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,QWURGXFFLyQ
9HUVLRQDPLHQWR$VLQHOVD� FRQVFLHQWH� GH� ODV� GLILFXOWDGHV� SRU� OD� TXH� DWUDYLHVDQ� ODV� 'LVWULEXLGRUDV� ODWLQRDPHULFDQDV� VHHQFXHQWUD� DERFDGD�HQ� OD� LPSOHPHQWDFLyQ� GH� 6LGDF�:HE�� 6H� WUDWD� GH� XQD� QXHYD� VROXFLyQ� WHFQROyJLFD$0�)0�*LV�TXH�DSXQWD�D�UHGXFLU�ORV�FRVWRV�GHVGH�WRGR�SXQWR�GH�YLVWD�FRPR�SRU�HMHPSOR��PRGHODFLyQ�\PDQWHQLPLHQWR� GH� GDWRV�� LPSOHPHQWDFLyQ� GHO� VRIW� D� WUDYpV� GH� OD� :HE�� LQGHSHQGHQFLD� GHO� KDUG� \SUHVFLQGHQFLD� WRWDO�GH� OLFHQFLDV�GH�VRIW�EiVLFR�FRPR�06�:LQGRZV�\�SODWDIRUPDV�*LV�SURSLHWDULDV��(VWHGRFXPHQWR� VH� FHQWUD� HQ� OD� QHFHVLGDG� LPSHULRVD� GH� UHGXFLU� VLJQLILFDWLYDPHQWH� ORV� FRVWRV� GHPDQWHQLPLHQWR�GH�ORV�GDWRV�*LV�\�HQ�VX�SRWHQFLDO�XVR�HQ�DSOLFDFLRQHV� LQVRVSHFKDGDV��%iVLFDPHQWH�VHSUHVHQWD� OD� IXQFLRQDOLGDG� GHQRPLQDGD� YHUVLRQDPLHQWR QDWLYD� GH� 6LGDF�:HE�� (O� YHUVLRQDPLHQWR VHSXHGH�GHILQLU�FRPR��³OD�FDSDFLGDG�TXH�WLHQH�XQ�VLVWHPD�*LV�SDUD�DOPDFHQDU��UHODFLRQDU�\�JHVWLRQDUHILFLHQWHPHQWH� P~OWLSOHV� YHUVLRQHV� GH� FRPSRQHQWHV� GH� XQD� UHG� ±� FOLHQWHV� TXH� SXHGHQ� VHUFRQVXOWDGDV� R� HGLWDGDV� VLPXOWiQHDPHQWH� R� HQ� FXDOTXLHU� WLHPSR� VLQ� SHUGHU� OD� FRQVLVWHQFLD� GHOPRGHOR�FRPSOHWR�GH�GDWRV´�
/D�LQFRUSRUDFLyQ�GHO�YHUVLRQDPLHQWR�HV�XQD�IXQFLRQDOLGDG�TXH�QHFHVDULDPHQWH�GHEH�WHQHU�WRGR�VLVWHPD*,6��/RV�GDWRV�JHRUHIHUHQFLDGRV�\�HO�YHUVLRQDPLHQWR�VRQ� WpFQLFDV�DYDQ]DGDV�TXH�SHUPLWHQ�DOPDFHQDUHQ�IRUPD�RUJDQL]DGD�ORV�GDWRV�HVSDFLDOHV�\�TXH�SHUPLWHQ�RUJDQL]DU�HO� ZRUN�IORZ�GH�OD�'LVWULEXLGRUD��/RVWpFQLFRV� SXHGHQ� SODQWHDU� DOWHUQDWLYDV� GH� HVFHQDULRV� HQ� FXDOTXLHU� WLHPSR� � XWLOL]DQGR� ORV� GDWRVJHRUHIHUHQFLDGRV��(O�DQiOLVLV�HVSDFLDO�SXHGHQ�UHDOL]DUVH�VREUH�FRPSOHMRV�HVFHQDULRV�³¢4XH�6XFHGH�6t"´VLQ�DIHFWDU�OD�%'�*,6�SRU�GHIHFWR�SDUD�OD�PD\RU�SDUWH�GH�ORV�XVXDULRV��(O�DGPLQLVWUDGRU�GH� OD�%'�SRGUiFUHDU�IRWRV�GH�ORV�GDWRV�JHRUHIHUHQFLDGRV�SDUD�EDFN�XS�R�SDUD�UHDOL]DU�OD�UHFXSHUDFLyQ�GH�XQD�%'�
/D� LQFRUSRUDFLyQ�GH� OD�PHWRGRORJtD�GH� YHUVLRQDPLHQWR�HQ� 6LGDF�:HE VH�FDUDFWHUL]D�SRU� OD� FDSDFLGDGSDUD�PDQWHQHU��LQWHUFDODU�\�DGPLQLVWUDU�XQD�MHUDUTXtD�GH�YHUVLRQHV�HQ�XQD IRUPD�FRQWURODGD�\�VHJXUD�TXHSHUPLWD�D�ORV�P~OWLSOHV�XVXDULRV�DFFHGHU�D�ORV�GDWRV�VLQ�QHFHVLGDG�GH�EORTXHDU�ORV�PLVPRV�
$VLQHOVD� KD� LPSOHPHQWDGR� XQ� PpWRGR� GH� YHUVLRQDPLHQWR� TXH� DVHJXUD� OD� RUWRJRQDOLGDG� GH� ORV� GDWRVDVHJXUDQGR�� GLUHFFLRQDPLHQWR� GH� REMHWRV�� FRQWURO� GH� FRQFXUUHQFLD�� DXWRUL]DFLyQ� SDUD� ORV� DFFHVRV�PRGLILFDFLyQ�GH�ORV�GDWRV�GH�FXDOTXLHU�YHUVLyQ�HQ�FXDOTXLHU�WLHPSR��HWF��(VWD�PRWLYDFLyQ�HVWD�GDGD�SRU�ODLQWHQVD� \� ODUJD�H[SHULHQFLD�HQ� ODV�GLILFXOWDGHV�SDUD�HO�PDQWHQLPLHQWR�GH�GDWRV�H[SHULPHQWDGD� SRU� VXVFOLHQWHV�\�ODV�SRWHQFLDOHV�SRVLELOLGDGHV�TXH�RIUHFH�HO�HVWDGR�GHO�DUWH�D�QLYHO�LQWHUQDFLRQDO�
2EMHWLYR(O�REMHWLYR�SULQFLSDO�GHO�YHUVLRQDPLHQWR�HV�IDFLOLWDU�OD�HGLFLyQ�P~OWLSOH�GH�GDWRV�*,6�LQGHSHQGL]DQGR�R�QRORV�FDPELRV�TXH�FDGD�XVXDULR�LQFRUSRUD�D�VX�SURSLR�HVFHQDULR��7pQJDVH�SUHVHQWH�TXH�PXFKDV�VHVLRQHVGH�WUDEDMR�GH�HGLFLyQ�SXHGHQ�WRPDU�GHVGH�YDULRV�PLQXWRV�KDVWD�GtDV�R�VHPDQDV�SDUD�FRPSOHWDUVH��'HHVWD�PDQHUD�VL�QR�VH�FXHQWD�FRQ�HO�YHUVLRQDPLHQWR��H[LVWLUi�XQ�FRQMXQWR�GH�XVXDULRV�GH�OD�%'�*,6�TXHVHJXUDPHQWH� SDUD� SUHVHUYDU� VX� HVFHQDULR� GH� WUDEDMR� GHEHUiQ� WUDEDMDU� VREUH� FRSLDV� GH� OD� %'�� /DLQFRUSRUDFLyQ�GHO�YHUVLRQDPLHQWR��OH�SHUPLWLUi�D�ORV�XVXDULRV�GH�XQD�PLVPD�R�GLVWLQWDV�DSOLFDFLRQHV�HGLWDUVLPXOWiQHDPHQWH ORV�PLVPRV�GDWRV�VLQ�QHFHVLGDG�GH�EORTXHDU�HO�XVR�D�RWURV�XVXDULRV�SDUD�PRGLILFDU�ORVPLVPRV�GDWRV��&XDQGR�VH�SUHVHQWD�VLWXDFLRQHV�GH�FRQIOLFWR�6LGDF�:HE EULQGD�XQD�FDMD�GH�GLDORJy�SDUDUHVROYHUORV�
5HTXHULPLHQWRV�GH�ODV�DSOLFDFLRQHV�D�ORV�GDWRV�*LV/RV�GDWRV�*LV�GH�ODV�'LVWULEXLGRUDV�SODQWHDQ�UHTXHULPLHQWRV�GHVGH�ORV�VLJXLHQWHV�SXQWRV�GH�YLVWD�
D� &RQWHQHU�ORV�GDWRV�GHO�PXQGR�UHDO��6H�GLVWLQJXHQ�WUHV�SRVLEOH�HVWDGRV�RSHUDWLYRV�D��� (VWDGR�GH�RSHUDFLyQ�QRUPDO�\�VROR�SDUD�XQR�VROR��HVWDGR�GHVHDEOH�GH�IXQFLRQDPLHQWR��D��� (VWDGR�GH�RSHUDFLyQ�TXH�UHIOHMDQ�OD�RSHUDFLyQ�UHDO��SRU�HPHUJHQFLDV��PDQWHQLPLHQWR�� HWF��D��� (VWDGR�GH�RSHUDFLyQ�VLPXODGR��¢4XH�6XFHGH�6t"��

/R� ~QLFR� TXH� GLVWLQJXH� D� ORV� WUHV� HVWDGRV� RSHUDWLYRV�� HV� HO� HVWDGR� GH� PHGLFLyQ�� (O� HVWDGR� GHPHGLFLyQ� VH� GHILQH� FRPR� DTXHO� FRQMXQWR� GH� HVWDGRV� �HM�� DELHUWR� FHUUDGR� HQ� HO� FDVR� GH� ORVDSDUDWRV�GH�PDQLREUD��DVRFLDGRV�D�FRPSRQHQWHV�GH�OD�UHG�TXH�SHUPLWHQ�R�QR�OD�FRQGXFFLyQ�GHHOHFWULFLGDG�GHVGH�ORV�SXQWRV�GH�VXPLQLVWUR�D�ORV�SXQWRV�GH�FDUJD�GLVWULEXLGD ��2�VHD�TXH�VREUHXQD�PLVPD�WRSRORJtD�EiVLFD�GH�XQD�UHG�VH�SXHGH�HVWDEOHFHU�PDV�GH�XQD�WRSRORJtD�RSHUDWLYD�GH�OD�UHGFDPELDQGR�VROR�HO�HVWDGR�GH�PHGLFLyQ��HVWDGR�DELHUWR�R�FHUUDGR�GH�DSDUDWRV�GH�PDQLREUD��VHFFLRQHVGH�OtQHD�FRUWDGDV�R�QR��SXQWRV�GH�LQ\HFFLyQ�GH�HQHUJtD�GLVSRQLEOHV�R�QR�� HWF���2�VHD�HO�UHTXHULPLHQWR
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GH� ORV� GLVWLQWRV� XVXDULRV� \� DSOLFDFLRQHV� HV�PDQWHQHU� XQD� ~QLFD� YHUVLyQ� GH� OD� WRSRORJtD� \�P~OWLSOHVHVWDGRV�RSHUDWLYRV�E� &RQWHQHU� ORV� GDWRV� GHO� PXQGR� YLUWXDO� �HM�� ORV� GDWRV� VLPXODGRV� SODQWHDGRV� SRU� HO� SUR\HFWLVWD� R� HORSHUDGRU�GH�OD�UHG�R�HO�LQJHQLHUR�TXH�HVWXGLD�ODV�UHGHV���3DUWH�GH�ORV�GDWRV�VRQ�GHO�PXQGR�UHDO�\�SDUWHVRQ�VLPXODGRV�F� 3DUD�DPERV�PXQGRV�SHUPLWLU�PDQWHQHU� OD� OtQHD�GH� WLHPSR��HYROXFLyQ�KLVWyULFD��\�DGHPiV�UHODFLRQDUORV�REMHWRV�GH�FDGD�PXQGR�DXQ�FXDQGR�KDQ�FDPELDGR�HQ�FXDOTXLHU�WLHPSR�G� (Q� FXDOTXLHUD� GH� ORV� PXQGRV� SHUPLWH� UHDOL]DU� PRGLILFDFLRQHV� HQ� FXDOTXLHU� WLHPSR�PDQWHQLHQGR� ODFRQVLVWHQFLD�GH�ORV�GDWRV�
(O�SXQWR��D����OR�FXPSOH�FXDOTXLHU�*LV�\�QRUPDOPHQWH�VLUYH�VROR�FRPR�XQ�LQYHQWDULR�GH�OD�UHG��/RV�SXQWRV�D���\�D�����SHUPLWH�UHDOL]DU�XQ�VHJXLPLHQWR�GHO�HVWDGR�RSHUDWLYR�GH�OD�UHG�\�KR\�GtD�HV�FRP~Q�REWHQHUORVL� VH� GLVSRQH� GH� XQD� KHUUDPLHQWD� GH� FRQWLQXLGDG� HOpFWULFD�� (O� UHTXHULPLHQWR� �E�� DOJXQRV� *LV� VROR� ORSXHGHQ�ORJUDU�XWLOL]DQGR�FRSLDV�GH�ODV�%'�FRPR�HV�HO�FDVR�GH�6LSUH���/RV�UHTXHULPLHQWRV��F��\��G��VROR�ORFXPSOHQ�6PDOOZRUOG���$UF�,QIR��\�6LGDF�:HE��6L�ELHQ�HO�SLRQHUR�HQ�HVWH�VHQWLGR�IXH� 6PDOOZRUOG���6LGDF:HE� VXSHUD� DO� PLVPR� HQ� FXDQWR� D� ODV� SRVLELOLGDGHV� GH� WUDQVIHULU� FDPELRV� HQWUH� YHUVLRQHV� \� RWURVDVSHFWRV�PX\�VLJQLILFDWLYRV�GH�OD�JHVWLyQ�GHO�YHUVLRQDPLHQWR�
$VSHFWRV�,QIRUPiWLFRV&RQWHPSODU� WRGRV� HVWRV� UHTXHULPLHQWRV� HV� XQ� SUREOHPD� PX\� FRPSOHMR� LQIRUPiWLFDPHQWH�� GDGR� TXHLPSOLFD�PDQWHQHU�GLVWLQWDV�YHUVLRQHV�GH�ODV�UHGHV���FOLHQWHV�FRQ�GLVWLQWRV�HVWDGRV�RSHUDWLYRV�\�PDQWHQHUOD� YLQFXODFLyQ� GH� ORV� REMHWRV�� 0DV� DXQ�� FXDQGR� HQ� FXDOTXLHU� PRPHQWR� GLVWLQWRV� XVXDULRV� \� GLVWLQWDVDSOLFDFLRQHV� UHTXLHUHQ� UHDOL]DU� PRGLILFDFLRQHV� \� FRQVXOWDV� VLPXOWiQHDPHQWH�� +R\� HQ� GtD�� H[FHSWRFRQWDGDV�H[FHSFLRQHV��HVWR�VH�UHVXHOYH�WUDEDMDQGR�VREUH�P~OWLSOHV�%'�LPSOLFDQGR�QXPHURVRV�SUREOHPDVGH� JHVWLyQ��PDQWHQLPLHQWR� H� LQFRQVLVWHQFLD� GH� GDWRV� DVHJXUDGD�� GLILFXOWDGHV� HQ�PDQWHQHU� XQ� VLVWHPDDXGLWDEOH��SUREOHPDV�FRQ� ODV�DJHQFLDV� UHJXODGRUDV�� \�SRU� OR� WDQWR�FRVWRV�PX\�HOHYDGRV�GH� UHFXUVRV� \PXOWDV�SRU�PDOD�FDOLGDG�GH�ORV�PLVPRV��/D�~QLFD�VROXFLyQ�D�HVWH�SUREOHPD�HV�ORJUDU�XQ�PRGHOR�HOpFWULFRYHUVLRQDGR�GH�GDWRV�GH�UHGHV���FOLHQWHV�VRSRUWDGR�SRU�XQD�~QLFD�%'�TXH�HQ� IRUPD�FRQVLVWHQWH�FXPSODFRQ� WRGRV� ORV� UHTXHULPLHQWRV�HILFLHQWHPHQWH��(VWR�VLJQLILFD�TXH� OD�%'�GHEH�FXPSOLU� FRQ� ODV� VLJXLHQWHVFRQGLFLRQHV�
x &RQVLVWHQFLD� (QWUH�ODV�P~OWLSOHV�YHUVLRQHV�GH�OD�%'�GH�OD�'LVWULEXLGRUD��1R�VROR�VLJXLHQGR�OD�OtQHD�GHWLHPSR��PXQGR�UHDO���VLQR�FRQVLGHUDQGR�YHUVLRQHV�SODQWHDGDV�HQ�PRGR�VLPXODFLyQ��PXQGR�YLUWXDO��x ,QFUHPHQWDO� /D� %'� UHVXOWDQWH� TXH� VRSRUWH� P~OWLSOHV� YHUVLRQHV� �FLHQWRV�� PLOHV�� VROR� HV� IDFWLEOH� FRQHTXLSDPLHQWR�LQIRUPiWLFR�FRP~Q��VL�VH�HYLWD�OD�GXSOLFDFLyQ�GH�GDWRV�GH�XQ PLVPR�REMHWR��8Q�REMHWR�HVXQ� FRP~Q� GHQRPLQDGRU� GH� YDULDV� YHUVLRQHV� \� QR� VH� UHSLWH� QLQJXQR� GH� VXV� GDWRV� VLQR� KXERPRGLILFDFLRQHV��2�VHD�OD�%'�HV�LQFUHPHQWDO�UHIHULGRV�VROR�D�ORV�GDWRV�TXH�FDPELDQ�x $JLOLGDG� 3URSRUFLRQDU�UiSLGDPHQWH�ORV�GDWRV�GH�XQD�YHUVLyQ�HVSHFLILFDGD�
0RGHOR�(VWiQGDU�GH�,QIRUPDFLyQ�&,0��GHO�LQJOHV�&RPPRQ�,QIRUPDWLRQ�0RGHO�(VWD� %'� HV� PDQHMDGD� D� WUDYpV� GH� XQ� PRGHOR� HOpFWULFR� HVWiQGDU� WLSR� &,0� HO� FXDO� HV� PDQHMDGRLQIRUPiWLFDPHQWH� SRU� XQ� VRIW� TXH� SHUPLWH�PDQWHQHU� RQ� ±� OLQH� HQ� XQ� FDFKH� GH� SHUVLVWHQFLD� ORV� GDWRV�HYLWDQGR� TXH� HO� XVXDULR� VH� FRPXQLTXH� GLUHFWDPHQWH� FRQ� OD� %'�� (VWH� VRIW� HV� GLUHFWDPHQWH� HVFDODEOHSXGLpQGRVH�XWLOL]DUVH�GHVGH�XQ�VROR�SURFHVDGRU�KDVWD�HQ�XQ�SRGHURVR� FOXVWHU�GH�SURFHVDGRUHV�(Q� HO� VHQWLGR� LQGLFDGR�� OD� LQFRUSRUDFLyQ� GHO� YHUVLRQDPLHQWR� DEUH� LQVRVSHFKDGDV� SRVLELOLGDGHV� D� ODIXQFLRQDOLGDG� GH� ORV� *LV�� GH� RWUR� PRGR� VH� GHEH� DFXGLU� D� SDUFKHV� TXH� QR� OR� UHHPSOD]DQ� QL� VLTXLHUDSDUFLDOPHQWH�� DGHPiV� GH� UHTXHULU� UHFXUVRV� KXPDQRV� \� HFRQyPLFRV� PX\� LPSRUWDQWHV� SDUD� VXPDQWHQLPLHQWR�
3RWHQFLDOLGDGHV+R\�HQ�GtD�H[LVWHQ� UHTXHULPLHQWRV�GH� ODV�HPSUHVDV�GLVWULEXLGRUDV� UHIHULGRV�DO�PDQWHQLPLHQWR�GH�GDWRV*LV�TXH�QDWXUDOPHQWH�GHEHQ�VHU�VRSRUWDGDV�SRU�HO�YHUVLRQDPLHQWR� 1R�FXDOTXLHU�*LV�SXHGH�VRSRUWDUOR�\PXFKR�PHQRV�DSOLFDFLRQHV�TXH�H[SORWHQ�FDEDOPHQWH�HVWD�IXQFLRQDOLGDG��/R�FRQFUHWR�HV�TXH�TXLHQ�KR\GtD�HVWH�SHQVDQGR�HQ�LPSOHPHQWDU�XQ�*LV�(OpFWULFR�GH�QLQJXQD�PDQHUD�SXHGH�REYLDU�HVWD�IXQFLRQDOLGDGGDGR�TXH�QR�VH�WUDWD�GH�XQ�VLPSOH�GHWDOOH�VLQR�GH�
� $PSOLDU�HO�HVSHFWUR�GH�XVR�GH�ORV�GDWRV�*LV�HQ�IRUPD�LQLPDJLQDGD�� ,PSRUWDQWHV�UHGXFFLRQHV�GH�FRVWRV�GH�PDQWHQLPLHQWR�GH�GDWRV�� ,QGHSHQGL]DU�HO�XVR� ��PRGLILFDFLyQ�GH� ORV�PLVPRV�GDWRV�PDQWHQLHQGR� OD� SRVLELOLGDG�GH� FRPSDUWLU� ORVFDPELRV�UHDOL]DGRV��DXWRPiWLFDPHQWH�
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� 0DQWHQHU� OD� OtQHD� GH� WLHPSR� GH� ORV� GDWRV� �PXQGR� UHDO�� FRPR� DVt� WDPELpQ� PDQWHQHU� DOWHUQDWLYDV� ±HVFHQDULRV�GH�GDWRV��PXQGR�YLUWXDO��� 'LVSRQHU� GH� XQD� ~QLFD� %'� LQFUHPHQWDO� FRQ�PXFKLVLPDV� YHUVLRQHV�� UiSLGDPHQWH� DFFHVLEOH� HQ� IRUPDFRQFXUUHQWH�\�OR�PDV�LPSRUWDQWH�HQ�IRUPD�FRQVLVWHQWH�
%DVHV�GH�'DWRV�9HUVLRQDGDV��%'9�8QD�FDUDFWHUtVWLFD�FODYH�HQ�FXDOTXLHU�%'�HV�OD�FDSDFLGDG�SDUD�PDQHMDU�HQ�IRUPD�FRQFXUUHQWH�ORV�GDWRVHQ�FXDOTXLHU�WLHPSR�VLQ�QHFHVLGDG�GH�SODQWHDU�UHTXHULPLHQWRV�GH�VLQFURQL]DFLyQ�WHPSRUDO��/D�FDSDFLGDGGH� DFFHVR�PXOWLXVXDULR� SDUD� OHHU� \� HVFULELU� HV� FUXFLDO�� 8Q�'%06� SURYHH� HVWD� IXQFLRQDOLGDG� VREUH� ODVWDEODV�VLQ�HPEDUJR�OR�TXH�QR�SURYHH�XQ�'%06�HV�HO�FRQFHSWR�GH� ORQJ�WUDQVDFWLRQ�SDUD�HGLFLRQHV�*,6�RSDUD�HO�PDQHMR�GH�HVFHQDULRV�GH�GDWRV��$�SDUWLU�GHO�XVR�GH�OD�WHFQRORJtD� 6LGDF�:HE WDPELpQ�VH�GLVSRQHGH�OD�FDSDFLGDG�GH�YHUVLRQDPLHQWR�EDVDGD�HQ�XQD�%'9��%DVH�GH�'DWRV�9HUVLRQDGD���(VWD�PHWRGRORJtDQDWLYD� HQ� 6LGDF�:HE� SUHVHQWD� QXPHURVDV� YHQWDMDV� UHVSHFWR� GH� ODV� TXH� VH� EDVDQ� HQ� OD� FRRUGHQDGDWLHPSR�FRPR�SRU�HMHPSOR�OD�TXH�XWLOL]D�6LSUH���HVWD�~OWLPD�VROR�SHUPLWH�PDQWHQHU�OD�OtQHD�GH�WLHPSR�\�QRSODQWHDU�DOWHUQDWLYDV�±�HVFHQDULRV�FRPR�VRQ�ODV�QHFHVLGDGHV�DFWXDOHV��DGHPiV�GH�UHTXHULU�PDQWHQHU�XQDKLVWRULD�FURQROyJLFD�GH�PRGLILFDFLyQ�GH�GDWRV��'H�RWUR�PRGR�QR�VH�SXHGH�UHDOL]DU�HQ�IRUPD�QDWLYD�R�VHGHEH�DFXGLU�D�XQD PHWRGRORJtD�GH�SDUFKHV�EDVDGD�HQ�HO�PDQWHQLPLHQWR�GH�GLVWLQWDV�EDVHV�GH�GDWRV� \FRSLD�GH�ODV�PLVPDV�¢4XH�HV�XQD�%'�9HUVLRQDGD��%'9�"
3DUD�HQWHQGHU�PHMRU�HO�FRQFHSWR�GH�XQD�%'�0XOWLYHUVLyQ��SULPHUR�SUHVHQWHPRV�HO�FRQFHSWR�GH�XQD�%'0RQRYHUVLyQ�
D� 8Q�REMHWR�PRQRYHUVLyQ�HV�GHILQLGR�FRPR�HO�SDU��LGHQWLILFDGRU�GHO�REMHWR��YDORU�GHO�REMHWR��E� 8QD�%'�0RQRYHUVLyQ�HV�XQ�FRQMXQWR�GH�FRPSRQHQWHV�GHO�VLVWHPD�HOpFWULFR�F� (O�(VWDGR�GH�XQD�%'�0RQRYHUVLyQ�HV�XQ�FRQMXQWR�GH�YDORUHV�GH�WRGRV�FRPSRQHQWHV�FRQWHQLGRV�HQXQD�%'�G� 8QD�%'�0RQRYHUVLyQ�HV�FRQVLGHUDGD�FRQVLVWHQWH�VL�HVWD�UHSUHVHQWD�HQ�IRUPD�SUHFLVD�HO�HVWDGR�GHOPXQGR�UHDO�DO�FXDO�PRGHOD��(O�PXQGR�UHDO�PRGHODGR�SXHGH�H[LVWLU�R�QR�ItVLFDPHQWH�FRPR�HV�HO�FDVRGHO�GLVHxR�GH�UHGHV�TXH�VROR�H[LVWHQ�HQ�OD�PHQWH�GHO�LQJHQLHUR�
(Q�XQD�%'�0XOWLYHUVLyQ�HO�SUREOHPD�GH�OD�FRQVLVWHQFLD�HV�PiV�FRPSOHMR��$KRUD�XQ�REMHWR�PXOWLYHUVLyQ�HVGHILQLGR�FRPR�HO�SDU��LGHQWLILFDGRU�GHO�REMHWR��FRQMXQWR�GH�YHUVLRQHV�GHO�REMHWR���8QD�YHUVLyQ�GHO�REMHWR�HVGHILQLGD� FRPR� HO� SDU� �LGHQWLILFDGRU� GH� OD� YHUVLyQ�� YDORU� GH� OD� YHUVLyQ��� /XHJR� XQD� %'� 0XOWLYHUVLyQ� VHGHILQH�FRPR�XQ�FRQMXQWR�GH�REMHWRV�PXOWLYHUVLyQ��8QD�%'�0XOWLYHUVLyQ�GH�(VWDGR�HVWD�GHILQLGD�FRPR�HOFRQMXQWR� GH� ORV� YDORUHV� GH� WRGRV� ODV� YHUVLRQHV� GH� REMHWRV� FRQWHQLGRV� HQ� OD� %'�� 8QD� %'9� SRVHH� ODVVLJXLHQWHV�FDUDFWHUtVWLFDV�
D� 3HUPLWH�VRSRUWDU�VLQ�FRVWXUDV�HQ�XQD�PLVPD�%'�P~OWLSOHV�HVFHQDULRV�LQGHSHQGLHQWHV�HQWUH�Vt�\�TXHVH�UHODFLRQDQ�E� 8QD�YHUVLyQ�HV�LGHQWLILFDGD�SRU�XQ�~QLFR�QRPEUH�\�FX\R�SURSLHWDULR�HV�TXLHQ�OD�FUHy�F� &UHDU�XQD�QXHYD�YHUVLyQ�VLJQLILFD�FUHDU�XQD�FRSLD�OyJLFD�GH�OD�%'�VLQ�TXH�ORV�GDWRV�VH�GXSOLTXHQ�G� 8QD�%'�9HUVLRQDGD�FRQWLHQH�XQD�OLVWD�GH�YHUVLRQHV�GLVSRQLEOHV��/RV�XVXDULRV�HOLJHQ�XQD�YHUVLyQ�GHOD�%'�PHGLDQWH�VX�QRPEUH�D�SDUWLU�GH�OD�OLVWD�H� ([LVWHQ� YHUVLRQHV� S~EOLFDV� \� SULYDGDV�� ODV� SULPHUDV� VRQ� DFFHVLEOHV� SRU� FXDOTXLHU� XVXDULR� \� ODVVHJXQGDV�VROR�SRU�VXV�SURSLHWDULRV��$�VX�YH]�ODV�SULPHUDV�SHUPLWHQ�JHQHUDU�YHUVLRQHV�KLMDV�
8QD�%'9�HV�XQ�VHUYLFLR�QDWLYR�TXH�SURYHH�6LGDF�:HE¢4XH� GLIHUHQFLD� KD\� HQWUH� XQD� %'� 9HUVLRQDGD� �%'9�� \� HO� PDQHMR� GH� ODFRRUGHQDGD�WLHPSR��7%*��7LPH�%DVHG�*LV�"
(O�PDQHMR�GH�YHUVLRQHV�\�HO�7%*�VRQ�D�PHQXGR�FRQIXQGLGDV�FRPR�VLQyQLPDV�GHVGH�HO�SXQWR�GH�YLVWDIXQFLRQDO��VLQ�HPEDUJR�ODV�PLVPDV�WLHQHQ�GRV�GLIHUHQFLDV�PX\�LPSRUWDQWHV�
/D� SULPHUD� 7%*� VROR� SXHGH� YHU� OD� OtQHD� GH� WLHPSR� GH� FDGD� REMHWR� ±� FRPSRQHQWH�� QR� DVHJXUDQGR� ODFRQVLVWHQFLD� GHO� FRQMXQWR� GH� REMHWRV� HQ� HO� WLHPSR�� /D� FRQVLVWHQFLD� TXHGD� D� FDUJR� GHO� XVXDULR�� 3RU� HO
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FRQWUDULR� HO� YHUVLRQDPLHQWR�SHUPLWH�PRGLILFDU� FXDOTXLHU� FRPSRQHQWH� HQ� FXDOTXLHU� YHUVLyQ� VLQ� SHUGHU� ODFRQVLVWHQFLD�GHO�FRQMXQWR�
/D�VHJXQGD�HO�YHUVLRQDPLHQWR�PDQHMD�GLVWLQWDV�DOWHUQDWLYDV�±�HVFHQDULRV��LQFOXVR�FRQ�VHPLOODV�GLIHUHQWHV�(VWD�IXQFLRQDOLGDG�QDWLYD�GHO�YHUVLRQDPLHQWR�SHUPLWH�PDQHMDU�HO�PXQGR�YLUWXDO���SRU�HMHPSOR�ORV�QXHYRVSUR\HFWRV�� VLPXODFLRQHV� RSHUDWLYDV� VREUH� HVFHQDULRV� DOWHUQDWLYRV�� HWF��� (VWD� IXQFLRQDOLGDG� QR� HVVRSRUWDGD�SRU�7%*��VROR�SRGUtD�ORJUDUOD�WUDEDMDQGR�VREUH�FRSLDV�GH�OD�%'��OR�FXDO�KDFH�LPSUDFWLFDEOH�ODVDSOLFDFLRQHV�
)LQDOPHQWH�VH�SXHGH�GHFLU�TXH� OD�7%*�HV�XQ�FDVR�SDUWLFXODU�GH� OD�%'9��GDGR�TXH�SXHGH�REWHQHUVH�DSDUWLU�GH�HVWD�¢4XH�IDFLOLGDGHV�VH�GLVSRQH�FXDQGR�VH�FXHQWD�FRQ�9HUVLRQDPLHQWR"
3URYHH�SRGHURVDV�KHUUDPLHQWDV�SDUD�HO�PDQHMR�GH�%'�0XWLYHUVLRQDGDV��WDOHV�FRPR�
� )DFLOLGDGHV�SDUD�OD�LGHQWLILFDFLyQ�GH�YHUVLRQHV�HQ�%'�0XOWLYHUVLyQ�� 'LIHUHQWHV�XVXDULRV�SXHGHQ�WUDEDMDU�VLQ�FRVWXUDV�HQ�YLVWDV�WRWDOPHQWH�LQGHSHQGLHQWHV�GH�XQD�PLVPD%'�� *XDUGDU�ORV�FDPELRV�HQ�HO�GLVFR�VLQ�TXH�ORV�PLVPRV�VHDQ�YLVLEOHV�SDUD�RWURV�XVXDULRV�� +DFHU� FDPELRV� SRWHQFLDOPHQWH� YLVLEOHV� SDUD� RWURV� XVXDULRV� FXDQGR� VH� KD� DXWRUL]DGR� FRPR� XQFRQMXQWR�FRQVLVWHQWH�GH�GDWRV�� 'LIHULU�ORV�FDPELRV�KHFKRV�SRU�XQ�XVXDULR�KDVWD�HO�PRPHQWR�PDV�FRQYHQLHQWH�SDUD�TXH�VHDQ�YLVLEOHVSRU�RWURV�� 'HWHUPLQDU�SUHFLVDPHQWH�TXH�GLIHUHQFLDV�H[LVWHQ�HQWUH�GRV�YHUVLRQHV�� 9DOLGDU�OD�FRQVLVWHQFLD�GH�XQ�FRQMXQWR�GH�FDPELRV�GH�OD�%'�¢&XDOTXLHU�PpWRGR�GH�9HUVLRQDPLHQWR�HV�LJXDOPHQWH�YHQWDMRVR"
,QGXGDEOHPHQWH�TXH�QR��(O�PpWRGR�LPSOHPHQWDGR�HQ�6LGDF�:HE HV�PX\�SRGHURVR�SDUD�HO�PDQHMR�GH�%'0XOWLYHUVLyQ�� (O� PLVPR� SHUPLWH� HVWDEOHFHU�� LGHQWLILFDFLyQ� GH� OD� YHUVLyQ� GHO� REMHWR�� FRQVLVWHQFLD� GH� ODYHUVLyQ�GH�OD�%'��KLVWRULD�GH�FDGD�REMHWR�\�ODV�GLIHUHQFLDV�HQWUH�YHUVLRQHV�GH�%'��(VWDV�FDUDFWHUtVWLFDV�ORGLIHUHQFLDV�UHVSHFWR�GH�RWURV�PpWRGRV�TXH�VROR�SHUPLWHQ�FRQRFHU�OD�KLVWRULD�GH�XQ�REMHWR�GHWHUPLQDGR��RVHD�VX�OtQHD�GH�WLHPSR�
/D�SULQFLSDO�YHQWDMD�GHO�PpWRGR�HV�VX�RUWRJRQDOLGDG�GHO�PRGHOR�GH�REMHWRV��GLUHFFLRQDPLHQWR��FRQWURO�GHFRQFXUUHQFLD��DXWRUL]DFLyQ�GH�DFFHVR�\�RWURV�SUREOHPDV�HQ�HO�PDQHMR�GH�REMHWRV�
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,OXVWUDFLyQ�VREUH�HO�YHUVLRQDPLHQWR
6H�SDUWH�GH�OD�EDVH�TXH�ORV�GDWRV� *LV�GH�OD�UHG�VRQ�XWLOL]DGRV�HQ� OD�'LVWULEXLGRUD�VLPXOWiQHDPHQWH�SRUGLVWLQWDV� DSOLFDFLRQHV�� (Q� HVWH� HMHPSOR� VH� VXSRQH� TXH� VH� LGHQWLILFDQ� WUHV� DSOLFDFLRQHV� TXH� QHFHVLWDQFRPXQLFDUVH�HQWUH�Vt�HQ�GLVWLQWDV�VLWXDFLRQHV�
� /D�DSOLFDFLyQ�*LV�EiVLFDPHQWH�SRQH�D�GLVSRVLFLyQ�GHO�UHVWR�GH�ODV�PLVPDV�\�HQ�IRUPD�SHUPDQHQWH� OD~OWLPD�UHG�DFWXDOL]DGD�\�FRQVLVWHQWH��3HUPDQHQWH�VLJQLILFD�HQ� IRUPD�GLVFUHWD�XQD�YH]�DO�GtD�R�FDGD�QGtDV�R�XQD�YH]�D�OD�VHPDQD�R�FRPR�Pi[LPR�TXLQFHQDOPHQWH�� /D� DSOLFDFLyQ� 2SHUDFLRQHV� QHFHVLWD� FRQWDU� VLHPSUH� FRQ� XQ� XQLILODU� DFWXDOL]DGR� \� FRQVLVWHQWHHOpFWULFDPHQWH�R�VHD�QR�HV�SRVLEOH�XWLOL]DU�OD�%'�*LV�GLUHFWDPHQWH�GDGR�TXH�HVWD�DSOLFDFLyQ�WLHQH�KLWRVGH�FRQWURO�HVWDEOHFLGRV�SDUD�OD�PLVPD�� /D�DSOLFDFLyQ�$FWXDOL]DFLyQ� WLHQH�FRPR�ILQ� IXQGDPHQWDO�DFWXDOL]DU� ORV�GDWRV��QRUPDOPHQWH�GHVGH�PDVGH�XQ�SXHVWR�GH�WUDEDMR��&RPR�HVWD�~OWLPD�DFWLYLGDG�SXHGH�OOHYDU�FLHUWRV�WLHPSRV�SDUD�VX�PRGHODFLyQ�\REWHQFLyQ�GH� ORV�GDWRV�GH�FDPSR��QR�HV�FRQYHQLHQWH� UHDOL]DUOD�GLUHFWDPHQWH�VREUH� OD�DSOLFDFLyQ� *LV�VLQR� DFWXDOL]DUOD� FXDQGR� VH� GLVSRQJD� GH� XQD� IRWR� FRPSOHWD� \� FRQVLVWHQWH� HQ� GDWRV� \� FRQHFWLYLGDGHOpFWULFD�
/RV�WLHPSRV�HQ�TXH�VH�GHVDUUROOD�FDGD�XQD�GH�HVWDV�DSOLFDFLRQHV�VRQ�GLIHUHQWHV�\�QR�VLHPSUH�VH�SXHGHFRQWDU� HQ� WLHPSR� \� IRUPD� � FRQ� ODV�PLVPDV�SRU� OR� TXH� HV�QHFHVDULR� FRQWDU� FRQ� XQD� IXQFLRQDOLGDG�TXHSHUPLWD�VLQFURQL]DU�HQ�HO�WLHPSR�ODV�DFWXDOL]DFLRQHV�GH�ODV�%'�TXH�XWLOL]DQ� ODV�GLVWLQWDV�DSOLFDFLRQHV��2VHD� OD� IXQFLRQDOLGDG�GHEH� VHU� WDO� TXH�SHUPLWD� WUDEDMDU� HQ� FDGD� XQR�GH� ODV� HVFHQDULVR� �IRWR� GH� OD� UHG�LQGHSHQGLHQWHPHQWH�\�VLQ�VHU�QHFHVDULR�TXH�ODV�PLVPDV�GHEDQ�VLQFURQL]DUVH�H[DFWDPHQWH�HQ�HO�WLHPSR�
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&DUDFWHUtVWLFDV�JHQHUDOHV�GHO�YHUVLRQDPLHQWR�
� &DGD�DSOLFDFLyQ�WLHQH�VX�SURSLD�OtQHD�GH�WLHPSR�LQGHSHQGLHQWH�GHO�UHVWR��2�VHD�TXH�VH�SXHGH�DYDQ]DUHQ�ODV�DFWXDOL]DFLyQ�GH� OD�YHUVLyQ�SURSLD�GH� OD�DSOLFDFLyQ�VLQ�VHU�QHFHVDULR�VLQFURQL]DUOD�FRQ�HO� UHVWR�(VWD�HV�XQD�FDUDFWHUtVWLFD�TXH�GLIHUHQFLD�QHWDPHQWH�HO�YHUVLRQDPLHQWR�FRQ�ORV� *LV�EDVDGRV�HQ�OD�OtQHDGH�WLHPSR��WLPH�EDVHG�*LV��R�FRPR�WDPELpQ�VH�ORV�GHQRPLQD�GH�OD�FRRUGHQDGD�WLHPSR�� &XDQGR� HV� QHFHVDULR� DFWXDOL]DU� XQD� YHUVLyQ� D� SDUWLU� GH� RWUD� �OOHYDU� VROR� ORV� FDPELRV� SURSLRV� GH� ODYHUVLyQ� D� OD� YHUVLyQ� UHFHSWRUD�� VH� UHDOL]D� DXWRPiWLFDPHQWH� KHUHGDQGR� VROR� ORV� FDPELRV�� (Q� HVWDLQVWDQFLD�HV�FRQYHQLHQWH�GDU�RULJHQ�D�XQD�QXHYD�YHUVLyQ�FRQ�HO�SURSyVLWR�GH�PDQWHQHU� OD�DQWHULRU��GHRWUR�PRGR�VH�SHUGHUi�OD�PLVPD�� /D�DFWXDOL]DFLyQ�GH�XQD�YHUVLyQ�TXH�KHUHGD�ORV�FDPELRV�UHODWLYRV�GH�RWUD�VH�SXHGH�KDFHU�HQ�FXDOTXLHUPRPHQWR�VLQ�TXH�VHD�QHFHVDULR�UHVSHWDU�OD�OtQHD�GH�WLHPSR�UHDO�� 6H�SXHGHQ�XWLOL]DU�VHPLOODV���YHUVLRQHV�GLIHUHQWHV��(VWD�WDPELpQ�HV�XQD�FDUDFWHUtVWLFD�TXH�GLVWLQJXH�HOYHUVLRQDPLHQWR�GH�ORV�*LV�EDVDGRV�HQ�OD�OtQHD�GH�WLHPSR�
$SOLFDFLyQ�GH�HVWDV�FDUDFWHUtVWLFDV�DO�HMHPSOR�GH�OD�ILJXUD��7pQJDVH�SUHVHQWH�TXH�ORV�FDPELRV�LOXVWUDGRVFRUUHVSRQGHQ�D�PRYHU� OD�6(�07�%7�6���D�RWUDV�FRRUGHQDGDV�HQ� OD�DSOLFDFLyQ�DFWXDOL]DFLyQ� \� TXH�VHDJUHJD�RWUD�HQ�OD�DSOLFDFLyQ�2SHUDFLRQHV��OD�6���(VWH�~OWLPR�FDVR�VH�FRUUHVSRQGH�FRQ�OD�VLWXDFLyQ�TXH�DQLYHO�GH�2SHUDFLRQHV�QHFHVLWDQ�DJUHJDU�SURYLVRULDPHQWH�XQD�QXHYD�6(�TXH�DXQ�QR�KD VLGR�PRGHODGD�HQOD� DSOLFDFLyQ� *LV�� $� FRQWLQXDFLyQ� VH� GHVFULEH� OD� VHFXHQFLD� GH� DFWXDOL]DFLRQHV� \� JHQHUDFLyQ� GH� ODVGLVWLQWDV�YHUVLRQHV�
� /D�SULPHUD�YH]�VH�JHQHUDQ�ODV�YHUVLRQHV�9�� �9��\�9�� �9���(VWR�SXHGH�FRQVLGHUDUVH�FRPR�TXH�VHJHQHUDQ�YHUVLRQHV�TXH� WHQGUiQ�VX�SURSLD�HYROXFLyQ�\�VX�SURSLD� OtQHD�GH� WLHPSR��2�VHD�D�SDUWLU� GH� ODYHUVLyQ�SDUD�OD�DSOLFDFLyQ�*LV�VH�JHQHUDQ�ODV�SURSLDV�SDUD�2SHUDFLRQHV�\�$FWXDOL]DFLyQ�� /RV�FDPELRV�GH� OD�DSOLFDFLyQ�*LV�SXHGHQ�SURYHQLU�GH�XQR�R PDV�SXHVWRV�GH� WUDEDMR�GH� OD�DSOLFDFLyQ$FWXDOL]DFLyQ��SRU�HMHPSOR�HV�HO�FDVR�GH�9�����7DPELpQ�SXHGH�SURYHQLU�GH�OD�DSOLFDFLyQ�2SHUDFLRQHV�SRU�HMHPSOR�HV�HO�FDVR�GH�9�������3RU�OR�WDQWR�HVWD�~OWLPD�YHUVLyQ�UHIOHMD�ORV�FDPELRV�RULJLQDGRV�HQ�ODVDSOLFDFLRQHV�$FWXDOL]DFLyQ�\�2SHUDFLRQHV�FRQYHQLHQWHPHQWH�FRPSDWLELOL]DGRV�� $�SDUWLU�GH�OD�YHUVLyQ�9������VH�JHQHUDQ�QXHYDV�YHUVLRQHV�SDUD�2SHUDFLRQHV�9��\�SDUD�$FWXDOL]DFLyQ9���<�DVt�FRQWLQXD�HO�SURFHVR�����
(V� LPSRUWDQWH� GHVWDFDU� TXH� HO� PRWRU� GH� YHUVLRQDPLHQWR� SHUPLWH� DWHQGHU� WRGDV� HVWDV� DSOLFDFLRQHVVLPXOWiQHDPHQWH�LQFOXVR�XQD�PLVPD�DSOLFDFLyQ�GHVGH�GLVWLQWRV�SXHVWRV�GH�WUDEDMR�\�VRQ�VRSRUWDGDV�SRUOD�PLVPD�%'�
/D� JHVWLyQ� GHO� YHUVLRQDPLHQWR� VH� KDFH� PHGLDQWH� KHUUDPLHQWDV� DG�KRF� TXH� SHUPLWHQ� PDQHMDU� ODVDFWXDOL]DFLRQHV� \� VX� VHQWLGR� \� VH� SXHGHQ� UHDOL]DU� HQ� FXDOTXLHU� WLHPSR�� /DV� SRVLEOHV� VLWXDFLRQHV� GHFRQIOLFWR�VRQ�DGYHUWLGDV�SRU�HO�PRWRU�GH�YHUVLRQDPLHQWR�GXUDQWH�OD�DFWXDOL]DFLyQ�
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