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3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

�

�� (VWDGR�GHO�DUWH�
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(O�GHVDUUROOR�\�DEDUDWDPLHQWR�GHO�KDUGZDUH��OD�DPSOLDFLyQ�GH�ODV�HPSUHVDV�\�OD�GHPDQGDGH�DSOLFDFLRQHV�FDGD�YH]�PiV�FRPSOHMDV�\�DGDSWDGDV�D�OD�HVWUXFWXUD�GH�OD�HPSUHVD�OOHYy�D�TXH�VHWXYLHUDQ� TXH� LGHDU� QXHYDV� IRUPDV� GH� RUJDQL]DU� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ� �6,�� GH� ODVHPSUHVDV�� $� PHGLGD� TXH� HO� KDUGZDUH� VH� IXH� GHVDUUROODQGR�� OD� GHPDQGD� GH� DSOLFDFLRQHV� GHJHVWLyQ� DXWRPDWL]DGD� GH� LQIRUPDFLyQ� IXH� FUHFLHQGR�� &XDQGR� VH� QHFHVLWDURQ� VLVWHPDV� GHLQIRUPDFLyQ�TXH�VH�IXHUDQ�DMXVWDQGR�D� ODV�QHFHVLGDGHV�GH� ODV�HPSUHVDV�� OD�~QLFD�VROXFLyQ�TXHSRGtDQ�DSRUWDU�ORV�SULPHURV�VLVWHPDV��GHELGR�HQ�JUDQ�SDUWH�DO�HOHYDGR�FRVWH�GHO�KDUGZDUH��HUDXQD�FRQILJXUDFLyQ�HQ�OD�TXH�XQ�~QLFR�HTXLSR�R�PDLQIUDPH�UHODWLYDPHQWH�JUDQGH�\�DGDSWDGR�D�ODVQHFHVLGDGHV�GH�OD�HPSUHVD�JHVWLRQDED�WRGR�HO�VLVWHPD�GH�LQIRUPDFLyQ�
/D�SULPHUD�HWDSD�GH� OD�XWLOL]DFLyQ�FRPHUFLDO�GH� ODV�FRPSXWDGRUDV�HVWXYR�PDUFDGD�SRUORV�JLJDQWHVFRV�PDFUR�FRPSXWDGRUHV�TXH�PLPHWL]DEDQ�HO�PRGHOR�GH�GHVDUUROOR�FHQWUDOL]DGR�TXHVH�SUDFWLFDED�HQ�ORV�QHJRFLRV��/RV�VLVWHPDV�GH�FyPSXWR�WHQGtDQ�D�VHU�KRPRJpQHRV��GHSHQGLHQWHVGH�XQ�VROR�SURYHHGRU��HO�FXDO�WHQtD�PXFKD�LQIOXHQFLD�VREUH�OD�HPSUHVD��7RGDV�ODV�KHUUDPLHQWDVGH�GHVDUUROOR�HUDQ�SURSRUFLRQDGRV�SRU�HO�PLVPR�SURYHHGRU�\D�TXH�ORV�PDFUR�FRPSXWDGRUHV�GHGLIHUHQWHV�PDUFDV�QR�HUDQ�FRPSDWLEOHV�HQWUH�VL��/D�~QLFD�YHQWDMD�GH�HVWD�SODWDIRUPD�KRPRJpQHDHUD�TXH�IDFLOLWDED�OD�FRPXQLFDFLyQ�HQWUH�XVXDULRV�\�KDFtD�SRVLEOH�FRPSDUWLU�GLVSRVLWLYRV�
/RV�GLVWLQWRV�SXQWRV�HQ�ORV�TXH�VH�UHTXHUtD�HO�DFFHVR�D�OD�LQIRUPDFLyQ�FHQWUDOL]DGD�HUDQFRQHFWDGRV� DO� JUDQ�PDLQIUDPH� D� WUDYpV� GH� OtQHDV� GH� FRPXQLFDFLyQ� XWLOL]DQGR� WHUPLQDOHV� FX\D~QLFD� IXQFLRQDOLGDG� HUD� OD� GH� PRVWUDU� FDUDFWHUHV� HQ� OD� SDQWDOOD� \� HQYLDU� OD� LQIRUPDFLyQ� GHOXVXDULR�HQ�IRUPD�GH�SXOVDFLRQHV�GHO�WHFODGR��(VWRV� WHUPLQDOHV�HUDQ�PXFKR�PiV�EDUDWRV�TXH�HOJUDQ�PDLQIUDPH��\��SRU�WDQWR��XQD�HPSUHVD�SRGtD�GLVWULEXLU�XQ�Q~PHUR�UHODWLYDPHQWH�JUDQGH�GHpVWRV�HQ�GLVWLQWRV�SXQWRV�HVWUDWpJLFRV�D�XQ�FRVWH�QR�PX\�HOHYDGR�
'RV�FDXVDV�OOHYDURQ�D�TXH�HVWD�RUJDQL]DFLyQ�IXHUD�HYROXFLRQDQGR��SULPHUR��HO�KDUGZDUHVH� KL]R� FDGD� YH]�PiV� EDUDWR�� SRU� OR� TXH� HQ� ORV� SXQWRV� GH� DFFHVR� GH� LQIRUPDFLyQ� VH� SRGtDQFRORFDU�� D� XQ� PHQRU� FRVWH�� RUGHQDGRUHV� FRQ� XQD� FDGD� YH]� PiV� JUDQGH� FDSDFLGDG� GH
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SURFHVDPLHQWR��TXH�TXHGDED�DPSOLDPHQWH�GHVDSURYHFKDGD�DO�XWLOL]DUORV�pVWRV�FRPR�WHUPLQDOHV�VLQ�HPEDUJR��OD�VHJXQGD�\�OD�FDXVD�PiV�LPSRUWDQWH�HUD�OD�IDOWD�GH�IOH[LELOLGDG�\�HVFDODELOLGDG�GHOD�VROXFLyQ�EDVDGD�HQ�PDLQIUDPH�
(Q�SULPHU�OXJDU��WRGR�HO�FyGLJR�GHO�VLVWHPD�MXQWR�FRQ�VXV�GDWRV�UHVLGtD�HQ�HO�RUGHQDGRUSULQFLSDO� GH� OD� HPSUHVD��(VWR� KDFtD� TXH�� SDUD� HPSUHVDV�PHGLDQDPHQWH� JUDQGHV�� HO� VLVWHPD� GHLQIRUPDFLyQ�IXHUD�XQ�ODUJR�\��D� OD�YH]��HQ�PXFKRV�FDVRV�� LQFRPSUHQVLEOH�SURJUDPD�DO�TXH� ORVSURJUDPDGRUHV�VH�WHQtDQ�TXH�HQIUHQWDU�D�OD�KRUD�GH�UHDOL]DU�DOJXQD�PRGLILFDFLyQ��DFWXDOL]DFLyQ�HWF��(Q�VHJXQGR� OXJDU��HO� VLVWHPD�TXHGDED�PX\�SRFR�HVFDODEOH��\�HVWR�HUD�SRU�YDULDV� UD]RQHV�WRGRV�ORV�WHUPLQDOHV�VH�FRQHFWDEDQ�D�XQ�PLVPR�RUGHQDGRU��TXHGDQGR�pVWH�OLPLWDGR�LQFOXVR�SRU�HOQ~PHUR�GH�LQWHUIDFHV�ItVLFRV�SDUD�FRQH[LyQ�GH�WHUPLQDOHV�GH�TXH�GLVSXVLHUD��WRGRV�ORV�WHUPLQDOHVUHTXHUtDQ�GHO�VHUYLFLR�GHO�PDLQIUDPH�GH�IRUPD�PiV�R�PHQRV�VLPXOWiQHD��OR�TXH�KDFtD�TXH��DO�LUDxDGLHQGR�PiV�WHUPLQDOHV��HO�VHUYLFLR�GH�ODV�SHWLFLRQHV�GH�FDGD�XQD�GH�HOODV�VH�KDFtD�PiV�OHQWR�

������ /D�FRPSXWDFLyQ�GLVWULEXLGD�&RQ� HO� SURJUHVR� GH� OD� HOHFWUyQLFD�� WDQWR� HO� WDPDxR� \� FR VWR� GH� ODV� FRPSXWDGRUDV� IXHUHGXFLpQGRVH��6H�KL]R�IDFWLEOH�TXH�HQ�DOJXQDV�DSOLFDFLRQHV��FRPR�SRU�HMHPSOR�OD�JHQHUDFLyQ�GHJUiILFDV��VH�DVLJQDUD�XQD�FRPSXWDGRUD�SDUD�XVR�H[FOXVLYR�GH�XQD�VROD�SHUVRQD��/D�YHORFLGDG�GHUHVSXHVWD�\D�QR�GHSHQGtD�GHO�Q~PHUR�GH�XVXDULRV�FRQHFWDGRV�\�VH�SRGtD�GLVSRQHU�GH�SRGHURVDVLQWHUIDFHV� JUiILFDV� JUDFLDV� D� OD� SRWHQFLD� GH� FyPSXWR� GH� TXH� GLVSRQtD� HO� XVXDULR� HQ� VX� SURSLDHVWDFLyQ�GH�WUDEDMR��/D�WHQGHQFLD�GH�UHGXFFLyQ�GHO�WDPDxR�GH�ORV�HTXLSRV�FRQWLQXy��0X\�SURQWRIXH� HFRQyPLFDPHQWH� SRVLEOH� DVLJQDU� XQD� FRPSXWDGRUD� D� FDGD� XVXDULR�� /D� QHFHVLGDG� GHFRPSDUWLU�LQIRUPDFLyQ�\�GLVSRVLWLYRV�SHULIpULFRV�FDURV��WDO�FRPR�VH�KDFtD�HQ�OD�pSRFD�GHO�PDFUR�FRPSXWDGRU��PRWLYy� OD� LQWHUFRQH[LyQ�GH�ODV�FRPSXWDGRUDV�PHGLDQWH�UHGHV�GH�FRPXQLFDFLRQHV�/DV�UHGHV�QR�VH�XWLOL]DEDQ�SDUD�FRPSDUWLU�IXQFLRQDOLGDG�VLQR�~QLFDPHQWH�GLVSRVLWLYRV�
+D\�TXH�GHVWDFDU�� TXH� HO� SRWHQFLDO� GH�XQD� DUTXLWHFWXUD�GLVWULEXLGD�VyOR� VXSHUDUi� DO� GHXQD� FHQWUDOL]DGD�� VL� ODV� DSOLFDFLRQHV� FRRSHUDQ� HQWUH� VL�� SHUR� HVWD� FRRSHUDFLyQ� WLHQH� XQ� JUDQLQFRQYHQLHQWH�� \� HV� TXH� DO� HVWDU� GLVWULEXLGR�� HV� PX\� SUREDEOH� TXH� ODV� SODWDIRUPDV� VHDQ� GHGLIHUHQWHV�IDEULFDQWHV��SRU�OR�TXH�KDEUi�TXH�DxDGLU�HO�JUDQ�HVIXHU]R�GH�SURJUDPDFLyQ��QHFHVDULRSDUD�UHVROYHU�HVWDV�FXHVWLRQHV�GH�FRPXQLFDFLRQHV�
$SDUHFLHURQ�� HQ� FDPELR�� P~OWLSOHV� SURYHHGRUHV� GH� HTXLSRV� SDUD� OD� UHG� \� VXUJLHURQHVWiQGDUHV� SDUD� ORV� HTXLSRV� �UHGHV�� LQWHUIDFHV�� HWF��� EXVFDQGR� JDUDQWL]DU� OD� FRPSDWLELOLGDG�&XDOTXLHU� SLH]D� GH� HTXLSR�� LQFOX\HQGR� ODV� FRPSXWDGRUDV� SHUVRQDOHV�� R� HVWDFLRQHV� GH� WUDEDMR�
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SRGtD� VHU� UHPSOD]DGD� SRU� RWUD� SLH]D� VLPLODU� GH� RWUR� IDEULFDQWH�� 3RU� SULPHUD� YH]� IXH� SRVLEOHFRQVWUXLU�VLVWHPDV�KHWHURJpQHRV��6XUJH� OD�YLVLyQ�GH�FRPSDUWLU� WDPELpQ� OD� IXQFLRQDOLGDG�GH� ODVDSOLFDFLRQHV��FRORFDQGR�OD�IXQFLRQDOLGDG�FRP~Q�D�YDULDV�DSOLFDFLRQHV��FOLHQWH�V��HQ�XQ�VLVWHPDVHUYLGRU��6H�FUHD�HQWRQFHV�HO�PRGHOR�&OLHQWH�6HUYLGRU��&�6��
������ 6LVWHPDV�GLVWULEXLGRV�/RV�VLVWHPDV�GLVWULEXLGRV�VRQ�HO�~OWLPR�SDVR�HQ�OD�FRPSXWDFLyQ�&OLHQWH�6HUYLGRU��(Q�YH]GH�GLIHUHQFLDU�HQWUH�ODV�GLVWLQWDV�SDUWHV�GH�OD�DSOLFDFLyQ��ORV�VLVWHPDV�GLVWULEXLGRV�RIUHFHQ�WRGD�ODIXQFLRQDOLGDG�HQ�IRUPD�GH�REMHWRV��FRQ�XQ�VLJQLILFDGR�PX\�HQ�OD�OtQHD�GHO�WpUPLQR�2EMHWR�GH�ODSURJUDPDFLyQ�2ULHQWDGD�D�2EMHWRV��1R�H[LVWHQ�ORV�UROHV�H[SOtFLWRV�GH�FOLHQWH�\�VHUYLGRU��VLQR�TXHWRGD�OD�IXQFLRQDOLGDG�HVWi�DKt�SDUD�VHU�XWLOL]DGD��/RV�SURFHVRV�TXH�FRPSRQHQ�OD�DSOLFDFLyQ�\�TXHVH�HVWiQ�HMHFXWDQGR�HQ�ODV�GLVWLQWDV�PiTXLQDV�GH�OD�UHG�VRQ�FOLHQWHV�\�VHUYLGRUHV�\�FRRSHUDQ�SDUDFRQVHJXLU�OD�IXQFLRQDOLGDG�WRWDO�GH�OD�DSOLFDFLyQ��(VWR�GD�OD�Pi[LPD�IOH[LELOLGDG�
(O�PXQGR�GH� ORV� VLVWHPDV�GLVWULEXLGRV�HV�XQ�PXQGR�GH�HQWLGDGHV�SDUHV� �SHHU�WR�SHHU��HVWR�HV��HOHPHQWRV�GH�SURFHVDPLHQWR�R�QRGRV�FRQ�GLVWLQWDV�GLVSRQLELOLGDGHV�GH�UHFXUVRV��GLVWLQWDFDSDFLGDG�GH�DOPDFHQDPLHQWR��GLVWLQWRV�UHTXHULPLHQWRV��HWF���TXH�FRRSHUDQ�RIUHFLHQGR�VHUYLFLRVHQ�IRUPD�GH�REMHWRV�\�UHTXLULHQGR�RWURV�VHUYLFLRV�GH�RWURV�REMHWRV�LPSOHPHQWDGRV�HQ�RWURV�QRGRVGH�OD�UHG�
(Q� JHQHUDO�� XQ� VLVWHPD� GLVWULEXLGR� HV� XQ� VLVWHPD� &OLHQWH�6HUYLGRU� PXOWLQLYHO� FRQ� XQQ~PHUR� SRWHQFLDOPHQWH� JUDQGH� GH� HQWLGDGHV� TXH� SXHGHQ� GHVHPSHxDU� UROHV� GH� FOLHQWHV� \VHUYLGRUHV�VHJ~Q�VXV�QHFHVLGDGHV��(O�KHFKR�GH�RIUHFHU�XQD�VHULH�GH�VHUYLFLRV�HQ�IRUPD�GH�REMHWRVKDFH� TXH� HO� GLVHxR� \� GHVDUUROOR� VH� KDJD� HQ� EDVH� D� LQWHUIDFHV� ELHQ� GHILQLGRV� TXH� IDFLOLWDQ� \DSR\DQ�OD�PRGXODULGDG�\�UHXWLOL]DFLyQ��D�OD�YH]�TXH�SHUPLWHQ�XQ�GLVHxR�PXFKR�PiV�IOH[LEOH��/RVVLVWHPDV� GLVWULEXLGRV� RIUHFHQ�� SRU� OR� JHQHUDO�� XQ� FRQMXQWR� GH� VHUYLFLRV� DxDGLGRV�� FRPR� HOVHUYLFLR�GH�GLUHFWRULR��TXH�SHUPLWH�ORFDOL]DU�VHUYLFLRV�SRU�QRPEUH��JHVWLyQ�GH�WUDQVDFFLRQHV��HWF�
������ (O�PRGHOR�GH�REMHWR�GLVWULEXLGR�GH�-DYD�(O�PRGHOR�GH�REMHWR�GLVWULEXLGR�TXH�XVD�-DYD�SHUPLWH�TXH�ORV�REMHWRV�TXH�VH�HMHFXWDQ�HQXQD�-90�LQYRTXHQ�D�ORV�PpWRGRV�GH�REMHWRV�TXH�VH�HMHFXWDQ�HQ�RWUDV�-90�
(VWDV�RWUDV�-90�SXHGHQ�HMHFXWDUVH�FRPR�SURFHVR�VHSDUDGR�HQ�OD�PLVPD�FRPSXWDGRUD�RHQ� RWUDV� FRPSXWDGRUDV� UHPRWDV�� (O� REMHWR� TXH� KDFH� OD� LQYRFDFLyQ� GHO� PpWRGR� VH� GHQRPLQD
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REMHWR� FOLHQWH� X� REMHWR� ORFDO�� PLHQWUDV� TXH� HO� REMHWR� FX\RV� PpWRGRV� VH� HVWiQ� LQYRFDQGR� VHGHQRPLQD�REMHWR�VHUYLGRU�X�REMHWR�UHPRWR�
(Q� HO� PRGHOR� GH� REMHWR� GLVWULEXLGR� GH� -DYD�� XQ� REMHWR� FOLHQWH� QXQFD� KDFH� UHIHUHQFLDGLUHFWD� D� XQ� REMHWR� UHPRWR�� (Q� OXJDU� GH� HOOR�� KDFH� UHIHUHQFLD� D� XQD� LQWHUID]� UHPRWD� TXHLPSOHPHQWD�HO�REMHWR�UHPRWR�

(O�XVR�GH�LQWHUIDFHV�UHPRWDV�SHUPLWH�x 4XH�ORV�REMHWRV�VHUYLGRU�VH�GLIHUHQFLHQ�HQWUH�VXV�LQWHUIDFHV�ORFDOHV�\�UHPRWDV�x 4XH�ORV�REMHWRV�VHUYLGRU�SUHVHQWHQ�PRGRV�GLIHUHQWHV�GH�DFFHVR�UHPRWR�x 4XH� OD� SRVLFLyQ� GHO� REMHWR� VHUYLGRU� GHQWUR� GH� XQD� FODVH� MHUiUTXLFD� VH� DEVWUDLJD� GH� ODPDQHUD�HQ�TXH�HVWD�VH�XWLOL]D��OR�TXH�QRV�SHUPLWH�FRPSLODU�ORV�REMHWRV�FOLHQWH�SRU�PHGLRGH� OD� LQWHUID]� UHPRWD�� VLQ� QHFHVLGDG� GH� TXH� ORV� DUFKLYRV� GH� FODVHV� GHO� VHUYLGRU� HVWpQSUHVHQWHV�ORFDOPHQWH�GXUDQWH�HO�SURFHVR�GH�FRPSLODFLyQ�
������ (QIRTXHV�SDUD�DSOLFDFLRQHV�GLVWULEXLGDV�HQ�-DYD�$�OD�KRUD�GH�FRQVWUXLU�XQD�DSOLFDFLyQ�GLVWULEXLGD�SRGHPRV�VHJXLU�YDULRV�HQIRTXHV�

x 6RFNHWV� 7&3� -DYD� ORV� DGPLWH�� \� FRQ� HOORV� SRGUi� FRQVWUXLU� DSOLFDFLRQHV� WUDGLFLRQDOHVFOLHQWH�VHUYLGRU��$XQTXH�SDUD�HOOR�GHEHUi�GHILQLUVH�XQ�SURWRFROR�TXH� OH�SHUPLWD� LQWHUSUHWDUORV�PHQVDMHV�TXH�VH�HQYtDQ�GXUDQWH�OD�FRPXQLFDFLyQ�HQWUH�HO�FOLHQWH�\�HO�VHUYLGRU�x (QWRUQR� GH� FRPSXWDFLyQ� GLVWULEXLGR� �'&(�� %DVDGR� HQ� OD� 53&� �OODPDGDV� GHSURFHGLPLHQWRV� UHPRWRV��� FRQVWLWX\H� XQ� HQIRTXH� RULHQWDGR� D� SURFHGLPLHQWRV� SDUD� HOGHVDUUROOR� GH� DSOLFDFLRQHV� GLVWULEXLGDV�� /DV�53&� QR� VH� DFRSODQ� ELHQ� FRQ� ODV� DSOLFDFLRQHVGLVWULEXLGDV� RULHQWDGDV� D� REMHWRV�� (O� HQIRTXH� GH� OD� LQYRFDFLyQ� UHPRWD� GH� PpWRGRV� TXHDGPLWH�&RUED�VH�DGDSWD�PXFKR�PHMRU�DO�PRGHOR�GH�REMHWRV�GH�-DYD�x 0RGHOR�GH�REMHWR�FRPSRQHQWH�GLVWULEXLGR��'&20�� 6H�EDVD� HQ� OD�53&�GH�'&(��SHURRIUHFH�SRVLELOLGDGHV�GH�SURJUDPDFLyQ�RULHQWDGDV�D�REMHWRV�D�WUDYpV�GH�REMHWRV��LQWHUIDFHV�\PpWRGRV� GHO� &20�� $GHPiV�� HO� '&20� SURSRUFLRQD� VHUYLFLRV� GH� VHJXULGDG� DPSOLRV�� (OHQWRUQR� GH� GHVDUUROOR� -DYD� GH�0LFURVRIW�� 9LVXDO� -���� RIUHFH� OD� SRVLELOLGDG� GH� DFFHGHU� DREMHWRV� &RP� \� 'FRP� GHVGH� -DYD�� 1R� REVWDQWH�� HVWD� SRVLELOLGDG� FRQVWLWX\H� PiV� ELHQ� XQSXHQWH�D�ODV�WHFQRORJtDV�GH�KHUHQFLD�TXH�XQD�H[WHQVLyQ�GLVWULEXLGD�GHO�PRGHOR�GH�REMHWRV�GH-DYD�
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x $UTXLWHFWXUD� GH� LQWHUPHGLDFLyQ� GH� VROLFLWXG� GH� REMHWRV� FRPXQHV� �&25%$��3URSRUFLRQD�XQ�HQIRTXH�H[FHOHQWH�D�OD�FRQVWUXFFLyQ�GH�DSOLFDFLRQHV�GLVWULEXLGDV�RULHQWDGDV�DREMHWRV�� \D�TXH� HVWi�RULHQWDGD�D�REMHWRV�\� HV�XQD� VROXFLyQ� QR� YLQFXODGD� D� QLQJ~Q� VLVWHPDRSHUDWLYR��-DYD�DGPLWH�&25%$��VLQ�HPEDUJR��&RUED�HVWD�GLVHxDGD�SDUD�DGPLWLU�XQ�PRGHORGH�REMHWRV�LQGHSHQGLHQWH�GHO�OHQJXDMH��/D�50,�GH�-DYD�SRVHH�WRGDV�ODV�YHQWDMDV�GH�&RUED�SHUR�HVWi�HVSHFLDOPHQWH�DGDSWDGD�DO�PRGHOR�GH�REMHWRV�-DYD��(VWR�KDFH�TXH�OD�50,�GH�-DYDVHD�PXFKR�PiV�HILFD]�\�IiFLO�GH�XVDU�TXH�&RUED�HQ�OR�TXH�UHVSHFWD�D�DSOLFDFLRQHV�GH�-DYDSXUR�

���� $SOLFDFLRQHV�&OLHQWH�6HUYLGRU������� ,QWURGXFFLyQ�/D�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�HV�OD�SODWDIRUPD�DELHUWD�SRU�H[FHOHQFLD��SRU�OD�YDULHGDGGH�FRPELQDFLRQHV�GH�FOLHQWHV�\�VHUYLGRUHV�TXH�SHUPLWH�FRQHFWDU�HQ�UHG��6LQ�HPEDUJR��HOHJLU�ODVSODWDIRUPDV��ODV�KHUUDPLHQWDV��ORV�SURYHHGRUHV�\�ODV�EDVHV�GH�DGPLQLVWUDFLyQ�GH�OD�DUTXLWHFWXUD&OLHQWH�6HUYLGRU��DGHPiV�GH�OD�WHFQRORJtD�GH�FUHDFLyQ��HV�XQD�GHFLVLyQ�GLItFLO�GH�WRPDU�3RU�WDO�PRWLYR��VH�KD�HODERUDGR�HO�SUHVHQWH�DSDUWDGR�FRQ�OD�ILQDOLGDG�GH�RIUHFHU�XQD�JXtD�SDUD�HOGHVDUUROOR�GH�SUR\HFWRV�EDVDGRV�HQ�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�

������ $QWHFHGHQWHV�/DV� HVWDFLRQHV� GH� WUDEDMR� LQGLYLGXDOHV� \� ORV� SDTXHWHV� GH� VRIWZDUH� GH� DSOLFDFLRQHVHPSH]DURQ� D� SUROLIHUDQ� FRPHUFLDOPHQWH��&RQ� HVWDV� FRPSXWDGRUDV�� TXH� HVWDEDQ� FRQHFWDGDV� HQXQD�UHG�/$1�� ORV�XVXDULRV�SRGtDQ�FRPSDUWLU�DSOLFDFLRQHV�\�GDWRV��6LPXOWiQHDPHQWH��JUDFLDV�DQXHYDV� WHFQRORJtDV� GH� GLVWULEXFLyQ� GH� IXQFLRQHV� \� GDWRV� HQ� UHG�� VH� GHVDUUROODURQ� DSOLFDFLRQHVGLVWULEXLGDV�
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$�PHGLDGRV�GH�ORV���¶V��VH�GHFtD�TXH�HO�GHVDUUROOR�GH�DSOLFDFLRQHV�&OLHQWH�6HUYLGRU�HUDLQHYLWDEOH�SRU�YDULDV� UD]RQHV��HUD�PiV�HILFLHQWH�TXH�HO�SURFHVDPLHQWR�FHQWUDOL]DGR�� VREUH� WRGRFXDQGR� DXPHQWDED� PXFKR� OD� FDQWLGDG� GH� XVXDULRV�� \D� H[LVWtDQ� HQ� HVH� PRPHQWR� VHUYLGRUHVUD]RQDEOHPHQWH�HILFLHQWHV�\�FRQILDEOHV��GH�ORV�FXDOHV�OD�PD\RUtD�KDEtD�DGRSWDGR�HO�HVWiQGDU�SDUDXQD� LQWHUID]� &OLHQWH�6HUYLGRU�� &RQ� HVWR�� XQD� FDQWLGDG� LPSRUWDQWH� GH� HPSUHVDV�� HQ� WRGR� HOPXQGR��HPSH]DURQ�D�XWLOL]DU�DSOLFDFLRQHV�&OLHQWH�6HUYLGRU
+R\�HQ�GtD��HO�PRGHOR�&OLHQWH�6HUYLGRU�VH�FRQVLGHUD�FODYH�SDUD�DERUGDU�ODV�QHFHVLGDGHVGH�ODV�HPSUHVDV��(O�SURFHVR�GLVWULEXLGR�VH�UHFRQRFH�DFWXDOPHQWH�FRPR�HO�QXHYR�SDUDGLJPD�GHVLVWHPDV� GH� LQIRUPDFLyQ�� HQ� FRQWUDVWH� FRQ� ORV� VLVWHPDV� LQGHSHQGLHQWHV�� (VWH� FDPELRIXQGDPHQWDO� KD� VXUJLGR� FRPR� FRQVHFXHQFLD� GH� LPSRUWDQWHV� IDFWRUHV� �QHJRFLR�� WHFQRORJtD�SURYHHGRUHV��� \� VH� DSR\D� HQ� OD� H[LVWHQFLD� GH� XQD� JUDQ� YDULHGDG� GH� DSOLFDFLRQHV� HVWiQGDU� \KHUUDPLHQWDV�GH�GHVDUUROOR��IiFLOHV�GH�XVDU�TXH�VRSRUWDQ�XQ�HQWRUQR�LQIRUPiWLFR�GLVWULEXLGR�
������ /D�$UTXLWHFWXUD�&OLHQWH�6HUYLGRU�/D� DUTXLWHFWXUD� &OLHQWH�6HUYLGRU� HV� XQ� PRGHOR� SDUD� HO� GHVDUUROOR� GH� VLVWHPDV� GHLQIRUPDFLyQ��HQ�HO�TXH�ODV�WUDQVDFFLRQHV�VH�GLYLGHQ�HQ�HOHPHQWRV�LQGHSHQGLHQWHV�TXH�FRRSHUDQHQWUH�Vt�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ��VHUYLFLRV�R�UHFXUVRV�

(Q�HVWD�DUTXLWHFWXUD�OD�FRPSXWDGRUD�GH�FDGD�XQR�GH�ORV�XVXDULRV��OODPDGD�FOLHQWH��LQLFLDXQ� SURFHVR� GH� GLiORJR�� SURGXFH� XQD� GHPDQGD� GH� LQIRUPDFLyQ� R� VROLFLWD� UHFXUVRV�� /DFRPSXWDGRUD�TXH�UHVSRQGH�D�OD�GHPDQGD�GHO�FOLHQWH��VH�FRQRFH�FRPR�VHUYLGRU��%DMR�HVWH�PRGHORFDGD� XVXDULR� WLHQH� OD� OLEHUWDG� GH� REWHQHU� OD� LQIRUPDFLyQ� TXH� UHTXLHUD� HQ� XQ� PRPHQWR� GDGRSURYHQLHQWH�GH�XQD�R�YDULDV�IXHQWHV��ORFDOHV�R�GLVWDQWHV�\�GH�SURFHVDUOD�FRPR�VHJ~Q�OH�FRQYHQJD�/RV�GLVWLQWRV�VHUYLGRUHV�WDPELpQ��SXHGHQ�LQWHUFDPELDU�LQIRUPDFLyQ�GHQWUR�GH�HVWD�DUTXLWHFWXUD�
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/RV�FOLHQWHV�\�ORV�VHUYLGRUHV�SXHGHQ�HVWDU�FRQHFWDGRV�D�XQD�UHG�ORFDO�R�XQD�UHG�DPSOLD�FRPR�OD�TXH�VH�SXHGH�LPSOHPHQWDU�HQ�XQD�HPSUHVD�R�D�XQD�UHG�PXQGLDO�FRPR�OR�HV�OD�,QWHUQHW�&OLHQWH�6HUYLGRU� HV� HO� PRGHOR� GH� LQWHUDFFLyQ� PiV� FRP~Q� HQWUH� DSOLFDFLRQHV� HQ� XQD� UHG�� 1RIRUPD�SDUWH�GH�ORV�FRQFHSWRV�GH�OD�,QWHUQHW�FRPR�ORV�SURWRFRORV�,3��7&3�R�8'3��VLQ�HPEDUJRWRGRV�ORV�VHUYLFLRV�HVWiQGDUHV�GH�DOWR�QLYHO�SURSXHVWRV�HQ�,QWHUQHW�IXQFLRQDQ�VHJ~Q�HVWH�PRGHOR�6H�SXHGH��GHFLU�TXH�OD�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�HV�OD�LQWHJUDFLyQ�GLVWULEXLGD�GH�XQ�VLVWHPDHQ�UHG��FRQ�ORV�UHFXUVRV��PHGLRV�\�DSOLFDFLRQHV�TXH�GHILQLGRV�PRGXODUPHQWH�HQ�ORV�VHUYLGRUHV�DGPLQLVWUDQ���HMHFXWDQ�\�DWLHQGHQ�ODV�VROLFLWXGHV�GH�ORV�FOLHQWHV��WRGRV�LQWHUUHODFLRQDGRV�ItVLFD�\OyJLFDPHQWH�� FRPSDUWLHQGR� GDWRV�� SURFHVRV� H� LQIRUPDFLyQ�� HVWDEOHFLHQGR� DVt� XQ� HQODFH� GHFRPXQLFDFLyQ� WUDQVSDUHQWH� HQWUH� ORV� HOHPHQWRV� TXH� FRQIRUPDQ� OD� HVWUXFWXUD�� 1R� H[LVWH� XQDGHILQLFLyQ�HVSHFtILFD�DGRSWDGD�XQLYHUVDOPHQWH�GH�OD�$UTXLWHFWXUD�&OLHQWH�6HUYLGRU��ODV�HPSUHVDVGH� FyPSXWR� HQIRFDQ� HO� FRQFHSWR� EDViQGRVH� HQ� OD� IXQFLRQDOLGDG� TXH� UHSUHVHQWD� VHJ~Q� ORVVHUYLFLRV�TXH�HOODV�PLVPDV��RIUHFHQ�
�������� &DUDFWHUtVWLFDV�(QWUH� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GH� OD� DUTXLWHFWXUD�&OLHQWH�6HUYLGRU� GHVWDFD� TXH� HOVHUYLGRU�SUHVHQWD�D�WRGRV�VXV�FOLHQWHV�XQD�LQWHUID]�~QLFD�\�ELHQ�GHILQLGD��\�TXH�ORV�FDPELRV�TXHVH� UHDOLFHQ� HQ� HO� VHUYLGRU� LPSOLFDQ� SRFRV� FDPELRV� HQ� ORV� FOLHQWHV�� $GHPiV�� HO� FOLHQWH� QRQHFHVLWDUi�FRQRFHU�OD�OyJLFD�GHO�VHUYLGRU��VyOR�VX�LQWHUID]�H[WHUQD��\�DGHPiV��QR�GHSHQGHUi�GH�ODXELFDFLyQ�ItVLFD�GHO�VHUYLGRU��QL�GHO�WLSR�GH�HTXLSR�ItVLFR�HQ�HO�TXH�VH�HQFXHQWUD��QL�GH�VX�VLVWHPDRSHUDWLYR�

7RGRV�ORV�VLVWHPDV�GHVDUUROODGRV�HQ�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�SRVHHQ�ODV�VLJXLHQWHVFDUDFWHUtVWLFDV�GLVWLQWLYDV�GH�RWUDV�IRUPDV�GH�VRIWZDUH�GLVWULEXLGR�x 6HUYLFLR��(O�VHUYLGRU�HV�XQ�SURYHHGRU�GH�VHUYLFLRV��HO�FOLHQWH�HV�XQ�FRQVXPLGRU�GHVHUYLFLRV�x 5HFXUVRV� FRPSDUWLGRV�� 8Q� VHUYLGRU� SXHGH� DWHQGHU� D� PXFKRV� FOLHQWHV� DO� PLVPRWLHPSR�\�UHJXODU�VX�DFFHVR�D�UHFXUVRV�FRPSDUWLGRV�x 3URWRFRORV�$VLPpWULFRV��/D�UHODFLyQ�HQWUH�FOLHQWH�\�VHUYLGRU�HV�GH�PXFKRV�D�XQR��ORVFOLHQWHV� VROLFLWDQ� VHUYLFLRV�� PLHQWUDV� ORV� VHUYLGRUHV� HVSHUDQ� ODV� VROLFLWXGHVSDVLYDPHQWH�x 7UDQVSDUHQFLD� GH� XELFDFLyQ�� (O� VRIWZDUH� &OLHQWH�6HUYLGRU� VLHPSUH� RFXOWD� D� ORVFOLHQWHV�OD�XELFDFLyQ�HO�VHUYLGRU�
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x 0H]FOD�H�LJXDOGDG��(O�VRIWZDUH�HV�LQGHSHQGLHQWH�GHO�KDUGZDUH�R�GH�ODV�SODWDIRUPDVGH� VRIWZDUH� GHO� VLVWHPD� RSHUDWLYR�� VH� SXHGH� WHQHU� ODV� PLVPDV� R� GLIHUHQWHVSODWDIRUPDV�GH�FOLHQWH�\�VHUYLGRU�x ,QWHUFDPELR� EDVDGRV� HQ� PHQVDMHV�� /RV� VLVWHPDV� LQWHUDFW~DQ� D� WUDYpV� GH� XQPHFDQLVPR�GH� WUDQVPLVLyQ�GH�PHQVDMHV�� OD�HQWUHJD�GH�VROLFLWXGHV�\� UHVSXHVWDV�GHOVHUYLFLR�x (QFDSVXODPLHQWR� GH� VHUYLFLRV��/RV� VHUYLGRUHV� SXHGHQ� VHU� VXVWLWXLGRV� VLQ� DIHFWDU� DORV�FOLHQWHV��VLHPSUH�\�FXDQGR�OD�LQWHUID]�SDUD�UHFLELU�SHWLFLRQHV�\�RIUHFHU�VHUYLFLRVQR�FDPELH�x )DFLOLGDG� GH� HVFDODELOLGDG�� /RV� VLVWHPDV� &OLHQWH�6HUYLGRU� SXHGHQ� HVFDODUVHKRUL]RQWDO�R� YHUWLFDOPHQWH��(V�GHFLU�� VH� SXHGHQ�DGLFLRQDU�R� HOLPLQDU� FOLHQWHV� �FRQDSHQDV�XQ�OLJHUR�LPSDFWR�HQ�DO�GHVHPSHxR�GHO�VLVWHPD���R�ELHQ��VH�SXHGH�FDPELDU�DXQ�VHUYLGRU�PiV�JUDQGH�R�D�VHUYLGRUHV�P~OWLSOHV�x ,QWHJULGDG�� (O� FyGLJR� \� ORV� GDWRV� GHO� VHUYLGRU� VH� FRQVHUYDQ� FHQWUDOPHQWH�� HVWRLPSOLFD�PHQRU� FRVWR�GH�PDQWHQLPLHQWR�\� SURWHFFLyQ� GH� OD� LQWHJULGDG� GH� ORV� GDWRVFRPSDUWLGRV��$GHPiV��ORV�FOLHQWHV�PDQWLHQHQ�VX�LQGLYLGXDOLGDG�H�LQGHSHQGHQFLD�
/D� DUTXLWHFWXUD� &OLHQWH�6HUYLGRU� HV� XQD� LQIUDHVWUXFWXUD� YHUViWLO� PRGXODU� \� EDVDGD� HQPHQVDMHV� TXH� SUHWHQGH� PHMRUDU� OD� SRUWDELOLGDG�� OD� LQWHURSHUDELOLGDG� \� OD� HVFDODELOLGDG� GHOFyPSXWR�� DGHPiV� HV� XQD� � DSHUWXUD� GHO� UDPR� TXH� LQYLWD� D� SDUWLFLSDU� D� XQD� YDULHGDG� GHSODWDIRUPDV��KDUGZDUH�\�VRIWZDUH�GHO�VLVWHPD�

�������� &RPSRQHQWHV�&RQFHSWXDOPHQWH��ORV�FRPSRQHQWHV�GH�OD�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�VRQ�HO�FOLHQWH��HOVHUYLGRU�\�OD�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV��PLGGOHZDUH���FRPR�D�FRQWLQXDFLyQ�VH�H[SOLFD�
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&OLHQWH(O�FOLHQWH�HV�OD�HQWLGDG�SRU�PHGLR�GH�OD�FXDO�XQ�XVXDULR�VROLFLWD�XQ�VHUYLFLR��UHDOL]D�XQDSHWLFLyQ� R� GHPDQGD� HO� XVR� GH� UHFXUVRV�� (VWH� HOHPHQWR� VH� HQFDUJD�� EiVLFDPHQWH�� GH� ODSUHVHQWDFLyQ�GH�ORV�GDWRV�\�R�LQIRUPDFLyQ�DO�XVXDULR�HQ�XQ�DPELHQWH�JUiILFR��6H�FRPXQLFD�FRQSURFHVRV�DX[LOLDUHV�TXH� VH�HQFDUJDQ�GH�HVWDEOHFHU� FRQH[LyQ� FRQ� HO� VHUYLGRU�� HQYLDU� HO� SHGLGR�UHFLELU� OD�UHVSXHVWD��PDQHMDU�ODV�IDOODV�\�UHDOL]DU�DFWLYLGDGHV�GH�VLQFURQL]DFLyQ�\�GH�VHJXULGDG�DGHPiV�� UHTXLHUH� HO� XVR� GH� ORV� � UHFXUVRV� GH� OD� FRPSXWDGRUD� SDUD� FXDOTXLHU� DFWLYLGDG� \� SXHGHLQWHUDFWXDU�FRQ�XQR�R�YDULRV�VHUYLGRUHV��/RV�FOLHQWHV�VH�VXHOHQ�VLWXDU�HQ�3&
V�R�HQ�HVWDFLRQHV�GHWUDEDMR�VH�HQFDUJDQ�GH�UHDOL]DU�HO�)5217�(1'��TXH�HV�OD�SDUWH�GH�OD�DSOLFDFLyQ�TXH�LQWHUDFW~DFRQ� HO� XVXDULR�� HQ� HOORV� SHUPDQHFHQ� ODV� DSOLFDFLRQHV� SDUWLFXODUHV� GH� FDGD� XVXDULR�� \� UHDOL]DQIXQFLRQHV�FRPR�x 0DQHMR�GH�OD�LQWHUID]�GHO�XVXDULR�x &DSWXUD�\�YDOLGDFLyQ�GH�ORV�GDWRV�GH�HQWUDGD�x *HQHUDFLyQ�GH�FRQVXOWDV�H�LQIRUPHV�VREUH�ODV�EDVHV�GH�GDWRV�
6HUYLGRU(O� VHUYLGRU� HV� OD� HQWLGDG� ItVLFD� TXH� SURYHH� XQ� VHUYLFLR� \� GHYXHOYH� UHVXOWDGRV�� HMHFXWD� HOSURFHVDPLHQWR�GH�GDWRV��DSOLFDFLRQHV�\�PDQHMR�GH�OD�LQIRUPDFLyQ�R�UHFXUVRV��(Q�HO�VHUYLGRU�VHUHDOL]D�HO�%$&.�(1'�TXH�HV�OD�SDUWH�GHVWLQDGD�D�UHFLELU�ODV�VROLFLWXGHV�GHO�FOLHQWH�\�GyQGH�VHHMHFXWDQ�ORV�SURFHVRV��/D�SODWDIRUPD�DVRFLDGD�FRQ�ORV�VHUYLGRUHV�HV�PiV�SRGHURVD�TXH�OD�GH�ORVFOLHQWHV�GHELGR�D�TXH�HVWRV�SULPHURV�WLHQHQ�TXH�UHDOL]DU�XQ�JUDQ�Q~PHUR�GH�RSHUDFLRQHV��DVt��VHXWLOL]DUiQ�3&¶V�SRGHURVDV��HVWDFLRQHV�GH� WUDEDMR�� VLVWHPDV�JUDQGHV��3RU� VX�SDUWH� ORV� VHUYLGRUHVUHDOL]DQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�IXQFLRQHV�x *HVWLyQ�GH�SHULIpULFRV�FRPSDUWLGRV�x &RQWURO�GH�DFFHVRV�FRQFXUUHQWHV�D�EDVHV�GH�GDWRV�FRPSDUWLGDV�x (QODFHV�GH�FRPXQLFDFLRQHV�FRQ�RWUDV�UHGHV�GH�iUHD�ORFDO�R�H[WHQVD�x 6LHPSUH�TXH�XQ�FOLHQWH�UHTXLHUH�XQ�VHUYLFLR�OR�VROLFLWD�DO�VHUYLGRU�FRUUHVSRQGLHQWH�\pVWH��OH�UHVSRQGH�SURSRUFLRQiQGROR�
0LGGOHZDUH3DUD�TXH�ORV�FOLHQWHV�\�VHUYLGRUHV�SXHGDQ�FRPXQLFDUVH�VH�UHTXLHUH�GH�XQD�LQIUDHVWUXFWXUDOyJLFD� TXH� SURSRUFLRQH� ORV� PHFDQLVPRV� EiVLFRV� GH� GLUHFFLRQDPLHQWR� \� WUDQVSRUWH�� $� GLFKDLQIUDHVWUXFWXUD�VH�OH�GHQRPLQD�0LGGOHZDUH��HO�FXDO�HV�XQ�WpUPLQR�TXH�DEDUFD�D�WRGR�HO�VRIWZDUHGLVWULEXLGR�QHFHVDULR�SDUD�HO�VRSRUWH�GH�LQWHUDFFLRQHV�HQWUH�FOLHQWHV�\�VHUYLGRUHV�
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(O�PLGGOHZDUH�HV�XQ�PyGXOR�LQWHUPHGLR�TXH�QR�SHUWHQHFH�D�ORV�GRPLQLRV�GHO�VHUYLGRU�QL�D�OD�LQWHUID]�GH�XVXDULR��QL�D�OD�OyJLFD�GH�OD�DSOLFDFLyQ�HQ�ORV�GRPLQLRV�GHO�FOLHQWH��WDPSRFRGHEH�FRQIXQGLUVH�FRQ�OD�UHG�ItVLFD�HQ�Vt��FDEOHDGR��VHxDOHV�GH�UDGLR«���6XV�IXQFLRQHV�VRQ�
x ,QGHSHQGL]DU� ODV� GRV� HQWLGDGHV�� (O� FOLHQWH� \� HO� VHUYLGRU� QR� QHFHVLWDQ� VDEHUFRPXQLFDUVH�HQWUH�HOORV��VLQR�FyPR�FRPXQLFDUVH�FRQ�HO�PyGXOR�GH�PLGGOHZDUH�x 7UDGXFLU� OD� LQIRUPDFLyQ� GH� XQD� DSOLFDFLyQ� \� SDVDUOD� D� OD� RWUD�� DFHSWD� FRQVXOWDV� \GDWRV�UHFXSHUiQGRORV�GH�OD�DSOLFDFLyQ�FOLHQWH��ORV�WUDQVPLWH�\�HQYtD�OD�UHVSXHVWD�GHUHJUHVR��7DPELpQ�JHQHUD�ORV�FyGLJRV�GH�HUURU�x &RQWURODU� ODV� FRPXQLFDFLRQHV�� GD� D� OD� UHG� ODV� FDUDFWHUtVWLFDV� DGHFXDGDV� GHGHVHPSHxR��FRQILDELOLGDG��WUDQVSDUHQFLD�\�DGPLQLVWUDFLyQ�
([LVWHQ�GRV�WLSRV�GH�PLGGOHZDUH�

���(O�0LGGOHZDUH�JHQHUDO�HV�HO�VXVWUDWR�GH�OD�PD\RUtD�GH�ODV�LQWHUDFFLRQHV�GH�&OLHQWH�6HUYLGRU�,QFOX\H� ODV�SLODV�GH�FRPXQLFDFLyQ��GLUHFWRULRV�GLVWULEXLGRV��VHUYLFLRV�GH� DXWHQWLFDFLyQ��KRUDULRGH�OD�UHG��OODPDGDV�D�SURFHGLPLHQWRV�UHPRWRV��53&
V���\�VHUYLFLRV�HQ�FROD�
��� (O� 0LGGOHZDUH� GH� VHUYLFLRV� HVSHFtILFRV� HV� QHFHVDULR� SDUD� FXPSOLU� XQ� WLSR� SDUWLFXODU� GHVHUYLFLR�GH�&OLHQWH�6HUYLGRU��DVt��H[LVWH�XQ�PLGGOHZDUH�HVSHFtILFR�SDUD�ORV�VHUYLGRUHV�GHGLFDGRV�0LGGOHZDUH�SDUD�EDVHV�GH�GDWRV��PLGGOHZDUH�SDUD�REMHWRV���

(O�PLGGOHZDUH�HV�XQD�KHUUDPLHQWD�DGHFXDGD��TXH�QR�VyOR�HV�IOH[LEOH�\�VHJXUD��VLQR�TXHWDPELpQ� SURWHJH� OD� LQYHUVLyQ� HQ� WHFQRORJtD� \� SHUPLWH� PDQHMDU� GLIHUHQWHV� DPELHQWHV� GHFRPSXWDFLyQ�
�������� 5HODFLyQ�HQWUH�FRPSRQHQWHV�\�UHFXUVRV�&RQMXQWDQGR�DPEDV�HVWUXFWXUDV�\�DGLFLRQDGR�ORV�UHFXUVRV�TXH�VHUiQ�FRPSDUWLGRV�� WRGRVORV� FRPSRQHQWHV� HVWiQ� HVWUHFKDPHQWH� YLQFXODGRV� GH� WDO� IRUPD� TXH� ORV� SURFHVRV�� GDWRV� \SUHVHQWDFLyQ�GH�FXDOTXLHU�WLSR�GH�DSOLFDFLyQ�VH�HMHFXWDQ�FRPSDUWLHQGR�ORV�UHFXUVRV�GHO�VLVWHPDHQ�UHG�

3UHVHQWDFLyQ�'LVWULEXLGD�(Q� HVWH�PRGHOR�� VH� GLVWULEX\H� OD� SUHVHQWDFLyQ� HQWUH� HO� FOLHQWH� \� HO� VHUYLGRU�� SHUR� pVWH~OWLPR� HMHFXWD� WRGRV� ORV� SURFHVRV� \� DOPDFHQD� OD� WRWDOLGDG� GH� ORV� GDWRV�� (V� VLPLODU� D� ODDUTXLWHFWXUD� WUDGLFLRQDO� GH� XQ� KRVW� \� WHUPLQDOHV�� HO� FOLHQWH� VH� XWLOL]D� VROR� SDUD� PHMRUDU� OD
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SUHVHQWDFLyQ�GHVGH�XQ�SXQWR�GH�YLVWD�HVWULFWDPHQWH�FRVPpWLFR��7LHQH�XQ�EDMR�FRVWR�GH�GHVDUUROOR�SHUR�GLILFXOWD�HO�PDQWHQLPLHQWR�GHO�VLVWHPD�\�QR�VH�DSURYHFKD�OD�UHG�
3UHVHQWDFLyQ�5HPRWD�$TXt��OD�LQWHUID]�GHO�XVXDULR�HVWi�FRPSOHWDPHQWH�HQ�HO�FOLHQWH��OD�SUHVHQWDFLyQ�VRSRUWD�ODFDSWXUD�GH� GDWRV�� LQFOX\HQGR�XQD� YDOLGDFLyQ� SDUFLDO� GH� ORV�PLVPRV� \� XQD� SUHVHQWDFLyQ� GH� ODVFRQVXOWDV��/D�OyJLFD�GH�OD�DSOLFDFLyQ�\�ORV�GDWRV�HVWi�HQ�HO�VHUYLGRU��&RQ�HVWH�PRGHOR��HO�FOLHQWHDSURYHFKD�ELHQ�OD�SUHVHQWDFLyQ�\�OD�UHG��VLQ�HPEDUJR��ORV�SURFHVRV�GH�OD�DSOLFDFLyQ�SXHGHQ�VHUFRPSOHMRV�GH�GHVDUUROODU�\�VL�H[LVWH�XQ�DOWR�WUiILFR�HQ� OD� UHG��SXHGH�VHU�GLItFLO� OD�RSHUDFLyQ�GHDSOLFDFLRQHV�PX\�SHVDGDV�
3URFHVR�'LVWULEXLGR�6H�GD�FXDQGR�OD�SUHVHQWDFLyQ�HVWi�HQ�HO�FOLHQWH��OD�EDVH�GH�GDWRV�HVWi�HQ�HO�VHUYLGRU�\�ODOyJLFD� GH� OD� DSOLFDFLyQ� HVWi� GLVWULEXLGD� HQWUH� HO� FOLHQWH� \� HO� VHUYLGRU�� (VWH� PRGHOR� SHUPLWHGLVWULEXLU�ORV�SURJUDPDV�GHO�VLVWHPD�DO�FRPSRQHQWH�PiV�DSURSLDGR��DXQTXH�HV�GLItFLO�GH�GLVHxDU�\D� TXH� HO� GLVHxDGRU� GHEH� GHILQLU� ORV� VHUYLFLRV� \� ODV� LQWHUIDFHV� GH�PDQHUD� TXH� ORV� SDSHOHV� GHFOLHQWH�\�VHUYLGRU�VHDQ�LQWHUFDPELDEOHV��H[FHSWR�HO�FRQWURO�GH�ORV�GDWRV��TXH�HV�UHVSRQVDELOLGDGH[FOXVLYD�GHO�VHUYLGRU��
*HVWLyQ�GH�'DWRV�5HPRWD�3DUD�HVWH�PRGHOR��WDQWR�OD�SUHVHQWDFLyQ�FRPR�ORV�SURFHVRV�GH�OD�DSOLFDFLyQ�UHVLGHQ�HQ�HOFOLHQWH��PLHQWUDV� TXH� ODV� EDVHV� GH� GDWRV� SHUPDQHFHQ� FHQWUDOL]DGDV� HQ� HO� VHUYLGRU�� (V� IiFLO� GHGHVDUUROODU�\D�TXH� OD� OyJLFD� GH� OD� DSOLFDFLyQ� QR� HVWi� GLVWULEXLGD� \� DGHPiV�� OLEHUD� OD� FDUJD� GHOVHUYLGRU��SHUR��FRPR�GHVYHQWDMD��OD�WRWDOLGDG�GH�ORV�GDWRV�YLDMDQ�D�WUDYpV�GH�OD�UHG�\D�TXH�QR�KD\SURFHVDPLHQWR�HQ�HO�PLVPR�
%DVHV�GH�'DWRV�'LVWULEXLGDV�(VWH�~OWLPR�PRGHOR��OD�SUHVHQWDFLyQ��ORV�SURFHVRV�GH�OD�DSOLFDFLyQ�\�SDUWH�GH�ORV�GDWRVGH�OD�%DVH�GH�'DWRV�HVWiQ�HQ�HO�FOLHQWH��HO�UHVWR�GH�ORV�GDWRV�HVWiQ�HQ�HO�VHUYLGRU��(VWR�SHUPLWHTXH�OD�XELFDFLyQ�GH�ORV�GDWRV�VHD�WUDQVSDUHQWH�SDUD�OD�DSOLFDFLyQ�\�TXH�VH�SXHGD�DFFHVDU�D�GDWRVDOPDFHQDGRV�HQ�DPELHQWHV�KHWHURJpQHRV��DXQTXH�pVWH�DFFHVR�HV�GHSHQGLHQWH�GHO�SURYHHGRU�GHOVRIWZDUH�DGPLQLVWUDGRU�GH�%DVH�GH�'DWRV��HO�FXDO�GLYLGH�VXV�FRPSRQHQWHV�HQWUH�HO�FOLHQWH�\�HOVHUYLGRU�
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�������� 0RGHORV�GH�OD�$UTXLWHFWXUD�&OLHQWH�6HUYLGRU�'DGR� TXH� OD� SHUFHSFLyQ� VREUH� OD� $UTXLWHFWXUD� &OLHQWH�6HUYLGRU� HV� DOJR� DEVWUDFWR�DOJXQRV� DXWRUHV� OD�GHILQHQ�HQ� EDVH� D�PRGHORV� GH�GRV� \� WUHV� QLYHOHV� GH� DFXHUGR� DO� Q~PHUR� GHHVWUDWRV�UHVSHFWLYRV�SDUD�UHSUHVHQWDU�D�VXV�FRPSRQHQWHV�
x 0RGHORV�GH�'RV�1LYHOHV��7ZR�7KLHU��6H�FRQVLGHUD�FRPR�PRGHOR�&OLHQWH�6HUYLGRU�GH�GRV�QLYHOHV�R�FDSDV�D�OD�HVWUXFWXUD�PiVVLPSOH��FX\RV�FRPSRQHQWHV�VRQ�

&OLHQWHV��3RU�PHGLR�GH�OD�LQWHUID]�FRQ�HO�XVXDULR�YtD�XQD�SHWLFLyQ�VH�VROLFLWD�XQ�VHUYLFLR��HO�XVRGH�XQ�UHFXUVR��R�ELHQ�HO�DFFHVR�D�XQ�FRQMXQWR�GH�GDWRV�6HUYLGRUHV�� 6DWLVIDFHQ� OD� VROLFLWXG� GHO� XVXDULR� UHFLELHQGR� OD� SHWLFLyQ�� GLUHFFLRQiQGROD� \HQYLDQGR� OD� UHVSXHVWD�DO�FOLHQWH��\D� VHD� OD�FRQVXOWD� UHVSHFWLYD�GH�GDWRV�� HMHFXWDQGR�HO�SURFHVRUHTXHULGR�R�SHUPLWLHQGR�HO�DFFHVR�\�R�XVR�GHO�UHFXUVR��(Q�HVWH�PRGHOR�VH�DFRVWXPEUD�LQVWDODU�ODVEDVHV�GH�GDWRV�GHQWUR�GHO�VHUYLGRU��SRU�ODV�YHQWDMDV�GH�DOPDFHQDPLHQWR�\�YHORFLGDG�TXH�RIUHFHHQ�FRPSDUDFLyQ�FRQ�ODV�GHO�FOLHQWH�
x 0RGHOR�GH�7UHV�1LYHOHV��7KUHH�7KLHU��(O�REMHWLYR�GH�HVWH�PRGHOR�HV�GLYLGLU�ODV�IXQFLRQHV�GH�XQD�DSOLFDFLyQ�HQ�WUHV�FRPSRQHQWHV�
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3UHVHQWDFLyQ�� (VWH� FRPSRQHQWH� VH� HQFDUJD� GH� OD� LQWHUDFFLyQ� KRPEUH� PiTXLQD� D� WUDYpV� GHOPRQLWRU��WHFODGR��UDWyQ��R�ELHQ�PHGLDQWH�DOJ~Q�RWUR�PHGLR�FRPR�UHFRQRFHGRU�GH�YR]�6HUYLGRUHV��&RPSXHVWR�SRU�YDULRV�VHUYLGRUHV�R�FRPSRQHQWHV�GH�6RIWZDUH�ORFDOL]DGRV�HQ�XQD�RPiV�SODWDIRUPDV�TXH�VH�HQFDUJDUi�GH�FRQHFWDU�ORV�VLVWHPDV�H[LVWHQWHV�,QIRUPDFLyQ��(Q�HVWH�FRPSRQHQWH�VH�LQFOX\H�OD�LQIRUPDFLyQ�HQ�Vt��ORV�VLVWHPDV�\�DSOLFDFLRQHVH[LVWHQWHV�
�������� 6HUYLGRUHV� RULHQWDGRV� D� FRQH[LyQ� IUHQWH� D� VHUYLGRUHV� VLQFRQH[LyQ�&XDQGR� ORV�SURJUDPDGRUHV�GLVHxDQ VRIWZDUH� FOLHQWH�VHUYLGRU�� GHEHQ�HVFRJHU� HQWUH� GRVWLSRV�GH� LQWHUDFFLyQ��XQ� HVWLOR�GH�SRFD�FRQH[LyQ�\�XQ�HVWLOR�RULHQWDGR�D� OD� FRQH[LyQ��/RV� GRVHVWLORV� GH� LQWHUDFFLyQ� FRUUHVSRQGHV� D� ORV� SULQFLSDOHV� SURWRFRORV� GH� WUDQVSRUWH� TXH� 7&3�,3VRSRUWD�� 6L� HO� FOLHQWH� \� HO� VHUYLGRU� VH� FRPXQLFDQ� XVDQGR� 8'3�� OD� LQWHUDFFLyQ� HV� GH� SRFDFRQH[LyQ��6L�VH�XVD�7&3�OD�LQWHUDFFLyQ�HV�RULHQWDGD�D�FRQH[LyQ�

'HVGH� HO� SXQWR� GH� YLVWD� GHO� SURJUDPDGRU�� OD� GLVWLQFLyQ� HQWUH� LQWHUDFFLRQHV� GH� SRFDFRQH[LyQ�\�RULHQWDGDV�D�FRQH[LyQ�HV�FUtWLFD�GHELGR�D�TXH�x 'HWHUPLQD�HO�QLYHO�GH�ILDELOLGDG�TXH�SURSRUFLRQD�HO�VLVWHPD�x 7&3�SURSRUFLRQD�WRGD�OD�ILDELOLGDG�QHFHVDULD�SDUD�FRPXQLFDUVH�D�WUDYpV�GH�,QWHUQHW�x 9HULILFD� TXH� GDWRV� OOHJDQ� \� DXWRPiWLFDPHQWH� UHWUDQVPLWH� ORV� VHJPHQWRV� TXH� QR� KDQOOHJDGR�x 5HDOL]D� FRPSUREDFLyQ� GH� FKHFNVXP� VREUH� ORV� GDWRV� \� JDUDQWL]D� TXH� QR� VH� KDQFRUURPSLGR�GXUDQWH�OD�WUDQVPLVLyQ�x 8VD� VHFXHQFLDV� GH� Q~PHURV� SDUD� DVHJXUDUVH� GH� TXH� RV� SDTXHWHV� OOHJDQ� HQ� HO� RUGHQFRUUHFWR��\�DXWRPiWLFDPHQWH�HOLPLQD�ORV�GXSOLFDGRV�x 3URSRUFLRQD�XQ�FRQWURO�GH� IOXMR�TXH� DVHJXUD�TXH� HO� HPLVRU�QR� HQYtD�GDWRV� GHPDVLDGRUiSLGR�SDUD�TXH�HO�UHFHSWRU�SXHGD�FRQVXPLUORV�x ,QIRUPD�DO�FOLHQWH�\�DO�VHUYLGRU�VL�OD�UHG�VH�YXHOYH�LQRSHUDWLYD�SRU�FXDOTXLHU�PRWLYR�
(Q� FRQWUDVWH�� ORV� FOLHQWHV� \� VHUYLGRUHV� TXH� XVDQ� 8'3� VH� FDUDFWHUL]DQ� SRU� QR� WHQHUJDUDQWtDV� VREUH� OD� ILDELOLGDG� GH� OD� HQWUHJD�� &XDQGR� XQ� FOLHQWH� HQYtD� XQD� SHWLFLyQ�� OD� SHWLFLyQSXHGH� SHUGHUVH�� GXSOLFDUVH�� UHWUDVDUVH� R� HQWUHJDUVH� IXHUD� GH� RUGHQ�� 'H� IRUPD� VLPLODU� ODVUHVSXHVWDV�TXH�UHWRUQD�HO�VHUYLGRU�SXHGHQ�SHUGHUVH��GXSOLFDUVH��UHWUDVDUVH�R�HQWUHJDUVH�IXHUD�GHRUGHQ��/DV�DSOLFDFLRQHV�FOLHQWHV�R�VHUYLGRUDV�GHEHQ�WRPDU�ODV�PHGLGDV�DSURSLDGDV�SDUD�GHWHFWDU\�FRUUHJLU�HVWRV�SUREOHPDV�
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8'3�QR�LQWURGXFH�HUURUHV��6LPSOHPHQWH�GHSHQGH�GH�OD�UHG�,3�VXE\DFHQWH�SDUD�HQW UHJDUORV� SDTXHWHV�� ,3� HQ� FDPELR�� GHSHQGH� GHO� KDUGZDUH� \� GH� ORV� JDWHZD\V� LQWHUPHGLRV�� 'HVGH� HOSXQWR� GH� YLVWD� GHO� SURJUDPDGRU�� OD� FRQVHFXHQFLD� GH� XVDU� 8'3� HV� TXH� WUDEDMD� ELHQ� VL� OD� UHGVXE\DFHQWH�WUDEDMD�ELHQ�
�������� 9HQWDMDV�H�LQFRQYHQLHQWHV�GH�OD�$UTXLWHFWXUD�&OLHQWH�6HUYLGRU�/DV�FRQGLFLRQHV�TXH�SXHGHQ�DFRQVHMDU�OD�LPSODQWDFLyQ�GHO�PRGHOR�&OLHQWH�6HUYLGRU�HQXQD�RUJDQL]DFLyQ�VRQ�ORV�FDPELRV�HVWUXFWXUDOHV�\�RUJDQL]DWLYRV��FDPELRV�HQ�ORV�RUJDQLJUDPDV��ODUHVSXHVWD�D�OD�GLQiPLFD�GHO�PHUFDGR�R�ORV�FDPELRV�HQ�ORV�SURFHVRV�GHO�QHJRFLR��/D�FDSDFLGDG�GHDSUR[LPDFLyQ� GH� ORV� SURGXFWRV� \� VHUYLFLRV�� D� OD�PHGLGD� GH� ODV� QHFHVLGDGHV� GHO� FOLHQWH�� H[LJHGLVHxDUORV��SURGXFLUORV�\�VXPLQLVWUDUORV�FRQ�UDSLGH]�\�PtQLPRV�FRVWRV�

9HQWDMDV/DV�UD]RQHV�TXH�LPSXOVDQ�HO�FUHFLPLHQWR� GH�ODV�DSOLFDFLRQHV�&OLHQWH�6HUYLGRU�VRQ�D��$XPHQWR�GH�OD�SURGXFWLYLGDG�x /RV�XVXDULRV�SXHGHQ�XWLOL]DU�KHUUDPLHQWDV�TXH�OH�VRQ�IDPLOLDUHV��FRPR�KRMDV�GH�FiOFXOR\�KHUUDPLHQWDV�GH�DFFHVR�D�EDVHV�GH�GDWRV�x 0HGLDQWH� OD� LQWHJUDFLyQ� GH� ODV� DSOLFDFLRQHV� &OLHQWH�6HUYLGRU� FRQ� ODV� DSOLFDFLRQHVSHUVRQDOHV� GH� XVR� KDELWXDO�� ORV� XVXDULRV� SXHGHQ� FRQVWUXLU� VROXFLRQHV� SDUWLFXODUL]DGDVTXH�VH�DMXVWHQ�D�VXV�QHFHVLGDGHV�FDPELDQWHV�x 8QD� LQWHUID]� JUiILFD� GH� XVXDULR� FRQVLVWHQWH� UHGXFH� HO� WLHPSR� GH� DSUHQGL]DMH� GH� ODVDSOLFDFLRQHV�
E��0HQRUHV�FRVWRV�GH�RSHUDFLyQ�/D�H[LVWHQFLD�GH�SODWDIRUPDV�GH�KDUGZDUH�FDGD�YH]�PiV�EDUDWDV��eVWD�FRQVWLWX\H�D�VX�YH]XQD� GH� ODV� PiV� SDOSDEOHV� YHQWDMDV� GH� HVWH� HVTXHPD�� OD� SRVLELOLGDG� GH� XWLOL]DU� PiTXLQDVFRQVLGHUDEOHPHQWH� PiV� EDUDWDV� TXH� ODV� UHTXHULGDV� SRU� XQD� VROXFLyQ� FHQWUDOL]DGD�� EDVDGD� HQVLVWHPDV�JUDQGHV�x 3HUPLWHQ� XQ� PHMRU� DSURYHFKDPLHQWR� GH� ORV� VLVWHPDV� H[LVWHQWHV�� SURWHJLHQGR� ODLQYHUVLyQ�x 6H� SXHGHQ� XWLOL]DU� FRPSRQHQWHV�� WDQWR� GH� KDUGZDUH� FRPR� GH� VRIWZDUH�� GH� YDULRVIDEULFDQWHV��OR�FXDO�FRQWULEX\H�FRQVLGHUDEOHPHQWH�D�OD�UHGXFFLyQ�GH�FRVWRV�\�IDYRUHFH�ODIOH[LELOLGDG�HQ�OD�LPSODQWDFLyQ�\�DFWXDOL]DFLyQ�GH�VROXFLRQHV�
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x 3URSRUFLRQDQ� XQ� PHMRU� DFFHVR� D� ORV� GDWRV�� /D� LQWHUID]� GH� XVXDULR� RIUHFH� XQD� IRUPDKRPRJpQHD�GH�YHU�HO�VLVWHPD��LQGHSHQGLHQWHPHQWH�GH�ORV�FDPELRV�R�DFWXDOL]DFLRQHV�TXHVH�SURGX]FDQ�HQ�pO�\�GH�OD�XELFDFLyQ�GH�OD�LQIRUPDFLyQ�x (O�PRYLPLHQWR�GH�IXQFLRQHV�GHVGH�XQD�FRPSXWDGRUD�FHQWUDO�KDFLD�VHUYLGRUHV�R�FOLHQWHVORFDOHV� RULJLQD� HO� GHVSOD]DPLHQWR� GH� ORV� FRVWRV� GH� HVH� SURFHVR� KDFLD� PiTXLQDV� PiVSHTXHxDV�\�SRU�WDQWR��PiV�EDUDWDV�
F��0HMRUD�HQ�HO�UHQGLPLHQWR�GH�OD�UHG�x /DV�DUTXLWHFWXUDV�&OLHQWH�6HUYLGRU�HOLPLQDQ�OD�QHFHVLGDG�GH�PRYHU�JUDQGHV�EORTXHV�GHLQIRUPDFLyQ�SRU�OD�UHG�KDFLD�ODV�FRPSXWDGRUDV�SHUVRQDOHV�R�HVWDFLRQHV�GH�WUDEDMR�SDUDVX�SURFHVR��7RGR�HVWR�UHGXFH�HO�WUiILFR�GH�OD�UHG��OR�TXH�IDFLOLWD�TXH�SXHGD�VRSRUWDU�XQPD\RU�Q~PHUR�GH�XVXDULRV�x 6L� VH� XWLOL]DQ� LQWHUIDFHV� JUiILFDV� SDUD� LQWHUDFWXDU� FRQ� HO� XVXDULR�� HO� HVTXHPDFOLHQWH�6HUYLGRU� SUHVHQWD� OD� YHQWDMD�� FRQ� UHVSHFWR� D� XQR� FHQWUDOL]DGR�� GH� TXH� QR� HVVLHPSUH�QHFHVDULR�WUDQVPLWLU�LQIRUPDFLyQ�JUiILFD�SRU�OD�UHG��SXHV�pVWD�SXHGH�UHVLGLU�HQ�HOFOLHQWH��OR�FXDO�SHUPLWH�DSURYHFKDU�PHMRU�HO�DQFKR�GH�EDQGD�GH�OD�UHG�x 6H�SXHGHQ�LQWHJUDU�3&¶V�FRQ�VLVWHPDV�PHGLDQRV�\�JUDQGHV��VLQ�TXH�WRGDV�ODV�PiTXLQDVWHQJDQ�TXH�XWLOL]DU�HO�PLVPR�VLVWHPD�RSHUDWLYR�x 7DQWR�HO�FOLHQWH�FRPR�HO�VHUYLGRU�SXHGHQ�HVFDODU�SDUD�DMXVWDUVH�D�ODV�QHFHVLGDGHV�GH�ODVDSOLFDFLRQHV��/DV�&38¶V�XWLOL]DGRV�HQ�ORV�UHVSHFWLYRV�HTXLSRV��SXHGHQ�GLPHQVLRQDUVH�DSDUWLU�GH�ODV�DSOLFDFLRQHV�\�HO�WLHPSR�GH�UHVSXHVWD�TXH�VH�UHTXLHUD�x /D�H[LVWHQFLD�GH�YDULDV�&38¶V�SURSRUFLRQD�XQD�UHG�PiV�ILDEOH��XQD�IDOOD�HQ�XQR�GH�ORVHTXLSRV��QR�VLJQLILFD�QHFHVDULDPHQWH�TXH�HO�VLVWHPD�GHMH�GH�IXQFLRQDU�x (Q�XQD�DUTXLWHFWXUD�FRPR�pVWD��ORV�FOLHQWHV�\�ORV�VHUYLGRUHV�VRQ�LQGHSHQGLHQWHV�ORV�XQRVGH�ORV�RWURV��FRQ�OR�TXH�SXHGHQ�UHQRYDUVH�SDUD�DXPHQWDU�VXV�IXQFLRQHV�\�FDSDFLGDG�GHIRUPD�LQGHSHQGLHQWH��VLQ�DIHFWDU�DO�UHVWR�GHO�VLVWHPD�x /D� DUTXLWHFWXUD� PRGXODU� GH� ORV� VLVWHPDV� &OLHQWH�6HUYLGRU�� SHUPLWH� HO� XVR� GHFRPSXWDGRUDV� HVSHFLDOL]DGDV� �VHUYLGRUHV� GH� EDVHV� GH� GDWRV�� VHUYLGRUHV� GH� DUFKLYRV�HVWDFLRQHV�GH�WUDEDMR��HWF���x 3HUPLWH� FHQWUDOL]DU� HO� FRQWURO� GH� VLVWHPDV� TXH� HVWDEDQ� GHVFHQWUDOL]DGRV�� FRPR� SRUHMHPSOR� OD� JHVWLyQ� GH� ODV� FRPSXWDGRUDV� SHUVRQDOHV� TXH� DQWHV� HVWXYLHURQ� DLVODGDV�� (VPiV�UiSLGR�HO�PDQWHQLPLHQWR�\�HO�GHVDUUROOR�GH�DSOLFDFLRQHV��SXHV�VH�SXHGHQ�HPSOHDU�ODVKHUUDPLHQWDV�H[LVWHQWHV�x (O� HVTXHPD� &OLHQWH�6HUYLGRU� FRQWULEX\H� DGHPiV� D� SURSRUFLRQDU� D� ODV� GLIHUHQWHVGLUHFFLRQHV� GH� XQD� LQVWLWXFLyQ� VROXFLRQHV� ORFDOHV�� SHUR� SHUPLWLHQGR� DGHPiV� ODLQWHJUDFLyQ�GH�OD�LQIRUPDFLyQ�UHOHYDQWH�D�QLYHO�JOREDO�
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'HVYHQWDMDVD� +D\�XQD�DOWD�FRPSOHMLGDG�WHFQROyJLFD�DO�WHQHU�TXH�LQWHJUDU�XQD�JUDQ�YDULHGDG�GH�SURGXFWRV�3RU�XQD�SDUWH��HO�PDQWHQLPLHQWR�GH�ORV�VLVWHPDV�HV�PiV�GLItFLO��SXHV�LPSOLFD�OD�LQWHUDFFLyQGH�GLIHUHQWH�KDUGZDUH�\�VRIWZDUH��GLVWULEXLGRV�SRU�GLVWLQWRV�SURYHHGRUHV��OR�FXDO�GLILFXOWD�HOGLDJQyVWLFR�GH�IDOODV�
E� 5HTXLHUH� XQ� IXHUWH� UHGLVHxR� GH� WRGRV� ORV� HOHPHQWRV� LQYROXFUDGRV� HQ� ORV� VLVWHPDV� GHLQIRUPDFLyQ� �PRGHORV�GH�GDWRV�� SURFHVRV�� LQWHUIDFHV�� FRPXQLFDFLRQHV�� DOPDFHQDPLHQWR�GHGDWRV��HWF����$GHPiV��HQ�OD�DFWXDOLGDG�H[LVWHQ�SRFDV�KHUUDPLHQWDV�TXH�D\XGHQ�D�GHWHUPLQDU�ODPHMRU�IRUPD�GH�GLYLGLU� ODV� DSOLFDFLRQHV� HQWUH� OD�SDUWH� FOLHQWH�\� OD�SDUWH� VHUYLGRU��3RU�RWUDSDUWH��HV�LPSRUWDQWH�TXH�ORV�FOLHQWHV�\�ORV�VHUYLGRUHV�XWLOLFHQ�HO�PLVPR�PHFDQLVPR��OR�FXDOLPSOLFD�TXH�GHEHQ�WHQHUVH�PHFDQLVPRV�JHQHUDOHV�TXH�H[LVWDQ�HQ�GLIHUHQWHV�SODWDIRUPDV�
F� (VFDVDV�KHUUDPLHQWDV�SDUD�OD�DGPLQLVWUDFLyQ�\�DMXVWH�GHO�GHVHPSHxR�GH�ORV�VLVWHPDV�
G� (V�PiV�GLItFLO�DVHJXUDU�XQ�HOHYDGR�JUDGR�GH�VHJXULGDG�HQ�XQD�UHG�GH�FOLHQWHV�\�VHUYLGRUHVTXH�HQ�XQ�VLVWHPD�FRQ�XQD�VROD�FRPSXWDGRUD�FHQWUDOL]DGD��'HEHQ�KDFHUVH�YHULILFDFLRQHV�HQHO�FOLHQWH�\�HQ�HO�VHUYLGRU�
H� $�YHFHV��ORV�SUREOHPDV�GH�FRQJHVWLyQ�GH�OD�UHG�SXHGHQ�GHJUDGDU�HO�UHQGLPLHQWR�GHO�VLVWHPDSRU� GHEDMR� GH� OR� TXH� VH� REWHQGUtD� FRQ� XQD� ~QLFD� PiTXLQD� �DUTXLWHFWXUD� FHQWUDOL]DGD��7DPELpQ� OD� LQWHUID]� JUiILFD� GH� XVXDULR� SXHGH� D� YHFHV� UDOHQWL]DU� HO� IXQFLRQDPLHQWR� GH� ODDSOLFDFLyQ�
I� (O� TXLQWR� QLYHO� GH� HVWD� DUTXLWHFWXUD� �EDVHV� GH� GDWRV� GLVWULEXLGDV�� HV� WpFQLFDPHQWH� PX\FRPSOHMR� \� HQ� OD� DFWXDOLGDG�� KD\� PX\� SRFDV� LPSODQWDFLRQHV� TXH� JDUDQWLFHQ� XQIXQFLRQDPLHQWR�WRWDOPHQWH�HILFLHQWH�
J� ([LVWHQ�PXOWLWXG� GH� FRVWRV� RFXOWRV� �IRUPDFLyQ� HQ� QXHYDV� WHFQRORJtDV�� OLFHQFLDV�� FDPELRVRUJDQL]DWLYRV��HWF���TXH�HQFDUHFHQ�VX�LPSODQWDFLyQ�

(O�FDPELR�KDFLD�&OLHQWH�6HUYLGRU�QR�LPSOLFD�VRODPHQWH�FDPELRV�WpFQLFRV�\�GH�SURGXFWRVVLQR� WDPELpQ� XQ� FDPELR� FXOWXUDO� \� RUJDQL]DFLRQDO�� 3XHV�� SDUD� TXH� XQ� VLVWHPD� VH� UHDOLFH� FRQp[LWR��GHEH�DQWHFHGHU�HO�VRSRUWH�JHUHQFLDO�\�OD�DSUREDFLyQ�SRU�SDUWH�GH�OD�GLUHFFLyQ��SRU�OR�WDQWR�WDPELpQ�GHEH�FXOWXUL]DUVH�D�ORV�XVXDULRV�SDUD�TXH�XQD�YH]�LPSODQWDGR��FRQFLEDQ�DO�FDPELR�FRPRXQ�EHQHILFLR�FROHFWLYR��/D�GHFLVLyQ�GHSHQGHUi�GH� ODV�QHFHVLGDGHV�� UHTXHULPLHQWRV�\�FDSDFLGDGHFRQyPLFD�GH�OD�HPSUHVD�
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���� &RPXQLFDFLyQ�EDVDGD�HQ�VRFNHWV������� ,QWURGXFFLyQ�/RV� 6RFNHWV� VRQ� XQD� LQQRYDFLyQ� GHO� VLVWHPD� 81,;� GH� %HUNHOH\� \� SHUPLWHQ� DOSURJUDPDGRU�WUDEDMDU�FRQ�XQ�FDQDO�GH�FRPXQLFDFLyQ�GH�UHG�FRPR�VL�IXHUD�XQ�FDXGDO�GH�E\WHV�TXHSXHGH�OHHUVH�\�DO�TXH�SXHGH�HVFULELUVH��RFXOWDQGR�ORV�GHWDOOHV�GH�EDMR�QLYHO�DO�SURJUDPDGRU�/D�FRPXQLFDFLyQ�FRQ�VRFNHWV�VLJXH�HO�PRGHOR�&OLHQWH�6HUYLGRU�\�HQ�OD�PD\RUtD�GH�ORV�FDVRV�XQSURJUDPD�VHUYLGRU�IXQGDPHQWDOPHQWH�HQYtD�GDWRV��PLHQWUDV�TXH�XQ�SURJUDPD�FOLHQWH�UHFLEH�HVRVGDWRV�� DXQTXH� HV� UDUR� TXH� XQ� SURJUDPD� H[FOXVLYDPHQWH� UHFLED� R� HQYtH� GDWRV�� 8QD� GLVWLQFLyQFRQILDEOH�VH�ORJUD�VL�FRQVLGHUDPRV�FOLHQWH�DO�SURJUDPD�TXH�LQLFLD�OD�FRPXQLFDFLyQ�\�VHUYLGRU�DOSURJUDPD�TXH�HVSHUD�D�TXH�DOJ~Q�RWUR�LQLFLH�FRPXQLFDFLyQ�FRQ�pO�
/D�FRPXQLFDFLyQ�FRQ�VRFNHWV�VH�KDFH�PHGLDQWH�XQ�SURWRFROR�GH�OD�IDPLOLD�7&3�,3�HQ�ODPD\RUtD�GH�ORV�FDVRV��\�HV�HO�SURJUDPDGRU�TXLHQ�GHFLGH�TXp�SURWRFROR�XWLOL]DU�GHSHQGLHQGR�GHODV�QHFHVLGDGHV�GH�OD�DSOLFDFLyQ�TXH�GHVDUUROOD�
(Q�JHQHUDO�ORV�GRV�SURWRFRORV�GH�OD�IDPLOLD�7&3�,3�PiV�XWLOL]DGRV�VRQ�7&3�\�8'3��HOSULPHUR�HV�RULHQWDGR�D�FRQH[LyQ�\�FRQILDEOH��PLHQWUDV�TXH�HO�VHJXQGR�QR�OR�HV��SHUR�RIUHFH�RWUDVYHQWDMDV�FRPR�UDSLGH]�\�IDFLOLGDG�GH�UHFLELU�GDWRV�GH�YDULRV�DQILWULRQHV�XVDQGR�XQ�VROR�VRFNHW�
6L� DKRUD� SHQVDPRV� HQ� WHUPLQRORJtD� GH� -DYD�� WRGD� FRPXQLFDFLyQ� HQWUH� GRV� SURFHVRV�HQWLpQGDVH� DSOLFDFLRQHV�� GHEHUi� DEULU� XQ� FDQDO� GH� FRPXQLFDFLRQHV� �VRFNHW��� UHDOL]DU� ODVRSHUDFLRQHV�GH�OHFWXUD�\�HVFULWXUD�HQ�HO�FDQDO�\�WUDV�HVWR��FHUUDU�GLFKR�FDQDO�
&RPR�DFDEDPRV�GH�FRPHQWDU��OD�FRPXQLFDFLyQ�HQ�-DYD�VH�EDVD�HQ�OD�FUHDFLyQ�\�XVR�GHVRFNHWV�� 8Q� VRFNHW� HV� XQ� SXQWR� ILQDO� HQ� XQ� HQODFH� GH� FRPXQLFDFLyQ� GH� GRV� YtDV� HQWUH� GRVSURJUDPDV� TXH� VH� HMHFXWDQ� HQ� OD� UHG�� /DV� FODVHV� 6RFNHW� VRQ� XWLOL]DGDV� SDUD� UHSUHVHQWDUFRQH[LRQHV�HQWUH�XQ�SURJUDPD�FOLHQWH�\�RWUR�SURJUDPD�VHUYLGRU��(O�SDTXHWH�MDYD�QHW�SURSRUFLRQDGRV�FODVHV����6RFNHW�\�6HUYHU6RFNHW����TXH�LPSOHPHQWDQ�ORV�ODGRV�GHO�FOLHQWH�\�GHO�VHUYLGRU�GHXQD�FRQH[LyQ��UHVSHFWLYDPHQWH�
8QD� DSOLFDFLyQ� VHUYLGRU� QRUPDOPHQWH� HVFXFKD� D� XQ� SXHUWR� HVSHFtILFR� HVSHUDQGR� XQDSHWLFLyQ� GH� FRQH[LyQ� GH� XQ� FOLHQWH�� &XDQGR� OOHJD� XQD� SHWLFLyQ� GH� FRQH[LyQ�� HO� FOLHQWH� \� HOVHUYLGRU�HVWDEOHFHQ�XQD�FRQH[LyQ�GHGLFDGD�VREUH�OD�TXH�SRGHU�FRPXQLFDUVH��'XUDQWH�HO�SURFHVRGH�FRQH[LyQ�� HO� FOLHQWH� HV� DVLJQDGR�D� XQ� Q~PHUR� GH� SXHUWR�� \� DWD� XQ� VRFNHW D� HOOD��(O� FOLHQWHKDEOD�DO�VHUYLGRU�HVFULELHQGR�VREUH�HO�VRFNHW�\�REWLHQH�LQIRUPDFLyQ�GHO�VHUYLGRU�FXDQGR�OHH�GHpO��6LPLODUPHQWH��HO�VHUYLGRU�REWLHQH�XQ�QXHYR�Q~PHUR�GH�SXHUWR�ORFDO��QHFHVLWD�XQ�QXHYR�SXHUWR
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SDUD� SRGHU� FRQWLQXDU� HVFXFKDQGR� SDUD� SHWLFLyQ� GH� FRQH[LyQ� GHO� SXHUWR� RULJLQDO��� (O� VHUYLGRUWDPELpQ�DWD�XQ�VRFNHW�D�HVWH�SXHUWR�ORFDO�\�FRPXQLFD�FRQ�pO�PHGLDQWH�OD�OHFWXUD�\�HVFULWXUD�VREUHpO��(O�FOLHQWH�\�HO�VHUYLGRU�GHEHQ�SRQHUVH�GH�DFXHUGR�VREUH�HO�SURWRFROR����HVWR�HV��GHEH�SRQHUVHGH�DFXHUGR�HQ�HO�OHQJXDMH�SDUD�WUDQVIHULU�OD�LQIRUPDFLyQ�GH�YXHOWD�D�WUDYpV�GHO�VRFNHW�
/D� FODVH� 6RFNHW� GHO� SDTXHWH� MDYD�QHW� HV� XQD� LPSOHPHQWDFLyQ� LQGHSHQGLHQWH� GH� ODSODWDIRUPD� GH� XQ� FOLHQWH� SDUD� XQ� HQODFH� GH� FRPXQLFDFLyQ� GH� GRV� YtDV� HQWUH� XQ� FOLHQWH� \� XQVHUYLGRU��/D�FODVH�6RFNHW�VH�VLW~D�HQ�OD�SDUWH�VXSHULRU�GH�XQD�LPSOHPHQWDFLyQ�GHSHQGLHQWH�GH�ODSODWDIRUPD��RFXOWDQGR�ORV�GHWDOOHV�GH�ORV�VLVWHPDV�SDUWLFXODUHV�D�XQ�SURJUDPD�-DYD��8WLOL]DQGR�ODFODVH� MDYD�QHW�6RFNHW� HQ� OXJDU� GH� WUDWDU� FRQ� FyGLJR� QDWLYR�� ORV� SURJUDPDV� -DYD� SXHGHQFRPXQLFDUVH�D�WUDYpV�GH�OD�UHG�GH�XQD�IRUPD�LQGHSHQGLHQWH�GH�OD�SODWDIRUPD�

������ 7LSRV�GH�VRFNHWV�$�FRQWLQXDFLyQ� VH� FRPHQWDUDQ� ODV� GLIHUHQWHV� IRUPDV� GH� WUDEDMDU� FRQ� VRFNHWV� VHJ~Q� VHWUDQVILHUD�OD�LQIRUPDFLyQ�D�WUDYpV�GHO�FDQDO�GH�FRPXQLFDFLRQHV�
6RFNHWV�7&3�%DVDQ�VX�IRUPD�GH�WUDEDMR�HQ�HO�SURWRFROR�GH�FRPXQLFDFLRQHV�7UDQVIHU�&RQWURO�3URWRFRO\�SURSRUFLRQDQ�XQ�VHUYLFLR�RULHQWDGR�D�OD�FRQH[LyQ�FRQ�ODV�FDUDFWHUtVWLFDV�GH�SURSRUFLRQDU�XQDFRPXQLFDFLyQ�TXH�QRV�DYLVDUi�VL�VH�SURGXFHQ�HUURUHV�HQ�OD�WUDQVPLVLyQ�

/D� IRUPD� GH� WUDEDMDU� HV�� &UHDU� XQD� FRQH[LyQ� HQWUH� ORV� GRV� H[WUHPRV� GH� LQWHUpV� \WUDQVPLWLU� SRU� HO� FDQDO� GDWRV��8Q� H[WUHPR� HV� HO� TXH� DWLHQGH� D� SHWLFLRQHV� GH� FRQH[LyQ� \� DFW~DFRPR�VHUYLGRU�PLHQWUDV�TXH�HO�RWUR�UHDOL]D�ODV�SHWLFLRQHV�\�HVWi�DFWXDQGR�FRPR�FOLHQWH��8QD�YH]VH�KD\D�HVWDEOHFLGR�OD�FRQH[LyQ�VH�JDUDQWL]D�XQ�IOXMR�RUGHQDGR�GH�GDWRV�HQ�DPEDV�GLUHFFLRQHV�
6RFNHWV�'DWDJUDPD�%DVDQ�VX�IRUPD�GH�WUDEDMR�HQ�HO�SURWRFROR�GH�FRPXQLFDFLRQHV�8VHU�'DWDJUDP�3URWRFRO�8'3�� TXH� QR� HV� RULHQWDGR� D� OD� FRQH[LyQ� \� TXH� VH� FDUDFWHUL]D� SRU� XQ� HQYtR� GH� ORV� GDWRV� HQ
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SDTXHWHV��ORV�FXDOHV�SXHGHQ�SHUGHUVH��GXSOLFDUVH�R�OOHJDU�GHVRUGHQDGRV��$O�VHU�XQ�SURWRFROR�QRRULHQWDGR� D� OD� FRQH[LyQ� VHUi� QHFHVDULR� LPSOHPHQWDU� XQ� PHFDQLVPR� TXH� VHFXHQFLDPLHQWR� \FRQWURO�GH�OD�WUDQVPLVLyQ�
6RFNHWV�5DZ�(V� XQ� WLSR� SDUWLFXODU� GH� VRFNHWV� TXH� QR� YDPRV� D� YHU� \� TXH� VLUYHQ� SDUD� GHSXUDU� ORVSURWRFRORV� GH� FRPXQLFDFLRQHV� \D� TXH� QRV� SHUPLWHQ� HQWUDU� HQ� SURWRFRORV� GH� PiV� EDMR� QLYHOUHVSHFWR�GHO�TXH�HVWDPRV�WUDWDQGR�

9LVWRV� ORV� WLSRV�GH�VRFNHWV�\�GDGDV�VXV�FDUDFWHUtVWLFDV��QRV� LQFOLQDUHPRV�SRU�XQ� WLSR�XRWUR�HQ�IXQFLyQ�GH�QXHVWUDV�QHFHVLGDGHV��/D�HOHFFLyQ�WHQGUi�VX�MXVWLILFDFLyQ�
(Q�8'3��FDGD�YH]�TXH�VH�HQYtD�XQ�GDWDJUDPD��KD\�TXH�HQYLDU�WDPELpQ�HO�GHVFULSWRU�GHOVRFNHW�ORFDO�\�OD�GLUHFFLyQ�GHO�VRFNHW�TXH�YD�D�UHFLELU�HO�GDWDJUDPD��OXHJR�pVWRV�VRQ�PiV�JUDQGHVTXH� ORV�7&3��&RPR�HO�SURWRFROR�7&3�HVWi�RULHQWDGR�D�FRQH[LyQ�� WHQHPRV�TXH� HVWDEOHFHU�HVWDFRQH[LyQ�HQWUH�ORV�GRV�VRFNHWV�DQWHV�GH�QDGD��OR�TXH� LPSOLFD�XQ�FLHUWR� WLHPSR�HPSOHDGR�HQ�HOHVWDEOHFLPLHQWR�GH�OD�FRQH[LyQ��TXH�QR�H[LVWH�HQ�8'3�
(Q�8'3�KD\�XQ�OtPLWH�GH�WDPDxR�GH�ORV�GDWDJUDPDV��HVWDEOHFLGR�HQ����NLORE\WHV��TXH�VHSXHGHQ�HQYLDU�D�XQD�ORFDOL]DFLyQ�GHWHUPLQDGD��PLHQWUDV�TXH�7&3�QR�WLHQH�OtPLWH��XQD�YH]�TXH�VHKD�HVWDEOHFLGR�OD�FRQH[LyQ��HO�SDU�GH�VRFNHWV�IXQFLRQD�FRPR�ORV�VWUHDPV��WRGRV�ORV�GDWRV�VH�OHHQLQPHGLDWDPHQWH��HQ�HO�PLVPR�RUGHQ�HQ�TXH�VH�YDQ�UHFLELHQGR�8'3�HV�XQ�SURWRFROR�GHVRUGHQDGR��QR�JDUDQWL]D�TXH�ORV�GDWDJUDPDV�TXH�VH�KD\DQ�HQYLDGR�VHDQUHFLELGRV� HQ� HO� PLVPR� RUGHQ� SRU� HO� VRFNHW� GH� UHFHSFLyQ�� $O� FRQWUDULR�� 7&3� HV� XQ� SURWRFRORRUGHQDGR��JDUDQWL]D�TXH�WRGRV�ORV�SDTXHWHV�TXH�VH�HQYtHQ�VHUiQ�UHFLELGRV�HQ�HO�VRFNHW�GHVWLQR�HQHO�PLVPR�RUGHQ�HQ�TXH�VH�KDQ�HQYLDGR�
/RV�GDWDJUDPDV�VRQ�EORTXHV�GH�LQIRUPDFLyQ�GHO�WLSR�ODQ]DU�\�ROYLGDU��3DUD�OD�PD\RUtD�GHORV�SURJUDPDV�TXH�XWLOLFHQ� OD� UHG��HO�XVDU�XQ� IOXMR�7&3�HQ�YH]�GH�XQ�GDWDJUDPD�8'3�HV�PiVVHQFLOOR� \� KD\�PHQRV� SRVLELOLGDGHV� GH� WHQHU� SUREOHPDV�� 6LQ� HPEDUJR�� FXDQGR� VH� UHTXLHUH� XQUHQGLPLHQWR�ySWLPR��\�HVWi�MXVWLILFDGR�HO�WLHPSR�DGLFLRQDO�TXH�VXSRQH�UHDOL]DU�OD�YHULILFDFLyQ�GHORV�GDWRV��ORV�GDWDJUDPDV�VRQ�XQ�PHFDQLVPR�UHDOPHQWH�~WLO�
(Q�UHVXPHQ��7&3�SDUHFH�PiV�LQGLFDGR�SDUD�OD�LPSOHPHQWDFLyQ�GH�VHUYLFLRV�GH�UHG�FRPRXQ�FRQWURO�UHPRWR��PLHQWUDV�TXH�8'3�HV�PHQRV�FRPSOHMR�\�WLHQH�XQD�PHQRU�VREUHFDUJD�VREUH�ODFRQH[LyQ�� OR� TXH� VHD� HO� LQGLFDGR� HQ� OD� LPSOHPHQWDFLyQ� GH� DSOLFDFLRQHV� FOLHQWH�VHUYLGRU� HQVLVWHPDV�GLVWULEXLGRV�PRQWDGRV�VREUH�UHGHV�GH�iUHD�ORFDO�
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/D�DSOLFDFLyQ�FOLHQWH�VHUYLGRU�TXH�VH�SUHVHQWD�HQ�HO�SUR\HFWR�XWLOL]D�ORV�VRFNHWV�7&3�SRUYDULDV� UD]RQHV� REWHQLGDV� FRPR� FRQFOXVLyQ� D� ORV� SXQWRV� DQWHULRUHV�� $XQTXH� OD� DSOLFDFLyQ� HQFXHVWLyQ�WUDEDMDUi�QRUPDOPHQWH�EDMR�XQD�UHG�ORFDO��HO�HQWRUQR�GH�WUDEDMR�SXHGH�SUHVHQWDU�PXFKRVSUREOHPDV� HQ� UHODFLyQ� D� ORV� HUURUHV� GH� WUDQVPLVLyQ� SRU� HO� KHFKR� GH� TXH� HO� VHUYLGRU� HVWpORFDOL]DGR�HQ�DPELHQWHV�LQGXVWULDOHV�GRQGH�ORV�UXLGRV�SXHGHQ�DOWHUDU�ODV�FRPXQLFDFLRQHV��6L�VHXVDUD�8'3��VHUtD� UHVSRQVDELOLGDG�GHO�SURJUDPDGRU� HO� FRPSUREDU�TXH� ORV�SDTXHWHV� OOHJDQ�D� VXGHVWLQR�\�TXH� OD� LQIRUPDFLyQ� VH� WUDQVPLWH� HQ�RUGHQ��$XQTXH� H[LVWHQ�PXOWLWXG�GH�PHFDQLVPRVSDUD�FRQVHJXLU�HVWR��OD�FRPSOHMLGDG�GH�VX�LPSOHPHQWDFLyQ�KDFH�PiV�UHFRPHQGDEOH�OD�XWLOL]DFLyQGH� XQ� SURWRFROR� RULHQWDGR� D� OD� FRQH[LyQ� FRPR� 7&3�� $GHPiV� GH� HVWR�� 7&3� HV� XQ� SURWRFRORRUGHQDGR�\�JDUDQWL]D�TXH�WRGRV�ORV�SDTXHWHV�TXH�VH�HQYtHQ�VHUiQ�UHFLELGRV�HQ�HO�VRFNHW�GHVWLQRHQ�HO�PLVPR�RUGHQ�HQ�TXH�VH�KDQ�HQYLDGR��HYLWDQGR�TXH�HO�VHUYLGRU�UHFLED�RUGHQHV�GHO�FOLHQWHUHSHWLGDV��GHVRUGHQDGDV�R�HUUyQHDV�
������ 6RFNHWV�-DYD�(Q� -DYD� XQ� VRFNHW�7&3� FRUUHVSRQGH� D� XQ� REMHWR� GH� OD� FODVH� 6RFNHW�� 7DQWR� HO� FOLHQWHFRPR�HO�VHUYLGRU�VH�FRPXQLFDQ�PHGLDQWH�XQ�REMHWR�GH�HVWD�FODVH��XQR�HQ�HO�FOLHQWH�\�RWUR�HQ�HOVHUYLGRU��8Q�VRFNHW�UHDOL]D���RSHUDFLRQHV�EiVLFDV��� &RQHFWDUVH�D�XQ�DQILWULyQ�UHPRWR

�� (QYLDU�GDWRV�
�� 5HFLELU�GDWRV�
�� &HUUDU�OD�&RQH[LyQ
�� $FRSODUVH�D�XQ�SXHUWR
�� (VSHUDU�FRQH[LRQHV
�� $FHSWDU�FRQH[LRQHV�GH�DQILWULRQHV�UHPRWRV/D�FODVH�6RFNHW WLHQH�PpWRGRV�TXH�LPSOHPHQWDQ�ODV�SULPHUDV���RSHUDFLRQHV�EiVLFDV��ODV~OWLPDV���VRQ�VROR�QHFHVDULDV�SDUD�ORV�VHUYLGRUHV�\�VH� LPSOHPHQWDQ�FRPR�PpWRGRV�GH�OD�FODVH6HUYHU6RFNHW��TXH�VH�GLVFXWLUi�PDV�DGHODQWH��(Q�XQ�SURJUDPD�&OLHQWH�XQ�VRFNHW�VH�XWLOL]D�FRPRVLJXH��� (O�&OLHQWH�FUHD�XQ�REMHWR�6RFNHW
�� (O�VRFNHW�LQWHQWD�FRQHFWDUVH�DO�DQILWULyQ�UHPRWR
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�� <D�FRQHFWDGRV�HO�FOLHQWH�\�HO�VHUYLGRU�HQYtDQ�\�UHFLEHQ�GDWRV
�� $O�WHUPLQDU�OD�WUDQVPLVLyQ�GH�GDWRV�XQR�R�DPERV�FLHUUDQ�OD�FRQH[LyQ�/D� FODVH� 6HUYHU6RFNHW� SURSRUFLRQD� DO� SURJUDPDGRU� OR� QHFHVDULR� SDUD� LPSOHPHQWDUSURJUDPDV�6HUYLGRUHV�HQ�-DYD��SULQFLSDOPHQWH�SURSRUFLRQD�PpWRGRV�SDUD�HVSHUDU�FRQH[LRQHV�HQXQ�SXHUWR�GDGR�\�PpWRGRV�TXH�UHJUHVDQ�XQ�REMHWR� 6RFNHW FXDQGR�VH�HVWDEOHFH�OD�FRQH[LyQ�FRQ�HOFOLHQWH�� HVWH� VRFNHW� VH� XWLOL]D� SDUD� LQWHUFDPELDU� GDWRV� FRQ� HO� FOLHQWH�� GH� PRGR� TXH� ODFRPXQLFDFLyQ�FRQ�HO�FOLHQWH��TXH�WLHQH�VX�VRFNHW��VH�UHDOL]D�SRU�PHGLR�GH�RWUR�VRFNHW�GHO�PLVPRWLSR�\�QR�SRU�PHGLR�GHO�REMHWR�6HUYHU6RFNHW�

$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�FLFOR�GH�YLGD�GH�XQ�VHUYLGRU��� &UHD�QXHYR�REMHWR�6HUYHU6RFNHW
�� (O�REMHWR�6HUYHU6RFNHW HVSHUD�FRQH[LRQHV�HQ�XQ�SXHUWR�GDGR
�� &XDQGR�XQ�FOLHQWH�VROLFLWD�FRQH[LyQ��FUHD�XQ�REMHWR� 6RFNHW SDUD�FRPXQLFDUVH�FRQ�pO�
�� &OLHQWH�\�VHUYLGRU�DFW~DQ�GH�DFXHUGR�D�XQ�SURWRFROR�
�� 8QR�R�DPERV�FLHUUDQ�OD�FRQH[LyQ�
�� (O�6HUYLGRU�UHJUHVD�DO�SDVR���\�HVSHUD�OD�SUy[LPD�FRQH[LyQ�(Q�HO�SDVR���OD��HVSHUD��VH�KDFH�FRQ�HO�PpWRGR� DFFHSW����HVWH�EORTXHD�DO�VHUYLGRU�KDVWDTXH� XQ� FOLHQWH� VROLFLWD� XQD� FRQH[LyQ�� FXDQGR� HVWR� RFXUUH� UHJUHVD� XQ� REMHWR� 6RFNHW SDUDFRPXQLFDUVH�FRQ�HO�FOLHQWH�HQ�FXHVWLyQ�

������ 6WUHDPV�/RV�VWUHDPV�VLUYHQ�SDUD�HQYLDU�\�UHFLELU�GDWRV�GH�XQ�VRFNHW��JHQHUDOPHQWH�HQ�E\WHV��VLQHPEDUJR�HO�WLSR�GH�GDWRV�SXHGH�FDPELDU��XQ�VWUHDP�SXHGH�PDQHMDU�FDUDFWHUHV�R�DOJ~Q�RWUR�WLSRGH� GDWR�� ILQDOPHQWH� HO� WLSR� GH� GDWR� TXH� VHUi� HQYLDGR� DO� VRFNHW� VHUi� E\WH�� (O� VWUHDP� HV� XQPHFDQLVPR�TXH�SHUPLWH�PDQHMDU�RWUR�WLSR�GH�GDWR�VLQ�WHQHU�TXH�UHDOL]DU�ODV�RSHUDFLRQHV�EiVLFDVSDUD�HO�PDQHMR�GH�E\WHV�
(Q�MDYD�ORV��VWUHDPV��VH�H[SOLFDQ�HQ�EDVH�DO� WLSR�GH�GDWRV�TXH�PDQHMDQ��HO�SULPHU�WLSRPDQHMD� GDWRV� GHO� WLSR� E\WH�� \� VH� GHILQHQ� GRV� FODVHV� ,QSXW6WUHDP \� 2XWSXW6WUHDP�� TXH� VRQDEVWUDFWDV� \� GH� ODV� TXH� VH� GHULYDQ� WRGRV� ORV� �VWUHDPV��� \� HO� VHJXQGR� FDVR� VH� GDQ� HO,QSXW6WUHDP5HDGHU \�HO�2XWSXW6WUHDP:ULWHU��pVWRV�~OWLPRV�UHDOL]DQ�HO�PDQHMR�GH�FDUDFWHUHV��<IXQFLRQDQ�FRPR�XQ�SXHQWH�HQWUH�ORV��VWUHDPV��SDUD�E\WHV�\�ORV��VWUHDPV��SDUD�FDUDFWHUHV��SXHGH
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OHHU�GHO�VWUHDP�SDUD�E\WHV�\�WUDGXFLU�VX�FRQWHQLGR�D�FDUDFWHUHV�GH�DFXHUGR�D�OD�FRGLILFDFLyQ�HQ�ODTXH�VH�HVWpQ�GDQGR�ORV�E\WHV��<�HQ�HO�FDVR�GHO�2XWSXW6WUHDP:ULWHU�HVFULEH�ORV�GDWRV�GDGRV�HQFDUDFWHUHV�D�XQ�VWUHDP�GH�E\WHV��(Q�MDYD�ORV�VWUHDPV�SHUWHQHFHQ�D�OD�ELEOLRWHFD�MDYD�LR�
�� &RQFXUUHQFLD�HQ�XQD�UHG�

&RPR�\D�VDEHPRV��HO�PRGHOR�FOLHQWH�VHUYLGRU�FRPSUHQGH�GRV�SDUWHV�ELHQ�GLIHUHQFLDGDV�FOLHQWH� \� VHUYLGRU�� (O� FOLHQWH� HV� HO� TXH� OOHYD� OD� LQLFLDWLYD� HQ� OD� FRPXQLFDFLyQ�� HQYLDQGR� VXVSHWLFLRQHV�DO�VHUYLGRU��eVWH��SRU�HO�FRQWUDULR��SHUPDQHFH�D�OD�HVSHUD�GH�UHFLELU�ODV�VROLFLWXGHV�TXHOOHJDQ� GH� ORV� FOLHQWHV�� &XDQGR� UHFLEH� XQD� VROLFLWXG� OD� DWLHQGH� \� VLJXH� HVSHUDQGR� QXHYDVSHWLFLRQHV��(O�FRPSRUWDPLHQWR�D�OD�KRUD�GH�DWHQGHU�DO�FOLHQWH�GLILHUH�VHJ~Q�HO�WLSR�GH�VHUYLGRU�

���� (O�SUREOHPD�GHO�VHUYLGRU�GH�VRFNHWV�(O� SUREOHPD� GHO� VHUYLGRU� GH� VRFNHWV� HV� XQR� GH� ORV� SUREOHPDV�PiV� KDELWXDOHV� TXH� VHSUHVHQWDQ�HQ�OD�DUTXLWHFWXUD�FOLHQWH�VHUYLGRU�HQ�UHGHV�
(O�SUREOHPD�FRQVLVWH�HQ�VXSRQHU�TXH�WHQHPRV�XQD�DSOLFDFLyQ�VHUYLGRU�HQ�XQ�KRVW��TXH�VHHQFDUJD� GH� UHVROYHU� ODV� SHWLFLRQHV� TXH� OH� OOHJDQ� GH� DSOLFDFLRQHV� FOLHQWH� TXH� VH� HQFXHQWUDQ� HQFXDOTXLHU�RWUR�KRVW�FRQHFWDGR�D�OD�UHG�R�HQ�HO�SURSLR�KRVW�ORFDO��GHYROYLpQGROHV�XQD�GHWHUPLQDGDUHVSXHVWD�� (O� SUREOHPD� VH� SXHGH� UHVROYHU� GH� GRV� IRUPDV�� PHGLDQWH� XQ� VHUYLGRU� LWHUDWLYR� RPHGLDQWH�XQ�VHUYLGRU�FRQFXUUHQWH�

���� 6HUYLGRU�LWHUDWLYR�(O� FRPSRUWDPLHQWR�GH�HVWH� WLSR�GH� VHUYLGRUHV�HV� HO� VLJXLHQWH�� HO� VHUYLGRU�HVFXFKD� XQDSHWLFLyQ�GH�XQ�FOLHQWH��OD�SURFHVD��UHVSRQGH�DO�FOLHQWH��\�YXHOYH�D�EORTXHDUVH�D�OD�HVSHUD�GH�XQDQXHYD�SHWLFLyQ��/yJLFDPHQWH�PLHQWUDV� VH�SURFHVD� OD�SHWLFLyQ�GHO�SULPHU�FOLHQWH��SXHGHQ� OOHJDUQXHYDV�SHWLFLRQHV�TXH�GHEHUiQ�HVSHUDU�D�TXH�HO�VHUYLGRU�ILQDOLFH�FRQ�OD�SULPHUD�SHWLFLyQ��SDUD�VHUDWHQGLGDV��(Q�HO�VLVWHPD�VROR�H[LVWLUi�XQD�SHWLFLyQ�FRPR�Pi[LPR�TXH�VH�HVWp�UHVROYLHQGR��(VWDVROXFLyQ� VROR� VH� HPSOHD� FXDQGR� OD� SHWLFLyQ� GHO� FOLHQWH� VH� SXHGH� JHVWLRQDU� HQ� XQ� WLHPSR�PX\SHTXHxR�
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���� 6HUYLGRU FRQFXUUHQWH�(Q� HVWH� WLSR� GH� VHUYLGRUHV�� FXDQGR� VH� HVFXFKD� XQD� SHWLFLyQ� GH� XQ� FOLHQWH�� VH� FUHD� XQSURFHVR�GH�VHUYLFLR�TXH�SURFHVD�\�UHVSRQGH�DO�FOLHQWH��PLHQWUDV�HO�VHUYLGRU�YXHOYH�D�EORTXHDUVH�DOD�HVSHUD�GH�XQD�QXHYD�SHWLFLyQ��(VWD�VROXFLyQ�HV�PXFKR�PiV�HIHFWLYD��\D�TXH�VL�OOHJD�XQD�QXHYDSHWLFLyQ�PLHQWUDV�VH� VLUYH�RWUD��HO�VHUYLGRU�FUHD�XQ�QXHYR�SURFHVR�FRQFXUUHQWH�SDUD� DWHQGHU� ODQXHYD� SHWLFLyQ�� FRQ� OR� FXDO� HQ� HO� VLVWHPD� SXHGH� KDEHU�PiV� GH� XQD� SHWLFLyQ� UHVROYLpQGRVH� GHIRUPD�FRQFXUUHQWH��(VWD�HV�OD�VROXFLyQ�PiV�KDELWXDO��\D�TXH�QRUPDOPHQWH�QR�VH�FRQRFH�D�SULRULOD�FDQWLGDG�GH�WLHPSR�TXH�OOHYDUi�OD�UHVROXFLyQ�GH�OD�SHWLFLyQ��SXHV�SXHGH�GHSHQGHU�GHO�WLSR�GHSHWLFLyQ��(VWH�WLSR�GH�VHUYLGRUHV�VRQ�PiV�FRPSOHMRV�\�FRQVXPHQ�PiV�UHFXUVRV�GHO�VLVWHPD�TXHORV�LWHUDWLYRV��SHVH�D�HVWR��VH�XWLOL]DQ�HQ�PXFKDV�DSOLFDFLRQHV�GLVWULEXLGDV�
������ $OJRULWPR�GH�VHUYLGRU�FRQFXUUHQWH�(O�SURJUDPD�SULQFLSDO�GHO�VHUYLGRU�GHEH�VHU�GHO�VLJXLHQWH�WLSR�
���&UHDU�XQ�6RFNHW�GH�VHUYLGRU(Q�XQ�FLFOR�LQILQLWR�����$FHSWDU�UHTXHULPLHQWRV�GH�FOLHQWHV�����&XDQGR� OOHJD�XQD�SHWLFLyQ�GH�XQ�FOLHQWH�FUHDU�XQ�QXHYR�SURFHVR�³HVFODYR´TXH� DWLHQGD� SDUDOHODPHQWH� OD� SHWLFLyQ� �HVWR� QR� GHEH� EORTXHDU� OD� HMHFXFLyQ� GHOSURJUDPD�SULQFLSDO�GHO�VHUYLGRU������9ROYHU�D���

0LHQWUDV�TXH�HO�SDWUyQ�TXH�GHEH�VHJXLU�HO�SURFHVR�³HVFODYR´�VHUtD�HO�VLJXLHQWH�����5HFLELU�ORV�SDUiPHWURV�GH�OD�FRPXQLFDFLyQ��VRFNHW�R�IOXMRV�GH�HQWUDGD�\�R�VDOLGD������$WHQGHU�DO�FOLHQWH�����5HWRUQDU��GHVDSDUHFHU��
������ 6HUYLGRU�FRQFXUUHQWH�HQ�-DYD�(Q� -DYD� VH� SUHILHUH� XVDU� 7KUHDGV� HQ� OXJDU� GH� SURFHVRV�� \� TXH� WLHQHQ� ODV� VLJXLHQWHVFDUDFWHUtVWLFDV�

x 8Q� WKUHDG� HV� XQD� VHFXHQFLD� R� IOXMR� GH� GH� LQVWUXFFLRQHV� TXH� VH� HMHFXWDQ� GHQWUR� GH� XQSURJUDPD��7LHQH�XQ�FRPLHQ]R�\�XQ�ILQ�
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x (O�WKUHDG�VyOR�SXHGH�VHU�FUHDGR�GHQWUR�GH�XQ�SURFHVR��<�XQ�SURFHVR��SURJUDPD��SXHGH�FUHDUYDULRV�WKUHDGV�GHQWUR�GH�pO�TXH�VH�HMHFXWDQ�HQ�SDUDOHOR�x (O� SURJUDPD� SULQFLSDO� HV� FRQVFLHQWH� GH� ORV� WKUHDGV� TXH� H[LVWHQ�� KD\� YDULDEOHV� TXH� ORVLGHQWLILFDQ�� 3XHGHQ� VHU� FUHDGRV�� LQLFLDOL]DGRV�� VXVSHQGLGRV�� UHDFWLYDGRV� R� SDUDGRV� SRU� HOSURJUDPD�TXH�ORV�FUHy�x (O�SURJUDPD�SULQFLSDO�SXHGH�GDUOHV�SDUiPHWURV�GLVWLQWRV�D�FDGD�WKUHDG��/RV�WKUHDG�VH�SXHGHQSURJUDPDU�FRQ�OD�FDQWLGDG�GH�YDULDEOHV�QHFHVDULDV�SDUD�VX�HMHFXFLyQ��QR�OR�KHUHGDQ�WRGR��
/D� IRUPD� GH� LPSOHPHQWDU� VHUYLGRUHV� TXH� DWLHQGDQ� D� YDULRV� FOLHQWHV� SDUDOHODPHQWH� VHFRQVLJXH�FRPELQDQGR�D�OD�YH]�WKUHDGV�FRQ�VRFNHWV�

x (O�VHUYLGRU�DEUH�XQ�6HUYHU6RFNHW�GHVGH�GRQGH�R\H�FXDOTXLHU�LQWHQWR�SRU�FRQHFWDUVH�FRQ�pOGH�XQ�FOLHQWH�x 8QD�YH]�HVWDEOHFLGD�OD�FRQH[LyQ��DEUH�XQ�VRFNHW�QRUPDO�H�LQLFLD�XQ�WKUHDG�TXH�DWLHQGH�D�HVWHFOLHQWH��(O�VRFNHW�DELHUWR�VH�SDVD�FRPR�SDUiPHWUR��GH�PDQHUD�TXH�VH�SXHGH�VHJXLU�R\HQGRSRU�HO�6HUYHU6RFNHW�VLQ�HVWDU�EORTXHDGR�x (O�WKUHDG�WLHQH�XQ�PpWRGR�UXQ�TXH�DWLHQGH�ORV�SHGLGRV�GHO�FOLHQWH�x (O� FOLHQWH� VH� FRQHFWD� DO� VHUYLGRU� VLQ� VDEHU� TXH� ILQDOPHQWH� VHUi� XQ� WKUHDG� HO� TXH� HVWiDWHQGLpQGROR�
(O� SURFHGLPLHQWR� TXH� VH� GHEH� VHJXLU� SDUD� OD� FUHDFLyQ� GH� XQ� VHUYLGRU� FRQFXUUHQWHPHGLDQWH�WKUHDGV�GHEH�VHU�VLPLODU�DO�VLJXLHQWH�

x +DFHU�XQD�FODVH�7KUHDG�TXH�WHQJD�FRPR�YDULDEOHV�GH�XQ�REMHWR�VRFNHW�\�IOXMRV�GH�HQWUDGD\�R�VDOLGD�x 3URJUDPDU� HO� FRQVWUXFWRU� GH�PRGR� TXH� UHFLED� FRPR� SDUiPHWUR� XQ� VRFNHW� \� KDJD� WRGR� ORQHFHVDULR�SDUD�GHMDU�LQLFLDOL]DGR�HO�DPELHQWH�SDUD�HPSH]DU�D�DWHQGHU�DO�FOLHQWH��SRU�HMHPSOR�DEULU�IOXMRV�GH�GDWRV�GH�HQWUDGD�\�R�VDOLGD�GHO�VRFNHW�UHFLELGR��x 3URJUDPDU�HO�PpWRGR�UXQ�GH�PRGR�TXH�LPSOHPHQWH�HO�SURWRFROR�QHFHVDULR�x 3URJUDPDU�XQ�PpWRGR�PDLQ�TXH�HQ�XQ�FLFOR�LQILPLWR�VH�SRQJD�D�HVFXFKDU�HQ�XQ�SXHUWR�GDGROD�OOHJDGD�GH�FOLHQWHV�x &RQ�FDGD�FOLHQWH�QXHYR�FUHDU�XQ�WKUHDG�QXHYR�\�SDVDU�FRPR�SDUiPHWUR�HO�VRFNHW�
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�� 3DWURQHV�
7DQWR� HO� GHVDUUROOR� FRPR� OD� FRPSUHQVLyQ� GHO� VRIWZDUH� HV� XQD� WDUHD� FRPSOLFDGD�� TXHGHSHQGH� HQ� JUDQ� PHGLGD� GH� OD� H[SHULHQFLD� GH� ORV� GHVDUUROODGRUHV�� \� HV� TXH�� D� OD� KRUD� GHOPDQWHQLPLHQWR� \� HYROXFLyQ� GH� ODV� DSOLFDFLRQHV� WDPELpQ� VH� SURGXFHQ�PXFKDV� FRPSOLFDFLRQHVTXH�QR�VLHPSUH�VRQ�WHQLGDV�HQ�FXHQWD
&RQWLQXDPHQWH� VH� UHTXLHUHQ� VLVWHPDV� PiV� FRPSOHMRV� \� FDGD� YH]� PiV� JUDQGHV�� /RVUHFXUVRV�SDUD�GHVDUUROODUORV�FDGD�YH]�VRQ�PiV�HVFDVRV��<�SRU�WDQWR�GHEH�H[LVWLU�XQ�PHFDQLVPR�GHUHXWLOL]DFLyQ��/DV� WHFQRORJtDV� RULHQWDGDV� D� REMHWRV� VRQ� ODV�PiV� XWLOL]DGDV� HQ� ORV� ~OWLPRV� DxRVSDUD� HO� GHVDUUROOR� GH� DSOLFDFLRQHV� VRIWZDUH� \� VH� � KD� FRPSUREDGR� FRPR� HVWDV� WHFQRORJtDV� GHSURJUDPDFLyQ� SUHVHQWDQ� PXFKDV� YHQWDMDV�� 8QR� GH� ORV� REMHWLYRV� TXH� VH� EXVFDQ� DO� XWLOL]DU� ODSURJUDPDFLyQ� RULHQWDGD� D� REMHWRV� HV� FRQVHJXLU� OD� UHXWLOL]DFLyQ�� TXH� LPSOLFD� SRU� VL� VRODFDUDFWHUtVWLFDV� WDQ� EHQHILFLRVDV� FRPR�� UHGXFFLyQ� GH� WLHPSRV�� GLVPLQXFLyQ� GHO� HVIXHU]R� GHPDQWHQLPLHQWR��HILFLHQFLD��FRQVLVWHQFLD��ILDELOLGDG�\�SUWHFFLyQ�GH�OD�LQYHUVLyQ�HQ�GHVDUUROORV�
(QWUH�ORV�GLIHUHQWHV�PHFDQLVPRV�GH�UHXWLOL]DFLyQ�VH�HQFXHQWUDQ�

&RPSRQHQWHV��HOHPHQWR�GH�VRIWZDUH�VXILFLHQWHPHQWH�SHTXHxR�SDUD�FUHDUVH�\�PDQWHQHUVH�SHURVXILFLHQWHPHQWH�JUDQGH�SDUD�SRGHU�XWLOL]DUVH�)UDPHZRUNV��ELEOLRWHFDV�GH�FODVHV�SUHSDUDGDV�SDUD�OD�UHXWLOL]DFLyQ�TXH�SXHGHQ�XWLOL]DU�D�VX�YH]FRPSRQHQWHV�2EMHWRV�GLVWULEXLGRV��SDUDGLJPD�TXH�GLVWULEX\H�ORV�REMHWRV�GH�FRRSHUDFLyQ�D�WUDYpV�GH�XQD�UHGKHWHURJpQHD�\�SHUPLWH�TXH�ORV�REMHWRV�LQWHURSHUHQ�FRPR�XQ�WRGR�XQLILFDGR�3DWURQHV�GH�GLVHxR�
6LQ�HPEDUJR�HVWRV�PHFDQLVPRV�GH�UHXWLOL]DFLyQ�WDPELpQ�SUHVHQWDQ�DOJXQRV�REVWiFXORV�FRPR�VRQ�HO�VtQGURPH�³1R�,QYHQWDGR�$TXt´�SRU�HO�FXDO�ORV�GHVDUUROODGRUHV�GH�VRIWZDUH�QR�VHVXHOHQ� ILDU� GH� OR� TXH� QR� HVWi� VXSHUYLVDGR� SRU� HOORV� PLVPRV�� HO� DFFHVR� D� ODV� IXHQWHV� GHFRPSRQHQWHV��ORV�LPSHGLPHQWRV�OHJDOHV��FRPHUFLDOHV�R�HVWUDWpJLFRV��HO�IRUPDWR�GH�GLVWULEXFLyQGH� FRPSRQHQWHV�� OD� LQHUFLD� GH� FDGD� SHUVRQD� D� UHDOL]DU� FDPELRV� \� HO� GLOHPD� HQWUH� UHXWLOL]DU� \UHKDFHU�
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���� ,QWURGXFFLyQ�D�ORV�SDWURQHV�/RV�SDWURQHV�FRPR�HOHPHQWR�GH�UHXWLOL]DFLyQ��FRPHQ]DURQ�D�XWLOL]DUVH�HQ�OD�DUTXLWHFWXUDGH�HGLILFLRV�FRQ�HO�REMHWLYR�GH�UHXWLOL]DU�GLVHxRV�TXH�VH�KDEtDQ�DSOLFDGR�HQ�RWUDV�FRQVWUXFFLRQHV\� TXH� VH� FDWDORJDURQ� FRPR� FRPSOHWRV�� (Q� HVSHFLDO�� IXH� &KLVWRSKHU� $OH[DQGHU� HO� SULPHUR� HQLQWHQWDU� FUHDU� XQ� IRUPDWR� HVSHFtILFR� SDUD� SDWURQHV� HQ� OD� DUTXLWHFWXUD�� GHVFULELHQGR� DOJXQRVGLVHxRV�SDUD�WUDWDU�GH�FRQVHJXLU�VXV�PHWDV��OD�FDOLGDG�HQ�VXV�WUDEDMRV���'H�HVWH�PRGR�HO�SDWUyQWUDWD� GH� H[WUDHU� OD� HVHQFLD� GH� HVH� GLVHxR� SDUD� TXH� SXHGD� VHU� XWLOL]DGD� SRU� RWURV� DUTXLWHFWRVFXDQGR�VH�HQIUHQWDQ�D�SUREOHPDV�SDUHFLGRV�D� ORV�TXH�UHVROYLy�GLFKR�GLVHxR��$OH[DQGHU� LQWHQWDUHVROYHU�SUREOHPDV�DUTXLWHFWyQLFRV�XWLOL]DQGR�HVWRV�SDWURQHV��3DUD�HOOR�WUDWDUi�GH�H[WUDHU�OD�SDUWHFRP~Q�GH�ORV�EXHQRV�GLVHxRV��TXH�SXHGHQ�VHU�GLVSDUHV���FRQ�HO�REMHWLYR�GH�YROYHU�D�XWLOL]DUVH�HQRWURV�GLVHxRV�

���� 'HILQLFLRQHV�$OJXQRV�DXWRUHV�FUHDQ�VX�SURSLD�GHILQLFLyQ�GH�OR�TXH�HV�XQ�SDWUyQ�VRIWZDUH����&KULVWRSKHU�$OH[DQGHU�³&DGD� SDWUyQ� GHVFULEH� XQ� SUREOHPD� TXH� RFXUUH� XQD� \� RWUD� YH]� HQ� QXHVWUR� HQWRUQR�� SDUDGHVFULELU� GHVSXpV� HO� Q~FOHR� GH� OD� VROXFLyQ� D� HVH� SUREOHPD�� GH� WDO� PDQHUD� TXH� HVD� VROXFLyQSXHGD� VHU� XVDGD� PiV� GH� XQ� PLOOyQ� GH� YHFHV� VLQ� KDFHUOR� QL� VLTXLHUD� GRV� YHFHV� GH� OD� PLVPDIRUPD´�
���'LUN�5LHKOH�\�+HLQ]�=XOOLJKRYHQ�³8Q� SDWUyQ� HV� OD� DEVWUDFFLyQ� GH� XQD� IRUPD� FRQFUHWD� TXH� SXHGH� UHSHWLUVH� HQ� FRQWH[WRVHVSHFtILFR´�
���2WUDV�GHILQLFLRQHV�PiV�DFHSWDGDV�SRU�OD�FRPXQLGDG�VRIWZDUH�VRQ�³8Q� SDWUyQ� HV� XQD� LQIRUPDFLyQ� TXH� FDSWXUD� OD� HVWUXFWXUD� HVHQFLDO� \� OD� SHUVSLFDFLD� GH� XQDIDPLOLD�GH�VROXFLRQHV�SUREDGDV�FRQ�p[LWR�SDUD�XQ�SUREOHPD�UHSHWLWLYR�TXH�VXUJH�HQ�XQ�FLHUWRFRQWH[WR�\�VLVWHPD´�³8Q� SDWUyQ� HV� XQD� XQLGDG� GH� LQIRUPDFLyQ� QRPEUDGD�� LQVWUXFWLYD� H� LQWXLWLYD� TXH� FDSWXUD� ODHVHQFLD�GH�XQD�IDPLOLD�H[LWRVD�GH�VROXFLRQHV�SUREDGDV�D�XQ�SUREOHPD�UHFXUUHQWH�GHQWUR�GH�XQFLHUWR�FRQWH[WR´�
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���� 3DWURQHV�GH�VRIWZDUH�/RV� SDWURQHV� SDUD� HO� GHVDUUROOR� GH� VRIWZDUH� VRQ� XQR� GH� ORV� ~OWLPRV� DYDQFHV� GH� OD7HFQRORJtD�2ULHQWDGD�D�2EMHWRV��/RV�SDWURQHV�VRQ�XQD�IRUPD�OLWHUDULD�SDUD�UHVROYHU�SUREOHPDVGH� LQJHQLHUtD� GHO� VRIWZDUH�� TXH� WLHQHQ� VXV� UDtFHV� HQ� ORV� SDWURQHV� GH� OD� DUTXLWHFWXUD�� /RVGLVHxDGRUHV� \� DQDOLVWDV� GH� VRIWZDUH� PiV� H[SHULPHQWDGRV� DSOLFDQ� GH� IRUPD� LQWXLWLYD� DOJXQRVFULWHULRV�TXH�VROXFLRQDQ�ORV�SUREOHPDV�GH�PDQHUD�HOHJDQWH�\�HIHFWLYD��/D�LQJHQLHUtD�GHO�VRIWZDUHVH�HQIUHQWD�D�SUREOHPDV�YDULDGRV�TXH�KD\�TXH�LGHQWLILFDU�SDUD�SRGHU�XWLOL]DU�OD�PLVPD�VROXFLyQ�DXQTXH�PDWL]DGD��FRQ�SUREOHPDV�VLPLODUHV�
3RU�RWUD�SDUWH��ODV�PHWRGRORJtDV�2ULHQWDGDV�D�2EMHWRV�WLHQHQ�FRPR�XQR�GH�VXV�SULQFLSLRV³QR�UHLQYHQWDU�OD�UXHGD´�SDUD�OD�UHVROXFLyQ�GH�GLIHUHQWHV�SUREOHPDV��3RU�OR�WDQWR�ORV�SDWURQHV�VHFRQYLHUWHQ� HQ� XQD� SDUWH�PX\� LPSRUWDQWH� HQ� ODV�7HFQRORJtDV�2ULHQWDGDV� D�2EMHWRV� SDUD� SRGHUFRQVHJXLU�OD�UHXWLOL]DFLyQ�
'HEH� H[LVWLU� XQD� FRPXQLFDFLyQ� HQWUH� ORV� GLVWLQWRV� LQJ HQLHURV� SDUD� FRPSDUWLU� ORVUHVXOWDGRV� REWHQLGRV�� 3RU� WDQWR� GHEH� H[LVWLU� WDPELpQ� XQ� HVTXHPD� GH� GRFXPHQWDFLyQ� FRQ� HOREMHWLYR�GH�TXH�OD�FRPXQLFDFLyQ�SXHGD�HQWHQGHUVH�GH�IRUPD�FRUUHFWD��(VWD�FRPXQLFDFLyQ�QR�VHGHEH� UHGXFLU� D� OD� LPSOHPHQWDFLyQ� VLQR� D� XQRV� QLYHOHV� GH� DEVWUDFFLyQ�� GHVGH� XQ� SURFHVR� GHGHVDUUROOR� KDVWD� OD� XWLOL]DFLyQ� HILFLHQWH� GH� XQ� OHQJXDMH� GH� SURJUDPDFLyQ�� (O� REMHWLYR� GH� ORVSDWURQHV� HV� FUHDU� XQ� OHQJXDMH� FRP~Q� D� XQD� FRPXQLGDG� GH� GHVDUUROODGRUHV� SDUD� FRPXQLFDUH[SHULHQFLD�VREUH�ORV�SUREOHPDV�\�VXV�VROXFLRQHV�
'RV� WpUPLQRV�TXH�DSDUHFHUiQ�HQ�PXFKDV�RFDVLRQHV�\�TXH� VRQ�XQ�REMHWLYR�SHUPDQHQWHGHO�GLVHxR�RULHQWDGR�D�REMHWRV��FRPR�VRQ�OD�FRKHVLyQ�\�HO�DFRSODPLHQWR�
3RGUtDPRV�GHILQLU�OD�FRKHVLyQ�GH�XQD�FODVH��R�GH�XQ�SDTXHWH��R�GH�OR�TXH�VHD��FRPR�ODUHODFLyQ�HQWUH�ORV�GLVWLQWRV�HOHPHQWRV�GH�OD�FODVH��QRUPDOPHQWH�VXV�PpWRGRV��/D�FRKHVLyQ�GLFHTXH�WRGRV�ORV�HOHPHQWRV�GH�XQD�FODVH�WLHQHQ�TXH�WUDEDMDU�HQ�OD�PLVPD�GLUHFFLyQ��HV�GHFLU��KDFLDXQ�PLVPR�ILQ��3RU�HMHPSOR��XQD�FODVH��&RFKH��GHEHUtD�RFXSDUVH�GH� FRVDV� UHODFLRQDGDV� FRQ�HOFRFKH�HQ�VL��FRPR�DFHOHUDU�\�IUHQDU��SHUR�QR�GH�FRVDV�DMHQDV�D�pO�FRPR�PDQLSXODU�LQIRUPDFLyQUHIHUHQWH�D�VX�VHJXUR��/D�FRKHVLyQ�HV�XQD�PHGLGD�UHODWLYD��HQ�HO�VHQWLGR�GH�TXH�GHSHQGH�GH�ORTXH�FDGD�XQR�SLHQVH�TXH�HV�OD�IXQFLyQ�GH�OD�FODVH��SHUR�OR�LPSRUWDQWH�HV�PDQWHQHU�XQD�FRKHVLyQOR�PiV�DOWD�SRVLEOH�
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5HVSHFWR�DO�DFRSODPLHQWR��VH�SRGUtD�GHFLU�TXH�HV�OD�LQWHUGHSHQGHQFLD�H[LVWHQWH�HQWUH�GRVFODVHV�� SDTXHWHV�� HWF�� (VWR� RFXUUH� QRUPDOPHQWH� FXDQGR� XQD� FODVH� �R� SDTXHWH�� QHFHVLWD� VDEHUGHPDVLDGRV�GHWDOOHV�LQWHUQRV�GH�RWUD�SDUD�VX�IXQFLRQDPLHQWR��HV�GHFLU��URPSH�HO�HQFDSVXODPLHQWRGHO�TXH�WDQWR�VH�KDEOD�HQ�OD�SURJUDPDFLyQ�RULHQWDGD�D�REMHWRV��7DPELpQ�H[LVWHQ�GLYHUVRV�WLSRV�GHDFRSODPLHQWR��IXQFLRQDO��GH�GDWRV��HWF����SHUR�DO� LJXDO�TXH�RFXUUtD�FRQ� OD�FRKHVLyQ��HVR�QR�QRVLPSRUWD�DKRUD��QR�HV�HO�REMHWLYR�GH�HVWRV�DUWtFXORV��3RU�VXSXHVWR��SDUD�WHQHU�XQ�GLVHxR�FRUUHFWR�IiFLO�GH�PDQWHQHU�\�PRGXODU��FXDQWR�PiV�EDMR�DFRSODPLHQWR�KD\D�HQWUH�ODV�FODVHV��R�SDTXHWHV�PHMRU�
������ &DUDFWHUtVWLFDV�GH�ORV�SDWURQHV�VRIWZDUH�+D\� TXH� WHQHU� HQ� FXHQWD� TXH� QR� WRGDV� ODV� VROXFLRQHV� TXH� WHQJDQ�� HQ� SULQFLSLR�� ODVFDUDFWHUtVWLFDV� GH� XQ� SDWUyQ� VRQ� XQ� SDWUyQ�� VLQR� TXH� GHEH� SUREDUVH� TXH� HV� XQD� VROXFLyQ� D� XQSUREOHPD�TXH�VH�UHSLWH��\D�TXH�XQ�EXHQ�SDWUyQ�GHEH�WHQHU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

x 6ROXFLRQDU� XQ� SUREOHPD�� ORV� SDWURQHV� FDSWXUDQ� VROXFLRQHV�� QR� VyOR� SULQFLSLRV� RHVWUDWHJLDV�DEVWUDFWDV�x 6HU� XQ� FRQFHSWR�SUREDGR�� ORV� SDWURQHV� FDSWXUDQ� VROXFLRQHV� GHPRVWUDGDV�� QR� WHRUtDV� RHVSHFXODFLRQHV�x /D� VROXFLyQ� QR� HV� REYLD�� PXFKDV� WpFQLFDV� GH� VROXFLyQ� GH� SUREOHPDV� WUDWDQ� GH� KDOODUVROXFLRQHV�SRU�PHGLR�GH�SULQFLSLRV�EiVLFRV��/RV�PHMRUHV�SDWURQHV�JHQHUDQ�XQD�VROXFLyQD�XQ�SUREOHPD�GH�IRUPD�LQGLUHFWD�x 'HVFULEH�SDUWLFLSDQWHV�\�UHODFLRQHV�HQWUH�HOORV��ORV�SDWURQHV�QR�VyOR�GHVFULEHQ�PyGXORVVLQR�HVWUXFWXUDV�GHO�VLVWHPD�\�PHFDQLVPRV�PiV�FRPSOHMRV�
/RV�SDWURQHV�LQGLFDQ�UHSHWLFLyQ��VL�DOJR�QR�VH�UHSLWH��QR�HV�SRVLEOH�TXH�VHD�XQ�SDWUyQ�3HUR�OD�UHSHWLFLyQ�QR�HV�OD�~QLFD�FDUDFWHUtVWLFD�LPSRUWDQWH��7DPELpQ�QHFHVLWDPRV�PRVWUDU�TXH�XQSDWUyQ�VH�DGDSWD�SDUD�SRGHU�XVDUOR��\�TXH�HV�~WLO��/D�UHSHWLFLyQ�HV�XQD�FDUDFWHUtVWLFD�FXDQWLWDWLYDSXUD��OD�DGDSWDELOLGDG�\�XWLOLGDG�VRQ�FDUDFWHUtVWLFDV�FXDOLWDWLYDV��3RGHPRV�PRVWUDU�OD�UHSHWLFLyQVLPSOHPHQWH� FRPSUREDQGR� TXH� VH� DGDSWD� DO� PHQRV� HQ� �� VLVWHPDV� H[LVWHQWHV��� PRVWUDU� ODDGDSWDELOLGDG� H[SOLFDQGR� ³FRPR´ HO� SDWUyQ� HV� H[LWRVR�� \� PRVWUDU� OD� XWLOLGDG� H[SOLFDQGR� ³SRUTXp´ HV�H[LWRVR�\�EHQHILFLRVR��$Vt�TXH�DSDUWH�GH�OD�UHSHWLFLyQ��XQ�SDWUyQ�GHEH�GHVFULELU�³FRPR´OD�VROXFLyQ�UHVXHOYH�VXV�REMHWLYRV��\�³SRU�TXp´ HVWi�HV�XQD�EXHQD�VROXFLyQ�
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������ 7LSRV�GH�SDWURQHV�VRIWZDUH�([LVWHQ�GLIHUHQWHV�iPELWRV�GHQWUR�GH�OD�LQJHQLHUtD�GHO�VRIWZDUH�GRQGH�VH�SXHGHQ�DSOLFDUORV�SDWURQHV��SDWURQHV�GH�DUTXLWHFWXUD��SDWURQHV�GH�SURJUDPDFLyQ��SDWURQHV�GH�DQiOLVLV��SDWURQHVRUJDQL]DFLRQDOHV�\�SDWURQHV�GH�GLVHxR��/D�GLIHUHQFLD�HQWUH�HVWDV�FODVHV�GH�SDWURQHV�HVWi�HQ�ORVGLIHUHQWHV�QLYHOHV�GH�DEVWUDFFLyQ�\�GHWDOOH��\�GHO�FRQWH[WR�SDUWLFXODU�HQ�HO�FXDO�VH�DSOLFDQ��3HURGH�WRGRV�HOORV�VROR�QRV�YDPRV�D�FHQWUDU�HQ�ORV�SDWURQHV�GH�GLVHxR��TXH�ORV�SDWURQHV�XWLOL]DGRV�HQHO�SUR\HFWR�SHUWHQHFHQ�VyOR�D�HVWH�~OWLPR�WLSR�
/RV� SDWURQHV� GH� GLVHxR� SURSRUFLRQDQ� XQ� HVTXHPD� SDUD� UHILQDU� ORV� VXEVLVWHPDV� RFRPSRQHQWHV� GH� XQ� VLVWHPD� VRIWZDUH�� R� ODV� UHODFLRQHV� HQWUH� HOORV�� 'HVFULEHQ� HVWUXFWXUDVUHSHWLWLYDV�HQ� ORV�TXH�VH�FRPXQLFDQ�FRPSRQHQWHV�TXH�UHVXHOYHQ�XQ�SUREOHPD�GH�GLVHxR�HQ�XQFRQWH[WR�SDUWLFXODU�

�������� 3DWURQHV�GH�GLVHxR�8QD� FRVD� TXH� ORV� GLVHxDGRUHV� H[SHUWRV� QR� KDFHQ� HV� UHVROYHU� FDGD� SUREOHPD� GHVGH� HOSULQFLSLR�� $� PHQXGR� UHXWLOL]DQ� ODV� VROXFLRQHV� TXH� HOORV� KDQ� REWHQLGR� HQ� HO� SDVDGR�� &XDQGRHQFXHQWUDQ�XQD�EXHQD�VROXFLyQ��XWLOL]DQ�HVWD�VROXFLyQ�XQD�\�RWUD�YH]��(VWRV�SDWURQHV�VROXFLRQDQSUREOHPDV� HVSHFtILFRV� GHO� GLVHxR� \� KDFHQ� ORV� GLVHxRV� RULHQWDGRV� D� REMHWRV� PiV� IOH[LEOHV�HOHJDQWHV� \� SRU� ~OWLPR� UHXWLOL]DEOHV�� 6L� VLHPSUH� VH� SXGLHUDQ� UHFRUGDU� ORV� GHWDOOHV� GH� ORVSUREOHPDV�DQWHULRUHV�\�FRPR�VH�VROXFLRQDURQ��VH�SRGUtDQ�UHXWLOL]DU�HQ�YH]�GH�WHQHU�TXH�YROYHU�DSHQVDUOR�� (V� SRU� HVWR� TXH� OD� H[SHULHQFLD� HV� PX\� LPSRUWDQWH�� (O� REMHWLYR� GH� ORV� SDWURQHV� GHGLVHxR�HV�JXDUGDU�HVD�H[SHULHQFLD�HQ�GLVHxRV�GH�SURJUDPDV�RULHQWDGRV�D�REMHWRV�
&DGD�SDWUyQ�GH�GLVHxR�QRPEUD��H[SOLFD�\�HYDO~D�XQ� LPSRUWDQWH�GLVHxR�HQ�ORV�VLVWHPDVRULHQWDGRV�D�REMHWRV��(V�GHFLU�VH�WUDWD�GH�DJUXSDU�OD�H[SHULHQFLD�HQ�GLVHxR�GH�XQD�IRUPD�TXH�ODJHQWH� SXHGD� XWLOL]DUORV� FRQ� HIHFWLYLGDG�� DGHPiV� HVWRV� SDWURQHV� D\XGDUiQ� DO� GLVHxDGRU� DFRQVHJXLU�XQ�GLVHxR�FRUUHFWR�UiSLGDPHQWH�
/RV�SDWURQHV�GH�GLVHxR�WLHQHQ�XQ�FLHUWR�QLYHO�GH�DEVWUDFFLyQ��6RQ�GHVFULSFLRQHV�GH�ODVFRPXQLFDFLRQHV�GH�REMHWRV�\�FODVHV�TXH�VRQ�SHUVRQDOL]DGDV�SDUD�UHVROYHU�XQ�SUREOHPD�JHQHUDOGH� GLVHxR� HQ� XQ� FRQWH[WR� SDUWLFXODU�� 8Q� SDWUyQ� GH� GLVHxR� QRPEUD�� DEVWUDH� H� LGHQWLILFD� ORVDVSHFWRV�FODYH�GH�XQ�GLVHxR�HVWUXFWXUDGR��FRP~Q��TXH�OR�KDFH�~WLO�SDUD� OD�FUHDFLyQ�GH�GLVHxRVRULHQWDGRV�D�REMHWRV�UHXWLOL]DEOHV��/RV�SDWURQHV�GH�GLVHxR�LGHQWLILFDQ� ODV�FODVHV�SDUWLFLSDQWHV�\ODV�LQVWDQFLDV��VXV�SDSHOHV�\�FRODERUDFLRQHV��\�OD�GLVWULEXFLyQ�GH�UHVSRQVDELOLGDGHV��/RV�SDWURQHVGH� GLVHxR� VH� SXHGHQ� XWLOL]DU� HQ� FXDOTXLHU� OHQJXDMH� GH� SURJUDPDFLyQ� RULHQWDGR� D� REMHWRV�DGDSWDQGR�ORV�GLVHxRV�JHQHUDOHV�D�ODV�FDUDFWHUtVWLFDV�GH�OD�LPSOHPHQWDFLyQ�SDUWLFXODU�
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�������� &ODVLILFDFLyQ�GH�ORV�SDWURQHV�GH�GLVHxR�([LVWHQ�VHLV�FDWHJRUtDV�SDUD�HQJOREDU�HO�JUDQ�Q~PHUR�GH�SDWURQHV�TXH�KD\�x 3DWURQHV�GH�GLVHxR�IXQGDPHQWDOHV��/RV�SDWURQHV�GH�HVWD�FDWHJRUtD�VRQ�ORV�PiV�XWLOL]DGRV�HLPSRUWDQWHV�x 3DWURQHV� GH� FUHDFLyQ�� /RV� SDWURQHV� GH� FUHDFLyQ� PXHVWUDQ� OD� JXtD� GH� FyPR� FUHDU� REMHWRVFXDQGR� VXV� FUHDFLRQHV� UHTXLHUHQ� WRPDU� GHFLVLRQHV�� (VWDV� GHFLVLRQHV� QRUPDOPHQWH� VHUiQUHVXHOWDV� GLQiPLFDPHQWH� GHFLGLHQGR� TXH� FODVHV� LQVWDQFLDU� R� VREUH� TXH� REMHWRV� XQ� REMHWRGHOHJDUi�UHVSRQVDELOLGDGHV�x 3DWURQHV�GH�SDUWLFLSDFLyQ��(Q�OD�HWDSD�GH�DQiOLVLV��VH�H[DPLQD�HO�SUREOHPD�SDUD� LGHQWLILFDUORV�DFWRUHV��FDVRV�GH�XVR��UHTXHULPLHQWRV�\�ODV�UHODFLRQHV�TXH�FRQVWLWX\HQ�HO�SUREOHPD��/RVSDWURQHV�GH�HVWD�FDWHJRUtD�SURYHHQ�OD�JXtD�VREUH�FRPR�GLYLGLU�DFWRUHV�FRPSOHMRV�\�FDVRV�GHXVR�HQ�P~OWLSOHV�FODVHV�x 3DWURQHV�HVWUXFWXUDOHV��/RV�SDWURQHV�GH�HVWD�FDWHJRUtD�GHVFULEHQ�ODV�IRUPDV�FRPXQHV�HQ�TXHGLIHUHQWHV�WLSRV�GH�REMHWRV�SXHGHQ�VHU�RUJDQL]DGRV�SDUD�WUDEDMDU�XQRV�FRQ�RWURV�x 3DWURQHV� GH� FRPSRUWDPLHQWR�� /RV� SDWURQHV� GH� HVWH� WLSR� VRQ� XWLOL]DGRV� SDUD� RUJDQL]DU�PDQHMDU�\�FRPELQDU�FRPSRUWDPLHQWRV�x 3DWURQHV�GH�FRQFXUUHQFLD��/RV�SDWURQHV�GH�HVWD�FDWHJRUtD�SHUPLWHQ�FRRUGLQDU�ODV�RSHUDFLRQHVFRQFXUUHQWHV�� 6H� GLULJHQ� SULQFLSDOPHQWH� D� GRV� WLSRV� GLIHUHQWHV� GH� SUREOHPDV�� 5HFXUVRVFRPSDUWLGRV�\�6HFXHQFLD�GH�RSHUDFLRQHV��VL� ODV�RSHUDFLRQHV�VRQ�SURWHJLGDV�SDUD�DFFHGHU�DXQ�UHFXUVR�FRPSDUWLGR�XQD�FDGD�YH]��SRGUtD�VHU�QHFHVDULR�JDUDQWL]DU�TXH�HOODV�DFFHGHQ�D�ORVUHFXUVRV�FRPSDUWLGRV�HQ�XQ�RUGHQ�SDUWLFXODU��
(Q�HO�SUR\HFWR�TXH�QRV�RFXSD�VH�KDQ�XWLOL]DGR���SDWURQHV��HVWRV�VRQ��HO�SDWUyQ�3UR[\�TXHSHUWHQHFH� D� OD� IDPLOLD� GH� SDWURQHV� GH� GLVHxR� IXQGDPHQWDOHV�� \� HO� SDWUyQ� 2EVHUYDGRU� TXHSHUWHQHFH� D� ORV� SDWURQHV� GH� FRPSRUWDPLHQWR�� $PERV� VHUiQ� FRPHQWDGRV� HQ� GHWDOOH� DFRQWLQXDFLyQ�

���� 3DWUyQ�2EVHUYDGRU�(O� REMHWLYR� GH� HVWH� SDWUyQ� HV� SHUPLWLU� D� ORV� REMHWRV� FDSWDU� GLQiPLFDPHQWH� ODVGHSHQGHQFLDV� HQWUH� REMHWRV�� GH� WDO� IRUPD� TXH� XQ� REMHWR� QRWLILFDUi� D� ORV� TXH� GHSHQGHQ� GH� pOFXDQGR�FDPELD�VX�HVWDGR��VLHQGR�DFWXDOL]DGRV�DXWRPiWLFDPHQWH��(VWH�SDWUyQ�VH�XWLOL]DUi�HQ�ODVVLJXLHQWHV�VLWXDFLRQHV�x &XDQGR� XQ� VLVWHPD� UHTXLHUH� TXH� XQRV� HOHPHQWRV� VHDQ� FRQVFLHQWHV� GH� ORV� FDPELRVSURGXFLGRV�HQ�RWURV�
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x &XDQGR� OD� GHSHQGHQFLD� HQWUH� LQVWDQFLDV� VH� SURGXFH� GH� IRUPD� GLQiPLFD�� HQ� WLHPSR� GHHMHFXFLyQ�\�QR�VLHPSUH�x &XDQGR�OD�GHSHQGHQFLD�VH�SURGXFH�GH�XQ�REMHWR�KDFLD�PXFKRV�\�XQ�VLVWHPD�VLPSOH�GHHYHQWRV�QR�VLUYH�SRUTXH�VROR�SHUPLWH�QRWLILFDU�D�XQD�VROD�LQVWDQFLD�x (Q�RFDVLRQHV�VH� LPSOHPHQWDQ�VLVWHPDV�GH�HYHQWRV�PHGLDQWH�HVWH� VLVWHPD��SRU�HMHPSORHQ�HO�$3,�GH�-DYD��GH�IRUPD�TXH� ORV�REMHWRV�TXH�QRWLILFDQ�GH�HYHQWRV� LPSOHPHQWDQ� ODLQWHUID]� ,2EVHUYDEOH� \� ORV� TXH� UHFLEHQ� ODV� QRWLILFDFLRQHV� GH� HYHQWRV� LPSOHPHQWDQ� ODLQWHUID]�,2EVHUYHU��(VWR�SHUPLWH�TXH�PXFKRV�REMHWRV�UHFLEDQ�HYHQWRV�GH�RWUR�REMHWR�HQOXJDU�GH�ORV�VLVWHPDV�GH�HYHQWRV�EiVLFRV�TXH�VROR�SHUPLWHQ�QRWLILFDU�D�XQ�~QLFR�REMHWR�
������ (VWUXFWXUD�(O� GLDJUDPD� GH� FODVHV� TXH� PXHVWUD� OD� RUJDQL]DFLyQ� GH� ODV� FODVHV� H� LQWHUIDFHV� TXHSDUWLFLSDQ�HQ�HO�SDWUyQ�2EVHUYHU�HV�HO�VLJXLHQWH�

$� FRQWLQXDFLyQ� VH�PXHVWUDQ� ODV� GHVFULSFLRQHV� GH� ORV� SDSHOHV� TXH� MXHJDQ� ODV� FODVHV� HLQWHUIDFHV�HQ�OD�RUJDQL]DFLyQ�FLWDGD�DQWHULRUPHQWH�,2EVHUYHU� 8QD� LQWHUID]� HQ� HVWH� SDSHO� GHILQH� XQ� PpWRGR� QRUPDOPHQWH� OODPDGR� QRWLILFD RDFWXDOL]D��8Q�REMHWR�2EVHUYDEOH OODPD�D�HVWH�PpWRGR�SDUD�SURSRUFLRQDU�XQD�QRWLILFDFLyQ�GH�TXHVX�HVWDGR�KD�FDPELDGR��SDViQGROH�ORV�DUJXPHQWRV�DSURSLDGRV��(Q�PXFKRV�FDVRV��XQD�UHIHUHQFLDDO� REMHWR� 2EVHUYDEOH� HV� XQR� GH� ORV� DUJXPHQWRV� TXH� SHUPLWH� DO� PpWRGR� FRQRFHU� TXH� REMHWRSURSRUFLRQD�OD�QRWLILFDFLyQ�
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2EVHUYHU� /DV�LQVWDQFLDV�GH�FODVHV�HQ�HVWH�SDSHO�LPSOHPHQWDQ� OD� LQWHUID]� ,2EVHUYHU�\� UHFLEHQQRWLILFDFLRQHV�GH�FDPELR�GH�HVWDGR�GH�ORV�REMHWRV�2EVHUYDEOH�,2EVHUYDEOH�� /RV� REMHWRV� 2EVHUYDEOH LPSOHPHQWDQ� XQD� LQWHUID]� HQ� HVWH� SDSHO�� /D� LQWHUID]GHILQH�GRV�PpWRGRV�TXH�SHUPLWHQ�D�ORV�REMHWRV�2EVHUYHU�UHJLVWUDUVH�\�GHVUHJLVWUDUVH�SDUD�UHFLELUQRWLILFDFLRQHV�2EVHUYDEOH� 8QD�FODVH�HQ�HVWH�SDSHO�LPSOHPHQWD�OD�LQWHUID]�,2EVHUYDEOH ��6XV�LQVWDQFLDV�VRQ�ODVUHVSRQVDEOHV�GH�PDQHMDU�OD�LQVFULSFLyQ�GH�REMHWRV�,2EVHUYHU�TXH�TXLHUHQ�UHFLELU�QRWLILFDFLRQHVGH�FDPELRV�GH�HVWDGR��6XV�LQVWDQFLDV�VRQ�WDPELpQ�UHVSRQVDEOHV�GH�GLVWULEXLU�ODV�QRWLILFDFLRQHV�/D� FODVH� 2EVHUYDEOH� QR� LPSOHPHQWD� GLUHFWDPHQWH� HVWDV� UHVSRQVDELOLGDGHV�� (Q� OXJDU� GH� HVR�GHOHJD�HVWDV�UHVSRQVDELOLGDGHV�D�XQ�REMHWR�0XOWLFDVWHU�0XOWLFDVWHU� 1R�HV�LPSUHVFLQGLEOH��\D�TXH�VXV�IXQFLRQHV�ODV�SXHGH�OOHYDU�D�FDER�OD�SURSLD�FODVH2EVHUYDEOH�� SHUR� GHOHJDU� HO� UHJLVWUR� GH� REVHUYHUV� \� OD� QRWLILFDFLyQ� HQ� XQD� VROD� FODVH� SHUPLWHUHXWLOL]DU�IiFLOPHQWH�HO�PHFDQLVPR�
8QD�GHVFULSFLyQ�PiV�GHWDOODGD�GH�ODV�LQWHUDFFLRQHV�PRVWUDGD�HQ�OD�ILJXUD�DQWHULRU�HV�OD�VLJXLHQWH����/RV�REMHWRV�TXH�LPSOHPHQWDQ�XQD�LQWHUID]�,2EVHUYHU�VRQ�SDVDGRV�DO�PpWRGR�DGG2EVHUYHU�GHXQ�REMHWR�,2EVHYDEOH������(O�REMHWR�,2EVHUYDEOH�GHOHJD�OD�OODPDGD�D�DGG2EVHUYHU�D�VX�REMHWR�DVRFLDGR�0XOWLFDVWHU��(VWH�DxDGH�HO�REMHWR�,2EVHUYDEOH�D�OD�FROHFFLyQ�GH�REMHWRV� ,2EVHUYHU� TXHpO�PDQWLHQH����(O�REMHWR� ,2EVHUYDEOH�QHFHVLWD�QRWLILFDU�D�RWURV�REMHWRV� TXH� VRQ� GHSHQGLHQWHV� GH� pO� TXH� VXHVWDGR� KD� FDPELDGR�� (VWH� REMHWR� LQLFLDOL]D� OD� QRWLILFDFLyQ� OODPDQGR� DO� PpWRGR� QRWLI\� GH� VXREMHWR�DVRFLDGR�0XOWLFDVWHU������(O�REMHWR�0XOWLFDVWHU�OODPD�DO�PpWRGR�QRWLI\ GH�FDGD�XQR�GH�ORV�REMHWRV�,2EVHUYHU�GH�VX�FROHFFLyQ�

������ ,PSOHPHQWDFLyQ�*HQHUDOPHQWH�HO�REMHWR�2EVHUYDEOH�DO�QRWLILFDU�DO�REMHWR�2EVHUYHU�OH�SDVD�XQD�UHIHUHQFLDGH� VL� PLVPR� FRPR� SDUiPHWUR� GHO� PpWRGR� QRWLI\�� GH� PDQHUD� TXH� HO� REMHWR� UHFHSWRU� GH� ODQRWLILFDFLyQ�SXHGH�DFFHGHU�D�ORV�DWULEXWRV�GHO�REMHWR�TXH�REVHUYD��+D\�TXH�WHQHU�HQ�FXHQWD�TXHXQ� PLVPR� REMHWR� 2EVHUYHU� SXHGH� KDEHUVH� UHJLVWUDGR� FRPR� REVHUYDGRU� GH� YDULRV� REMHWRVREVHUYDEOHV�� GH� IRUPD� TXH� FXDQGR� OH� OOHJD� OD� QRWLILFDFLyQ� QHFHVLWD� VDEHU� GH� TXLHQ� OH� YLHQH�,QGHSHQGLHQWHPHQWH�GH�FRPR�VH�LPSOHPHQWH�OD�VROXFLyQ�OD�IRUPD�PiV�SUiFWLFDV�UHTXLHUH�TXH�ODFODVH�2EVHUYHU�FRQR]FD�FRQFUHWDPHQWH� OD�FODVH�2EVHUYDEOH�R� VH�XWLOLFHQ� LQWHUIDFHV� HVSHFLILFDVSDUD�FDGD�WLSR�GH�QRWLILFDFLyQ�VHJ~Q�OD�FODVH�RULJHQ�
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(Q�RFDVLRQHV�FRQYLHQH�UHGXFLU�HO�Q~PHUR�GH�QRWLILFDFLRQHV�VLPSOHPHQWH�SRU TXH�VH�YDQD� SURGXFLU� PiV� FDPELRV�� HQ� HVWH� FDVR� VH� HVSHUD� D� TXH� VH� SURGX]FDQ� WRGRV� ORV� FDPELRV� \� VHUHWUDVD�OD�QRWLILFDFLyQ�KDVWD�TXH�VH�KDQ�FRPSOHWDGR�WRGRV��6H�SXHGH�LPSOHPHQWDU�DxDGLHQGR�GRVPpWRGRV�D�OD�FODVH�2EVHUYDEOH�SDUD�LQGLFDU�HO�FRPLHQ]R�GH�FDPELRV�\�HO�ILQDO�GH�ORV�PLVPRV��GHIRUPD�TXH�ODV�QRWLILFDFLRQHV�HVWiQ�GHVDFWLYDGDV�HQWUH�WDQWR�
������ &RQVHFXHQFLDV�GH�VX�XVR�(VWH�SDWUyQ�SHUPLWH�HQYLDU�QRWLILFDFLRQHV�GHVGH�XQ�REMHWR�D�PXFKRV��GH�IRUPD�GLQiPLFD\�VLQ�TXH� ODV�FODVHV� LPSOLFDGDV�VHDQ�FRQVFLHQWHV�GH� ODV�FODVHV�GHO� UHVWR��8Q�REMHWR�REVHUYDEOHSXHGH�VHU�D�VX�YHU�REVHUYHU�UHVSHFWR�GH�RWURV�
(Q�RFDVLRQHV�VH�SXHGHQ�SURGXFLU�FRQVHFXHQFLDV�QR�GHVHDEOHV��&XDQGR�H[LVWHQ�PXFKRVREVHUYHUV�UHJLVWUDGRV�R�FXDQGR�VH�SURGXFHQ�YDULDV�QRWLILFDFLRQHV�HQ�FDVFDGD�VH�SXHGH�UDOHQWL]DUQRWDEOHPHQWH� HO� HQYtR� GH� QRWLILFDFLRQHV�� 2WUR� FDVR� RFXUUH� FXDQGR� VH� SURGXFHQ� FLFORV� GHQRWLILFDFLRQHV��GH�IRUPD�TXH�OD�QRWLILFDFLyQ�GH�XQ�FDPELR�HQ�HO�REMHWR�2EVHUYDEOH�SURGXFH�GHIRUPD� LQGLUHFWD� XQD� FDGHQD� GH� QRWLILFDFLRQHV� TXH� YXHOYH� D� SURYRFDU� XQ� FDPELR� HQ� HO� REMHWR�UHSURGXFLHQGRVH�HO�FLFOR��R�VLPSOHPHQWH�HO�REMHWR�REVHUYDEOH�HVWi�GH�IRUPD�LQGLUHFWD�GHQWUR�GHXQ�FLFOR�GH�REVHUYHUV��(Q�DPERV�FDVRV�VH�SURGXFH�XQ�EXFOH�LQILQLWR�TXH�WHUPLQD�FXDQGR�VH�DJRWDOD�PHPRULD�
(VWH� SUREOHPD� QR REVWDQWH� QR� HV� LQKHUHQWH� DO� SDWUyQ� 2EVHUYHU�� WDPELpQ� VH� SXHGHSURGXFLU�HQ�OD�QRWLILFDFLyQ�GH�HYHQWRV�QRUPDOHV�HQ�FXDQWR�VH�SURGX]FD�XQ�FLFOR�GH�REMHWRV�TXHFDSWXUDQ�HYHQWRV�\�ORV�ODQ]DQ�D�VX�YH]��8QD�IRUPD�WULYLDO�GH�HYLWDU�HVWR�FRQVLVWH�HQ�XWLOL]DU�XQIODJ� TXH� LQGLFD� TXH� VH� HVWi� SURFHVDQGR� XQD� QRWLILFDFLyQ�� GH� IRUPD� TXH� HO� REMHWR� QR� DFHSWDUiQXHYDV�QRWLILFDFLRQHV�KDVWD�TXH�KD\D�WHUPLQDGR�FRQ�OD�DQWHULRU��GH�IRUPD�TXH�VH�LQWHUUXPSH�HOFLFOR�
������ 3DWURQHV�UHODFLRQDGRV�2WURV� SDWURQHV� TXH� VH� SXHGHQ� HVWXGLDU� SR U� HVWDU� UHODFLRQDGRV� FRQ� HO� SDWUyQ�2EVHUYHUVRQ�x $GDSWHU� (O� SDWUyQ� $GDSWHU� SXHGH� VHU� XWLOL]DGR� SDUD� SHUPLWLU� D� ORV� REMHWRV� TXH� QRLPSOHPHQWHQ� OD� LQWHUID]� UHTXHULGD� SDUWLFLSDU� HQ� HO� SDWUyQ� 2EVHUYHU� SDUD� UHFLELUQRWLILFDFLRQHV�x 'HOHJDWLRQ�(O�SDWUyQ�2EVHUYHU�XWLOL]D�HO�SDWUyQ�'HOHJDWLRQ�
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x 0HGLDWRU� (O� SDWUyQ� 0HGLDWRU� HV� XWLOL]DGR� DOJXQDV� YHFHV� SDUD� FRRUGLQDU� FDPELRV� GHHVWDGR�LQLFLDOL]DGRV�SRU�P~OWLSOHV�REMHWRV�D�XQ�REMHWR�2EVHUYDEOH�
������ ,PSOHPHQWDFLyQ�HQ�OD�DSOLFDFLyQ�*R\D�6H� KD� GHFLGLGR� XWLOL]DU� HO� SDWUyQ� SUR[\� HQ� OD� DSOLFDFLyQ� SDUD� SHUPLWLU� D� ORV� REMHWRVVHUYLGRUHV�FDSWDU�GLQiPLFDPHQWH� ODV�GHSHQGHQFLDV� HQWUH� REMHWRV� FOLHQWHV�� GH� WDO� IRUPD�TXH� XQVHUYLGRU� QRWLILFDUi� D� ORV� TXH� GHSHQGHQ� GH� pO� FXDQGR� FDPELD� VX� HVWDGR�� VLHQGR� DFWXDOL]DGRVDXWRPiWLFDPHQWH�� (O� VHUYLFLR� GH� UHJLVWUR� GH� FOLHQWHV� HQ� HO� VHUYLGRU� VH� GLVWLQJXLUi� SRU� ODVVLJXLHQWHV�YHQWDMDV�TXH�SUHVHQWD�HO�SDWUyQ�REVHUYDGRU�

x (O�VLVWHPD�UHTXLHUH�TXH�ORV�FOLHQWHV�VHDQ�FRQVFLHQWHV�GH�ORV�FDPELRV�SURGXFLGRV�HQ�ORVVHUYLGRUHV��URERW��x /D�GHSHQGHQFLD�HQWUH�FOLHQWH�\� VHUYLGRU� VH� SURGXFH�GH� IRUPD�GLQiPLFD�� HQ� WLHPSR�GHHMHFXFLyQ�\�QR�VLHPSUH�x /D�GHSHQGHQFLD�VH�SURGXFH�GH�XQ�VHUYLGRU�KDFLD�PXFKRV�FOLHQWHV�\�XQ�VLVWHPD�VLPSOH�GHHYHQWRV�QR�VLUYH�SRUTXH�VROR�SHUPLWH�QRWLILFDU�D�XQD�VROD�LQVWDQFLD�
$�FRQWLQXDFLyQ�VH�HVSHFLILFD�TXp�FODVHV�GH�OD�DSOLFDFLyQ�GHVDUUROODGD�FRLQFLGHQ�FRQ�HOSDSHO�GH�ODV�FODVHV�H[SOLFDGDV�DQWHULRUPHQWH�
/DV� LQWHUIDFHV� 0HFKDQLVP/LVWHQHU� \� 7RRO/LVWHQHU� GHO� SDTXHWH� /LVWHQHUV� VRQ� ODVLQWHUIDFHV� ,2EVHUYHU� TXH� VH� FRPHQWR� DQWHULRUPHQWH�� \D� TXH� FRQWLHQHQ� YDULRV� PpWRGRV� SDUDQRWLILFDU� R� DFWXDOL]DU� OD� LQIRUPDFLyQ� GHO� HVWDGR� GHO� URERW�� (VWD� LQWHUID]� OD� LPSOHPHQWDUDQ� ORVFOLHQWHV�� TXH� VRQ� ODV� LQVWDQFLDV� TXH� UHFLELUiQ� ODV� DFWXDOL]DFLRQHV� GH� FDPELR� GH� HVWDGR� GH� ORVVHUYLGRUHV�GHO�URERW��SRU�HOOR��D�ORV�FOLHQWHV�VH�OHV�FRQRFH�FRPR�REVHUYDGRUHV��2EVHUYHU��
/RV� VHUYLGRUHV� HQ� FDPELR�� LPSOHPHQWDQ� ODV� LQWHUIDFHV�0HFKDQLVP&WUO� \� 7RRO&WUO� TXHGHILQHQ�ORV�PpWRGRV�TXH�SHUPLWHQ�D�ORV�REMHWRV�/LVWHQHUV�UHJLVWUDUVH�\�GHVUHJLVWUDUVH�SDUD�UHFLELUQRWLILFDFLRQHV�� 6LQ� HPEDUJR�� ORV� VHUYLGRUHV� VRQ� WDPELpQ� UHVSRQVDEOHV� GH� GLVWULEXLU� ODVQRWLILFDFLRQHV� D� WRGRV� ORV� REVHUYDGRUHV� UHJLVWUDGRV� �/LVWHQHUV��� SHUR� ODV� FODVHV0HFKDQLVP6HUYHU�\�7RRO6HUYHU�QR�LPSOHPHQWDQ�GLUHFWDPHQWH�HVWDV�UHVSRQVDELOLGDGHV��(Q�OXJDUGH� HVR�� GHOHJD� HVWDV� UHVSRQVDELOLGDGHV� D� XQ� REMHWR� (YHQW&RQWURO� \� 7LPHU&RQWURO� �UHDOL]DQ� ODIXQFLyQ�GH�0XOWLFDVWHU��
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/DV�FODVHV�7LPHU&RQWURO�\�(YHQW&RQWURO�QR�VRQ�LPSUHVFLQGLEOHV��\D�TXH�VXV�IXQFLRQHVODV�SXHGHQ� OOHYDU� D�FDER� ORV�SURSLRV� VHUYLGRUHV�� SHUR�GHOHJDU� HO� UHJLVWUR�GH�REVHUYDGRUHV� \� ODQRWLILFDFLyQ�HQ�XQD�FODVH�SHUPLWH�UHXWLOL]DU�IiFLOPHQWH�HO�PHFDQLVPR�
8QD� GHVFULSFLyQ� PiV� GHWDOODGD� GH� ODV� LQWHUDFFLRQHV� HQWUH� HVFXFKDGRUHV� \� VHUYLGRUHV� HV� ODVLJXLHQWH�� /RV� REMHWRV� TXH� LPSOHPHQWDQ� ODV� LQWHUIDFHV� /LVWHQHU� �FOLHQWHV�� VRQ� SDVDGRV� DO� PpWRGRDGG/LVWHQHU�GH�XQ�REMHWR�&WUO��VHUYLGRU��¾ (O�REMHWR�&WUO��VHUYLGRU��DxDGH�HO�REMHWR�FOLHQWH�D�OD�FROHFFLyQ�GH�REMHWRV�/LVWHQHU�TXH�pO�PDQWLHQH�� (O�VHUYLGRU�QHFHVLWD�QRWLILFDU�D�RWURV�REMHWRV�TXH�VRQ�GHSHQGLHQWHV�GH�pO�TXH�VX�HVWDGR�KDFDPELDGR��eVWH� LQLFLDOL]D� OD�QRWLILFDFLyQ� OODPDQGR�DO�PpWRGR�XSGDWH� �QRWLI\�� GH� VX� REMHWRDVRFLDGR�(YHQW&RQWURO�R�7LPHU&RQWURO�HQ�FDGD�FDVR��HYHQWRV�R�WLHPSR��¾ (O�REMHWR�(YHQW&RQWURO�R�7LPHU&RQWURO�OODPD�DO�PpWRGR�XSGDWH��QRWLI\� GH�FDGD�XQR�GHORV�REMHWRV�/LVWHQHU�GH�VX�FROHFFLyQ�

3RGHPRV� FRPSUREDU� TXH� HVWH� SDWUyQ� SHUPLWH� HQYLDU� QRWLILFDFLRQHV� GHVGH� XQ� REMHWR� DPXFKRV��GH�IRUPD�GLQiPLFD�\�VLQ�TXH� ODV�FODVHV�LPSOLFDGDV�VHDQ�FRQVFLHQWHV�GH� ODV�FODVHV�GHOUHVWR��3RU�OR�TXH�HO�SDWUyQ�HVWD�KHFKR�D�PHGLGD�SDUD�LPSOHPHQWDUVH�HQ�HO�VHUYLFLR�GH�UHJLVWUR�GHFOLHQWHV�HQ�XQ�VHUYLGRU�GH�OD�DSOLFDFLyQ�GHVDUUROODGD�
1RWD��(VWH�SDWUyQ�WDPELpQ�VH�XWLOL]D�HQ�OD�DSOLFDFLyQ�FXDQGR�VH�FUHD�XQD� LQVWDQFLD�GH� OD�FODVH7LPHU� GH� OD� $3,� GH� -DYD� HQ� HO� VHUYLGRU� FXDQGR� VH� UHJLVWUD� HO� SULPHU� FOLHQWH�� $O� FUHDU� XQDLQVWDQFLD�GH�OD�FODVH�7LPHU��VH�FUHD�XQ�UHORM�TXH�QRWLILFDUD�FDGD�FLHUWR�SHULRGR�GH�WLHPSR�D�XQDFODVH� TXH� LPSOHPHQWH� OD� LQWHUID]� $FWLRQ/LVWHQHU� PHGLDQWH� HO� PpWRGR� DFWLRQ3HUIRUPHG�� (OSURFHVR�VH�FRPHQWD�HQ�GHWDOOH�HQ�HO�DSDUWDGR�GH� 6HUYLFLR�GH�UHJLVWUR�GH�ORV�VHUYLGRUHV��GHQWUR�GHOFDStWXOR�GH�$VSHFWRV�FDUDFWHUtVWLFRV�GH�OD�LPSOHPHQWDFLyQ�

���� 3DWUyQ�3UR[\�(VWH�SDWUyQ��WDPELpQ�FRQRFLGR�FRPR�6XUURJDWH�R�9LUWXDO�3UR[\��FRQVLVWH�HQ�FRPXQLFDUD� ORV� FOLHQWHV� GH� XQ� FRPSRQHQWH� D� WUDYpV� GH� XQD� HQWLGDG� LQWHUPHGLD�� ,QWURGXFLU� HVWD� HQWLGDGLQWHUPHGLD�SXHGH�VHUYLU�SDUD�PXFKDV�FRVDV��FRPR�PHMRUDU�OD�HILFLHQFLD�GHO�VLVWHPD��IDFLOLWDU�HODFFHVR�R�SURWHJHU�XVRV�QR�DXWRUL]DGRV�GHO�VLVWHPD��<�HV�TXH��D�PHQXGR�QR�HV�OR�PHMRU�HO�DFFHVRGLUHFWR�D�XQ�FRPSRQHQWH�SRU�SDUWH�GH�ORV�FOLHQWHV��/RV�PRWLYRV�SXHGHQ�VHU�YDULDGRV��HILFLHQFLD�
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FRVWH�� VHJXULGDG�� WUDQVSDUHQFLD� GH� XELFDFLyQ�� LQWHUID]� VLPSOH� \� KRPRJpQHD� SDUD� WRGRV� ORVFRPSRQHQWHV�TXH�VH�DFFHGHQ��HWF�
(O� SUR[\� HV� XQ� FRPSRQHQWH� LQWHUPHGLR� TXH� QR� Vy OR� HV� XQD� LQWHUID]� GH� DFFHVR� DOFRPSRQHQWH��VLQR�TXH�DGHPiV�UHDOL]D�XQ�SUH��\�XQ�SRVWSURFHVDPLHQWR�GHO�IOXMR�GH�LQIRUPDFLyQTXH�SDVD�D�WUDYpV�GH�pO�
8Q� SRVLEOH� HMHPSOR� HV� HO� FDVR� GH� XQ� VLVWHPD� GH� DFFHVR� D� XQD� EDVH� GH� GDWRV� GH� XQDFRPSDxtD��/D�PD\RUtD�GH� ORV� DFFHVRV� VRQ�PX\�SDUHFLGRV��8QD� IRUPD�GH� DEDUDWDU� FRVWHV� \� GHEDMDU� ORV� WLHPSRV� GH� HVSHUD� GHO� VLVWHPD� HV� TXH� KD\D� XQ� SUR[\� LQWHUPHGLR� TXH� KDJD� GH� FDFKHLQWHUPHGLD�GH�ORV�GDWRV�TXH�VH�YDQ�OH\HQGR��(VWD�VROXFLyQ�QR�LPSOLFD�FDPELDU�OD�DSOLFDFLyQ��GHJHVWLyQ�GH�EDVH�GH�GDWRV�\�PHMRUD�ODV�SUHVWDFLRQHV�GHO�VLVWHPD�
������ ,PSOHPHQWDFLyQ�/RV�SDVRV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�SDWUyQ�3UR[\�VRQ�PX\�VHQFLOORV��(Q�HO�SULPHUR�GHHOORV� VH� KD� GH� LGHQWLILFDU� ODV� UHVSRQVDELOLGDGHV� SDUD� JHVWLRQDU� HO� DFFHVR� D� XQ� FRPSRQHQWH�DVLJQDQGR� WRGDV� HVWDV� UHVSRQVDELOLGDGHV� DO� SUR[\�� 6HJXLGDPHQWH�� VL� HV� SRVLEOH�� VH� LQWURGXFLUiXQD�FODVH�DEVWUDFWD��GH�OD�TXH�KHUHGHQ�HO�SUR[\�\�HO�RULJLQDO��\�TXH�FRQWHQGUi�ODV�SDUWHV�FRPXQHVD� DPEDV� FODVHV�� 6L� ODV� LQWHUIDFHV� GH� DFFHVR� DO� SUR[\� \� DO� FRPSRQHQWH� VRQ� GLIHUHQWHV�� SXHGHLQWURGXFLUVH�XQ��DGDSWDGRU��SDUD�KDFHUODV�FRPSDWLEOHV�(O�VLJXLHQWH�SDVR�VHUi�LPSOHPHQWDU�ODV�IXQFLRQHV�GHO�SUR[\��HOLPLQDU�GH�ORV�FOLHQWHV�\�GHORV�RULJLQDOHV�WRGR�OR�TXH�VH�KD\D�PHWLGR�HQ�HO�SUR[\�\�WDPELpQ�DVRFLDU�DO�SUR[\�FRQ�HO�RULJLQDOPHGLDQWH� DOJ~Q� PHFDQLVPR�� (O� PHFDQLVPR� SXHGH� VHU� XQ� SXQWHUR�� XQD� UHIHUHQFLD�� XQLGHQWLILFDGRU��XQ�SXHUWR��HWF�
(O�~OWLPR�SDVR�GH�WRGRV�VHUi�HOLPLQDU�HQ�ORV�FOLHQWHV�WRGDV�ODV�UHIHUHQFLDV�DO�RULJLQDO�TXHH[LVWDQ�\�VXVWLWXLUODV�SRU�UHIHUHQFLDV�DO�SUR[\�
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������ (VWUXFWXUD�

������ &RPSRQHQWHV�&OLHQWH��/D�DSOLFDFLyQ��XWLOL]D�HO�LQWHUID]�GH�OD�FODVH�SUR[\�SDUD�KDFHU�XVR�GH�OD�FODVH�RULJLQDO�
3UR[\��2IUHFH� XQ� LQWHUID]� HTXLYDOHQWH� DO� GH� OD� FODVH� 2ULJLQDO�� SXGLHQGR� GHULYDU� GH� XQD� FODVHFRP~Q�� 3XHGH� UHDOL]DU� XQ� SUHSURFHVDPLHQWR� \� XQ� SRVWSURFHVDPLHQWR� VREUH� ORV� VHUYLFLRVRIUHFLGRV� SRU� OD� FODVH� RULJLQDO�� HVWH� SURFHVDPLHQWR� DGLFLRQDO� SXHGH� WHQHU� ORV� REMHWLYRV� GH�WUDQVIRUPDU� LQIRPDFLyQ� �SDUDPHWURV� GH� OODPDGD� \� UHVXOWDGRV��� FRQWURO� GH� DFFHVR�� WDUHDV� GHFRQH[LyQ�UHPRWD��UHWUDVR�HQ�OD�LQVWDQFLDFLyQ��GHVWUXFFLyQ�GH�LQVWDQFLDV�\�FDFKp�
2ULJLQDO�� (V� OD� FODVH� TXH� LPSOHPHQWD� ORV� VHUYLFLRV� RIUHFLGRV�� SXHGH� VHU� XQD� LQVWDQFLD� ORFDO� RUHPRWD�
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������ 'LDJUDPD�

������ $SOLFDFLRQHV�(QWUH� ODV� DSOLFDFLRQHV� HQFRQWUDGDV� GRQGH� XVDU� HVWH� SDWUyQ� GHVWDFD� HO� OODPDGR� ³3UR[\5HPRWR´��TXH�VH�GD�FXDQGR�HO�REMHWR�HVWi�HQ�XQ�VLVWHPD�UHPRWR�\�RFXOWD�GHWDOOHV�GH�DFFHVR�D�ODUHG���2WUDV�DSOLFDFLRQHV�VRQ�HO�³3UR[\�9LUWXDO´�\�³3UR[\�GH�SURFWHFFLyQ´��HO�SULPHUR�GH�HOORV�VHXWLOL]D�HQ�HO�FDVR�HQ�TXH�VH�WHQJD�TXH�UHWUDVDU�OD�FUHDFLyQ�GH�REMHWRV�KDVWD�TXH�VHDQ�QHFHVDULRV�DVt�� VH� FDUJDUi� VyOR� OD� SDUWH� GH� FRPSRQHQWH� UHPRWR� TXH� VH� QHFHVLWD�� DKRUUDQGR�GH� HVWH�PRGRUHFXUVRV��(O�3UR[\�GH�3URWHFFLyQ�VH�DSOLFD�SDUD�FRQWURODU�HO�DFFHVR�D�XQ�REMHWR��SURWHJLpQGRORIUHQWH�D�DFFHVRV�QR�DXWRUL]DGRV�GHVGH�HO�H[WHULRU�
$XQTXH�HVDV���DSOLFDFLRQHV�VRQ�ODV�PiV�LPSRUWDQWHV��HO�SDWUyQ�SUR[\�WDPELpQ�VH�DSOLFDFRPR� ³3UR[\� GH� 6LQFURQL]DFLyQ´� SDUD� JHVWLRQDU� DFFHVRV� GH�P~OWLSOHV� FOLHQWHV� D� XQ� UHFXUVR� RFRPSRQHQWH� R� FRPR� ³3UR[\� FRQWDGRU´�� PHGLDQWH� HO� FXDO� VH� UHDOL]DUtDQ� HVWDGtVWLFDV� GH� XVR�HYLWDQGR�WDPELpQ�ERUUDGRV�DFFLGHQWDOHV�
2WUR� XVR� DXQTXH� XQ� SRFR�PiV� FRPSOHMR� VH� GD� HQ� ODV� UHIHUHQFLDV� LQWHOLJHQWHV�� XVDGDVSDUD� OD� JHVWLyQ� \� PDQWHQLPLHQWR� GHO� DFFHVR� D� XQ� REMHWR� UHDO�� SHUPLWLHQGR� FRQWDELOL]DU� VXXWLOL]DFLyQ�GH�FDUD�D�JHVWLRQDU�VXV�UHFXUVRV�H�LQFOXVR�GHVWUXLUOR�FXDQGR�\D�QR�VH�QHFHVLWD�
������ &RQVHFXHQFLDV�GH�VX�XVR�
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$O�XVDU�HO�SDWUyQ�SUR[\�HQ�QXHVWUR�GLVHxR�DSRUWD�DOJXQDV�YHQWDMDV�H�LQFRQYHQLHQWHV��(QFXDQWR�D�ODV�YHQWDMDV�GHVWDFDQ�TXH�VH�SXHGH�PHMRUD�DO�FRQWURODU�OD�LQVWDQFLDFLyQ�GH�UHFXUVRV�\�DOKDFHU�GH�FDFKp���ORV�FOLHQWHV�\D�QR�VH�SUHRFXSDUiQ�GH�OD�XELFDFLyQ�GH�ORV�FRPSRQHQWHV��HO�FyGLJRGH�FRQWURO�HVWDUi�VHSDUDGR�GH�OD�IXQFLRQDOLGDG�GHO�FOLHQWH��\�HO�DXPHQWR�GH�OD�VHJXULGDG�(QWUH�ORV�LQFRQYHQLHQWHV�HQFRQWUDPRV�TXH�OD�HILFLHQFLD�WDPELpQ�GLVPLQXLUi�DO�H[LVWLU�XQQLYHO�PiV�GH�LQGLUHFFLyQ��\�DGHPiV�VL�HO�SUR[\�HV�PX\�FRPSOLFDGR��SXHGH�VREUHFDUJDU�HO�VLVWHPDLQQHFHVDULDPHQWH�
������ ,PSOHPHQWDFLyQ�HQ�OD�DSOLFDFLyQ�*R\D�(VWH� SDWUyQ� VH� KD� LPSOHPHQWDGR� HQ� OD� DSOLFDFLyQ� SRU� GRV� YHFHV�� GH� IRUPD� TXH� VH� KDUHDOL]DGR�HQ�HO�H[WUHPR�GHO�FOLHQWH�\�HQ�HO�H[WUHPR�GHO�VHUYLGRU��(Q�HVWH�FDVR��HO�SDWUyQ�SUR[\GHO� H[WUHPR� GHO� FOLHQWH� FRQVLVWH� HQ� FRPXQLFDUVH� FRQ� ORV� VHUYLGRUHV� D� WUDYpV� GH� XQD� HQWLGDGLQWHUPHGLD� OODPDGD� SUR[\�� PLHQWUDV� TXH� HQ� HO� H[WUHPR� GHO� VHUYLGRU� HO� SDWUyQ� FRQVLVWH� HQFRPXQLFDUVH�FRQ�ORV�FOLHQWHV�D�WUDYpV�GH�XQD�HQWLGDG�LQWHUPHGLD�OODPDGD�VWXE�
(O� PRWLYR� SRU� HO� TXH� VH� KD� LPSOHPHQWDGR� HVWH� SDWUyQ� HV� SDUD� FRQVHJXLU� XQDWUDQVSDUHQFLD� GH� XELFDFLyQ� GH� FOLHQWHV� \� VHUYLGRUHV�� \� XWLOL]DU� XQDV� LQWHUIDFHV� VLPSOHV� \KRPRJpQHDV�SDUD�WRGRV�ORV�FRPSRQHQWHV�TXH�VH�DFFHGHQ�
$�FRQWLQXDFLyQ�VH�YD�D�FRPHQWDU�HQ�GHWDOOH�ORV�SDVRV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�SDWUyQSUR[\� HQ� HO� H[WUHPR� GHO� FOLHQWH�� TXHGDQGR� WDPELpQ� H[SOLFDGR� HO� SDWUyQ� HQ� HO� H[WUHPR� GHOVHUYLGRU�\D�TXH�VRQ�PX\�VLPLODUHV��/D�GLIHUHQFLD�UDGLFD�HQ�TXH�HO�SUR[\�VLWXDGR�HQ�HO�H[WUHPRGHO�FOLHQWH�DFWXD�FRPR�UHSUHVHQWDQWH�GHO�VHUYLGRU��RFXOWDQGR�DO�FOLHQWH�OD�ORFDOL]DFLyQ�GHO�PLVPR�0LHQWUDV�TXH�HO�SUR[\�GHO�H[WUHPR�GHO�VHUYLGRU��VWXE��DFW~D�FRPR�XQ�UHSUHVHQWDQWH�GH�XQ�FOLHQWH�RFXOWDQGR�DO�VHUYLGRU�OD�GLVWULEXFLyQ�GH�WRGRV�ORV�SRVLEOHV�FOLHQWHV�H[LVWHQWHV�HQ�HO�VLVWHPD�
/RV� SDVRV� SDUD� OD� LPSOHPHQWDFLyQ� GHO� SUR[\� HQ� OD� DSOLFDFLyQ� HQ� FX HVWLyQ� VRQ� PX\VHQFLOORV�� (Q� HO� SULPHUR� GH� HOORV� VH� KD� GH� LGHQWLILFDU� ODV� UHVSRQVDELOLGDGHV� SDUD� JHVWLRQDU� HODFFHVR� DO� VHUYLGRU�� DVLJQDQGR� WRGDV� HVWDV� UHVSRQVDELOLGDGHV� DO� SUR[\�� 6HJXLGDPHQWH�� VHLQWURGXFLUi�XQD�LQWHUID]��GH�OD�TXH�KHUHGHQ�HO�SUR[\�\�HO�VHUYLGRU��RULJLQDO���\�TXH�FRQWHQGUi�ODVSDUWHV�FRPXQHV�D�DPEDV�FODVHV��HVWDV�LQWHUIDFHV�VRQ�ODV�GHILQLGDV�HQ�HO�SDTXHWH�&RQWUROV��
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(O�VLJXLHQWH�SDVR�VHUi�LPSOHPHQWDU�ODV�IXQFLRQHV�GHO�SUR[\��HOLPLQDU�GH�ORV�FOLHQWHV�\�GHORV�RULJLQDOHV�WRGR�OR�TXH�VH�KD\D�PHWLGR�HQ�HO�SUR[\�\�WDPELpQ�DVRFLDU�DO�SUR[\�FRQ�HO�VHUYLGRUPHGLDQWH� ORV� HQODFHV� GH� FRPXQLFDFLRQHV� FRUUHVSRQGLHQWHV� �YpDVH� DSDUWDGR� GH� $VSHFWRVFDUDFWHUtVWLFRV�GH�OD�LPSOHPHQWDFLyQ��
(O�~OWLPR�SDVR�GH�WRGRV�VHUi�HOLPLQDU�HQ�ORV�FOLHQWHV�WRGDV�ODV�U HIHUHQFLDV�DO�VHUYLGRU�TXHH[LVWDQ� \� VXVWLWXLUODV� SRU� UHIHUHQFLDV� DO� SUR[\�� 7RGR� HOOR� VH� UHDOL]DUi�PHGLDQWH� LQWHUIDFHV�� GHIRUPD�TXH�HO�FOLHQWH�VROR�FRQRFH�XQ�REMHWR�FXDOTXLHUD�TXH�LPSOHPHQWH�ODV�LQWHUIDFHV�&RQWUROV�SHUR�QR�FRQRFH�OD�LPSOHPHQWDFLyQ�GH�OD�PLVPD��QR�VDEH�VL�OD�LQVWDQFLD�HV�UHDOPHQWH�XQD�FODVHVHUYLGRU�R�SUR[\��
)LQDOPHQWH��HV�LPSRUWDQWH�FRPHQWDU�TXH�HO�SUR[\�GHO�H[WUHPR�GHO�VHUYLGRU��VWXE��GHEHLPSOHPHQWDU�ODV�LQWHUIDFHV�/LVWHQHUV�\�8SGDWHUV��\D�TXH�DFW~D�FRPR�UHSUHVHQWDQWH�GHO�FOLHQWH��\ORV�FOLHQWHV�LPSOHPHQWDQ�HVWDV�LQWHUIDFHV�SDUD�TXH�HO�VHUYLGRU�SXHGD�FRPXQLFDUVH�FRQ�HOORV�/RV�FRPSRQHQWHV�TXH�IRUPDUtDQ�HVWH�SDWUyQ�HQ�OD�DSOLFDFLyQ�VHUtDQ�ORV�VLJXLHQWHV�

x &OLHQWH��FODVH�&OLHQW��(O�FOLHQWH�XWLOL]D�HO�LQWHUID]�GH�OD�FODVH�SUR[\�SDUD�KDFHU�XVR�GH�OD�FODVH�RULJLQDO��VHUYLGRUHV��
x 3UR[\��FODVHV�0HFKDQLVP�3UR[\��7RRO�3UR[\�\�0LVVLRQ�3UR[\��2IUHFH� XQDV� LQWHUIDFHV� HTXLYDOHQWHV� DO� GH� ORV� VHUYLGRUHV� �LQWHUIDFHV� &RQWUROV� GH� WLSR0HFKDQLVP�� 7RRO� \�0LVLyQ��� 5HDOL]D� XQ� SUHSURFHVDPLHQWR� \� XQ� SRVWSURFHVDPLHQWR� VREUH� ORVVHUYLFLRV� RIUHFLGRV� SRU� ORV� VHUYLGRUHV�� HVWH� SURFHVDPLHQWR� DGLFLRQDO� WLHQH� ORV� REMHWLYRV� GHWUDQVIRUPDU�LQIRUPDFLyQ��SDUiPHWURV�GH�OODPDGD�\�UHVXOWDGRV��\�WDUHDV�GH�FRQH[LyQ�UHPRWD�
x 6HUYLGRU��FODVHV�0HFKDQLVP6HUYHU��7RRO6HUYHU�\�0LVVLRQ6HUYHU��(V�OD�FODVH�TXH�LPSOHPHQWD�ORV�VHUYLFLRV�RIUHFLGRV��HV�XQD�LQVWDQFLD�UHPRWD�

5HVXPLHQGR��HO�SDWUyQ�GLVHxDGR�HQ�OD�DSOLFDFLyQ�HV�FRQRFLGR�FRQFUHWDPHQWH�FRPR�OODPDGR³3UR[\�5HPRWR´�� TXH� VH� GD� FXDQGR� HO� REMHWR� HVWi� HQ� XQ� VLVWHPD� UHPRWR� \� RFXOWD� GHWDOOHV� GHDFFHVR�D�OD�UHG�
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�� 80/��/HQJXDMH�GH�0RGHODGR�8QLILFDGR��
���� 2UtJHQHV�'XUDQWH� PXFKRV� DxRV� HQ� OD� LQGXVWULD� GHO� VRIWZDUH� VH� KD� KDEODGR� GH� OD� ³FULVLV� GHOVRIWZDUH´�GDGR�TXH�ORV�SUR\HFWRV�GH�VRIWZDUH�QR�FXPSOtDQ�FRQ�ORV�UHTXLVLWRV�\�QHFHVLGDGHV�GHORV�XVXDULRV�\�DGHPiV�VH�H[FHGtDQ�ORV�FRVWRV�\�HVWLPDFLRQHV�GH�WLHPSR�

0HGLDQWH�HO�XVR�GH�QXHYDV�WpFQLFDV�GH�HVWD�~OWLPD�GpFDGD�GH�ORV�QRYHQWD�WDOHV�FRPR�ODRULHQWDFLyQ� D� REMHWRV�� ORV� OHQJXDMHV� YLVXDOHV� \� HQWRUQRV� GH� GHVDUUROOR� DYDQ]DGRV� VH� KDFRQVHJXLGR� LQFUHPHQWDU� OD� SURGXFWLYLGDG� SHUR� ORV� SULQFLSDOHV� SUREOHPDV� GHO� GHVDUUROOR� GHVRIWZDUH� VH� VXHOHQ� GHEHU� D� TXH� PXFKRV� SUR\HFWRV� HPSLH]DQ� SURQWR� FRQ� OD� FRGLILFDFLyQ� \GHVWLQDQ�GHPDVLDGR�HVIXHU]R�HQ�HOOR�DSUHPLDGRV�SRU�ODV�SULVDV�GH�HQWUHJDU�HO�SURGXFWR�DFDEDGROR� DQWHV� SRVLEOH� DO� FOLHQWH�� 7DPELpQ� VH� GHEH� D� TXH� ORV� SURJUDPDGRUHV� VH� VLHQWHQ�PXFKR�PiVVHJXURV� FRQ� VXV� OtQHDV� GH� FyGLJR� TXH� FRQVWUX\HQGR�PRGHORV� DEVWUDFWRV� GHO� VLVWHPD�TXH� HVWiQFUHDQGR�\�D�TXH�ORV�GLUHFWRUHV�GH�SUR\HFWR�GHVFRQRFHQ�HO�SURFHVR�GH�GHVDUUROOR�GH�VRIWZDUH�\�VHYXHOYHQ�DQVLRVRV�SRUTXH�VX�HTXLSR�QR�SURGXFH�FyGLJR�
+DEtD�TXH�FXHVWLRQDU� OD�FDOLGDG�GH�PXFKRV�GH� ODV�SULPHUDV�PHWRGRORJtDV�RULHQWDGDV� DREMHWRV� GDGR� TXH� IXHURQ� SHQVDGDV� SULQFLSDOPHQWH� SDUD� SHTXHxRV� VLVWHPDV� FRQ� IXQFLRQDOLGDGOLPLWDGD� \�� SRU� HOOR�� QR� WHQtDQ� OD� FDSDFLGDG� GH� HVFDODU� D� VLVWHPDV� GH� PD\RUHV� GLPHQVLRQHV�$GHPiV� OD� IDOWD� GH� XQD� QRWDFLyQ� ELHQ� GHILQLGD� VREUH� ODV� FXDOHV� YDULDV� PHWRGRORJtDV� \KHUUDPLHQWDV�SXHGDQ�FRLQFLGLU�KD�PDQWHQLGR�FRQIXQGLGRV�D�ORV�GHVDUUROODGRUHV�\�KD�KHFKR�TXHVHD�PiV�GLItFLO�DSUHQGHU�D�XWLOL]DU�XQD�PHWRGRORJtD��FRUUHFWDPHQWH�
$FWXDOPHQWH��OD�FRQVWUXFFLyQ�GH�PRGHORV�GH�ORV�VLVWHPDV�DQWHV�GH�LPSOHPHQWDUORV�VH�KDFRQYHUWLGR�HQ�XQD�SUiFWLFD�DFHSWDGD�SRU�OD�FRPXQLGDG�GH�OD�LQJHQLHUtD�GHO�VRIWZDUH�GDGR�TXH�ORVVLVWHPDV�VH�HVWiQ�YROYLHQGR�FDGD�YH]�PiV�JUDQGHV�\�GLVWULEXLGRV�HQ�YDULRV�RUGHQDGRUHV�PHGLDQWHDUTXLWHFWXUDV�FOLHQWH�VHUYLGRU�\�HO�PRGHODGR�\�OD�SURJUDPDFLyQ�HVWiQ�DOWDPHQWH�LQWHJUDGRV�

���� 8Q�SRFR�GH�KLVWRULD�*UDG\� %RRFK� \� -DPHV� 5XPEDXJK� FRPHQ]DURQ� ORV� WUDEDMRV� GH� 80/� HQ� ����� FRQ� HOREMHWLYR� GH� FUHDU� XQ� QXHYR�PpWRGR�� ³0pWRGR�8QLILFDGR´�� TXH� XQLHUD� HO� GH� %RRFK� FRQ� HO� GH207��� GHO� FXDO� 5XPEDXJK� HUD� OtGHU� GHO� GHVDUUROOR�� (Q� ����� VH� OHV� XQLy� ,YDU� -DFREVRQ�UHVSRQVDEOH� GH� 226(� \� 2EMHFWRU\�� (Q� HVWH� PRPHQWR�� ORV� IXWXURV� GHVDUUROODGRUHV� GH� 80/�
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UHPDUFDURQ� TXH� VX� WUDEDMR� HVWDED� GHVWLQDGR� D� FUHDU� XQ� OHQJXDMH� GH� PRGHODGR� HVWiQGDU� \UHEDXWL]DURQ� VX� WUDEDMR� FRPR� ³8QLILHG� 0RGHOLQJ� /DQJXDJH� R� /HQJXDMH� GH� 0RGHODGR8QLILFDGR´�
%RRFK��5XPEDXJK��\�-DFREVRQ�HQWUHJDURQ�D�OD�FRPXQLGDG�GH�RULHQWDFLyQ�D�REMHWRV�XQDVHULH� GH� YHUVLRQHV� SUHOLPLQDUHV� GH� 80/�� /D� UHWURDOLPHQWDFLyQ� OHV� GLR� XQD� VHULH� GH� LGHDV� \VXJHUHQFLDV�D�LQFRUSRUDU�SDUD�PHMRUDU�HO�OHQJXDMH�\�DVt�DSDUHFLy�OD�YHUVLyQ�����GH�80/�HQ�(QHURGH� ������ 'XUDQWH� ������ XQ� Q~PHUR� GH� HPSUHVDV� VH� XQLy� D� 5DWLRQDO� �OD� HPSUHVD� GH� %RRFK�5XPEDXJK� \� -DFREVRQ�� SDUD� IRUPDU� HO� FRQVRUFLR� GH� 80/� 3DUWQHUV�� (VDV� RUJDQL]DFLRQHVDGDSWDURQ�80/�FRPR�HVWUDWHJLD�SDUD�VXV�SURSLRV�QHJRFLRV�\�HVWDEDQ�DQVLRVRV�SRU�FRQWULEXLU�D�ODGHILQLFLyQ�GH�80/��7RGDV�HVWDV�HPSUHVDV�DXVSLFLDURQ� OD�SURSXHVWD�GH� DGRSWDU�80/�FRPR�HOOHQJXDMH�GH�PRGHODGR�HVWiQGDU�GHO�2EMHFW�0DQDJHPHQW�*URXS��20*��
&XDQGR�HO�20*�KL]R�XQD�FRQYRFDWRULD�SDUD�HOHJLU�XQ�OHQJXDMH�GH�PRGHODGR�HVWiQGDU�ORV� GHVDUUROODGRUHV� GH� 80/� VRVWXYLHURQ� TXH� pVWH� ELHQ� SRGUtD� VHU� DFHSWDGR� FRPR� WDO� OR� FXDORULJLQy�XQD�PD\RU�GHPDQGD�EDVDGD�HQ�XQD�GHILQLFLyQ�PiV�SUHFLVD�GH�80/�\�PHMRUy�OD�FDOLGDGGHO�OHQJXDMH��)LQDOPHQWH�IXH�DFHSWDGD�OD�SURSXHVWD�\�VH�HVWDQGDUL]y�IRUPDOPHQWH�OR�FXDO�HV�XQSDVR�PX\�LPSRUWDQWH�SDUD�PXFKDV�LQGXVWULDV�SRU�UD]RQHV�\D�FRQRFLGDV�SRU�WRGRV�
$FWXDOPHQWH�80/�HVWi�OODPDGR�D�VHU�HO�OHQJXDMH�GH�PRGHODGR�GRPLQDQWH�XWLOL]DGR�SRUOD� LQGXVWULD�� 7LHQH� XQ� DPSOLR� UDQJR� GH� XVR�� HVWi� FRQVWUXLGR� HQ� EDVH� D� WpFQLFDV� SDUD�PRGHODUVLVWHPDV��ELHQ�GHILQLGDV�\�SUREDGDV��\�FXHQWD�FRQ�HO�UHVSDOGR�GH�OD�FRPXQLGDG�GHO�VRIWZDUH�SDUDHVWDEOHFHU� XQ� HVWiQGDU� HQ� WRGR� HO� PXQGR�� 80/� WDPELpQ� HVWi� PX\� ELHQ� GRFXPHQWDGR� FRQPHWDPRGHORV�GHO�OHQJXDMH�\�FRQ�XQD�HVSHFLILFDFLyQ�IRUPDO�GH�OD�VHPiQWLFD�GHO�OHQJXDMH�DGHPiVGH�HVWDU�VRSRUWDGRV�OD�PD\RUtD�GH�VXV�PRGHORV�FRQ�XQD�KHUUDPLHQWD�&$6(�GLVSRQLEOH�HQ�YHUVLyQHYDOXDFLyQ�HQ�KWWS���ZZZ�UDWLRQDO�FRP�XPO �

���� ¢4Xp�HV�80/"80/�HV�XQ�OHQJXDMH�SDUD�HVSHFLILFDU��YLVXDOL]DU��FRQVWUXLU�\�GRFXPHQWDU�HO�GHVDUUROOR�GHVLVWHPDV� VRIWZDUH�� DVt� FRPR� SDUD� HO� PRGHODGR� GH� QHJRFLRV� \� RWURV� VLVWHPDV� TXH� QR� VRQ� GHVRIWZDUH��80/�UHSUHVHQWD�XQD�FROHFFLyQ�GH�ODV�PHMRUHV�SUiFWLFDV�GH�LQJHQLHUtD�TXH�KDQ�SUREDGRWHQHU� p[LWR� HQ� HO� PRGHODGR� GH� VLVWHPDV� JUDQGHV� \� FRPSOHMRV�� 6LQ� HPEDUJR�� FRPR� \D� VHDGHODQWDED�� 80/� QR� GD� XQD� PHWRGRORJtD� GH� GHVDUUROOR�� 6yOR� GHILQH� XQRV� GLDJUDPDV� �HV� XQOHQJXDMH�GH�PRGHODGR�FRPR�VX�SURSLR�QRPEUH�LQGLFD���FDGD�XQR�GH�HOORV�PiV�R�PHQRV�~WLO�SDUDGHWHUPLQDGDV�WDUHDV�
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���� 0HWDV�GH�80/�/DV�SULQFLSDOHV�PHWDV�DO�GLVHxDU�80/�IXHURQ����3URYHHU�D�ORV�XVXDULRV�GH�XQ�OHQJXDMH�GH�PRGHODGR�YLVXDO��H[SUHVLYR�\�OLVWR�SDUD�XVDU��TXH�OHVSHUPLWD�LQWHUFDPELDU�PRGHORV�FRKHUHQWHV����3URYHHU�PHFDQLVPRV�GH�H[WHQVLELOLGDG�\�HVSHFLDOL]DFLyQ�SDUD�H[WHQGHU�ORV�FRQFHSWRV�EiVLFRV����6HU�LQGHSHQGLHQWH�GH�FXDOTXLHU�OHQJXDMH�GH�SURJUDPDFLyQ�R�SURFHVR�GH�GHVDUUROOR����3URYHHU�EDVHV�IRUPDOHV�SDUD�HO�HQWHQGLPLHQWR�GHO�OHQJXDMH�GH�PRGHODGR����(VWLPXODU�HO�FUHFLPLHQWR�GHO�PHUFDGR�GH�KHUUDPLHQWDV�RULHQWDGDV�D�REMHWRV���� 'DU� VRSRUWH� D� FRQFHSWRV� GH� GHVDUUROOR� GH� DOWR� QLYHO� FRPR�� SDWURQHV�� FRODERUDFLRQHV�FRPSRQHQWHV�\�IUDPHZRUNV����,QWHJUDU�ODV�PHMRUHV�SUiFWLFDV�
/RV�PRGHORV�VH�H[SUHVDQ�HQ�XQ�OHQJXDMH�GH�PRGHODGR�HO�FXDO�FRQVLVWH�HQ�XQ�FRQMXQWR�GHVtPERORV�\�GH�UHJODV�VLQWiFWLFDV��VHPiQWLFDV�R�SUDJPiWLFDV�TXH�LQGLFDQ�FyPR�XVDUOR��/D�VLQWD[LVLQGLFD� FyPR�GHEHQ�YHUVH� ORV� VtPERORV�\� FyPR� VH� FRPELQDQ�HQ� HO� OHQJXDMH�GH�PRGHODGR��/DVUHJODV� VHPiQWLFDV� QRV� LQGLFDQ� TXp� VLJQLILFD� FDGD� VtPEROR� \� FyPR� GHEH� LQWHUSUHWDUVH� HQ� HOFRQWH[WR�HQ�HO�TXH�HVWi�LQPHUVR��/DV�UHJODV�SUDJPiWLFDV�GHILQHQ�ODV�LQWHQFLRQHV�GH�ORV�VtPERORVPHGLDQWH� ORV� FXDOHV� VH� DOFDQ]D� HO� SURSyVLWR� GH� PRGHODGR� \� VH� YXHOYH� HQWHQGLEOH� SDUD� ORVXVXDULRV�
3DUD� XVDU� FRUUHFWDPHQWH� XQ� OHQJXDMH� GH� PRGHODGR�� HV� QHFHVDULR� FRQRFHU� WRGDV� HVWDVUHJODV�SHUR� DXQTXH� HO� OHQJXDMH� HVWp� ELHQ� GHILQLGR� QR� SXHGHQ� JDUDQWL]DUVH� ORV�PRGHORV� TXH� VHFRQVWUX\DQ�FRQ�pO�DO�LJXDO�TXH�DO�HVFULELU�XQD�KLVWRULD�HQ�HO�OHQJXDMH�QDWXUDO�QR�OOHYD�DO�DXWRU�GHOD�PLVPD�D�HVFULELU�XQD�EXHQD�KLVWRULD�

���� 9LVWDV�GH�XQ�VLVWHPD�/D�GHVFULSFLyQ�GH�ORV�VLVWHPDV�VH�UHDOL]D�HQ�80/�D�WUDYpV�GH�9LVWDV��ODV�FXDOHV�D�VX�YH]HVWiQ� LQWHJUDGDV� SRU�'LDJUDPDV�� (VWD� HVWUDWHJLD� SDUWH� GHO� KHFKR� GH� TXH� XQ� VROR� GLDJUDPD� QRSXHGH�H[SUHVDU�WRGD�OD�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�SDUD�GHVFULELU�XQ�VLVWHPD��6t�VH�KDFH�XQ�VtPLOFRQ� XQD� HGLILFDFLyQ�� QR� HV� SRVLEOH� HODERUDU� XQ� SODQR� TXH� FRQWHQJD� WRGRV� ORV� GHWDOOHV� GH� VXFRQVWUXFFLyQ��HQ�OXJDU�GH�HOOR��VH�GLEXMDQ�SODQRV�TXH�SUHVHQWDQ�GLIHUHQWHV�DVSHFWRV�GHO�HGLILFLR�HVWUXFWXUD�� LQVWDODFLRQHV�HOpFWULFDV�� LQVWDODFLRQHV�KLGUiXOLFDV�� GLVHxR� H[WHULRU�� HWF��$Vt� SXHV�� HVQHFHVDULR� XWLOL]DU� FRQMXQWRV� VHSDUDGRV� GH� GLDJUDPDV�� ODV� YLVWDV�� SDUD� UHSUHVHQWDU� SUR\HFFLRQHVGHO�VLVWHPD�UHODFLRQDGDV�FRQ�DVSHFWRV�SDUWLFXODUHV�
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/D�ILJXUD�GH�OD�SDUWH�LQIHULRU�PXHVWUD�ODV�G LIHUHQWHV�YLVWDV�FRQVLGHUDGDV�HQ�80/��D�HVWDVYLVWDV�VH�ODV�FRQRFHQ�WDPELpQ�FRPR�³ODV�����YLVWDV�GH�.UXFKWHQ´��

������ 9LVWD�GH�&DVRV�GH�8VR�(O�GHWDOOH�GH�UHSUHVHQWDU�OD�9LVWD�GH�&DVRV�GH�8VR�HQ�HO�FHQWUR�GH�WRGDV�ODV�ILJXUDV�QR�HVXQD�FDVXDOLGDG��\D�TXH�HVWD�YLVWD�KDFH�HO�SDSHO�GH�HQODFH�� VLHQGR�HO�KLOR�FRQGXFWRU�GH� WRGR�HOSURFHVR�GH�GHVDUUROOR��(V�OD�~QLFD�YLVWD�TXH�QR�GHVFULEH�DVSHFWRV�GH�OD�FRQVWUXFFLyQ�GHO�VLVWHPDVLQR�GH�VX�FRPSRUWDPLHQWR��/D�9LVWD�GH�&DVRV�GH�XVR�PXHVWUD�OD�IXQFLRQDOLGDG�GHO�VLVWHPD��WDOFRPR�HV�SHUFLELGD�SRU�DFWRUHV�H[WHUQRV�
/D� 9LVWD� GH� &DVRV� GH� 8VR� HV� XWLOL]DGD� SRU� WRGRV� ORV� SDUWLFLSDQWHV� HQ� HO� SURFHVR� GHGHVDUUROOR�� ORV� FOLHQWHV�� SXHV� D� WUDYpV� GH� HOOD� VH� GHILQHQ� \� H[SUHVDQ� ORV� UHTXHULPLHQWRV� GHOVLVWHPD�� \� ORV� HTXLSRV� GH� GLVHxR�� GHVDUUROOR�� \� SUXHEDV� � TXH� FRQGXFHQ� WRGR� HO� SURFHVR� GHGHVDUUROOR�\�YHULILFDFLyQ��(VWD�YLVWD�XWLOL]D�SULQFLSDOPHQWH�ORV�GLDJUDPDV�GH�&DVRV�GH�8VR�
������ 9LVWD�/yJLFD�0XHVWUD� HO� GLVHxR� GH� OD� IXQFLRQDOLGDG� GHO� VLVWHPD� HQ� VXV� GRV� DVSHFWRV� HVHQFLDOHV�� VXHVWUXFWXUD��ORV�FRPSRQHQWHV�TXH�OR�LQWHJUDQ��\�VX�FRPSRUWDPLHQWR��GLQiPLFD�GH�LQWHUDFFLyQ�GHGLFKRV�FRPSRQHQWHV��
(VWD� YLVWD� HV� XWLOL]DGD� IXQGDPHQWDOPHQWH� SRU� ORV� HTXLSRV� GH� GLVHxR� \� GHVDUUROOR�� \FRQVWD�GH�ORV�VLJXLHQWHV�GLDJUDPDV�x 3DUD�OD�GHVFULSFLyQ�GH�HVWUXFWXUD�R 'LDJUDPDV�GH�&ODVHV�\�GH�2EMHWRV�
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x 3DUD�OD�GHVFULSFLyQ�GHO�FRPSRUWDPLHQWR�R 'LDJUDPDV�GH�(VWDGR��6HFXHQFLD��&RODERUDFLyQ�\�$FWLYLGDG�
������ 9LVWD�GH�&RPSRQHQWHV�80/�QR�VH�OLPLWD�D�RIUHFHU�XQD�QRWDFLyQ�SDUD�UHSUHVHQWDU�ORV�PRGHORV�REWHQLGRV�HQ�HOSURFHVR�GH�GHVDUUROOR�GH�ORV�SURJUDPDV��TXH�DO�ILQ�\�DO�FDER�FRQVWLWX\HQ�XQD�DEVWUDFFLyQ�GH�ORVPLVPRV��VLQR�TXH�WDPELpQ�RIUHFH�HOHPHQWRV�SDUD�UHSUHVHQWDU�ODV�HQWLGDGHV��TXH�VRQ�HO�UHVXOWDGRGH�WRGR�HO�WUDEDMR�GH�GHVDUUROOR��ORV�DUFKLYRV�
0HGLDQWH� OD�9LVWD�GH &RPSRQHQWHV� VH�PXHVWUD� OD� RUJDQL]DFLyQ� GHO� FyGLJR� \� DUFKLYRVTXH�KDFHQ�SDUWH�GHO�VLVWHPD��WDQWR�ORV�TXH�KDQ�VLGR�GHVDUUROODGRV��SURJUDPDV�IXHQWH��HMHFXWDEOHV�HWF��� FRPR� ORV� TXH� KDQ� VLGR� REWHQLGRV� �ELEOLRWHFDV� GH� IXQFLRQHV� R� GH� VHUYLFLRV�� FRPSRQHQWHVUHXWLOL]DGRV�� HWF���� DGHPiV�� PXHVWUD� WDPELpQ� ODV� UHODFLRQHV� GH� GHSHQGHQFLD� TXH� H[LVWHQ� HQWUHHOORV��(V�XWLOL]DGR�SRU�HO�JUXSR�GH�GHVDUUROOR�\�FRQVLVWH�HQ�HO�'LDJUDPD�GH�&RPSRQHQWHV�
������ 9LVWD�GH�,PSODQWDFLyQ�0XHVWUD� OD� LPSODQWDFLyQ� GHO� VLVWHPD� HQ� OD� DUTXLWHFWX UD� ItVLFD�� LQGLFDQGR� GyQGH� VHORFDOL]DQ� ORV� HMHFXWDEOHV� GHO� VLVWHPD� \� FyPR� VH� FRPXQLFDQ� HQWUH� VL�� 3DUD� HOOR� VH� XWLOL]D� XQDGHVFULSFLyQ� GH� ORV� QRGRV� GHO� VLVWHPD�� TXH� VRQ� ORV� FRPSXWDGRUHV� GRQGH� pVWH� VH� HMHFXWD�� \� ORVGLVSRVLWLYRV�SHULIpULFRV�UHOHYDQWHV�
(V XWLOL]DGR� SRU� ORV� JUXSRV� GH� GHVDUUROOR�� LQWHJUDFLyQ� \� SUXHEDV�� \� FRQVLVWH� HQ� HO'LDJUDPD�GH�,PSODQWDFLyQ�
������ 9LVWD�GH�&RQFXUUHQFLD�(V�XQD�FRPELQDFLyQ�GH�ODV�YLVWD�/yJLFD��GH�&RPSRQHQWHV�\�GH�,PSODQWDFLyQ��HQ�OD�TXHVH� PXHVWUD� HO� PDQHMR� GH� ORV� DVSHFWRV� GH� FRQFXUUHQFLD� HQ� HO� VLVWHPD�� HVSHFLDOPHQWH� ORV� GHFRPXQLFDFLyQ� \� VLQFURQL]DFLyQ�� 3DUD� HOOR�� HO� VLVWHPD� VH� GLYLGH� HQ� SURFHVRV�� TXH� PDQHMDQ� VXSURSLR�IOXMR�GH�FRQWURO�DO�SURFHVDGRU��\�VH�SUHVHQWDQ�WDQWR�ORV�DVSHFWRV�HVWiWLFRV�GH�OD�DVLJQDFLyQGH�ORV�FRPSRQHQWHV�D�OD�DUTXLWHFWXUD�ItVLFD��FRPR�ORV�DVSHFWRV�GLQiPLFRV�GH�VX�LQWHUDFFLyQ�
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(VWD�HV�XQD�YLVWD�GH�JUDQ�LPSRUWDQFLD�SDUD�ORV�VLVWHPDV�GLVWULEXLGRV�\�GH�WLHPSR�UHDO��\HV�XWLOL]DGD�SULQFLSDOPHQWH�SRU�OR�JUXSRV�GH�GHVDUUROOR�H�LQWHJUDFLyQ��&RQVWD�GH� ORV�VLJXLHQWHVGLDJUDPDV�x 3DUD�OD�GHVFULSFLyQ�GH�OD�LPSOHPHQWDFLyQ�R 'LDJUDPDV�GH�&RPSRQHQWH�H�,PSODQWDFLyQ�x 3DUD�OD�GHVFULSFLyQ�GLQiPLFD�R 'LDJUDPDV�GH�(VWDGR��6HFXHQFLD��&RODERUDFLyQ�\�$FWLYLGDG�
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�� 0RGHODGR�GHO�VLVWHPD�PHGLDQWH�80/�
���� 9LVWD�GH�FDVRV�GH�XVR�

&HUUDU�FOLHQWH&HUUDU�DSOLFDFLRQ
��LQFOXGH!!

&OLHQW0DQDJHU

,QLFLDU�DSOLFDFLRQ

&UHDU�QXHYR�FOLHQWH

��LQFOXGH!!

'LDJUDPD����&DVRV�GH�XVR�&OLHQW0DQDJHU
,QLFLDU�DSOLFDFLyQ�� 1RPEUH��,QLFLDU�DSOLFDFLyQ��� $FWRUHV��&OLHQW0DQDJHU��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�OD�SXHVWDHQ�PDUFKD�GH�OD�DSOLFDFLyQ��� 'HVFULSFLyQ��3DUD�SRGHU�HQYLDU�FXDOTXLHU�RUGHQ�D� OD�PiTXLQD�VHUYLGRU��SULPHUR�VH�KDQGH�GDU�XQD�VHULH�GH�SURFHVRV�PHGLDQWH�ORV�FXDOHV�VH�FUHDQ�ORV�HQODFHV�HQWUH�ODV�PiTXLQDVFOLHQWHV�\�HO�VHUYLGRU��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV��SDUD�LQLFLDU�OD�DSOLFDFLyQ�HV�QHFHVDULR��TXH�pVWD�QR�HVWp�\D�³FRUULHQGR´�\TXH�ODV�FRQH[LRQHV�HQWUH�ORV�H[WUHPRV�IXQFLRQHQ�FRUUHFWDPHQWH��� 5HVXOWDGR��6H�PXHVWUD�XQD�LQWHUID]�SDUD�HO�XVXDULR��PHGLDQWH�OD�FXDO�pVWH�SXHGH�PDQHMDUHO�URERW�UHPRWDPHQWH�
&UHDU�QXHYR�FOLHQWH�� 1RPEUH��&UHDU�QXHYR�FOLHQWH��� $FWRUHV��&OLHQW0DQDJHU�
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�� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�ILQDOLGDG�OD�FUHDFLyQ�GH�XQQXHYR�FOLHQWH��� 'HVFULSFLyQ��6L�XQR�GH�ORV�FOLHQWHV�VH�KD�FHUUDGR�DQWHULRUPHQWH��VH�SXHGH�UHFXUULU�D�FUHDUXQ�QXHYR�FOLHQWH�SDUD�VHJXLU�PDQHMDQGR�HO�URERW��� 3DVRV��/RV�SDVRV�D� UHDOL]DU� VRQ�PX\�SRFRV�\D�TXH� OR�~QLFR�TXH�VH� UHTXLHUH�HV�TXH� VHPXHVWUH�XQD�QXHYD�LQWHUID]�FRQ�HO�XVXDULR��GH�WLSR�&OLHQW*8,��&RQ�pVWD��VH�XWLOL]DUiQ�ORVPLVPRV� REMHWRV�� HQODFHV� \� UHFXUVRV� XWLOL]DGRV� SDUD� HO� FOLHQWH� DQWHULRU� �GH� OD� PLVPDPiTXLQD���� &RQGLFLRQHV��/D�~QLFD�FRQGLFLyQ�QHFHVDULD�HV�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR�6H�SXHGH�GDU� HO� FDVR�TXH�HQ�XQD�PLVPD�PiTXLQD� HVWpQ� IXQFLRQDQGR�VLPXOWiQHDPHQWHYDULRV� FOLHQWHV�� SHUR� VX� XWLOLGDG� QR� DXPHQWD� HQ� FRPSDUDFLyQ� FRQ� WHQHU� XQ� VROR� XQFOLHQWH��� 5HVXOWDGR�� (O� UHVXOWDGR� HV� PX\� VLPSOH� \D� TXH� OR� ~QLFR� TXH� DSDUHFH� HV� XQD� QXHYDLQWHUID]�FRQ�HO�XVXDULR�GRQGH�PDQHMDU�HO�URERW�
&HUUDU�DSOLFDFLyQ�� 1RPEUH��&HUUDU�DSOLFDFLyQ��� $FWRUHV��&OLHQW0DQDJHU��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�HO�FLHUUH�GHWRGRV�ORV�FRPSRQHQWHV�TXH�LQWHUYHQtDQ�HQ�OD�DSOLFDFLyQ��� 'HVFULSFLyQ��&XDQGR�VH�FLHUUD�OD�DSOLFDFLyQ��WDQWR�ORV�VHUYLGRUHV��FRPR�ORV�FOLHQWHV�\�ORVHQODFHV�H[LVWHQWHV�HQWUH�HOORV�VH�KDQ�GH�FHUUDU��\D�TXH�VLQR��VDOWDUtDQ�XQ�JUDQ�Q~PHUR�GHH[FHSFLRQHV�TXHGDQGR�HVWRV�HOHPHQWRV�PX\�LQHVWDEOHV��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV��3DUD�FHUUDU�OD�DSOLFDFLyQ�HV� QHFHVDULR���TXH�pVWD�HVWp�\D�³FRUULHQGR´�\�TXHODV�FRQH[LRQHV�HQWUH�ORV�H[WUHPRV�IXQFLRQHQ�FRUUHFWDPHQWH��� 5HVXOWDGR�� 7RGDV� ODV� LQWHUIDFHV� FRQ� HO� XVXDULR� VHUiQ� HOLPLQDGDV� DVt� FRPR� WRGRV� ORVSURFHVRV�SHUWHQHFLHQWHV�D�OD�DSOLFDFLyQ�
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0RYHU�URERW
2EWHQHU�HVWDGR�GHO�URERW

5HJLVWUDU�PHGLDQWH�HYHQWRV

5HJLVWUDU�PHGLDQWH�SHULRGR

'HVUHJLVWUDU�PHGLDQWH�HYHQWRV'HVUHJLVWUDU�PHGLDQWH�WLHPSR

(QYLDU�RUGHQ
��H[WHQG!!

��H[WHQG!! ��H[WHQG!!
��H[WHQG!!

��H[WHQG!!��H[WHQG!!

&HUUDU�FOLHQWH

&OLHQW

'LDJUDPD����&DVRV�GH�XVR�&OLHQW

0RYHU�URERW�� 1RPEUH��0RYHU�URERW��� $FWRUHV��&OLHQW��� 3URSyVLWR�� HQJOREDU� HO� FRQMXQWR� GH� SURFHVRV� TXH� WLHQHQ� FRPR� UHVXOWDGR� ILQDO� HOPRYLPLHQWR�GHO�URERW��� 'HVFULSFLyQ��8QD�GH�ODV�DFFLRQHV�TXH�VH�SXHGHQ�KDFHU�GHVGH�HO�FOLHQWH��HV�GHVSOD]DU�HOURERW��3DUD�HVWR��VH�KDQ�LPSOHPHQWDGR�XQ�JUDQ�Q~PHUR�GH�PpWRGRV�HQ�ORV�TXH�VH�YDUtD�ODSRVLFLyQ�GHO�URERW��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�URERW�VH�GHVSOD]DUi�VHJ~Q�ORV�SDUiPHWURV�LQGLFDGRV�
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2EWHQHU�HVWDGR�GHO�URERW�� 1RPEUH��2EWHQHU�HVWDGR�GHO�URERW��� $FWRUHV��&OLHQW��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�SHUPLWHQ�DO�FOLHQWH�UHFLELU�HO�HVWDGR�GHOVHUYLGRU��� 'HVFULSFLyQ��(O�FOLHQWH��SDUD�SRGHU� WHQHU�XQ�FRQWURO� WRWDO�\�HIHFWLYR� VREUH� HO� URERW��HVQHFHVDULR� TXH� FRQR]FD� HQ� WRGR� PRPHQWR� HO� HVWDGR� GHO� URERW�� SRU� HOOR�� HO� FOLHQWHQHFHVLWDUi�UHDOL]DU�HVWD�DFFLyQ�HQ�PXFKDV�RFDVLRQHV��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�FOLHQWH�UHFLELUi�XQ�REMHWR�GHO�PLVPR�WLSR�TXH�HO�TXH�UHSUHVHQWD�HO�HVWDGRGHO�URERW��FRQ�HO�YDORU�DFWXDO�
5HJLVWUDU�PHGLDQWH�HYHQWRV�� 1RPEUH��5HJLVWUDU�PHGLDQWH�HYHQWRV��� $FWRUHV��&OLHQW��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�HO�UHJLVWURPHGLDQWH�HYHQWRV�GHO�FOLHQWH��� 'HVFULSFLyQ��&XDQGR�HO�FOLHQWH�QHFHVLWD�TXH�FDGD�YH]�TXH�VXUMD�XQ�HYHQWR�GHWHUPLQDGRFRQR]FD� HO� HVWDGR� GHO� URERW�� UHDOL]DUi� HVWD� DFFLyQ� SDUD� TXH� DVt�� HO� VHUYLGRU� OH� PDQGHGLFKR�HVWDGR��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�FOLHQWH�UHFLELUi�OD�DFWXDOL]DFLyQ�GHO�HVWDGR�GHO�URERW�FDGD�YH]�TXH�RFXUUDXQ�HYHQWR��$GHPiV��VL�HO�FOLHQWH�\D�HVWi�UHJLVWUDGR�VX�HIHFWR�VHUi�QXOR�
5HJLVWUDU�PHGLDQWH�SHULRGR�� 1RPEUH��5HJLVWUDU�PHGLDQWH�SHULRGR��� $FWRUHV��&OLHQW��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�HO�UHJLVWURPHGLDQWH�SHULRGR�GHO�FOLHQWH�
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�� 'HVFULSFLyQ��&XDQGR�HO�FOLHQWH�QHFHVLWD�SHULyGLFDPHQWH�OD�DFWXDOL]DFLyQ�GHO�HVWDGR�GHOURERW��UHDOL]DUi�HVWD�DFFLyQ�SDUD�TXH�DVt��HO�VHUYLGRU�OH�PDQGH�GLFKR�HVWDGR�FDGD�YH]�TXHSDVH�XQ�SHULRGR��LQGLFDGR�SRU�HO�FOLHQWH���� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�FOLHQWH�UHFLELUi�OD�DFWXDOL]DFLyQ�GHO�HVWDGR�GHO�URERW�FDGD�YH]�TXH�RFXUUDXQ�HYHQWR��$GHPiV��VL�HO�FOLHQWH�\D�HVWi�UHJLVWUDGR�FRQ�HO�PLVPR�SHULRGR�VX�HIHFWR�VHUiQXOR�� (Q� FDPELR�� VL� HO� SHULRGR� QR� HV� HO� PLVPR�� HO� VHUYLGRU� DFWXDOL]DUi� HO� YDORU� GHOSHULRGR�GH�DFWXDOL]DFLyQ�
'HVUHJLVWUDU�PHGLDQWH�HYHQWRV�� 1RPEUH��'HVUHJLVWUDU�PHGLDQWH�HYHQWRV��� $FWRUHV��&OLHQW��� 3URSyVLWR�� (QJOREDU� HO� FRQMXQWR� GH� SURFHVRV� TXH� WLHQHQ� FRPR� UHVXOWDGR� ILQDO� ODHOLPLQDFLyQ�GHO�FOLHQWH�HQ�HO�³UHJLVWUR�GH�HYHQWRV´�GHO�VHUYLGRU��� 'HVFULSFLyQ��&XDQGR�HO�FOLHQWH�\D�QR�GHVHD�UHFLELU�PiV�DFWXDOL]DFLRQHV�GHO�HVWDGR�GHOURERW�FDGD�YH]�TXH�VXUJH�XQ�HYHQWR��UHDOL]DUi�HVWD�DFFLyQ��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�FOLHQWH�\D�QR�UHFLELUi�HVWH�WLSR�GH�DFWXDOL]DFLRQHV��6L�HO�FOLHQWH�TXH�UHDOL]DHVWD�DFFLyQ�QR�HVWi�UHJLVWUDGR��HO�UHVXOWDGR�VHUi�QXOR�
'HVUHJLVWUDU�PHGLDQWH�SHULRGR�� 1RPEUH��'HVUHJLVWUDU�PHGLDQWH�SHULRGR��� $FWRUHV��&OLHQW��� 3URSyVLWR�� (QJOREDU� HO� FRQMXQWR� GH� SURFHVRV� TXH� WLHQHQ� FRPR� UHVXOWDGR� ILQDO� ODHOLPLQDFLyQ�GHO�FOLHQWH�HQ�HO�³UHJLVWUR�SHULyGLFR´�GHO�VHUYLGRU��� 'HVFULSFLyQ��&XDQGR�HO�FOLHQWH�\D�QR�GHVHD�UHFLELU�PiV�DFWXDOL]DFLRQHV�GHO�HVWDGR�GHOURERW�FDGD�YH]�TXH�SDVH�XQ�SHULRGR��UHDOL]DUi�HVWD�DFFLyQ��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH�
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�� 5HVXOWDGR��(O�FOLHQWH�\D�QR�UHFLELUi�HVWH�WLSR�GH�DFWXDOL]DFLRQHV��6L�HO�FOLHQWH�TXH�UHDOL]DHVWD�DFFLyQ�QR�HVWi�UHJLVWUDGR��HO�UHVXOWDGR�VHUi�QXOR�
(QYLDU�RUGHQ�� 1RPEUH��(QYLDU�RUGHQ��� $FWRUHV��&OLHQW��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�HO�HQYtR�GHXQD�RUGHQ�DO�VHUYLGRU��� 'HVFULSFLyQ��6LQ�LPSRUWDU�VL�OD�RUGHQ�HV�XQ�WLSR�GH�UHJLVWUR��XQ�PRYLPLHQWR�GHO�URERW�RFXDOTXLHU�RWUD�DFFLyQ��HO�FOLHQWH�QHFHVLWDUi�UHDOL]DU�XQD�VHULH�GH�DFFLRQHV�TXH�SHUPLWDQ�DORV�FOLHQWHV�PDQHMDU�DO�URERW��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�VHUYLGRU�GH�OD�DSOLFDFLyQ�UHFLELUi�XQD�RUGHQ�GHWHUPLQDGD�
&HUUDU�FOLHQWH�� 1RPEUH��&HUUDU�FOLHQWH��� $FWRUHV��&OLHQW��� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�HO�FLHUUH�GHXQ�FOLHQWH��� 'HVFULSFLyQ�� &XDQGR� XQ� FOLHQWH� \D� QR� GHVHD� PDQHMDU� HO� URERW� pVWH� VH� FHUUDUi�� GH� WDOPRGR�� TXH� \D� QR� SRGUi� UHDOL]DU� DFFLyQ� DOJXQD�� &XDQGR� HO� XVXDULR� SUHWHQGD� YROYHU� DPDQHMDU�HO�URERW��\�VROR�VL�OD�DSOLFDFLyQ�QR�KD�VLGR�FHUUDGD��VH�WHQGUi�TXH�FUHDU�XQ�QXHYRFOLHQWH��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD�GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� ORV� FOLHQWHV�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�*8,�TXH�XWLOL]DED�HO�XVXDULR�SDUD�PDQHMDU�HO�URERW�VHUi�FHUUDGR��3HUR�KD\TXH� WHQHU� PX\� HQ� FXHQWD�� TXH� WDQWR� ORV� HQODFHV� FRPR� HO� UHVWR� GH� FRPSRQHQWHV� GHFRPXQLFDFLRQHV�VHJXLUiQ�DFWLYRV�
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,QLFLDU�DSOLFDFLRQ6HUYHU0DQDJHU

'LDJUDPD����&DVRV�GH�XVR�6HUYHU0DQDJHU
,QLFLDU�DSOLFDFLyQ�� 1RPEUH��,QLFLDU�DSOLFDFLyQ��� $FWRUHV��6HUYHU0DQDJHU��� 3URSyVLWR�� (QJOREDU� HO� FRQMXQWR� GH� SURFHVRV� TXH� WLHQHQ� FRPR� UHVXOWDGR� OD� SXHVWD� HQIXQFLRQDPLHQWR�GH�OD�DSOLFDFLyQ��� 'HVFULSFLyQ��3DUD�TXH�HO�VHUYLGRU�SXHGD�HMHFXWDU�FXDOTXLHU�RUGHQ�HV�QHFHVDULR�TXH�DQWHVVH�FUHHQ�ORV�HQODFHV�\�HO�UHVWR�GH�FRPSRQHQWHV�GH�FRPXQLFDFLRQHV��� 3DVRV��7RGRV�ORV�SDVRV�VH�PXHVWUDQ�HQ�ORV�GLDJUDPDV�GH�VHFXHQFLD�TXH�VH�DGMXQWDQ��� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD� GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� HO� VHUYLGRU�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR�� (O� UHVXOWD� D� REWHQHU� TXH� VH� SUHWHQGH� HV� TXH� D� SDUWLU� GH� HVWH� LQVWDQWH�� HOVHUYLGRU�SXHGH�UHFLELU�RUGHQHV�GH� ORV�FOLHQWHV��PRVWUiQGRVH� WDPELpQ� ODV�GRV� LQWHUIDFHVFRQ�HO�XVXDULR�TXH�SHUPLWHQ�UHDOL]DU�VLPXODFLRQHV�GH�HYHQWRV�

(QYLDU�HVWDGR�GHO�URERW

6LPXODU�HYHQWR�GHO�HVWDGR�GHO�URERW

��LQFOXGH!!
6HUYHU

'LDJUDPD����&DVRV�GH�XVR�6HUYHU
(QYLDU�HVWDGR�GHO�URERW�� 1RPEUH��(QYLDU�HVWDGR�GHO�URERW��� $FWRUHV��6HUYHU�
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�� 3URSyVLWR��(QJOREDU�HO�FRQMXQWR�GH�SURFHVRV�TXH�WLHQHQ�FRPR�UHVXOWDGR�ILQDO�HO�HQYtR�DXQ�FOLHQWH�GHO�HVWDGR�GHO�URERW��� 'HVFULSFLyQ��<D�VHD�PHGLDQWH�HO� UHJLVWUR�GH� ORV�FOLHQWHV�R�D� WUDYpV�GH�XQD�SHWLFLyQ�GHWLSR�³JHW´��HO�VHUYLGRU�HQYLDUi�VX�HVWDGR�DO�FOLHQWH�SDUD�TXH�pVWH�FRQR]FD�OD�VLWXDFLyQ�HQOD�TXH�VH�HQFXHQWUD�HO�URERW��� 3DVRV��/RV�SDVRV�TXH� OOHYD�D�FDER�HO�VHUYLGRU��VRQ�VLPLODUHV�D� ORV�GH�FXDOTXLHU�DFFLyQTXH�SXHGH�UHDOL]DU�HO�VHUYLGRU�� &RQGLFLRQHV�� 3DUD� FXDOTXLHUD� GH� ODV� RUGHQHV� TXH� VH� SXHGHQ� GDU� GHVGH� HO� VHUYLGRU�� HVQHFHVDULR�TXH�OD�DSOLFDFLyQ�HVWp�HQ�IXQFLRQDPLHQWR��\�DGHPiV�ODV�FRQH[LRQHV�HQWUH�ORVH[WUHPRV�GHEHQ�IXQFLRQDU�FRUUHFWDPHQWH��� 5HVXOWDGR��(O�FOLHQWH�UHFLELUi�HO�HVWDGR�GHO�URERW�
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���� 9LVWD�/yJLFD�

0HFKDQLVP8SGDWHU
�IURP�8SGDWHUV�

0LVVLRQ8SGDWHU
�IURP�8SGDWHUV�

7RRO8SGDWHU
�IURP�8SGDWHUV�

0HFKDQLVP/LVWHQHU
�IURP�/LVWHQHUV�

7RRO/LVWHQHU
�IURP�/LVWHQHUV�

0HFKDQLVP&WUO
�IURP�&RQWUROV�

0LVVLRQ&WUO
�IURP�&RQWUROV�

7RRO&WUO
�IURP�&RQWUROV�

&OLHQW�IURP�&OLHQWV�

0LVVLRQ3UR[\�IURP�3UR[LHV�7RRO3UR[\�IURP�3UR[LHV�0HFKDQLVP3UR[\�IURP�3UR[LHV�

6RFNHW�IURP�QHW�6WDWLRQ/LQN�IURP�/LQNV� ��

'LDJUDPD����$UTXLWHFWXUD�FOLHQWH
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0HFKDQLVP/LVWHQHU
�IURP�/LVWHQHUV�

7RRO/LVWHQHU
�IURP�/LVWHQHUV�

0HFKDQLVP6HUY HU�IURP�6HUYHUV� 0LVVLRQ6HUYHU�IURP�6HUYHUV�7RRO6HUY HU�IURP�6HUYHUV�

0HFKDQLVP&WUO
�IURP�&RQWUROV�

0LVVLRQ&WUO
�IURP�&RQWUROV�

0LVVLRQ8SGDWHU
�IURP�8SGDWHUV�

0LVVLRQ6WXE�IURP�6WX���

7RRO&WUO
�IURP�&RQWUROV�

7RRO8SGDWHU
�IURP�8SGDWHUV�

7RRO6WXE�IURP�6WX���0HFKDQLVP6WXE�IURP�6WXEV�

0HFKDQLVP8SGDWHU
�IURP�8SGDWHUV�

6RFNHW�IURP�QHW�

5RF/LQN�IURP�/LQNV�





'LDJUDPD����$UTXLWHFWXUD�VHUYLGRU

0HFKDQLVP/LVWHQHU
XSGDWH0HFKDQLVP6WDWXV��XSGDWH0HFKDQLVP$ODUPV��JHW/LQN,'��

�IURP�/LVWHQHUV�7RRO/LVWHQHU
XSGDWH7RRO6WDWXV��XSGDWH7RRO$ODUPV��JHW/LQN,'��

�IURP�/LVWHQHUV�

0HFKDQLVP8SGDWHU
XSGDWH0HFKDQLVP6WDWXV��XSGDWH0HFKDQLVP$ODUPV��XSGDWH0HFKDQLVP$ODUP6WDWHV��XSGDWH0HFKDQLVP$ODUP0HVVDJHV��XSGDWH-RLQW6WDWXV��JHW/LQN,'��

�IURP�8SGDWHUV�

0LVVLRQ8SGDWHU
XSGDWH0LVVLRQ6WDWXV��JHW/LQN,'��

�IURP�8SGDWHUV�

7RRO8SGDWHU
XSGDWH7RRO6WDWXV��XSGDWH7RRO3DUDPV��XSGDWH7RRO$ODUP6WDWHV��XSGDWH7RRO$ODUP0HVVDJHV��JHW/LQN,'��

�IURP�8SGDWHUV�

0HFKDQLVP&WUO
�IURP�&RQWUROV� 0LVVLRQ&WUO

�IURP�&RQWUROV�
7RRO&WUO

�IURP�&RQWUROV�

&OLHQW�IURP�&OLHQWV�

'LDJUDPD����&OLHQWH
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6WDWLRQ/LQN
6WDWLRQ/LQN��VWDEOLVK&RQQHFWLRQ��VHQG��UHFHLY H��UHOHDVH&RQQHFWLRQ��HQDEOH/LQN��GLVDEOH/LQN��VHW&OLHQW��DGG3UR[\ ��JHW3UR[\ ��JHW/LQN,'��

�IURP�/LQNV�

6WDWH
VHW6WDWH��JHW6WDWH��

�IURP�/LQNV�

6RFNHW�IURP�QHW� ��
5RF/LQN

5RF/LQN��VWDEOLVK&RQQHFWLRQ��VHQG��UHFHLY H��FORVH5HFHLY HUV��FORVH7KUHDGV��UHOHDVH&RQQHFWLRQ��VHW&OLHQW��VHW6HUY HU��JHW3RUW��DGG6WXE��JHW6WXE��

�IURP�/LQNV�




6HUY HU6RFNHW�IURP�QHW�
��

'LDJUDPD����(QODFHV

$ODUP
JHW$ODUP��JHW$ODUP0HVVDJHV��LV$FWLYH��VHW$FWLYH��

�IURP�6WDWXV�

$ODUP,PSO
DODUP���LQWDODUP0HVVDJHV���6WULQJLV$FWLYH���ERROHDQ

�IURP�6WDWXV�

%ODVWLQJ6WDWXV
LV$FWLYH��JHW3UHVVXUH��VHW$FWLYH��

�IURP�6WDWXV�

%ODVWLQJ6WDWXV,PSO
LV$FWLYH���ERROHDQSUHVVXUH���IORDW

�IURP�6WDWXV� *R\D-RLQW6WDWXV,PSO
PRWLRQ6WDWH���LQWPRWLRQ7\SH���LQWMRLQW1XPEHU���LQWLV6WRSSHG���ERROHDQLV(QDEOH���ERROHDQLV3RZHUHG���ERROHDQWDUJHW���IORDWWRUTXH���IORDWVSHHG���IORDWXSSHU/LPLW���IORDWORZHU/LPLW���IORDW

�IURP�6WDWXV�

*R\D6WDWXV
JHW-RLQW6WDWXV��LV6WRSSHG��LV3RZHUHG��

�IURP�6WDWXV�

*R\D6WDWXV,PSO
LV6WRSSHG���ERROHDQLV3RZHUHG���ERROHDQ

�IURP�6WDWXV�

*R\D-RLQW6WDWXV
LV6WRSSHG��LV(QDEOH��LV3RZHUHG��JHW0RWLRQ6WDWH��JHW0RWLRQ7\SH��JHW-RLQW1XPEHU��JHW7DUJHW��JHW7RUTXH��JHW6SHHG��JHW8SSHU/LPLUW��JHW/RZHU/LPLW��

�IURP�6WDWXV�

�MRLQW6WDWXV>@

'LDJUDPD����(VWDGR�URERW

&RP([FHSWLRQ�IURP�&RP([FHSWLRQV�

&RQQHFWLRQ&RP([FHSWLRQ�IURP�&RP([FHSWLRQV� ,QFRUUHFW6WDWH&RP([FHSWLRQ�IURP�&RP([FHSWLRQV�

,QYDOLG,'&RP([FHSWLRQ�IURP�&RP([FHSWLRQV�,2&RP([FHSWLRQ�IURP�&RP([FHSWLRQV�

'LDJUDPD�����([FHSFLRQHV
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&RQQHFWRU�IURP�7KUHDGV� &WUO/LQN5HFHLYHU�IURP�7KUHDGV�

5HFHLYHU�IURP�7KUHDGV� 3URFFHVV0VJ�IURP�7KUHDGV�7UDQVPLWWHU�IURP�7KUHDGV�

7KUHDG�IURP�ODQJ�

'LDJUDPD�����+LORV

$SS0DQDJHU
VWDUW$SS��VKXWGRZQ$SS��RSHQ&OLHQW��

�IURP�0DQDJHPHQW�

0DQDJHU
VWDUW$SS��VKXWGRZQ$SS��RSHQ&OLHQW��

�IURP�0DQDJHPHQW�

'LDJUDPD�����0DQDJHU
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&RPSRVHG2EMHFW
REM���2EMHFW,'���LQW
&RPSRVHG2EMHFW��&RPSRVHG2EMHFW��JHW,'��JHW2EMHFW��JHW&RP0VJ��

�IURP�0HVVDJHV�&RP0VJ
,'���LQW
&RP0VJ��JHW,'��WR6WULQJ��

�IURP�0HVVDJHV�
0HFKDQLVP0VJ

,'���LQWQXPEHU���LQWPD[6SHHG���I ORDWUHO6SHHG���I ORDWVKLI W���I ORDWXS/LPLW���I ORDWOU/LPLW���I ORDWPD[7RUTXH���I ORDWGHVWLQDWLRQ>@���I ORDWDFWLY H$ODUPV>@���LQWDODUP6WDWHV>@���ERROHDQDODUP0HVVDJHV>@���6WULQJREM���2EMHFW

�IURP�0HVVDJHV� 0HVVDJH
JHW,'��WR6WULQJ��

�IURP�0HVVDJHV�

0LVVLRQ0VJ
,'���LQWREM���2EMHFW

�IURP�0HVVDJHV�

7RRO0VJ
,'���LQWQXPEHU���LQWREM���2EMHFWE>@���ERROHDQV>@���6WULQJDFWLY H$ODUPV>@���LQW

�IURP�0HVVDJHV�

'LDJUDPD�����0HQVDMHV

$FWLRQ/LVWHQHU�IURP�HYHQW�

(YHQW&RQWURO
(YHQW&RQWURO��(YHQW&RQWURO��XSGDWH0HFKDQLVP6WDWXV��XSGDWH0HFKDQLVP$ODUPV��XSGDWH7RRO6WDWXV��XSGDWH7RRO$ODUPV��

�IURP�5HJLVWUDWLRQ�

7RRO6HUYHU�IURP�6HUYHUV�

5HJLVWHUHG&OLHQWV�IURP�5HJLVWUDWLRQ�

0HFKDQLVP6HUYHU�IURP�6HUYHUV�

7LPHU&RQWURO
7LPHU&RQWURO��7LPHU&RQWURO��DFWLRQ3HUIRUPHG��

�IURP�5HJLVWUDWLRQ�

7LPHU�IURP�VZL���

'LDJUDPD�����5HJLVWUR
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0HFKDQLVP3UR[\�IURP�3UR[LHV� 0LVVLRQ3UR[\�IURP�3UR[LHV�

3UR[\
3UR[\��JHW,'��JHW/LQN,'��

�IURP�3UR[LHV�

7RRO3UR[\�IURP�3UR[LHV�

0HFKDQLVP&WUO�IURP�&RQWUROV� 0LVVLRQ&WUO�IURP�&RQWUROV�7RRO&WUO�IURP�&RQWUROV�

'LDJUDPD�����3UR[LHV

6WXE�I URP�6WXEV�

7RRO6WXE�I URP�6WXEV�

7RRO8SGDWHU�I URP�8SGDWHUV�0HFKDQLVP/LVWHQHU�I URP�/LVWHQHUV� 7RRO/LVWHQHU�I URP�/LVWHQHUV�0HFKDQLVP8SGDWHU�I URP�8SGDWHUV�

0HFKDQLVP6WXE�I URP�6WXEV�

0LVVLRQ8SGDWHU�I URP�8SGDWHUV�

0LVVLRQ6WXE�I URP�6WXEV�

'LDJUDPD�����6WXEV



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

��

0HFKDQLVP6HUYHU�IURP�6HUYHUV� 0LVVLRQ6HUYHU�IURP�6HUYHUV�

6HUYHUV&RQWDLQHU�IURP�6HUYHUV�

7RRO6HUYHU�IURP�6HUYHUV�

0HFKDQLVP&WUO
HQDEOH-RLQW��GLVDEOH-RLQW��HQDEOH$O O��GLVDEOH$OO��VHW0D[6SHHG��VHW6SHHG��PRYH)RUZDUG��PRYH5HYHUVH��VKLIW-RLQW��VKLIW��PRYH7R��VHW-RLQW8S/LPLW��VHW-RLQW/U/LPL W��VHW-RLQW0D[7RUTXH��VHW-RLQW2ULJLQ��DGG0HFKDQLVP/LVWHQHU��DGG0HFKDQLVP/LVWHQHU��UHPRYH0HFKDQLVP/LVWHQHU��JHW0HFKDQLVP6WDWXV��JHW0HFKDQLVP$ODUPV��JHW0HFKDQLVP$ODUP6WDWHV��JHW0HFKDQLVP$ODUP0HVVDJHV��JHW-RLQW6WDWXV��JHW/LQN,'��

�IURP�&RQWUROV� 0LVVLRQ&WUO
H[HFXWH0LVVLRQ��VWRS0LVVLRQ��UHVXPH0LVVLRQ��DERUW0LVVLRQ��VHW0LVVLRQ3DUDPV��JHW0LVVLRQ6WDWXV��JHW/LQN,'��

�IURP�&RQWUROV�7RRO&WUO
HQDEOH��GLVDEOH��DFWLYDWH3URFHVV��GHVDFWLYDWH3URFHVV��DFWLRQ2Q��DFWLRQ2II��VHW7RRO3DUDPV��DGG7RRO/LVWHQHU��DGG7RRO/LVWHQHU��UHPRYH7RRO/LVWHQHU��JHW7RRO6WDWXV��JHW7RRO3DUDPV��JHW7RRO$ODUP6WDWHV��JHW7RRO$ODUP0HVVDJHV��JHW/LQN,'��

�IURP�&RQWUROV�

'LDJUDPD�����6HUYLGRUHV
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',6&211(&7('

:$,7,1*�&211(&7,21

&211(&7('
(1$%/(' ',6$%/('(1$%/(' ',6$%/('

$UUDQFDU�VHUYLGRU
$UUDQFDU�VHUYLGRU�DOWHUQDWLYR>����HUURU�FRQH[LyQ�@

>����HUURU�GH�FRQH[LyQ�@

&RQH[LyQ�DFHSWDGD

&HUUDU�FRQH[LyQ>�PHQVDMH�(1'�@'HVKDELO LWDU�HQODFH>�PHQVDMH�',6$%/(�@

+DELO LWDU�HQODFH>�PHQVDMH�(1$%/(�@

5HDUUDQFDU�VHUYLGRU>����HUURU�GH�FRQH[LyQ�@

&UHDU�HQODFH (O LPLQDU�HQODFH

'LDJUDPD�����6HUYLGRU��FODVHV�5RF/LQN�\�&WUO/LQN5RF�
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',6&211(&7('

&211(&7('
(1$%/(' ',6$%/('(1$%/(' ',6$%/('

&211(&7,1*

'HVKDELOLWDU�HQODFH

+DELOLWDU�HQODFH

UHFRQHFWDU>����HUURU�FRQH[LyQ�@
UHFRQHFWDU�FRQ�VHUYLGRU�DOWHUQDWLYR>����HUURU�FRQH[LyQ�@

(VWDEOHFHU�FRQH[LyQ

&RQH[LyQ�DFHSWDGD

>����HUURU�FRQH[LyQ�@

&UHDU�HQODFH (OLPLQDU�HQODFH

'LDJUDPD�����&OLHQWH��FODVHV�6WDWLRQ/LQN�\�&WUO6WDWLRQ/LQN�
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���� 9LVWD�GH�,PSODQWDFLyQ�

'LDJUDPD�����(MHPSOR�GH�DUTXLWHFWXUD
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'LDJUDPD�����'HVSOLHJXH�GHO�VLVWHPD
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���� 9LVWD�GH�&RQFXUUHQFLD�
PDQDJHU���&OLHQW0DQDJHU FWUO6WDWLRQ���&WUO/LQN6WDWLRQ FWUO6WDWLRQ���&WUO/LQN6WDWLRQ FWUO5HFHLYHU���&WUO/LQN5HFHLYHU FWUO5HFHLYHU���&WUO/LQN5HFHLYHU �&WUO/LQN5RF �&RQQHFWRU �6HUYHUV&RQWDLQHU

���VHQG�(1'0VJ�
�����(1'B0HVVDJH �������UHVHW/LVWHQHUV

�������FORVH&WUO5HFHLYHUV
���������VXVSHQG

�������FORVH5HFHLYHUV
�������FORVH&OLHQWV

���������(1'B0HVVDJH
���������(1'B0HVVDJH

�������VOHHS

�������FORVH7KUHDGV
�������FORVH$SOLFDWLRQ

���������FORVH$SOLFDWLRQ

���VXVSHQG
���FORVH6WUHDPV
���FORVH6RFNHWV

&HUUDU�$SOLFDFLRQ

'LDJUDPD�����&HUUDU�DSOLFDFLyQ��JHQHUDO�
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�&WUO/LQN5HFHLYHU �&WUO/LQN6WDWLRQ �&OLHQWV&RQWDLQHU PHFKDQLVP��6WDWLRQ/LQN �7UDQVPLWWHU �5HFHLYHU WRRO��6WDWLRQ/LQN PLVVLRQ��6WDWLRQ/LQN�7UDQVPLWWHU �5HFHLYHU �5HFHLYHU�7UDQVPLWWHU
���FORVH&OLHQWV

(1'�0HVVDJH

���UHOHDVH&RQQHFWLRQ

�����UHOHDVH&RQQHFWLRQ

�����UHOHDVH&RQQHFWLRQ

�����UHOHDVH&RQQHFWLRQ

�������VXVSHQG
�������VXVSHQG

�������VXVSHQG
�������VXVSHQG

�������VXVSHQG
�������VXVSHQG

�������FORVH6WUHDPV
�������FORVH6RFNHWV

�������FORVH6WUHDPV
�������FORVH6RFNHWV

�������FORVH6WUHDPV
�������FORVH6RFNHWV

�����FORVH6WUHDPV
�����FORVH6RFNHWV

'LDJUDPD�����&HUUDU�DSOLFDFLyQ��FOLHQWH�
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�6HUYHUV&RQWDLQHU PHFKDQLVP��5RF/LQN �5HFHLY HU �7UDQVPLWWHU �0HFKDQLVP6WXE�&RQQHFWRU

UHVHW/LVWHQHUV ���XQUHJLVWHU/LVWHQHUV �����XQUHJLVWHU/LVWHQHUV

FORVH5HFHLY HUV ���FORVH5HFHLY HUV �����VXVSHQG

FORVH7KUHDGV ���FORVH7KUHDGV �����VXVSHQG
�����VXVSHQG

���UHOHDVH&RQQHFWLRQFORVH$SOLFDWLRQ �����FORVH6WUHDPV
�����FORVH6RFNHWV

'LDJUDPD�����&HUUDU�DSOLFDFLyQ��VHUYLGRU�
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PDQDJHU���&OLHQW0DQDJHU

�&WUO/LQN6WDWLRQ

�&OLHQWV&RQWDLQHU �&OLHQW �3UR[\ �6WDWLRQ/LQN

�6HUYHUV&RQWDLQHU �&WUO/LQN5RF �5RF/LQN �6WXE �6HUYHUPDQDJHU���6HUYHU0DQDJHU

���FUHDWH�5RF/LQN5HIHUHQFH�

���FUHDWH
���DGG6HUYHU�6HUYHU5HIHUHQFH�

���FRQQHFW �����DFFHSW

���FRQQHFW
�����67$%/,6+B&211(&7,21

�������6(59(56B32576

7&3�,3�&RPPXQLFDWLRQV

�������VHQG3RUWV

���FUHDWH&OLHQWV
����FUHDWH�SRUW�
����FUHDWH�6WDWLRQ/LQN5HIHUHQFH�
����DGG3UR[\�3UR[\5HIHUHQFH�

����FUHDWH
����DGG&WUO�3UR[\5HIHUHQFH�

����FRQQHFW

7&3�,3�&RPPXQLFDWLRQV

���FUHDWH

���DGG6WXE�6WXE5HIHUHQFH�

������67$%/,6+B&211(&7,21

���FUHDWH

,QLFLDU�DSOLFDFLRQ

,QLFLDU�DSOLFDFLRQ

'LDJUDPD�����,QLFLR�GH�OD�DSOLFDFLyQ
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FOLHQWH���&OLHQW �0HFKDQLVP3UR[\ �0HFKDQLVP6WDWLRQ �5HFHLYHU �7UDQVPLWWHU �5HFHLYHU �3URFFHVV0VJ �7UDQVPLWWHU �0HFKDQLVP5RF �0HFKDQLVP6WXE �0HFKDQLVP6HUYHU�3URFFHVV0VJ

���XSGDWH�6WDWXV������XSGDWH�6WDWXV�
���VHQG�XSGDWH0VJ������FUHDWH�XSGDWH0VJ��������83'$7(B0(66$*(�67$786�

���JHW6WDWXV �����JHW6WDWXV
�������VHQG�JHW6WDWXV0VJ��������FUHDWH�JHW6WDWXV0VJ� ���������*(7B67$786B0(66$*(

�����������FUHDWH�JHW6WDWXV0VJ� �������������JHW6WDWXV ���������������JHW6WDWXV �����������������JHW6WDWXV

�����������3URFFHVV0HVVDJH

���������3URFFHVV0HVVDJH�����������FUHDWH�XSGDWH0VJ�6WDWXV�
���XSGDWH�6WDWXV������XSGDWH�6WDWXV��������XSGDWH�6WDWXV�

7&3�,3&RPXQQLFDWLRQV

'LDJUDPD�����(QYLDU�PHQVDMH
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FOLHQWH���&OLHQW �3UR[\ �6WXE �6HUYHU
���DGG7RRO/LVWHQHU�&OLHQW5HIHUHQFH� �����DGG7RRO/LVWHQHU�&OLHQW5HIHUHQFH� �������UHJLVWHU�&OLHQW5HIHUHQFH�

�������DGG7RRO/LVWHQHU�6WXE5HIHUHQFH�
���UHJLVWHU�6WXE5HIHUHQFH�

(9(176LPXODU�HYHQWR
���XSGDWH/LVWHQHUV���XSGDWH�1HZ6WDWXV�

�����XSGDWH/LVWHQHUV�����XSGDWH�1HZ6WDWXV��&OLHQW5HIHUHQFH�
���XSGDWH�1HZ6WDWXV�

7&3�,3&RPPXQLFDWLRQV

'LDJUDPD�����5HJLVWUR�FRQ�HYHQWRV
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FOLHQWH���&OLHQW �3UR[\ �6WXE �6HUYHU

7,0(287�PLQBSHULRG�
7&3�,3&RPPXQLFDWLRQV

���DGG7RRO/LVWHQHU�&OLHQW5HIHUHQFH��SHULRG�

�������XSGDWH�1HZ6WDWXV�

�����DGG7RRO/LVWHQHU�&OLHQW5HIHUHQFH��SHULRG� �������UHJLVWHU�&OLHQW5HIHUHQFH��SHULRG�
�������>),567�5(*,675$7,21@�DGG7RRO/LVWHQHU�6WXE5HIHUHQFH��0,1B3(5,2'� ���������UHJLVWHU�6WXE5HIHUHQFH��0,1B3(5,2'�

���XSGDWH/LVWHQHUV���XSGDWH�1HZ6WDWXV�
�����XSGDWH/LVWHQHUV�����XSGDWH�1HZ6WDWXV��&OLHQW5HIHUHQFH�

���URXQG3HULRG�SHULRG�

'LDJUDPD�����5HJLVWUR�FRQ�SHULRGR�GH�WLHPSR
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FOLHQWH����&OLHQW SUR[\��3UR[\ �6WXE �6HUYHUSUR[\��3UR[\FOLHQWH����&OLHQW

7,0(2877&3�,3&RPPXQLFDWLRQV

���URXQG3HULRG�����
���DGG7RRO/LVWHQHU�FOLHQWH������ �����DGG7RRO/LVWHQHU�FOLHQWH������

�������UHJLVWHU�FOLHQWH�������������DGG7RRO/LVWHQHU�6WXE5HIHUHQFH��0,1B3(5,2'�
���������UHJLVWHU�6WXE5HIHUHQFH��0,1B3(5,2'�

���������XSGDWH/LVWHQHUV���������XSGDWH�1HZ6WDWXV�
�����������XSGDWH/LVWHQHUV�����������XSGDWH�1HZ6WDWXV�FOLHQWH���������������XSGDWH�1HZ6WDWXV�

+RVW��SHULRGR�����PV�SHULRGR�UHDO�����PV� +RVW��SHULRGR�����PV�SHULRGR�UHDO�����PV�

���URXQG3HULRG�����
���DGG7RRO/LVWHQHU�FOLHQWH������

0,1B3(5,2'� ����PV�FRQWDGRUBFOLHQWH�� ���

�����DGG7RRO/LVWHQHU�FOLHQWH������ �������UHJLVWHU�FOLHQWH������
FRQWDGRUBFOLHQWH�� ���

UHLQLFLDU�FRQWDGRUBFOLHQWH��FRQWDGRUBFOLHQWH�������

���������XSGDWH/LVWHQHUV���������XSGDWH�1HZ6WDWXV�
7,0(287

�����PV���!�0,1B3(5,2'�

�����������XSGDWH/LVWHQHUV
UHLQLFLDU�FRQWDGRUBFOLHQWH��UHLQLFLDU�FRQWDGRUBFOLHQWH�������������XSGDWH�1HZ6WDWXV��FOLHQWH���������������XSGDWH�1HZ6WDWXV�

�������������XSGDWH�1HZ6WDWXV��FOLHQWH�����������������XSGDWH�1HZ6WDWXV�

7,0(287

�����PV���!�0,1B3(5,2'�

'LDJUDPD�����5HJLVWUR�FRQ�SHULRGR�GH�WLHPSR����FOLHQWHV�
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FOLHQWH���&OLHQW

SUR[\���3UR[\

SUR[\���3UR[\

FOLHQWH���&OLHQW

7&3�,3&RPPXQLFDWLRQV
+RVW��

+RVW��

�6WXE

�6HUYHU

���UHJLVWHU�FO LHQWH��

���UHJLVWHU�6WXE5HIHUHQFH�
���UHJLVWHU�FO LHQWH��

���DGG7RRO/LVWHQHU�FO LHQWH��
���DGG7RRO/LVWHQHU�FO LHQWH��

���DGG7RRO/LVWHQHU�FO LHQWH��

���DGG7RRO/LVWHQHU�FO LHQWH��
���DGG7RRO/LVWHQHU�6WXE5HIHUHQFH�

'LDJUDPD�����5HJLVWUR�FRQ�HYHQWRV

FOLHQWH���&OLHQW

SUR[\���3UR[\

SUR[\���3UR[\

FOLHQWH���&OLHQW

7&3�,3&RPPXQLFDWLRQV
+RVW��

+RVW��

�6WXE

�6HUYHU

(YHQW

���XSGDWH/LVWHQHUV

���XSGDWH/LVWHQHUV
���XSGDWH�1HZ6WDWXV�

���XSGDWH�1HZ6WDWXV�FOLHQWH��

���XSGDWH�1HZ6WDWXV�
���XSGDWH�1HZ6WDWXV�FOLHQWH�� ���XSGDWH�1HZ6WDWXV�

'LDJUDPD���� $FWXDOL]DFLyQ�GH�FOLHQWHV�UHJLVWUDGRV

���� 9LVWD�GH�&RPSRQHQWHV�/RV� GLDJUDPDV� DVRFLDGRV� D� OD� YLVWD� GH� FRPSRQHQWHV� VH� HQFXHQWUDQ� HQ� HO� DSDUWDGR³'HSHQGHQFLDV� VLJQLILFDWLYDV´�� GRQGH� VH� SUHVHQWDQ� ODV� GHSHQGHQFLDV� D� GHVWDFDU� HQWUH� ORVFRPSRQHQWHV�TXH�IRUPDQ�OD�DSOLFDFLyQ��WDQWR�SDTXHWHV�FRPR�FODVHV�
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�� $UTXLWHFWXUD�GH�OD�DSOLFDFLyQ�
���� 2UJDQL]DFLyQ�GH�OD�DSOLFDFLyQ�3DUD�OD�UHDOL]DFLyQ�GH�OD�DSOLFDFLyQ�VH�RSWy�SRU�OD�GLVWULEXFLyQ�GH�WRGDV�ODV�FODVHV�HQ���SDTXHWHV�� &RQWUROV�� 8SGDWHUV�� /LVWHQHUV�� &OLHQWV�� 6HUYHUV�� 0DQDJHPHQW�� 3URWRFRO�� 3UR[LHV�6WXEV��&RP([FHSWLRQV��6WDWXV��,'V�\�*8,V��$�VX�YH]��HVWRV�SDTXHWHV�HVWDUiQ�ORFDOL]DGRV�GHQWURGH�XQ�SDTXHWH�JHQHUDO�OODPDGR�6RFNHWV�

(VWD� RUJDQL]DFLyQ� GH� OD� DSOLFDFLyQ� HV� GHELGD� D� TXH� HQ� -DYD� HV� SRVLEOH� DJUXSDU� YDULDVFODVHV� HQ� XQD� HVWUXFWXUD� OODPDGD� SDTXHWH��8Q� SDTXHWH� QR� HV�PiV� TXH� XQ� FRQMXQWR� GH� FODVHV�JHQHUDOPHQWH� UHODFLRQDGDV� HQWUH� Vt� GH� DOJXQD� PDQHUD�� (V� KDELWXDO� GLVHxDU� XQD� DSOLFDFLyQGLVWULEX\HQGR� VX� IXQFLRQDOLGDG� HQWUH� YDULRV� SDTXHWHV�� FX\DV� FODVHV� VH� FRPXQLFDQ� HQWUH� Vt� DWUDYpV�GH�LQWHUIDFHV�ELHQ�GHILQLGDV�
(O� XVR� GH� SDTXHWHV� DSRUWD� YDULDV� YHQWDMDV� IUHQWH� D� OD� SURJUDPDFLyQ� VLQ� SDTXHWHV�� (QSULPHU� OXJDU�� SHUPLWH� HQFDSVXODU� IXQFLRQDOLGDG� HQ� XQLGDGHV� FRQ� XQ� FLHUWR� JUDGR� GHLQGHSHQGHQFLD�� RFXOWDQGR� ORV�GHWDOOHV�GH� LPSOHPHQWDFLyQ��'H�HVWD� IRUPD� VH� SXHGHQ� FRQVHJXLUGLVHxRV��H�LPSOHPHQWDFLRQHV��PiV�OLPSLRV�\�HOHJDQWHV�
3RU�RWUD�SDUWH��VH�SRWHQFLD�OD�UHXWLOL]DFLyQ�GH�ODV�FODVHV�GHVDUUROODGDV��(V�SRVLEOH�GHILQLULQWHUIDFHV� GH� XVR� GH� FDGD� SDTXHWH�� SDUD� TXH� RWURV� SDTXHWHV� R� DSOLFDFLRQHV� SXHGDQ� XWLOL]DU� ODIXQFLRQDOLGDG�LPSOHPHQWDGD�
$GHPiV��HO�XVR�GH�SDTXHWHV�SHUPLWH�OD�UHXWLOL]DFLyQ�GH�ORV�QRPEUHV�GH�ODV�FODVHV��\D�TXHHO�HVSDFLR�GH�QRPEUHV�GH�XQ�SDTXHWH�HV�LQGHSHQGLHQWH�GHO�GH�RWURV�SDTXHWHV��(O�OHQJXDMH�-DYDLPSRQH�OD�UHVWULFFLyQ�GH�TXH�XQD�FODVH�GHEH�WHQHU�XQ�QRPEUH�~QLFR��GHQWUR�GHO�SDTXHWH�DO�FXDOSHUWHQHFH��6LQ�HPEDUJR��HV�SRVLEOH�TXH�GRV�FODVHV�WHQJDQ�HO�PLVPR�QRPEUH��VLHPSUH�\�FXDQGRSHUWHQH]FDQ�D�SDTXHWHV�GLVWLQWRV�
(O� XVR� GH� SDTXHWHV� HQ� -DYD� QRV� SURSRUFLRQD� YHQWDMDV� HQ� FXDQWR� D� HQFDSVXODPLHQWR�UHXVDELOLGDG�� LQGHSHQGHQFLD� GH� HVSDFLRV� GH� QRPEUHV�� HWF�� ÒQLFDPHQWH� VH� H[LJH� UHVSHWDU� ODHVWUXFWXUD�MHUiUTXLFD�GH�ORV�GLUHFWRULRV��WDQWR�SDUD�DOPDFHQDU�ORV�ILFKHURV��FODVV�FRPR�D�OD�KRUDGH�KDFHU�ODV�LQYRFDFLRQHV�D�ODV�DSOLFDFLRQHV�
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8QD�YH]�TXH�VDEHPRV�ODV�YHQWDMDV�GH�OD�RUJDQL]DFLyQ�HQ�SDTXHWHV�GH�OD�HVWUXFWXUD�GH�XQVRIWZDUH� -DYD�� YDPRV� D� HVWXGLDU� OD� HVWUXFWXUD� FRQFUHWD� GH� OD� DSOLFDFLyQ� HQ� FXHVWLyQ�� 3DUD� XQDPHMRU�YLVXDOL]DFLyQ�GH�OD�GLVWULEXFLyQ�GH�FODVHV�GH� OD�DSOLFDFLyQ��VH�PXHVWUD�D�FRQWLQXDFLyQ� ODMHUDUTXtD�GH�SDTXHWHV�GHO�VLVWHPD�

8QD�YH]�FRQRFLGD�OD�HVWUXFWXUD�GHO�FyGLJR�GH�OD�DSOLFDFLyQ��VH�FRPHQWDQ�D�FRQWLQXDFLyQODV� ILQDOLGDGHV� TXH� WLHQH� FDGD� SDTXHWH�� DXQTXH� HO� QRPEUH� DVLJQDGR� D� FDGD� XQR� GH� HOORV� QRVIDFLOLWD�OD�WDUHD��1R�REVWDQWH��VH�FRPHQWDUD�GH�XQ�PRGR�VHQFLOOR�\�UiSLGR�SDUD�SRGHU�KDFHUVH�XQDLGHD� JHQHUDO� GHO� FRQWHQLGR� GH� OD� DSOLFDFLyQ�� 6HJXLGDPHQWH� VH� SURFHGHUi� D� XQD� H[SOLFDFLyQ� HQSURIXQGLGDG�GH� FDGD� FODVH� FRQWHQLGD�HQ� ORV�SDTXHWHV�HQ� FXHVWLyQ��'H�HVWH�PRGR�� WHQHPRV� ORVVLJXLHQWHV�SDTXHWHV�
x &RQWUROV��,QWHUIDFHV�TXH�LPSOHPHQWDUDQ�ORV�VHUYLGRUHV�GHO�URERW�x 8SGDWHUV��,QWHUIDFHV�TXH�LPSOHPHQWDUi�HO�FOLHQWH�SDUD�SRGHU�UHFLELU�UHVSXHVWDV�GHO�VHUYLGRU�x /LVWHQHUV��,QWHUIDFHV�TXH�LPSOHPHQWDUi�HO�FOLHQWH�SDUD�UHJLVWUDUVH�HQ�HO�VHUYLGRU�
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x &OLHQWV��,PSOHPHQWDFLyQ�GH�ORV�FOLHQWHV�x 6HUYHUV��,PSOHPHQWDFLyQ�GH�ORV�VHUYLGRUHV�GH�FRQWURO�GHO�URERW�x 6HUYHUV�5HJLVWUDWLRQ��3HUPLWH�HO�VHUYLFLR�GH�UHJLVWUR�GH�FOLHQWHV�HQ�ORV�VHUYLGRUHV��SDUD�TXHVHDQ�LQIRUPDGRV�GHO�HVWDGR�GHO�URERW�DXWRPiWLFDPHQWH�FDGD�YH]�TXH�VH�PRGLILTXH�HO�HVWDGR�R�FDGD�FLHUWR�SHULRGR�GH�WLHPSR�x 0DQDJHPHQW��3HUPLWH� LQLFLDU�\�FHUUDU� OD�DSOLFDFLyQ�GHVGH�XQ�FOLHQWH�� H� LQFOXVR�DEULU�PiVFOLHQWHV�x 3URWRFRO��3URWRFROR�TXH�VH�XVD�SDUD�FRPXQLFDU�FOLHQWHV�\�VHUYLGRUHV�D�WUDYpV�GH�XQ�HQODFHGH�FRPXQLFDFLRQHV�7&3�x 3URWRFRO�/LQNV��3HUPLWH�FUHDU�XQ� HQODFH� GH� FRPXQLFDFLRQHV� HQWUH� FOLHQWH� \� VHUYLGRU� SDUDFRQWURODU�HO�URERW�x 3URWRFRO�&RQWURO/LQNV��3URSRUFLRQD�FODVHV�SDUD�FUHDU�XQ�HQODFH�GH�FRPXQLFDFLRQHV�HQWUHFOLHQWH�\�VHUYLGRU�TXH�SHUPLWD�JHVWLRQDU�\�FRQWURODU�HO�SURWRFROR�\�OD�DSOLFDFLyQ�x 3URWRFRO�0HVVDJHV�� &RQMXQWR� GH� PHQVDMHV� TXH� VH� HQYtDQ� D� WUDYpV� GH� ORV� HQODFHV� GHFRPXQLFDFLRQHV� FUHDGRV� SRU� OD� DSOLFDFLyQ�� &DGD� PHQVDMH� WLHQH� VX� FRUUHVSRQGLHQWH� RUGHQDVRFLDGD�HQ�ORV�H[WUHPRV�FOLHQWH�\�VHUYLGRU�x 3URWRFRO�7KUHDGV�� +LORV� HQFDUJDGRV� GH� UHDOL]DU� ODV� RSHUDFLRQHV� GH� FRPXQLFDFLRQHV� TXHSXHGDQ�UHVXOWDU�EORTXHDQWHV�SDUD�HO�VLVWHPD�x 3URWRFRO�&RPSRQHQWV��8WLOLGDGHV�QHFHVDULDV�SDUD�HO�IXQFLRQDPLHQWR�GHO�SURWRFROR�x 3UR[LHV�� 3HUPLWLUiQ� RFXOWDU� DO� FOLHQWH� WRGR� HO� SURWRFROR� TXH� IDFLOLWD� OD� GLVWULEXFLyQ� GH� ORVVHUYLGRUHV�x 6WXEV��2FXOWDUDQ�DO�VHUYLGRU�ORV�DVSHFWRV�GH�GLVWULEXFLyQ�GH�ORV�FOLHQWHV�x &RP([FHSWLRQV��([FHSFLRQHV�GH�GHILQLFLyQ�SURSLD�TXH�SXHGHQ�ODQ]DUVH�HQ�OD�DSOLFDFLyQ�x 6WDWXV��&RQWLHQH�ODV�FODVHV�TXH�DOPDFHQDUDQ�LQIRUPDFLyQ�DFHUFD�GHO�HVWDGR�GHO�URERW�x ,'V�� &RQWLHQH� ODV� FODVHV� TXH� UHFRJHQ� WRGRV� ORV� SDUiPHWURV� GH� FRQILJXUDFLyQ� GH� ODDSOLFDFLyQ�x *8,V��,QWHUIDFHV�JUiILFDV�XVDGDV�SDUD�OD�VLPXODFLyQ�GHO�VLVWHPD�

���� 'HVFULSFLyQ�GH�OD�DSOLFDFLyQ�$KRUD�VH�FRQRFH�OD�ILQDOLGDG�GH�FDGD�SDTXHWH�GH�OD�MHUDUTXtD��SRU�OR�TXH�SRGHPRV�HQWUDU�\DHQ� GHWDOOH� FRQ� ODV� FODVHV� TXH� VH� HQFXHQWUDQ� HQ� GLFKRV� SDTXHWHV� SDUD� GHVFULELU� HQ� GHWDOOH� ODHVWUXFWXUD�GH�OD�DSOLFDFLyQ�UHVXPLGD�HQ�HO�SXQWR�DQWHULRU�
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x &RQWUROV�(O�SDTXHWH�&RQWUROV�FRQWLHQH���FODVHV��0HFKDQLVP&WUO��0LVVLRQ&WUO�\�7RRO&WUO��TXH�VRQODV�LQWHUIDFHV�TXH�GHILQHQ�ORV�PpWRGRV�HQFDUJDGRV�GHO�FRQWURO�GHO�PHFDQLVPR�\�KHUUDPLHQWDV�GHOURERW�HQ�FXHVWLyQ��(V�SRU�HVWR��SRU�OR�TXH�OD�LQWHUID]�0HFKDQLVP&WUO�VHUi�LPSOHPHQWDGD�SRU�HOVHUYLGRU�0HFKDQLVP6HUYHU��RFXUULHQGR�OR�PLVPR�SDUD�ODV�LQWHUIDFHV�0LVVLRQ&WUO�\�7RRO&WUO�FRQORV�VHUYLGRUHV�0LVVLRQ6HUYHU�\�7RRO6HUYHU�UHVSHFWLYDPHQWH�
&RPR�VH�SXHGH�REVHUYDU�� WRGRV� ORV�PpWRGRV�GH�HVWDV� LQWHUIDFHV��GHEHQ� WHQHU�FOiXVXODVGRQGH� VH� UHODQFHQ� ODV� H[FHSFLRQHV� GH� WLSR� &RP([FHSWLRQ�� TXH� UHSUHVHQWD� OD� VXSHUFODVH� TXHDEDUFD�WRGDV�ODV�H[FHSFLRQHV�TXH�SXHGHQ�RFXUULU�GXUDQWH�OD�HMHFXFLyQ�GH�OD�DSOLFDFLyQ�(Q� FXDQWR� D� ORV� SDUiPHWURV� TXH� SXHGHQ� WHQHU� HVWRV� PpWRGRV�� YHPRV� FRPR� QR� KD\QLQJXQD�OLPLWDFLyQ�HQ�FXDQWR�DO�Q~PHUR�GH�pVWRV��QL�DO�WLSR��\D�TXH�OD�~QLFD�FRQGLFLyQ�D�FXPSOLUHV�TXH�LPSOHPHQWHQ�OD�LQWHUID]�6HULDOL]DEOH�SDUD�SRGHU�HQYLDUORV�DO�VHUYLGRU�D�WUDYpV�GH�OD�UHG�

x 8SGDWHUV�(VWH� SDTXHWH� HV� PX\� VLPLODU� DO� FRPHQWDGR� DQWHULRUPHQWH�� HQ� FXDQWR� TXH� WDPELpQFRQWLHQH���FODVHV��0HFKDQLVP8SGDWHU��0LVVLRQ8SGDWHU�\�7RRO8SGDWHU�\�DPEDV�VRQ�LQWHUIDFHV�$GHPiV�� WRGRV� ORV� PpWRGRV� GH� HVWDV� LQWHUIDFHV� WDPELpQ� UHODQ]DQ� ODV� H[FHSFLRQHV� GH� WLSR&RP([FHSWLRQ�
/D� SULQFLSDO� GLIHUHQFLD� GH� HVWDV� LQWHUIDFHV� FRQ� ODV� GHO� SDTXHWH� DQWHULRU�� HV� TXH� pVWDVGHILQHQ� PpWRGRV� TXH� OODPDUi� HO� VHUYLGRU� SDUD� FRPXQLFDUVH� FRQ� HO� FOLHQWH�� \� TXH� SRU� WDQWR�GHEHUiQ� VHU� LPSOHPHQWDGRV� SRU� HO� FOLHQWH� �FODVH� &OLHQW��� PLHQWUDV� TXH� ORV� PpWRGRV� GH� ODVLQWHUIDFHV�GHO�SDTXHWH�&RQWUROV� ORV� OODPDEDQ� ORV� FOLHQWHV�SDUD� FRPXQLFDUVH� FRQ� ORV� VHUYLGRUHV�ORV�PpWRGRV�HUDQ�LPSOHPHQWDGRV�SRU�ORV�VHUYLGRUHV��
(Q�FXDQWR�D�OD�IXQFLRQDOLGDG�GH�ORV�PpWRGRV�TXH�VH�GHVFULEHQ�HQ�ODV�LQW HUIDFHV��HVWRV�VHFHQWUDQ�HQ�OD�DFWXDOL]DFLyQ�GH�DOJXQRV�GH�ORV�SDUiPHWURV�TXH�GHILQHQ�DO�URERW��(VWD�DFWXDOL]DFLyQVH�OOHYDUtD�D�FDER�FRPR�UHVSXHVWD�D�XQD�OODPDGD�SRU�SDUWH�GHO�FOLHQWH�D�XQ�PpWRGR�GH�WLSR�JHW�

x /LVWHQHUV�(VWH� HV� HO� WHUFHU� \� XOWLPR� SDTXHWH� TXH� HQJORED� ODV� LQWHUIDFHV� TXH� SURSRUFLRQDQ� ODIXQFLRQDOLGDG�GHO�FOLHQWH�\� VHUYLGRU�D�QLYHO�GH� OD�DSOLFDFLyQ��\�pVWH� VL�HV� WRWDOPHQWH� VLPLODU�DODQWHULRU�� \D� TXH� DGHPiV� GH� ODV� FDUDFWHUtVWLFDV� FRPXQHV� TXH� WHQtD� FRQ� ODV� LQWHUIDFHV� GH� ORVSDTXHWHV�DQWHULRUHV��pVWDV�DGHPiV�VH�XWLOL]DQ�WDPELpQ�HQ�OD�FODVH�FOLHQWH��&OLHQW���/D�DSOLFDFLyQ
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GH�ORV�PpWRGRV�GH�HVWDV�LQWHUIDFHV�VH�FHQWUD�WDPELpQ�HQ� OD�DFWXDOL]DFLyQ�GH� ORV�SDUiPHWURV�GHOURERW��SHUR�HQ�HVWH�FDVR��OD�DFWXDOL]DFLyQ�HQ�HO�FOLHQWH�VH�UHDOL]DUD�GH�IRUPD�DXWRPiWLFD�PHGLDQWHOD� HVFXFKD� GH� HYHQWRV� SRU� SDUWH� GHO� VHUYLGRU�� R� FDGD� FLHUWR� SHULRGR� GH� WLHPSR� ILMDGR� SRU� HOFOLHQWH�� 1R� VHUi� QHFHVDULR� GH� TXH� HO� FOLHQWH� LQYRTXH� XQ�PpWRGR� JHW� SDUD� TXH� HVWH� UHFLED� ORVYDORUHV�DFWXDOL]DGRV�GH�ORV�SDUiPHWURV�
/DV�FODVHV�TXH�SHUWHQHFHQ�D�HVWH�SDTXHWH�VRQ��0HFKDQLVP/LVWHQHU�\�7RRO/LVWHQHU��\�VRQVROR���SRUTXH�HO�FRPSRQHQWH�³PLVLyQ´�QR�WLHQH�OD�SURSLHGDG�GH�UHJLVWUR��&RPR�HV�GH�VXSRQHU��ODSULPHUD� GH� HVWDV� LQWHUIDFHV� VH� HQFDUJDUi� GH� GHILQLU� ORV� PpWRGRV� GH� DFWXDOL]DFLyQ� SDUD� ORVFRPSRQHQWHV� UHODFLRQDGRV� FRQ� HO� PHFDQLVPR�� \� OD� VHJXQGD� GH� ODV� LQWHUIDFHV� SDUD� ORVFRPSRQHQWHV�UHODFLRQDGRV�FRQ�OD�KHUUDPLHQWD�

x *8,V�(VWH� SDTXHWH� QR� SHUWHQHFH� HQ� SULQFLSLR� D� OD� DSOLFDFLyQ�� \D� TXH� HQJORED� D� ODV� FODVHVXWLOL]DGDV�SDUD�OD�YLVXDOL]DFLyQ�GHO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�SURWRFROR��$Vt��HVWH�SDTXHWH�VRORLQFOX\H�FODVHV�TXH�KHUHGDQ�GH� OD� FODVH�)UDPH��\�TXH� WLHQHQ�XQ�FRQMXQWR�GH�ERWRQHV��PHQ~V� \SDQHOHV� TXH� GRWDQ� DO� SURWRFROR� GH� XQD� VHQFLOOD� LQWHUID]� PHGLDQWH� OD� FXDO� SHUPLWH� VLPXODU� \YHULILFDU� VX� FRUUHFWR� IXQFLRQDPLHQWR�� /DV� FODVHV� SHUWHQHFLHQWHV� DO� SURWRFROR� VRQ�� 0DLQ*8,�LQWHUID]� JUiILFD� SHUWHQHFLHQWH� DO� FOLHQWH�� PHGLDQWH� OD� FXDO� VH� SRGUi� GDU� LQLFLR� \� ILQ� D� ODFRPXQLFDFLyQ� \� DEULU� XQ� FOLHQWH� QXHYR��� &OLHQW*8,� �LQWHUID]� JUiILFD� SHUWHQHFLHQWH� DO� FOLHQWH�HQFDUJDGR� GH� GDU� WRGDV� ODV� RUGHQHV� D� ORV� VHUYLGRUHV�� DGHPiV� GH� ILMDU� ORV� SDUiPHWURV� GH� ODDFWXDOL]DFLyQ�GH�ORV�SDUiPHWURV��\D�VHD�SHULyGLFR�R�PHGLDQWH�HYHQWRV��\�0HFKDQLVP6HUYHU*8,\�7RRO6HUYHU*8,��LQWHUIDFHV�JUiILFDV�HQFDUJDGDV�GH�VLPXODU�OD�YDULDFLyQ�GH�ORV�SDUiPHWURV�GHOURERW��
x ,'V�(O� SDTXHWH� ,'V� VROR� FRQWLHQH� XQD� FODVH�� OODPDGD�$SS,'V�� TXH� DOPDFHQD� XQD� VHULH� GHLGHQWLILFDGRUHV�QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�DSOLFDFLyQ�\�FRQILJXUDFLyQ�GH�OD�PLVPD�FRQ� OD� LGHD� GH� IDFLOLWDU� OD� UHDOL]DFLyQ� GH� FDPELRV� HQ� ODV�PLVPDV� SUHYLDPHQWH� D� OD� SXHVWD� HQPDUFKD�GH�OD�DSOLFDFLyQ��\�DVt�GLVSRQHU�GH�XQD�DJUXSDFLyQ�FHQWUDOL]DGD�GH�GLFKRV�SDUiPHWURV�GHFRQILJXUDFLyQ��7RGRV�ORV�LGHQWLILFDGRUHV�VRQ�S~EOLFRV�SDUD�SRGHU�DFFHGHU�D�HOORV�GHVGH�FXDOTXLHUFODVH�GHO�VLVWHPD��\�VLQ�SUHVHQWDU�SUREOHPDV�GH�VHJXULGDG�\D�TXH�VRQ�FRQVWDQWHV�\�QR�VH�SXHGHQPRGLILFDU��YDULDEOHV�GH�WLSR�³ILQDO´�SDUD�LPSHGLU�OD�PRGLILFDFLyQ�GH�VX�YDORU�D�OR� ODUJR�GH�ODVHMHFXFLRQHV���$GHPiV��HVWD�FODVH�HV�HVWiWLFD��SDUD�TXH�GH�HVWH�PRGR�VH�SXHGD�DFFHGHU�FRQ�PXFKDIDFLOLGDG�D�WRGDV�HVWDV�YDULDEOHV��6H�RSWy�SRU�UHDOL]DU�XQ�SDTXHWH�QXHYR�SDUD�HVWD�VROD�FODVH��\D
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TXH� VH� SHQVy� TXH� WUDV� XQD� DPSOLDFLyQ� GH� OD� DSOLFDFLyQ� VH� GHEHUtD� QHFHVLWDU� RWUR� ILFKHUR� FRQLGHQWLILFDGRUHV�TXH�VH�SRGUtD�FRORFDU�HQ�HVWH�SDTXHWH��HYLWDQGR�DVt�XQD�PDOD�GLVWULEXFLyQ�GH�ODVFODVHV�
x 6WDWXV�(VWH�SDTXHWH�LQFOX\H�XQ�FRQMXQWR�GH�FRPSRQHQWHV�TXH�GHWHUPLQDQ�HO�HVWDGR�GHO�URERW�HQXQ�PRPHQWR�GHWHUPLQDGR��$FWXDOPHQWH�VROR�KD\���FRPSRQHQWHV��*R\D6WDWXV��*R\D-RLQW6WDWXV�$ODUP�\�*R\D%ODVWLQJ6WDWXV��SHUR�OD�LPSOHPHQWDFLyQ�GH�RWURV�FRPSRQHQWHV�SRGUtD�VHU�QHFHVDULDHQ�XQ�IXWXUR�VL�VH�DxDGHQ�QXHYDV�IXQFLRQDOLGDGHV�D�OD�DSOLFDFLyQ��R�VL�VH�GHVHD�WHQHU�XQ�PD\RUFRQWURO�VREUH�pVWD��&DGD�XQR�GH�ORV�FRPSRQHQWHV�GHVFULWRV�DQWHULRUPHQWH�HVWi�IRUPDGR�SRU�XQDLQWHUID]�\�VX�FRUUHVSRQGLHQWH�LPSOHPHQWDFLyQ�

'H�HVWH�PRGR��OD�FODVH�$ODUP�HV�XQD�LQWHUID]�TXH�UHSUHVHQWD�XQD�DODUPD�TXH�VH�ODQ]DUtDHQ�FDVR�GH�XUJHQFLD�R�DPHQD]D�GHO�URERW��\�$ODUP,PSO�HV�XQD�SRVLEOH�LPSOHPHQWDFLyQ�GH�HVWDDODUPD�\� TXH� QRV� SHUPLWLUi� FUHDU� LQVWDQFLDV� �REMHWRV�� GH� OD�PLVPD�� (Q� FXDQWR� DO� FRPSRQHQWH*R\D-RLQW6WDWXV�� VH� SXHGH� REVHUYDU� TXH� HV� RWUD� LQWHUID]�� \� XQD� SRVLEOH� LPSOHPHQWDFLyQ� HVWiUHDOL]DGD�HQ�OD�FODVH�*R\D-RLQW6WDWXV,PSO��/D�XWLOLGDG�GH�HVWD�LQWHUID]�HV�TXH�SHUPLWH�GHILQLU�HOHVWDGR� GH� FDGD� XQD� GH� ODV� DUWLFXODFLRQHV� GHO� URERW�� (O� UHVWR� GH� FRPSRQHQWHV� �*R\D6WDWXV� \*R\D%ODVWLQJ6WDWXV�� VH� SUHVHQWDQ� GH� OD� PLVPD� IRUPD� TXH� ORV� DQWHULRUPHQWH� FRPHQWDGRV�� HVGHFLU�� FDGD� FRPSRQHQWH� FRQWLHQH� VX� LQWHUID]� DVRFLDGD� \� XQD� SRVLEOH� LPSOHPHQWDFLyQ� TXH� QRVSHUPLWH�FUHDU�LQVWDQFLDV�GH�HVWH�FRPSRQHQWH�SDUD�TXH�VHD�HQYLDGR�D�WUDYpV�GH�OD�UHG�FXDQGR�HOFOLHQWH� VROLFLWH� XQD� SHWLFLyQ� GH� HVWDGR� GHO� URERW�� &DGD� FRPSRQHQWH� WLHQH� XQ� VLJQLILFDGRDWHQGLHQGR�DO�HVWDGR�GH�OD�SDUWH�GHO�URERW�TXH�UHSUHVHQWD�HO�PLVPR�
3RU�~OWLPR�GHVWDFDU�TXH�ODV�FODVHV�TXH�LPSOHPHQWHQ�ODV���LQWHUIDFHV�DQWHULRUHV��DGHPiVGH�LPSOHPHQWDU�VX�FRUUHVSRQGLHQWH�LQWHUID]��GHEH�LPSOHPHQWDU�WDPELpQ�OD�LQWHUID]�6HULDOL]DEOHSDUD�SHUPLWLU�DVt�TXH�VH�SXHGDQ�WUDQVPLWLU�REMHWRV�GH�HVWH�WLSR�SRU�OD�UHG�
(O�GLDJUDPD�GH�FODVHV�Q~PHUR���TXH�VH�SUHVHQWD�HQ�HO�DSDUWDGR�GH�PRGHODGR�GHO�VLVWHPDPHGLDQWH�80/�SUHVHQWD�OD�HVWUXFWXUD�HVWiWLFD�GH�HVWDV�FODVHV�\�VXV�UHODFLRQHV�HQWUH�HOODV�

x 0DQDJHPHQW�(Q�HVWH�SDTXHWH�VH�HQFXHQWUDQ�HO�FRQMXQWR�GH�FODVHV�HQFDUJDGDV�GHO�PDQHMR�\�FRQWURO�GHOD�DSOLFDFLyQ�HQ�HO�H[WUHPR�GHO�FOLHQWH��HQ�WRWDO��$SS0DQDJHU�\�0DQDJHU��$PEDV�FODVHV�HVWiQPX\� UHODFLRQDGDV� \D� TXH� OD� SULPHUD� GH� HOODV� UHSUHVHQWD� OD� LQWHUID]� HQ� OD� TXH� VH� GHILQHQ� ORV
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PpWRGRV� HQFDUJDGRV� GH� OD� DSHUWXUD� \� FLHUUH� GH� OD� DSOLFDFLyQ�� $Vt�� SRU� HMHPSOR�� SRGHPRVHQFRQWUDU�PpWRGRV�WDOHV�FRPR�VWDUW$SS��DUUDQFDU�DSOLFDFLyQ���VKXWGRZQ$SS��FHUUDU�DSOLFDFLyQ�\�RSHQ&OLHQW��DEULU�FOLHQWH��HQFDUJDGRV�GH�WDOHV�IXQFLRQHV�
/D�FODVH�0DQDJHU�VXSRQH�OD�LPSOHPHQWDFLyQ�GH�FDGD�XQR�GH�ORV�PpWRGRV�GH�OD�LQWHUID]DQWHULRU��\�HV�SRU�HVWR��SRU�OR�TXH�HQ�OD�FODVH�SRGHPRV�HQFRQWUDU�XQ�YHFWRU��VLPLODU�D�DUUD\�SHURFRQ� IXQFLRQHV� PiV� DYDQ]DGDV�� HQ� HO� TXH� VH� DOPDFHQHQ� ORV� FOLHQWHV� \� VXV� FRUUHVSRQGLHQWHVLQWHUIDFHV� JUiILFDV�� (Q� OD� LPSOHPHQWDFLyQ� UHDOL]DGD� GHO� PpWRGR� VWDUW$SS� VH� SUHWHQGHQ� FUHDUWDQWRV�FOLHQWHV�FRPR�VH�LQGLTXH�HQ�OD�FRQVWDQWH�180%(5B2)B&/,(176�GH�OD�FODVH�$SS,'V�GH� WDO� PRGR� TXH� VL� VH� GHVHD�� VH� SXHGH� FRQILJXUDU� OD� DSOLFDFLyQ� SDUD� TXH� HO� URERW� SXHGD� VHUPDQHMDGR� GHVGH� YDULRV� FOLHQWHV� HQ� XQD� PLVPD� PiTXLQD�� 3DUD� UHDOL]DU� HVWDV� DFFLRQHV�� HQ� ODLPSOHPHQWDFLyQ�VH�FUHDURQ���YHFWRUHV��HQ�ORV�FXDOHV�VH�DOPDFHQDUiQ�WDQWR�ORV�FOLHQWHV�FRPR�ODVLQWHUIDFHV�JUiILFDV�DVRFLDGDV�D�HVWRV�FOLHQWHV�
(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�SUHVHQWD�OD�HVWUXFWXUD�HVWiWLFD�GH�HVWD�FODVH�\� VXV�LQWHUID]�

x &OLHQWV�(VWH�SDTXHWH�FRQWLHQH�VRODPHQWH���FODVHV��&OLHQW��&OLHQWV&RQWDLQHU�\�5HJLVWUDWLRQ3HULRG�(Q�FXDQWR�D�OD�FODVH�&OLHQW��KD\�TXH�GHVWDFDU�TXH�MXQWR�D�ODV�FODVHV�³VHUYLGRUHV´�HV�XQD�GH�ODVFODVHV�PiV� LPSRUWDQWHV�\D�TXH� UHSUHVHQWD� DO� FOLHQWH� TXH�PDQHMD� ORV� VHUYLGRUHV� GHO� URERW��7DQVROR� DQDOL]DQGR� OD� VHQWHQFLD� LQLFLDO� SRGHPRV� GHVFXEULU� VX� HVWUXFWXUD� \� UHODFLyQ� FRQ� ODV� RWUDVFODVHV� GH� OD� DSOLFDFLyQ�� ³FODVV� &OLHQW� LPSOHPHQWV� 0HFKDQLVP/LVWHQHU�� 7RRO/LVWHQHU�0HFKDQLVP8SGDWHU��0LVVLRQ8SGDWHU��7RRO8SGDWHU��6HULDOL]DEOH´��/DV�VHQWHQFLDV�GH�LPSOHPHQWVQRV�LQGLFDQ�TXH�HVWD�FODVH�LPSOHPHQWD�ORV�PpWRGRV�GH�WRGDV�HVDV�LQWHUIDFHV��(PSH]DQGR�SRU�ODPiV� FRQRFLGD�� OD� LQWHUID]� 6HULDOL]DEOH� HV� QHFHVDULR� LPSOHPHQWDUOD� GHELGR� D� TXH� HV� QHFHVDULRSDVDU�REMHWRV�GH�HVWH�WLSR�D�WUDYpV�GH�OD�UHG��/DV�RWUDV�LQWHUIDFHV�LPSOHPHQWDGDV�VH�FRUUHVSRQGHQFRQ�ODV�TXH�GHILQHQ�WRGRV�ORV�PpWRGRV�TXH�HO�FOLHQWH�GHEH�SRGHU�UHDOL]DU��DVt��GLVWLQJXLPRV�SRUXQ� ODGR� ODV� LQWHUIDFHV� GH� WLSR� ³XSGDWH´� TXH� HQJOREDQ� D� ORV� PpWRGRV� HQFDUJDGRV� GH� ODDFWXDOL]DFLyQ�GH� ORV�SDUiPHWURV� �R�YDULDEOHV�� WUDV�XQD�SHWLFLyQ� UHDOL]DGD� SRU� SDUWH� GHO� FOLHQWH�PLHQWUDV�TXH�ODV�LQWHUIDFHV�³OLVWHQHUV´�HQJOREDQ�D�ORV�PpWRGRV�TXH�UHDOL]DQ�HVWD�PLVPD�IXQFLyQSHUR�HQ�HVWH�FDVR�GH�IRUPD�SHULyGLFD�R�D�SDUWLU�GH�XQ�HYHQWR�
(O�GLDJUDPD�GH�FODVHV�Q~PHUR���TXH�VH�SUHVHQWD�HQ�HO�DSDUWDGR�GH�PRGHODGR�GHO�VLVWHPDPHGLDQWH�80/�SUHVHQWD�GH�IRUPD�PiV�FODUD�ODV�LQWHUIDFHV�TXH�LPSOHPHQWD�XQ�FOLHQWH�
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$QDOL]DQGR�EUHYHPHQWH�ODV�DVRFLDFLRQHV�GH�FRPSRVLFLyQ�TXH�WLHQH�HVWD�FODVH�FRQ�RWUDVGH� OD� DSOLFDFLyQ�� YHPRV� TXH� OD� FODVH� &OLHQW� FRQWLHQH� �� UHIHUHQFLDV� D� �� SRVLEOHV� REMHWRV� TXHLPSOHPHQWHQ� ODV� LQWHUIDFHV� TXH�FRQWHQtD� HO� SDTXHWH�&RQWUROV� � �0HFKDQLVP&WUO��0LVVLRQ&WUO� \7RRO&WUO��� HVWRV� REMHWRV� VHUiQ� UHDOPHQWH� ORV� SUR[LHV�� DXQTXH� HO� FOLHQWH� FUHD� TXH� VHDQGLUHFWDPHQWH� ORV��� VHUYLGRUHV� �TXH� UHDOPHQWH� HVWiQ� GLVWULEXLGRV� UHPRWDPHQWH� \� ORV� SUR[LHV� VHHQFDUJDUDQ�GH�UHDOL]DU�OD�FRQH[LyQ�GH�IRUPD�WUDQVSDUHQWH�DO�FOLHQWH��
1RWD�� (Q� RFDVLRQHV� SXHGH� LQWHUHVDU� TXH� XQ� DWULEXWR� FRQFUHWR� GH� XQ� REMHWR� QR� VHDVHULDOL]DGR��FRPR�SRU�HMHPSOR�OR�VRQ�ODV���UHIHUHQFLDV�0HFKDQLVP&WUO��0LVVLRQ&WUO�\�7RRO&WUOTXH� FDGD� FOLHQWH� FRQWLHQH�� (VWR� VH� SXHGH� FRQVHJXLU� XWLOL]DQGR� HO� PRGLILFDGRU� WUDQVLHQW�� TXHLQIRUPD�D� OD�-90�GH�TXH�QR�QRV�LQWHUHVD�PDQWHQHU�HO�YDORU�GH�HVH�DWULEXWR�SDUD�VHULDOL]DUOR�RKDFHUOR�SHUVLVWHQWH��(Q�HO� FOLHQWH��HVWRV���REMHWRV� QR� VHUiQ� LQFOXLGRV� HQ� OD� VHFXHQFLD� GH� E\WHVUHVXOWDQWH�GH�VHULDOL]DU�XQ�REMHWR�GH�FODVH�&OLHQW�
(Q�FXDQWR�D�ORV�PpWRGRV�TXH�SUHVHQWD�HVWD�FODVH��KD\�TXH�GHVWDFDU�TXH�DGHPiV�GH�KDEHUORV�SURSLRV�GH� OD� LPSOHPHQWDFLyQ�GH� ODV� LQWHUIDFHV� DQWHULRUPHQWH� LQGLFDGDV�� WDPELpQ�DSDUHFHQWRGRV�ORV�GH�ODV�LQWHUIDFHV�GH�ORV�VHUYLGRUHV��FRPR�HV�HO�FDVR�GH�HQDEOH-RLQW�LQW�MRLQW1XPEHU���\DTXH�FXDQGR�VH�RUGHQD�XQD�DFFLyQ�VH�GHEH�LQYRFDU�D�XQ�PpWRGR�GH�XQ�VHUYLGRU�\�SDUD�HOOR��FRPRpVWH�VH�HQFXHQWUD�UHPRWDPHQWH�SULPHUR�VH�KD�GH�SDVDU�GLFKD�RUGHQ�DO�FOLHQWH�
/D�H[LVWHQFLD�GH�XQD�FODVH�TXH�LQWHUYLHQH�HQ�HO�SHULRGR�GH�UHJLVWUR�GH�ORV�FOLHQWHV�HQ�HOVHUYLGRU� �FODVH� 5HJLVWUDWLRQ3HULRG�� GHQWUR� GHO� SDTXHWH� &OLHQWV� \� QR� GHQWUR� GH6HUYHUV�5HJLVWUDWLRQ�SXHGH�UHVXOWDU�XQ�SRFR�LUUHJXODU��SHUR�VH�GHFLGLy�FRORFDU�OD�FODVH�GHQWUR�GHHVWH�SDTXHWH�\D�TXH�VROR�OD�XVDPRV�GHVGH�HO�FOLHQWH��/D�XWLOLGDG�TXH�SHUPLWH�HVWD�FODVH�HV�OD�GHUHGRQGHDU�HO�SHULRGR�D�XWLOL]DU�HQ�HO�UHJLVWUR�PHGLDQWH�HO�PpWRGR�URXQG3HULRG��\�HVWD�DFFLyQ�VHUHDOL]D�GHVGH�HO�FOLHQWH��SDUD�DVt��RIUHFHU�DO�VHUYLGRU�HO�SHULRGR�\D�DMXVWDGR�\�OLEHUDU�DO�VHUYLGRU�HOUHDOL]DU�RWUD�RSHUDFLyQ�PiV��(O�UHGRQGHR�GHO�SHULRGR�GH�UHJLVWUR�GHO�FOLHQWH�HV�PX\�LPSRUWDQWHGHELGR�DO�SDWUyQ�VHJXLGR�D�OD�KRUD�GH�UHJLVWUDVH�HQ�HO�VHUYLGRU��\�HO�SRU�TXp�VH�KD�GH�UHGRQGHDU�HOSHULRGR�EDMR�FLHUWR�IDFWRU�VH�FRPHQWDUi�GHWDOODGDPHQWH�PiV�DGHODQWH��FRQFUHWDPHQWH�FXDQGR�VHHVWXGLH�HQ�SURIXQGLGDG�HO�UHJLVWUR�GH�XQ�FOLHQWH�HQ�HO�VHUYLGRU�
3RU�~OWLPR��OD�FODVH�&OLHQWV&RQWDLQHU�HV�OD�FODVH�TXH�UHSUHVHQWD�D�XQ�REMHWR�FRQWHQHGRUTXH�DJUXSD�HO�FRQMXQWR�GH�FOLHQWHV��SUR[LHV�\�VWDWLRQ/LQNV��HQODFHV��SDUD�DVRFLDUORV�HQWUH�VL�GHIRUPD�FHQWUDOL]DGD��(VWD�FODVH�SHUPLWH�DFFHGHU�D� WRGRV� HVWRV�REMHWRV�GH� IRUPD�FHQWUDOL]DGD�\DTXH� OD� FODVH� HV� HVWiWLFD� \� SRGHPRV� DFFHGHU� D� HOOD� VLQ� QHFHVLGDG� GH� FUHDU� XQD� LQVWDQFLD� GH� ODPLVPD��$�WUDYpV�GH�HVWD�FODVH�VH�FUHDUD�WRGD�OD�DUTXLWHFWXUD�HQ�HO�H[WUHPR�GHO�FOLHQWH��\D�TXH�HOODVHUi�OD�TXH�FRQWHQJD�DOPDFHQDGRV�WRGRV�ORV�FOLHQWHV�\�SHUPLWD�DFFHGHU�D�HOORV�GH�IRUPD�VHQFLOOD�
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(O� FRQWHQLGR� GH� HVWD� FODVH� VH� HVWXGLDUD� HQ� SURIXQGLGDG� HQ� HO� DSDUWDGR� GH� FUHDFLyQ� GH� ODDUTXLWHFWXUD��HQ�HO�H[WUHPR�GHO�FOLHQWH�
x 6HUYHUV�(VWH�SDTXHWH�HQJORED�WDQWR�D�ORV�VHUYLGRUHV�FRPR�D� ODV�FODVHV�HQFDUJDGDV�GHO� UHJLVWUR�SRU�OR�TXH�VH�GHFLGLy�KDFHU�XQ�QXHYR�VXESDTXHWH�TXH�SHUWHQHFLHUD�D�pVWH��(Q�HO�SDTXHWH�SULQFLSDOVH� HQFXHQWUDQ� ORV� VHUYLGRUHV�� 0HFKDQLVP6HUYHU�� 0LVVLRQ6HUYHU� \� 7RRO6HUYHU�� FDGD� XQRHQFDUJDGR�GHO�FRQWURO�GH�XQD�SDUWH�FRQFUHWD�GHO�URERW��-XQWR�D�HVWDV�FODVHV�VH�HQFXHQWUD�OD�FODVH6HUYHUV&RQWDLQHU��TXH�SUHWHQGH�DFWXDU�FRPR�XQ�FRQWHQHGRU�GH�ORV�VHUYLGRUHV�DQWHULRUHV��&RPRHV� GH� VXSRQHU�� OD� HVWUXFWXUD� GH� FDGD� XQR� GH� HVWRV� VHUYLGRUHV� HV�PX\� VLPLODU�� DVt� TXH�� FRQ� HODQiOLVLV�GH�XQR�GH�HOORV�TXHGD�H[SOLFDGR�HO�FRPSRUWDPLHQWR�GH�ORV���UHVWDQWHV�

&DGD� VHUYLGRU� LPSOHPHQWD� VX� LQWHUID]� FRUUHVSRQGLHQWH� GHO� SDTXHWH� & RQWUROV�� GH� HVWHPRGR�� OD� FODVH� 0HFKDQLVP6HUYHU� LPSOHPHQWD� OD� LQWHUID]� 0HFKDQLVP&WUO� �³FODVV0HFKDQLVP6HUYHU� LPSOHPHQWV�0HFKDQLVP&WUO´���HQ�HVWH�FDVR�HVWD� LQWHUID]�FRUUHVSRQGH�FRQ� ODTXH�GHILQH�HO�PDQHMR�GHO�EUD]R�GHO�URERW��(VWD�LQWHUID]��MXQWR�FRQ�7RRO&WUO�\�0LVVLRQ&WUO��VRQODV� TXH� GHILQHQ� ORV�PpWRGRV� SDUD� FRQWURODU� HO� URERW�� \� HVWRV�PpWRGRV� VHUiQ� ORV� TXH� HO� FOLHQWHWLHQH� TXH� OODPDU�� DXQTXH� VHD� GH� IRUPD� LQGLUHFWD� D� WUDYpV� GH� ODV� FRPXQLFDFLRQHV� 3UR[\�6WXEFRUUHVSRQGLHQWHV�
(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�SUHVHQWD�GH�IRUPD�PiV�FODUD�ODV�LQWHUIDFHV�TXH�LPSOHPHQWD�XQ�FOLHQWH�\ORV�PpWRGRV�TXH�IRUPDQ�FDGD�XQD�GH�HOODV�
$QDOL]DQGR� HQ� HVWD� FODVH� WDPELpQ� ODV� DVRFLDFLRQHV� GH� FRPSRVLFLyQ�� YHPRV� FRPR� DOFRQWUDULR� TXH� HQ� HO� FOLHQWH� �GRQGH� VH� WHQtDQ� REMHWRV� TXH� UHSUHVHQWDUtDQ� DO� VHUYLGRU��� OD� FODVH0HFKDQLVP6HUYHU�QR�YD�D�HVWDU�IRUPDGD�SRU�REMHWRV�TXH�UHSUHVHQWDQ�DO�FOLHQWH��OLEHUDQGR�GH�HVWDIRUPD�DO�VHUYLGRU�GH�FRQRFHU�WRGRV�VXV�FOLHQWHV��$GHPiV�GH�HVWR��HO�VHUYLGRU�~QLFDPHQWH� WLHQHTXH�FRQRFHU�D�XQ�FOLHQWH�FXDQGR�GLFKR�FOLHQWH�VROLFLWD�TXH�OH�HQYtH�HO�HVWDGR�GHO�URERW��\D�TXH�HQHO�UHVWR�GH�yUGHQHV�QR�VH�GHEH�GHYROYHU�QDGD�DO�FOLHQWH�FRPR�UHVSXHVWD���(V�SRU�HVWR�SRU�OR�TXHFDGD� FOLHQWH� GHEH� LQFOXLU� HQ� FDGD�PpWRGR� TXH� LPSOLTXH� XQD� UHVSXHVWD� SRU� SDUWH� GHO� VHUYLGRU�PpWRGRV�JHW��XQ�SDUiPHWUR�DGLFLRQDO�GRQGH�LQVHUWDUD�XQD�UHIHUHQFLD�D�VL�PLVPR��GH�IRUPD�TXHFXDQGR�HO�VHUYLGRU�UHFLED�HVD�SHWLFLyQ�SXHGD�HQYLDUOH�OD�UHVSXHVWD�XWLOL]DQGR�GLFKD�UHIHUHQFLD�0iV�DGHODQWH�VH�FRPSUREDUi�TXH�UHDOPHQWH�VH�WUDEDMD�DGHPiV�FRQ�UHIHUHQFLDV�VREUH�HO�3UR[\�\HO� VWXE�� DXQTXH� WRGR� HOOR� HV� WUDQVSDUHQWH� WDQWR� SDUD� HO� FOLHQWH� FRPR� SDUD� HO� VHUYLGRU�� 6LQHPEDUJR��QR�VH�GHEH�ROYLGDU�GHO�VHUYLFLR�GH�UHJLVWUR�GH�FOLHQWHV�HQ�HO�VHUYLGRU��HQ�GRQGH�HQ�pVWH
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FDVR�VL�TXH�VH�DOPDFHQDQ�ORV�FOLHQWHV�HQ�HO�VHUYLGRU�FRUUHVSRQGLHQWH��GH�IRUPD�TXH�FDGD�FLHUWRSHULRGR�GH� WLHPSR�R� HYHQWR� HQ� HO� HVWDGR�GHO� URERW�� HO� VHUYLGRU� WHQJD� DOJXQD� UHIHUHQFLD� GH� ORVFOLHQWHV�TXH�VH�UHJLVWUDURQ�HQ�HO�VHUYLFLR�SDUD�TXH�SXHGD�FRQWHVWDUOHV�
/D� FODVH� 0HFKDQLVP6HUYHU� HVWDUi� IRUPDGD� SRU� XQ� FRQMXQWR� GH� REMHWRV� GH� WLSR(YHQW&RQWURO�� 7LPHU&RQWURO�� \� 5HJLVWHUHG&OLHQWV�� TXH� SHUPLWLUiQ� OD� LPSOHPHQWDFLyQ� GH� XQUHJLVWUR�SDUWLFXODU�GH�FOLHQWHV��7RGR�HOOR�VH�FRPHQWDUi�GHWDOODGDPHQWH�HQ�OD�SDUWH�GH�UHJLVWUR�GHFOLHQWHV�
3DUD�ILQDOL]DU��VL�VH�DQDOL]DQ�ORV�PpWRGRV�H[LVWHQWHV�HQ�HVWD�FODVH�YHPRV�FRPR�DGHPiVGH�ORV�PpWRGRV�SURSLRV�GH�OD�LQWHUID]�LPSOHPHQWDGD��H[LVWHQ�WDPELpQ�PpWRGRV�KRPyQLPRV�D�ORVTXH�KD\�HQ�OD�FODVH�&OLHQW��\�HV�TXH�DO�LJXDO�FRPR�RFXUUtD�HQ�OD�FODVH�&OLHQW��FDGD�FODVH�WLHQH�TXHWHQHU�PpWRGRV�VLPLODUHV�D�ORV�GHO�H[WUHPRV�RSXHVWR��SDUD�TXH�DO�LQYRFDU�DO�³PpWRGR�ORFDO´��pVWHKDJD�XQD�LQYRFDFLyQ�UHPRWD�GHO�PpWRGR�GHO�RWUR�H[WUHPR�
3RU�XOWLPR��\�WHQLHQGR�HQ�FXHQWD�TXH�HO�FRPSRUWDPLHQWR�GHO�UHVWR�GH�ORV�VHUYLGRUHV�HVVLPLODU�DO�FRPHQWDGR�FRQ�OD�VDOYHGDG�GH�TXH�0LVVLRQ6HUYHU�QR� WLHQH� OD�FDSDFLGDG�GH�UHJLVWUR�VROR� TXHGD�FRPHQWDU� OD� FODVH�6HUYHUV&RQWDLQHU��&RPR�\D� VH� GLMR� DQWHULRUPHQWH�� HVWD� FODVH� VHFRPSRUWD�FRPR�XQ�FRQWHQHGRU�GH� ORV�VHUYLGRUHV�DQWHULRUHV��(VWD�FODVH�VHUi�HVWiWLFD� �WRGRV� VXVPpWRGRV� VRQ� HVWiWLFRV�� \D� TXH� QR� HV� QHFHVDULR� FUHDU� YDULDV� LQVWDQFLDV� GH� OD� PLVPD� HQ� ODDSOLFDFLyQ��\�GH�HVWD�IRUPD�SRGHPRV�DFFHGHU�D�VXV�PpWRGRV�GH�IRUPD�PiV�VHQFLOOD��XWLOL]DQGR�HOSURSLR�QRPEUH�GH�OD�FODVH��\�VLQ�QHFHVLGDG�GH�FUHDU�QLQJXQD�LQVWDQFLD�GH�OD�FODVH���(V�LPSRUWDQWHGHVWDFDU�TXH�pVWD�FODVH��DGHPiV�GH�FRQWHQHU�D�ORV�VHUYLGRUHV��FRQWLHQH�WRGRV�ORV�VWXEV�\�URF/LQNV�HQODFHV��H[LVWHQWHV�HQ� OD�DSOLFDFLyQ��&RQ�HVWR�VH�FRQVLJXH�DVRFLDU� VHUYLGRUHV�� VWXEV�\� HQODFHVHQWUH�VL�GH�IRUPD�FHQWUDOL]DGD��(Q�GHILQLWLYD��HVWD�FODVH�FRQWLHQH�ORV�PpWRGRV�TXH�SHUPLWHQ�FUHDU\�DUUDQFDU�WRGRV�ORV�VHUYLGRUHV�GH�FRQWURO�GHO�URERW�SDUD�LQLFLDU�OD�DSOLFDFLyQ��DGHPiV�GH�FHUUDUSRU�FRPSOHWR�OD�DSOLFDFLyQ��HO�SURFHVR�VHJXLGR�SDUD�HOOR�VH�FRPHQWD�HQ�HO�DSDUWDGR�GH�DVSHFWRVFDUDFWHUtVWLFRV�GH�OD�LPSOHPHQWDFLyQ

x 6HUYHUV�5HJLVWUDWLRQ�(VWH�SDTXHWH�VH�HQFXHQWUD�GHQWUR�GHO�SDTXHWH�6HUYHUV�SRUTXH�HQ�HVWH�VH�HQFXHQWUDQ�WRGDVODV� FODVHV� UHODFLRQDGDV� FRQ� HO� UHJLVWUR� GH� FOLHQWHV� \� HVWH� UHJLVWUR� VROR� VH� HQFRQWUDUi� HQ� ORVVHUYLGRUHV�� /DV� FODVHV� HQJOREDGDV� HQ� HVWD� SDTXHWHV� VRQ�� (YHQW&RQWURO�� 5HJLVWHUHG&OLHQWV�7LPHU&RQWURO�� 7LPH5HJLVWHUHG2EMHFW�� $XQTXH� HO� UHJLVWUR� GH� ORV� FOLHQWHV� VHD� XQ� WHPD� PX\FRPSOHMR�\� VH�GHGLTXH�XQ�DSDUWDGR� LQGHSHQGLHQWH�SDUD� VX� FRPHQWDULR��D� FRQWLQXDFLyQ�VH�YD� DFRPHQWDU�EUHYHPHQWH�HO�XVR�GH�FDGD�FODVH�
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'HQWUR�GH�HVWH�SDTXHWH�SRGHPRV�GLVWLQJXLU�ODV�FODVHV�TXH�VH�HQFDUJDQ�GH�ORV�UHJLVWURV�GHFOLHQWHV� HQ� ORV� VHUYLGRUHV�� TXH� VH� HQFDUJDQ� GH� DOPDFHQDU� ORV� FOLHQWHV� TXH� VH� UHJLVWUDQ�� SDUDUHFLELU� OD�DFWXDOL]DFLyQ�GH�YDULDEOHV�PHGLDQWH�HYHQWRV��\�WDPELpQ��GH�IRUPD�VHSDUDGD��SDUD� ORVGH�OD�DFWXDOL]DFLyQ�GH�IRUPD�SHULyGLFD��/D�XWLOLGDG�GH�HVWH�WLSR�GH�UHJLVWUR�SHUPLWH�TXH�FDGD�YH]TXH�VH�SURGX]FD�XQ�HYHQWR�R�FDGD�YH]�TXH�H[SLUH�XQ�SHULRGR�GH� WLHPSR��KD\D�TXH�GLULJLUVH�DOUHJLVWUR�TXH�FRUUHVSRQGD�SDUD�LQYRFDU�DOJ~Q�PpWRGR�UHPRWR�GH�ORV�FOLHQWHV�DOPDFHQDGRV�
3DUD�OD�LPSOHPHQWDFLyQ�GHO�VHUYLFLR�GH�UHJLVWUR�GH�FOLHQWHV��VH�QHFHVLWDQ� ODV�VLJXLHQWHVFODVHV�� (YHQW&RWURO�� 7LPHU&RQWURO�� 5HJLVWHUHG&OLHQWV� \� 7LPH5HJLVWHUHG&OLHQWV�� /DV� GRVSULPHUDV�VH�XWLOL]DQ�SDUD�HO�WUDWDPLHQWR�GH�ORV�HOHPHQWRV�D�RFXUULU�SDUD�TXH�VH�OOHYH�D�FDER�XQDDFWXDOL]DFLyQ��\�ODV���VLJXLHQWHV�SDUD�DOPDFHQDU�ORV�FOLHQWHV�
/D� FODVH� 5HJLVWHUHG&OLHQWV� HVWi� IRUPDGD� SULQFLSDOPHQWH� GH� �� YHFWRUHV� HQ� ORV� TXHDOPDFHQDU�ORV�FOLHQWHV��RUGHQiQGRORV�pVWRV�VHJ~Q�HO�WLSR�GH�FOLHQWHV�TXH�VHDQ�\�VHJ~Q�HO�WLSR�GHUHJLVWUR�GHVHDGR��DVt�VH�GLVSRQGUi�GH�ORV�YHFWRUHV�x PHFKDQLVP(YHQW/LVWHQHUV�� YHFWRU� SDUD� DOPDFHQDU� ORV� FOLHQWHV� GH� WLSR� PHFKDQLVPTXH�VH�UHJLVWUDQ�SDUD�UHFLELU�ODV�DFWXDOL]DFLRQHV�GH�ODV�YDULDEOHV�FDGD�YH]�TXH�RFXUUDXQ�HYHQWR�GHILQLGR�DQWHULRUPHQWH�x WRRO(YHQW/LVWHQHUV��YHFWRU�SDUD�DOPDFHQDU�ORV�FOLHQWHV�GH�WLSR�WRRO�TXH�VH�UHJLVWUDQSDUD� UHFLELU� ODV� DFWXDOL]DFLRQHV� GH� ODV� YDULDEOHV� FDGD� YH]� TXH� RFXUUD� XQ� HYHQWRGHILQLGR�DQWHULRUPHQWH�x PHFKDQLVP7LPH/LVWHQHUV�� YHFWRU� SDUD� DOPDFHQDU� ORV� FOLHQWHV� GH� WLSR� PHFKDQLVPTXH�VH�UHJLVWUDQ�SDUD�UHFLELU�ODV�DFWXDOL]DFLRQHV�GH�ODV�YDULDEOHV�FDGD�YH]�TXH�H[SLUHXQ�SHULRGR�x WRRO7LPH/LVWHQHUV��YHFWRU�SDUD�DOPDFHQDU�ORV�FOLHQWHV�GH�WLSR� WRRO�TXH�VH�UHJLVWUDQSDUD�UHFLELU�ODV�DFWXDOL]DFLRQHV�GH�ODV�YDULDEOHV�FDGD�YH]�TXH�H[SLUH�XQ�SHULRGR�
$GHPiV�� SDUD� FDGD� XQR� GH� HVWRV� YHFWRUHV� VH� FUHDUiQ� XQ� PpWRGR� TXH� HVSHFLILTXHFODUDPHQWH� DO� OODPDUOR�� HQ� TXH� YHFWRU� VH� KD� GH� DOPDFHQDU� HO� FOLHQWH�� DVt� VH� WLHQH�DGG7RRO7LPH/LVWHQHU�� DGG0HFKDQLVP7LPH/LVWHQHU�� DGG0HFKDQLVP(YHQW/LVWHQHU� \DGG7RRO(YHQW/LVWHQHU��(Q�HVWH�UHJLVWUR�GH�FOLHQWHV�VL�QRV�LQWHUHVD�HO�SRGHU�HOLPLQDU�FOLHQWHV��\DTXH�VL�XQ�FOLHQWH�GHVHD�QR�UHFLELU�PiV�DFWXDOL]DFLRQHV�GH�YDULDEOHV��KDEUi�TXH�GHMDU�GH�UHDOL]DUOHHVWH� VHUYLFLR�� DVt�� VH� GLVSRQGUiQ� GH� PpWRGRV� FRQ� OD� PLVPD� QRPHQFODWXUD� TXH� ORV� DQWHULRUHVFDPELDQGR�³DGG´�SRU�³UHPRYH´�
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$�OD�KRUD�GH�DOPDFHQDU�ORV�FOLHQWHV��KD\�TXH�GLVWLQJXLU�VL�pVWH�VH�UHJLVWUD�SHULyGLFDPHQWHR�ELHQ�SRU�HYHQWRV��\D�TXH�VL�HV�GHO�SULPHU�WLSR��HO�FOLHQWH�VH�DOPDFHQDUi�HQ�HO�YHFWRU�FRPR�XQREMHWR�GH�WLSR�7LPH5HJLVWHUHG2EMHFW��PLHQWUDV�TXH�VL�HV�SRU�HYHQWRV�VH�DOPDFHQDUi�VROR�FRPRXQ�6WULQJ��(VWR�HV�GHELGR�D�TXH�HQ�HO�SULPHUR�GH� ORV�FDVRV��DGHPiV�GH�OD�FDGHQD�GH�DFFHVR�DOFOLHQWH�WDPELpQ�QHFHVLWDUHPRV�DOPDFHQDU�HO�SHULRGR�GHVHDGR��PLHQWUDV�TXH�SDUD�HO�VHJXQGR�WLSR�FRQ� DOPDFHQDU� OD� FDGHQD� GH� DFFHVR� VHUi� VXILFLHQWH�� $Vt�� ORV� YHFWRUHV� WRRO7LPH/LVWHQHUV� \PHFKDQLVP7LPH/LVWHQHUV�FRQWHQGUiQ�REMHWRV�7LPH5HJLVWHUHG2EMHFW�\�HO�UHVWR�VROR�6WULQJV�
&RPR� HV� GH� VXSRQHU� WUDV� HO� SiUUDIR� DQWHULRU�� ORV� REMHWRV� GH� OD� FODVH7LPH5HJLVWHUHG2EMHFW�VRODPHQWH�FRQVWDQ�GH�XQ�6WULQJ�TXH�UHSUHVHQWDQ�OD�FDGHQD�GH�DFFHVR�\�GHXQD� YDULDEOH� GH� WLSR� HQWHUR� TXH� LQGLTXH� HO� SHULRGR��$GHPiV� HVWD� FODVH� GLVSRQGUi� GH�PpWRGRVSDUD�PRGLILFDU�HO�SHULRGR�GH�HVH�FOLHQWH��\D�TXH�VH�SXHGH�GDU�HO�FDVR�TXH�VH�SUHWHQGD�DOPDFHQDUXQ�FOLHQWH�\D�DOPDFHQDGR�FRQ�RWUR�SHULRGR��FRQ�OR�TXH�LPSOLFD�TXH�WDQ�VROR�KDEUi�TXH�PRGLILFDUVX�SHULRGR�
3RU�~OWLPR��\D�VROR�TXHGD�FRPHQWDU�ODV�FODVHV�GH�WLSR�³&RQWURO´�GH�HVWH�VXESDTXHWH��/DFODVH�7LPHU&RQWURO�VHUi�HQFDUJDGD�GH�JHQHUDU�XQ�HYHQWR�FDGD�FLHUWR�WLHPSR�\�HVWR�VH�XWLOL]DUiSDUD� TXH� FDGD� HYHQWR� VH� HQYtHQ� DFWXDOL]DFLRQHV� D� ORV� FOLHQWHV� UHJLVWUDGRV�� (VWD� FODVH� HVWDUiIRUPDGD� SRU� XQ� REMHWR� GH� WLSR� 7LPHU� TXH� GHOHJD� HQ� RWUR� TXH� LPSOHPHQWH� OD� LQWHUID]$FWLRQ/LVWHQHU�� OD� DFFLyQ� D� UHDOL]DU� FDGD� YH]� TXH� H[SLUH� XQ� FLHUWR� SHULRGR� �TXH� WRPD� FRPRSDUiPHWUR�HQ�PVHJ����3DUD�IDFLOLWDU�HO�HQWHQGLPLHQWR��VH�GHFLGLGR�TXH�OD�FODVH�D�OD�TXH�GHOHJDUHVH�WUDEDMR�VHUtD�HVWD�PLVPD�FODVH��GH�WDO�PRGR�TXH�FDGD�;�PVHJ�HO�REMHWR�7LPHU�OODPDUD�D�VXPpWRGR�DFWLRQ3HUIRUPHG�GH�HVWD�FODVH�
/D�OLVWD�GH�FOLHQWHV�UHJLVWUDGRV��\D�VHD�FRQ�SHUL RGR�R�PHGLDQWH�HYHQWRV��D�FDGD�VHUYLGRUVHUi�UHFRUULGD�GHVGH�OD�FODVH�(YHQW&RQWURO��$GHPiV��GHVGH�HVWD�FODVH�VH�OODPDUi�DO�PpWRGR�GHOVHUYLGRU�TXH�FRUUHVSRQGD��JUDFLDV�D�XQ�UHIHUHQFLD�TXH�VH�GLVSRQH�GH�pVWH ���
1RWD��/D�XWLOL]DFLyQ�GH�YHFWRUHV�HQ�OXJDU�GH�DUUD\V�SDUD�DOPDFHQDU�DOJXQRV�REMHWRV��HVWDMXVWLILFDGD� GHELGR� D� TXH� DXQTXH� VL� VH� KXELHUD� XWLOL]DGR� OD� VHJXQGD� RSFLyQ� HO� DFFHVR� D� VXVHOHPHQWRV�KXELHUD�VLGR�PXFKR�PiV�UiSLGR�\�HILFLHQWH��DO�XWLOL]DU�ORV�YHFWRUHV�VH�SHUPLWH�SRGHUDOPDFHQDU�WDQWRV�REMHWRV�FRPR�VH�GHVHHQ��HYLWDQGR�GH�HVWH�PRGR�ORV�GHVERUGDPLHQWRV�GHO�DUUD\�VLQ�ROYLGDU�WDPELpQ�OD�IDFLOLGDG�RIUHFLGD�SRU�ORV�PpWRGRV�GH�ORV�YHFWRUHV�SDUD�LQVHUWDU�\�HOLPLQDUVXV�HOHPHQWRV�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

��

(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�SUHVHQWD�GH�IRUPD�PiV�SUHFLVD�ODV�UHODFLRQHV�HQWUH�ODV�FODVHV�DVRFLDGDVFRQ�HO�UHJLVWUR�GH�FOLHQWHV�\�ORV�VHUYLGRUHV�
x &RP([FHSWLRQV�'HELGR� D� ODV� P~OWLSOHV� VLWXDFLRQHV� H[FHSFLRQDOHV� TXH� VH� SXHGHQ� RFDVLRQDU� HQ� HVWDDSOLFDFLyQ�VH�GHFLGLy�GHILQLU�XQD�VHULH�GH�H[FHSFLRQHV�SURSLDV�GHO� VLVWHPD��(VWH�SDTXHWH�HV� HOTXH� UHFRJH� WRGDV� ODV� H[FHSFLRQHV� SURSLDV� GHO� SURWRFROR� TXH� SXHGH� ODQ]DU� OD� DSOLFDFLyQ�� \� ODDUTXLWHFWXUD�VHJXLGD�SDUD�VX�GLVHxR�HV�OD�VLJXLHQWH��(Q�SULPHUD�LQVWDQFLD�WHQHPRV�OD�FODVH�PDGUHGHO�UHVWR�GH�H[FHSFLRQHV��FRQRFLGD�FRPR�&RP([FHSWLRQ��HVWD�FODVH�UHSUHVHQWD�OD�H[FHSFLyQ�GHOD� FXDO� KHUHGDUDQ� WRGDV� ODV� H[FHSFLRQHV� JHQHUDGDV� SRU� HO� SURWRFROR�� 'LFKD� FODVH� KHUHGDUD� GH([FHSWLRQ��GH�IRUPD�TXH�FDGD�H[FHSFLyQ�SURSLD�GHO�VLVWHPD�VHD�WDPELpQ�XQD�H[FHSFLyQ�-DYD��(OUHVWR�GH�FODVHV�GHO�SDTXHWH�VRQ�ODV�H[FHSFLRQHV�PiV�HVSHFtILFDV�TXH�SXHGH�ODQ]DU�OD�DSOLFDFLyQ��\WRGDV�HOODV�KHUHGDUDQ�GH�&RP([FHSWLRQ��'H�HVWH�PRGR��OD�DSOLFDFLyQ�GLVSRQH�GH�ODV�VLJXLHQWHVH[FHSFLRQHV�FRQFUHWDV�
x &RQQHFWLRQ&RP([FHSWLRQ��6H�ODQ]DUD�HQ�FDVR�GH�TXH�QR�VH�SXHGD�UHDOL]DU�OD�FRQH[LyQHQWUH�FOLHQWH�\�VHUYLGRU�x ,2&RP([FHSWLRQ�� 6H� ODQ]DUiQ� FXDQGR� RFXUUDQ� SUREOHPDV� GH� HQWUDGD�VDOLGD� FRQ� ORVIOXMRV�GH�FRPXQLFDFLRQHV�GH�ORV�HQODFHV�x ,QFRUUHFW6WDWH&RP([FHSWLRQ��6H�ODQ]DUi�HQ�FDVR�GH�TXH�HO�HVWDGR�GHO�HQODFH�QR�VHD�HOFRUUHFWR�SDUD�XQD�SHWLFLyQ�FRQFUHWD��x ,QYDOLG,'&RP([FHSWLRQ�� 6H� ODQ]DUi� FXDQGR� VH� XWLOLFH� XQ� LGHQWLILFDGRU� \� HVWH� QRFRUUHVSRQGD�D�QLQJXQR�GH�ORV�SHUPLWLGRV�HQ�HVH�PRPHQWR�

(O�UHVWR�GH�H[FHSFLRQHV�TXH�QR�DEDUFDQ� ODV�DQWHULRUHV�VH� ODQ]DQ�GLUHFWDPHQWH�FRQ�XQD&RP([FHSWLRQ�� LQGLFDQGR� HQ� VX� UHVSHFWLYR� FRQVWUXFWRU� HO� PRWLYR� SRU� HO� FXDO� HV� ODQ]DGD� ODPLVPD��(V�LPSRUWDQWH�GHILQLU�DSDUWH�ODV���H[FHSFLRQHV�DQWHULRUHV�GHELGR�D�OD�JUDQ�FDQWLGDG�GHSRVLELOLGDGHV�HQ�OD�TXH�VH�SXHGHQ�ODQ]DU��SHUPLWLHQGR�DVt�XQD�PHMRU�GHSXUDFLyQ�\�VLPXODFLyQ�GHOSURWRFROR�HQ�FXHVWLyQ�
(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�SUHVHQWD�GH�IRUPD�PiV�H[SOtFLWD�OD�UHODFLyQ�GH�ODV�H[FHSFLRQHV�SURSLDVFRQ�OD�FODVH�([FHSWLRQ�GH�-DYD�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

��

x 3UR[LHV�(VWH� SDTXHWH� FRQWLHQH� ORV� �� WLSRV� GH� SUR[LHV� QHFHVDULRV� SDUD� OD� DSOLFDFLyQ�0HFKDQLVP3UR[\��7RRO3UR[\��0LVVLRQ3UR[\���\� WRGRV�HOORV�KHUHGDQ�GH� OD�FODVH�³3UR[\´��TXHVHUi�OD�FODVH�PDGUH�GH�ORV�DQWHULRUHV��(O�PRWLYR�SRU�HO�TXH�VH�GHILQHQ�SUR[LHV�HVWD�GHWDOODGR�HQ�HOFDStWXOR�GH�FUHDFLyQ�GH�OD�DUTXLWHFWXUD��SHUR�UHVXPLHQGR�VH�SXHGH�GHFLU�TXH�FDGD�SUR[\�SUHWHQGHRFXOWDU�DO�FOLHQWH�ORV�DVSHFWRV�GH�GLVWULEXFLyQ�GH�ORV�VHUYLGRUHV�GH�FRQWURO�GHO�URERW��HVWR�HV��FDGDSUR[\�VH�HQFDUJD�GH�FRQWDFWDU�FRQ�HO�VHUYLGRU�UHPRWR�FDGD�YH]�TXH�HO�FOLHQWH�UHDOL]D�XQD�SHWLFLyQR�GH�FRPXQLFDUVH�FRQ�HO�VHUYLGRU�FXDQGR�GLFKR�VHUYLGRU�GHYXHOYH�XQD�UHVSXHVWD�D�XQD�SHWLFLyQ�/R� UHDOPHQWH� LPSRUWDQWH� HV� TXH� WRGR� HVWR� HV� WUDQVSDUHQWH� SDUD� HO� FOLHQWH�� \D� TXH� HO� SUR[\LPSOHPHQWD� OD� PLVPD� LQWHUID]� TXH� VX� FRUUHVSRQGLHQWH� VHUYLGRU� \� HO� FOLHQWH� VROR� FRQRFH� HVWDLQWHUID]��SHUR�QR�OD�LPSOHPHQWDFLyQ�GH�OD�PLVPD�
5HVXPLHQGR� WRGR� HO� SURFHVR�� SRGHPRV� GHFLU� TXH� HO� SUR[\� DFW~D� FRPR� UHSUHVHQW DQWHORFDO�GHO�VHUYLGRU�HQ�OD�PDTXLQD�GHO�FOLHQWH��GH�IRUPD�TXH�HO�FOLHQWH�DFWXp�VREUH�OD�LQWHUID]�GHOSUR[\��TXH�HV�OD�PLVPD�TXH�OD�GHO�VHUYLGRU��SHQVDQGR�TXH�HV�HO�SURSLR�VHUYLGRU�
$�FRQWLQXDFLyQ�VH�GHWDOODUD�HO�FRQWHQLGR�GH�OD�FODVH�0HFKDQLVP3UR[\��GD QGR�SRU�KHFKRTXH�HO�FRQWHQLGR�GHO�UHVWR�GH�FODVHV��7RRO3UR[\�\�0LVVLRQ3UR[\��VRQ�GH�FRQWHQLGR�VLPLODU��SHURFRQ�GLVWLQWRV�PpWRGRV�LPSOHPHQWDQGR�VX�UHVSHFWLYD�LQWHUID]�GH�VX�VHUYLGRU�DVRFLDGR��LQWHUIDFHV7RRO&WUO�\�0LVVLRQ&WUO� UHVSHFWLYDPHQWH���&RQWLQXDQGR�FRQ� �0HFKDQLVP3UR[\��SRGHPRV�GHFLUTXH� UHSUHVHQWD� D� XQ� LQWHUPHGLDULR� HQWUH� XQ� FOLHQWH� \� XQ� VHUYLGRU� GH� WLSR�0HFKDQLVP�� \D� TXHLPSOHPHQWD�OD�LQWHUID]�0HFKDQLVP&WUO�SDUD�SRGHU�DFWXDU�FRPR�VHUYLGRU�SDUD�HO FOLHQWH�� (OFOLHQWH� FRQWHQGUi� GH� HVWD� IRUPD� XQD� UHIHUHQFLD� D� XQ� REMHWR� � 0HFKDQLVP&WUO� TXH� OXHJR� VHLQVWDQFLDUi�FRQ�XQ�REMHWR�0HFKDQLVP3UR[\��'H�HVWD�IRUPD�HO�FOLHQWH�QR�FRQRFH�D�QLQJ~Q�SUR[\\�OR� WUDWD�FRPR�VL� IXHUD�GLUHFWDPHQWH�HO� VHUYLGRU��0HFKDQLVP3UR[\��DO� LJXDO�TXH�7RRO3UR[\�\0LVVLRQ3UR[\��KHUHGD�GH�OD�FODVH�3UR[\��\�HVWR�HV�SRUTXH�HV�QHFHVDULR�SDUD�HQJOREDU�WRGRV�ORVWLSRV�GH�SUR[LHV�HQ�XQD�FODVH�JHQHUDOL]DGD��\D�TXH�DO�REWHQHU�XQD�UHIHUHQFLD�GHO�SUR[\�DVRFLDGR�DXQ� GHWHUPLQDGR� HQODFH� �6WDWLRQ/LQN�� QR� VH� FRQRFH� HO� WLSR� DO� TXH� SXHGH� HVWDU� DVRFLDGR� GLFKRHQODFH��0HFKDQLVP��7RRO�R�0LVVLRQ��\�HV�QHFHVDULD�HVWD�FODVH�TXH�ORV�HQJOREH�D�WRGRV��(O�WLSR�GHSUR[\�FRQFUHWR�TXH�HV�QHFHVDULR�XQD�YH]� WHQHPRV�XQ�REMHWR�³3UR[\´�VH�REWLHQH�KDFLHQGR�FDVWVREUH� OD� VXSHUFODVH� 3UR[\�� HO� WLSR� GH� FODVH� D� KDFHU� FDVW� GHSHQGHUi� GH� XQ� LGHQWLILFDGRU� TXHFRQWLHQH�OD�FODVH�PDGUH��VH�FRPHQWDUi�HQ�GHWDOOH�HO�FDStWXOR�GH�FUHDFLyQ�GH�OD�DUTXLWHFWXUD��
(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�SUHVHQWD�GH�IRUPD�PiV�ODV�UHODFLRQHV�HQWUH�ODV�FODVHV�UHODFLRQDGDV�FRQORV�SUR[LHV�GH�OD�DSOLFDFLyQ�
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x 6WXEV�(VWH� SDTXHWH� FRQWLHQH� ORV� �� WLSRV� GH� VWXEV� QHFHVDULRV� SDUD� OD� DSOLFDFLyQ�0HFKDQLVP6WXE��7RRO6WXE��0LVVLRQ6WXE���\�WRGRV�HOORV�KHUHGDQ�GH�OD�FODVH�³6WXE´��TXH�VHUi�ODFODVH�PDGUH�GH�ORV�DQWHULRUHV��(O�PRWLYR�SRU�HO�TXH�VH�GHILQHQ�VWXEV�HVWD�GHWDOODGR�HQ�HO�FDStWXORGH�FUHDFLyQ�GH�OD�DUTXLWHFWXUD��SHUR�UHVXPLHQGR�VH�SXHGH�GHFLU�TXH�FDGD�VWXE�SUHWHQGH�RFXOWDU�DOVHUYLGRU�GH�FRQWURO�GHO� URERW�ORV�DVSHFWRV�GH�GLVWULEXFLyQ�GH�ORV�FOLHQWHV��HVWR�HV��FDGD�VWXE�VHHQFDUJD� GH� FRPXQLFDUVH� FRQ� HO� SUR[\� UHPRWR� FRUUHVSRQGLHQWH� �FOLHQWH�� SDUD� REWHQHU� XQDSHWLFLyQ�TXH�UHDOLFH�HO�FOLHQWH�R�XQD�UHVSXHVWD�TXH�HQYtH�HO�VHUYLGRU��$O�LJXDO�TXH�RFXUUtD�HQ�HOH[WUHPR�GHO�FOLHQWH��OR�UHDOPHQWH�LPSRUWDQWH�HV�TXH�WRGR�HVWR�HV�WUDQVSDUHQWH�SDUD�HO�VHUYLGRU��\DTXH�HO� VWXE� LPSOHPHQWD� ODV�PLVPDV� LQWHUIDFHV�TXH�FDGD� FOLHQWH�\� HO� VHUYLGRU� VROR� FRQRFH� HVWDLQWHUID]��SHUR�QR�OD�LPSOHPHQWDFLyQ�GH�OD�PLVPD�
5HVXPLHQGR�WRGR�HO�SURFHVR��SRGHPRV�GHFLU�TXH�HO�VWXE�DFW~D�DO�LJXDO�TXH�HO�SUR[\��SHURHQ�HVWH�FDVR�HQ�HO�H[WUHPR�GHO�VHUYLGRU��GH�IRUPD�TXH�FDGD�VWXE�VHD�XQ�UHSUHVHQWDQWH�ORFDO�GHFDGD�FOLHQWH�HQ�OD�PDTXLQD�GHO�VHUYLGRU��GH�IRUPD�TXH�HO�VHUYLGRU�DFWXp�VREUH�ODV�LQWHUIDFHV�GHOVWXE��TXH�VRQ�ODV�PLVPDV�TXH�ODV�GHO�FOLHQWH��SHQVDQGR�TXH�HV�HO�SURSLR�FOLHQWH�'H�HVWH�PRGR��HOVHUYLGRU� UHDOPHQWH� GLVSRQGUi� GH� XQ� FOLHQWH�� HO� VWXE�� \� VHUi� HO� VWXE� HO� TXH� UHGLUHFFLRQH� ODVUHVSXHVWDV�GHO�VHUYLGRU�D�WRGRV�ORV�FOLHQWHV�TXH�HVWpQ�ORFDOL]DGRV�UHPRWDPHQWH�
$�FRQWLQXDFLyQ�VH�GHWDOODUD�HO�FRQWHQLGR�GH�OD�FODVH�0HFKDQLVP6WXE��GDQGR�SRU�KHFKRTXH�HO�FRQWHQLGR�GHO� UHVWR�GH�FODVHV� �7RRO6WXE�\�0LVVLRQ6WXE��VRQ�GH�FRQWHQLGR�VLPLODU��SHURFRQ� GLVWLQWRV� PpWRGRV� LPSOHPHQWDQGR� ODV� LQWHUIDFHV� UHVSHFWLYDV� GHO� WLSR� GH� FOLHQWH� DVRFLDGR�LQWHUIDFHV� 7RRO/LVWHQHU�7RRO8SGDWHU� \�0LVVLRQ8SGDWHU� UHVSHFWLYDPHQWH��� 1RWD��0LVVLRQ6WXEQR�LPSOHPHQWD�OD�LQWHUID]�/LVWHQHU�FRUUHVSRQGLHQWH�\D�TXH�QR�H[LVWH�VHUYLFLR�GH�UHJLVWUR�SDUD�HOVHUYLGRU�GH�0LVLyQ��SRU�OR�TXH�WDPSRFR�OR�LPSOHPHQWDQ�ORV�FOLHQWHV�GH�WLSR�0LVVLRQ�
&RQWLQXDQGR� FRQ� �0HFKDQLVP6WXE�� SRGHPRV� GHFLU� TXH� UHSUHVHQWD� D� XQ� LQWHUPHGLDULRHQWUH� ORV� FOLHQWHV� \� HO� VHUYLGRU� GH� WLSR� 0HFKDQLVP�� \D� TXH� LPSOHPHQWD� ODV� LQWHUIDFHV0HFKDQLVP/LVWHQHU�\�0HFKDQLVP8SGDWHU�SDUD�SRGHU�DFWXDU�FRPR�FOLHQWH�SDUD�HO� VHUYLGRU��'HHVWD�IRUPD��HO�VHUYLGRU�FRQRFHUi�VRODPHQWH�UHIHUHQFLDV�D�REMHWRV�TXH�LPSOHPHQWHQ�ODV�LQWHUIDFHVDQWHULRUHV�TXH�OXHJR�VH�LQVWDQFLDUiQ�FRQ�XQ�REMHWR�0HFKDQLVP6WXE��'H�HVWD�IRUPD�HO�VHUYLGRU�QRFRQRFH�D�QLQJ~Q�VWXE�\�OR�WUDWD�FRPR�VL�IXHUD�GLUHFWDPHQWH�HO�FOLHQWH��0HFKDQLVP6WXE��DO�LJXDOTXH� 7RRO6WXE� \� 0LVVLRQ6WXE�� KHUHGD� GH� OD� FODVH� 6WXE� SRU� OD� PLVPD� UD]yQ� TXH� ORV� SUR[LHVFRPHQWDGRV� DQWHULRUPHQWH� KHUHGDEDQ� GH� 3UR[\�� HV� GHFLU�� SRUTXH� HV� QHFHVDULR� SDUD� HQJOREDUWRGRV� ORV� WLSRV� GH� VWXEV� HQ� XQD� FODVH� JHQHUDOL]DGD�� \D� TXH� DO� REWHQHU� XQD� UHIHUHQFLD� GHO� 6WXEDVRFLDGR�D�XQ�GHWHUPLQDGR�HQODFH��5RF/LQN��QR�VH�FRQRFH�HO� WLSR�DO�TXH�SXHGH�HVWDU�DVRFLDGRGLFKR�HQODFH��0HFKDQLVP��7RRO�R�0LVVLRQ��\�HV�QHFHVDULD�HVWD�FODVH�TXH�ORV�HQJOREH�D�WRGRV��(O
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WLSR�GH�6WXE�FRQFUHWR�TXH�HV�QHFHVDULR�XQD�YH]�WHQHPRV�XQ�REMHWR�³6WXE´�VH�REWLHQH�KDFLHQGRFDVW� VREUH� OD� VXSHUFODVH�6WXE��HO� WLSR�GH�FODVH� D�KDFHU� FDVW� GHSHQGHUi� GH� XQ� LGHQWLILFDGRU� TXHFRQWLHQH�OD�FODVH�PDGUH��VH�FRPHQWDUi�HQ�GHWDOOH�HO�FDStWXOR�GH�FUHDFLyQ�GH�OD�DUTXLWHFWXUD��
(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�SUHVHQWD�GH�IRUPD�PiV�ODV�UHODFLRQHV�HQWUH�ODV�FODVHV�UHODFLRQDGDV�FRQORV�SUR[LHV�GH�OD�DSOLFDFLyQ�

x 3URWRFRO�(O�SURWRFROR�GH�FRPXQLFDFLRQHV�GHILQLGR�WUDEDMD�SRU�HQFLPD�GH�7&3�,3�\�SRU�GHEDMR�GHQXHVWUD�DSOLFDFLyQ�GHO�URERW��FDSD�GH�DSOLFDFLyQ���HVWR�HV�GHELGR�D�TXH�OD�DUTXLWHFWXUD�FOLHQWH�±VHUYLGRU�QR�RIUHFH�XQ�PLGGHOZDUH�TXH�FRQYLHUWD�HO�SDVR�GH�PHQVDMHV�D�WUDYpV�GH�ORV�HQODFHV�GHFRPXQLFDFLRQHV�HQ�OODPDGDV�D�SURFHGLPLHQWR��PpWRGRV��
/D� DUTXLWHFWXUD� FOLHQWH� ±� VHUYLGRU� UHTXLHUH� GHILQLU� XQ� SURWRFROR� GH� EDMR� QLYHO�� TXH� HQQXHVWUR� FDVR� VH� EDVD� HQ� HO� SDVR� GH� PHQVDMHV� �REMHWRV� -DYD�� D� WUDYpV� GH� HQODFHV� GHFRPXQLFDFLRQHV� TXH� VHUiQ� SURFHVDGRV� GH� IRUPD� TXH� VH� LQYRTXH� XQ� PpWRGR� GHO� URERW� R� GHOFOLHQWH��R�VH�SURFHVH�LQWHUQDPHQWH�VL�HV�XQ�PHQVDMH�GH�FRQWURO�\�PDQWHQLPLHQWR�GHO�SURWRFROR�(VWD�FDSD�GH�FRPXQLFDFLRQHV�GH�EDMR�QLYHO�HVWD�GHILQLGD�HQ�HO�SDTXHWH�³3URWRFRO´��TXH�FRQWLHQHD�VX�YH]�RWURV�SDTXHWHV�TXH�GLYLGHQ�HO�SURWRFROR�HQ�YDULDV�VHFFLRQHV�

x 3URWRFRO�&RQWURO/LQNV�(O�SURWRFROR�WUDEDMD�EDMR�XQD�DUTXLWHFWXUD�HQ�OD�TXH�VH�GLVSRQH�GH���HQODFHV�UHVHUYDGRVSDUD� HO� FRQWURO� GHO� URERW� \� XQ� HQODFH� DGLFLRQDO� GH� FRQWURO� \�PDQWHQLPLHQWR� GHO� SURWRFROR�� (OFDQDO�GH�FRQWURO�SHUPLWH� LQLFLDU��PDQWHQHU�\� FHUUDU� ODV� FRPXQLFDFLRQHV� GH� ORV� RWURV� �� HQODFHVSHUWHQHFLHQWHV� D� ORV� VHUYLGRUHV� GH� FRQWURO� GHO� URERW�� 'H� HVWD� IRUPD�� HO� SDTXHWH� &RQWURO/LQNVFRQWLHQH�ODV�FODVHV�QHFHVDULDV�SDUD�FUHDU�XQ�HQODFH�GH�FRQWURO�GH�OD�DSOLFDFLyQ��TXH�VRQ�OD�FODVHTXH� UHSUHVHQWD� DO� VHUYLGRU� GH� FRQWURO� �&WUO/LQN5RF�� \� OD� TXH� UHSUHVHQWD� D� XQ� FOLHQWH� GH� HVWHVHUYLGRU�GH�FRQWURO��&WUO/LQN6WDWLRQ��
/D�FODVH�&WUO/LQN5RF�UHSUHVHQWD�DO�H[WUHPR�VHUYLGRU�GHO�HQODFH�GH�FRQWURO��\�FRQWLHQHPpWRGRV�SDUD�FUHDU�XQ�VHUYLGRU�TXH�SHUPLWD�DEULU�GLFKR�HQODFH��SDUD�HQYLDU�\�UHFLELU�PHQVDMHV�DWUDYpV�GH�GLFKR�HQODFH��\�ILQDOPHQWH�SDUD�FHUUDU�HO�HQODFH�DO�WHUPLQDU�OD�DSOLFDFLyQ��6ROR�KDEUtDXQD� LQVWDQFLD�GH�HVWD�FODVH�HQ�HO�KRVW�GHO� VHUYLGRU��SRU� OR�TXH�GHILQLPRV� WRGRV� VXV�PpWRGRV�\
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YDULDEOHV�HVWiWLFDV�SDUD�TXH�QR�VHD�QHFHVDULR�FUHDU�XQD� LQVWDQFLD�GH� OD�PLVPD�� OODPDQGR� DVt� DWRGRV�VXV�PpWRGRV�XVDQGR�FRPR�UHIHUHQFLD�HO�QRPEUH�GH�OD�SURSLD�FODVH�
/D�FODVH�&WUO/LQN6WDWLRQ�UHSUHVHQWD�DO�H[WUHPR�FOLHQWH�GHO�HQODFH�GH�FRQ WURO��\�FRQWLHQHPpWRGRV�SDUD�FRQHFWDUVH�DO�VHUYLGRU�GH�FRQWURO�GHO�SURWRFROR�FUHDGR�SRU�OD�FODVH�&WUO/LQN5RF��\SRGHU�HQYLDU�\�UHFLELU�PHQVDMHV�D�WUDYpV�GH�GLFKR�HQODFH��$O�LJXDO�TXH�OD�FODVH�DQWHULRU��GHELGR�DTXH�HQ�HO�KRVW�GH�XQ�SRVLEOH�FOLHQWH�VROR�KDEUtD�XQD� LQVWDQFLD�GH�HVWD�FODVH�� VH�GHFLGLy�GHILQLUWRGRV� VXV� PpWRGRV� \� YDULDEOHV� HVWiWLFDV� SDUD� TXH� QR� VHD� QHFHVDULR� FUHDU� XQD� LQVWDQFLD� GH� ODPLVPD��OODPDQGR�DVt�D�WRGRV�VXV�PpWRGRV�XVDQGR�FRPR�UHIHUHQFLD�HO�QRPEUH�GH�OD�SURSLD�FODVH�
3RU�~OWLPR��FDEH GHVWDFDU� OD� LPSRUWDQFLD�GH�HVWDV�GRV� FODVHV� HQ� HO� IXQFLRQDPLHQWR�GHOSURWRFROR�GHELGR�D�TXH�VRQ�ODV�HQFDUJDGDV�GH�FUHDU�HO�HQODFH�GH�FRQWURO�VREUH�HO�TXH��FRPR�VHYHUi��PiV�DGHODQWH��VH�HQYtDQ�ORV�PHQVDMHV�TXH�SHUPLWLUiQ�LQLFLDU�\�FHUUDU�XQD�FRQH[LyQ�FRQ�ORVVHUYLGRUHV�GHO�URERW�0HFKDQLVP��7RRO�\�0LVVLRQ�

x 3URWRFRO�/LQNV�&RPR�\D�VH�FRPHQWR�DQWHULRUPHQWH��DGHPiV�GHO�HQODFH�GH�FRQWURO�GHO�SURWRFROR�H[LVWHQ�� HQODFHV� HQFDUJDGRV� GHO� FRQWURO� GHO� URERW�� TXH� VH� UHDOL]DUD� PHGLDQWH� ORV� VHUYLGRUHV� GH0HFKDQLVP��7RRO�\�0LVVLRQ��(VWH�SDTXHWH�FRQWLHQH�ODV�FODVHV�QHFHVDULDV�SDUD�FUHDU�XQ�HQODFH�GHFRQWURO�GHO�URERW��YDOLGDV�SDUD�ORV�WUHV�WLSRV�GH�VHUYLGRUHV�0HFKDQLVP��7RRO�\�0LVVLRQ��8QD�GHODV�FODVHV�HV�OD�TXH�UHSUHVHQWD�D�XQ�VHUYLGRU�GHO�URERW��5RF/LQN��\�OD�TXH�UHSUHVHQWD�DO�FOLHQWH�6WDWLRQ/LQN���FRQWLHQH�DGHPiV�OD�FODVH�TXH�GHILQH�HO�HVWDGR�GH�XQ�HQODFH��6WDWH��
3DUD� FRPSUHQGHU� PHMRU� ORV� HQODFHV� TXH� FUHD� FDGD� FODVH� HQ� OD� DSOLFDFLyQ� VH� SXHGHREVHUYDU�HO�GLDJUDPD�GH�GHVSOLHJXH��Q~PHUR�����TXH�VH�SUHVHQWD�HQ�HO�DSDUWDGR�GH�PRGHODGR�GHOVLVWHPD�PHGLDQWH�80/�
/D� FODVH� 5RF/LQN� UHSUHVHQWD� HO� H[WUHPR� VHUYLGRU� GHO� HQODFH� DO� QLYHO� PiV� LQWHUQR� GHOSURWRFROR�� 6H� HQFDUJD� GH� SURSRUFLRQDU� VHUYLFLR� D� OD� FODVH� 6WDWLRQ/LQN� �H[WUHPR� GHO� FOLHQWH� DOQLYHO� PiV� LQWHUQR��� 'H� HVWH� PRGR�� HVWD� FODVH� FRQWLHQH� PpWRGRV� SDUD� FUHDU� XQ� VHUYLGRU� TXHSHUPLWD�DEULU�XQ�HQODFH��SDUD�HQYLDU�\�UHFLELU�PHQVDMHV�D�WUDYpV�GH�GLFKR�HQODFH��SDUD�SURFHVDUFDGD�PHQVDMH�TXH�UHFLEH�GHO�FOLHQWH��SDUD�WUDGXFLU�XQD�UHVSXHVWD�TXH�HO�VHUYLGRU�KD�GH�HQYLDU�DOFOLHQWH�HQ�XQ�PHQVDMH��\�ILQDOPHQWH�SDUD�FHUUDU�HO�HQODFH�DO�WHUPLQDU�OD�DSOLFDFLyQ�
/D�FODVH�6WDWLRQ/LQN� UHSUHVHQWD�HO�H[WUHPR�FOLHQWH�GHO�HQODFH�DO� QLYHO�PiV� LQWHUQR�GHOSURWRFROR�� 6H� HQFDUJD� GH� XVDU� HO� VHUYLFLR� TXH� SURSRUFLRQD� OD� FODVH� 5RF/LQN� �H[WUHPR� GHO
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VHUYLGRU� DO� QLYHO�PiV� LQWHUQR���'H� HVWH�PRGR�� HVWD� FODVH� FRQWLHQH�PpWRGRV� SDUD� FRQHFWDUVH� DOVHUYLGRU�TXH�OD�FODVH�5RF/LQN�FUHy��SDUD�HQYLDU�\�UHFLELU�PHQVDMHV�D�WUDYpV�GH�GLFKR�HQODFH��SDUDSURFHVDU� FDGD�PHQVDMH� TXH� UHFLEH� GHO� VHUYLGRU�� SDUD� WUDGXFLU� XQD� RUGHQ� TXH� HO� FOLHQWH� KD� GHHQYLDU�DO�VHUYLGRU�HQ�XQ�PHQVDMH��\�ILQDOPHQWH�SDUD�FHUUDU�HO�HQODFH�DO�WHUPLQDU�OD�DSOLFDFLyQ�
(VWDV� GRV� ~OWLPDV� FODVHV� VRQ� ODV� HQFDUJDGDV� GH� FUHDU� XQ� HQODFH� VREUH� HO� TXH� VH�SRGUiFRQWURODU�XQD�SDUWH�GHO�URERW��0HFKDQLVP��0LVVLRQ�R�7RRO��PHGLDQWH�XQD�FRPXQLFDFLyQ�FOLHQWH±� VHUYLGRU�� 'H� HVWH� PRGR�� VHUi� QHFHVDULR� FUHDU� �� HQODFHV�� SRU� OR� TXH� GLVSRQGUHPRV� GH� �LQVWDQFLDV� GH� OD� FODVH� 5RF/LQN� \� �� LQVWDQFLDV� GH� OD� FODVH� 6WDWLRQ/LQN�� &DGD� XQD� GH� HOODV� VHHPDSUHMDUi� FRQ� VX� FRUUHVSRQGLHQWH� H[WUHPR�RSXHVWR� �VWDWLRQ� �� URF�� SDUD� FDGD� WLSR� GH� VHUYLFLR�0HFKDQLVP��0LVVLRQ�R�7RRO���&DGD�SDUHMD� UHSUHVHQWDUD�XQ� H[WUHPR�GHO� HQODFH� FUHDGR��\� HVWHHQODFH� VH� KD� PRQLWRUL]DGR� GHILQLHQGR� XQD� FODVH� DGLFLRQDO�� OD� FODVH� 6WDWH�� (VWD� FODVH� HV� ODHQFDUJDGD�GH�UHSUHVHQWDU�HO�HVWDGR�GHO�HQODFH�VREUH�HO�TXH�WUDEDMDQ�ODV�LQVWDQFLDV�GH�5RF/LQN�\6WDWLRQ/LQN��&DGD�HVWDGR�GHO�HQODFH�VH�UHSUHVHQWD�HQ�OD�FODVH�FRPR�XQ�Q~PHUR�HQWHUR��\�GH�HVWDIRUPD�WHQHPRV�ORV�VLJXLHQWHV�HVWDGRV�

x ',6&211(&7('��'HVFRQHFWDGR�GHO�HQODFH�x &211(&7,1*�� &RQHFWDQGR� FRQ� HO� VHUYLGRU� �HQ� FOLHQWH�� R� FUHDQGR� VHUYLGRU� �HQVHUYLGRU��x &211(&7('��&RQHFWDGR�DO�HQODFH�x %/2&.('��(QODFH�EORTXHDGR�
&DGD�H[WUHPR�GHO�HQODFH�GLVSRQGUi�GH�XQD�LQVWDQFLD�GH� OD�FODVH�6WDWH��\�DWHQGLHQGR�DOWUDQVFXUVR� GH� OD� DSOLFDFLyQ� HO� HVWDGR� LUD� PRGLILFiQGRVH�� &DGD� H[WUHPR� GHEHUi� FRPSUREDU� HOHVWDGR�GHO�H[WUHPR�RSXHVWR�DQWHV�GH� UHDOL]DU�XQD�RSHUDFLyQ��SDUD�FRPSUREDU� VL�HV�YLDEOH�R�QRGLFKD�RSHUDFLyQ�HQ�HVH�PRPHQWR�
(O�GLDJUDPD�GH�FODVHV�Q~PHUR���TXH�VH�SUHVHQWD�HQ�HO�DSDUWDGR�GH�PRGHODGR�GHO�VLVWHPDPHGLDQWH�80/�SUHVHQWD�OD�HVWUXFWXUD�HVWiWLFD�GH�HVWDV�GRV�FODVHV�\�VXV�UHODFLRQ�FRQ� ODV�FODVHV6RFNHW��6HUYHU6RUFNHW�\�6WDWH��0LHQWUDV�TXH�HQ�ORV�GLDJUDPDV�����\����IRUPDQ�ORV�GLDJUDPDV�GHHVWDGR�GH�ODV�FODVHV�5RF/LQN�\�6WDWLRQ/LQN�DWHQGLHQGR�D�ORV�HVWDGRV�FRPHQWDGRV�DQWHULRUPHQWH�

x 3URWRFRO�7KUHDGV�$OJXQDV�GH�ODV�RSHUDFLRQHV�TXH�UHDOL]DQ�ODV�FODVHV�GH�ORV�SDTXHWHV�&RQWURO/LQNV�\�/LQNVDQWHULRUHV� SXHGHQ� UHVXOWDU� EORTXHDQWHV�� \� HVWR� QR� HV� YLDEOH� HQ� XQD� DSOLFDFLyQ� TXH� WHQJD� TXHWUDEDMDU� FRQ�P~OWLSOHV� FOLHQWHV��'H� HVWH�PRGR� VH� KDQ� GHILQLGR� XQD� VHULH� GH� FODVHV� TXH� DFW~HQ
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FRPR�WKUHDGV�SDUD�UHDOL]DU�ODV�RSHUDFLRQHV�TXH�SXHGHQ�VHU�EORTXHDQWHV�SDUD�HO�SURWRFROR��(VWHSDTXHWH� HV� HO� TXH� FRQWLHQH� GLFKRV� WKUHDGV�� TXH� YHUHPRV� XQR� SRU� XQR� SDUD� H[SOLFDU� FRQ� PiVGHWDOOH�TXH�IXQFLyQ�UHDOL]D�FDGD�XQR��/RV�KLORV�VRQ�ORV�VLJXLHQWHV�
&RQHFWRU�� &XDQGR� HO� WKUHDG� VH� HMHFXWD� HQ� HO� H[WUHPR� VHUYLGRU�� ~QLFDPHQWH� FUHD� XQVHUYLGRU�HQ�XQ�SXHUWR�GHWHUPLQDGR�\�HPSLH]D�D�DFHSWDU�SHWLFLRQHV��DXQTXH�VH�VHUYLUiQ�HQ�RWURWKUHDG��� HYLWDQGR� TXH� HO� VLVWHPD� VH� EORTXHH� SRU� HO� KHFKR� GH� TXH� ORV� VHUYLGRUHV� HVSHUHQ� XQDSHWLFLyQ� GH� FRQH[LyQ� TXH� QR� OOHJD�� &XDQGR� HO� WKUHDG� VH� HMHFXWD� HQ� HO� H[WUHPR� FOLHQWH�~QLFDPHQWH�VH�HQFDUJD�GH�FRQHFWDUVH�FRQ�HO�VHUYLGRU�FUHDGR�HQ�HO�H[WUHPR�RSXHVWR��LQLFLDQGR�ODFRQH[LyQ�\�FUHDQGR�ORV�IOXMRV�GH�HQWUDGD���VDOLGD��HYLWDQGR�TXH�HO�VLVWHPD�VH�EORTXHH�GHELGR�D�XQIDOOR�GH�FRQH[LyQ�GH�ORV�FOLHQWHV�DO�LQWHQWDU�FRQHFWDUVH�D�GLFKR�VHUYLGRU�
7UDQVPLWWHU��6H�HQFDUJD�GH�HQYLDU�FXDOTXLHU�LQIRUPDFLyQ�D�WUDYpV�GH�XQ�HQODFH�PHGLDQWHXQ�PHQVDMH�� HV� GHFLU�� WUDQVPLWH� XQ� REMHWR� D� WUDYpV� GH� XQ� HQODFH� UHSUHVHQWDGR� SRU� XQ� IOXMR� GHHVFULWXUD�� HYLWDQGR� TXH� XQ� HQYLy� GH� XQ�PHQVDMH� EORTXHH� D� RWUR� SRU� FULWHULRV� GH� ORQJLWXG� GHOPHQVDMH�R�IDOOR�HQ�OD�WUDQVPLVLyQ�
5HFHLYHU��5HSUHVHQWD� D�XQ� WKUHDG�TXH�HVWDUi� FRQWLQXDPHQWH� UHFLELHQGR�HQ� XQ� H[WUHPRGHO� HQODFH� GH� FRPXQLFDFLRQHV� GH� FRQWURO� GHO� URERW�� \� SURFHVDQGR� ORV�PHQVDMHV� TXH� UHFLED� GHIRUPD�DGHFXDGD��'H�HVWH�PRGR�VH�HYLWD�TXH�XQD�UHFHSFLyQ�GH�XQ�PHQVDMH�EORTXHH�HO�VLVWHPD�SRUFULWHULRV�GH�ORQJLWXG�GHO�PHQVDMH�R�IDOOR�HQ�OD�UHFHSFLyQ�
3URFFHVV0VJ�� 3DUD� FDGD�PHQVDMH� TXH� UHFLEH� HO� WKUHDG� DQWHULRU� �5HFHLYHU�� VH� FUHD� XQWKUHDG�GH�HVWH�WLSR�TXH�VHD�FDSD]�GH�SURFHVDU�GLFKR�PHQVDMH�HQ�XQD�OODPDGD�DO�PpWRGR�DVRFLDGRD� GLFKR� PHQVDMH�� HV� GHFLU�� HV� HO� HQFDUJDGR� GH� FRQYHUWLU� ORV� PHQVDMHV� HQYLDGRV� SRU� OD� UHG� DOODPDGDV�ORFDOHV�D�PpWRGRV��$O�DUUDQFDU�HVWH�WKUHDG�VH�HQFDUJD�GH�DQDOL]DU�HO� WLSR�GH�PHQVDMH�REWHQHU�WRGRV�VXV�SDUDPWHURV��VL�ORV�WLHQH���\�OODPDU�DO�PpWRGR�FRUUHVSRQGLHQWH�GHO�3UR[\�R�GHO6WXE��(O�7KUHDG�WLHQH���FRQVWUXFWRUHV��XQR�SDUD�FDGD�H[WUHPR��URF�\�VWDWLRQ��\D�TXH�ORV�PHQVDMHVD�SURFHVDU�HQ�FDGD�H[WUHPR�VRQ�GLIHUHQWHV�
&WUO/LQN5HFHLYHU��(V�HO�7KUHDG�UHFHSWRU�GHO�HQODFH�GH�FRQWURO��TXH�HVWD�FRQWLQXDPHQWHHVSHUDQGR�UHFLELU�DOJ~Q�PHQVDMH�GH�FRQWURO�\�OR�SURFHVD�VHJ~Q�HO�LGHQWLILFDGRU�GHO�PLVPR��(VWHWKUHDG�UHDOL]D�OD�IXQFLyQ�TXH�UHDOL]DEDQ�ORV�WKUHDGV�5HFHLYHU�\�3URFHVV0VJ��SHUR�HQ�HVWH�FDVR�HQHO� HQODFH� GH� FRQWURO� GHO� SURWRFROR�� (O� SURFHVDPLHQWR� TXH� VH� OOHYD� D� FDER� SHUPLWH� UHFLELUPHQVDMHV�FRQ�LGHQWLILFDGRUHV�GH�$&.��1$&.��(1'�\�GH�SXHUWRV��FX\R�VLJQLILFDGR�VH�H[SOLFDUHQ�GHWDOOH�HQ�HO�DSDUWDGR�GH�DVSHFWRV�VLJQLILFDWLYRV�GH�OD�LPSOHPHQWDFLyQ��
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7RGRV� ORV� WKUHDGV� DQWHULRUHV� SXHGHQ� WUDEDMDU� LQGLVWLQWDPHQWH� HQ� ORV� �� H[WUHPRV� GH� ODDSOLFDFLyQ� �FOLHQWH� \� VHUYLGRU��� \D� TXH� HQ� HO� FDVR� GH� TXH� HO� SURFHVDPLHQWR� GHO� WKUHDG� HQ� XQH[WUHPR�VHD�GLVWLQWR�DO�GHO�H[WUHPR�RSXHVWR��VH�XVDUDQ�GLVWLQWRV�FRQVWUXFWRUHV�HQ�FDGD�FDVR�
(O� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HO� DSDUWDGR� GH� PRGHODGR� GHOVLVWHPD�PHGLDQWH�80/�FRQWLHQH�WRGRV�ORV�WKUHDGV�DQWHULRUHV�\�VX�UHODFLyQ�FRQ�OD�FODVH�7KUHDGGH�-DYD�

x 3URWRFRO�0HVVDJHV�/D�LQIRUPDFLyQ�TXH�VH�HQYtD�D�WUDYpV�GH�WRGRV�ORV�HQODFHV�GH�OD�DSOLFDFLyQ�VH�HQFDSVXODHQ�XQ�REMHWR�FX\R�IRUPDWR�HVWD�GHILQLGR�SRU�ODV�FODVHV�GH�WLSR�³PHQVDMH´��0VJ��TXH�VH�GHILQHQHQ�HVWH�SDTXHWH��(Q�SULPHU�OXJDU�HVWD�OD�FODVH�0HVVDJH��TXH�QR�~QLFDPHQWH�HV�XQD�FODVH�DEVWUDFWDTXH� �FRQWLHQH�GRV�PpWRGRV� �JHW,'�\� WR6WULQJ��� TXH� VHUiQ� ORV�PpWRGRV�TXH� WRGR�PHQVDMH�GH� ODDSOLFDFLyQ� GHEH� LPSOHPHQWDU� FRPR�PtQLPR�� 3RU� HOOR�� HO� UHVWR� GH�PHQVDMHV� KHUHGDUDQ� GH� HVWDFODVH� H� LPSOHPHQWDUDQ� HVWRV� GRV� PpWRGRV�� (O� PpWRGR� JHW,'��� GHYXHOYH� HO� LGHQWLILFDGRU� GHOPHQVDMH��TXH� LQGLFD�HO� WLSR�GH� LQIRUPDFLyQ�TXH�FRQWLHQH��\�HO�PpWRGR�W R6WULQJ���GHYXHOYH�XQDFDGHQD� GH� FDUDFWHUHV� DVRFLDGD� DO� PHQVDMH�� QHFHVDULD� SDUD� OD� VLPXODFLyQ� \� GHSXUDFLyQ� GH� ODDSOLFDFLyQ�
(O� UHVWR� GH� PHQVDMHV� SXHGHQ� VHU� GH� YDULRV� WLSRV� HQ� IXQFLyQ� GH� OD� LQIRUPDFLyQ� TXHFRQWLHQHQ��\�DWHQGLHQGR�D�GLFKD�LQIRUPDFLyQ�VH�SXHGHQ�FODVLILFDU�HQ�ORV�VLJXLHQWHV�

R &RP0VJ��5HSUHVHQWD�DO�REMHWR�TXH�VH�HQYtD�SRU�OD�UHG�FRQ�FDUiFWHU�LQWHUQR �JHVWLyQ� \PDQWHQLPLHQWR� GHO� SURWRFROR��� SRU� OR� TXH� QR� UHSUHVHQWD� D� RSHUDFLRQHV� GHO� URERW�� VLQR� DDVSHFWRV� FRPR� FLHUUH� GH� FRQH[LyQ�� DFXVH� GH� UHFLER� \� KDELOLWDFLyQ� �� GHVKDELOLWDFLyQ� GHOHQODFH�
R 0HFKDQLVP0VJ��0HQVDMHV�UHODFLRQDGRV�FRQ�HO�HQODFH�GH�FRQWURO�GHO�VHUYLGRU�TXH�FRQWUROD�HOPHFDQLVPR�R 7RRO0VJ��0HQVDMHV�UHODFLRQDGRV�FRQ�HO�HQODFH�GHO�VHUYLGRU�TXH�FRQWUROD�OD�KHUUDPLHQWD�R 0LVVLRQ0VJ��0HQVDMHV� UHODFLRQDGRV�FRQ�HO�HQODFH�GHO� VHUYLGRU�TXH�FRQWUROD�XQD� WDUHD�GHOURERW�

$XQTXH� ORV� �� ~OWLPRV� PHQVDMHV� KHUHGHQ� GH� 0HVVDJH�� HO� FRQWH[WR� HQ� HO� TXH� VH� XVD&RP0VJ�QR�HV�HO�PLVPR�TXH�FXDQGR�VH�XVD�0HFKDQLVP0VJ��7RRO0VJ�\�0LVVLRQ0VJ��\D�TXH&RP0VJ�VH�XWLOL]D�SDUD�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU� LQWHUQR�DO�SURWRFROR��PDQWHQLPLHQWR�\
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JHVWLyQ�GH�ODV�FRPXQLFDFLRQHV���PLHQWUDV�TXH�HO�UHVWR�VH�XVD�SDUD�HQYLDU�RUGHQHV�DO�VHUYLGRU�GHOURERW� R� UHFLELU� UHVSXHVWDV� GHO�PLVPR�� (V� SRU� HOOR� SRU� OR� TXH� VH� GHFLGLy� HQFDSVXODU� WRGRV� ORVSRVLEOHV�PHQVDMHV�HQ�XQR�FRP~Q��FX\R�IRUPDWR�OR�GHILQH�OD�FODVH�&RPSRVHG2EMHFW��(VWD�FODVHUHSUHVHQWD�DO�REMHWR�TXH�HQFDSVXODUD�WRGR�OR�TXH�VH�HQYLDUD�D�WUDYpV�GH�OD�UHG��HV�GHFLU��HQ�XQDLQVWDQFLD� GH� HVWD� FODVH� VH� HQFDSVXODUDQ� WDQWR� ORV� PHQVDMHV� GH� FRPXQLFDFLyQ� LQWHUQRV� �LQLFLR�PDQWHQLPLHQWR� \� FLHUUH� GH� FRQH[LyQ�� FRPR� ORV� H[WHUQRV� �PRYLPLHQWRV� GHO� URERW�� HVWDGRV�DODUPDV������� 3DUD� TXH� HO� UHFHSWRU� VHSD� VL� OR� TXH� HVWD� HQFDSVXODGR� HV� UHDOPHQWH� XQ� PHQVDMHLQWHUQR� �FRPXQLFDFLRQHV�� R� H[WHUQR� �URERW��� VH� DxDGH� XQ� LGHQWLILFDGRU�� 8QD� FDUDFWHUtVWLFDLPSRUWDQWH�GH�HVWD�FODVH�HV�TXH�VL�YDPRV�D�HQYLDU�XQ�PHQVDMH�H[WHUQR��HO�FRQVWUXFWRU�D�XVDU�HV&RPSRVHG2EMHFW�LQW�,'��2EMHFW�REM��� GH�PDQHUD�TXH�FRPR�VH�XVD�XQ�2EMHFW��SRGHPRV�HQYLDU�GHH[WUHPR�D�H[WUHPR�FXDOTXLHU�FRVD��\D�VHD�XQ�PHQVDMH�R�XQD�UHIHUHQFLD�D�DOJ~Q�RWUR�REMHWR��TXHLPSOHPHQWH�6HULDOL]DEOH��
/D� ~OWLPD� FODVH� TXH� IDOWD� FRPHQWDU� GH� HVWH� SDTXHWH� HV� &WUO&RPSRVHG2EMHFW�� FX\DILQDOLGDG�HV�OD�PLVPD�TXH�OD�GH�OD�FODVH�&RPSRVHG2EMHW��SHUR�HQ�HVWH�FDVR�HV�HO�REMHWR�TXH�VHHQYtD�D� WUDYpV�GHO�HQODFH�GH�FRQWURO�GHO�SURWRFROR��YpDVH�SDTXHWH�&WUO/LQNV���PLHQWUDV�TXH� ORVREMHWRV�&RPSRVHG2EMHFW� VH� HQYLDUiQ� D� WUDYpV� GH� ORV� HQODFHV� GH� ORV� VHUYLGRUHV� GH� FRQWURO� GHOURERW�HQ�FXHVWLyQ��&RQ�HVWH�GLVHxR��SRGHPRV�HQFDSVXODU�FXDOTXLHU�FRVD�QHFHVDULD�IiFLOPHQWH�\HQYLDUOD� SRU� OD� UHG� HQFDSVXODGD� HQ� XQ REMHWR� &RPSRVHG2EMHFW�� SRUTXH� VROR� VHULD� QHFHVDULRGHILQLU�XQ�QXHYR�LGHQWLILFDGRU�DVRFLDGR�DO�REMHWR�TXH�VH�HQFDSVXOD�HQ�OD�FODVH�&RPSRVHG2EMHFW�
3RU�~OWLPR��HV� LPSRUWDQWH�FRPHQWDU�TXH� WRGDV�HVWDV�FODVHV�TXH�UHSUHVHQWDQ� ORV�REMHWRVTXH�VH�HQYtDQ�D�WUDYpV�GH�XQ�HQODFH�GHEHQ�LPSOHPHQWDU�OD�LQWHUID]�6HULDOL]DEOH�
/D�VHULDOL]DFLyQ�GH�XQ�REMHWR�FRQVLVWH�HQ�REWHQHU�XQD�VHFXHQFLD�GH�E\WHV�TXH�UHSUHVHQWHHO�HVWDGR�GH�GLFKR�REMHWR��(VWD�VHFXHQFLD�SXHGH�XWLOL]DUVH�GH�YDULDV�PDQHUDV��SXHGH�HQYLDUVH�DWUDYpV� GH� OD� UHG�� JXDUGDUVH� HQ� XQ� ILFKHUR� SDUD� VX� XVR� SRVWHULRU�� XWLOL]DUVH� SDUD� UHFRPSRQHU� HOREMHWR�RULJLQDO��HWF����%iVLFDPHQWH�FRQVLVWH�HQ�JXDUGDU�HO�HVWDGR�GH�ORV�FDPSRV�GH�XQ�REMHWR�\�VLHO�REMHWR�D�VHULDOL]DU�WLHQH�FDPSRV�TXH�D�VX�YH]�VRQ�REMHWRV��KDEUi�TXH�VHULDOL]DUORV�SULPHUR��eVWHHV�XQ�SURFHVR�UHFXUVLYR�TXH�LPSOLFD�OD�VHULDOL]DFLyQ�GH�WRGR�XQ�JUDIR��HQ�UHDOLGDG��XQ�iUERO��GHREMHWRV��$GHPiV�� WDPELpQ�VH�DOPDFHQD� LQIRUPDFLyQ�UHODWLYD�D�GLFKR�iUERO��SDUD�SRGHU� OOHYDU�DFDER�OD�UHFRQVWUXFFLyQ�GHO�REMHWR�VHULDOL]DGR�
8Q�REMHWR�VHULDOL]DEOH�HV�XQ�REMHWR�TXH�VH�SXHGH�FRQYHUWLU�HQ�XQD�VHFXHQFLD�GH�E\WHV�3DUD� TXH� XQ� REMHWR� VHD� VHULDOL]DEOH�� GHEH� LPSOHPHQWDU� OD� LQWHUID]� MDYD�LR�6HULDOL]DEOH�� (VWDLQWHUID]� QR� GHILQH� QLQJ~Q� PpWRGR�� 6LPSOHPHQWH� VH� XVD� SDUD� 
PDUFDU
� DTXHOODV� FODVHV� FX\DVLQVWDQFLDV� SXHGHQ� VHU� FRQYHUWLGDV� D� VHFXHQFLDV� GH� E\WHV� �\� SRVWHULRUPHQWH� UHFRQVWUXtGDV��
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2EMHWRV�WDQ�FRPXQHV�FRPR�6WULQJ��9HFWRU�R�$UUD\/LVW�LPSOHPHQWDQ�6HULDOL]DEOH��GH�PRGR�TXHSXHGHQ�VHU�VHULDOL]DGRV�\�UHFRQVWUXtGRV�PiV�WDUGH��(O�VLVWHPD�GH�HMHFXFLyQ�GH�-DYD�VH�HQFDUJD�GHKDFHU�OD�VHULDOL]DFLyQ�GH�IRUPD�DXWRPiWLFD�
7RGDV� ODV� UHODFLRQHV� GH� KHUHQFLD� \� FRPSRVLFLyQ� DVRFLDGDV� D� ORV� PHQVDMHV� \� REMHWRVHQFDSVXODGRUHV� GH� LQIRUPDFLyQ� VH� HQFXHQWUDQ� HQ� HO� GLDJUDPD� GH� FODVHV� Q~PHUR� ��� TXH� VHSUHVHQWD�HQ�HO�DSDUWDGR�GH�PRGHODGR�GHO�VLVWHPD�PHGLDQWH�80/�

x 3URWRFRO�&RPSRQHQWV�&RQWLHQH�XQD�VHULH�GH�XWLOLGDGHV�QHFHVDULDV�SDUD�HO�IXQFLRQDPLHQWR�GHO�SURWRFROR��\�TXHFRQYLHQH�HVWXGLDU�FRQ�GHWDOOH�XQD�SRU�XQD��/DV�FODVHV�HQ�FXHVWLyQ�VRQ�ODV�VLJXLHQWHV�
*HQHUDWH3RUWV��(V� OD�FODVH�HQFDUJDGD�GH�JHVWLRQDU� WRGRV� ORV�SXHUWRV�TXH�VH�XVDQ�HQ� HOSURWRFROR��pVWD�DxDGH�\�HOLPLQD�SXHUWRV�GH�XQD�OLVWD�GH�Q~PHURV�SXHUWRV�GLVSRQLEOHV��6ROR�KDEUtDXQD�LQVWDQFLD�GH�HVWD�FODVH�HQ�WRGR�HO�SUR\HFWR��SRU�HOOR�GHILQLPRV�WRGRV�VXV�PpWRGRV�\�YDULDEOHVHVWiWLFDV� SDUD� TXH� QR� VHD� QHFHVDULR� FUHDU� XQD� LQVWDQFLD� GHO� PLVPR�� OODPDPRV� D� ORV� PpWRGRVXVDQGR�FRPR�UHIHUHQFLD�OD�SURSLD�FODVH�
1HZ3RUWV��5HSUHVHQWD�DO�REMHWRV�TXH�VH�HQYtDQ�SRU�HO�HQODFH�GH�FRQWURO�HQFDSVXODGR�HQXQ�&WUO&RPSRVHG2EMHFW�\�TXH�FRQWLHQH�HO�SDU�GH�HQWHURV �SXHUWR��\��WLSR�GH�HQODFH���TXHXVDUD� HO� FOLHQWH� SDUD� FRQHFWDUVH� D� ORV� VHUYLGRUHV� GHVHDGRV�� $O� LJXDO� TXH� ORV� PHQVDMHV�� GHEHLPSOHPHQWDU�OD�LQWHUIDFH�6HULDOL]DEOH�SRUTXH�LQVWDQFLDV�GH�HVWD�FODVH�VH�HQYLDUDQ�SRU�OD�UHG�
&RP,'V�� (VWD� FODVH� DOPDFHQD� XQD� VHULH� GH� LGHQWLILFDGRUHV� QHFHVDULRV� SDUD� HOIXQFLRQDPLHQWR� GHO� SURWRFROR� \� VX� FRQILJXUDFLyQ�� FRQ� OD� LGHD� GH� IDFLOLWDU� OD� UHDOL]DFLyQ� GHFDPELRV�HQ�HO�PLVPR�SUHYLDPHQWH�D�OD�SXHVWD�HQ�PDUFKD�GH�OD�DSOLFDFLyQ��\�DVt�GLVSRQHU�GH�XQDDJUXSDFLyQ�FHQWUDOL]DGD�GH�GLFKRV�SDUiPHWURV�GH�FRQILJXUDFLyQ��7RGRV� ORV� LGHQWLILFDGRUHV� VRQS~EOLFRV�SDUD�SRGHU�DFFHGHU�D�HOORV�GHVGH�FXDOTXLHU�FODVH�GHO�VLVWHPD��\�VLQ�SUHVHQWDU�SUREOHPDVGH� VHJXULGDG� \D� TXH� VRQ� FRQVWDQWHV� \� QR� VH� SXHGHQ�PRGLILFDU� �YDULDEOHV� GH� WLSR� ³ILQDO´� SDUDLPSHGLU�OD�PRGLILFDFLyQ�GH�VX�YDORU�D�OR�ODUJR�GH�ODV�HMHFXFLRQHV���$GHPiV��HVWD�FODVH�HV�HVWiWLFDSDUD�TXH�GH�HVWH�PRGR�VH�SXHGD�DFFHGHU�FRQ�PXFKD�IDFLOLGDG�D�WRGDV�HVWDV�YDULDEOHV�
(O� UHVWR� GH� FODVHV� GHO� SDTXHWH� �0HFKDQLVP,'V�� 7RRO,'V� \� 0LVVLRQ,'V�� WDPELpQDOPDFHQDQ� LGHQWLILFDGRUHV�� SHUR� HQ� HVWH� FDVR� VRQ� QHFHVDULRV� SDUD� OD� FUHDFLyQ� GH�PHQVDMHV�� HVGHFLU��SDUD�OD�FUHDFLyQ�GH�ORV�PHQVDMHV�HV�QHFHVDULR�XQ�LGHQWLILFDGRU�TXH�LQGLTXH�HO�VLJQLILFDGR�\HO� FRQWHQLGR� TXH� YD� D� WHQHU� HVH� PHQVDMH�� /DV� FODVHV� 0HFKDQLVP,'V�� 7RRO,'V� \�0LVVLRQ,'V
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FRQWLHQHQ�ORV�LGHQWLILFDGRUHV�QHFHVDULRV�SDUD�ORV�PHQVDMHV�GH�WLSR�0HFKDQLVP0VJ��7RRO0VJ�\0LVVLRQ0VJ�UHVSHFWLYDPHQWH�

���� 'HSHQGHQFLDV�VLJQLILFDWLYDV�8QD� YH]� H[DPLQDGD� OD� HVWUXFWXUD� GH� OD� DSOLFDFLyQ�� HV� LPSRUWDQWH� FRQRFHU� ODVGHSHQGHQFLDV�FUHDGDV�HQWUH�ORV�SDTXHWHV�GHO�VLVWHPD��/DV�GHSHQGHQFLDV�SHUPLWHQ�YLVXDOL]DU�TXHSDTXHWHV� QHFHVLWDQ� XVDU� RWURV� SDTXHWHV�� GH� IRUPD� TXH� VL� FDPELD� HO� FRQWHQLGR� GH� XQ� SDTXHWH�KDEUi� TXH� WHQHU� HQ� FXHQWD� GLFKRV� FDPELRV� HQ� ORV� SDTXHWHV� TXH� GHSHQGDQ� GHO� SDTXHWHPRGLILFDGR��$�FRQWLQXDFLyQ�FRPSUREDUHPRV�ODV�GHSHQGHQFLDV�PiV�LPSRUWDQWHV�HQWUH�SDTXHWHV�\HQWUH� FODVHV� \� SDTXHWHV�� GRQGH� VH� FRPSUREDUD� HQ� FDGD� FDVR� TXH� ODV� GHSHQGHQFLDV� VRQ� ODVPtQLPDV�SRVLEOHV��VXUJLHQGR�OR�TXH�VH�FRQRFH�FRPR�EDMR�DFRSODPLHQWR��(O�DFRSODPLHQWR�RFXUUHQRUPDOPHQWH�FXDQGR�XQD�FODVH��R�SDTXHWH��QHFHVLWD�VDEHU�GHPDVLDGRV�GHWDOOHV�LQWHUQRV�GH�RWUDSDUD� VX� IXQFLRQDPLHQWR�� HV� GHFLU�� URPSH� HO� HQFDSVXODPLHQWR� GHO� TXH� WDQWR� VH� KDEOD� HQ� ODSURJUDPDFLyQ�RULHQWDGD�D�REMHWRV��3RU�VXSXHVWR��SDUD�WHQHU�XQ�GLVHxR�FRUUHFWR��IiFLO�GH�PDQWHQHU\�PRGXODU��FXDQWR�PiV�EDMR DFRSODPLHQWR�KD\D�HQWUH�ODV�FODVHV��R�SDTXHWHV��PHMRU�
$OJXQDV�GH�ODV�GHSHQGHQFLDV�PiV�LPSRUWDQWHV�HQ�OD�DSOLFDFLyQ�HQ�FXHVWLyQ�VRQ�ODV�VLJXLHQWHV�
x &ODVH�&OLHQW�/D� FODVH� TXH� UHSUHVHQWD� DO� FOLHQWH� GHSHQGH� REYLDPHQWH� GH� ODV� LQWHUIDFHV� /LVWHQHU� \8SGDWHU�\D�TXH�VRQ� ODV�LQWHUIDFHV�TXH�pO�PLVPR�GHEH� LPSOHPHQWDU�SDUD�TXH�HO� VHUYLGRU�SXHGDFRQWHVWDUOH�D�ODV�SHWLFLRQHV�GH�REWHQFLyQ�GHO�HVWDGR�GHO�URERW��(Q�FXDQWR�D�OD�GHSHQGHQFLD�FRQ�ODFODVH� &RQWUROV�� HV� REYLD� \D� TXH� HVWD� LQWHUID]� FRUUHVSRQGH� FRQ� OD� TXH� LPSOHPHQWDUDQ� ORVVHUYLGRUHV� \� VRQ� VXV�PpWRGRV� ORV� TXH� WLHQH�TXH� OODPDU� SDUD� DFWXDU� VREUH� HO� URERW� D� WUDYpV� GHGLFKRV� VHUYLGRUHV�� /D� FODVH� 6WDWXV� GHEH� VHU� YLVLEOH� SDUD� HO� FOLHQWH� \D� TXH� FRQWLHQH� WRGRV� ORVREMHWRV� TXH� UHSUHVHQWDQ� ODV� DODUPDV� \� HVWDGRV� TXH� SXHGH� UHFLELU� GHO� URERW�� <� SRU� ~OWLPR�� HOSDTXHWH�,'V�HV�QHFHVDULR�SDUD�XWLOL]DU�ORV�SDUiPHWURV�GH�FRQILJXUDFLyQ�GH�OD�DSOLFDFLyQ��TXH�VHFRPHQWDURQ�DQWHULRUPHQWH���DGHPiV�GHO�SDTXHWH�&RP([FHSWLRQV�QHFHVDULR�\D�TXH�ORV�PpWRGRVTXH�HO�FOLHQWH�LPSOHPHQWD�GH�ODV�LQWHUIDFHV�/LVWHQHU�\�8SGDWHU�ODQ]DQ�H[FHSFLRQHV�FRQWHQLGDV�HQHVWH�SDTXHWH�
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&OLHQW &RP([FHSWLRQV&RQWUROV

*8,V

,'V/LVWHQHUV

0DQDJHPHQW 3URWRFRO 3UR[LHV 6HUYHUV

6WDWXV

6WXEV

8SGDWHUV

8QD�FDUDFWHUtVWLFD�LPSRUWDQWH�HV�TXH�HO�FOLHQWH�QR�GHSHQGH�GHO�SDTXHWH�3URWRFRO��\�HVWRSHUPLWH�XVDUOR� HQ�RWUD�SRVLEOH� DSOLFDFLyQ�HQ� OD�TXH� VH� XVH� RWUR� WLSR� GH� SURWRFROR�� \� WRGR�HOOREHQHILFLD�OD�PRGXODULGDG�GH�OD�DSOLFDFLyQ��(O�FOLHQWH�DGHPiV��QR�FRQRFH�D�QLQJ~Q�SUR[\�GH� ODDSOLFDFLyQ� \D� TXH� VROR� WUDEDMD� FRQ� LQWHUIDFHV�� VLHQGR� FRPSOHWDPHQWH� LQGHSHQGLHQWH� GH� ODLPSOHPHQWDFLyQ�GH�GLFKDV�LQWHUIDFHV�SRU�RWUDV�SRVLEOHV�FODVHV��HMHPSOR��(O�FOLHQWH�VROR�FRQRFH�ODLQWHUID]�0HFKDQLVP&WUO�� SHUR� QR� HO� REMHWR�0HFKDQLVP3UR[\� TXH� OD� LPSOHPHQWD�� HV� GHFLU�� ODLPSOHPHQWDFLyQ�HV�WUDQVSDUHQWH�DO�FOLHQWH���/R�PLVPR�RFXUUH�FRQ�HO�SDTXHWH�6HUYHUV��HQ�GRQGHVH�SUHVHQWDQ�XQD�SRVLEOH�LPSOHPHQWDFLyQ�GH�ORV�VHUYLGRUHV��GH�OD�TXH�HO�FOLHQWH�QR�WLHQH�SRU�TXHGHSHQGHU�\D�TXH�WUDEDMD�VROR�FRQ�LQWHUIDFHV�³&RQWURO´��GH�IRUPD�TXH�VH�SXHGHQ�XVDU�RWUR�WLSR�GHVHUYLGRUHV�� VRODPHQWH� VH� SLGH� TXH� LPSOHPHQWHQ� ODV� LQWHUIDFHV� FRUUHVSRQGLHQWHV� �&RQWURO��� (OFOLHQWH�WDPSRFR�FRQRFH�D�QLQJ~Q�VWXE�\D�TXH�DO�LJXDO�TXH�HO�3UR[\��HQWUD�GHQWUR�GH�OD�FDSD�GHOPLGGOHZDUH��TXH�HV�WUDQVSDUHQWH�D�OD�FDSD�GH�DSOLFDFLyQ�GRQGH�VH�HQFXHQWUD�HO�FOLHQWH��(O�UHVWRGH�SDTXHWHV�GH� ORV�TXH�QR�GHSHQGH�VRQ�REYLRV��FRPR�VRQ� ODV� LQWHUIDFHV�JUiILFDV� �*8,V��\� ODVFODVHV�GH�FRQWURO�GH�LQLFLR�\�FLHUUH�GH�DSOLFDFLyQ��0DQDJHPHQW��
x 3DTXHWH�3UR[LHV�/RV� SUR[LHV� GHILQLGRV� HQ� OD� DSOLFDFLyQ� GHSHQGHQ� GHO� SURWRFROR� \D� TXH� VRQ� ORVHQFDUJDGRV� GH� WUDQVIRUPDU� ODV� SHWLFLRQHV� GH� ORV� FOLHQWHV� HQ� HQYtRV� GH� PHQVDMHV� PHGLDQWH� HOSURWRFROR� GHILQLGR� D� XQ� QLYHO� PiV� EDMR�� 7RGR� HOOR� SXHGH� ODQ]DU� H[FHSFLRQHV� GH� WLSR&RP([FHSWLRQ�� \� QHFHVLWD� XVDU� WDQWR� ORV� SDUiPHWURV� �LGHQWLILFDGRUHV�� GH� FRQILJXUDFLyQ� GH� ODDSOLFDFLyQ� FRPR� ORV� REMHWRV� GH� HVWDGR� GHO� URERW�� (V� LQGLVFXWLEOH� TXH� ORV� SUR[LHV� GHSHQGDQGLUHFWDPHQWH�GH�ODV�LQWHUIDFHV�&RQWUROV�\D�TXH�VRQ�ODV�TXH�HOORV�LPSOHPHQWDQ�SDUD�SRGHU�UHDOL]DU
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VX�ODERU�GH�UHSUHVHQWDQWH�GH�ORV�VHUYLGRUHV��/DV�LQWHUIDFHV�/LVWHQHUV�\�8SGDWHUV�VRQ�QHFHVDULDVSDUD�SRGHU�WUDEDMDU�FRQ�HO�FOLHQWH�FXDQGR�HV�QHFHVDULR�GHYROYHU�XQD�UHVSXHVWD�D�XQ�FOLHQWH�

3UR[LHV

&OLHQWV

&RP([FHSWLRQV
&RQWUROV

*8,V

,'V
/LVWHQHUV

0DQDJHPHQW6HUYHUV

6WDWXV

6WXEV

3URWRFRO

8SGDWHUV

/RV� SUR[LHV� QR� GHSHQGHQ� GH� OD� LPSOHPHQWDFLyQ� TXH� VH� XVH� FRPR� VHUYLGRU�� QL� FRPRFOLHQWH�� \D� TXH� WUDEDMD� FRQ� ODV� LQWHUIDFHV� TXH� GHEHQ� LPSOHPHQWDU�� QR� FRQ� OD� SURSLDLPSOHPHQWDFLyQ�� /RV� VWXEV� QR� ORV� FRQRFHQ� SRUTXH� WUDEDMDQ� HQ� HO� H[WUHPR� RSXHVWR� GH� ODFRPXQLFDFLyQ��\�WDPSRFR�GHSHQGH�GH�ODV�LQWHUIDFHV�JUiILFDV�QL�GH�ODV�FODVHV�GH�FRQWURO�GH�LQLFLR\�FLHUUH�GH�DSOLFDFLyQ��0DQDJHPHQW��
x &ODVHV�0HFKDQLVP6HUYHU�\�7RRO6HUYHU�(VWXGLDUHPRV�ODV�GHSHQGHQFLDV�TXH�H[LVWHQ�HQWUH�HVWDV�GRV�FODVHV�FRQMXQWDPHQWH�GHELGRD�ODV�VLPLOLWXGHV�TXH�SUHVHQWDQ��HQ�ODV�TXH�~QLFDPHQWH�H[LVWH�XQD�PtQLPD�GLIHUHQFLD�GHELGR�DOWLSR�GH� VHUYLGRU� TXH� VRQ� FDGD� XQR� �0HFKDQLVP�YV�7RRO���/D� SULQFLSDO�GHSHQGHQFLD� HV� FRQ� ODLQWHUIDFHV� &RQWURO� TXH� GHEHQ� LPSOHPHQWDU� SRU� HO� KHFKR� GH� VHU� VHUYLGRUHV�� PLHQWUDV� TXH� ODVLQWHUIDFHV�GH�WLSR�/LVWHQHU�\�8SGDWHU�MXQWR�FRQ�HO�SDTXHWH�6WDWXV�GHEHQ�VHU�YLVLEOHV�SDUD�SRGHUUHVSRQGHU� D� ORV� FOLHQWHV� TXH� VROLFLWHQ� HO� HVWDGR� GHO� URERW�� 3RU� RWUR� ODGR�� VRQ� QHFHVDULDV� ODVH[FHSFLRQHV� SDUD� UHODQ]DUODV� HQ� ORV�PpWRGRV� TXH� LPSOHPHQWHQ�� \� WDPELpQ� ORV� SDUiPHWURV� GHFRQILJXUDFLyQ�GH�OD�DSOLFDFLyQ��3RU�~OWLPR��HO�SDTXHWH�5HJLVWUDWLRQ�GHEH�VHU�DFFHVLEOH�SDUD�SRGHUXVDU�HO�VHUYLFLR�GH�UHJLVWUR�GH�FOLHQWHV�FRPHQWDGR�LQLFLDOPHQWH�
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0HFKDQLVP6HUYHU
&RP([FHSWLRQV&RQWUROV

&OLHQWV *8,V

,'V/LVWHQHUV

0DQDJHPHQW3URWRFRO 3UR[LHV

6WDWXV

6WXEV

8SGDWHUV 5HJLVWUDWLRQ

&RP([FHSWLRQV&RQWUROV

&OLHQWV *8,V

,'V/LVWHQHUV

0DQDJHPHQW3URWRFRO 3UR[LHV

6WDWXV

6WXEV

8SGDWHUV 5HJLVWUDWLRQ

7RRO6HUYHU

&RPR� HUD� GH� HVSHUDU�� ORV� VHUYLGRUHV� VRQ� LQGHSHQGLHQWHV� GH� OD� LPSOHPHQWDFLyQ� GH� ORVFOLHQWHV��GH�ORV�VWXEV�\�GHO�SURWRFROR�XVDGR�D�QLYHO�PiV�EDMR��\D�TXH�WUDEDMDQ�~QLFDPHQWH�FRQ�ODVLQWHUIDFHV�GHILQLGDV�HQ�ORV�SDTXHWHV�&RQWUROV��/LVWHQHUV�\�8SGDWHUV�
x &ODVH�0LVVLRQ6HUYHU�(VWD� FODVH� KD\� TXH� HVWXGLDUOD� VHSDUDGDPHQWH� GH� ORV� VHUYLGRUHV� GH�0HFKD QLVP� \� 7RROGHELGR�D�TXH�HVWH�WLSR�GH�VHUYLGRU�QR�QHFHVLWD�LPSOHPHQWDU�HO� VHUYLFLR�GH�UHJLVWUR�GH�FOLHQWHV�SRU� OR� TXH� FRQWLHQH� ODV� PLVPDV� GHSHQGHQFLDV� TXH� ORV� RWURV� GRV� WLSRV� GH� VHUYLGRUHV�� SHURH[FHSWXDQGR�ORV�SDTXHWHV�UHODFLRQDGRV�FRQ�HO�UHJLVWUR�GH�FOLHQWHV��5HJLVWUDWLRQ��/LVWHQHUV��6WDWXVH�,'V��
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&RP([FHSWLRQV&RQWUROV

&OLHQWV *8,V

,'V/LVWHQHUV

0DQDJHPHQW3URWRFRO 3UR[LHV

6WDWXV

6WXEV

8SGDWHUV 5HJLVWUDWLRQ

0LVVLRQ6HUYHU

x 3DTXHWH�6WXEV�3RU�~OWLPR��SRGHPRV�FRPSUREDU�TXH�ORV�VWXEV�WDPELpQ�GHEHQ�HVWDU�UHODFLRQDGRV�FRQ�HOSURWRFROR�\D�TXH�VRQ�ORV�HQFDUJDGRV�GH�WUDQVIRUPDU�ORV�PHQVDMHV�TXH�UHFLEH�GHO�SUR[\�D�WUDYpVGHO� HQODFH� HQ� OODPDGDV� D� PpWRGRV� GHO� VHUYLGRU�� 7RGR� HOOR� SXHGH� ODQ]DU� H[FHSFLRQHV� GH� WLSR&RP([FHSWLRQ�� \� QHFHVLWD� XVDU� WDQWR� ORV� SDUiPHWURV� �LGHQWLILFDGRUHV�� GH� FRQILJXUDFLyQ� GH� ODDSOLFDFLyQ� FRPR� ORV� REMHWRV� GH� HVWDGR� GHO� URERW�� (V� LQFXHVWLRQDEOH� TXH� ORV� VWXEV� GHSHQGDQGLUHFWDPHQWH�GH�ODV�LQWHUIDFHV�/LVWHQHUV�\�8SGDWHUV�\D�TXH�VRQ�ODV�TXH�HOORV�LPSOHPHQWDQ�SDUDSRGHU�UHDOL]DU�VX�ODERU�GH�UHSUHVHQWDQWH�GH� ORV�FOLHQWHV��/DV� LQWHUIDFHV�&RQWUROV�VRQ�QHFHVDULDVSDUD�SRGHU�WUDEDMDU�FRQ�ORV�VHUYLGRUHV��\D�TXH�DFFHGHQ�D�HOORV�D�WUDYpV�GH�GLFKDV�LQWHUIDFHV��&DEHGHVWDFDU� TXH� ORV� VWXEV� QHFHVLWDQ� HO� SDTXHWH� 5HJLVWUDWLRQ� \D� TXH� VHUiQ� ORV� VWXEV� ORV� TXHDOPDFHQHQ�D�ORV�FOLHQWHV�UHDOHV�TXH�VH�UHJLVWUHQ��\�HO�SURSLR�VWXE�VH�UHJLVWUDUi�HQ�HO�VHUYLGRU��QRORV� FOLHQWHV��� $XQTXH� HO� SDTXHWH� 5HJLVWUDWLRQ� SHUWHQH]FD� DO� SDTXHWH� 6HUYHUV�� ORV� VWXEV� QRGHSHQGHQ� GH� ORV� VHUYLGRUHV�� \D� TXH� WUDEDMDQ� FRQ� ODV� LQWHUIDFHV� &RQWUROV�� SRU� OR� TXH� ODLPSOHPHQWDFLyQ�GH�GLFKDV�LQWHUIDFHV�HV�LQGLIHUHQWH�SDUD�ORV�VWXEV�
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6WXEV

&OLHQWV

&RP([FHSWLRQV

&RQWUROV

*8,V

,'V
/LVWHQHUV

0DQDJHPHQW

3URWRFRO

3UR[LHV6HUYHUV

6WDWXV
8SGDWHUV

5HJLVWUDWLRQ

(O�SDTXHWH�6WXEV�VROR�GHSHQGH�GH�ODV�FODVHV�UHODFLRQDGDV�FRQ�HO�UHJLVWUR�HQ�HO�VHUYLGRU��VXESDTXHWH�5HJLVWUDWLRQ���SHUR�QR�GHSHQGH�GHO�UHVWR�GH�FODVHV�GHO�SDTXHWH�6HUYHUV�

&RPSUHQVLEOHPHQWH��ORV�VWXEV�WDPSRFR�GHSHQGHQ�GH�OD�LPSOHPHQWDFLyQ�GH�ORV�FOLHQWHV\D�TXH�WUDEDMDQ�~QLFDPHQWH�FRQ�ODV�LQWHUIDFHV�/LVWHQHU�\�8SGDWHU��/RV�VWXEV�WDPSRFR�FRQRFHQ�DORV�SUR[LHV�SRUTXH�HVWiQ�ORFDOL]DGRV�HQ�HO�H[WUHPR�RSXHVWR�GH�OD�FRPXQLFDFLyQ��TXH�HO�SURWRFRORRFXOWD�D�ODV�FDSDV�GH�QLYHO�PiV�DOWR�
$KRUD�\D�FRQRFHPRV�ODV�GHSHQGHQFLDV�PiV�LPSRUWDQWHV�HQWUH�DOJXQRV�FRPSRQHQWHV�GHOD� DSOLFDFLyQ�� \� SRGHPRV� OOHJDU� D� OD� FRQFOXVLyQ� GH� TXH� HO� XVR� GH� LQWHUIDFHV� ELHQ� GHILQLGDVEHQHILFLD� HO� RFXOWDPLHQWR� GH� OD� LQIRUPDFLyQ� \� D\XGD� D� WHQHU� XQ� GLVHxR� FRUUHFWR�� IiFLO� GHPDQWHQHU�\�PRGXODU��/D�LGHD�HV�RIUHFHU�XQD�VHULH�GH�VHUYLFLRV�D�XQ�FOLHQWH��SHUR�VLQ�LPSRUWDUOH�DGLFKR�FOLHQWH�OD�LPSOHPHQWDFLyQ�GH�GLFKRV�VHUYLFLRV�
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�� (WDSDV�GH�FUHDFLyQ�GH�OD�DSOLFDFLyQ�
$�FRQWLQXDFLyQ�VH�GHVFULELUiQ� ODV�HWDSDV�VHJXLGDV� HQ�HO� GLVHxR�GH� OD�DSOLFDFLyQ�*R\D�TXH� D\XGDUiQ�D�FRPSUHQGHU�PHMRU� HO� RUGHQ�TXH� VH�GHEH� VHJXLU� D� OD� KRUD� GH� LPSOHPHQWDU�XQDDSOLFDFLyQ�FOLHQWH���VHUYLGRU�GH�HVWDV�FDUDFWHUtVWLFDV��\�TXH�UHTXLHUD�OD�FUHDFLyQ�GH�XQ�SURWRFRORLQWHUQR� TXH� GHILQD� ODV� UHJODV� QHFHVDULDV� SDUD� HO� SDVR� GH�PHQVDMHV� D� WUDYpV� GH� ORV� HQODFHV� GHFRPXQLFDFLyQ� \�� HQ� GHILQLWLYD�� TXH� SHUPLWD� XQD� FRPXQLFDFLyQ� WUDQVSDUHQWH� HQWUH� FOLHQWH� \VHUYLGRU�

x 3URWRFROR�LQWHUQR�(O� HVWXGLR� TXH� VH� UHDOL]R� VREUH� ORV� SURWRFRORV� RULHQWDGRV� D� FRQH[LyQ� HQ� HO� FDStWXORUHIHUHQWH�D� OD� DUTXLWHFWXUD� FOLHQWH� �� VHUYLGRU�� SURSRUFLRQD�XQD� VHULH�GH� UD]RQHV�TXH� VRQ�FDXVDGLUHFWD�GH�TXH�HO�SURWRFROR�FUHDGR�WUDEDMH�VREUH�HO�3URWRFROR�GH�&RQWURO�GH�7UDQVPLVLyQ��7&3��/D� LPSOHPHQWDFLyQ� GH� GLFKR� SURWRFROR�� GHEtD� RIUHFHU� XQ� FRQMXQWR� GH� FODVHV� \� PpWRGRV� TXHSHUPLWLHUDQ�OD�WUDQVPLVLyQ�GH�PHQVDMHV�HQWUH�PDTXLQDV�GLVWLQWDV�GH�XQD�IRUPD�WUDQVSDUHQWH��HVGHFLU��VLQ�WHQHU�HQ�FXHQWD�OD�ORFDOL]DFLyQ�GH�ODV�PDTXLQDV��8QD�GH�ODV�GHFLVLRQHV�D�WRPDU�SDUD�HOGLVHxR�GHO�SURWRFROR��IXH�HO�IRUPDWR�GH�ORV�PHQVDMHV�D�HQYLDU��\D�TXH�VX�FRPSOHMLGDG�QR�GHEtDVHU� PX\� HOHYDGD� \� VX� WDPDxR� WDPSRFR� H[FHVLYR� \D� TXH� SRGUtD� GDU� OXJDU� D� SUREOHPDV� GHUHQGLPLHQWR�� )LQDOPHQWH�� \� WUDV� YDULRV� HVWXGLRV�� VH� GHFLGLy� TXH� HO� IRUPDWR� ILQDO� GH� HVWRVPHQVDMHV� FRQVWDUtD� GH� XQ� LGHQWLILFDGRU� GH� WLSR� GH� PHQVDMH� \� XQ� FRQMXQWR� GH� SDUiPHWURV�Q~PHURV�HQWHURV��FDGHQDV�GH�FDUDFWHUHV��HWF�����VHJ~Q�HO�WLSR�GH�PHQVDMH�D�HQYLDU�
2WUR�GH�ORV�GHWDOOHV�D�WHQHU�HQ�FXHQWD�HQ�GLVHxR�HUD�HO�Q~PHUR�GH�KLORV��7KUHDGV��T XH�VHGHEtDQ�WHQHU�HQ�HMHFXFLyQ��\D�TXH�DXQTXH�HVWH�SDUiPHWUR�GH�GHSHQGH�HQ�JUDQ�PHGLGD�GHO�URO�TXHVH�UHDOLFH�HQ�FDGD�VLWXDFLyQ��\D�VHD�FOLHQWH�R�VHUYLGRU���QR�HV�DFRQVHMDEOH�DEXVDU�GHO�UHQGLPLHQWRGHO�SURFHVDGRU�SRUTXH�SRGUtD�GDU�OXJDU�D�XQDV�QHFHVLGDGHV�KDUGZDUH�PX\�H[LJHQWHV��)LQDOPHQWHOD�GHFLVLyQ�IXH� OD�GH� WHQHU�XQ�KLOR�HQFDUJDGR�GH� OD� WUDQVPLVLyQ�GH�PHQVDMHV��GRV�PDV�SDUD� ODUHFHSFLyQ�\�DQiOLVLV�GH�ORV�PHQVDMHV�HQWUDQWHV�SDUD�FDGD�HQODFH�
$GHPiV�GH�ORV�HQODFHV�SURSLRV�GH�OD�WUDQVPLVLyQ��SDUD�SHUPLW LU�XQ�FRQWURO�FHQWUDOL]DGRGH�FDGD�XQR�GH�GLFKRV�HQODFHV� �FRPR�SRU� HMHPSOR�GHWHUPLQDU� ORV�SXHUWRV�GRQGH� WUDEDMDU��� VHGHFLGLy�OD�LPSOHPHQWDFLyQ�GH�XQ�HQODFH�SULQFLSDO�TXH�SHUPLWLHUD�OD�FUHDFLyQ�\�OD�HOLPLQDFLyQ�GHFDGD�XQR�GH�ORV�HQODFHV�GH�WUDQVIHUHQFLD��$Vt�GH�HVWH�PRGR��PHGLDQWH�OD�FUHDFLyQ�GH�XQ�REMHWRGH�HVWH�WLSR�VH�SRGUtDQ�FUHDU�WRGRV�ORV�HOHPHQWRV�GH�FRPXQLFDFLRQHV��VRFNHWV��QHFHVDULRV�SDUDHO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�DSOLFDFLyQ�
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(O�XOWLPR�GHWDOOH�TXH�VH�GHFLGLy�LPSOHPHQWDU�SDUD�HO�SURWRFROR LQWHUQR��IXH�OD�LQFOXVLyQGH�XQ�FRQMXQWR�GH�H[FHSFLRQHV�GH�FUHDFLyQ�SURSLD�OODPDGDV�³&RP([FHSWLRQ´�TXH�GHWHUPLQDUDQFRQ�VX�PHQVDMH�GRQGH�VH�SURGXMR�GLFKD�H[FHSFLyQ��SDUD�TXH�GH�HVWH�PRGR�VH�SXHGD�VROXFLRQDUGH�IRUPD�PiV�UiSLGD�ORV�SUREOHPDV�RFDVLRQDGRV�
x 3UR[LHV�\�6WXEV�8QD�YH]�FUHDGR�HO�SURWRFROR�\�SUREDGR�HQ�ODV�GLYHUVDV�VLWXDFLRQHV�FRQ�XQD�LQWHUID]�GHXVXDULR� VHQFLOOD�� VH� GHFLGLy� LPSODQWDU� ORV� TXH� VH� SRGUtDQ� GHQRPLQDU� ³HOHPHQWRV� GHWUDQVSDUHQFLD´�� ORV� SUR[LHV� \� ORV� VWXE�� HV� GHFLU�� HOHPHQWRV� FX\D� IXQFLyQ�� FRPR� \D� VH� KDH[SOLFDGR�FRQ�GHWDOOH�HQ�SXQWRV�DQWHULRUHV��VHD�VXSODQWDU�DO�H[WUHPR�RSXHVWR�SDUD�TXH��GH�HVWHPRGR��ORV�XVXDULRV�GH�OD�DSOLFDFLyQ�QR�DGYLHUWDQ�QLQJXQD�GLIHUHQFLD�VL�HO�FOLHQWH�\�HO�VHUYLGRUHVWD�HQ�OD�PLVPD�PDTXLQD�R�QR��&RPR�HV�QRUPDO��HVWRV�HOHPHQWRV�TXHGDUiQ�HQ�XQ�QLYHO�VXSHULRUDO� SURWRFROR� LQWHUQR�� \� GH� HVWH� PRGR�� VLHPSUH� OD� LPSOHPHQWDFLyQ� GH� ORV� PpWRGRV� GH� HVWRVHOHPHQWRV��WHQGUiQ�VX�³WUDGXFFLyQ´�FRQ�ORV�HOHPHQWRV�GH�GLFKR�SURWRFROR�

&RQ�HVWRV�HOHPHQWRV��\D�VH�SURGXFH�XQD�HVSHFLDOL]DFLyQ�GH�OD�DSOLFDFLyQ��\D�TXH�KDVWDHVWH�SXQWR��HV�GHFLU�HO�SURWRFROR�LQWHUQR��HVWDED�LPSOHPHQWDGR�SDUD�VHU�XWLOL]DGR�SDUD�FXDOTXLHUDSOLFDFLyQ� GLVWULEXLGD�� VLQ� LPSRUWDU� VX� IXQFLRQDOLGDG�� 3XHV� ELHQ�� XQD� YH]� LPSODQWDGRV� ORVSUR[LHV� \� VWXEV�� VH� PDUFDQ� ORV� PpWRGRV�� HV� GHFLU�� OD� XWLOLGDG� TXH� VH� OH� YD� D� RWRUJDU� D� ODDSOLFDFLyQ�� (V� SRU� HVWR�� TXH� HVWRV� HOHPHQWRV� LPSOHPHQWDUDQ� WRGDV� ODV� LQWHUIDFHV� TXH� VH� QRVRIUHFLHURQ�FRPR�REMHWLYRV�GH�OD�DSOLFDFLyQ��8SGDWHUV��/LVWHQHUV�\�&RQWUROV�
x &OLHQWHV�\�6HUYLGRUHV�(VWDQGR� \D� FUHDGRV� ORV� VWXEV� \� SUR[LHV�� \D� VH� SXHGHQ� XWLOL]DU� WRGRV� ORV�PpWRGRV� TXHHVWDV�FODVHV�RIUHFHQ�VLQ�GDU�LPSRUWDQFLD�D�ODV�FRPXQLFDFLRQHV�HQWUH�ODV�PDTXLQDV��\D�TXH�HVWRVHOHPHQWRV� VH� RFXSDUDQ� GH� HVWR��'H� HVWH�PRGR�� ORV� HOHPHQWRV� TXH� XWLOL]DUiQ� HVWDV� IDFLOLGDGHVVHUiQ� ORV� FOLHQWHV� \� ORV� VHUYLGRUHV� TXH� LPSOHPHQWDUDQ� ODV� PLVPDV� LQWHUIDFHV� TXH� ORV� VWXEV� \SUR[LHV��\�\D�VHUiQ�ORV�HOHPHQWRV�PiV�H[WHUQRV�GH�OD�DSOLFDFLyQ�\�FRQ�ORV�TXH�HO�XVXDULR�WHQGUi³FRQWDFWR´��$Vt�� DO� LJXDO�TXH�D� ORV� VWXEV�\�SUR[LHV� OH� ³SDVDEDQ´� ORV�PpWRGRV� D� ORV� HQODFHV� GHWUDQVIHUHQFLD��ORV�FOLHQWHV�\�VHUYLGRUHV�UHDOL]DQ�OD�PLVPD�RSHUDFLyQ��OODPDQGR�SDUD�FDGD�XQR�GHVXV�PpWRGRV��D�ORV�PpWRGRV�GH�ORV�VWXEV�\�SUR[LHV��IRUPiQGRVH�XQD�FDGHQD�ELGLUHFFLRQDO��FOLHQWHÅÆ SUR[\��ÅÆ OLQN��\��VHUYLGRU�ÅÆ VWXE�ÅÆ OLQN��
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x &RQWHQHGRUHV�3RU�XOWLPR��KD\�TXH�GHVWDFDU�TXH�SDUD�RIUHFHU�XQ�DFFHVR�FHQWUDOL]DGR�D�FDGD�XQR�GH�ORVVHUYLGRUHV� \� FOLHQWHV� �\� VXV� HOHPHQWRV� QHFHVDULRV��� VH� GHFLGLy� LPSOHPHQWDU� GRV� FRQWHQHGRUHV�XQR�SDUD�FDGD� H[WUHPR��GRQGH� VH� HQFRQWUDUDQ� WRGRV� ORV�HOHPHQWRV�QHFHVDULRV�SDUD� HO� FRQWUROWRWDO�GH�OD�DSOLFDFLyQ��FRPR�VRQ��FOLHQWHV���SUR[LHV��\�OLQNV��\�SRU�RWUR�ODGR��VHUYLGRUHV��VWXEV�\OLQNV�
x 5HJLVWUDWLRQ�(VWH� HV� HO� QRPEUH� GHO� SDTXHWH� GRQGH� VH� HQFXHQWUDQ� WRGDV� ODV� FODVHV� TXH� RIUHFHQ� ODVXWLOLGDGHV�GH�UHJLVWUR�\� ³WHPSRUL]DFLyQ´�GH�VHUYLGRUHV��$O� VHU�HVWRV�~OWLPRV� ORV�TXH�XWLOL]DUDQGLFKDV�FODVHV��VH�GHFLGLy�FRORFDU�HVWH�SDTXHWH�GHQWUR�GHO�SURSLR�SDTXHWH�³6HUYHUV´��/D�SULQFLSDOXWLOLGDG�TXH�VH�WXYR�TXH�LPSOHPHQWDU�HQ�HVWDV�FODVHV�IXH�HO�UHJLVWUR�GH�ORV�VHUYLGRUHV�\�HO�FRQWUROGHO�WLHPSR�SDUD�TXH�GH�HVWH�PRGR��ORV�FOLHQWHV�SXGLHUDQ�UHFLELU�ODV�DFWXDOL]DFLRQHV�RSRUWXQDV�GHIRUPD�SHULyGLFD�\�H[DFWD�
x 6WDWXV�3RU� XOWLPR�� \� \D� GH� IRUPD� PX\� HVSHFLDOL]DGD� SDUD� OD� DSOLFDFLyQ� HQ� FXHVWLyQ�� VHLPSOHPHQWDURQ� XQ� FRQMXQWR� GH� FODVHV� H� LQWHUIDFHV� FRPR� VRQ� $ODUP�� %ODVWLQJ6WDWXV«TXH� VHLQFOXLUiQ�GHQWUR�GHO�SDTXHWH�³6WDWXV´�\�TXH�GHILQHQ�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�GHO�URERW�SDUDHO� FXDO� VH� GLVHxy� OD� DSOLFDFLyQ�� SHUR� VLQ� ROYLGDU� HQ� WRGR� PRPHQWR�� TXH� OD� DSOLFDFLyQ� HVWDDGHFXDGD�SDUD�SRGHU�VHU�XWLOL]DGD�SRU�FXDOTXLHU�URERW�FRQ�XQRV�VLPSOHV�FDPELRV�
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�� $VSHFWRV�FDUDFWHUtVWLFRV�GH�OD�LPSOHPHQWDFLyQ�
$�FRQWLQXDFLyQ�VH�FRPHQWDQ� ORV�SXQWRV�PiV� LPSRUWDQWHV�GH� OD�DSOLFDFLyQ�*R\D��\�TXHKDQ� SUHVHQWDGR�PD\RUHV� SUREOHPDV� D� OD� KRUD� GH� VX� LPSOHPHQWDFLyQ�� 6LQ� HPEDUJR�� WRGRV� ORVGLDJUDPDV�80/�DGMXQWDGRV�HQ�HVWH�SUR\HFWR�SXHGHQ�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�PXFKRV�GH�ORVDVSHFWRV�FRQIOLFWLYRV�TXH�SUHVHQWD�OD�DSOLFDFLyQ�

���� 'LVHxR�GH�OD�DUTXLWHFWXUD�FOLHQWH�VHUYLGRU�(Q� OD� UHDOL]DFLyQ� GH� XQD� DUTXLWHFWXUD� FOLHQWH� ±� VHUYLGRU� GRQGH� OD� DSOLFDFLyQ� HVGLVWULEXLGD�HV�PX\�FRP~Q�HO�XVR�GHO�3UR[\�\�6WXE��UHSUHVHQWDQWHV���TXH�VH�HQFDUJXHQ�GH�VHSDUDUFRPSOHWDPHQWH�D�ORV�FOLHQWHV�\�VHUYLGRUHV�GHO�WLSR�GH�SURWRFROR�XWLOL]DGR�SRU�OD�DSOLFDFLyQ�/D�LGHD�VH�EDVD�HQ�TXH�FDGD�FOLHQWH�FUHD�TXH�VX�VHUYLGRU�DVRFLDGR�QR�HVWD�GLVWULEXLGR��VLQR�HQ�ODPLVPD�PDTXLQD�GRQGH�pO�VH�HQFXHQWUD��\�GH�LJXDO�IRUPD�FRQ�HO�VHUYLGRU�\�VX�FOLHQWH�DVRFLDGR�HQHO� H[WUHPR� RSXHVWR� GH� OD� DSOLFDFLyQ�� 6LQ� HPEDUJR�� WDQWR� VHUYLGRU� FRPR� FOLHQWH� SXHGHQ� HVWDUGLVWULEXLGRV��(VWD�DUTXLWHFWXUD�VH�SXHGH�FRQVHJXLU�FRQ�HO�XVR�GH�SUR[LHV�\�6WXEV��HQ�HO�TXH�XQ3UR[\� VHUi� XQ� UHSUHVHQWDQWH� GHO� VHUYLGRU� HQ� HO� H[WUHPR� GHO� FOLHQWH�� \� XQ� 6WXE� VHUi� XQUHSUHVHQWDQWH�GHO� FOLHQWH� HQ� HO� H[WUHPR� GHO� VHUYLGRU�� (VWD� DUTXLWHFWXUD� FRQYLHQH� HVWXGLDUVH� HQFDGD�H[WUHPR�GH�OD�DSOLFDFLyQ�
([WUHPR� GHO� FOLHQWH� (Q� HO� H[WUHPR� GHO� FOLHQWH� VH� LPSOHPHQWDUD� XQ� 3UR[\� TXHLPSOHPHQWH�OD�PLVPD�LQWHUID]�TXH�HO�VHUYLGRU�DVRFLDGR�D�GLFKR�FOLHQWH��GH�IRUPD�TXH�HO�FOLHQWHFRQVLGHUH�TXH�VX�VHUYLGRU�DVRFLDGR�VHD�HO�SURSLR�3UR[\��'H�HVWH�PRGR��HO�FOLHQWH�WUDEDMD�FRQ�VXVHUYLGRU� GH� IRUPD� ORFDO�� \� HO� HQFDUJDGR� GH� WUDQVIRUPDU� HVWDV� OODPDGDV� ORFDOHV� D� OODPDGDVUHPRWDV�DO�VHUYLGRU�UHDO�VHUi�HO�PLVPR�3UR[\�
([WUHPR�VHUYLGRU� (Q�HO�H[WUHPR�GHO�VHUYLGRU�VH�LPSOHPHQWDUD�XQ�6WXE�TXH�LPSOHPHQWHOD�PLVPD�LQWHUID]�TXH�HO�FOLHQWH�DVRFLDGR�D�GLFKR�VHUYLGRU��GH�IRUPD�TXH�HO�VHUYLGRU�FRQVLGHUHTXH�VX�FOLHQWH�DVRFLDGR�VHD�HO�SURSLR�6WXE��'H�HVWH�PRGR��HO�VHUYLGRU�WUDEDMD�FRQ�VX�FOLHQWH�GHIRUPD�ORFDO��\�HO�HQFDUJDGR�GH�WUDQVIRUPDU�HVWDV�OODPDGDV�ORFDOHV�D�OODPDGDV�UHPRWDV�DO�FOLHQWHUHDO�VHUi�HO�PLVPR�6WXE�
&RQVHFXHQWHPHQWH��HO�3UR[\�VH�FRPXQLFD�FRQ�HO�6WXE�\�YLFHYHUVD��FRQYLUWLHQGR�DPERVWDPELpQ�ODV�OODPDGDV�UHPRWDV�GH�VX�RSXHVWR��3UR[\�R�6WXE�HQ�FDGD�FDVR��HQ�OODPDGDV�ORFDOHV�DVX�FOLHQWH�R�VHUYLGRU�DVRFLDGR��(VWD�DUTXLWHFWXUD�3UR[\�±�6WXE�HV�LQWHUHVDQWH�\D�TXH�KDFH�TXH�HOFOLHQWH�\�HO�VHUYLGRU�VHDQ�LQGHSHQGLHQWHV�GHO�SURWRFROR�TXH�WUDEDMH�SRU�GHEDMR�GH�HOORV��\D�TXHHVWDUi�RFXOWR�SRU�HO�3UR[\�\�HO�6WXE�
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(O�SURWRFROR�TXH�VH�XVDUD�GHEDMR�GH� OD�FDSD�GHO�3UR[\�\�HO�6WXE�HVWD�GHILQLGR�SRU�GRVFODVHV��XQD�FODVH�TXH�UHSUHVHQWD�DO�VHUYLGRU�GH�FRPXQLFDFLRQHV��5RF/LQN���\�RWUD�TXH�UHSUHVHQWDDO� FOLHQWH� GH� FRPXQLFDFLRQHV� TXH� VH� FRQHFWDUD� D� GLFKR� VHUYLGRU� �6WDWLRQ/LQN��� (VWDV� FODVHVWUDEDMDQ�D�VX�YH]�VREUH�HO�SURWRFROR�7&3�,3�\�SURSRUFLRQDQ�WRGD�OD�IXQFLRQDOLGDG�QHFHVDULD�SDUDOD�FUHDFLyQ�GH�XQ�HQODFH�GH�FRPXQLFDFLRQHV��WUDQV0LVVLRQ�\�UHFHSFLyQ�GH�PHQVDMHV�\�FLHUUH�GHOHQODFH��'H�HVWH�PRGR�\D�KHPRV�GHILQLGR�OD�DSOLFDFLyQ�HQ�YDULDV�FDSDV�GH�DEVWUDFFLyQ��TXH�FDEHGHVWDFDU�
6HUYLGRU &OLHQWH6WXE 3UR[\5RF/LQN 6WDWLRQ/LQN

3URWRFROR�7&3�,3

/D� DSOLFDFLyQ� VLJXH� HVWD� DUTXLWHFWXUD�� SHUR� GHELGR� D� TXH� HVWD� IRUPDGD� SRU� YDULRVVHUYLGRUHV� \� GH� GLVWLQWR� WLSR� �0HFKDQLVP�� 7RRO� \� 0LVVLRQ�� FRQYLHQH� KDFHU� GH� QXHYR� HOSODQWHDPLHQWR��TXH�HV�HO�TXH�PXHVWUD�OD�ILJXUD�

6WDWLRQ/LQN 6WDWLRQ/LQN 6WDWLRQ/LQN
0HFKDQLVP3UR[\ 0LVVLRQ3UR[\ 7RRO3UR[\

&OLHQW

5RF/LQN 5RF/LQN 5RF/LQN
0HFKDQLVP6WXE 0LVVLRQ6WXE 7RRO6WXE
0HFKDQLVP6HUYHU 0LVVLRQ6HUYHU 7RRO6HUYHU
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$XQTXH� H[LVWHQ� WUHV� WLSRV� GH� SUR[\� �0HFKDQLVP3UR[\�� 7RRO3UR[\�� 0LVVLRQ3UR[\��WRGRV�HOORV�KHUHGDQ�GH�OD�FODVH�³3UR[\´��(VWD�DUTXLWHFWXUD�HV�QHFHVDULD�SDUD�HQJOREDU�WRGRV�ORVWLSRV�GH�SUR[LHV�HQ�XQD�FODVH�JHQHUDOL]DGD��\D�TXH�DO�REWHQHU�XQD�UHIHUHQFLD�GHO�SUR[\�DVRFLDGR�DXQ� GHWHUPLQDGR� HQODFH� �6WDWLRQ/LQN�� QR� VH� FRQRFH� HO� WLSR� DO� TXH� SXHGH� HVWDU� DVRFLDGR� GLFKRHQODFH��0HFKDQLVP��7RRO�R�0LVVLRQ��\�HV�QHFHVDULD�HVWD�FODVH�TXH�ORV�HQJOREH�D�WRGRV��(O�WLSR�GHSUR[\�FRQFUHWR�TXH�HV�QHFHVDULR�XQD�YH]� WHQHPRV�XQ�REMHWR�³3UR[\´�VH�REWLHQH�KDFLHQGR�FDVWVREUH� OD� VXSHUFODVH� 3UR[\�� HO� WLSR� GH� FODVH� D� KDFHU� FDVW� GHSHQGHUi� GH� XQ� LGHQWLILFDGRU� TXHFRQWLHQH�OD�FODVH�PDGUH�
3DUD� HO� FDVR� GH� ORV� VWXEV� RFXUUH� OR� PLVPR�� \D� TXH� H[LVWHQ� WUHV� WLSRV� GH� VWXE�0HFKDQLVP6WXE�� 7RRO6WXE�� 0LVVLRQ6WXE��� WRGRV� HOORV� KHUHGDQ� GH� OD� FODVH� ³6WXE´�� (VWDDUTXLWHFWXUD�HV�QHFHVDULD�SDUD�HQJOREDU�WRGRV�ORV�WLSRV�GH�VWXEV�HQ�XQD�FODVH�JHQHUDOL]DGD��\D�TXHDO�REWHQHU�XQD�UHIHUHQFLD�GHO�6WXE�DVRFLDGR�D�XQ�GHWHUPLQDGR�HQODFH��5RF/LQN��QR�VH�FRQRFH�HOWLSR�DO�TXH�SXHGH�HVWDU�DVRFLDGR�GLFKR�HQODFH��0HFKDQLVP��7RRO�R�0LVVLRQ��\�HV�QHFHVDULD�HVWDFODVH�TXH� ORV�HQJOREH�D� WRGRV��(O� WLSR�GH�6WXE�FRQFUHWR�TXH�HV�QHFHVDULR�XQD�YH]� WHQHPRV�XQREMHWR� ³6WXE´� VH�REWLHQH�KDFLHQGR�FDVW� VREUH� OD� VXSHUFODVH�6WXE�� HO� WLSR�GH� FODVH� D� KDFHU� FDVWGHSHQGHUi�GH�XQ�LGHQWLILFDGRU�TXH�FRQWLHQH�OD�FODVH�PDGUH�

���� &UHDFLyQ�GH�ORV�HQODFHV�GH�FRPXQLFDFLRQHV�(Q�HO�FDVR�HQ�TXH�VH�WUDEDMH�FRQ�XQ�FOLHQWH�OD�DSOLFDFLyQ�HVWDUi�IRUPDGD�SRU�XQ�HQODFH�GHFRQWURO� \�PDQWHQLPLHQWR� GH� OD� DSOLFDFLyQ� \� WUHV� HQODFHV� GH� FRQWURO� GHO� URERW� �XQ� HQODFH� SDUDFRQWURODU�FDGD�GLYLVLyQ�GHO�URERW���(Q�HO�FDVR�GH�WUDEDMDU�FRQ�P~OWLSOHV�FOLHQWHV��GLVWULEXLGRV�HQYDULDV�PDTXLQDV�� H[LVWLUiQ� WDQWRV� HQODFHV� GH� FRQWURO� GH� OD� DSOLFDFLyQ� FRPR� PDTXLQDV� FOLHQWHH[LVWDQ��\�ORV�WUHV�HQODFHV�DGLFLRQDOHV�GH�FRQWURO�GHO�URERW�
(Q� OD�PDTXLQD� VHUYLGRU� VH� FUHDQ� SRU� WDQWR� XQ� VHUYLGRU� GH� FRQWURO� GH� OD� DSOLFDFLyQ�� \RWURV�WUHV�VHUYLGRUHV�TXH�FRQWURODUDQ�HO�URERW�\�TXH�SURSRUFLRQDQ�OD�IXQFLRQDOLGDG�QHFHVDULD�SDUDFRQWURODU� \� PDQWHQHU� HO� URERW� D� WUDYpV� GH� YDULRV� HQODFHV� GH� FRPXQLFDFLRQHV�� (VWRV� WUHVVHUYLGRUHV�GLYLGHQ�HQ�WUHV�FDSDV�HO�FRPSRUWDPLHQWR�GHO�URERW��HVWDV�FDSDV�VRQ�ODV�IRUPDGDV�SRUOD� ³KHUUDPLHQWD´� �0HFKDQLVP��� HO� ³EUD]R´� GHO� URERW� �7RRO��� \� OD� 0LVVLRQ� DFWXDO� GHO� URERW�0LVVLRQ��
(O�SULPHU�SDVR�SDUD�OD�FUHDFLyQ�GH�OD�DSOLFDFLyQ�HV�DUUDQFDU�HO�VHUYLGRU�GH�FRQWURO��TXH�VHHQFDUJDUD�GH�DUUDQFDU�ORV�WUHV�VHUYLGRUHV�GHO�URERW�HQ�XQD�VHULH�GH�SXHUWRV�TXH�HO�PLVPR�HOHJLUi�
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XQD� YH]� TXH� HVWRV� WUHV� VHUYLGRUHV� HVWpQ� D� OD� HVSHUD� GH� DOJXQD� SHWLFLyQ� HO� VHUYLGRU� GH� FRQWUROFRPHQ]DUi�WDPELpQ�D�HVSHUDU�SHWLFLRQHV�GH�FRQH[LyQ�
&XDQGR� XQ� FOLHQWH� GHVHH� FRQHFWDUVH� D� ORV� VHUYLGRUHV� GHO� URERW� QHFHVLWDUi� FRQRFHU� ODGLUHFFLyQ�,3�\�ORV�SXHUWRV�GRQGH�VH�HMHFXWDQ�ORV�PLVPRV��(O�SURWRFROR�WLHQH�HVWDEOHFLGR�TXH�OD~QLFD�LQIRUPDFLyQ�TXH�HO�FOLHQWH�GHEH�FRQRFHU�DFHUFD�GHO�H[WUHPR�RSXHVWR�HV�OD�GLUHFFLyQ�,3�GHOD�PDTXLQD�\�HO�SXHUWR�GHO�VHUYLGRU�GH�FRQWURO�GH�OD�DSOLFDFLyQ��(VWH�SXHUWR�\�GLUHFFLyQ�,3�VHUiQILMRV�\�QHFHVDULRV�SDUD�TXH�HO�FOLHQWH�SXHGD�DFFHGHU�DO�URERW��(O�SURFHVR�D�VHJXLU�SRU�HO�FOLHQWHSDUD�DFFHGHU�DO�URERW�HV�HO�VLJXLHQWH�
&RQRFLGD�OD�GLUHFFLyQ�,3�\�HO�SXHUWR�GRQGH�HVWD�FRUULHQGR�HO�VHUYLGRU�GH�FRQWURO�GH� ODDSOLFDFLyQ�� HO� FOLHQWH� VH� FRQHFWDUD� DO� PLVPR� \� HQYLDUD� XQD� SHWLFLyQ� GH� DFFHVR� D� ORV� WUHVVHUYLGRUHV� TXH� FRQWURODQ� HO� URERW�� (O� VHUYLGRU� GH� FRQWURO� DWHQGHUi� GLFKD� SHWLFLyQ� HQYLDQGR� DOFOLHQWH� ORV�SXHUWRV�GRQGH� HVWiQ� FRUULHQGR� ORV� VHUYLGRUHV�GHO� URERW�� GH� IRUPD�TXH�HO� FOLHQWH� \DGLVSRQGUi�GH�ORV�GRV�SDUiPHWURV�QHFHVDULRV�SDUD�DFFHGHU�D�HOORV��OD�GLUHFFLyQ�,3�TXH�\D�FRQRFtD\�ORV�SXHUWRV�UHFLELGRV�SRU�HO�HQODFH�GH�FRQWURO��
(O�FOLHQWH�VH�FRQHFWDUD�FRQRFLHQGR�GLFKD�LQIRUPDFLyQ�D�FDGD�XQR�GH�ORV�WUHV�VHUYLGRUHVGHO� URERW�� \� DFDED� GH� HVWD� IRUPD� HO� SURFHVR� GH� FUHDFLyQ� GH� ORV� HQODFHV� QHFHVDULRV� SDUD� ODFRPXQLFDFLyQ�FOLHQWH�V�±�VHUYLGRU�HV�
(Q�OD�FUHDFLyQ�GH�ORV�HQODFHV�GHO�SURWRFROR�GLVHxDGR�VH�KD�XWLOL]DGR�XQ�PHFDQLVPR�GHUHFRQH[LyQ�DXWRPiWLFR�HQ�FDVR�GH�IDOOR�HQ�ODV�FRPXQLFDFLRQHV��'H�HVWH�PRGR��WDQWR�ORV�HQODFHVGH�FRQWURO�GHO�URERW��/LQNV��FRPR�ORV�HQODFHV�GH�FRQWURO�GHO�SURWRFROR��&WUO/LQNV��HVWiQ�GRWDGRVGHO�VLJXLHQWH�PHFDQLVPR�6L� RFXUUH� XQ� HUURU� GH� FRQH[LyQ� HQ� HO� FOLHQWH�� pVWH� LQWHQWDUD� FRQHFWDUVH� GH� QXHYR� DOVHUYLGRU� FUHDQGR� XQ� QXHYR� 6RFNHW�� (Q� FDVR� GH� TXH� RFXUUD� XQ� VHJXQGR� HUURU� GH� FRQH[LyQ� HOFOLHQWH� LQWHQWDUD� FRQHFWDUVH� DO� VHUYLGRU� SHUR� HVWD� YH]� HQ� XQ� SXHUWR� GLVWLQWR� �HYLWDQGR�SRVLEOHVEORTXHRV�GH�XQ�SXHUWR�GHWHUPLQDGR���(V�LPSRUWDQWH�TXH�HQ�HO�VHUYLGRU�VH�FUHH�HO�6HUYHU6RFNHWDVRFLDGR�DO�SXHUWR�DOWHUQDWLYR��UHVHUYDGR�GH�DQWHPDQR�SRU� OD�DSOLFDFLyQ��HQ�FDVR�GH�IDOOR�SDUDTXH� HO� FOLHQWH� SXHGD� FRQHFWDUVH�� 6L� XQ� WHUFHU� HUURU� VXUJLHUD�� HO� FOLHQWH� GDUi� SRU� SHUGLGDV� ODVFRPXQLFDFLRQHV�\�QR� LQWHQWDUD� UHFRQHFWDU�GH�QXHYR�FRQ�HO�VHUYLGRU��3DUD�TXH�HVWH�PHFDQLVPRIXQFLRQH� FRUUHFWDPHQWH� HV� QHFHVDULR� VLQFURQL]DU� FOLHQWH� \� VHUYLGRU� HQ� FXDQWR� DO� QXPHUR� GHHUURUHV�VH�UHILHUH��HVWR�VH�KD�JHVWLRQDGR�FRQ�XQ�FRQWDGRU�TXH�LQGLFD�HO�QXPHUR�GH�HUURUHV�TXH�VHKDQ� VXFHGLGR� HQ� OD� FRQH[LyQ� GH� XQ� FOLHQWH�� \� HQ� IXQFLyQ� GH� GLFKR� FRQWDGRU� VH� RSWDUi� SRUUHFRQHFWDU�GH�XQ�PRGR�X�RWUR��R�FHVDU�ORV�LQWHQWRV�
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$XQTXH� VH� KD� H[SOLFDGR� HO� SURFHVR� GH� FUHDFLyQ� GH� FRQH[LyQ� FRQ� XQ� ~QLFR� FOLHQWH�SXHGHQ�UHFLELUVH�YDULDV�SHWLFLRQHV�VREUH�HO�PLVPR�SXHUWR�\�FRQVHFXHQWHPHQWH� VREUH�HO�PLVPRVHUYLGRU�� /DV� SHWLFLRQHV� GH� FRQH[LRQHV� GH� FOLHQWHV� VH� DOPDFHQDQ� HQ� HO� SXHUWR�� SDUD� TXH� HOVHUYLGRU�SXHGD�DFHSWDUODV�GH�IRUPD�VHFXHQFLDO��6LQ�HPEDUJR��SXHGH�VHUYLUODV�VLPXOWiQHDPHQWH�DWUDYpV�GHO�XVR�GH�WKUHDGV�

���� &UHDFLyQ�GH�OD�DUTXLWHFWXUD�GH�OD�DSOLFDFLyQ�8QD�YH]�FUHDGRV�ORV�HQODFHV�VREUH�ORV�TXH�WUDEDMD�OD�DSOLFDFLyQ�VH�KD�GH�FUHDU�HO�UHVWR�GHOD�DUTXLWHFWXUD�TXH�DQWHULRUPHQWH�VH�KD�PHQFLRQDGR�
([WUHPR�VHUYLGRU�(O�SULPHU�SDVR�HV�OD�FUHDFLyQ�GH�ORV�VWXEV�HQ�HO�H[WUHPR�GHO�VHUYLGRU��\�TXH�VH�HQOD]DUDQD� ORV� REMHWRV� 5RF/LQN� FUHDGRV� SDUD� SRGHU� FRQYHUWLU� ODV� OODPDGDV� D� SURFHGLPLHQWR� ORFDOHV� HQHQYtR�GH�PHQVDMHV�D�WUDYpV�GHO�HQODFH�GH�FRPXQLFDFLRQHV��OD�PDQHUD�GH�HQOD]DU�FDGD�VWXE�FRQ�VXHQODFH� VHUYLGRU� DVRFLDGR� �5RF/LQN�� HV� PHGLDQWH� HO� FRQVWUXFWRU� GH� FDGD� VWXE�� TXH� WRPD� XQDUHIHUHQFLD� D� VX� FRUUHVSRQGLHQWH� REMHWR� 5RF/LQN�� 'H� HVWH� PRGR� FRQVHJXLPRV� TXH� HO� VWXE� VHSXHGD�FRPXQLFDU�FRQ�HO�HQODFH��SHUR�QR�HO�HQODFH�FRQ�HO�VWXE��QHFHVDULR�SDUD�TXH�ORV�PHQVDMHVTXH�HQYtD�HO�SUR[\� �FOLHQWH�� VHDQ�FRQYHUWLGRV� D� OODPDGDV�D�SURFHGLPLHQWR�GHO� VHUYLGRU�� SRU� ORTXH�HV�QHFHVDULR�WDPELpQ�SDVDU�XQD�UHIHUHQFLD�GH�VX�VWXE�DVRFLDGR�DO�REMHWR�5RF/LQN��PHGLDQWHHO�PpWRGR�DGG6WXE�6WXE�6WXE��

(O�VLJXLHQWH�SDVR�HV�FUHDU�ORV�VHUYLGRUHV�GHO�URERW�GH�WLSR�0HFKDQLVP��7RRO�\�0LVVLRQ�TXH�SURSRUFLRQHQ�OD�IXQFLRQDOLGDG�QHFHVDULD�SDUD�HO�FRQWURO�GHO�URERW��3DUD�TXH�FDGD�6WXE�SXHGDFRPXQLFDUVH� FRQ� VX� VHUYLGRU� DVRFLDGR� HV� QHFHVDULR� SDVDUOH� XQD� UHIHUHQFLD� GH� GLFKR� VHUYLGRUGHVSXpV�GH�FUHDUVH��PHGLDQWH�ORV�PpWRGRV� DGG6HUYHU�0HFKDQLVP6HUYHU�VHUYHU��DGG6HUYHU�0LVVLRQ6HUYHU� VHUYHU��� DGG6HUYHU�7RRO6HUYHU� VHUYHU��� 6H� XVDUD� HO� PpWRGR� TXHSURFHGD�GHSHQGLHQGR�GHO�WLSR�GH�VHUYLGRU�D�HQOD]DU�
/D�FRPXQLFDFLyQ�HQ�VHQWLGR�V WXE�o VHUYLGRU�HV�~QLFD��SHUR�OD�FRPXQLFDFLyQ�HQ�VHQWLGRVHUYLGRU�o VWXE�QR�HV�WDQ�HYLGHQWH�\D�TXH�SXHGHQ�H[LVWLU�YDULRV�FOLHQWHV�SDUD�XQ�PLVPR�VHUYLGRU�(VWR�VH�VROYHQWD�SDVDQGR�D�FDGD�PpWRGR�TXH�HO�FOLHQWH�OODPH�\�TXH�UHTXLHUD�XQD�FRPXQLFDFLyQFRQ�VHQWLGR�VHUYLGRU�D�VWXE��PpWRGRV�GH�DFWXDOL]DFLyQ��XQD�UHIHUHQFLD�DO�SURSLR�FOLHQWH��SDUD�TXHHO� VHUYLGRU�SXHGD�GLVWLQJXLU�D�TXp�FOLHQWH�GHYROYHU� OD� UHVSXHVWD� TXH� GLFKR�PpWRGR� VROLFLWD��(OSUREOHPD�HQ�HVWH�FDVR�HV�TXH�HO�VWXE�HV�HO�~QLFR�UHSUHVHQWDQWH�GH�WRGRV�ORV�SRVLEOHV�FOLHQWHV�TXHKD\� SDUD� HO� VHUYLGRU�� SRU� OR� TXH� GLFKR� VWXE� DOPDFHQD� WRGDV� ODV� UHIHUHQFLDV� D� ORV� FOLHQWHV� TXH
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KD\DQ�OODPDGR�D�HVWRV�PpWRGRV�GH�DFWXDOL]DFLyQ��\�HO�TXH�VH�HQOD]D�FRPR�FOLHQWH�HQ�HO�VHUYLGRUHV� HO� SURSLR� VWXE� �\D� TXH� LPSOHPHQWD� OD� PLVPD� LQWHUID]� TXH� WRGRV� ORV� FOLHQWHV��� &XDQGR� HOVHUYLGRU� GHYXHOYH� OD� UHVSXHVWD� D� GLFKR� VWXE�� pVWH� VH� HQFDUJD� GH� UHGLUHFFLRQDUOD� DO� FOLHQWHFRUUHVSRQGLHQWH�DO�TXH�LED�GLULJLGD�OD�UHVSXHVWD��GH�IRUPD�TXH�HO�VHUYLGRU�LJQRUH�ORV�P~OWLSOHVFOLHQWHV�TXH�SXHGD�WHQHU�GLVWULEXLGDPHQWH�
([WUHPR�FOLHQWH�(O�SULPHU�SDVR�HQ�HO�H[WUHPR�GHO�FOLHQWH�XQD�YH]�FUHDGRV�ORV�HQODFHV�GH�FRPXQLFDFLRQHVVREUH� ORV�TXH�WUDEDMDUD� OD�DSOLFDFLyQ��HV� OD�FUHDFLyQ�GH�ORV�SUR[LHV�HQ�HO�H[WUHPR�GHO� VHUYLGRU�TXH� VH� HQOD]DUDQ� D� ORV� REMHWRV� 6WDWLRQ/LQN� FUHDGRV� SDUD� SRGHU� FRQYHUWLU� ODV� OODPDGDV� DSURFHGLPLHQWR�ORFDOHV�HQ�HQYtR�GH�PHQVDMHV�D�WUDYpV�GHO�HQODFH�GH�FRPXQLFDFLRQHV��OD�PDQHUDGH�HQOD]DU�FDGD�3UR[\�FRQ�VX�HQODFH�DVRFLDGR��6WDWLRQ/LQN��HV�PHGLDQWH�HO�FRQVWUXFWRU�GH�FDGD3UR[\�� TXH� WRPD� XQD� UHIHUHQFLD� D� VX� FRUUHVSRQGLHQWH� REMHWR� 6WDWLRQ/LQN�� 'H� HVWH� PRGRFRQVHJXLPRV� TXH� FDGD� 3UR[\� VH� SXHGD� FRPXQLFDU� FRQ� VX� HQODFH� FRUUHVSRQGLHQWH�� SHUR� QR� HOHQODFH� FRQ� HO� 3UR[\�� QHFHVDULR� SDUD� TXH� ORV� PHQVDMHV� TXH� HQYtD� HO� 6WXE� �VHUYLGRU�� VHDQFRQYHUWLGRV�D�OODPDGDV�D�SURFHGLPLHQWR�GHO�FOLHQWH��SRU�OR�TXH�HV�QHFHVDULR�WDPELpQ�SDVDU�XQDUHIHUHQFLD� GH� VX� 3UR[\� DVRFLDGR� DO� REMHWR� 6WDWLRQ/LQN�� PHGLDQWH� HO� PpWRGR� DGG3UR[\�3UR[\3UR[\��

(O� VLJXLHQWH� SDVR� HV� FUHDU� ORV� FOLHQWHV� TXH� VH� GHVHHQ� SDUD� FRQWURODU� ORV� WUHV� WLSRV� GHVHUYLGRUHV��0HFKDQLVP��7RRO�\�0LVVLRQ���(VWRV�FOLHQWHV�VH�GHEHQ�GH�HQOD]DU�FRQ�VX�VHUYLGRU��TXHUHDOPHQWH�VHUi�HO�3UR[\��UHSUHVHQWDQWH�GHO�VHUYLGRU�HQ�HO�FOLHQWH��\D�TXH�LPSOHPHQWD�OD�PLVPDLQWHUID]�TXH� ORV�VHUYLGRUHV��/D�IRUPD�GH�HQOD]DU�FDGD�FOLHQWH�FRQ�VX�3UR[\�FRUUHVSRQGLHQWH�HVSDViQGROH� XQD� UHIHUHQFLD� DO� FOLHQWH� PHGLDQWH� HO� PpWRGR� DGG&WUO�0HFKDQLVP&WUO� FWUO��DGG&WUO�0LVVLRQ&WUO�FWUO� \�DGG&WUO�7RRO&WUO�FWUO���6H�XVDUD�HO�PpWRGR�TXH�SURFHGD�DWHQGLHQGRDO�WLSR�GH�VHUYLGRU��3UR[\��D�HQOD]DU��&RPR�HO�PpWRGR�SXHGH�WRPDU�XQD�UHIHUHQFLD�D�FXDOTXLHUREMHWR�TXH�LPSOHPHQWD�OD�LQWHUID]�GHO�VHUYLGRU��0HFKDQLVP&WUO��0LVVLRQ&WUO��\�7RRO&WUO���VH�OHSDVDUD�XQD�UHIHUHQFLD�DO�3UR[\�DXQTXH�HO�FOLHQWH�FRQVLGHUDUD�TXH�HV�HO�SURSLR�VHUYLGRU��FRQ�HOTXH�WUDEDMDUD�ORFDOPHQWH��6LQ�HPEDUJR��HO�3UR[\�FRQYHUWLUi�ODV�OODPDGDV�D�PpWRGRV�ORFDOHV�GHOFOLHQWH�HQ�OODPDGDV�UHPRWDV�DO�VHUYLGRU��TXH�JHQHUDOPHQWH�VH�HQFRQWUDUD�HQ�RWUD�PDTXLQD�
&RQ�ORV�SURFHGLPLHQWRV�DQWHULRUHV�FRQVHJXLPRV� OD�FRPXQLFDFLyQ�HQ�VHQWLGR�FOLHQWH� oSUR[\��SHUR�QR�HQ�VHQWLGR�SUR[\�o FOLHQWH��&RPR�HVWH� VHQWLGR�GH� OODPDGDV�VROR� WLHQH�VHQWLGRFXDQGR�HO� VHUYLGRU� GHYXHOYH� XQD� UHVSXHVWD� DO� FOLHQWH� \� HO� KHFKR� GH� TXH� SXHGDQ� H[LVWLU� YDULRVFOLHQWHV�HQ� OD�PLVPD�PDTXLQD�� OD�VROXFLyQ�HV� OD�GH�SDVDU�XQD�UHIHUHQFLD�GHO�FOLHQWH�TXH�TXLHUDXQD�UHVSXHVWD�HQ�HO�PpWRGR�GH�SHWLFLyQ�GH�GLFKD�UHVSXHVWD��(VWD�UHIHUHQFLD�GHO�FOLHQWH�WUDVSDVDUD
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ORV�HQODFHV�GH�FRPXQLFDFLRQHV�\�VH�LQVHUWDUD�HQ�HO�PpWRGR�GH�UHVSXHVWD�GH�OD�DQWHULRU�OODPDGD�GH�IRUPD�TXH�HO�SUR[\�\D�SXHGD�UHIHULUVH�DO�FOLHQWH�TXH�VROLFLWDED�OD�UHVSXHVWD�
/OHJDGRV� D� HVWH� SXQWR� \D� VH� KD� FUHDGR� OD� DUTXLWHFWXUD� FRPSOHWD� GH� OD� DSOLFDFLyQ�� TXHEiVLFDPHQWH�VLPSOLILFD�OD�LPSOHPHQWDFLyQ�GHO�VHUYLGRU�\�GHO�FOLHQWH��\D�TXH�VRQ�FRPSOHWDPHQWHLQGHSHQGLHQWHV�GHO�SURWRFROR�HQ�HO�TXH�VH� WUDEDMD�D�QLYHO�PiV�EDMR��7DQWR�HO� VHUYLGRU�FRPR�HOFOLHQWH�FRQVLGHUDQ�TXH�VXV�RSXHVWRV�HVWiQ�HQ�OD�PLVPD�PDTXLQD�\�SXHGHQ�FRPXQLFDUVH�PHGLDQWHOODPDGDV�ORFDOHV��HQWUH�REMHWRV���SHUR�UHDOPHQWH�KD\�XQ�SURWRFROR�SRU�GHEDMR�GH�HVWD�FDSD�TXH�VHHQFDUJD�GH�GLVWULEXLU�WRGDV�ODV�OODPDGDV�ORFDOHV�HQ�OODPDGDV�UHPRWDV�D�VXV�FOLHQWHV�R�VHUYLGRUHVFRUUHVSRQGLHQWHV��\�WRGR�HOOR�EDMR�HO�SURWRFROR�7&3�,3�FRQ�HO�TXH�ORV�VRFNHWV�GH�-DYD�WUDEDMDQ�
5HVXPLHQGR�ORV�SDVRV�QHFHVDULRV�SDUD�REWHQHU�XQD�FRPXQLFDFLyQ�ELGLUHFFLRQDO�HQWUH�ORVREMHWRV�GH�QXHVWUD�DUTXLWHFWXUD��REWHQHPRV�HO�VLJXLHQWH�HVTXHPD�

� 6H�FUHDQ�WUHV�REMHWRV�5RF/LQN�� 6H� FUHDQ� WUHV� VWXEV� �0HFKDQLVP�� 7RRO� \� 0LVVLRQ��� VH� OH� SDVD� HQ� HO� FRQVWUXFWRU� XQDUHIHUHQFLD�D�VX�5RF/LQN�DVRFLDGR�� $�FDGD�REMHWR�5RF/LQN�VH�OH�SDVD�XQD�UHIHUHQFLD�D�VX�VWXE�DVRFLDGR�FRQ� DGG6WXE�«��� 6H� FUHDQ� WUHV� VHUYLGRUHV� �0HFKDQLVP�� 7RRO� \� 0LVVLRQ��� \� D� FDGD� VWXE� VH� OH� SDVD� VXVHUYLGRU�DVRFLDGR�FRQ�HO�PpWRGR�DGG6HUYHU�«��� (O� VHUYLGRU� QR� FRQWLHQH� QLQJXQD� UHIHUHQFLD� D� HO� FOLHQWH� �VWXE�� KDVWD� TXH� QLQJXQR� VHUHJLVWUH�R�VROLFLWH�XQD�UHVSXHVWD�GHO�VHUYLGRU��HQ�HO�SULPHU�PRPHQWR�VH�UHJLVWUDUD�HO�VWXE\D�TXH�HV�HO�UHSUHVHQWDQWH�GHO�FOLHQWH��\�GLFKR�VWXE�GLVWULEXLUi�OD�UHVSXHVWD�GHO�VHUYLGRU�DOFOLHQWH�TXH�HQYLy�OD�SHWLFLyQ�� 6H�FUHDQ�WUHV�REMHWRV�6WDWLRQ/LQN��TXH�VH�HQOD]DQ�FRQ�VRFNHWV�D�ORV�REMHWRV�5RF/LQN��� 6H� FUHDQ� WUHV� SUR[LHV� �0HFKDQLVP��7RRO� \�0LVVLRQ��� VH� OH� SDVD� HQ� HO� FRQVWUXFWRU� XQDUHIHUHQFLD�D�VX�6WDWLRQ/LQN�DVRFLDGR�� $� FDGD� REMHWR� 6WDWLRQ/LQN� VH� OH� SDVD� XQD� UHIHUHQFLD� D� VX� SUR[\� DVRFLDGR� FRQDGG3UR[\�«��� 6H� FUHD� XQ� FOLHQWH�� \� VH� OH� SDVDQ� ODV� WUHV� UHIHUHQFLDV� D� ORV� VHUYLGRUHV� �SUR[LHV�� FRQDGG&WUO�«� SDUD�TXH�SXHGD�HQYLDU�SHWLFLRQHV�\�RUGHQHV��&DGD�3UR[\�UHSUHVHQWD�D�HO�WLSRGH� VHUYLGRU� DVRFLDGR� HQ� OD�PDTXLQD� GHO� FOLHQWH�� \� FRQYHUWLUi� VXV� OODPDGDV� ORFDOHV� HQOODPDGDV�UHPRWDV�D�WUDYpV�GH�ORV�REMHWRV�6WDWLRQ/LQN��3DUD�OD�FRPXQLFDFLyQ�HQ�VHQWLGR3UR[\� D� FOLHQWH�� VH� UHVXHOYH� HQYLDQGR� HO� FOLHQWH� XQD� UHIHUHQFLD� D� VL� PLVPR� HQ� FDGDPpWRGR� TXH� UHTXLHUD� XQD� UHVSXHVWD� GHO� VHUYLGRU�� HO� VHUYLGRU� DO� UHFLELU� HVWH� WLSR� GHSHWLFLRQHV��LQVHUWDUD�GLFKD�UHIHUHQFLD�HQ�OD�UHVSXHVWD��GH�IRUPD�TXH�DO�OOHJDU�DO�3UR[\�D
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WUDYpV� GHO� HQODFH� GH� FRPXQLFDFLRQHV�� HO� VDEUi� FRQ� GLFKD� UHIHUHQFLD� D� TXH� FOLHQWH� YDGLULJLGD�
(MHPSOR�VHUYLGRU�JHW$ODUP�WKLV�� �HQ�HO�FOLHQWH��SUR[\�

YRLG�JHW$ODUP�&OLHQW�F�^�FOLHQWH�XSGDWH$ODUP�F���` �HQ�HO�VHUYLGRU��VWXE�
F�XSGDWH$ODUP��� �HQ�HO�SUR[\�

� 6H� SXHGHQ� FUHDU� YDULRV� FOLHQWHV� HQ� OD� PLVPD� PDTXLQD� UHDOL]DQGR� HO� XOWLPR� SXQWR�� \YDULRV�FOLHQWHV�HQ�GLVWLQWD�PDTXLQD�UHDOL]DQGR�ORV�~OWLPRV�FXDWUR�SDVRV�

(VWD� DUTXLWHFWXUD� SHUPLWH� TXH� OD� LPSOHPHQWDFLyQ� GHO� FOLHQWH� \� HO� VHUYLGRU� VHDFRPSOHWDPHQWH� LQGHSHQGLHQWH� GHO� SURWRFROR� TXH� WUDEDMH� GHEDMR�� \� ODV� GRV� SHFXOLDULGDGHV� TXHSHUPLWHQ�HVWR�VRQ�
� (O�FOLHQWH�FRQWLHQH�XQD�UHIHUHQFLD�D�XQ�REMHWR�TXH� LPSOHPHQWH� OD� LQWHUID]�GHO�VHUYLGRU�&WUO��� SHUR� UHDOPHQWH� GLFKR� REMHWR� QR� HV� HO� PLVPR� VHUYLGRU� VLQR� XQ� 3UR[\� TXHLPSOHPHQWD�HVWD�LQWHUID]�\�DFW~D�GH�UHSUHVHQWDQWH�GHO�VHUYLGRU�HQ�OD�PDTXLQD�GHO�FOLHQWH�(O� FOLHQWH� WUDWD� D� HVWH� 3UR[\� FRPR� DO� VHUYLGRU�� GHVFRQRFLHQGR� OD� LPSOHPHQWDFLyQ� GHOPLVPR�

6WDWLRQ/LQNB�������������0HFKDQLVP3UR[\����������&OLHQW6WDWLRQ/LQNB�������������0LVVLRQ3UR[\����������������&OLHQW6WDWLRQ/LQNB�������������7RRO3UR[\�� &OLHQW

0HFKDQLVP6HUYHU 0HFKDQVLP6WXE 5RF/LQNB�0LVVLRQ6HUYHU 0LVVLRQ6WXE 5RF/LQNB�7RRO6HUYHU 7RRO6WXE� 5RF/LQNB�

7&3�,3
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� (Q�HO�H[WUHPR�RSXHVWR�RFXUUH�DOJR�VLPLODU��\D�TXH�HO�VHUYLGRU�FRQWLHQH�XQD�UHIHUHQFLD�DXQ� REMHWR� TXH� LPSOHPHQWH� OD� LQWHUID]� GHO� FOLHQWH� �SXHGH� FRQWHQHU�PiV� \D� TXH� DGPLWHYDULRV�FOLHQWHV��� SHUR� HVWH�REMHWR�QR�HV� UHDOPHQWH�XQ�FOLHQWH� VLQR�XQ� UHSUHVHQWDQWH�GHOPLVPR� OODPDGR�VWXE��TXH� LPSOHPHQWD� OD�PLVPD� LQWHUID]�GHO�FOLHQWH��'H�HVWH�PRGR�� HOVHUYLGRU� VROR� FRQVLGHUD� OD� LQWHUID]�� VLQ� FRQRFHU� OD� LPSOHPHQWDFLyQ� GHO� REMHWR� TXH� ODLPSOHPHQWD�
/D�DUTXLWHFWXUD�IRUPDGD�HQ�HO�FDVR�GH�TXH�GRV�FOLHQWHV�VH�FRQHFWHQ�DO�VHUYLGRU��\�FDGD�XQR�GHHOORV�HQ�GLVWLQWDV�PiTXLQDV��VHUtD�FRPR�OD�GH�OD�ILJXUD�

$GHPiV� GH� HVWD� ILJXUD�� ODV� ILJXUDV� Q~PHUR� �� \� �� TXH� VH� SUHVHQWDQ� HQ� HO� DSDUWDGR� GHPRGHODGR�GHO�VLVWHPD�PHGLDQWH�80/�FRQWLHQHQ�OD�DUTXLWHFWXUD�GH�OD�DSOLFDFLyQ�HQ�FDGD�H[WUHPR�FOLHQWH�\�VHUYLGRU���LQFOX\HQGR�UHODFLRQHV�HQWUH�HQODFHV��SUR[LHV��VWXEV��FOLHQWHV�\�VHUYLGRUHV��6LQR�KD�TXHGDGR�FODUR�HO�SURFHVR�GH�FUHDFLyQ�GH�OD�DSOLFDFLyQ��VH�SXHGH�REVHUYDU�HO�GLDJUDPD�GHVHQFXHQFLD�Q~PHUR�����TXH�LQGLFD�GH�IRUPD�FRQFLVD�WRGR�HO�SURFHVR�FRPHQWDGR�DQWHULRPHQWH�
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���� 6RSRUWH�PXOWLFOLHQWH�(V� LPSRUWDQWH� TXH� HO� SURWRFROR� TXH� WUDEDMH� SRU� GHEDMR� GH� OD� DSOLFDFLyQ� SHUPLWD� ODH[LVWHQFLD�GH�P~OWLSOHV�FOLHQWHV�GH�IRUPD�GLVWULEXLGD��\�OD�LPSOHPHQWDFLyQ�GH�HVWD�IXQFLRQDOLGDGHQ�HO�VHUYLGRU�HV�GH�Pi[LPD�LPSRUWDQFLD��3ULQFLSDOPHQWH�VH�EDVD�HQ�OD�H[LVWHQFLD�GH�WKUHDGV�TXHSHUPLWH� TXH� VH� DWLHQGD� XQD� QXHYD� SHWLFLyQ� GH� FRQH[LyQ� PLHQWUDV� HVWD� FRQHFWDGR� FRQ� RWUDPiTXLQD��VLQ�TXH�VH�EORTXHH�HO�VLVWHPD�
&DEH�GHVWDFDU�HO�SURFHGLPLHQWR�XWLOL]DGR�SRU�HO�VHUYLGRU�SDUD�GLVWULEXLU�ODV�UHVSXHVWDV�GHSHWLFLRQHV�GH� ORV� FOLHQWHV� D� ODV�GLVWLQWDV�PDTXLQDV�GRQGH� VH� HQFXHQWUDQ� pVWRV��%iVLFDPHQWH� VHEDVDV�HQ�TXH�FDGD�HQODFH�GH�FRPXQLFDFLRQHV�HQWUH�HO�FOLHQWH�\�HO�VHUYLGRU�FRQWLHQH�XQ�VRFNHW�\XQRV�IOXMRV�GH�OHFWXUD�\�HVFULWXUD�DVDFLDGRV��TXH�VH�YDQ�DOPDFHQDQGR�HQ�DUUD\V�FRQIRUPH�VH�YDQFUHDQGR�HVWRV�HQODFHV��(O�SXQWR�PDV�LPSRUWDQWH�HQ�HVWD�SDUWH�HV�HO�VDEHU�HQ�TXH�SRVLFLyQ�GH�ORVDUUD\V�VH�DOPDFHQD�FDGD�VRFNHW�SDUD�SRGHU�REWHQHU�HO�HQODFH�FRUUHFWR�DVRFLDGR�DO�FOLHQWH�DO�TXHVH�GHEH�GLULJLU�OD�UHVSXHVWD�
(VWRV�VRFNHWV��\�IOXMRV�,�2��QR�VH�YDQ�DOPDFHQDQGR�HQ�FXDOTXLHU�SRVLFLyQ�GH�ORV�DUUD\V\D�TXH�HVWD�SRVLFLyQ�HV�FUtWLFD�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�DSOLFDFLyQ��SRU�OR�TXH�VH�GHEH�VHJXLUFLHUWR�FULWHULR�D�OD�KRUD�GH�DOPDFHQDUORV�\�REWHQHUORV��(VWD�SRVLFLyQ�GRQGH�VH�DOPDFHQDUD�GHEHVHU�LJXDO�D�XQ�LGHQWLILFDGRU�TXH�FDGD�FOLHQWH�FRQWLHQH�GH�IRUPD�TXH�FRQRFLHQGR�DO�FOLHQWH�GRQGHYD�GLULJLGD�XQD�UHVSXHVWD�VH�SXHGD�REWHQHU�HO�HQODFH�SRU�GRQGH�HQYLDUOD��\�HQ�FRQVHFXHQFLD�ODSRVLFLyQ�GHO�DUUD\�GRQGH�HVWD�DOPDFHQDGR�HO�VRFNHW�HQ�FXHVWLyQ�
(O�FULWHULR�ILMDGR�SDUD�HVWH�SRVLFLRQDPLHQWR�GH�ORV�VRFNHWV�GH�ORV�HQODFHV�HV�HO�VLJXLHQWH�/RV� VRFNHWV� VH� YDQ� DOPDFHQDQGR� VHFXHQFLDOPHQWH� HQ� ORV� DUUD\V� FRQIRUPH� VH� YDQ� FUHDQGRHQODFHV��SRU�OR�TXH�OD�SRVLFLyQ�GHO�SULPHU�HQODFH�FUHDGR�VHUi�HO����DO�VLJXLHQWH�HQODFH�FUHDGR�OHFRUUHVSRQGH�HO����DO�VLJXLHQWH�HO����HWF��8QD�YH]�TXH�HVWiQ�DOPDFHQDGRV�GLFKRV�VRFNHWV��VROR�IDOWDVDEHU�DFFHGHU�D�OD�SRVLFLyQ�DGHFXDGD�HQ�FDGD�FDVR�HQ�TXH�VH�TXLHUD�HQYLDU�XQD�UHVSXHVWD�D�XQFOLHQWH�GHWHUPLQDGR�
(VWD�FXHVWLyQ�SODQWHD�FLHUWRV�SUREOHPDV�GH�LPSOHPHQWDFLyQ��SHUR�ILQDOPHQWH�HO�KHFKR�GHTXH�FDGD�PpWRGR�TXH�UHTXLHUD�XQD�UHVSXHVWD�GHO�VHUYLGRU�VH� LQVHUWDUD�XQD�UHIHUHQFLD�DO�FOLHQWHTXH�VROLFLWD�GLFKD�UHVSXHVWD�KD�VROYHQWDGR�HO�SUREOHPD��6LPSOHPHQWH�FRQ�DxDGLU�XQ�PpWRGR�DOFOLHQWH�TXH�OR�LGHQWLILTXH�FRQ�HO�HQODFH�DO�TXH�HVWD�DVRFLDGR��GH�IRUPD�TXH�XVDQGR�HVH�PpWRGR�HQHO�VHUYLGRU��XVDQGR�OD�UHIHUHQFLD�D�GLFKR�FOLHQWH�TXH�VH�LQVHUWR�HQ�OD�SHWLFLyQ��VH�SXHGD�REWHQHU�HOHQODFH�SRU�GRQGH�GLVWULEXLU�OD�UHVSXHVWD�
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(MHPSOR�VHUYLGRU�JHW$ODUP�WKLV�� �HQ�HO�FOLHQWH��SUR[\�
YRLG�JHW$ODUP�&OLHQWH�FOLHQWH�^�FOLHQWH�XSGDWH$ODUP�FOLHQWH���`���HQ�HO�VHUYLGRU��VWXE�
YRLG�XSGDWH$ODUP�&OLHQWH�FOLHQWH��^�URF/LQN�VHQG�PHQVDMH��FOLHQWH�JHW/LQN,'������HQ�HO�VWXE�
YRLG�VHQG�0HQVDMH�PVJ��LQW�OLQN,'��^�RXW6WUHDPV>OLQN,'@�ZULWH2EMHFW�PVJ���`�HQ�5RF/LQN�
(V� LPSRUWDQWH�GHVWDFDU�TXH�DXQTXH�HQ�HO�HMHPSOR�VH�HVSHFLILTXH�TXH�HQ�HO� VHUYLGRU� VHWUDEDMD�FRQ�UHIHUHQFLDV�D�REMHWRV�GH�OD�FODVH�³&OLHQW´�SDUD�XQD�VLPSOLILFDFLyQ�GH�OD�GHVFULSFLyQ�UHDOPHQWH� VH� WUDEDMD� FRQ� UHIHUHQFLDV� D� REMHWRV� TXH� LPSOHPHQWDQ� ODV� LQWHUIDFHV� ³/LVWHQHU´� \�R³8SGDWHU´�TXH� LPSOHPHQWD� HO�FOLHQWH��&RQ�HVWR� VH� FRQVLJXH� TXH� HO� VHUYLGRU� QR� GHSHQGD� GH� ODLPSOHPHQWDFLyQ� GHO� FOLHQWH�� VLHQGR� VROR� YLVLEOHV� SDUD� pO� ODV� LQWHUIDFHV� DQWHULRUHV� TXHLPSOHPHQWD�� ,QFOXVR� VH� SXHGH� GLVSRQHU� GH� FOLHQWHV� FRQ� GLVWLQWDV� LPSOHPHQWDFLRQHV� �TXHLPSOHPHQWHQ� ODV�PLVPDV� LQWHUIDFHV� GH� IRUPD� GLVWLQWD�� \� HO� FyGLJR� GHO� VHUYLGRU� SHUPDQHFHUtDLQDOWHUDEOH��OR�TXH�VH�FRQRFH�FRPR�EDMR�DFRSODPLHQWR�HQWUH�REMHWRV�
8QD�YH]�TXH� VH� FRQRFH� HO� FULWHULR�D� VHJXLU� HQ�HO� VHUYLGRU�� VROR� IDOWD� FRQRFHU� FRPR� VHDGMXGLFD� D� FDGD� FOLHQWH� VX� LGHQWLILFDGRU� GH� HQODFH� DVRFLDGR�� (VWH� SURFHGLPLHQWR� VH� UHDOL]D� DOFUHDU�FDGD�FOLHQWH�GH�OD�VLJXLHQWH�IRUPD��� ([LVWH� XQD� YDULDEOH� HQWHUD� TXH� FRQWHQGUi� HO� Q~PHUR� GH� HQODFHV� FUHDGRV� KDVWD� HOPRPHQWR���6L�VH�FUHD�XQ�HQODFH�VH�LQFUHPHQWD�HVWD�YDULDEOH��� 6L� VH� FUHD� XQ� FOLHQWH� VH� DGMXGLFD� HO� YDORU� GH� GLFKD� YDULDEOH� FRPR� LGHQWLILFDGRU� GHHQODFH�
(VWH�FULWHULR�HV�DQiORJR�DO�XWLOL]DGR�HQ�HO�VHUYLGRU�SDUD�DOPDFHQDU�ORV�VRFNHWV��GH�IRUPDTXH�FRLQFLGLUi�FRQ�OD�SRVLFLyQ�VROLFLWDGD�SRU�HO�LGHQWLILFDGRU�GH�FDGD�FOLHQWH��(VWH�SURFHGLPLHQWRGH� GLVWULEXFLyQ� GH� SHWLFLRQHV� \� UHVSXHVWDV� KDFLD� WRGRV� ORV� SRVLEOHV� FOLHQWHV� VH� OOHYD� D� FDERJUDFLDV�OD�H[LVWHQFLD�GH�YDULRV�WKUHDGV�FRPR�VH�FRPHQWR�DQWHULRUPHQWH��(VWRV�WKUHDGV�HYLWDQ�TXHODV� FRPXQLFDFLRQHV� VHDQ� EORTXHDQWHV� \� XQ� VHUYLGRU� SXHGD� DWHQGHU� D� YDULRV� FOLHQWHVVLPXOWiQHDPHQWH��(O�IOXMR�OyJLFR�EiVLFR�HQ�HO�VHUYLGRU�VHUtD�FRPR�pVWH�
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ZKLOH��WUXH��^DFHSWDU�XQD�FRQH[LyQ�FUHDU�XQ�WKUHDG�SDUD�WUDWDU�D�FDGD�FOLHQWH�`
/RV�PpWRGRV�GH� OHFWXUD�\�HVFULWXUD�TXH�SURSRUFLRQD�-DYD�VRQ�EORTXHDQWHV��(VWR�TXLHUHGHFLU� TXH� VL� SHGLPRV� OHHU� GDWRV�� HO� SURFHVR� VH� GHWLHQH� KDVWD� TXH� ORV� GDWRV� KD\DQ� VLGR� OHtGRV�6LPLODUPHQWH�RFXUUH�FRQ�OD�HVFULWXUD��TXH�HO�SURFHVR�TXH�TXLHUH�HVFULELU�VH�YH�GHWHQLGR�KDVWD�TXHORV� GDWRV� KDQ� VLGR� HVFULWRV�� &RQVHFXHQWHPHQWH�� ODV� FLUFXQVWDQFLDV� EORTXHDQWHV� TXH� VH� SXHGHQSUHVHQWDU�HQ�OD�DSOLFDFLyQ�VRQ�� (VSHUDU� SHWLFLyQ� GH� XQ� FOLHQWH� HQ� HO� VHUYLGRU� o PpWRGR� DFFHSW�� GH� OD� FODVH6HUYHU6RFNHW�� (QYLDU�XQ�REMHWR�D�WUDYpV�GH�XQ�HQODFH�GH�FRPXQLFDFLRQHV�o ZULWH2EMHFW�� GH�OD�FODVH2EMHFW2XWSXW6WUHDP�� /HHU� XQ� REMHWR� HQYLDGR� D� WUDYpV� GH� XQ� HQODFH� GH� FRPXQLFDFLRQHV� o PpWRGRUHDG2EMHFW�� GH�OD�FODVH�2EMHFW,QSXW6WUHDP�
/D� IRUPD� GH� HYLWDU� TXH� DOJXQRV� GH� HVWRV� PpWRGRV� SXHGD� EORTXHDU� OD� DSOLFDFLyQ� HVHQFDSVXOiQGRORV� HQ� WKUHDGV� TXH� SHUPLWDQ� TXH� OD� DSOLFDFLyQ� SXHGD� DFHSWDU� SHWLFLRQHV�� \WUDQVPLWLU�\�UHFLELU�PHQVDMHV�VLPXOWiQHDPHQWH�
(O� WKUHDG� HQFDUJDGR� GH� GHVSDFKDU� SHWLFLRQHV� \� TXH� SHUPLWH� WUDEDMDU� VLPXOWiQHDPHQWHFRQ� RWUDV� FRQH[LRQHV� \D� FUHDGDV� HV� OD� FODVH� ³&RQQHFWRU´�� TXH� VH� XVD� WDQWR� HQ� HO� H[WUHPR� GHOVHUYLGRU�FRPR�GHO�FOLHQWH��(Q�HO�H[WUHPR�GHO�VHUYLGRU��WDQWR�GH�ORV�HQODFHV�GHO�URERW�FRPR�HO�GHFRQWURO��VH�HQFDUJD�GH�FUHDU�HO�VHUYLGRU�HQ�HO�FRUUHVSRQGLHQWH�SXHUWR�\�HVWDU�SHUPDQHQWHPHQWHDFHSWDQGR� SHWLFLRQHV� GH� FRQH[LyQ� GH� ORV� FOLHQWHV�� &DGD� YH]� TXH� OOHJD� XQD� QXHYD� SHWLFLyQ� VHHQFDUJD�GH�LQYRFDU�D�XQ�PpWRGR�TXH�FUHD�RWUR�WKUHDG�TXH�HVWDUi�HVFXFKDQGR�D�WUDYpV�GHO�HQODFHFUHDGR�SDUD�GHVSDFKDU�ODV�SHWLFLRQHV�GH�ORV�FOLHQWHV��0LHQWUDV�TXH�HQ�HO�H[WUHPR�GHO�FOLHQWH�HOWKUHDG� ³&RQQHFWRU´� VH� XVD� SDUD� FRQHFWDUVH� DO� FOLHQWH� TXH�� DXQTXH� VHD� QR� EORTXHDQWH� HYLWDUHWDUGRV�D�FDXVD�GH�SRVLEOHV�SUREOHPDV�HQ�HO�HVWDEOHFLPLHQWR�GH�XQD�FRQH[LyQ�
&RQMXQWDPHQWH� FRQ� HO� WKUHDG�&RQQHFWRU� H[LVWH RWUR� WLSR� GH� WKUHDG� TXH� VH� HQFDUJD� GHHQYLDU�PHQVDMHV��REMHWRV��D�WUDYpV�GH�XQ�HQODFH�GH�FRPXQLFDFLRQHV�GH�IRUPD�QR�EORTXHDQWH��\DTXH�HO�PpWRGR�TXH�SURSRUFLRQD�-DYD�SDUD�HQYLDU�REMHWRV�D�WUDYpV�GH�XQ�IOXMR�GH�FRPXQLFDFLRQHVHV� EORTXHDQWH�� \� VL� HO� PHQVDMH� D� HQYLDU� HV� GH� XQ� WDPDxR� FRQVLGHUDEOH� OD� DSOLFDFLyQ� SXHGHEORTXHDUVH� HVSRQWiQHDPHQWH��(VWH� WKUHDG�SHUPLWH�DO� SURFHVDGRU� FRPSDUWLU� OD� DFFLyQ� GH� HQYLDU
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PHQVDMHV�FRQ�HO�UHVWR�GH�IXQFLRQHV�GH�OD�DSOLFDFLyQ��HYLWDQGR�FXDOTXLHU�WLSR�GH�EORTXHR��/D�FODVHVH� FRQRFH� FRQ� HO� QRPEUH� GH� ³7UDQVPLWWHU´�� \� VLPSOHPHQWH� VH� HQFDUJD� GH� HQYLDU� XQ� REMHWR� DWUDYpV�GH�XQ�IOXMR�GH�HVFULWXUD�
$QWHULRUPHQWH�VH�FRPHQWR�TXH�SRU�FDGD�FRQH[LyQ�TXH�VH�FUHDED�HQWUH�HO�VHUYLGRU�\�XQQXHYR� FOLHQWH� VH� FUHDED� DGHPiV� XQ� WKUHDG� HQFDUJDGR� GH� GHVSDFKDU� ODV� SHWLFLRQHV� GH� GLFKRFOLHQWH��HVWH�WKUHDG�HV�HO�OODPDGR�³5HFHLYHU´�\D�TXH�VH�HQFDUJD�GH�UHFLELU�FXDOTXLHU�LQIRUPDFLyQTXH� HO� FOLHQWH� HQYtD� D� WUDYpV� GHO� IOXMR� GH� FRPXQLFDFLRQHV� IRUPDGR� HQ� HO� HQODFH� GHFRPXQLFDFLRQHV�HQWUH�FOLHQWH�\�VHUYLGRU��(VWH�WKUHDG�SXHGH�FUHDUVH�HQ�ORV�GRV�H[WUHPRV��FOLHQWH\�R�VHUYLGRU��SHUR�DFW~D�GH�IRUPD�VLPLODU�HQ�FDGD�H[WUHPR��(VWH�WKUHDG�SXHGH�UHFLELU�GRV�WLSRVGH� PHQVDMHV� EiVLFDPHQWH�� PHQVDMHV� UHODFLRQDGRV� FRQ� HO� URERW� \� PHQVDMHV� GHO� SURWRFROR� GHFRPXQLFDFLRQHV��PDQWHQLPLHQWR�\�VHUYLFLRV�GH�FRQH[LyQ���6L�HO�PHQVDMH�UHFLELGR�HV�UHIHUHQWH�DOSURWRFROR� pVWH� VH� SURFHVDUD� HQ� HO� SURSLR� WKUHDG� 5HFHLYHU�� PLHQWUDV� TXH� VL� HO� PHQVDMH� HVYLQFXODGR�DO�FRQWURO�GHO�URERW�QR�VH�SURFHVD�GHQWUR�GH�HVWH�WKUHDG��VLQR�TXH�VH�FUHD��RWUR�WKUHDGHQFDUJDGR�GH�SURFHVDU�HO�PHQVDMH��(VWH�WLSR�GH�WKUHDG�VH�FRPHQWDUD�PiV�DGHODQWH�
$XQTXH� WRGRV� ORV� HQODFHV� GH� FRQWURO� GHO� URERW� XVHQ� ORV� WKUHDGV� GH� WLSR� 5HFHLYHU�� HOHQODFH� GH� FRQWURO� GHO� SURWRFROR� XVD� RWUR� WLSR� GH� WKUHDG� �³&WUO/LQN5HFHLYHU´�� \D� TXH� HOSURFHVDPLHQWR�GH�ORV�PHQVDMHV�TXH�VH�HQYLDUDQ�D�WUDYpV�GH�HVWH�HQODFH�HVSHFLDO�VRQ�GLVWLQWRV�DOUHVWR��$�WUDYpV�GH�WKUHDG�VH�UHFLELUiQ�\�SURFHVDUDQ�PHQVDMHV�UHODFLRQDGRV�FRQ�ORV�SXHUWRV�GRQGHHVWiQ�FRUULHQGR�ORV�VHUYLGRUHV�GHO�URERW��ORV�UHODFLRQDGRV�FRQ�OD�WHUPLQDFLyQ�GH�OD�FRQH[LyQ��HWF��TXH�VHUiQ�SURFHVDGRV�GH�IRUPD�GLVWLQWD�VL�HO� WKUHDG�ORV�UHFLEH�HQ�HO�H[WUHPR�GHO�VHUYLGRU�R�GHOFOLHQWH�
(O� WKUHDG� HQFDUJDGR� GH� SURFHVDU� ORV� PHQVDMHV� UHODFLRQDGRV� FRQ� HO� FRQWURO� \QRWLILFDFLRQHV� GHO� URERW� HV� HO� OODPDGR� ³3URFFHVV0VJ´�� (O�PpWRGR� TXH� VH� VLJXH� SDUD� SURFHVDUFDGD�PHQVDMH�HV�HO�VLJXLHQWH�� (Q�HO�H[WUHPR�GHO�VHUYLGRU��FXDQGR�VH�UHFLEH�XQ�PHQVDMH�VH�FUHD�HVWH�WLSR�GH�WKUHDG�TXHOR� SURFHVH�� \� HVWH� WKUHDG� DWHQGLHQGR� DO� LGHQWLILFDGRU� GHO�PHQVDMH� LQYRFDUD� DO� PpWRGRFRUUHVSRQGLHQWH�GHO�VWXE�DVRFLDGR�DO�HQODFH��TXH�D�VX�YH]�OODPDUD�DO�PpWRGR�VROLFLWDGRGHO�VHUYLGRU��(VWH�WLSR�GH�PHQVDMHV�TXH�VH�HQYtD�HQ� OD�GLUHFFLyQ�FOLHQWH�D�VHUYLGRU�VRQORV�UHODFLRQDGRV�FRQ�WRGDV�ODV�yUGHQHV�GHO�URERW�

� (Q�HO�H[WUHPR�GHO�FOLHQWH��FXDQGR�VH�UHFLEH�XQ�PHQVDMH�VH�FUHD�HVWH�WLSR�GH�WKUHDG�TXH�ORSURFHVH�� \� HVWH� WKUHDG� DWHQGLHQGR� DO� LGHQWLILFDGRU� GHO� PHQVDMH� LQYRFDUD� DO� PpWRGRFRUUHVSRQGLHQWH�GHO�SUR[\�DVRFLDGR�DO�HQODFH��TXH�D�VX�YH]�OODPDUD�DO�PpWRGR�VROLFLWDGR
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GHO�FOLHQWH��(VWH�WLSR�GH�PHQVDMHV�TXH�VH�HQYtD�HQ�OD�GLUHFFLyQ�VHUYLGRU�D�FOLHQWH�VRQ�ORVUHODFLRQDGRV�FRQ�ODV�DFWXDOL]DFLRQHV�VREUH�HO�HVWDGR�GHO�URERW�
%iVLFDPHQWH� HO� SURFHVDPLHQWR� GH� PHQVDMHV� FRQVLVWH� HQ� REWHQHU� XQ� LGHQWLILFDGRU� GHOPHQVDMH� H� LQYRFDU� DO�PpWRGR� DVRFLDGR� D� GLFKR� LGHQWLILFDGRU� HQ� HO� FRUUHVSRQGLHQWH� VWXE� RSUR[\��\D�TXH�VRQ�ORV�TXH�DFW~DQ�GH�LQWHUPHGLDULRV�HQWUH�FOLHQWH�VHUYLGRU�\�HO�SURWRFROR�GHFRPXQLFDFLRQHV�

���� (QYtR�\�UHFHSFLyQ�GH�PHQVDMHV�$�FRQWLQXDFLyQ�VH�YDQ�D�H[SOLFDU�FRQ�GHWDOOH�ORV�SDVRV�D�UHDOL]DU�GX UDQWH�HO�HQYtR�GH�XQPHQVDMH�SRU�SDUWH�GH�XQR�GH�ORV�FOLHQWHV��VHUYLGRU��
&XDOTXLHU�PpWRGR�GHO�FOLHQWH��VHUYLGRU��TXH�DSDUH]FD�GHELGR�D�OD�LPSOHPHQWDFLyQ�GH�ODVLQWHUIDFHV� FRPR� HV� 0HFKDQLVP&WUO� �0HFKDQLVP/LVWHQHU�� 0HFKDQLVP8SGDWHU«��� HV� GHFLU�FXDOTXLHU�PpWRGR�TXH�VXSRQJD�HO�HQYtR�GH�XQD�SHWLFLyQ�DO�RWUR�H[WUHPR�GH�OD�FRPXQLFDFLyQ��\DVHD�GH�FOLHQWH�D�VHUYLGRU�R�YLFHYHUVD��VXSRQGUi�HO�HQYtR�GH�XQ�FRQMXQWR�GH�ELWV�SRU�HO�HQODFH��TXHHO�RWUR�H[WUHPR�GHEH�VHU�FDSD]�GH�HQWHQGHU�
6LHPSUH� TXH� HO� FOLHQWH� �VHUYLGRU�� OODPH� D� XQR� GH� HVRV� PpWRGRV� FRPHQWDGRVDQWHULRUPHQWH�� SRU� HMHPSOR� GH� OD� LQWHUID]� 0HFKDQLVP&UWO� �0HFKDQLVP/LVWHQHU��� \� FRPR� \DDQWHULRUPHQWH�VH�FRPHQWy�TXH�HO�FOLHQWH��VHUYLGRU��WLHQH�XQD�³UHIHUHQFLD´�DO�VHUYLGRU��FOLHQWH���VHLQYRFDUi� D� HVH�PLVPR�PpWRGR� SHUR� GH� OD� UHIHUHQFLD� TXH� SRVHH�� FRPR� \D� VH� GHEH� VDEHU�� HVDUHIHUHQFLD�UHSUHVHQWD�D�XQ�SUR[\��VWXE��REWHQLGD�JUDFLDV�DO�PpWRGR�DGG&RQWURO���3XHV�ELHQ��GLFKRSUR[\� �VWXE�� FRQWLHQH� XQ� REMHWR� GH� WLSR� VWDWLRQ/LQN� �URF/LQN�� TXH� UHSUHVHQWD� HO� HQODFH� GHFRPXQLFDFLRQHV� FUHDGR� GXUDQWH� HO� SURFHVR� GH� HVWDEOHFLPLHQWR� GH� FRQH[LyQ� TXH� SHUPLWLUi� ODFRPXQLFDFLyQ�HQWUH�XQ�SUR[\�\�XQ�VWXE��HV�GHFLU��HQWUH�XQ�FOLHQWH�\�XQ�VHUYLGRU�
7RGRV�ORV�PpWRGRV�TXH�WLHQH�HO�SUR[\��VWXE���TXH�VRQ�ORV�PLVPRV�TXH�WLHQH�HO�VHUYLGRU�FOLHQWH�� SRU� LPSOHPHQWDU� OD� PLVPD� LQWHUID]� TXH� HO� VHUYLGRU� �FOLHQWH��� WLHQHQ� OD� PLVPDLPSOHPHQWDFLyQ��³OLQN�VHQG�� �´��\�FRQ�pVWH�OR�TXH�VH�UHDOL]D�HV�JHQHUDOL]DU�WRGRV�ORV�SRVLEOHVPpWRGRV� TXH� VXUMDQ� SDUD� HO� HQYtR� GH� FXDOTXLHU� RUGHQ�� GH� HVWH�PRGR�� VHD� FXDO� VHD� OD� RUGHQ� DHQYLDU�DO�RWUR�H[WUHPR���VLHPSUH�VH�XWLOL]DUi�HVWH�PpWRGR�FDPELDQGR�HO�SDUiPHWUR��(O�SDUiPHWURD� LQWURGXFLU� FRUUHVSRQGH� D� XQ� REMHWR� GH� WLSR� 0HVVDJH�� HQ� HVSHFLDO� GH�� 0HFKDQLVP0VJ�0LVVLRQ0VJ�\�7RRO0VJ��FX\RV�FRQVWUXFWRUHV�HVWDUiQ�DGDSWDGRV�SDUD�FDGD�XQD�GH�ODV�RUGHQHV�DJHQHUDU�� DGHPiV� GH� ORV� SRVLEOHV� SDUiPHWURV� LQWHUQRV� TXH� SXHGHQ� OOHYDU� VL� VH� GHVHD� HQYLDU� XQ
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REMHWR� GH� FXDOTXLHU� WLSR� DGMXQWDGR�� LQW�� IORDW«�7RGRV� HVWRV�PHQVDMHV� WHQGUiQ� XQ� IRUPDWR� HQFRP~Q��\�HV�TXH�WRGRV�WLHQHQ�XQ�REMHWR�GH�WLSR�HQWHUR�TXH�UHSUHVHQWD�HO�LGHQWLILFDGRU�GH�WLSR�GHRUGHQ�D�HQYLDU��DGHPiV�GH�HVWR�\�VHJ~Q�HO�YDORU�GHO�LGHQWLILFDGRU�LQWURGXFLGR�VH�GHEHUiQ�DGMXQWDURWURV�GDWRV�TXH�VH�DGMXQWDUDQ�HQ�HO�HQYtR�GHO�PHQVDMH�
(O�~OWLPR�SDVR�SDUD�HO�HQYtR�GH�OD�RUGHQ�GH�XQ�H[WUHPR�D�RWUR�HV�OD�LPSOHPHQWDFLyQ�GHOPpWRGR� VHQG� GH� OD� FODVH� VWDWLRQ/LQN� �URF/LQN��� (Q� HVWD� FODVH�� HQFRQWUDPRV� XQ� REMHWR� GH� WLSR7UDQVPLWWHU�TXH�VHUi�HO�KLOR�HQFDUJDGR�GH�HQYLDU�OD�RUGHQ�DO�RWUR�H[WUHPR�PHGLDQWH�HO�VRFNHW�TXHSRVHH��$�HVWH�KLOR��KD\�TXH�LQWURGXFLUOH�HQ�HO�FRQVWUXFWRU�XQ�IOXMR�GH�GDWRV�GH�VDOLGD��HQ�HVSHFLDOXQ�REMHWR�GH�WLSR�2EMHFW2XWSXW6WUHDP�\�RWUR�REMHWR�GH�WLSR�&RPSRVHG2EMHFW�TXH�VHUi�HO�WLSR�GHGDWR�TXH�YD�D�FLUFXODU�SRU�OD�UHG�\D�VHD�SDUD�RUGHQHV� LQWHUQDV�GHO�SURWRFROR�R�SDUD�RUGHQHV�GHPRYLPLHQWR�GH�URERW��'H�HVWH�PRGR��FRPR�DO�PpWRGR�VHQG�WDQ�VROR�OH�SDViEDPRV�XQ�REMHWR�GHWLSR�0HVVDJH��WHQGUHPRV�TXH�HPSDTXHWDU�HVH�PHQVDMH�GHQWUR�GH�XQR�GH�WLSR�&RPSRVHG2EMHFW�HVWR� VH� FRQVLJXH� JUDFLDV� DO� FRQVWUXFWRU� GH� HVWD� XOWLPD� FODVH� \� D� XQ� LGHQWLILFDGRU� TXH� SHUPLWDGLVWLQJXLU�VL�OD�RUGHQ�TXH�VH�HVWi�HQYLDQGR�HV�GH�WLSR�LQWHUQD�R�ELHQ�HV�XQD�RUGHQ�GH�PDQHMR�GHURERW�
<D� SDUD� ILQDOL]DU� HO� HQYtR�� VROR� TXHGDUi� KDFHU� XQD� OODPDGD� DO� PpWRGR� UXQ� GHO� KLOR7UDQVPLWWHU�SDUD�TXH�PHGLDQWH�ZULWH2EMHFW�GH�OD�FODVH�2EMHFW2XWSXW6WUHDP��UHFXHUGH�TXH�VH�OHLQWURGXFtD� FRPR� SDUiPHWUR� XQ� REMHWR� GH� HVWH� WLSR�� VH� SXHGD� HQYLDU� HO� REMHWR� GH� WLSR&RPSRVHG2EMHFW�FUHDGR�
(O�SURFHVR�GH�UHFHSFLyQ�TXHGD�HQ�JUDQ�SDUWH�\D�DFODUDGR�\�FRPHQWDGR�SRUTXH�HO�SURFHVRHV�EDVWDQWH�VLPLODU�DO�GH�WUDQVPLVLyQ�SHUR�DO�UHYpV��(O�SURFHVR�GH�LQWHUFDPELR�GH�PpWRGRV�HQWUHURF/LQN�VWDWLRQ/LQN�±�VWXE�SUR[\±�VHUYLGRU�FOLHQWH�HV�LJXDO�DO�GH�OD�WUDQVPLVLyQ��SHUR�QR�DVt�HOSDVR�SUHYLR�GH�UHFHSFLyQ��DVt�TXH�VHUi�HVH�SXQWR�DO�TXH�PD\RU�pQIDVLV�VH�OH�GH�HQ�OD�H[SOLFDFLyQ�$GHPiV� KD\� TXH� GHVWDFDU� TXH� HVWH� SURFHVR� HV� WDPELpQ� DGDSWDEOH� WDQWR� SDUD� OD� UHFHSFLyQ� GHOFOLHQWH�FRPR�SDUD�HO�VHUYLGRU�
5HFRUGDQGR�OD�SDUWH�GH� WUDQVPLVLyQ��YHtDPRV�TXH� H[LVWtD�XQ�KLOR�TXH� VH�HQFDUJDED�GHWUDQVPLWLU�SRU�OD�UHG�REMHWRV�GH�WLSR�&RPSRVHG2EMHFW��SRU�OR�TXH�HVR�HV�OR�TXH�VH�HVSHUD�UHFLELU�'H� HVWH� SURFHVR� WDPELpQ� VH� HQFDUJD� XQ� KLOR�� FRQ� OD� GLIHUHQFLD� GH� TXH� SDUD� HO� WUDQVPLVRU� VHFUHDED� XQ� KLOR� SDUD� FDGD�PHQVDMH� D� WUDQVPLWLU�PLHQWUDV� TXH� HQ� UHFHSFLyQ� VROR� H[LVWH� XQ� KLORHQFDUJDGR� GH� UHFLELU� WRGRV� ORV� PHQVDMHV�� \� VHUi� XQ� REMHWR� GH� WLSR� 5HFHLYHU�� /D� SULPHUDRSHUDFLyQ�D�UHDOL]DU�SRU�HO�KLOR�WUDV�UHFLELU�HO�REMHWR�&RPSRVHG2EMHFW�FRQ�HO�PpWRGR�UHDG2EMHFWHV� OHHU� HO� LGHQWLILFDGRU� GH� GLFKR� REMHWR� SDUD� GLIHUHQFLDU� VL� OR� UHFLELGR� HV� XQD� RUGHQ� LQWHUQD
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�&RP,'V�&20B06*�� FX\D� ILQDOLGDG� VHUi� OD� GH� FDPELDU� HO� HVWDGR� GHO� HQODFH�� R� ELHQ� HV� XQPHQVDMH�GH�PRYLPLHQWR�GH�URERW��&RP,'V�(;7(51$/B06*��
$� OD�SULPHUD�GH� ODV�RSFLRQHV�QR�VH� OH�GDUi� LPSRUWDQFLD� HQ� HVWH�SXQWR�\D�TXH�TXHGDUiSHUIHFWDPHQWH�H[SOLFDGD�HQ�HO�SXQWR�TXH�VH�HQFDUJD�GHO�SURWRFROR�LQWHUQR�XWLOL]DGR�
6L� HO�PHQVDMH�FRUUHVSRQGH�D� OD� VHJXQGD�RSFLyQ�� OR� TXH� VH� GHEH� UHDOL]DU� HV� DQDOL]DU� HOFRQWHQLGR�GH�HVH�PHQVDMH��SHUR�QR�HO�GHO�REMHWR�&RPSRVHG2EMHFW��VLQR�HO�GHO�WLSR�0HVVDJH�TXHOOHYD�DGMXQWDGR�DO�REMHWR�UHFLELGR��3DUD�HOOR�VH�FUHDUD�XQ�KLOR�GH�OD�FODVH�&KHFN&KDQJHV�DO�TXH�VHOH�GHEH�SDVDU�FRPR�SDUiPHWUR�HO�PHQVDMH�D�DQDOL]DU�\�XQ�REMHWR�GH�WLSR�5RF/LQN�R�6WDWLRQ/LQNVHJ~Q� FRUUHVSRQGD� DO� H[WUHPR� FOLHQWH� R� DO� VHUYLGRU�� (O� PpWRGR� UXQ� GH� HVWH� KLOR�� DQDOL]DUi� HOLGHQWLILFDGRU� GHO� PHQVDMH� \� D� SDUWLU� GH� pVWH� XWLOL]DUi� XQ� WLSR� GH� VWXE� R� SUR[\� �PHFKDQLVP�PLVVLRQ�R�WRRO��VHJ~Q�HO�PHQVDMH�HVWp�HVSHFLILFDGR�SDUD�XQR�X�RWUR�WLSR�SDUD�OODPDU�DO�PpWRGRTXH� FRUUHVSRQGD� FRQ� HVH� LGHQWLILFDGRU�� $Vt� SRU� HMHPSOR� VL� HO� LGHQWLILFDGRU� GHO� PHQVDMH� HV7RRO,'V�$&7,21B21� VH� OODPDUi� DO� PpWRGR� WRRO6WXE�DFWLRQ2Q�� $GHPiV�� FRQ� OD� OODPDGD� DOPpWRGR�� VHUi� QHFHVDULR� LQWURGXFLUOH� DOJXQRV� SDUiPHWURV� TXH� FRUUHVSRQGHQ� D� OD� YH]� FRQ� ORVREMHWRV�TXH�YHQtDQ�DGMXQWRV�DO�PHQVDMH�TXH�VH�UHFLELy��$Vt��WUDV�HVWD�RSHUDFLyQ�\D�YROYHPRV�DOWUDVSDVR� GH� PpWRGRV� HQWUH� SUR[\�VWXE� \� VHUYLGRU�FOLHQWH� SHUR� HQ� RUGHQ� LQYHUVR� D� FRPR� VHSURGXFtD�DO�WUDQVPLWLU�
$O� KDFHU� XQD� OODPDGD� D� XQ� PpWRGR� GH� FXDOTXLHUD� GH� ORV� VWXEV�SUR[LHV�� FRPR� HVWRVSRVHHQ�XQD�UHIHUHQFLD�GHO�VHUYLGRU�R�FOLHQWH�DVRFLDGR�UHVSHFWLYDPHQWH��HVWRV�SULPHURV�YROYHUiQ�DSDVDUOHV�HO�PLVPR�PpWRGR�FRQ�ORV�PLVPRV�SDUiPHWURV��(VWR�QR�HVWD�LPSOHPHQWDGR�VLHPSUH�DVt�\D�TXH�SDUD�ODV�RSHUDFLRQHV�GH�UHJLVWUR�GH�FOLHQWHV��KD\�TXH�UHDOL]DU�RWUDV�PXFKDV�RSHUDFLRQHV�SHUR�HVR�\D�VH�FRPHQWDUi�HQ�HO�VLJXLHQWH�DSDUWDGR�
)LQDOPHQWH��VL�QR�KD�TXHGDGR�FODUR�HO�SURFHVR�GH�HQYLR�\�UHFHSFLyQ�GH�PHQVDMHV�VREUH�HOSURWRFROR�� VH� SXHGH� REVHUYDU� HO� GLDJUDPD� GH� VHQFXHQFLD� Q~PHUR� ��� TXH� VH� SUHVHQWD� HQ� HODSDUWDGR�GH�PRGHODGR�GHO�VLVWHPD�PHGLDQWH�80/��TXH�LQGLFD�GH�IRUPD�FRQFLVD�WRGR�HO�SURFHVRFRPHQWDGR�DQWHULRPHQWH�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

���

���� 6HUYLFLR�GH�UHJLVWUR�GH�ORV�VHUYLGRUHV������� 5HJLVWUR�PHGLDQWH�QRWLILFDFLyQ�GH�HYHQWRV�/RV�VHUYLGRUHV�GHO�URERW�GH�WLSR�0HFKDQLVP�\�7RRO�GLVSRQHQ�GH�XQ�VHUYLFLR�HQ�HO�TXHORV�FOLHQWHV�SXHGHQ�UHFLELU�LQIRUPDFLyQ�VREUH�HO�HVWDGR�GHO�URERW�FXDQGR�pVWH�YDUtD��UHJLVWUiQGRVHSUHYLDPHQWH�HQ�GLFKRV�VHUYLGRUHV��/RV�PpWRGRV�TXH�SHUPLWHQ�D�XQ�FOLHQWH�UHJLVWUDUVH�HQ� HVWRVVHUYLGRUHV�VRQ�ORV�VLJXLHQWHV�
YRLG�DGG0HFKDQLVP/LVWHQHU�0HFKDQLVP/LVWHQHU�OLVWHQHU��YRLG�DGG7RRO/LVWHQHU�7RRO/LVWHQHU�OLVWHQHU��
(VWRV�PpWRGRV� VRQ� ORV� TXH� FRQWLHQH� HO� VHUYLGRU� GH� WLSR�0HFKDQLVP�� \� QRV� EDVDUHPRV~QLFDPHQWH�HQ�HO�SURFHVR�GH�UHJLVWUR�HQ�HVWH�WLSR�GH�VHUYLGRU�\D�TXH�SDUD�HO�GH�WLSR�7RRO�VH�XVDHO�PLVPR�SURFHVR��DXQTXH�FRQ�GLVWLQWRV�PpWRGRV�� &RQ�HVWRV�PpWRGRV�HO�FOLHQWH�\D�QR�WLHQH�TXHHVWDU� SHUPDQHQWHPHQWH� SUHJXQWiQGROH� D� ORV� VHUYLGRUHV� HO� HVWDGR� GHO� URERW�� \D� TXH� HO� SURSLRVHUYLGRU�QRWLILFDUi�DO�FOLHQWH�HO�FDPELR�GH�HVWDGR�GHO�URERW�FDGD�YH]�TXH�VH�PRGLILTXH�HO�PLVPR�'H�HVWH�PRGR�� ORV�FOLHQWHV� VRQ�³HVFXFKDGRUHV´�\�GHOHJDQ� OD� WDUHD�GH� FRPSUREDU� HO� HVWDGR�GHOURERW�D�ORV�VHUYLGRUHV�
(O�SURFHVR�TXH�VH�OOHYD�D�FDER�SDUD�UHJLVWUDU�XQ�FOLHQWH�HV�HO�VLJXLHQWH�

�� 8Q� FOLHQWH� OODPD� D� XQ� PpWRGR� FXDOTXLHUD� GH� ORV� GRV� DQWHULRUHV�� \� OH� SDVD� FRPRSDUiPHWUR�XQD�UHIHUHQFLD�D�VL�PLVPR��WKLV��\D�TXH�GLFKR�FOLHQWH�GHEH� LPSOHPHQWDU� ODVLQWHUIDFHV�0HFKDVQLP/LVWHQHU�\�R�7RRO/LVWHQHU�SDUD�SRGHU�UHJLVWUDUVH�HQ�HO�VHUYLGRU�
�� 'LFKD� LQYRFDFLyQ� DO�PpWRGR� GHO� VHUYLGRU� OOHJD� UHDOPHQWH� DO� 3UR[\� DVRFLDGR� \� HVWH� ORFRQYLHUWH� HQ� XQ� PHQVDMH� TXH� VH� HQYtD� D� WUDYpV� GHO� HQODFH� GH� FRPXQLFDFLRQHV�� HVWHPHQVDMH�FRQWLHQH�OD�UHIHUHQFLD�DO�FOLHQWH�TXH�VH�LQWURGXMR�FRPR�SDUiPHWUR�
�� (O�PHQVDMH� OOHJD�DO�H[WUHPR�GHO� VHUYLGRU�\� VH�SURFHVD�� FRQYLUWLpQGRVH�SRU� HMHPSOR�HQXQD�OODPDGD�DO�PpWRGR�DGG0HFKDQLVP/LVWHQHU�0HFKDQLVP/LVWHQHU�PHFKDQLVP/LVWHQHU�GHO�VWXE�FRUUHVSRQGLHQWH��DO�TXH�VH�OH�SDVDUD�FRPR�SDUiPHWUR�OD�UHIHUHQFLD�DO�FOLHQWH�TXHFRQWHQtD�HO�PHQVDMH��&RPR�HO�VWXE�HV�HO�UHSUHVHQWDQWH�GHO�FOLHQWH�HQ�HO�VHUYLGRU��SXHV�HOTXH� UHDOPHQWH� VH� UHJLVWUD� HQ� HO� VHUYLGRU� HV� HO� VWXE� �TXH� WDPELpQ� LPSOHPHQWD� ODVLQWHUIDFHV� /LVWHQHU��� \� ORV� FOLHQWHV� UHDOHV� TXH� SXHGHQ� HVWDU� GLVWULEXLGRV� HQ� GLVWLQWDVPDTXLQDV� VH�UHJLVWUDQ�HQ�HO� VWXE��'H�HVWD�IRUPD�TXH�FDGD�YH]�TXH� HO� URERW� FDPELH�GH
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HVWDGR� HO� VHUYLGRU� QRWLILFDUD� DO� VWXE� �SDUD� pO� HO� ~QLFR� FOLHQWH� UHJLVWUDGR��� \� HO� VWXEQRWLILFDUi�D�ORV�FOLHQWHV�TXH�VH�KD\DQ�UHJLVWUDGR�UHDOPHQWH�
+D\�TXH�WHQHU�HQ�FXHQWD�TXH�HO�VWXE�VROR�GHEH�UHJLVWUDUVH�XQD�YH]�HQ�HO�VHUYLGRU�TXH�VHUi�FXDQGR�VH�UHJLVWUH�HO�SULPHU�FOLHQWH��7DQWR�HO�VWXE�FRPR�HO�VHUYLGRU�DOPDFHQDQD�VXV�HVFXFKDGRUHV�HQ�XQD�OLVWD�TXH�HVWD�LPSOHPHQWDGD�SRU�OD�FODVH�³5HJLVWHUHG&OLHQWV´�TXH�VH�FRPHQWDUD�PDV�DGHODQWH�

�� /RV�VHUYLGRUHV�TXH�SHUPLWHQ�HO�UHJLVWUR�GH�FOLHQWHV�GHEHQ�FUHDU�FDGD�XQR�XQ REMHWR�GHWLSR� ³(YHQW&RQWURO´� TXH� VH� HQFDUJXH� GH� DYLVDU� DO� VHUYLGRU� TXH� HQ� HO� URERW� VH� KDPRGLILFDGR� DOJXQD� YDULDEOH� GH� HVWDGR�� 3DUD� FRQVHJXLU� TXH� OH� SXHGD� QRWLILFDU� HVRVFDPELRV��DO�FUHDU�HVWH�REMHWR�HO�VHUYLGRU�OH�SDVD�XQD�UHIHUHQFLD�D�VL�PLVPR�
(O�SURFHVR�TXH�VH�VLJXH�SDUD�QRWLILFDU�D�ORV�FOLHQWHV�TXH�HO�URERW�KD�FDPELDGR�GH�HVWDGRHV�HO�VLJXLHQWH�

�� (O� SULPHU� SDVR� HV� VLPXODU� HO� FDPELR� GH� HVWDGR� GHO� URERW�� TXH� VH� KD� UHVXHOWRLPSOHPHQWDGR�XQD� LQWHUID]� JUiILFD� GH� XVXDULR� SDUD� FDGD� WLSR� GH� VHUYLGRU� TXH� SHUPLWHUHJLVWUDUVH� GH� HVWH� PRGR� �0HFKDQLVP6HUYHU*8,� \� 7RRO6HUYHU*8,��� (VWDV� LQWHUIDFHVFRQWLHQHQ� YDULRV� ERWRQHV� TXH� VLPXODQ� HO� FDPELR� GH� HVWDGR� GHO� URERW� �PRGLILFDQGRYDULDEOHV�LQWHUQDV��HWF���
�� &XDQGR�VH�VLPXOD�XQ�FDPELR�GH�YDULDEOH�GH�HVWDGR�GH�XQD�SDUWH�GHO�URERW�HQ�FRQFUHWR��HOREMHWR�³(YHQW&RQWURO´�DVRFLDGR�DO�VHUYLGRU�TXH�FRQWUROD�HVD�SDUWH�GHO�URERW�TXH�VH�KDDOWHUDGR� QRWLILFD� D�GLFKR� VHUYLGRU�TXH� KD� GH� DFWXDOL]DU� GLFKD� YDULDEOH� GH� HVWDGR� D� ORVFOLHQWHV�UHJLVWUDGRV��/RV�PpWRGRV�H[LVWHQWHV�SHUPLWHQ�QRWLILFDU�HO�FDPELR�GHO�HVWDGR�GHOURERW�\�ODV�DODUPDV�
�� (V� HO� SURSLR� REMHWR� (YHQW&RQWURO� HO� TXH� UHFRUUH� OD� OLVWD� GH� FOLHQWHV� UHJLVWUDGRV� HQ� HOVHUYLGRU�\�QRWLILFiQGROHV�HO�FDPELR��(Q�HVWH�FDVR�VROR�VH�OH�QRWLILFDUD�DO�VWXE�\D�TXH�HVHO�~QLFR�FOLHQWH�UHJLVWUDGR�SDUD�HO�VHUYLGRU��(O�SURFHVR�TXH�VH�UHDOL]D�HQ�FDGD�PpWRGR�GHOREMHWR�(YHQW&RQWURO�HV�HO�VLJXLHQWH�

SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�2EMHFW�VWDWXV�
�̂ &RPSUXHED�VL�KD\�DOJXLHQ�UHJLVWUDGR��VL�QR�KD\�QDGLH�WHUPLQD�HO�PpWRGR�
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� 5HFRUUH�OD�OLVWD�GH�UHJLVWUDGRV��/LVWHQHU��� 3DUD�FDGD�HVFXFKDGRU�³OLVWHQHU´�UHJLVWUDGR�LQYRFD�DO�PpWRGR�
PHFKDQLVP6HUYHU�XSGDWH0HFKDQLVP6WDWXV�OLVWHQHU�$SS,'V�(9(17�VWDWXV��
� ,QYRFD�DO�PpWRGR�GHO� VHUYLGRU�� LQGLFiQGROH�D�GLFKR�VHUYLGRU�TXH�HO�SURSLRREMHWR�(YHQW&RQWURO�HVWD�UHFRUULHQGR�OD�OLVWD�GH�FOLHQWHV�UHJLVWUDGRV�\�TXH�HOFOLHQWH� DO� TXH� DSXQWD� OD� UHIHUHQFLD� ³OLVWHQHU´� HVWD� UHJLVWUDGR� \� GHEHQRWLILFDUOH�HO�FDPELR�GH�HVWDGR��(O�UHVWR�GH�SDUiPHWURV�LQGLFD�TXH�HO�WLSR�GHUHJLVWUR�VROLFLWDGR�SRU�HO�FOLHQWH�HV�PHGLDQWH�HYHQWRV��FDPELR�HVWDGR��\�HOQXHYR�HVWDGR�GHO�URERW�HVWD�UHSUHVHQWDGR�SRU�HO�REMHWR�³VWDWXV´�`
� (O� PpWRGR� GHO� VHUYLGRU� TXH� HMHFXWD� GLFKR� REMHWR� (YHQW&RQWURO� HV� GH� ODIRUPD�
SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�0HFKDQLVP/LVWHQHU�OLVWHQHU�LQWUHJ0RGH�2EMHFW�VWDWXV�^ OLVWHQHU�XSGDWH0HFKDQLVP6WDWXV�UHJ0RGH�VWDWXV��
� (O� VHUYLGRU�~QLFDPHQWH� LQYRFD� DO�PpWRGR�GH� DFWXDOL]DFLyQ� GHO� HVFXFKDGRUTXH� OH� SDVR� FRPR� SDUiPHWUR� HO� REMHWR� (YHQW&RQWURO� DVRFLDGR�� (VWHHVFXFKDGRU�HV�UHDOPHQWH�HO�VWXE��\D�TXH�HV�HO�~QLFR�FOLHQWH�UHJLVWUDGR�HQ�HOVHUYLGRU�� 6H� SXHGH� FRPSUREDU� TXH� SDUD� HO� VHUYLGRU� HO� FOLHQWH� HVWD� HQ� VXPLVPD�PDTXLQD��\�SXHGH�DFFHGHU�DO�PHGLDQWH�OODPDGDV�ORFDOHV�

`
�� 8QD�YH]�TXH�HO�VHUYLGRU�QRWLILFD�DO�VWXE�HO�FDPELR�GH�HVWDGR�GHO�URERW��pVWH�\D�VH�HQFDUJDGH� GLVWULEXLU� D� ORV� FOLHQWHV� UHDOHV� GLFKDV� QRWLILFDFLRQHV�� &DGD� VWXE� UHFRUUH� OD� OLVWD� GHUHJLVWUDGRV� HQ� ORV� SURSLRV� PpWRGRV� GH� OD� VLJXLHQWH� IRUPD� �VH� H[SOLFD� VROR� OD� SDUWHFRUUHVSRQGLHQWH�DO�UHJLVWUR�PHGLDQWH�HYHQWRV��HO�UHVWR�HQ�HO�VLJXLHQWH�DSDUWDGR��

SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�LQW�UHJLVWUDWLRQ0RGH�2EMHFW�PHFK6WDWXV�^
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LI��UHJLVWUDWLRQ0RGH�  �$SS,'V�(9(17�^ x &RPSUXHED�VL�KD\�DOJXLHQ�UHJLVWUDGR��VL�QR�KD\�QDGLH�WHUPLQD�HOPpWRGR�`
� 5HFRUUH�OD�OLVWD�GH�UHJLVWUDGRV��/LVWHQHU��� 3DUD� FDGD� HVFXFKDGRU� ³OLVWHQHU´� UHJLVWUDGR� OH� HQYtD� XQ� PHQVDMHDVRFLDGR�DO�PpWRGR�GH�DFWXDOL]DFLyQ�GH�HVWDGR��HVWH�PHQVDMH�VH�HQYtD�DWUDYpV� GHO� LGHQWLILFDGRU� GHO� HQODFH� DVRFLDGR� DO� FOLHQWH� TXH� VH� KDUHJLVWUDGR�
0HFKDQLVP0VJ�P� �QHZ�0HFKDQLVP0VJ�0HFKDQLVP,'V�83'$7(B0(&+$1,60B67$786�OLVWHQHU�PHFK6WDWXV��
OLQN�VHQG�P�OLVWHQHU�JHW/LQN,'����`

�� (O�PHQVDMH�TXH�HO�VWXE�HQYtD�D�WUDYpV�GHO�HQODFH�HV�SURFHVDGR�DO� OOHJDU�DO�H[WUHPR�GHOFOLHQWH�� \� VH� FRQYLHUWH� HQ� XQD� OODPDGD� D� XQ� PpWRGR� GHO� SUR[\� FRUUHVSRQGLHQWH�� (VWHSUR[\�XWLOL]DUD�OD�UHIHUHQFLD�GHO�FOLHQWH�UHJLVWUDGR�TXH�LQFOXtD�HO�PHQVDMH�SDUD�QRWLILFDUOHGH�IRUPD�ORFDO�HO�QXHYR�HVWDGR�GHO�URERW�� (MHPSOR�
SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�LQW�UHJ0RGH�0HFKDQLVP/LVWHQHUOLVWHQHU�2EMHFW�PHFK6WDWXV�^ OLVWHQHU�XSGDWH0HFKDQLVP6WDWXV�UHJLVWUDWLRQ0RGH��PHFK6WDWXV��`

�� 'H�HVWH�PRGR�HO�FOLHQWH�UHFLEH�OD�QRWLILFDFLyQ�GHO�QXHYR�HVWDGR�GHO�URERW��VLQ�QHFHVLGDGGH�HVWDU�HO�SUHJXQWDQGR�SRU�HO�HVWDGR�GHO�PLVPR�
(VWH�SURFHVR�VH�VLJXH�HQ�WRGRV�OR�PpWRGRV�GH�DFWXDOL]DFLyQ�GH�HVWDGR�\�DODUPDV�GH�FDGDVHUYLGRU��0HFKDQLVP�\�7RRO��
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7RGR�HO�SURFHVR�GH�UHJLVWUR�GH�FOLHQWHV�PHGLDQWH� HYHQWRV� FRPHQWDGR�DQWHULRUPHQWH� VHSUHVHQWD�HQ�ORV�GLDJUDPDV�GH�VHQFXHQFLD�H�LQWHUDFFLyQ�Q~PHUR�������\����TXH�VH�SUHVHQWDQ�HQ�HODSDUWDGR�GH�PRGHODGR�GHO�VLVWHPD�PHGLDQWH�80/�
������ 5HJLVWUR�PHGLDQWH�QRWLILFDFLyQ�SHULyGLFD�$GHPiV�GHO�VHUYLFLR�GH�QRWLILFDFLyQ�GH�HYHQWRV�HQ�HO�HVWDGR�GHO�URERW��ORV�VHUYLGRUHV�GHOURERW�GH�WLSR�0HFKDQLVP�\�7RRO�GLVSRQHQ�GH�RWUR�VHUYLFLR�HQ�HO�TXH�ORV�FOLHQWHV�SXHGHQ�UHFLELULQIRUPDFLyQ� VREUH� HO� HVWDGR� GHO� URERW� FDGD� FLHUWR� SHULRGR� GH� WLHPSR� ILMDGR� SRU� HOORV�UHJLVWUiQGRVH� SUHYLDPHQWH� HQ� GLFKRV� VHUYLGRUHV�� /RV� PpWRGRV� TXH� SHUPLWHQ� D� XQ� FOLHQWHUHJLVWUDUVH�HQ�HVWRV�VHUYLGRUHV�GH�HVWH�PRGR�VRQ�ORV�VLJXLHQWHV�
YRLG�DGG0HFKDQLVP/LVWHQHU�0HFKDQLVP/LVWHQHU�OLVWHQHU��LQW�SHULRG�YRLG�DGG7RRO/LVWHQHU�0HFKDQLVP/LVWHQHU�OLVWHQHU��LQW�SHULRG�
(VWRV�PpWRGRV� VRQ� ORV� TXH� FRQWLHQH� HO� VHUYLGRU� GH� WLSR�0HFKDQLVP�� \� QRV� EDVDUHPRV~QLFDPHQWH�HQ�HO�SURFHVR�GH�UHJLVWUR�HQ�HVWH�WLSR�GH�VHUYLGRU�\D�TXH�SDUD�HO�GH�WLSR�7RRO�VH�XVDHO�PLVPR�SURFHVR��DXQTXH�FRQ�GLVWLQWRV�PpWRGRV�� (O�SURFHVR�TXH�VH�OOHYD�D�FDER�SDUD�UHJLVWUDUXQ�FOLHQWH�HV�HO�VLJXLHQWH�

�� 8Q� FOLHQWH� OODPD� D� XQ� PpWRGR� FXDOTXLHUD� GH� ORV� GRV� DQWHULRUHV�� \� OH� SDVD� FRPRSDUiPHWUR�XQD�UHIHUHQFLD�D�VL�PLVPR��WKLV��\D�TXH�GLFKR�FOLHQWH�GHEH� LPSOHPHQWDU� ODVLQWHUIDFHV�0HFKDVQLP/LVWHQHU�\�R�7RRO/LVWHQHU�SDUD�SRGHU�UHJLVWUDUVH�HQ�HO�VHUYLGRU��\DGHPiV�OH�LQWURGXFH�XQ�HQWHUR�TXH�HV�HO�SHULRGR�GH�WLHPSR�HQ�PLOLVHJXQGRV�FRQ�HO�TXH�HOVHUYLGRU�QRWLILFDUi�HO�HVWDGR�GHO�URERW�
$QWHV� GH� LQVHUWDU� FRPR� SDUiPHWUR� HO� SHULRGR� GH� WLHPSR�� pVWH� HQWHUR� VH� GHEHUHGRQGHDU�D�XQ�QXPHUR�TXH�VHD�P~OWLSOR�GHO�SHULRGR�PtQLPR�ILMDGR�HQ�OD�DSOLFDFLyQ�SDUDSRGHU�LPSOHPHQWDU�HO�FRQWDGRU�HQ�HO�VHUYLGRU��VH�H[SOLFDUi�PiV�DGHODQWH���HVWH�UHGRQGHROR� UHDOL]D� XQ�PpWRGR� GH� OD� FODVH� ³5HJLVWUDWLRQ3HULRG´� TXH� VLJXH� OD� VLJXLHQWH� UHJOD� GHUHGRQGHR�� 6L�SHULRGR���SHULRGR�PtQLPR��SHULRGR�UHGRQGHDGR� �SHULRGR�PtQLPR�� 6L�SHULRGR�!�SHULRGR�Pi[LPR��SHULRGR�UHGRQGHDGR� �SHULRGR�Pi[LPR�� 6L�SHULRGR�HVWD�FRPSUHQGLGR�HQWUH�HO�SHULRGR�Pi[LPR�\�PtQLPR��SHULRGR� �HQWHURVXSHULRU�PiV�FHUFDQR�TXH�VHD�P~OWLSOR�GHO�SHULRGR�PtQLPR�
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�� 'LFKD� LQYRFDFLyQ� DO�PpWRGR� GHO� VHUYLGRU� OOHJD� UHDOPHQWH� DO� 3UR[\� DVRFLDGR� \� HVWH� ORFRQYLHUWH� HQ� XQ� PHQVDMH� TXH� VH� HQYtD� D� WUDYpV� GHO� HQODFH� GH� FRPXQLFDFLRQHV�� HVWHPHQVDMH�FRQWLHQH�OD�UHIHUHQFLD�DO�FOLHQWH�\�HO�SHULRGR�TXH�VH�LQWURGXMR�FRPR�SDUiPHWUR�
�� (O�PHQVDMH� OOHJD�DO�H[WUHPR�GHO� VHUYLGRU�\� VH�SURFHVD�� FRQYLUWLpQGRVH�SRU� HMHPSOR�HQXQD�OODPDGD�DO�PpWRGR�DGG0HFKDQLVP/LVWHQHU�0HFKDQLVP/LVWHQHU�PHFKDQLVP/LVWHQHU�LQW�SHULRG� GHO�VWXE�FRUUHVSRQGLHQWH��DO�TXH�VH�OH�SDVDUD�FRPR�SDUiPHWUR�OD�UHIHUHQFLD�DOFOLHQWH� \� HO� SHULRGR� TXH� FRQWHQtD� HO� PHQVDMH�� $O� LJXDO� TXH� SDUD� HO� UHJLVWUR�PHGLDQWHHYHQWRV�HQ�HO�HVWDGR�GHO�URERW��TXLHQ�UHDOPHQWH�VH�UHJLVWUD�HQ�HO�VHUYLGRU�HV�HO�VWXE��TXHWDPELpQ� LPSOHPHQWD� ODV� LQWHUIDFHV�/LVWHQHU� TXH� LPSOHPHQWD� HO� FOLHQWH��� \� ORV� FOLHQWHVUHDOHV� TXH� SXHGHQ� HVWDU� GLVWULEXLGRV� HQ� GLVWLQWDV�PDTXLQDV� VH� UHJLVWUDQ� HQ� HO� VWXE�� $SDUWLU�GH�HVWH�SXQWR�VH�FRPSOLFD�OD�RSHUDFLyQ�GH�FRQWURODU�HO�SHULRGR��TXH�VH�UHDOL]D�GHOVLJXLHQWH�PRGR�

&XDQGR� VH� LQYRFD� HO� PpWRGR� GHO� VWXEDGG0HFKDQLVP/LVWHQHU�0HFKDQLVP/LVWHQHU� OLVWHQHU�� LQW� SHULRG�� DO� SURFHVDUVH� HOFRUUHVSRQGLHQWH� PHQVDMH� UHFLELGR� SRU� HO� HQODFH�� HO� HVFXFKDGRU� TXH� GHVHD� UHFLELU� ODQRWLILFDFLyQ� UHSUHVHQWDGR� SRU� OD� UHIHUHQFLD� ³OLVWHQHU´� VH� DOPDFHQD� MXQWR� DO� SHULRGR� GHUHJLVWUR� HQ� OD� OLVWD� GH� UHJLVWUDGRV� TXH� FRQWLHQH� HO� VWXE�� $� FRQWLQXDFLyQ� HO� VWXE� GHEHUHJLVWUDUVH� HQ� HO� VHUYLGRU�� SHUR� VROR� OR� KDFH� FXDQGR� VH� UHJLVWUD� HO� SULPHU� FOLHQWH�� 6LQHPEDUJR��XQD�FDUDFWHUtVWLFD� LPSRUWDQWH�HV�TXH�HO� VWXE�VH�UHJLVWUD�HQ�HO� VHUYLGRU�FRQ�HOSHULRGR�PtQLPR�ILMDGR�SRU�OD�DSOLFDFLyQ��GH�IRUPD�TXH�FDGD�SHULRGR�PtQLPR�HO�VHUYLGRUQRWLILTXH�DO�VWXE�HO�HVWDGR�GHO�URERW��\�VHD�HO�VWXE�HO�TXH�FRQVLGHUH�HO�WLHPSR�GH�UHJLVWURGH�ORV�FOLHQWHV�UHJLVWUDGRV�\�OHV�QRWLILFDUi�HO�HVWDGR�GHO�URERW�FXDQGR�OHV�FRUUHVSRQGD��6HFRQVLJXH� GH� HVWD� IRUPD� TXH� VROR� H[LVWD� XQ� UHORM� SDUD� FDGD� HQODFH� �HO� TXH� FUHD� FDGDVHUYLGRU��
�� &XDQGR�HO�VWXE�VH�UHJLVWUD�HQ�HO�VHUYLGRU�OR�KDFH�FRQ�HO�SHULRGR�PtQLPR��\�HO�VHUYLGRU�VHHQFDUJD� GH� UHJLVWUDU� DO� VWXE� HQ� VX� OLVWD� GH� FOLHQWHV� UHJLVWUDGRV� FRQ� GLFKR� SHULRGR�6HJXLGDPHQWH�HO�VHUYLGRU�FUHD�HO�REMHWR�GH�WLSR�³7LPHU&RQWURO´�TXH�FRQWUROD�HO�SHULRGRVRODPHQWH�VL�HV�OD�SULPHUD�YH]�TXH�VH�UHJLVWUD�XQ�FOLHQWH��\D�TXH�HO� UHORM� VROR�VH�GHEHFUHDU� XQD� YH]�� \� GHEH� VHU� FRQ� HO� SHULRGR� PtQLPR�� (VWH� REMHWR� FDGD� SHULRGR� PtQLPRQRWLILFDUi�DO�VHUYLGRU�TXH�GHEH�DFWXDOL]DU�HO�HVWDGR�GHO�URERW�HQ�ORV�FOLHQWHV�UHJLVWUDGRVHQ�VX�OLVWD��SHUR�HO�SUREOHPD�HV�TXH�FDGD�FOLHQWH�VH�UHJLVWUD�FRQ�VX�SHULRGR�\�SXHGHQ�VHUGLVWLQWRV�HQWUH�VL��3DUD�VROYHQWDU�HVWH�SUREOHPD�VH�UHGRQGHy�HO�SHULRGR�HQ�HO�FOLHQWH�DQWHVGH�HQYLDUVH�D�WUDYpV�GHO�HQODFH��GH�IRUPD�TXH�HO�SHULRGR�GH�FDGD�FOLHQWH�HQ�HO�H[WUHPRGHO�VHUYLGRU�VHD�P~OWLSOR�GHO�SHULRGR�PtQLPR�
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&RQ�HVWR� VH�FRQVLJXH�TXH�FDGD�FOLHQWH�FRQWHQJD�HQ� OD� OLVWD�XQD�³FXHQWD� DWUiV´ILMDGD� SRU� HO� HQWHUR� UHVXOWDQWH� HQWUH� OD� GLYLVLyQ� GHO� SHULRGR� GH� UHJLVWUR� \� HO� SHULRGRPtQLPR�� HVWD� FXHQWD� DWUiV� VH� YD� GHFUHPHQWDQGR� SRU� FDGD� SHULRGR� GHO� UHORM� �SHULRGRPtQLPR���\�FXDQGR�HVWD�OOHJXH�D�³�´�KD�OOHJDGR�HO�PRPHQWR�GH�DFWXDOL]DU�HO�HVWDGR�GHGLFKR�FOLHQWH�FRQ�HVD�FXHQWD�DWUiV��&RQ�HVWH�HMHPSOR�VH�GHGXFH�IiFLOPHQWH�HO�DOJRULWPR�� 3HULRGR�PtQLPR�ILMDGR�SRU�OD�DSOLFDFLyQ�GH�����PLOLVHJXQGRV�� 8Q� FOLHQWH� TXLHUH� UHJLVWUDUVH� FRQ� SHULRGR� ����� PLOLVHJXQGRV�� SHUR� DQWHV� GHUHJLVWUDUOR�OD�DSOLFDFLyQ�UHGRQGHD�DXWRPiWLFDPHQWH�HO�SHULRGR�D������PVHJ�� (O�VHUYLGRU�UHJLVWUD�DO�FOLHQWH�FRQ�XQD�FXHQWD�DWUiV�GH���������� �����GH�IRUPD�TXHFDGD�����PVHJ��VH�YD�GHFUHPHQWDQGR�����������������������&XDQGR�HVWD�FXHQWD�DWUiVOOHJXH�D���HO�VHUYLGRU�QRWLILFDUi�DO�FOLHQWH�HO�QXHYR�HVWDGR�GHO� URERW�\�UHLQLFLDUi� ODFXHQWD�DWUiV�GH�QXHYR�D����SDUD�OD�VLJXLHQWH�QRWLILFDFLyQ��'H�HVWD�IRUPD�HO�VHUYLGRUVROR� WLHQH� TXH� FUHDU� XQ� UHORM� TXH� HV� YiOLGR� SDUD� WRGRV� ORV� FOLHQWHV�� \D� TXH� FDGDFOLHQWH�HVWD�DVRFLDGR�D�XQD�FXHQWD�DWUiV�TXH�GHILQH�HO�SHULRGR�FRQ�HO�TXH�UHDOPHQWHVH�UHJLVWUy�
&RPR�VH�H[SOLFR�HQ�HO�UHJLVWUR�PHGLDQWH�HYHQWRV��HQ�HO�VHUYLGRU�~QLFDPHQWH�VH�UHJLVWUDUDVX� VWXE� DVRFLDGR� TXH� VH� UHJLVWUDUi� VLHPSUH� FRQ� HO� SHULRGR�PtQLPR�� SRU� OR� TXH� HQ� OD� OLVWD� GHUHJLVWUDGRV�GHO�VHUYLGRU�VROR�VH�GLVSRQGUi�GH�XQ�VROR�HVFXFKDGRU�FX\D�FXHQWD�DWUiV� VH� LQLFLDUiFRQ�HO�YDORU�D�³�´��HV�GHFLU��TXH�FDGD�����PLOLVHJ��� SHULRGR�PtQLPR��HO�VHUYLGRU�QRWLILFDUi�DO�VWXEHO�HVWDGR�GHO� URERW��(O� VWXE�FRQWLHQH�RWUD� OLVWD�GH� UHJLVWUDGRV�GRQGH�VH� DOPDFHQDQ� ORV�FOLHQWHVUHDOHV�� TXH� GLVSRQGUiQ� FDGD� XQR� GH� VX� FXHQWD� DWUiV� DVRFLDGD� REWHQLGD�PHGLDQWH� HO� DOJRULWPRH[SOLFDGR�DQWHULRUPHQWH��'H�HVWH�PRGR��FRPR�HO�VWXE�VH�UHJLVWUy�FRQ�HO�SHULRGR�PtQLPR�HQ�HOVHUYLGRU��FDGD�����PVHJ��HO�VWXE�GHFUHPHQWDUD�OD�FXHQWD�DWUiV�GH�VXV�FOLHQWHV�UHJLVWUDGRV��FXDQGROD�GH�XQ�FOLHQWH�OOHJXH�D�³�´�OH�QRWLILFDUD�HO�HVWDGR�GHO�URERW��VHJXLGDPHQWH�UHLQLFLDUi�OD�FXHQWDDWUiV�SDUD�TXH�UHFLEDQ�OD�VLJXLHQWH�QRWLILFDFLyQ�FXDQGR�H[SLUH�GH�QXHYR�HO�SHULRGR�
(V�LPSRUWDQWH�GHVWDFDU�TXH�VL�VH�XVD�OD�DSOLFDFLyQ�GH�IRUPD�FHQWUDOL]DGD��VLQ�XVDU�QLQJ~QSURWRFROR���\D�QR�VH�XVDQ�VWXEV�QL�SUR[LHV��SRU�OR�TXH�ORV�FOLHQWHV�VH�UHJLVWUDQ�GLUHFWDPHQWH�HQ�HOVHUYLGRU��FRQ�HO�PLVPR�SURFHGLPLHQWR�TXH�VH�VHJXtD�FXDQGR�VH�UHJLVWUDED�HO�VWXE�
$KRUD�TXH�VH�FRQRFH�OD�PHWRGRORJtD�XVDGD�SDUD�UHJLVWUDU�XQ�FOLHQWH��HO�SURFHVR�TXH�VHVLJXH�SDUD�QRWLILFDU�D�ORV�FOLHQWHV�HO�HVWDGR�GHO�URERW�HV�HO�VLJXLHQWH�
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�� &DGD� VHUYLGRU� FUHD� XQ� REMHWR� GH� WLSR� 7LPHU&RQWURO� \� OH� SDVD� HQ� VX� FRQVWUXFWRU� XQDUHIHUHQFLD� TXH� DSXQWD� D� VL� PLVPR�� GH� IRUPD� TXH� HVWH� REMHWR� SXHGD� QRWLILFDUOH� D� � VXVHUYLGRU�DVRFLDGR�FDGD�YH]�TXH�H[SLUD�HO�SHULRGR�HVWDEOHFLGR�WDPELpQ�HQ�HO�FRQVWUXFWRU�TXH�VHUi�VLHPSUH�GH�����PVHJ���SHULRGR�PtQLPR��
WLPHU&RQWURO� �QHZ�7LPHU&RQWURO�WKLV�$SS,'V�0,1B3(5,2'��

(VWD� FODVH� FRQWLHQH� XQ� REMHWR� GH� OD� FODVH� MDYD[�VZLQJ�7LPHU� GH� OD�$3,� GH� -DYD�� FX\RFRQVWUXFWRU�HV�GH�OD�IRUPD� WLPHU� �QHZ�7LPHU�SHULRG��WKLV��
(VWH� REMHWR� HQYtD� XQ� HYHQWR� FDGD� SHULRGR� LQGLFDGR� FRPR� SULPHU� SDUiPHWUR� �HQPLOLVHJXQGRV��D�XQ�REMHWR�TXH�LPSOHPHQWH�HO�PpWRGR�DFWLRQ3HUIRUPHG�$FWLRQ(YHQW�HYW��GH� ODFODVH�MDYD�DZW�HYHQW�$FWLRQ/LVWHQHU�GH�-DYD��(Q�HVWH�FDVR�OD�FODVH�TXH�LPSOHPHQWD�HVWH�PpWRGRHV�OD�SURSLD�FODVH�7LPHU&RQWURO�GRQGH�VH�FUHD�HO�REMHWR�7LPHU��WKLV���\D�VLPSOHPHQWH�EDVWD�TXHHVWD� FODVH� LPSOHPHQWH� OD� FODVH�$FWLRQ/LVWHQHU� \� VREUHVFULED� HO�PpWRGR� DFWLRQ3HUIRUPHG�� (VWHPpWRGR� UHFRUUHUi� OD� OLVWD� GH� UHJLVWUDGRV� GHO� VHUYLGRU� \� OHV�QRWLILFDUi� D� FDGD� XQR�HO� HVWDGR� GHOURERW�FXDQGR� OHV�FRUUHVSRQGD��HV�GHFLU�� DWHQGLHQGR�DO�YDORU�GH� OD�FXHQWD�DWUiV�GH�FDGD�XQR�GHHOORV�� 6LQ� HPEDUJR�� SDUD� HO� FDVR� TXH� VH� HVWXGLD� HQ� HO� TXH� HO� ~QLFR� FOLHQWH� UHJLVWUDGR� HQ� HOVHUYLGRU�HV�HO�VWXE�\�FRQ�SHULRGR�PtQLPR�OD�FXHQWD�DWUiV�VLHPSUH�HVWDUi�D�³�´��SRU�OR�TXH�FDGDSHULRGR�PtQLPR�VH�QRWLILFD�DO�VWXE�HO�HVWDGR�GHO�URERW��(Q�HO�PpWRGR�DFWLRQ3HUIRUPHG�GH�OD�FODVH7LPHU&RQWURO�VH�UHDOL]DQ�ODV�VLJXLHQWHV�RSHUDFLRQHV��FDGD�����PVHJ���

� 5HFRUUR�OD�OLVWD�GH�FOLHQWHV�UHJLVWUDGRV��~QLFDPHQWH�HVWDUi�UHJLVWUDGR�HO�VWXE��� 3DUD�FDGD�FOLHQWH�R 6L�VX�FXHQWD�DWUiV�HV�³�´�OH�QRWLILFR�HO�HVWDGR��\�DODUPDV��GHO�URERW�R 6L�VX�FXHQWD�HV�WRGDYtD�PD\RU�TXH�³�´� OD�GHFUHPHQWR�
/D�IRUPD�GH�QRWLILFDU�DO�FOLHQWH��VWXE��HO�HVWDGR�GHO�URERW�HV�PHGLDQWH�HVWRV�PpWRGRV�PHFKDQLVP6HUYHU�XSGDWH0HFKDQLVP6WDWXV�PHFKDQLVP/LVWHQHU��$SS,'V�7,0(�VWDWXV��PHFKDQLVP6HUYHU�XSGDWH0HFKDQLVP$ODUPV�PHFKDQLVP/LVWHQHU��$SS,'V�7,0(�DODUPV��

�� /R�TXH�VH�KDFH�HV�HQYLDUOH�DO�VHUYLGRU�OD�UHIHUHQFLD�GHO�FOLHQWH�DO�TXH�WLHQH�TXH�QRWLILFDUHO�HVWDGR��TXH�HQ�HO�FDVR�TXH�HVWDPRV�HVWXGLDQGR�~QLFDPHQWH�VHUi�OD�UHIHUHQFLD�DO�VWXE�3RU�OR�TXH�HO�VHUYLGRU�~QLFDPHQWH�GHEH�XVDU�HVD�UHIHUHQFLD�SDUD�QRWLILFDUOH�HO�HVWDGR�DOVWXE��OLVWHQHU��
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SXEOLF� YRLG� XSGDWH0HFKDQLVP6WDWXV�0HFKDQLVP/LVWHQHU� OLVWHQHU�LQW� UHJ0RGH�2EMHFWPHFK6WDWXV�^ OLVWHQHU�XSGDWH0HFKDQLVP6WDWXV�UHJLVWUDWLRQ0RGH�PHFK6WDWXV��`
1RWD�� 7DPELpQ� VH� HQYtDQ� HO� HVWDGR� GH� ODV� DODUPDV�� SHUR� VROR� VH� H[SOLFDUi� FRPR� VHQRWLILFD� HO� HVWDGR� HO� URERW� \D� TXH� VRQ� SURFHGLPLHQWRV� LGpQWLFRV� �VROR� FDPELDQ� ORVPpWRGRV��

�� (O�VWXE�DKRUD�UHFLEH�HO�HVWDGR�GHO�URERW�\�GHEH�UHGLULJLUOR�D�ORV�FOLHQWHV�UHJLVWUDGRV��(OVWXE�DGHPiV�GHEH�FRQWURODU�HO�YDORU�GH��OD�FXHQWD�DWUiV�GH�GLFKRV�FOLHQWHV�DO�LJXDO�TXH�VHKDFLD�HQ�HO�VHUYLGRU�
SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�LQW�UHJLVWUDWLRQ0RGH�2EMHFW�PHFK6WDWXV�^ LI��UHJLVWUDWLRQ0RGH�  �$SS,'V�7,0(�^ � 5HFRUUR�OD�OLVWD�GH�FOLHQWHV�UHJLVWUDGRV�� 3DUD�FDGD�FOLHQWH�� 6L�VX�FXHQWD�DWUiV�HV�³�´�OH�QRWLILFR�HO�HVWDGR��\�DODUPDV��GHO�URERW�� 6L�VX�FXHQWD�HV�WRGDYtD�PD\RU�TXH�³�´� OD�GHFUHPHQWR�

H̀OVH�LI��UHJLVWUDWLRQ0RGH�  �$SS,'V�(9(17�^«VH�H[SOLFy�DQWHULRUPHQWH«``
/D�IRUPD�GH�QRWLILFDU�D�ORV�FOLHQWHV�HO�HVWDGR�GHO�URERW�HV�PHGLDQWH�HO�HQYtR�GH�PHQVDMHVD� WUDYpV�GHO�HQODFH� DVRFLDGR�D�FDGD�FOLHQWH��(O�PHQVDMH�TXH� VH�HQYtD� FRQWLHQH�HO� LGHQWLILFDGRUDVRFLDGR� DO� PpWRGR� GH� DFWXDOL]DFLyQ� GHO� HVWDGR� GHO� URERW�� XQD� UHIHUHQFLD� DO� FOLHQWH� TXH� VHUHJLVWUy��\�SRU�~OWLPR�HO�HVWDGR�GHO�URERW�D�DFWXDOL]DU�
PHVVDJH� �QHZ�0HFKDQLVP0VJ���0HFKDQLVP,'V�83'$7(B0(&+$1,60B67$786�REM�JHW0HFKDQLVP/LVWHQHU���PHFK6WDWXV����
OLQN�VHQG�PHVVDJH�REM�JHW0HFKDQLVP/LVWHQHU���JHW/LQN,'����
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�� (O�PHQVDMH�TXH�VH�HQYtD�D�WUDYpV�GHO�HQODFH�HV�SURFHVDGR�DO�OOHJDU�DO�H[WUHPR�GHO�FOLHQWH�\� VH� FRQYLHUWH� HQ� XQD� OODPDGD� D� XQ� PpWRGR� GHO� SUR[\� FRUUHVSRQGLHQWH�� (VWH� SUR[\XWLOL]DUD� OD� UHIHUHQFLD�GHO� FOLHQWH� UHJLVWUDGR�TXH� LQFOXtD� HO�PHQVDMH� SDUD� QRWLILFDUOH� GHIRUPD�ORFDO�HO�QXHYR�HVWDGR�GHO�URERW��(MHPSOR�
SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�LQW�UHJ0RGH�0HFKDQLVP/LVWHQHU�OLVWHQHU�2EMHFWPHFK6WDWXV�^ OLVWHQHU�XSGDWH0HFKDQLVP6WDWXV�UHJLVWUDWLRQ0RGH��PHFK6WDWXV��`

�� 'H�HVWH�PRGR�HO�FOLHQWH�UHFLEH�OD�QRWLILFDFLyQ�GHO�QXHYR�HVWDGR�GHO�URERW��VLQ�QHFHVLGDGGH�HVWDU�HO�SUHJXQWDQGR�SRU�HO�HVWDGR�GHO�PLVPR�
(VWH�SURFHVR�VH�VLJXH�HQ�WRGRV�OR�PpWRGRV�GH�DFWXDOL]DFLyQ�GH�HVWDGR�\�DODUPDV�GH�FDGDVHUYLGRU��0HFKDQLVP�\�7RRO��

���� /LVWD�GH�FOLHQWHV�UHJLVWUDGRV�/D� OLVWDV� GRQGH� VH� DOPDFHQDQ� ORV� FOLHQWHV� UHJLVWUDGRV�� WDQWR� ORV� UHJLVWUDGRV� PHGLDQWHHYHQWRV�FRPR�PHGLDQWH�XQ�SHULRGR�GH�WLHPSR��VH�HQFDSVXODQ�HQ�OD�FODVH�³5HJLVWHUHG&OLHQWV´�(VWD�FODVH�FRQWLHQH�ORV�YHFWRUHV�GRQGH�VH�DOPDFHQDUiQ�ORV�FOLHQWHV�GHO�VHUYLFLR�GH�UHJLVWUR�\�ORVPpWRGRV�QHFHVDULRV�SDUD�VX�LQVHUFLyQ�\�H[WUDFFLyQ�� 3DUD�HO�VHUYLFLR�GH�UHJLVWUR�PHGLDQWH�HYHQWRV�VH�GLVSRQH�GH�ORV�PpWRGRV�
SXEOLF�YRLG�DGG7LPH/LVWHQHU�0HFKDQLVP/LVWHQHU�FOLHQW�LQW�SHULRG��^���`SXEOLF�YRLG�DGG7LPH/LVWHQHU�7RRO/LVWHQHU�FOLHQW�LQW�SHULRG��^«`
,QVHUWDQ� HQ� OD� OLVWD� GH� UHJLVWUDGRV� GH� WLSR�0HFKDQLVP� R� 7RRO� HQ� FDGD� FDVR� XQ� QXHYRFOLHQWH�TXH�LPSOHPHQWH�ODV�LQWHUIDFHV�0HFKDQLVP/LVWHQHU�R�7RRO/LVWHQHU�HQ�FDGD�FDVR��$QWHV�GHLQVHUWDU�XQ�FOLHQWH�HQ�VX�OLVWD�FRUUHVSRQGLHQWH�VH�FRPSUXHED�VL�HO�FOLHQWH�HVWDED�\D�UHJLVWUDGR��GHIRUPD�TXH�QR�VH�SXHGD�UHJLVWUDU�PDV�YHFHV�\D�TXH�UHFLELUtD�YDULDV�YHFHV�OD�PLVPD�QRWLILFDFLyQ�GHHVWDGR��\�HQ�FRQVHFXHQFLD�RFXSDQGR�XQ�HVSDFLR�LQQHFHVDULR�HQ�HO�FDQDO�GH�FRPXQLFDFLRQHV�
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� 3DUD�HO�VHUYLFLR�GH�UHJLVWUR�PHGLDQWH�XQ�SHULRGR�GH�WLHPSR�VH�GLVSRQH�GH�ORV�PpWRGRV�
SXEOLF�YRLG�DGG7LPH/LVWHQHU�0HFKDQLVP/LVWHQHU�FOLHQW�LQW�SHULRG��^���`SXEOLF�YRLG�DGG7LPH/LVWHQHU�7RRO/LVWHQHU�FOLHQW�LQW�SHULRG��^���`
,QVHUWDQ� HQ� OD� OLVWD� GH� UHJLVWUDGRV� GH� WLSR�0HFKDQLVP� R� 7RRO� HQ� FDGD� FDVR� QXHYR� XQFOLHQWH�TXH�LPSOHPHQWH�ODV�LQWHUIDFHV�0HFKDQLVP/LVWHQHU�R�7RRO/LVWHQHU�HQ�FDGD�FDVR��$QWHV�GHLQVHUWDU�XQ�FOLHQWH�HQ�VX�OLVWD�FRUUHVSRQGLHQWH�VH�FRPSUXHED�VL�HO�FOLHQWH�HVWDED�\D�UHJLVWUDGR��GHIRUPD�TXH�VL�QR�HVWD�UHJLVWUDGR�VH�LQVHUWD�HQ�OD�OLVWD��\�VL�QR�HVWD�UHJLVWUDGR�SXHGHQ�VXFHGHU�GRVFDVRV� R 6L�HVWD�UHJLVWUDGR�FRQ�HO�PLVPR�SHULRGR�o QR�KDFH�QDGD�R 6L�HVWD�UHJLVWUDGR�FRQ�SHULRGR�GLVWLQWR�o DFWXDOL]D�HO�SHULRGR�
'H�HVWD�IRUPD�VL�XQ�PLVPR�FOLHQWH�VH�UHJLVWUD�FRQ�YDULRV�SHULRGRV��VROR�SHUPDQHFHUi�HO~OWLPR�FRQ�HO�TXH�VH�UHJLVWUy��(VWR�SHUPLWH�DO�FOLHQWH�PRGLILFDU�HO�SHULRGR�GH�DFWXDOL]DFLyQ�FRQ�HOTXH�HO� VHUYLGRU� OH�QRWLILFD�HO�HVWDGR�GHO� URERW�� SHUPLWLHQGR� OD� FRUUHFFLyQ�GH�SRVLEOHV� UHJLVWURVFRQ�XQ�SHULRGR�LQGHVHDGR�
3RU� ~OWLPR� WDPELpQ� HV� LQWHUHVDQWH� GHVWDFDU� ORV� PpWRGRV� TXH� HOLPLQDQ� XQ� FOLHQWH� GHOUHJLVWUR��\D�VHD�PHGLDQWH�HYHQWRV�R�SHULRGR�GH�WLHPSR��(VWRV�PpWRGRV�VRQ�
SXEOLF�YRLG�UHPRYH0HFKDQLVP/LVWHQHU�0HFKDQLVP/LVWHQHU�OLVWHQHU��LQW�UHJ0RGH��^«`SXEOLF�YRLG�UHPRYH7RRO/LVWHQHU�7RRO/LVWHQHU�OLVWHQHU��LQW�UHJ0RGH��^«`
(VWRV� PpWRGRV� HOLPLQDQ� HO� FOLHQWH� DO� TXH� DSXQWD� OD� UHIHUHQFLD� OLVWHQHU� GH� OD� OLVWD� GHUHJLVWUDGRV� GH� WLSR�0HFKDQLVP� R� 7RRO� HQ� FDGD� FDVR�� (O� HQWHUR� TXH� VH� LQVHUWD� FRPR� VHJXQGRSDUiPHWUR� LQGLFD� VL� VH� TXLHUH� HOLPLQDU� GHO� UHJLVWUR� GH� HYHQWRV� R� GH� SHULRGR� GH� WLHPSR� �YpDVHFODVH�$SS,'V��
3DUD� WHUPLQDU�FRQ� WRGR�HO�SURFHVR�GH� UHJLVWUR� HQ� OD� DSOLFDFLyQ�FDEH�GHVWDFDU�TXH�SDUDDOPDFHQDU�HQ�ODV�OLVWDV� �YHFWRUHV�� ORV�HVFXFKDGRUHV�UHJLVWUDGRV�PHGLDQWH�HYHQWRV� VH� LQVHUWDEDQGLUHFWDPHQWH� ODV� UHIHUHQFLDV� D� GLFKRV� HVFXFKDGRUHV� �0HFKDQLVP/LVWHQHU� \� 7RRO/LVWHQHU��� 6LQHPEDUJR�� SDUD� DOPDFHQDU� ORV� FOLHQWHV�TXH� VH� UHJLVWUDQ� FRQ�XQ�SHULRGR�GH� WLHPSR� HQ� ODV� OLVWDVQHFHVDULR�DOPDFHQDU�HO�YDORU�GHO�SHULRGR�DGHPiV�GH�OD�UHIHUHQFLD�DO�FOLHQWH��SRU�HOOR�HV�QHFHVDULRFUHDU�XQ�REMHWR�TXH�HQFDSVXOH�HVWRV�GRV�YDORUHV�LQFOX\HQGR�HO�YDORU�GH�OD�FXHQWD�DWUiV�SDUD�FDGDFOLHQWH��(VWRV� REMHWRV� VRQ� LQVWDQFLDV� GH� OD� FODVH�7LPH5HJLVWHUHG2EMHFW�� \� D� WUDYpV� GH� HOORV� VHDFFHGHUi�DO�FOLHQWH�UHJLVWUDGR��VX�SHULRGR�\�VX�FXHQWD�DWUiV�SDUD�OD�DFWXDOL]DFLyQ�
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7RGR� HO� SURFHVR� GH� UHJLVWUR� GH� FOLHQWHV� PHGLDQWH� SHULyGR� GH� WLHPSR� FRPHQWDGRDQWHULRUPHQWH�VH�SUHVHQWD�HQ�ORV�GLDJUDPDV�GH�VHQFXHQFLD�Q~PHUR����\����TXH�VH�SUHVHQWDQ�HQ�HODSDUWDGR�GH�PRGHODGR�GHO�VLVWHPD�PHGLDQWH�80/�

���� &RPXQLFDFLyQ�DVtQFURQD�YV��VtQFURQD�/D�IXQFLRQDOLGDG�TXH�LQLFLDOPHQWH�SUHVHQWDEDQ�ORV�VHUYLGRUHV�GHO�URERW�GHILQtD�XQD�VHULHGH� PpWRGRV� TXH� SHUPLWtDQ� D� ORV� FOLHQWHV� REWHQHU� HO� HVWDGR� GHO� URERW� \� RWURV� SDUiPHWURV� GHOPLVPR�� HVWRV� PpWRGRV� HVWDEDQ� GHILQLGRV� HQ� ODV� LQWHUIDFHV� TXH� ORV� VHUYLGRUHV� GHEHUtDQLPSOHPHQWDU��0HFKDVQLP&WUO��7RRO&WUO�\�0LVVLRQ&WUO���$OJXQRV�GH�HVWRV�PpWRGRV�HUDQ�
SXEOLF�2EMHFW�JHW0HFKDQLVP6WDWXV���SXEOLF�LQW>@�JHW0HFKDQLVP$ODUPV���SXEOLF�2EMHFW�JHW7RRO6WDWXV������
(Q�GHILQLWLYD�� ORV�PpWRGRV� D� ORV� TXH� QRV� UHIHULPRV� VRQ� D� ORV�PpWRGRV� TXH� GHYXHOYHQDOJ~Q� YDORU� X� REMHWR�� \D� TXH� HO� UHVWR� GH� PpWRGRV� GHILQLGRV� HQ� ODV� LQWHUIDFHV� VHxDODGDVDQWHULRUPHQWH�\�TXH�QR�GHYXHOYDQ�QLQJ~Q�YDORU��YRLG��QR�VH�WHQGUiQ�HQ�FXHQWD�HQ�HVWH�SXQWR�\DTXH�QR�SUHVHQWDQ�OD�SUREOHPiWLFD�TXH�D�FRQWLQXDFLyQ�VH�H[SOLFD�
(VWRV�PpWRGRV� WLHQHQ�HO�SUREOHPD�GH�TXH�HO�KHFKR�GH�TXH�GHYXHOYDQ�XQ�YDORU� LPSOLFDTXH�HO�FOLHQWH�WLHQH�TXH�HVSHUDU�OD�UHVSXHVWD�TXH�HO�PpWRGR�GHILQD�SDUD�SRGHU�FRQWLQXDU��HV�GHFLU�OD�FRPXQLFDFLyQ�HV�EORTXHDQWH�\D�TXH�HO�FOLHQWH�VH�EORTXHD�KDVWD�TXH�QR�UHFLED�OD�UHVSXHVWD�GHOVHUYLGRU�� (VWH� WLHPSR� GH� HVSHUD� SXHGH� VHU� JUDQGH� VL� OD� DSOLFDFLyQ� VH� HMHFXWD� EDMR� UHGHV� TXHSUHVHQWDQ�FLHUWR�UHWDUGR��,QWHUQHW���SRU�OR�TXH�VH�RSWy�SRU�UHGHILQLU�ORV�PpWRGRV�TXH�SUHVHQWDEDQHVWD�SUREOHPiWLFD�GH�IRUPD�TXH�OD�FRPXQLFDFLyQ�VHD�FRPSOHWDPHQWH�DVtQFURQD��HV�GHFLU��TXH�HOFOLHQWH�QR�WHQJD�TXH�HVSHUDU�OD�UHVSXHVWD�GHO�VHUYLGRU�SDUD�SRGHU�FRQWLQXDU�FRQ�RWUDV�DFFLRQHV�
(VWH�SUREOHPD�VH�VROYHQWy�GHILQLHQGR�XQD�VHULH�GH�PpWRGRV�HQ�HO�FOLHQWH��GH�IRUPD�TXHFDGD�PpWRGR� GHO� VHUYLGRU� TXH� GHYXHOYD� DOJ~Q� YDORU� HVWp� DVRFLDGR� FRQ� XQR� GH� HVWRV�PpWRGRVQXHYRV� HQ� HO� FOLHQWH�� /D� LGHD� HV� TXH� FXDQGR� HO� FOLHQWH� OODPH� D� XQ�PpWRGR� GHO� VHUYLGRU� SDUDREWHQHU� XQ� YDORU�� HO� FOLHQWH� KDJD� OD� SHWLFLyQ� \� WHUPLQH� HO�PpWRGR� VLQ� REWHQHU� UHVSXHVWD�� \� HOVHUYLGRU� FXDQGR� SXHGD� OH� HQYLDUi� OD� UHVSXHVWD� LQYRFDQGR� DO�PpWRGR� GHO� FOLHQWH� DVRFLDGR� D� ODSHWLFLyQ�TXH�UHDOL]y��GH�IRUPD�TXH�OD�UHVSXHVWD�VH�LQVHUWH�FRPR�SDUiPHWUR�HQ�GLFKR�PpWRGR�GHOFOLHQWH�� &RQ� HVWH� SURFHVR� OD� FRPXQLFDFLyQ� HV� DVtQFURQD� \D� TXH� HO� FOLHQWH� QR� VH� EORTXHD
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HVSHUDQGR�OD�UHVSXHVWD��VLQR�TXH�HO�HQYtD�OD�SHWLFLyQ�\�VH�ROYLGD��SXGLHQGR�VHJXLU�FRQ�VX�WUDEDMR�(O� VHUYLGRU� OH� HQYLDUi� OD� UHVSXHVWD�� TXH� SXHGH� UHWUDVDUVH� \� HO� FOLHQWH� QR� HVWDUD� EORTXHDGRHVSHUiQGROD�� VLQR� TXH� VHUi� SURFHVDGD� SRU� ORV� WKUHDGV� UHFHSWRUHV� FRPR� XQD� UHVSXHVWD�PiV� GHOVHUYLGRU�
(O�SULPHU�SDVR�SDUD� LPSOHPHQWDU� HVWD� FRPXQLFDFLyQ� IXH�GHILQLU� WUHV�QXHYDV� LQWHUIDFHV�0HFKDQLVP8SGDWHU��7RRO8SGDWHU�\�0LVVLRQ8SGDWHU��TXH�SUHFLVHQ�ORV�PpWRGRV�TXH�HO�VHUYLGRULQYRFDUD� SDUD� SDVDU� OD� UHVSXHVWD� D� OD� SHWLFLyQ� TXH� HO� FOLHQWH� UHDOL]y�� &RPR� VH� FRPHQWyDQWHULRUPHQWH�HVWDV�LQWHUIDFHV�GHILQHQ�XQ�PpWRGR�GH�UHVSXHVWD�SDUD�FDGD�PpWRGR�GH�SHWLFLyQ�DOVHUYLGRU�� (VWDV� WUHV� LQWHUIDFHV� ODV� GHEH� LPSOHPHQWDU� HO� FOLHQWH� SDUD� TXH� HO� VHUYLGRU� OHV� SXHGDGHYROYHU�OD�UHVSXHVWD�LQYRFDQGR�D�GLFKRV�PpWRGRV�
(O�VHJXQGR�SDVR�IXH�UHGHILQLU�ORV�PpWRGRV�GH�ODV�LQWHUIDFHV�0HFKDQLVP&WUO��7RRO&WUO�\0LVVLRQ&WUO� TXH� GHYXHOYDQ� DOJ~Q� YDORU� X� REMHWR� GH� IRUPD� TXH� QR� GHYXHOYDQ� QDGD�� HV� GHFLU�VXVWLWX\HQGR�HO�WLSR�TXH�GHYXHOYHQ�SRU�HO�WLSR�³YRLG´��$GHPiV�GH�HOOR�FDGD�PpWRGR�YD�D�WHQHU�GHXQ� SDUiPHWUR� REOLJDWRULR� TXH� VHUi� XQD� UHIHUHQFLD� D� XQ� REMHWR� GH� WLSR� 0HFKDQLVP8SGDWHU�7RRO8SGDWHU�R�0LVVLRQ8SGDWHU��TXH�UHSUHVHQWDUi�DO�FOLHQWH�TXH�TXLHUH�UHFLELU�OD�UHVSXHVWD�

(VWRV�SDVRV�VH�GHWDOODQ�FRQ�HO�VLJXLHQWH�HMHPSOR�6L�DQWHV�GLVSRQtDPRV�HQ�OD�LQWHUID]�0HFKDQLVP&WUO�GH�ORV�VLJXLHQWHV�PpWRGRV�
SXEOLF�2EMHFW�JHW0HFKDQLVP6WDWXV���SXEOLF�LQW>@�JHW0HFKDQLVP$ODUPV���

�� 6H� GHILQH� XQD� QXHYD� LQWHUID]� �³0HFKDQLVP8SGDWHU´�� TXH� LPSOHPHQWH� ORVPpWRGRV�GH�UHVSXHVWD�
SXEOLF�YRLG�XSGDWH0HFKDQLVP6WDWXV�2EMHFW�PHFK6WDWXV��SXEOLF�YRLG�XSGDWH0HFKDQLVP$ODUPV�LQW>@�DFWLYH$ODUPV��

�� 6H� UHGHILQHQ� ORV� PpWRGRV� DQWHULRUHV� GH� OD� LQWHUID]� 0HFKDQLVP&WUO� GH� ODVLJXLHQWH�IRUPD�
SXEOLF�YRLG�JHW0HFKDQLVP6WDWXV�0HFKDQLVP8SGDWHU�XSGDWHU��SXEOLF�YRLG�JHW0HFKDQLVP$ODUPV�0HFKDQLVP8SGDWHU�XSGDWHU��
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'H�HVWD�IRUPD��XQ�SRVLEOH�HMHPSOR�GH�LQYRFDFLyQ�GH�PpWRGRV�VHUtD�OD�VLJXLHQWH�

0LHQWUDV�TXH�GH�IRUPD�VtQFURQD�HO�PLVPR�HMHPSOR�VHUtD�OD�VLJXLHQWH�

$XQTXH�VH�KD�H[SOLFDGR�GH�IRUPD�JHQHUDOL]DGD��WRGDV�ODV�LQYRFDFLRQHV�GH�PpWRGRV�TXHLPSOLTXHQ�FOLHQWH�\� VHUYLGRU� VRQ� WUDQVIRUPDGDV� HQ�PHQVDMHV�TXH� VRQ�HQYLDGRV� D� WUDYpV�GH� ORVHQODFHV� GH� FRPXQLFDFLRQHV�� /RV� SUR[LHV� \� VWXEV� SURFHVDUDQ� GLFKRV� PHQVDMHV� HQ� OODPDGDV� DPpWRGRV�\�YLFHYHUVD�
(V�QHFHVDULR�LQVHUWDU�HQ�ORV�PpWRGRV�DQWHULRUHV�FRPR�SDUiPHWUR�XQD�UHIHUHQFLD�DO�FOLHQWHPHGLDQWH� 0HFKDQLVP8SGDWHU�� 7RRO8SGDWHU� R� 0LVVLRQ8SGDWHU� \D� TXH� VHUi� QHFHVDULD� SDUDFXDQGR�VH�GHYXHOYD� OD� UHVSXHVWD�� \D� TXH� DO� UHFLELU� HO� SUR[\� OD� UHVSXHVWD�GHO� VHUYLGRU� QHFHVLWDWHQHU�OD�UHIHUHQFLD�GHO�FOLHQWH�TXH�KL]R�OD�SHWLFLyQ�SDUD�GHYROYHUOH�GLFKD�UHVSXHVWD�ORFDOPHQWH�

&/,(17( 6(59,'25
VHUYLGRU�JHW0HFKDQLVP6WDWXV���
&OLHQWH�EORTXHDGR UHWXUQ�VWDWXV�
&OLHQWH�UHFLEH�HVWDGR
VHUYLGRU�PRYH5HYHUVH�����VHUYLGRU�PRYH)RUZDUG�����«

7&3�,3

&/,(17( 6(59,'25
VHUYLGRU�JHW0HFKDQLVP6WDWXV�WKLV��
&OLHQWH�SXHGH�VHJXLU�WUDEDMDQGR«
VHUYLGRU�PRYH)RUZDUG����� FOLHQWH�XSGDWH0HFKDQLVP6WDWXV�VWDWXV��VHUYLGRU�PRYH5HYHUVH�����«
&OLHQWH�UHFLEH�HVWDGR

7&3�,3



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

���

3DUD� WHUPLQDU�� VH� SXHGH� FRPSUREDU� TXH� HO� SURFHVR� GH� KDFHU� XQD� SHWLFLyQ� FRQ� DOJ~QPpWRGR�³JHW´� HV� VLPLODU� DO� SURFHVR�GH� UHJLVWUDUVH� HQ� HO� VHUYLGRU� \D� TXH� OD�PHWRGRORJtD� XVDGDSDUD�HQYLDUOH�XQ�GDWR�DO�FOLHQWH�HV�HO�PLVPR�HQ�ORV�GRV�FDVRV��/D�~QLFD�GLIHUHQFLD�TXH�H[LVWH�HVTXH�HQ�HO�FDVR�GHO�UHJLVWUR�HQ�HO�VHUYLGRU�HO�FOLHQWH�QR�VH�SUHRFXSD�GH�HVWDU�KDFLHQGR�SHWLFLRQHVGH�LQIRUPDFLyQ�GH�HVWDGR��\D�TXH�UHJLVWUiQGRVH�HQ�HO�VHUYLGRU�pVWH�VH�HQFDUJD�DXWRPiWLFDPHQWHGH�HQYLDUOH�OD�LQIRUPDFLyQ�

���� &LHUUH�GH�ODV�FRPXQLFDFLRQHV������� &LHUUH�GH�XQ�FOLHQWH�8QD� YH]� HQWHQGLGR� HO� WUDVSDVR� GH� PpWRGRV� HQWUH� FOLHQWH�VWXE�HQODFH�� HV� IiFLO� GHFRPSUHQGHU�HO�PHFDQLVPR� LPSOHPHQWDGR�SDUD� FHUUDU�XQ�FOLHQWH��&RPR�HV�GH� VXSRQHU� OD�FODVHFOLHQWH�GLVSRQH�GH�XQ�PpWRGR�OODPDGR�³FORVH´�TXH�HV�HO�HQFDUJDGR�GH�FHUUDU�GLFKR�FOLHQWH��(VWRVXSRQH�HOLPLQDUVH�GHO�UHJLVWUR�GHO�VHUYLGRU��\�HV�TXH�ORV�HQODFHV�TXH�VH�FUHDURQ�SDUD�GDU�VHUYLFLRD� ORV� FOLHQWHV� GH� HVD� PDTXLQD�� QR� VH� FHUUDUiQ� KDVWD� TXH� QR� VH� PDQGH� OD� RUGHQ� GH� FHUUDU� ODDSOLFDFLyQ� �VKXWGRZQ$SS���SDUD�SRVLELOLWDU� GH�HVWH�PRGR� OD�SRVLEOH�FUHDFLyQ�GH�RWURV� FOLHQWHVEDMR�HVH�PLVPR�HQODFH��SHUR�HVH�PpWRGR�\D�QR�SHUWHQHFH�D�OD�FODVH�&OLHQW��VLQR�D�0DQDJHU��DVtTXH�VH�FRPHQWDUi�PDV�DGHODQWH�
$WHQGLHQGR� D� OD� LPSOHPHQWDFLyQ�� \� FRPR� \D� VH� GHVFULWR� DQWHULRUPHQWH�� DO� KDFHU� XQDOODPDGD�DO�PpWRGR�FORVH��VH�OODPDUDQ�D�ORV�UHPRYH0HFKDQLVP/LVWHQHU���\�UHPRYH7RRO/LVWHQHU��SDVDQGR�FRPR�SDUiPHWUR�WDQWR�HO�LGHQWLILFDGRU�GH�UHJLVWUR�SRU�HYHQWRV��$SS,'V�(9(17��FRPRSRU�HVSDFLR�WHPSRUDO��$SS,'V�7,0(��SDUD�DPERV�PpWRGRV��DGHPiV�GH�XQD�UHIHUHQFLD�GHO�SURSLRFOLHQWH��(VRV�PpWRGRV��TXH�HVWiQ�LPSOHPHQWDGRV�HQ�OD�PLVPD�FODVH�FOLHQWH��VH�LUiQ�SDVDQGR�WDO�\FRPR�VH�GHWDOOy�HQ�HO�SXQWR�GH�³HQYtR�\�UHFHSFLyQ�GH�PHQVDMHV´�KDVWD�OOHJDU�DO�VWXE��<�HV�TXHFRPR� \D� VH� FRPHQWy� SDUD� HO� UHJLVWUR� GH� ORV� FOLHQWHV�� GHELGR� D� TXH� HO� VHUYLGRU� QR� GHEH� WHQHULQIRUPDFLyQ�GH�ORV�FOLHQWHV��VRQ�ORV�VWXEV�ORV�HQFDUJDGRV�GH�DOPDFHQDU�D�ORV�FOLHQWHV�UHJLVWUDGRV�
/D�LPSOHPHQWDFLyQ�GH�HVWRV�PpWRGRV�HQ�ORV�VWXEV�HV�PX\�VLPSOH�\D�TXH�VH�FRPSRQH�GHXQD�OODPDGD�DO�PpWRGR�FRQ�HO�PLVPR�QRPEUH�\�FRQ�ORV�PLVPRV�SDUiPHWURV�SHUR�HQ�HVWH�FDVR�GHOD�FODVH�³5HJLVWHUHG&OLHQWV´��TXH�VH�HQFDUJD�GH�WRGR�HO�SURFHVR�GH�UHJLVWUR�GH�ORV�FOLHQWHV�HQ�VXVGLVWLQWDV�YHUVLRQHV��3RU�XOWLPR�� HQ� HO�PpWRGR�GH� HVWD� FODVH� VH�YD� D�KDFHU�XQ� UHFRUULGR�SRU� ORVYHFWRUHV� GHVWLQDGRV� DO� UHJLVWUR� \� VH� HOLPLQDUD� OD� HQWUDGD� TXH� FRLQFLGD� FRQ� ORV� SDUiPHWURVLQWURGXFLGRV��3HUR�KD\�TXH�WHQHU�HQ�FXHQWD�XQ�GHWDOOH�PX\�LPSRUWDQWH��\�HV�TXH�VROR�VH�HOLPLQDQORV� FOLHQWHV� SHUR� HQ� QLQJ~Q� FDVR� VH� SLHUGH� HO� ³FRQWDFWR´� FRQ� ORV� SUR[LHV� \D� TXH� QR� KD\� TXH
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ROYLGDU�TXH�DXQTXH�VH�FLHUUH�XQ�FOLHQWH��SXHGH�TXH�H[LVWDQ�RWURV�IXWXURV�FOLHQWHV�TXH�XVHQ�HVRVHQODFHV�
(O�SURFHVR�GH�FHUUDGR�GHO�FOLHQWH�TXHGD�ILQDOL]DGR�FRQ�VROR�HOLPLQDU�D�pVWH�GHO�UHJLVWUR�SHUR� UD]RQDQGR� SRGHPRV� FRPSUHQGHU� TXH� VL� QR� VH� FLHUUD� OD� LQWHUID]� FRQ� HO� XVXDULR� GH� GLFKRFOLHQWH��pVWH�SRGUtD�VHJXLU�PDQGDQGR�RUGHQHV�DO�VHUYLGRU��VLQ�GLVWLQJXLU�HVWH�~OWLPR�VL�HO�FOLHQWHKD�VLGR�FHUUDGR�DQWHULRUPHQWH�R�QR�
������ &LHUUH�GH�OD�DSOLFDFLyQ�0HGLDQWH� HO�PpWRGR� VKXWGRZQ$SS��� FRQVHJXLPRV� GDU� OD� RUGHQ� D� WRGRV� ORV� VHUYLGRUHVSDUD� TXH� HOLPLQHQ� WRGRV� ORV� GDWRV� DOPDFHQDGRV� HQ� VXV� UHJLVWURV� \� DGHPiV� FLHUUHQ� WRGRV� ORVHQODFHV��VRFNHWV��TXH�SHUPLWtDQ�FRPXQLFDUVH�FRQ�ORV�FOLHQWHV��(VWH�PpWRGR�SXHGH�VHU�LQYRFDGRSRU�FXDOTXLHUD�GH�ORV�FOLHQWHV�TXH�HVWH�FRUULHQGR�\D�TXH�OD�LPSOHPHQWDFLyQ�GH�pVWH�VROR�SURYRFDHO� HQYtR� GH� XQ� REMHWR� GH� WLSR� &WUO&RPSRVHG2EMHFW� �WLSR� GH� REMHWR� TXH� VH� HQYtD� HQWUH&WUO/LQN6WDWLRQ� \� &WUO/LQN5RF�� FRQ� LGHQWLILFDGRU� &RP,'V�(1'�� /R� TXH� UHDOPHQWH� VH� HVWiKDFLHQGR�HV� HQYLDU�XQ�PHQVDMH�� FRQ�XQ� LGHQWLILFDGRU� HVSHFLDO� �ILQ� GH� DSOLFDFLyQ��� D� WUDYpV� GHOHQODFH� GH� FRQWURO� GH� FRPXQLFDFLRQHV�� (VWH�PHQVDMH� OOHJDUi� DO� KRVW� GRQGH� HVWpQ� FRUULHQGR� ORVVHUYLGRUHV�\�OR�SURFHVDUDQ�GH�IRUPD�DGHFXDGD��VLJXLHQGR�HO�SURFHVR�TXH�VLJXH�D�FRQWLQXDFLyQ�
(O�REMHWR��PHQVDMH��VHUi�UHFRJLGR�SRU�HO�KLOR�HQFDUJDGR�GH�OD�UHFHSFLyQ�GH�GLFKR�HQODFHGH� FRQWURO�� &WUO/LQN5HFHLYHU�� eVWH�� DO� DQDOL]DU� HO� LGHQWLILFDGRU� TXH� DFRPSDxD� DO� REMHWR� \FRPSUREDU�TXH�FRUUHVSRQGH�D�OD�RUGHQ�GH�FLHUUH�GH�DSOLFDFLyQ�FRQVLGHUDUi�TXH�HVWi�WUDEDMDQGR�HQHO� H[WUHPR�GHO� VHUYLGRU�GH� FRQWURO� �&WUO/LQN5RF��\� HMHFXWDUD� VHFXHQFLDOPHQWH� YDULRV�PpWRGRVSDUD� FHUUDU� SRU� FRPSOHWR� OD� DSOLFDFLyQ�� 9HDPRV� SDVR� D� SDVR� FRPR� VH� FLHUUDQ� WRGDV� ODVFRPXQLFDFLRQHV�\�UHJLVWURV�GHO�VHUYLGRU��\�HO�UHVWR�GH�FOLHQWHV�
/D� SULPHUD� DFFLyQ� D� UHDOL]DU� SRU� HO� VHUYLGRU� VHUi� OD� GH� OLPSLDU� WRGRV� VXV� UHJLVWURV� GHDFWXDOL]DFLyQ�GH�FOLHQWHV�GHO�PLVPR�PRGR�TXH�VH�KDFtD�DO�FHUUDU�XQ�FOLHQWH��3DUD�HOOR�VH�OODPDUiDO�PpWRGR�HVWiWLFR�UHVHW/LVWHQHUV���GH�OD�FODVH�6HUYHUV&RQWDLQHU��TXH�HOLPLQDUi�WRGRV�ORV�FOLHQWHVUHJLVWUDGRV�HQ�ORV�VHUYLGRUHV��6LQ�HPEDUJR��FRPR�UHDOPHQWH�ORV�FOLHQWHV�HVWiQ�DOPDFHQDGRV�HQORV� VWXEV�� \D� TXH� HO� REMHWR� TXH� HVWi� UHJLVWUDGR� HQ� HO� VHUYLGRU� QR� HV� XQ� FOLHQWH� VLQR� XQ� VWXE�UHSUHVHQWDQWH�GHO�FOLHQWH���SXHV�EDVWD�FRQ�HOLPLQDU� ORV�FOLHQWHV� UHJLVWUDGRV�HQ� HO� VWXE��/R�TXHEXVFDPRV�GHVUHJLVWUDQGR�WRGRV�ORV�FOLHQWHV�HV�HYLWDU�TXH�VH�HQYtHQ�PiV�PHQVDMHV�D�WUDYpV�GH�ORVHQODFHV� GH� FRPXQLFDFLRQHV� SXHVWR� TXH� VH� YDQ� D� FHUUDU� D� FRQWLQXDFLyQ�� \� ORV� REMHWRV� TXHUHDOPHQWH�FRQYLHUWHQ�GLFKDV�DFWXDOL]DFLRQHV�GH�ORV�FOLHQWHV�UHJLVWUDGRV�VRQ�ORV�REMHWRV�VWXE��HV
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SRU�HOOR�TXH�EDVWD�FRQ�HOLPLQDU�ORV�FOLHQWHV�UHJLVWUDGRV�GHO�VWXE��QR�HV�QHFHVDULR�HOLPLQDUORV�GHOVHUYLGRU� SXHVWR� TXH� VROR� FRQWHQGUtD� DO� VWXE� FRPR� ³FOLHQWH´� UHJLVWUDGR��� 5HVXPLHQGR� WRGR� ORFRPHQWDGR�DQWHULRUPHQWH�VREUH�HO�GHVUHJLVWUR�GH�WRGRV�ORV�FOLHQWHV��OR�~QLFR�TXH�VH�GHEH�KDFHUHV� HYLWDU� TXH� HO� VWXE� UHGLULMD� ODV� DFWXDOL]DFLRQHV� D� SRVLEOHV� FOLHQWHV� PHGLDQWH� ORV� HQODFHV� GHFRPXQLFDFLRQHV�
(O� VLJXLHQWH� SDVR� D� UHDOL]DU� HV� FHUUDU� WRGRV� ORV� KLORV� UHFHSWRUHV� TXH� VH� RFXSDEDQ� GHUHFLELU�ORV�PHQVDMHV�GH�FDGD�XQR�GH�ORV�HQODFHV�GH�FRQWURO��&WUO/LQN5HFHLYHU��GH�OD�DSOLFDFLyQ�H[FHSWXDQGR�HO�KLOR�TXH�KD\D�UHFLELGR�HO�REMHWR�FRQ�HO� LGHQWLILFDGRU�(1'��\D�TXH�VHUi�HVWH�HOTXH� VH� HQFDUJXH� GH� FHUUDU� OD� DSOLFDFLyQ�� (VWR� HV�� VL� SRU� HMHPSOR� GLVSRQHPRV� GH� �� FOLHQWHVGLVWULEXLGRV�HQ���PDTXLQDV�GLVWLQWDV��HQ�HO�VHUYLGRU�VH�FUHDUiQ��� WKUHDGV�UHFHSWRUHV�VREUH�FDGDVWUHDP�GH�FRPXQLFDFLRQHV�DVRFLDGR�D�FDGD�FOLHQWH�UHVSHFWLYDPHQWH��FRQ�HVWD�DUTXLWHFWXUD��VL�SRUHO�SULPHU�HQODFH�GH�FRQWURO��DVRFLDGR�DO�FOLHQWH����VH�UHFLEH�XQ�PHQVDMH�GH�FLHUUH�GH�DSOLFDFLyQ�HO�WKUHDG�TXH�UHFLEH�GLFKR�PHQVDMH�GHEH�FHUUDU�HO�UHVWR�GH�WKUHDGV�UHFHSWRUHV�GH�FRQWURO��FOLHQWHV��\����� SHUR�VLQ� FHUUDUVH� D� VL�PLVPR�� \D� TXH� pVWH� WKUHDG� �GRQGH� VH� KD� UHFLELGR� HO�PHQVDMH� GHFLHUUH��HV�HO�HQFDUJDGR�GH�FHUUDU�WRGDV�ODV�FRPXQLFDFLRQHV��7RGR�HVWH�SURFHVR�VH�UHDOL]D�FRQ�HOPpWRGR�HVWiWLFR�FORVH&WUO5HFHLYHUV���GH�OD�FODVH�&WUO/LQN5RF�
$�FRQWLQXDFLyQ�VH�FHUUDUDQ�HO�UHVWR�GH�KLORV�UHFHSWRUHV��SHUR�HQ�HVWH�FDVR��ORV�KLORV�TXHDFW~HQ� HQ� ORV� HQODFHV� GH� FRPXQLFDFLRQHV� �DQWHULRUPHQWH� VH� FHUUDURQ� ORV� UHFHSWRUHV� GH� ORVHQODFHV�GH�FRQWURO���\D�TXH�VL�VH�GHVHD�FHUUDU�OD�DSOLFDFLyQ�QR�GHEHPRV�VHJXLU�UHFLELHQGR�RUGHQHVGH� ORV� FOLHQWHV�� (VWRV� KLORV� VH� FLHUUDQ� FRQ� HO� PpWRGR� HVWiWLFR� FORVH5HFHLYHUV��� GH� OD� FODVH6HUYHUV&RQWDLQHU��OD�FXDO�VH�HQFDUJDUi�GH�FHUUDU�ORV�WKUHDGV�UHFHSWRUHV�GH�ORV�HQODFHV�DVRFLDGRVDO�VHUYLGRU�GH�0HFKDQLVP��7RRO�\�0LVLyQ�
(O�VLJXLHQWH�SDVR�FRUUHVSRQGH�DO�FLHUUH�GH�ORV�FOLHQWHV�TXH�WRGDYtD�SHUPDQHFHQ�DFWLYRVFRQ�HO�VHUYLGRU��\D�TXH�HV�LPSUHVFLQGLEOH�SDUD�HO�FRUUHFWR�FLHUUH�GH�ODV�FRPXQLFDFLRQHV�TXH�VHFLHUUHQ� DQWHV� ORV� FOLHQWHV� TXH� ORV� SURSLRV� VHUYLGRUHV�� (VWR� VH� FRQVLJXH� HQYLDQGR� XQ� REMHWR�VLPLODU�DO�UHFLELGR�HQ�HO�KLOR�UHFHSWRU�GH�FRQWURO��REMHWR�FRQ�LGHQWLILFDGRU�(1'���D�FDGD�XQR�GHORV�HQODFHV�GH�FRQWURO�TXH�WRGDYtD�SHUPDQHFHQ�DELHUWRV��(Q�HO�RWUR�H[WUHPR�GH�OD�FRPXQLFDFLyQ�FOLHQWHV���FXDQGR�SRU�FDGD�XQR�GH�ORV�HQODFHV�GH�FRQWURO�VH�UHFLED�HVWH�REMHWR��WDPELpQ�PHGLDQWHXQ�KLOR�GH�WLSR�&WUO/LQN5HFHLYHU���VH�FHUUDUiQ�WRGRV�ORV�HQODFHV��6WDWLRQ/LQN��TXH�GHSHQGDQ�GHHVRV�HQODFHV�GH�FRQWURO�FRQ�HO�PpWRGR�HVWiWLFR�FORVH&OLHQWV���GH�OD�FODVH�&OLHQWV&RQWDLQHU��eVWHPpWRGR� VH� HQFDUJD� GH� FHUUDU� ORV� IOXMRV� GH� HQWUDGD�VDOLGD� \� ORV� VRFNHWV� DELHUWRV� SDUD� ODFRPXQLFDFLyQ�FRQ�HO�VHUYLGRU��\� WRGR�HVWR�SDUD�FDGD�XQR�GH� ORV���HQODFHV��0HFKDQLVP�7RRO�\0LVVLRQ�� DELHUWRV�� 7RGR� HVWH� SURFHVDPLHQWR� VH� UHFLEH� HQ� WRGRV� ORV� FOLHQWHV� TXH� WHQJDQHVWDEOHFLGD�XQD�FRQH[LyQ�FRQ�HO�VHUYLGRU��GLVWULEXLGRV�HQ�YDULRV�KRVWV���3RU�~OWLPR�\�GH�IRUPD
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VLPLODU�D�FRPR�RFXUULUi�HQ�HO�H[WUHPR�VHUYLGRU��VH�YDQ�D�FHUUDU� WRGRV� ORV� IOXMRV�\� VRFNHWV�TXHSHUPDQH]FDQ� DELHUWRV� FRUUHVSRQGLHQWHV� DO� HQODFH� GH� FRQWURO�� HVWR� VH� FRQVLJXH� FRQ� HO� PpWRGRUHOHDVH&RQQHFWLRQ���GH�OD�FODVH�&WUO/LQN6WDWLRQ�
$� SDUWLU� GH� DKRUD� WRGRV� ORV� SRVLEOHV� FOLHQWHV� FRQHFWDGRV� DO� VHUYLGRU� HVWiQ� FHUUDGRVFRUUHFWDPHQWH�� SRU� OR� TXH� DKRUD� QRV� GLVSRQHPRV� D� FHUUDU� ORV� VHUYLGRUHV� FRPSOHWDPHQWH�9ROYLHQGR�DO�SURFHVDPLHQWR�HQ�HO�H[WUHPR�VHUYLGRU��\� WUDV�KDEHU�GRUPLGR�HO�KLOR�TXH�SURFHVDWRGR�HO�FLHUUH�GH�ODV�FRPXQLFDFLRQHV��KLOR�UHFHSWRU�TXH�UHFLELy�HO�PHQVDMH�GH�ILQ�GH�DSOLFDFLyQ�GXUDQWH� FLHUWD� GXUDFLyQ� �a� PLOLVHJXQGRV�� SDUD� GDU� WLHPSR� D� TXH� VH� UHDOLFHQ� ODV� DFFLRQHVDQWHULRUHV�HQ�ORV�FOLHQWHV��VH�YDQ�D�FHUUDU�HO�UHVWR�GH�ORV�KLORV�TXH�SHUPDQHFHQ�DELHUWRV��HV�GHFLU�WDQWR� ORV� SRVLEOHV� WUDQVPLVRUHV� �7UDQVPLWWHU�� TXH� TXHGHQ� DELHUWRV� FRPR� ORV� HQFDUJDGRV� GHDFHSWDU� SHWLFLRQHV� �&RQHFWRU��� 3DUD� HVWR� VH� OODPDUi� DO� PpWRGR� FORVH7KUHDGV� GH� OD� FODVH6HUYHUV&RQWDLQHU��OD�FXDO�LQGLFDUi�D�FDGD�XQR�ORV�HQODFHV�URF/LQNV�H[LVWHQWHV�TXH�GHEHQ�FHUUDUVXV�WKUHDGV�FRQHFWRUHV�\�WUDQVPLVRUHV�
3RU�~OWLPR�\�SDUD�GHMDU�OD�DSOLFDFLyQ�WRWDOPHQWH�FHUUDGD��VROR�IDOWD�FHUUDU�WRGRV�ORV�IOXMRV\�VRFNHWV�GH�OD�PDTXLQD�VHUYLGRU��(VWR�VH�FRQVLJXH�FRQ�OD�OODPDGD�DO�PpWRGR�FORVH$SOLFDWLRQ�GHOD�FODVH�6HUYHUV&RQWDLQHU��TXH�UHDOL]D�GRV�RSHUDFLRQHV��3ULPHUR�VH�HQFDUJD�GH�LQGLFDU�D�FDGD�XQRGH�ORV�VHUYLGRUHV��HQODFHV�URF/LQNV��H[LVWHQWHV�TXH�GHEHQ�FHUUDU�WRGRV�ORV�IOXMRV�\�VRFNHWV�TXHSHUPDQH]FDQ�DELHUWRV��\�SRU�~OWLPR�VH�HQFDUJD�GH�LQGLFDU�DO�VHUYLGRU�GH�FRQWURO��&WUO/LQN5RF�TXH�GHEH�FHUUDU�WRGRV�VXV�WKUHDGV�DFWLYRV�\�VHJXLGDPHQWH�ORV�IOXMRV�HQWUDGD�VDOLGD�\�VRFNHWV�
(Q� HVWH� PRPHQWR�� WRGDV� ODV� FRPXQLFDFLRQHV� VH� KDQ� FHUUDGR� RUGHQDGDPHQWH� \� VLQSURYRFDU�QLQJ~Q� WLSR�GH� H[FHSFLyQ�� WHQLHQGR� OD�JDUDQWtD�GH�TXH�QXHVWURV� HTXLSRV� SHUPDQHFHQHVWDEOHV�\�QLQJ~Q�SXHUWR�SHUPDQHFH�DELHUWR�HQ�HO�VLVWHPD�
7RGR� HO� SURFHVR� GH� FLHUUH� OD� DSOLFDFLyQ� FRPHQWDGR� DQWHULRUPHQWH� VH� SUHVHQWD� HQ� ORVGLDJUDPDV�GH�VHQFXHQFLD�Q~PHUR���������\����TXH�VH�SUHVHQWDQ�HQ�HO��DSDUWDGR�GH�PRGHODGR�GHOVLVWHPD�PHGLDQWH�80/�
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��� 0HWRGRORJtD�
8QD�YH]�UHDOL]DGD�OD�LPSOHPHQWDFLyQ�GH�OD�DSOLFDFLyQ��VH�SURFHGLy�D�VX�FRPSUREDFLyQ�\VLPXODFLyQ��3DUD�HVWR��\�SDUD�IDFLOLWDU�HO�SURFHVR�VH�GHVDUUROODURQ�XQ�FRQMXQWR�GH�LQWHUIDFHV�FRQHO�XVXDULR��*8,V���TXH�SHUPLWLHUDQ�HO�HQYtR�GH�yUGHQHV�GH�XQ�H[WUHPR�D�RWUR�PHGLDQWH�XQ�VLPSOHFOLFN�
&RPR� OD� SULPHUD� SDUWH� GH� OD� DSOLFDFLyQ� D� LPSOHPHQWDU� IXH� HO� SURWRFROR� GHFRPXQLFDFLRQHV�LQWHUQR��SDUD�VX�SXHVWD�HQ�PDUFKD�VH�UHDOL]y�OD�SULPHUD�LQWHUID]�FRQ�HO�XVXDULRPHGLDQWH�OD�FXDO�VH�SHUPLWtD�WDQWR�OD�FUHDFLyQ�\�FLHUUH�GH�HQODFHV�FRPR�HO�HQYtR�\�UHFHSFLyQ�GHREMHWRV�SRU�OD�UHG�
8QD� YH]� TXH� VH� IXHURQ� LPSOHPHQWDQGR� RWURV� FRPSRQHQWHV� GH� OD� DSOLFDFLyQ� \� TXH� VHIXHURQ�DxDGLHQGR�DO�SURWRFROR��OD�LQWHUID]�FRQ�HO�XVXDULR�VH�WXYR�TXH�UHPRGHODU�DO�HVWDGR�DFWXDOSDUD� SHUPLWLU� GH� HVWH� PRGR� HO� HQYtR� GH� PHQVDMHV� SUHGHILQLGRV� \� OD� DFWXDOL]DFLyQ� GH� ORVSDUiPHWURV�GH�UHJLVWUR�GH�FOLHQWHV��&RQ�HVWH�IRUPDWR��OD�LQWHUID]�FRQ�HO�XVXDULR�GHO�FOLHQWH�HVWDIRUPDGR�SRU���PHQ~V�GHVSOHJDEOHV�GRQGH� DSDUHFHQ� WRGDV� OD�RUGHQHV�TXH� VH�SXHGHQ�PDQGDU� DFDGD�XQR�GH�ORV�VHUYLGRUHV��$GHPiV��GLFKD�LQWHUID]�HVWDUi�IRUPDGD�SRU�XQD�FDMD�GH�WH[WR�GRQGHLQWURGXFLU�HO�SHULRGR�DO�TXH�VH�GHVHD�UHJLVWUDU�\�SRU�XQ�ERWyQ�SDUD�FHUUDU�HO�FOLHQWH�
/D�LQWHUID]�GH�XVXDULR�GHO�VHUYLGRU�HV�PX\�VHQFLOOD�\�HVWR�HV�GHELGR�D�TXH�HQ�SULQFL SLR�pVWH� QR� GLVSRQGUi� GH� LQWHUID]� FRQ� HO� XVXDULR�� $Vt�� OD� ~QLFD� UD]yQ� GH� LPSOHPHQWDUOD� HV� OD� GHVLPXODU�XQ�FDPELR�HQ� ODV�YDULDEOHV�TXH�VXSXHVWDPHQWH�GHVFULEHQ�DO� URERW��SDUD�GH� HVWH�PRGR�SRGHU�FRPSUREDU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�UHJLVWUR�GH�FOLHQWHV�PHGLDQWH�HYHQWRV��&RPR�HOUHJLVWUR� GH� ORV� FOLHQWHV� SXHGH� VHU� WDQWR� SDUD� HO� VHUYLGRU� GH� PHFDQLVPR� FRPR� SDUD� HO� GHKHUUDPLHQWD��HQ�HO�PRQLWRU�GH�OD�PDTXLQD�VHUYLGRU��VL�HV�TXH�H[LVWH��DSDUHFHUiQ�GRV�LQWHUIDFHV�GHXVXDULR�TXH�VLPXODUDQ�HO�SURFHVR�GH�FDPELR�GH�GLFKDV�YDULDEOHV�
<D�KDELHQGR�FUHDGR�ODV�LQWHUIDFHV�FRQ�HO�XVXDULR��HV�FRQYHQLHQWH�SUREDU�OD�DSOLFDFLyQ�HQFXDOTXLHUD� GH� ODV� VLWXDFLRQHV� SRVLEOHV� HQ� ODV� TXH� SXHGH� WHQHU� XWLOLGDG� OD� DSOLFDFLyQ�� /D� PDVVHQFLOOD�\�OD�TXH�HQ�PDV�RFDVLRQHV�VH�VXHOH�LQVWDODU�FRQVLVWH�HQ�XQD�OtQHD�SXQWR�D�SXQWR�HQWUH�GRVPDTXLQDV�� KDFLHQGR� XQD� GH� HOODV� GH� VHUYLGRU� \� RWUD� GH� FOLHQWH�� $PSOLDQGR� HVWD� VLWXDFLyQ� \GLVSRQLHQGR� GH� PiV� GH� GRV� PiTXLQDV� HQ� UHG�� VH� FRQVLJXH� TXH� HO� URERW� SXHGH� VHU� PDQHMDGRPHGLDQWH�YDULRV�FOLHQWHV�VLWXDGRV�FDGD�XQR�GH�HOORV�HQ�PDTXLQDV�GLVWLQWDV�
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+D\�WDPELpQ�XQD�VLWXDFLyQ��TXH�DXQTXH�HOLPLQD�OD��SURSLHGDG�GH�DSOLFDFLyQ�GLVWULEXLGD�SXHGH�UHVXOWDU�PX\�EHQHILFLRVD��\D�TXH�pVWD� VH�SXHGH� DGDSWDU�D�XQD�VLWXDFLyQ�FHQWUDOL]DGD�� HVGHFLU�� TXH� VH� HQFXHQWUH� WDQWR� HO� FOLHQWH� FRPR� HO� VHUYLGRU� HQ� XQD� ~QLFD�PDTXLQD�� (VWR� VXSRQHXQRV�SHTXHxRV�FDPELRV�HQ�HO�FyGLJR��\D�TXH�QR�KD\�TXH�ROYLGDU�TXH�QR�KDEUtD�TXH�FUHDU�QLQJ~QVRFNHW� QL� QLQJ~Q� HOHPHQWR� GH� FRPXQLFDFLyQ�� HV� GHFLU�� VH� HOLPLQDUtD� HO� SDTXHWH� GHO� SURWRFRORLQWHUQR��HO�GH�ORV�VWXEV�\�HO�GH�ORV�SUR[LHV�
'HELGR� DO� ERRP� H[LVWHQWH� DFWXDOPHQWH� SRU� OD� UHG� ,QWHUQHW�� WDPELpQ� VH� HMHFXWy� ODDSOLFDFLyQ�VREUH�HVWD�UHG��\D�TXH�GLVSRQLHQGR�GH�XQD�GLUHFFLyQ�,3�GH�OD�5HG�SDUD�FDGD�XQD�GH�ODVPDTXLQDV��HO�SURFHVR�HV�VLPLODU�D�VL�VH�HVWXYLHVH�HMHFXWDQGR�OD�DSOLFDFLyQ�VREUH�XQD� UHG� ORFDO�(VWD�SURSLHGDG�HV�GH�JUDQ�LPSRUWDQFLD��\D�TXH�DO�GLVSRQHU�DFWXDOPHQWH�FDVL�WRGDV�ODV�PDTXLQDVFRQH[LyQ� D� ,QWHUQHW�� \� SURYRFD� TXH� SXHGD� VHU� PDQHMDGR� HO� URERW� GHVGH� XQ� JUDQ� Q~PHUR� GHPDTXLQDV�VLQ�LPSRUWDU�VX�ORFDOL]DFLyQ�
8Q� SRVLEOH� HMHPSOR� GH� GHVSOLHJXH� GHO� VLVWHPD� VHUtD� HO� GLVSRQHU� GH� XQ� VHUYLGRU� TXHGLVSRQJD� GH� XQD� GLUHFFLyQ� S~EOLFD� GH� ,QWHUQHW�� \� DO� TXH� SXHGHQ� DFFHGHU� WDQWR� FOLHQWHVSHUWHQHFLHQWHV� D� OD� UHG� ORFDO� FRPR� D� ,QWHUQHW�� (O� GLDJUDPD� GH� GHVSOLHJXH� Q~PHUR� ��� TXH� VHSUHVHQWD�HQ�HO�DSDUWDGR�GH�PRGHODGR�GHO�VLVWHPD�PHGLDQWH�80/�HV�XQ�HMHPSOR�GH�XQD�SRVLEOHFRQILJXUDFLyQ�GH�HVWD�DSOLFDFLyQ�
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��� 0DQXDO�GH�XVXDULR�GH�OD�DSOLFDFLyQ�
����� (MHFXFLyQ�GH�OD�DSOLFDFLyQ�$� SHVDU� GH� TXH� OD� DSOLFDFLyQ� HV� EDVWDQWH� VHQFLOOD� GH� HMHFXWDU�� VH� KD� HODERUDGR� HVWDSHTXHxD� UHIHUHQFLD� SDUD� HO� XVXDULR� TXH� GHVHH� SUREDU� VX� HMHFXFLyQ� VREUH� XQD� UHG� ORFDO�� VREUH,QWHUQHW�R�LQFOXVR�VREUH�XQ�~QLFR�3&�

-DYD�SURSRUFLRQD�SULQFLSDOPHQWH���PpWRGRV�SDUD�HMHFXWDU�XQD�DSOLFDFLyQ�GH�HVWH�WLSR��ODSULPHUD�GH�HOODV�HV�OD�PiV�EiVLFD�\�FRQVLVWH�HQ�XWLOL]DU�HO�FRPDQGR�³MDYD´��TXH�SURSRUFLRQD�ODPDTXLQD� YLUWXDO� GH� -DYD�� VREUH� ODV� FODVHV� FRQVLGHUDGDV� FRPR� ³PDLQ´�� VLQ� HPEDUJR�� GHELGR� DOJUDQ�Q~PHUR�GH�FODVHV�TXH�DEDUFD� OD�DSOLFDFLyQ�� VH�RSWR�SRU�DOPDFHQDU� WRGDV� ODV�FODVHV�HQ�XQDUFKLYR�-$5�TXH�SHUPLWD�VX�HMHFXFLyQ�GH�IRUPD�PiV�UiSLGD�\�VHQFLOOD��(O�VHJXQGR�PpWRGR�SDUDHMHFXWDU�OD�DSOLFDFLyQ�VH�EDVD�HQ�ORV�DUFKLYRV�-$5�D�ORV�TXH�QRV�UHIHUtDPRV�DQWHULRUPHQWH��\�HOSURFHVR�TXH�VH�VLJXH�HV�HO�VLJXLHQWH�
$O�LJXDO�TXH�WRGDV�ODV�DSOLFDFLRQHV�EDVDGDV�HQ�OD�DUTXLWHFWXUD�FOLHQWHV�VHUYLGRU��HO�SULPHUSDVR�FRQVLVWH�HQ�OD�HMHFXFLyQ�GHO�VHUYLGRU��3DUD�HOOR�VH�XVDUi�HO�FRPDQGR�MDYD�SHUR�FRQ�OD�RSFLyQ³±MDU´�TXH�LQGLFD�TXH�HVWDPRV�HMHFXWDQGR�OD�DSOLFDFLyQ�D�SDUWLU�GH�XQ�ILFKHUR�-$5��(O�PDLQ�GHOVHUYLGRU�QR�UHFRJH�QLQJXQ�SDUiPHWUR��SRU�OR�TXH�SDUD�HMHFXWDUOR�VLPSOHPHQWH�HVFULELPRV�³MDYD�±MDU� 6HUYHU�MDU´� HQ� OD� OtQHD� GH� FRPDQGRV�� (O� UHVXOWDGR� GHEH� VHU� VLPLODU� DO� GH� OD� ILJXUD�� GRQGHSRGHPRV�FRPSUREDU�TXH� VH�KDQ�FUHDGR� ORV��� VHUYLGRUHV�GH�FRQWURO� GHO� URERW� \� HO� VHUYLGRU� GHFRQWURO�GHO�SURWRFROR�
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8QD� YH]� HVWp� FRUULHQGR� HO� SURJUDPD� VHUYLGRU� VH� SURFHGH� D� HMHFXWDU� HO� FOLHQWH�� TXH~QLFDPHQWH� UHFRJH�XQ�SDUiPHWUR�TXH� LQGLFD� OD�GLUHFFLyQ�GHO�KRVW�GRQGH�VH� HVWi� HMHFXWDQGR� HOVHUYLGRU��(VWH�SDUiPHWUR�VH�SXHGH�RPLWLU�SHUR�HO�FOLHQWH�WRPDUD�FRPR�GLUHFFLyQ�SRU�GHIHFWR�OD�,3���������� FRQRFLGD� FRPR� ³ORFDOKRVW´�� TXH� GD� D� HQWHQGHU� TXH� HO� VHUYLGRU� HVWD� FRUULHQGR� HQ� ODPLVPD� PiTXLQD� TXH� HO� FOLHQWH�� 1R� REVWDQWH�� VL� HO� VHUYLGRU� HVWi� HMHFXWiQGRVH� HQ� XQ� KRVWSHUWHQHFLHQWH� D� XQD� UHG� ORFDO� D� OD� TXH� HO� FOLHQWH� WHQJD� DFFHVR�� HO� FOLHQWH� GHEH� HVSHFLILFDU� ODGLUHFFLyQ�,3�TXH�WHQJD�DVLJQDGD�HO�VHUYLGRU�HQ�GLFKD�UHG��(O�SURFHGLPLHQWR�VHUtD�HO�PLVPR�HQ�HOFDVR�GH�TXH�HO�VHUYLGRU�HVWp�HMHFXWiQGRVH�HQ�XQ�KRVW�GH�,QWHUQHW��VH�HVSHFLILFDUD�OD�,3�GH�GRPLQLRS~EOLFR��
/D�ILJXUD�PXHVWUD�HO�FRPDQGR�TXH�VH�XWLOL]DUtD�SDUD�HMHFXWDU�HO�FOLHQWH�VXSRQLHQGR�TXH�HOVHUYLGRU�HVWH�FRUULHQGR�HQ�HO�KRVW�FRQ�OD�GLUHFFLyQ�������������

'H� HVWH� PRGR� VH� SXHGHQ� HMHFXWDU� RWURV� FOLHQWHV� VL� VH� GHVHD� FRQWURODU� HO� URERW� GHVGHGLIHUHQWHV�KRVWV��\D�TXH�HO�VHUYLGRU�SXHGH�VRSRUWDU�VHUYLU�SHWLFLRQHV�GH�IRUPD�FRQFXUUHQWH�

����� ([WUHPR�FOLHQWH�&XDQGR� VH� LQLFLD� OD� DSOLFDFLyQ� GHVGH� HO� H[WUHPR� FOLHQWH�� VH� QRV�PXHVWUD� XQD� YHQWDQDGHVGH�OD�FXDO�VH�SHUPLWHQ�UHDOL]DU���DFFLRQHV��³VWDUW$SS´��³VKXWGRZQ$SS´�\�³RSHQ&OLHQW´��&RQOD��SULPHUD�GH�HOODV�VH�LQLFLDUi�OD�DSOLFDFLyQ�FRQ�OD�FRQVHFXHQWH�FUHDFLyQ�GH�HQODFHV�\�GH�WRGRVORV� HOHPHQWRV� QHFHVDULRV� SDUD� XQD� FRPXQLFDFLyQ� VHJXUD� \� ILDEOH�� &RQ� HO� VHJXQGR� ERWyQFRQVHJXLPRV�HO�FLHUUH�GH�OD�DSOLFDFLyQ�\�FRQ�HOOD��HO�FLHUUH�WDPELpQ�GH�WRGRV�ORV�FOLHQWHV�\�VXVHQODFHV� FUHDGRV�SDUD� VX� IXQFLRQDPLHQWR��&RQ� HO� ~OWLPR� GH� ORV� ERWRQHV� OR� TXH� VH� FRQVLJXH� HVFUHDU� XQ� QXHYR� FOLHQWH� SDUD� PDQHMDU� HO� URERW�� \� HV� TXH�� DXQTXH� QR� WHQJD� PXFKR� VHQWLGR� OD
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H[LVWHQFLD�GH���FOLHQWHV�HQ�XQD�PLVPD�PiTXLQD��VL�HV�SRVLEOH�TXH�VH�KD\D�FHUUDGR�HO�FOLHQWH�FRQHO� TXH� VH� HVWDED� WUDEDMDQGR�� \�PiV� WDUGH� VH� GHVHH� FUHDU� RWUR� QXHYR� SDUD� VHJXLU�PDQHMDQGR� ODDSOLFDFLyQ�
(Q� OD� SULPHUD� HMHFXFLyQ�� ODV� �� XOWLPDV� DFFLRQHV� HVWiQ� GHVKDELOLWDGDV� \D� TXH� QR� WLHQHQLQJ~Q�VHQWLGR�FUHDU�XQ�QXHYR�FOLHQWH�R�PDV�DXQ�FHUUDU� OD� DSOLFDFLyQ� VL� pVWD� WRGDYtD�QR� VH�KDLQLFLDGR�� $Vt� DQiORJDPHQWH�� WUDV� SXOVDU� HO� ERWyQ� GH� LQLFLR� GH� DSOLFDFLyQ�� VHUi� pVWH� HO� TXH� VHGHVDFWLYH�\�ORV�RWURV���VH�KDELOLWDUiQ�

8QD�YH]�LQLFLDGD�OD�DSOLFDFLyQ��DSDUHFHUi�XQD�QXHYD�YHQWDQD�HQ�OD�TXH�SRGHPRV�YHU��XQERWyQ� GH� FLHUUH� GH� FOLHQWH� �³FORVH&OLHQW´��� XQ� WH[WER[� HQ� HO� TXH� LQWURGXFLU� XQ� YDORU� HQWHUR�³SHULRGR´�� \� XQD� EDUUD� GH� PHQ~� FRQ� �� HOHPHQWRV� GHVSOHJDEOHV�� ³PHFKDQLVP´�� ³PLVLyQ´� \´WRRO´��(PSH]DQGR�SRU�HO�ERWyQ�³FORVH&OLHQW´��VX�DFFLyQ�HV�OD�RSXHVWD�D�OD�GHO�RWUR�ERWyQ�TXHDSDUHFtD� HQ� OD� SULPHUD� YHQWDQD� �³RSHQ&OLHQW´��� $XQTXH� SDUH]FD� XQ� SRFR� H[WUDxR� TXH� GRVERWRQHV�FX\D�DFFLyQ�HV�FRPSOHPHQWDULD�DSDUH]FDQ�HQ���YHQWDQDV�VHSDUDGDV��HVWR�WLHQH�VX�PRWLYR\�HV�TXH� VLQR� IXHUD� DVt�� OD�YHQWDQD�SULQFLSDO� WHQGUtD�TXH� WHQHU�XQ� ERWyQ� SDUD� FDGD� XQR� GH� ORVFOLHQWHV�FUHDGRV�KDVWD�HO�PRPHQWR�\�HVR�UHVXOWDUtD�SRFR�HILFLHQWH�
3XHV ELHQ��XQD�YH]�TXH�VH�KD�LQLFLDGR�OD�DSOLFDFLyQ�\�VH�KD�FUHDGR�OD�VHJXQGD�YHQWDQD�\D�SRGHPRV�PDQHMDU�HO�URERW�PDQGiQGROH�RUGHQHV��3DUD�HOOR��\�FRPR�ODV�RUGHQHV�VRQ�PXFKDV�VHKDQ� GLVSXHVWR� �� ERWRQHV� GHVSOHJDEOHV� HQ� ORV� TXH� VH� RUGHQDQ� ODV� SRVLEOHV� DFFLRQHV� D� UHDOL]DUVHJ~Q�FXDO�VHD�VX�FRPHWLGR��³PHFKDQLVP´��³PLVLyQ´�\�´WRRO´�
'HQWUR�GH�FDGD�XQR�GH�HVWRV�GLVWLQJXLPRV���JUXSRV�GH�RUGHQHV��HQ�HO�SULPHU�JUXSR�VHHQFXHQWUDQ� ODV�RUGHQHV� WUDV� ODV� TXH� QR� VH� HVSHUD� XQD� FRQWHVWDFLyQ� GHO� VHUYLGRU�� FRPR� VRQ� ORVFDVRV� GH� ³HQDEOH-RLQW´� R� ³VKLIW´�� (Q� HO� VHJXQGR� JUXSR� DSDUHFHQ� ORV�PpWRGRV� SDUD� ORV� TXH� VHHVSHUD�XQD�UHVSXHVWD��TXH�FRLQFLGHQ�SRU�VH�ORV�GH�WLSR�³JHW´��HO�FOLHQWH�GHVHD�FRQRFHU�HO�YDORU�GHXQ� SDUiPHWUR� R� YDULDEOH� GHO� URERW��� WUDV� VX� LQYRFDFLyQ� HO� VHUYLGRU� OODPDUi� D� DOJXQR� GH� VXVPpWRGRV�SDUD�³HQYLDU´�HO�UHVXOWDGR�GH�OD�SHWLFLyQ��(O�XOWLPR�JUXSR�GH�PpWRGRV��UHSUHVHQWD�D�ODVRUGHQHV�TXH�SURYRFDUiQ�XQ�FDPELR�HQ�HO�UHJLVWUR�GH�FOLHQWHV�TXH�GLVSRQH�HO�VHUYLGRU��FRPR�VRQORV�PpWRGRV��³DGG0HFKDQLVP(YHQW/LVWHQHU´�\�³UHPRYH0HFKDQLVP7LPH/LVWHQHU´��TXH�SHUPLWHQ
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TXH� XQ� FOLHQWH� VH� DxDGD� R� HOLPLQH� GHO� UHJLVWUR� SDUD� REWHQHU� SHULyGLFDPHQWH� R� WUDV� XQ� HYHQWRDOJ~Q� SDUiPHWUR� GHO� URERW�� � $O� SXOVDU� XQR� GH� ORV�PpWRGRV� ³DGG´� GH� WLSR� ³7LPH/LVWHQHU´�� VHSURGXFLUi�XQD� OHFWXUD�GHO�FKHFNER[�GH� OD�SDUWH�GHUHFKD�GH� OD� LQWHUID]� \� GH� DKt� VH� REWHQGUi� HOYDORU� GHO� SHULRGR� WUDV� HO� FXDO� VH� UHFLELUi� HO� YDORU� GHO� SDUiPHWUR� DO� TXH� VH� KD\D� VXVFULWR�� 3RUGHIHFWR��VH�WRPD�FRPR�SDUiPHWUR������PLOLVHJXQGRV ��SDUD�HYLWDU�GH�HVWD�IRUPD�TXH�HO�XVXDULR�QRLQWURGX]FD�QLQJ~Q�YDORU��6L�VH�GHVHD�FRQRFHU�PiV�VREUH�HO� IXQFLRQDPLHQWR�GHO� UHJLVWUR�GHEHUiGLULJLUVH�D�OD�VHFFLyQ�GRQGH�VH�H[SOLFD�HVWR�FRQ�XQ�PD\RU�GHWDOOH�
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+D\�TXH�GHVWDFDU��DXQTXH�\D�VH�KD�DGYHUWLGR�YDULDV�YHFHV��TXH�HO�FRPSRQHQWH�³PLVLyQ´QR�WLHQH�UHJLVWUR�GH�FOLHQWHV��\�SRU�OR�WDQWR�QR�GLVSRQGUi�GH�PpWRGRV�GH�HVWH�JUXSR�
3DUD� FHUUDU� OD� DSOLFDFLyQ�� EDVWDUi� FRQ� SXOVDU� VREUH� HO� ERWyQ� GH� OD� YHQWDQD� SULQFLSDO³VKXWGRZQ$SS´�� WUDV� OR� FXDO� VH� FHUUDUiQ� WRGRV� ORV� FOLHQWHV�� HVWpQ� R� QR� HQ� QXHVWUD� PLVPDPiTXLQD��HV�SRU�HVWR�SRU�OR�TXH�KD\�TXH�OLPLWDU�HO�XVR�GH�HVWH�ERWyQ��\D�TXH�WUDV�HVWR��VH�FHUUDUiLQFOXVR� HO� VHUYLGRU�� LPSLGLHQGR� TXH� QLQJ~Q� RWUR� FOLHQWH� SXHGD� YROYHU� D� SRQHUOR� HQ� PDUFKDUHPRWDPHQWH�� $Vt�� VH� DFRQVHMD� XWLOL]DU� VLHPSUH� HO� FLHUUH� GH� FOLHQWHV�� GHMDQGR� HO� VHUYLGRU� D� ODHVFXFKD�GH�QXHYRV�FOLHQWHV��\�HV�TXH��QR�KD\�TXH�ROYLGDU�TXH�VL�VH�UHDOL]D�HVWD�DSOLFDFLyQ�SDUDSRGHU�FRQWURODU�HO�URERW�GH�IRUPD�UHPRWD��FDUHFH�GH�VHQWLGR�TXH�FDGD�YH]�TXH�VH�GHVHH�XWLOL]DU�WHQJD� TXH� KDEHU� XQ� RSHUDULR� TXH� VH� GLULMD� DO� VHUYLGRU� �TXH� HQ� SULQFLSLR� VH� HQFRQWUDUi� PX\SUy[LPR�DO�URERW��SDUD�UHLQLFLDUOR�

����� ([WUHPR�VHUYLGRU�/D�H[LVWHQFLD�GH�XQD�LQWHUID]�JUiILFD�HQ�HO�VHUYLGRU�FDUHFH�GH�VHQWLGR�DOJXQR�\D�TXH�HQSULQFLSLR�pVWH�FDUHFHUi�GH�PRQLWRU��(VWD�LQWHUID]�VH�FUHy�SDUD�SHUPLWLU�OD�VLPXODFLyQ�SRU�SDUWH�GHOSURJUDPDGRU�GH�XQD�YDULDFLyQ�HQ� ORV�SDUiPHWURV�R�YDULDEOHV� GHO� URERW��$VL�� GH� HVWH�PRGR�� VHFUHR�XQD� VLPSOH� YHQWDQD� HQ� OD� TXH� GHVWDFDQ��� ERWRQHV� \� XQ� WH[WER[��&DGD� YH]� TXH� KDJD� FOLFVREUH�XQR�GH�HVRV�ERWRQHV��VH�VLPXOD�TXH�VH�KD�YDULDGR�R�HO�HVWDGR�R�ODV�DODUPDV�GH�XQR�GH�ORVFRPSRQHQWHV� GH� HVWH� URERW�� $Vt�� GLVSRQGUHPRV� GH� �� YHQWDQDV�� XQD� SDUD� HO� FRPSRQHQWH0HFKDQLVP�\�RWUD�SDUD�7RRO��\�FDGD�XQD�GH�HOODV�FRQ�ORV���FRPSRQHQWHV��HVWDGR�\�DODUPDV��/DFDMD� GH� WH[WR� GH� OD� SDUWH� LQIHULRU� VXSRQGUtD� HO� QXHYR� YDORU� TXH� KD� WRPDGR� XQD� YDULDEOHGHWHUPLQDGD��TXH�D�VX�YH]��VH�WHQGUtD�TXH�HQYLDU�DO�FOLHQWH�SDUD�TXH�HO�XVXDULR�GH�OD�DSOLFDFLyQSXGLHUD�DFWXDOL]DU�OD�VX\D�
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��� 'RFXPHQWDFLyQ�GHO�FyGLJR�
(O�FyGLJR�LPSOHPHQWDGR�SDUD�HVWD�DSOLFDFLyQ�HVWi�FRPHQWDGR�VLJXLHQGR�ODV�QRUPDV�GH�-DYD'RF�/DV� FRQYHQFLRQHV� GH� FyGLJR� VRQ� LPSRUWDQWHV� SDUD� ORV�SURJUDPDGRUHV� SRU� XQ� JUDQ� Q~PHUR� GHUD]RQHV�

x (O�����GHO�FRVWH�GHO�FyGLJR�GH�XQ�SURJUDPD�YD�D�VX�PDQWHQLPLHQWR�x &DVL�QLQJ~Q�VRIWZDUH�OR�PDQWLHQH�WRGD�VX�YLGD�HO�DXWR�RULJLQDO�x /DV� FRQYHQFLRQHV� GH� FyGLJR� PHMRUDQ� OD� OHFWXUD� GHO� VRIWZDUH�� SHUPLWLHQGR� HQWHQGHUFyGLJR�QXHYR�PXFKR�PiV�UiSLGDPHQWH�\�PiV�D�IRQGR�x 6L�VH�GLVWULEX\H�FyGLJR�IXHQWH�FRPR�XQ�SURGXFWR��HV�QHFHVDULR�DVHJXUDUVH�GH�TXH�HVWDELHQ�KHFKR�\�SUHVHQWDGR�FRPR�FXDOTXLHU�RWUR�SURGXFWR�
1R�HV�QHFHVDULR�FRPHQWDU�WRGDV�ODV�OtQHDV�GH�FyGLJR��VDOYR�DOJ~Q�FDVR�H[FHSFLRQDO�TXHUHTXLHUD�VHU�UHPDUFDGR�SRU�VX�LPSRUWDQFLD���UHDOPHQWH�OR�~QLFR�LPSUHVFLQGLEOH�D�FRPHQWDU�HV�ODFODVH�\�FDGD�XQR�GH�ORV�PpWRGRV�TXH�HPSOHHPRV��ELHQ�SDUD�TXLHQ�TXLHUD�HQWHQGHU�TXp�KDFH�HVDFODVH� R� OD� IXQFLyQ� TXH� GHVHPSHxDQ� FDGD� XQR� GH� ORV� PpWRGRV� R� ELHQ� SDUD� TXH� OXHJR� ODKHUUDPLHQWD�GH�JHQHUDFLyQ�DXWRPiWLFD�GH�GRFXPHQWDFLyQ�QRV�FUHH�OD�QXHVWUD�
$Vt�� JUDFLDV� D� OD� DSOLFDFLyQ� -DYDGRF� TXH� VH� DFRPSDxD� HQ� HO� -'.�� VH� SXHGHQ� FUHDUGRFXPHQWRV�HQ�IRUPDWR�+70/�VLPLODUHV�D�ORV�TXH�VH�GLVWULEX\HQ�HQ�OD�D\XGD�GHO�$3,�GH�-DYD�$Vt��DSOLFDQGR�HVWD�XWLOLGDG�D�QXHVWUR�FyGLJR�YDPRV�D�REWHQHU�XQ�FRQMXQWR�GH�HVWRV�ILFKHURV�TXHVH�VXPLQLVWUDUiQ�D�WRGRV�DTXHOORV�SURJUDPDGRUHV�TXH�GHVHHQ�UHXWLOL]DU�OD�DSOLFDFLyQ��\�SRU�WDQWR�XWLOL]DU�ODV�FODVHV�\�PpWRGRV�\D�FUHDGRV��(VWRV�ILFKHURV�VH�DGMXQWDQ�HQ�HO�SUR\HFWR�HQWUHJDGR�
/D�LPDJHQ�GH�OD�ILJXUD�SUHVHQWD�XQ�HMHPSOR�GH�OD�GRFXPHQWDFLyQ�JHQHUDGD�SD UD�OD�FODVH0HFKDQLVP6HUYHU�� GRQGH� VH� SXHGH� FRPSUREDU� TXH� HO� GRFXPHQWR� FRQWLHQH� WRGDV� ODVFDUDFWHUtVWLFDV�TXH�SXHGHQ�UHSUHVHQWDU�D�XQD�FODVH��SDTXHWH��LQWHUIDFHV��PpWRGRV��FRQVWUXFWRUHV�HWF����1R�REVWDQWH��HVWD�LPDJHQ�HV�VRODPHQWH�XQ�HMHPSOR�SDUD�KDFHUVH�XQD�LGHD�GH�OD�LPSRUWDQFLDGH� OD� GRFXPHQWDFLyQ� GHO� FyGLJR� D� OD� KRUD� GH� GLVWULEXLU� XQD� DSOLFDFLyQ�� 3DUD� YLVXDOL]DU� ODGRFXPHQWDFLyQ�FRPSOHWD�GH�OD�DSOLFDFLyQ�GLUtMDVH�D�ORV�ILFKHURV�TXH�VH�DGMXQWDQ�FRQ�HO�SUR\HFWR�
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��� &RQFOXVLRQHV
8QD� YH]� ILQDOL]DGD� OD� DSOLFDFLyQ�*R\D�� \� DQDOL]DQGR� ODV� FDUDFWHUtVWLFDV� TXH� RIUHFH� ODLPSOHPHQWDFLyQ�ILQDO��SRGHPRV�GLVWLQJXLU�GRV�WLSRV�GH�FXDOLGDGHV��$QDOL]DQGR�ODV�TXH�VH�SXHGHQREVHUYDU�PHGLDQWH� OD�HMHFXFLyQ��GHVWDFDQ�� OD� ILDELOLGDG�� KDELOLGDG�GHO� VLVWHPD�SDUD�PDQWHQHUVHRSHUDWLYR�HQ�HO� WLHPSR�� \� OD� IXQFLRQDOLGDG��KDELOLGDG�GHO�VLVWHPD�SDUD�KDFHU�HO� WUDEDMR�SDUD�HOTXH� IXH� FUHDGR��� (Q� FXDQWR� D� ORV� IDFWRUHV� LQWHUQRV� TXH� VH� SXHGHQ� REVHUYDU� GHVWDFDQ� ODPRGLILFDELOLGDG��\D�TXH�HO�VLVWHPD�FRQ�PRGLILFDU�ODV� LQWHUIDFHV�TXH�VH� LPSOHPHQWDQ�\�DOJXQRVSHTXHxRV� FDPELRV� PiV�� VH� SXHGH� DGDSWDU� D� OD� IXQFLRQDOLGDG� GH� FXDOTXLHU� DSOLFDFLyQ�SRUWDELOLGDG��HVWD�FXDOLGDG�TXHGD�PiV�TXH�SUREDGD�SRU�HO�KHFKR�GH�TXH�OD�LPSOHPHQWDFLyQ�HVWiUHDOL]DGD�HQ�-DYD��\�UHXVDELOLGDG��\D�TXH�WDQWR�HO�SURWRFROR�LQWHUQR�R�ELHQ�HO�FRQMXQWR�IRUPDGRSRU�SURWRFROR���SUR[\�VWXE�SXHGH�VHU�UHXWLOL]DGR�SDUD�FXDOTXLHU�RWUD�DSOLFDFLyQ�FOLHQWH�VHUYLGRU�
$XQTXH�VH�WUDWH�GH�XQD�VLPSOH�DSOLFDFLyQ�FOLHQWH�VHUYLGRU�GH�ODV�TXH�H[LVWHQ�PXFKDV�HQOD�DFWXDOLGDG��GRQGH�HO�FOLHQWH�UHDOL]D�SHWLFLRQHV�\�HO�VHUYLGRU�ODV�UHVSRQGH��QR�KD\�TXH�ROYLGDUTXH�HO�VHUYLGRU�LPSOHPHQWDGR�WLHQH�XQD�JUDQ�LPSRUWDQFLD�DO�SHUPLWLU�TXH�ORV�FOLHQWHV�TXH�XWLOLFHQVXV� VHUYLFLRV� SXHGDQ� HQFRQWUDUVH� HQ� FXDOTXLHU� ORFDOL]DFLyQ�� \D� VHDQ� XQR� R� YDULRV� FOLHQWHV� VLQLPSRUWDU� VL� HVWiQ� WRGRV� R� DOJXQR� GH� HOORV� HQ� OD� PLVPD� R� GLVWLQWD� PDTXLQD� TXH� HO� VHUYLGRU�7HQLHQGR� WDPELpQ� SUHVHQWH�� TXH� VH� KDQ� OOHJDGR� D� UHDOL]DU� SUXHEDV� GHO� SURWRFROR� HQ� UHGHV� WDQGLVSDUHV� FRPR� SXHGHQ� VHU� GHVGH� XQD� VLPSOH� UHG� ORFDO� KDVWD� ,QWHUQHW�� VLQ� HQFRQWUDU� QLQJXQDFRPSOLFDFLyQ�SDUD�HOOR��7DPELpQ�KD\�TXH�GHVWDFDU�OD�LPSOHPHQWDFLyQ�UHDOL]DGD�SDUD�SHUPLWLU�HODOPDFHQDPLHQWR� GH� ORV� FOLHQWHV� TXH�� VHJ~Q� HO� WLSR� GH� UHJLVWUR� UHDOL]DGR�� UHFLELUiQ� ODDFWXDOL]DFLyQ�GH�ODV�YDULDEOHV�GHVHDGDV�
7UDV� OD� UHDOL]DFLyQ� GH� HVWH� SURWRFROR� HQ� -DYD�� TXH� HV� XQR� GH� ORV� OHQJXDMHV� GHSURJUDPDFLyQ� PiV� DFWXDOHV�� \� WUDV� KDEHU� UHDOL]DGR� RWUDV� PXFKDV� DSOLFDFLRQHV� XWLOL]DQGR� ODLQWHUID]�6RFNHW��SURWRFROR�7&3��FRQ�RWURV�OHQJXDMHV�FRPR�VRQ�&�\�'HOSKL��VH�SXHGH�OOHJDU�D�ODFRQFOXVLyQ�GH�TXH�UHDOL]DU�HVWH�WLSR�GH�DSOLFDFLRQHV�UHVXOWD�PXFKR�PiV�VHQFLOOR�\�iJLO�XWLOL]DQGRHO�OHQJXDMH�-DYD��<�HV�TXH��DGHPiV�GH�OD�\D�FRPHQWDGD�YHQWDMD�GH�SRUWDELOLGDG��OD�VLPSOLILFDFLyQTXH� RIUHFHQ� ORV� PpWRGRV� GH� OD� LPSOHPHQWDURQ� -DYD� GH� OD� LQWHUID]� 6RFNHW� UHFRPLHQGDQFODUDPHQWH�VX�XWLOL]DFLyQ��&RPR�HV�GH�VXSRQHU��HVWD�YHQWDMD�WLHQH�XQ�SULQFLSDO�LQFRQYHQLHQWH�\HV�TXH�ORV�UHTXHULPLHQWRV�KDUGZDUH�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�XQD�DSOLFDFLyQ�HQ�-DYD�VRQDOWRV�� 'H� HVWH�PRGR�� SRU� HMHPSOR�� SXHGH� UHVXOWDU� PX\� LQHILFLHQWH� OD� FRPSLODFLyQ� GHO� FyGLJRIXHQWH� HQ�XQD�PDTXLQD�TXH�QR� SRVHD� GH� XQ� JUDQ�SURFHVDGRU��(V� SRU� HVWR�� TXH� HO� UHQGLPLHQWRSHUFLELGR� DO� HVWDU� HMHFXWDQGR� OD� DSOLFDFLyQ� SXHGH� VHU� HVFDVR�� VL� OD�PDTXLQD� VREUH� OD� TXH� HVWDFRUULHQGR�QR�WLHQH�XQ�SRWHQWH�KDUGZDUH�
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(Q� FXDQWR� D� OD� XWLOL]DFLyQ� GHO� SURWRFROR� 7&3� FRPR� QLYHO� GH� WUDQVSRUWH� VREUH� HO� TXHWUDEDMD�HO�SURWRFROR�FUHDGR��QR�FDEH�GXGD�GH�TXH�KD�VLGR�XQD�GHFLVLyQ�DFHUWDGD��\D�TXH�DGHPiVGH� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� RIUHFLGDV�� DO� GLVSRQHU� GH� OD� LQWHUID]� 6RFNHW� OD� XWLOL]DFLyQ� VHVLPSOLILFD�GH�IRUPD�FRQVLGHUDEOH�
(Q�GHILQLWLYD�SRGHPRV�FDOLILFDU�D�OD�DSOLFDFLyQ�GHVDUUROODGD�FRPR�XQ�VLVWHPD�RULHQWDGR�DREMHWRV��PRGXODU�\�UREXVWR��SHUR�TXH�KD�SUHVHQWDGR�FLHUWDV�GLILFXOWDGHV�HQ�DVSHFWRV�GH�VHJXULGDG\� FRPXQLFDFLRQHV�� 6H� SXHGH� FRQFOXLU� FRQ� TXH� HO� XVR� GH� VRFNHWV� GLILFXOWD� HO� GLVHxR� GHDSOLFDFLRQHV�GLVWULEXLGDV��D�SHVDU�GH�ODV�IDFLOLGDGHV�TXH�SURSRUFLRQD�OD�FODVH�6RFNHW�GH�-DYD��\DFWXDOPHQWH� \D� VH� HVWiQ� LQWHJUDQGR� HQ� OD� HPSUHVD� DSOLFDFLRQHV� EDVDGDV� HQ�PLGGOHZDUH� FRPR50,�\�&25%$��(VWDV�WHFQRORJtDV�SURSRUFLRQDQ�OD�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV�QHFHVDULDSDUD�OD�LPSOHPHQWDFLyQ�GH�VLVWHPDV�GH�REMHWRV�GLVWULEXLGRV��VLQ�TXH�VHD�QHFHVDULR�LPSOHPHQWDUXQ� SURWRFROR� GH� FRPXQLFDFLRQHV� GH� EDMR� QLYHO� FRPR� HO� GHVDUUROODGR� HQ� HVWH� SUR\HFWR�� 1RREVWDQWH��FDGD�WHFQRORJtD�SUHVHQWD�VXV�YHQWDMDV�\�GHVYHQWDMDV�UHVSHFWR�DO�XVR�GH�VRFNHWV��SRU�ORTXH�HQ�HO�VLJXLHQWH�DSDUWDGR�VH�SUHVHQWDUD�XQD�FRPSDUDWLYD�PiV�GHWDOODGD�VREUH�ODV�IDFLOLGDGHV�\GLILFXOWDGHV�GHO�XVR�GH�VRFNHWV��\�WHFQRORJtDV�PLGGOHZDUH�
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��� 7UDEDMRV�IXWXURV�
$XQTXH� OD�DSOLFDFLyQ�*R\D�GHVDUUROODGD�HQ�HO�SUR\HFWR�GLVSRQH�GH� WRGRV� ORV� VHUYLFLRVQHFHVDULRV�SDUD�HO�PDQHMR�GHO�URERW�*R\D�PHGLDQWH�XQD�DUTXLWHFWXUD�FOLHQWH���VHUYLGRU��H[LVWHQGLYHUVDV�LPSOHPHQWDFLRQHV�DGLFLRQDOHV�TXH�VHUtDQ�GH�JUDQ�LPSRUWDQFLD�SDUD�OD�HYROXFLyQ�GH�HVWDDSOLFDFLyQ��(QWUH�HOODV�GHVWDFDPRV�HO�GHVDUUROOR�GH�VHUYLFLRV�GH�VHJXULGDG�TXH�SURSRUFLRQHQ�ORVSHUPLVRV�QHFHVDULRV�SDUD�SRQHU�D�GLVSRVLFLyQ� ORV� VHUYLGRUHV�GH�FRQWURO�D� WUDYpV�GH� ,QWHUQHW�GHIRUPD�ILDEOH�\�UREXVWD��6H�HVWXGLDUDQ���SRVLEOHV�FDVRV�HQ�ORV�TXH�VH�SXHGD�DxDGLU�VHJXULGDG�D�ODDSOLFDFLyQ��HVWRV�VRQ�OD�VHJXULGDG�TXH�RIUHFH�-DYD�\�VHJXULGDG�PHGLDQWH�66/�
3RU� ~OWLPR�� VH� SURSRQGUi� HO� GLVHxR� GH� OD� DSOLFDFLyQ� *R\D� PHGLDQWH� HO� XVR� GH� XQPLGGOHZDUH�TXH�VXVWLWX\D�DO�SURWRFROR�GH�EDMR�QLYHO�GHILQLGR�HQ�HVWH�SUR\HFWR��6H�UHDOL]DUi�XQSHTXHxR� HVWXGLR� FRPSDUDWLYR� VREUH� ODV� YHQWDMDV� \� GHVYHQWDMDV� GHO� XVR� GH� WHFQRORJtDVPLGGOHZDUH�FRPR�50,�\�&25%$�UHVSHFWR�DO�XVR�GH�6RFNHWV�

����� 6HUYLFLRV�GH�VHJXULGDG�/D�VHJXULGDG�HQ�ODV�DSOLFDFLRQHV�FOLHQWH���VHUYLGRU�HV�LPSRUWDQWH��\�HVSHFLDOPHQWH�HQ�ODDSOLFDFLRQHV�FRPR�OD�GHVDUUROODGD�HQ�HVWH�SUR\HFWR�TXH�SHUPLWH�GLVWULEXLU�OD�IXQFLRQDOLGDG�GH�ORVVHUYLGRUHV�D�WUDYpV�GH�,QWHUQHW��&RPR�\D�VH�VDEH��,QWHUQHW�HV�XQD�UHG�D�OD�TXH�WLHQH�DFFHVR�WRGR�HOPXQGR�\�SRGUtD�VHU�SHOLJURVR�FRQFHGHU�SHUPLVR�DO�FyGLJR�SDUD�DFHSWDU�R�FUHDU�FRQH[LRQHV�VREUHKRVW� UHPRWRV� SRUTXH� FyGLJR� PDOHYROHQWH� SRGUtD� IiFLOPHQWH� WUDQVIHULU� \� FRPSDUWLU� GDWRVFRQILGHQFLDOHV��7RGR�HOOR�SRGUtD�WHQHU�JUDYHV�FRQVHFXHQFLDV��\D�TXH�VH�SXHGH�GDU�HO�FDVR�GH�TXHFXDOTXLHU�KRVW�FRQHFWDGR�D�,QWHUQHW�SRGUtD�FRQHFWDUVH�D�QXHVWURV�VHUYLGRUHV�\�FRQWURODU�HO�URERWVLQ�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��3RU�HOOR��HV�LPSRUWDQWH�FRQRFHU�WRGRV�ORV�HOHPHQWRV�FDSDFHVGH�SURSRUFLRQDU�VHJXULGDG�D�OD�DSOLFDFLyQ�GHVDUUROODGD�HQ�HO�SUR\HFWR�\�DXQTXH�QR�HV�REMHWLYR�GHHVWH�SUR\HFWR�GHWDOODU�WRGRV�ORV�HOHPHQWRV�TXH�IRUPDQ�SDUWH�GH�OD�0DTXLQD�9LUWXDO�GH�-DYD��-90HQ�DGHODQWH���VL�KD\�TXH�GHVWDFDU�DTXHOORV�TXH�HVWpQ�LQYROXFUDGRV�HQ�HO�PRGHOR�GH�VHJXULGDG�GH-DYD��(VWRV�HOHPHQWRV�VRQ�
x &ODVV/RDGHU��DQWHV�GH�TXH�OD�-90�SXHGD�HMHFXWDU�XQ�SURJUDPD��pVWD�GHEH�ORFDOL]DU�ODVFODVHV�TXH�FRPSRQHQ�XQ�SURJUDPD�\�FDUJDUODV�HQ�PHPRULD��(VWH�SURFHVR�QR�HV�WDQ�IiFLOFRPR�SXHGH�UHVXOWDU�HQ�RWURV�OHQJXDMHV��\D�TXH�HQ�-DYD�ODV�FODVHV�SXHGHQ�VHU�FDUJDGDVWDQWR�GHO�VLVWHPD�ORFDO��FRPR�GH�OD�UHG��/D�-90�GLYLGH�ODV�FODVHV�HQ���JUXSRV��ODV�FODVHVVHJXUDV�TXH�VRQ�DTXHOODV�FX\R�FRPSRUWDPLHQWR�HV�VHJXUR�\�FRUUHFWR��VROR�VH�FRQVLGHUDQGH� HVWH� WLSR� DTXHOODV� GLVWULEXLGDV� SRU� HO� -5(��� \� ODV� FODVHV� LQVHJXUDV� TXH� VRQ� ODV
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UHVWDQWHV�\�TXH�VH�ORFDOL]DUiQ�HQ�OD�UXWD�HVSHFLILFDGD�HQ�HO�&ODVVSDWK��&RQ�HVWH�HOHPHQWRVH�DVHJXUD�FyPR�\�GH�GRQGH�VH�FDUJDUiQ�ODV�FODVHV��HYLWDQGR�TXH�FODVHV�TXH�DFFHGHQ�DOVLVWHPD� GXUDQWH� OD� HMHFXFLyQ� SXHGDQ� VHU� UHPSOD]DGDV�� 'H� HVWH� PRGR� HYLWDPRV� SRUHMHPSOR��TXH�OD�FODVH�6WULQJ�TXH�XVDPRV�HQ�XQ�GHVDUUROOR�QR�KD\D�VLGR�PRGLILFDGD�SRUXQ�XVXDULR�PDOLFLRVR�TXH�SUHWHQGD�UHDOL]DU�RWUDV�DFFLRQHV�TXH�QR�VRQ�ODV�TXH�VH�GHWDOODQHQ�OD�HVSHFLILFDFLyQ�GHO�-'.�
x 9HULILFDGRU� GH� FODVHV�� VH� HQFDUJDUi� GH� FRPSUREDU� OD� LQWHJULGDG� GHO� E\WHFRGH� GH� ODVFODVHV� LQVHJXUDV� TXH� YDQ� D� VHU� FDUJDGDV�� FRPSUREDQGR� TXH� VX� WDPDxR�� HVWUXFWXUD� \FDUDFWHUtVWLFDV�GH�HMHFXFLyQ�VHDQ�FRUUHFWDV�
x 6HFXULW\� 0DQDJHU�� FRPR� LQFOXVR� GHVSXpV� GH� SDVDU� SRU� HO� YHULILFDGRU� GH� FODVHV�� HOFyGLJR�HVWi�VXMHWR�D�UHVWULFFLRQHV�HQ�WLHPSR�GH�HMHFXFLyQ��HVWH�HOHPHQWR�VH�HQFDUJDUi�GHJHVWLRQDU� HO� FRQWURO� GH� DFFHVR� GXUDQWH� OD� HMHFXFLyQ�� eVWH� FRPSUREDUi� VL� ORV�PpWRGRVLQYRFDGRV� HQ� ODV� FODVHV� WLHQHQ� SHUPLVRV� SDUD� UHDOL]DU� GHWHUPLQDGDV� DFFLRQHV� FRPRSXHGHQ�VHU�OHHU�ILFKHURV��DEULU�VRFNHWV��HWF��(O�6HFXULW\�0DQDJHU�SHUWHQHFH�DO�SDTXHWHMDYD�ODQJ�\�SXHGH�VHU�H[WHQGLGR��SHUPLWLHQGR�DO�XVXDULR�FUHDU�VX�SURSLD�LPSOHPHQWDFLyQGHO� PDQDJHU�� $Vt� SRU� HMHPSOR�� FXDQGR� VH� HMHFXWD� XQ� DSSOHW� HO� 6HFXULW\� 0DQDJHU� VHHQFDUJD�GH�TXH�QR�VH�LQWHQWHQ�UHDOL]DU�DFFLRQHV�TXH�QR�HVWiQ�SHUPLWLGDV�

(VWRV� �� HOHPHQWRV� GH� OD� -90� MXQWR� FRQ� HO� &RQWURO� GH� $FFHVR� IRUPDQ� HO� PRGHOR� GHVHJXULGDG� FRPSOHWR� GH� -DYD�� (VWH�&RQWURO� GH�$FFHVR� KD� VXIULGR� YDULDV�PRGLILFDFLRQHV� HQ� ODVGLIHUHQWHV� YHUVLRQHV� GHO� -'.�� (Q� OD� YHUVLyQ� ���� VH� FRQVLGHUDED� TXH� WRGR� HO� FyGLJR� ORFDO� HUDVHJXUR�� SRU� OR� TXH� WHQtD� DFFHVR� D� WRGRV� ORV� UHFXUVRV� GHO� VLVWHPD�� (Q� FDPELR�� WRGR� HO� FyGLJRUHPRWR� �HO� GHVFDUJDGR� GH� OD� UHG�� VH� FRQVLGHUD� LQVHJXUR�� QR� WHQLHQGR� DFFHVR� D� FDVL� QLQJ~QUHFXUVR��6HJ~Q�HVWD�YHUVLyQ��HO�FyGLJR�GHVFDUJDGR�WHQtD�PX\�SRFDV�DSOLFDFLRQHV�
(Q�OD�YHUVLyQ�����VH�DPSOLy�HO�FRQFHSWR�GLYLGLHQGR�HO�FyGLJR�LQVHJXUR�HQ�ILUPDGR�\�QRILUPDGR�� $Vt�� WRGR� FyGLJR� GHVFDUJDGR� GH� OD� UHG� TXH� HVWH� DFRPSDxDGR� GH� VX� FRUUHVSRQGLHQWHILUPD��WHQGUi�DFFHVR�D�WRGRV�ORV�UHFXUVRV��\�DTXHO�TXH�QR�HVWp�ILUPDGR��VHJXLUi�VLQ�SRGHU�DFFHGHUD�GLFKRV�UHFXUVRV��(Q�OD�XOWLPD�YHUVLyQ�GHVDUUROODGD��-DYD����VH�KD��JOREDOL]DGR��HO�WUDWDPLHQWRGHO�FyGLJR�\�\D�QR�LPSRUWD�OD�SURFHGHQFLD�GH�pVWH��$KRUD��WRGR�HO�FyGLJR�HVWi�VXMHWR�DO�&RQWUROGH�$FFHVR�\�D�ODV�SROtWLFDV�GH�VHJXULGDG��(O�FyGLJR�HVWDUi�DVRFLDGR�D�XQ�GRPLQLR�GH�VHJXULGDGTXH�HV�XQD�DVRFLDFLyQ�HQWUH�HO�FyGLJR��VX�ILUPD�\�ORV�SHUPLVRV�GH�HVWH��6HUi�HO�6HFXULW\�0DQDJHUHO�TXH�VH�HQFDUJXH�GH�FRPSUREDU�HVWRV�SHUPLVRV��3RU�HMHPSOR��FXDQGR�XQD�FODVH�LQWHQWD�DEULU�XQVRFNHW�� OD� LPSOHPHQWDFLyQ� GH� OD� FODVH� 6RFNHW� OODPDUi� DO� PpWRGR6HFXULW\0DQDJHU�FKHFN3HUPLVVLRQ���DQWHV�GH�DEULUOR��(VWH�PpWRGR�FRPSUXHED� VL� HQ� OD�SROtWLFD
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GH�VHJXULGDG��HVD�FODVH�WLHQH�SHUPLVR�SDUD�DEULU�XQ�VRFNHW��6L�OR�WLHQH�VHJXLUi�DGHODQWH��VLQR��VHODQ]DUi�XQD�H[FHSFLyQ�GH�VHJXULGDG�
5HVXPLHQGR��HO�PRGHOR�GH�VHJXULGDG�WLHQH���FRPSRQHQWHV��SRU�XQ�ODGR�� ORV�HOHPHQWRVGH�OD�-90�TXH�YHULILFDQ�OD�FRUUHFWD�HMHFXFLyQ�GHO�FyGLJR��\�SRU�RWUR�ODGR��HO�&RQWURO�GH�$FFHVRDVLJQDUi�SHUPLVRV�DO�FyGLJR�VLPSOLILFDQGR�HQRUPHPHQWH�HO�GHVDUUROOR�GH�ORV�SURJUDPDV��SRUTXHDKRUD� HO� SURJUDPDGRU� QR� QHFHVLWD� SURJUDPDU� OD� VHJXULGDG�� VLPSOHPHQWH� KDUi� HO� SURJUDPD� \OXHJR�OH�DVLJQDUi�XQRV�SHUPLVRV�
������� &RQWURO�GH�$FFHVR�3DUD� FRPSUREDU� \� DVLJQDU� XQRV� SHUPLVRV� VH� XVD� XQ� ILFKHUR� OODPDGR� MDYD�SROLF\�ORFDOL]DGR� SRU� GHIHFWR� HQ� HO� GLUHFWRULR� UDt]� GH� -DYD�� GHQWUR� GH� OLE�� GHQWUR� GH� VHFXULW\�1RUPDOPHQWH�VH�XVDQ���ILFKHURV�GH�SROtWLFDV�GH�VHJXULGDG��HO�TXH�YLHQH�SRU�GHIHFWR�\�XQR�FUHDGRSRU� HO� XVXDULR�� ([LVWH� DGHPiV� RWUR� ILFKHUR� OODPDGR� MDYD�VHFXULW\� WDPELpQ� ORFDOL]DQGR� HQ� HOPLVPR�GLUHFWRULR�TXH�HO�DQWHULRU��TXH�VH�XWLOL]D�SDUD�LQGLFDUOH�D�OD�-90�GRQGH�WLHQH�TXH�EXVFDUHO�ILFKHUR�GH�SROtWLFDV�GH�VHJXULGDG�
(Q�HO�ILFKHUR�MDYD�SROLF\�TXH�VHUYtD�SDUD�JHVWLRQDU�HO�FRQWURO�GH�DFFHVR�VH�DOPDFHQD�XQDOLVWD�GH�85/V�MXQWR�FRQ�ORV�SHUPLVRV�SDUD�FDGD�XQD�GH�HVWDV�85/V��$�FRQWLQXDFLyQ�VH�PXHVWUDXQ�SHTXHxR�HMHPSOR�

JUDQW�FRGH%DVH��ILOH��&��^�`ZRUN�^�`0L&ODVH�FODVV�^ SHUPLVVLRQ�MDYD�QHW�6RFNHW3HUPLVVLRQ�����������������DFFHSW�OLVWHQ��SHUPLVVLRQ�MDYD�LR�)LOH3HUPLVVLRQ����$//�),/(6!!����ZULWH��UHDG��`�
&RPR�SXHGH� REVHUYDUVH� HO� IRUPDWR� GH� HVWH� ILFKHUR� HV�PX\� VLPS OH�� \� FRQVLVWH� HQ� XQDVHULH�GH�FOiXVXODV�GHO�WLSR�*UDQW�>VLJQHG%\��VLJQHUV�@�>�FRGH%DVH��85/�@^SHUPLVVLRQ�SHUPLVVLRQBFODVV�>�WDUJHW�@�> �DFWLRQBOLVW@�>��VLJQHG%\��VLJQHU�@����`�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

���

&DGD�FOiXVXOD�GLFH�TXH�HO�FyGLJR�ILUPDGR�SRU��VLJQHUV��\�R�ORFDOL]DGR�HQ��85/��WLHQHORV� SHUPLVRV� �SHUPLVVLRQBFODVV��� (V� GHFLU�� HQ� HO� IUDJPHQWR� DQWHULRU�� HO� FyGLJR� ORFDOL]DGR� HQ�ILOH��&��ZRUN�0L&ODVV�FODVV�� WLHQH� SHUPLVR� SDUD� DFHSWDU� FRQH[LRQHV� SURFHGHQWHV� GH� XQDGHWHUPLQDGD�GLUHFFLRQ�,3�\�WDPELpQ�SDUD�OHHU�\�HVFULELU�WRGRV�ORV�ILFKHURV�GHO�VLVWHPD��+D\�TXHGHVWDFDU�TXH�ORV�SHUPLVRV�VH�DVLJQDQ�DO�FyGLJR�ORFDOL]DGR�HQ�FLHUWR�85/�R�DO�FyGLJR�ILUPDGR�SRUDOJXLHQ��\�ODV�GRV�FRQGLFLRQHV�VH�SXHGHQ�FRPELQDU�
/RV�SHUPLVRV�VH�GHILQHQ�XVDQGR�OD�FODVH�MDYD�VHFXULW\�3HUPLVVLRQ�\�VXV�H [WHQVLRQHV��(QUHDOLGDG�� HQ� HO� ILFKHUR� VROR� VH� SRQH� HO� QRPEUH� FRPSOHWR� GH� OD� FODVH�� FRPR� SRU� HMHPSOR�MDYD�LR�)LOH3HUPLVVLRQ�� $GHPiV� GHO� QRPEUH� GH� OD� FODVH�� VH� SRQH� XQ� REMHWLYR� �WDUJHW�� \� XQDVDFFLRQHV��DFWLRQV���(Q�HO�HMHPSOR�GH�OD�FODVH�)LOH3HUPLVVLRQ��HO�REMHWLYR�HV�HO�ILFKHUR�VREUH�HOFXDO�VH�DGTXLHUHQ�SHUPLVRV�\�ODV�DFFLRQHV�VRQ�OR�TXH�SXHGHQ�KDFHU�FRQ�HO�REMHWLYR��FRPR�OHHU�\HVFULELU��$�FRQWLQXDFLyQ�VH�PXHVWUD�XQD�OLVWD�GH�WRGDV�ODV�FODVHV�GH�3HUPLVRV�
MDYD�VHFXULW\�3HUPLVVLRQ��MDYD�VHFXULW\�3HUPLVVLRQ&ROOHFWLRQ��MDYD�VHFXULW\�3HUPLVVLRQV�MDYD�VHFXULW\�8QUHVROYHG3HUPLVVLRQ��MDYD�LR�)LOH3HUPLVVLRQ��MDYD�QHW�6RFNHW3HUPLVVLRQ�MDYD�VHFXULW\�%DVLF3HUPLVVLRQ��MDYD�XWLO�3URSHUW\3HUPLVVLRQ�MDYD�ODQJ�5XQWLPH3HUPLVVLRQ��MDYD�DZW�$:73HUPLVVLRQ��MDYD�QHW�1HW3HUPLVVLRQ�MDYD�ODQJ�UHIOHFW�5HIOHFW3HUPLVVLRQ��MDYD�LR�6HULDOL]DEOH3HUPLVVLRQ�MDYD�VHFXULW\�6HFXULW\3HUPLVVLRQ��MDYD�VHFXULW\�6HFXULW\3HUPLVVLRQ�
(VWDV� FODVHV� SXHGHQ� VHU� XVDGDV� WDQWR� SDUD� HVSHFLILFDU� ORV� SHUPLVRV� HQ� HO� ILFKHURMDYD�SROLF\��FRPR�SDUD� VHU�XVDGDV�GHQWUR�GH�XQ�SURJUDPD�-DYD�D� OD�KRUD�GH�KDFHU� OODPDGDV� DO6HFXULW\0DQDJHU���3DUD�YHULILFDU�VL�HO�SURJUDPD�TXH�VH�HVWi�HMHFXWDQGR�WLHQH�SHUPLVRV��VH�XWLOL]DHO� 6HFXULW\0DQDJHU� \� SDUD� VHU� PiV� H[DFWRV�� VH� KDFH� XQD� OODPDGD� D6HFXULW\0DQDJHU�FKHFN3HUPLVVLRQ���� FX\R� DUJXPHQWR� HV� XQ� REMHWR� GH� WLSR� 3HUPLVVLRQ�� 6L� DOPRGLILFDU�ORV�SHUPLVRV�GHO�ILFKHUR��MDYD�SROLF\��VH�OH�DxDGHQ�ODV�OtQHDV�JUDQW�^SHUPLVVLRQ�MDYD�VHFXULW\�$OO3HUPLVVLRQ�`�

WHQGUHPRV�OD�PHQRU�VHJXULGDG�SRVLEOH��6H�SXHGH��\�VH�GHEH��WRPDU�XQD�SROtWLFD�PiV�UHVWULFWLYDHQ� OD� TXH� ~QLFDPHQWH� VH� OH� GHQ� DFFHVR� D� ODV� VLWXDFLRQHV� TXH� FRQR]FDPRV� TXH� QR� VXSRQGUiQSHOLJUR�DOJXQR��SHUR�D�OD�KRUD�GH�UHDOL]DU�HO�GHVDUUROOR��VH�RSWy�SRU�PRGLILFDU�HO�ILFKHUR�FRPR�VHLQGLFD� HQ� ODV� OtQHDV� GH� DUULED�� \D� TXH� DVt� QR� DSDUHFHUi� QLQJ~Q� SUREOHPD� UHODFLRQDGR� FRQ� ODVHJXULGDG��SHUPLWLHQGR�HO�DFFHVR�D�OD�DSOLFDFLyQ�D�FXDOTXLHU�FOLHQWH�
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'H�WRGDV�ODV�FODVHV�TXH�SURSRUFLRQD�HO�FRQWURO�GH�DFFHVR�-DYD��OD�FODVH�TXH�PiV�LQWHUHVDXWLOL]DU�SDUD�SURSRUFLRQDU�VHJXULGDG�D�OD�DSOLFDFLyQ�*R\D�HV�OD�FODVH�6RFNHW3HUPLVVLRQ��\D�TXHSXHGH� FRQFHGHU� SHUPLVRV� DO� FyGLJR� SDUD� DFHSWDU� R� FUHDU� FRQH[LRQHV� VREUH� KRVW� UHPRWRV�� /DIXQFLRQDOLGDG�GH�HVWD�FODVH�VH�UHVXPH�D�FRQWLQXDFLyQ�
(O�SHUPLVR� MDYD�QHW�6RFNHW3HUPLVVLRQ�FRQFHGH� DFFHVR� D�XQD� UHG�PHGLDQWH� VRFNHWV��/DIXHQWH�HV�XQ�QRPEUH�GH�KRVW�\�OD�GLUHFFLyQ�GHO�SXHUWR��\�ODV�DFFLRQHV�XQD�OLVWD�TXH�HVSHFLILFD�ODVIRUPDV�GH�FRQH[LyQ�FRQ�HVH�KRVW��/DV�FRQH[LRQHV�SRVLEOHV�VRQ�DFFHSW��FRQQHFW��OLVWHQ��\�UHVROYH�
(MHPSORV�GH�ILFKHURV�SROLFtD�(VWD�HQWUDGD�GH�ILFKHUR�GH�SROLFtD�SHUPLWH�TXH�XQD�FRQH[LyQ�DFHSWH�FRQH[LRQHV�DO�SXHUWR�����HQ�HO�KRVW�FOLHQW�JR\D�FRP�JUDQW�^��SHUPLVVLRQ�MDYD�QHW�6RFNHW3HUPLVVLRQ��FOLHQW�JR\D�FRP��������FRQQHFW��DFFHSW��`�
(VWD� HQWUDGD� GH� ILFKHUR� GH� SROLFtD� SHUPLWH� D� OD� FRQH[LyQ�� DFHSWDU� FRQH[LRQHV� SDUDHVFXFKDU�FXDOTXLHU�SXHUWR�HQWUH�HO������\�HO�������HQ�HO�KRVW�ORFDO�JUDQW�^��SHUPLVVLRQ�MDYD�QHW�6RFNHW3HUPLVVLRQ�ORFDOKRVW���������DFFHSW��FRQQHFW��OLVWHQ��`�
(O� KRVW� VH� H[SUHVD� FRQ� OD� VLJXLHQWH� VLQWD[LV� FRPR� XQ� QRPEUH�'16�� XQD� GLUHFFLyQ� ,3QXPpULFD��R�FRPR�ORFDOKRVW��SDUD�OD�PiTXLQD�ORFDO���(O�FRPRGtQ�DVWHULVFR��
��VH�SXHGH�LQFOXLUXQD�YH]�HQ�XQD�HVSHFLILFDFLyQ�GH�QRPEUH�'16��6L�VH�LQFOX\H�GHEH�HVWDU�HQ�OD�SRVLFLyQ�PiV�D�ODL]TXLHUGD��FRPR�HQ�
�JR\D�FRP�

KRVW� ��KRVWQDPH�_�,3DGGUHVV�>�SRUWUDQJH@SRUWUDQJH� �SRUWQXPEHU�_��SRUWQXPEHU�_SRUWQXPEHU�>SRUWQXPEHU@
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(O�SXHUWR�R�UDQJR�GH�SXHUWRV�HV�RSFLRQDO��8QD�HVSHFLILFDFLyQ�GH�SXHUWR�GH�OD�IRUPD�1��GRQGH� 1� HV� XQ� Q~PHUR� GH� SXHUWR�� VLJQLILFD� WRGRV� ORV� SXHUWRV� QXPHUDGRV� 1� \� VXSHULRUHV�PLHQWUDV� TXH� XQD� HVSHFLILFDFLyQ� GH� OD� IRUPD� �1� LQGLFD� WRGRV� ORV� SXHUWRV� QXPHUDGRV� 1� HLQIHULRUHV��/D�DFFLyQ�OLVWHQ�HV�VyOR�LPSRUWDQWH�FXDQGR�VH�XVD�FRQ�HO�ORFDOKRVW��\�UHVROYH��UHVXHOYHOD�GLUHFFLyQ�GHO�VHUYLFLR�KRVW�LS��FXDQGR�FXDOTXLHUD�GH�ODV�RWUDV�RSFLRQHV�HVWi�SUHVHQWH�

����� 66/��6HFXUH�6RFNHW�/D\HU��FRQ�6RFNHWV�66/�VRQ�ODV�VLJODV�GH�6HFXUH�6RFNHW�/D\HU�R�FDSD�VHJXUD�GH�VRFNHWV��(V�XQD�WHFQRORJtDGHVDUUROODGD�SRU�1HWVFDSH�SDUD�DVHJXUDU�OD�SULYDFLGDG�\�ILDELOLGDG�GH�ODV�FRPXQLFDFLRQHV�HQWUHGRV�DSOLFDFLRQHV��66/�UHSUHVHQWD�XQD�DOWHUQDWLYD�D�ORV�VRFNHWV�7&3�,3�XWLOL]DGRV�QRUPDOPHQWH�SHUR�KD\�TXH�GHVWDFDU�TXH�HVWRV�QXHYRV�VRFNHWV�VH�HQFXHQWUDQ�HQ�XQD�FDSD�LQWHUPHGLD�HQWUH�ORVSURWRFRORV�7&3�,3�GRQGH�WUDEDMDQ�ORV�VRFNHWV��RULJLQDOHV��\�HQWUH�ORV�SURWRFRORV�GH�DSOLFDFLyQ�FRPR�SXHGHQ� VHU�+773� R� 6073�� � (V� SRU� HVWR�� TXH� ODV� DSOLFDFLRQHV� TXH� WUDEDMDQ� VREUH� 66/GHEHUiQ�WHQHU�XQ�GLVHxR�DGDSWDGR�D�HVWD�FDSD��\D�TXH�DKRUD�ODV�OODPDGDV�GHEHQ�KDFHUVH�D�OD�FDSD66/�\�QR�D�OD�GH�WUDQVSRUWH�FRPR�RFXUUtD�DQWHV��+XELHUD�VLGR�PX\�EHQHILFLRVR�SDUD�HVWH�QXHYRSURWRFROR� TXH� VX� XVR� WXYLHUD� XQD� LPSOHPHQWDFLyQ� WUDQVSDUHQWH� SRUTXH� 66/� QHFHVLWD� FLHUWDLQIRUPDFLyQ�FULSWRJUiILFD�DGLFLRQDO�SDUD�HVWDEOHFHU�XQ�VRFNHW�

8WLOL]D� XQ� VLVWHPD� GH� HQFULSWDFLyQ� DVLPpWULFR� EDVDGR� HQ� FODYHV� SXEOLFD�SULYDGD� SDUDQHJRFLDU� XQD� FODYH� TXH� VH� XWLOL]D� SDUD� HVWDEOHFHU� XQD� FRPXQLFDFLyQ� EDVDGD� HQ� HQFULSWDFLyQVLPpWULFD��66/�HV�HO�SURWRFROR�GH�HQFULSWDFLyQ�PiV�XWLOL]DGR�HQ�,QWHUQHW�HQ�HVWRV�PRPHQWRV�\�HVHO�PiV�XVDGR�HQ�VHUYLGRUHV�ZHE�GRQGH�VH�VROLFLWD�LQIRUPDFLyQ�FRQILGHQFLDO��66/�HV�XWLOL]DGR�SRUHO�QLYHO�GH�DSOLFDFLyQ�FRPR�FDSD�GH�WUDQVSRUWH�GH�IRUPD�WRWDOPHQWH�WUDQVSDUHQWH�LQGHSHQGLHQWHGHO�SURWRFROR�XWLOL]DGR��SRU�OR�TXH�HV�XQD�RSFLyQ�LGHDO�SDUD�GRWDU�D�QXHVWUD�DSOLFDFLyQ�GH�XQ�DOWRQLYHO�GH�VHJXULGDG�FRQ�PX\�SRFR�HVIXHU]R�
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/DV�SULQFLSDOHV�SURSLHGDGHV�GH�VHJXULGDG�SURSRUFLRQDGDV�SRU�66/�VRQ�x &RPXQLFDFLyQ�VHJXUD�EDVDGD�HQ�HQFULSWDFLyQ�VLPpWULFD�x $XWHQWLILFDFLyQ�\�QHJRFLDFLyQ�EDVDGD�HQ�HQFULSWDFLyQ�DVLPpWULFD�x &RPXQLFDFLyQ�ILDEOH�EDVDGD�HQ�SURWRFRORV�GH�LQWHJULGDG�GH�PHQVDMHV�x 3ULYDFLGDG��OD�LQIRUPDFLyQ�VH�WUDQVPLWH�FLIUDGD�x ,QWHJULGDG� GH� GDWRV�� 6H� XVDQ� IXQFLRQHV� KDVK� SDUD� DVHJXUDU� TXH� QR� VH� PRGLILFD� ODLQIRUPDFLyQ�x $XWHQWLFLGDG��6H�LQWHUFDPELDQ�FHUWLILFDGRV�GLJLWDOHV�x 1R�UHSXGLR��(O�XVR�GH�ILUPDV�\�FHUWLILFDGRV�GLJLWDOHV�DVHJXUD�TXH�QR�VH�SXHGD�UHSXGLDUXQD�WUDQVDFFLyQ�
66/�SXHGH�VHU�XWLOL]DGR�HQ�-DYD�SDUD�REWHQHU�XQ�QLYHO�GH�VRFNHWV�VHJXUR��681�WRGDYtDQR�SURSRUFLRQD�XQ�FRQMXQWR�GH�FODVHV�TXH�SHUPLWDQ�XWLOL]DU�66/�DXQTXH�VL�UHFRPLHQGD�XQD�VHULHGH�LPSOHPHQWDFLRQHV�FRPHUFLDOHV�TXH�SXHGHQ�VHU�XWLOL]DGDV
������� $QiOLVLV�GH�ODV�SURSLHGDGHV�GH�VHJXULGDG�66/�66/�WLHQH�GRV�IDVHV�HQ�VX�SURFHVR�GH�FRPXQLFDFLyQ��(Q�OD�SULPHUD�IDVH�VH�HVWDEOHFH�XQDFRPXQLFDFLyQ�EDVDGD�HQ�HQFULSWDFLyQ�DVLPpWULFD�GRQGH�HO�FOLHQWH�\�HO�VHUYLGRU�LQWHUFDPELDQ�ORVSULPHURV� PHQVDMHV� \� UHDOL]DQ� OD� QHJRFLDFLyQ� GH� ORV� SDUiPHWURV� GH� OD� VHVLyQ�� (VWD� IDVH� HVWDVRSRUWDGD� SRU� XQ� SURWRFROR� FRQRFLGR� FRPR� +DQG6KDNH� �HVWUHFKDPLHQWR� GH� PDQRV��� (Q� ODVHJXQGD� IDVH� VH� HVWDEOHFH� OD� YHUGDGHUD� VHVLyQ� GH� FRPXQLFDFLyQ� GRQGH� ODV� DSOLFDFLRQHVLQWHUFDPELDQ�LQIRUPDFLyQ�
6H�SXHGHQ�SURGXFLU�DWDTXHV�VREUH�HO� SURWRFROR� HQ� OD� FRPXQLFDFLyQ�D� WUDYpV�GH� OD� UHG�VREUH� ORV� PHQVDMHV� LQWHUFDPELDGRV� HQWUH� HO� FOLHQWH� \� HO� VHUYLGRU�� 6H� VXSRQH� TXH� XQ� SRVLEOHDWDFDQWH�SRGUtD�UHDOL]DU�GLYHUVDV�RSHUDFLRQHV�LOtFLWDV�VREUH�ORV�PHQVDMHV�FRPR�x 6XVWLWXFLyQ�x (OLPLQDFLyQ�x ,QWHUFHSWDFLyQ�x 'HVHQFULSWDFLRQ�
66/�KD�VLGR�GLVHxDGR�WHQLHQGR�HQ�FXHQWD�HVWH�WLSR�GH�DWDTXHV�H�LPSOHPHQWD�PHFDQLVPRVSDUD�GHWHFWDUORV��DXQTXH�VX�FRPHQWDULR�QR�HV�HO�REMHWLYR�GH�HVWH�DSDUWDGR�(QWUH� ODV� RSFLRQHV� GH� FRPXQLFDFLyQ� GH� 66/� H[LVWH� OD� SRVLELOLGDG� GH� DXWHQWLILFDU� D� ORVSDUWLFLSDQWHV�GH�OD�FRQH[LyQ�SRU�PHGLR�GHO�XVR�GH�&HUWLILFDGRV��8Q�&HUWLILFDGR�QR�HV�PDV�TXH
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XQD�LGHQWLILFDFLyQ�TXH�SXHGH�VHU�FRPSUREDGD�SRU�XQD�(QWLGDG�GH�9HULILFDFLyQ�FRPR�SXHGH�VHU9HUL6LQJ��6LQ�HPEDUJR��66/�SHUPLWH�WDPELpQ�TXH�ORV�SDUWLFLSDQWHV�QR�VHDQ�DXWHQWLILFDGRV��3RUOR�WDQWR��SRGHPRV�GHVWDFDU�ORV�VLJXLHQWHV�PRGRV�GH�FRPXQLFDFLyQ�GH�66/�x &RPXQLFDFLyQ�DQyQLPD��1LQJXQR�GH�ORV�SDUWLFLSDQWHV�HVWD�DXWHQWLILFDGR�x 6HUYHU�DXWHQWLILFDGR�x &OLHQWH�DXWHQWLILFDGR�x $PERV�DXWHQWLILFDGRV�
(YLGHQWHPHQWH�� OD� RSFLyQ� PiV� VHJXUD� HV� DTXHOOD� HQ� OD� TXH� WDQWR� HO� FOLHQWH� FRPR� HOVHUYLGRU�HVWiQ�DXWHQWLILFDGRV��66/�SXHGH�VXIULU�XQ�DWDTXH�GLUHFWR�D�OD�FRPXQLFDFLyQ�HQFULSWDGDSRU�PpWRGRV�GH�IXHU]D�EUXWD��/RV�PpWRGRV�GH�HQFULSWDFLyQ�GH�FODYH�SXEOLFD�SULYDGD�VH�EDVDQ�HQIXQFLRQHV�PDWHPiWLFDV�GH� �XQ� VROR� VHQWLGR���(VWR�QR� TXLHUH� GHFLU� UHDOPHQWH�TXH� QR� VH� SXHGDFRQVHJXLU�FDOFXODU�OD�IXQFLyQ�LQYHUVD��VL�QR�TXH�HV�PXFKR�PDV�FRVWRVR�FRPSXWDFLRQDOPHQWH�TXHFDOFXODU�OD�IXQFLyQ�QRUPDO��(O�WLHPSR�QHFHVDULR�SDUD�GHVHQFULSWDU�XQ�PHQVDMH�GHSHQGH�HQ�JUDQPHGLGD�GH�OD�ORQJLWXG�GH�ODV�FODYHV�XWLOL]DGDV�HQ�OD�HQFULSWDFLyQ��$FWXDOPHQWH�VH�FRQVLGHUD�TXHXQD�FODYH�GH����ELWV�HV�SRFR�VHJXUD�\�XQD�FODYH�GH�����ELW�HV�SUiFWLFDPHQWH� LQYXOQHUDEOH��/DORQJLWXG�GH�FODYHV�XWLOL]DGD�SRU�66/�GHSHQGH�GH�OD�LPSOHPHQWDFLyQ�XWLOL]DGD�
������� /D�VXLWH�GH�FLIUDGR�&RPR� \D� VH� GLMR� DQWHULRUPHQWH�� OD� UHDOL]DF LyQ� GH� XQ� SURWRFROR� GH� HQFULSWDFLyQ� HV� XQSURFHVR� PX\� FRVWRVR� \� TXH� QR� HVWi� DO� DOFDQFH� GH� WRGRV� ORV� SURJUDPDGRUHV�� 3RU� WDQWR�� HVQHFHVDULR�UHFXUULU�HQ�PXFKRV�FDVRV�D�DOJRULWPRV�\D�LPSOHPHQWDGRV��/D�VXLWH�GH�FLIUDGR�HV�XQDFRPELQDFLyQ� GH� DOJRULWPRV� XVDGRV� SRU� XQD� FRQH[LyQ� 66/� \� ORV� SDUiPHWURV� DVRFLDGRV� D� ORVPHFDQLVPRV�FULSWRJUiILFRV�XVDGRV�
+D\�XQD�VHULH�GH�VXLWHV�GH�FLIUDGR�GHILQLGDV�HQ�HO�HVWiQGDU�SDUD�SURSRUFLRQDU�GLIHUHQWHVVHUYLFLRV� FULSWRJUiILFRV�� FRQ� QRPEUHV� DVRFLDGRV� TXH� GHVFULEHQ� VX� FRQWHQLGR�� DVt� SRU� HMHPSOR�SRGHPRV� HQFRQWUDU� OD� VXLWH� 66/B56$B(;3257B:,7+B'(6B��B0'�� HQ� OD� TXH� VHFRPSUHQGH�TXH�VH�XVD��56$�SDUD�HO�FLIUDGR�GH�OD�FODYH�S~EOLFD��'(6�FRPR�DOJRULWPR�GH�FLIUDGRVLPpWULFR�FRQ�XQD�FODYH�GH����ELWV�\�0'��FRPR�DOJRULWPR�GH�UHVXPHQ�R�KDVK��&RQ�HVWR�YHPRVTXH�XQD�VXLWH�GH�FLIUDGR�HQJORED�x (O�DOJRULWPR�GH�FODYH�S~EOLFD�XVDGR�SDUD�HO�LQWHUFDPELR�GH�FODYHV�x (O�DOJRULWPR�GH�FLIUDGR�VLPpWULFR�XVDGR�x (O�DOJRULWPR�GH�UHVXPHQ�XVDGR�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

���

������� )DFWRUtDV�GH�VRFNHWV�6L�TXHUHPRV�HQWHQGHU�FRPR�66/�VH�LQWHJUD�HQ� QXHVWUD�DSOLFDFLyQ�GHEHPRV�FRPSUHQGHUFRPR�IXQFLRQDQ�ODV�&XVWRP�6RFNHW�)DFWRULHV��/RV�SDVRV�D�UHDOL]DU�SDUD�FUHDU�XQD�QXHYD�6RFNHW)DFWRU\�VRQ��� &UHDU� GH� XQ� IOXMR� �VWUHDP�� GH� HQWUDGD� \� RWUR� GH� VDOLGD� TXH� H[WLHQGDQ� GH� ODV� FODVHV)LOWHU,QSXW6WUHDP� \� )LOWHU2XWSXW6WUHDP� UHVSHFWLYDPHQWH�� (VWR� HV� QHFHVDULR� SRUTXH� ODFDSD�VRFNHW�XWLOL]D�HO�FRQFHSWR�GH�6WUHDP�SDUD�LPSOHPHQWDU�OD�FRQH[LyQ�D�OD�UHG��� &UHDU�QXHVWUR�QXHYR�VRFNHW��TXH�GHEH�H[WHQGHU�GH�OD�FODVH�6RFNHW�XWLOL]DQGR�ORV�6WUHDPVFUHDGRV�HQ�HO�SXQWR��$O�FUHDU�XQ�QXHYR�WLSR�GH�VRFNHW�WHQHPRV�TXH�UHGHILQLU�ORV�VWUHDPVTXH�YD�D�GHYROYHU�QXHVWUR�QXHYR�VRFNHW��� &UHDU� OD� QXHYD� 6RFNHW� )DFWRU\� TXH� XWLOLFH� ORV� QXHYRV� VRFNHWV� FUHDGRV� HQ� HO� SXQWRDQWHULRU�
(Q� OD� LPSOHPHQWDFLyQ� GH� ORV�PpWRGRV� ZULWH� \� UHDG� GH� ORV� VWUHDPV� F UHDGRV� HV� GRQGHGHILQLPRV�UHDOPHQWH�HO�FRPSRUWDPLHQWR�GH�QXHVWUD�FDSD�GH�WUDQVSRUWH��HV�GHFLU��DKt�HV�GRQGH�VHGHEHUi�LPSOHPHQWDU�OD�HQFULSWDFLyQ��FRPSUHVLyQ�R�FXDOTXLHU�RWUD�DFFLyQ�GHVHDGD��(Q�FDPELR�ORVPpWRGRV� GH� OD� QXHYD� FODVH� VRFNHW� QR� VHUi� QHFHVDULR� YROYHU� D� LPSOHPHQWDUORV� \� VLPSOHPHQWHEDVWDUi� FRQ� UHVFULELUORV�� 3RU� XOWLPR�� OR� ~QLFR� TXH� QRV� TXHGD� SRU� KDFHU� HV� XWLOL]DU� QXHVWUD6RFNHW)DFWRU\�HQ�XQ�SURJUDPD�$�FRQWLQXDFLyQ�VH�PXHVWUD�XQ�IUDJPHQWR�GH�FyGLJR�HQ�HO�TXH�VHLQVWDQFLD�XQ�VRFNHW�66/�XWLOL]DQGR�OD�IDFWRUtD�TXH�SURSRUFLRQD�-DYD�SRU�GHIHFWR�

66/6HUYHU6RFNHW)DFWRU\�VHUYHUVI� �66/6HUYHU6RFNHW)DFWRU\��66/6HUYHU6RFNHW)DFWRU\�JHW'HIDXOW���66/6HUYHU6RFNHW�V� ��66/6HUYHU6RFNHW��VHUYHUVI�FUHDWH6HUYHU6RFNHW�������66/6RFNHW�F� ��66/6RFNHW��V�DFFHSW���
3RGHPRV� FRPSUREDU� TXH� XWLOL]DQGR� HO� $3,� GH� UHIHUHQFLD� GH� 6XQ� VH� SXHGH� DxDGLU� GHIRUPD� VHQFLOOD�� OD� IXQFLRQDOLGDG� GH� 66/� HQ� ORV� SURJUDPDV� -DYD�� DXQTXH� HO� UHQGLPLHQWR� VHDEDVWDQWH�SREUH�\D�TXH�VH�QHFHVLWD�JUDQ�FDSDFLGDG�GH�SURFHVDGR�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

���

����� ,PSOHPHQWDFLyQ�PHGLDQWH�PLGGOHZDUH��50,���&25%$��
8QD�YH]�UHDOL]DGD�OD�LPSOHPHQWDFLyQ�GH�OD�DSOLFDFLyQ�*R\D�PHGLDQWH�6RFNHWV��\�VLHQGRQHFHVDULR�HO�GLVHxR�GH�XQ�SURWRFROR�TXH�GHILQD�ODV�UHJODV�\�FULWHULRV�QHFHVDULRV�SDUD�HO�SDVR�GHPHQVDMHV�D�WUDYpV�GH�ORV�HQODFHV�GH�FRPXQLFDFLRQHV��SRGHPRV�FRQVLGHUDU�HO�HVIXHU]R�\�WLHPSRQHFHVDULR�SDUD�UHDOL]DU�XQ�SURWRFROR�GH�HVWDV�FDUDFWHUtVWLFDV��6LQ�HPEDUJR��DO�WHQHU�FRQRFLPLHQWRGH�OD�H[LVWHQFLD�GH�RWUDV�WHFQRORJtDV�RULHQWDGDV�D�REMHWRV�GLVWULEXLGRV�FRPR�VRQ�50,��5HPRWH0HWKRG� ,QYRFDWLRQ�� \�&25%$�� VH� FRQVLGHUD� TXH� XWLOL]DQGR� HO�PLGGOHZDUH� TXH� RIUHFHQ� HVWDVWHFQRORJtDV�HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�VH�YHUtD�VLPSOLILFDGR�HQ�JUDQ�PHGLGD��$�FRQWLQXDFLyQVH�SUHVHQWDUi�XQ�UHVXPHQ�FRPSDUDWLYR�GH�ODV�FDUDFWHUtVWLFDV�TXH�ODV�WHFQRORJtDV�6RFNHWV��50,��\&25%$�SUHVHQWDQ�SDUD�HO�GHVDUUROOR�GH�DUTXLWHFWXUDV�FOLHQWH���VHUYLGRU�VLPLODUHV�D�OD�DSOLFDFLyQGHVDUUROODGD�HQ�HVWH�SUR\HFWR��TXH�QRV�VHUYLUi�SDUD�HYDOXDUODV�HQ�EDVH�D�XQD�VHULH�GH�FULWHULRV��'HIRUPD�UHVXPLGD��ODV�FDUDFWHUtVWLFDV�TXH�VH�FRQVLGHUDUiQ�VH�HQJOREDQ�HQ�FLQFR�DVSHFWRV����3URFHVR�GH�GHVDUUROOR�&OLHQWH�6HUYLGRU����*UDGR�GH�LQWHJUDFLyQ�FRQ�-DYD����,QVWDODFLyQ�\�GHVSOLHJXH����5HQGLPLHQWR����(VFDODELOLGDG�

/RV�SXQWRV�TXH�VH�FRQVLGHUDQ�HQ�OD�WDEOD�FRPSDUDWLYD�VRQ�ORV�VLJXLHQWHV�
1LYHO�GH�$EVWUDFFLyQ��$�PHGLGD�TXH�HO�QLYHO�GH�DEVWUDFFLyQ�RIUHFLGR�SRU�OD�WHFQRORJtD�DXPHQWD�QXHVWUD� DSOLFDFLyQ� GHEH� UHDOL]DU� PHQRV� WDUHDV�� &RQ� ORV� 6RFNHWV� WHQtDPRV� TXH� GHILQLUFRQYHQFLRQHV� GH� SDVR� GH� SDUiPHWURV�� WLSRV� GH� GDWRV��PDUVKDOLQJ�� GHILQLFLyQ� GH� VHUYLFLRV�� HWF�&25%$�\�50,�SRVHHQ�XQ�PD\RU�QLYHO�GH�DEVWUDFFLyQ�
,QWHJUDFLyQ� FRQ� -DYD�� &25%$� \�50,� SURYHHQ� OD�PHMRU� LQWHJUDFLyQ� FRQ� -DYD�� /RV� 6RFNHWVRIUHFHQ�OLEUHUtDV�GH�EDMR�QLYHO�
6RSRUWH�PXOWLSODWDIRUPD�� 7DQWR� &25%$��50,� \� 6RFNHWV� VH� HMHFXWDQ� HQ� OD�PD\RUtD� GH� ODVSODWDIRUPDV�\D�TXH�HV�-DYD�
,PSOHPHQWDFLyQ� WRWDO� HQ� -DYD�� +D\� LPSOHPHQWDFLRQHV� GH� &25%$�� 6RFNHWV� \� 50,� HVFULWDVFRPSOHWDPHQWH�HQ�-DYD�
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6RSRUWH�GH�WLSRV��/DV�WHFQRORJtDV�EDVDGDV�HQ�2EMHWRV�'LVWULEXLGRV�SURYHHQ�VRSRUWH�SDUD�WLSRVGH� GDWRV� \� FKHTXHR� HQ� WLHPSR� GH� FRPSLODFLyQ� \� HMHFXFLyQ�� &25%$� SHUPLWH� HVSHFLILFDUSDUiPHWURV� GH� VDOLGD� \� GH� HQWUDGD�VDOLGD�� 50,� VyOR� GH� HQWUDGD�� \� ORV� 6RFNHWV� QR� SURYHHQQLQJXQR�
)DFLOLGDG�GH�FRQILJXUDFLyQ��/D�FRQILJXUDFLyQ�SDUD�ODV�WUHV�WHFQRORJtDV�HV�VHQFLOOD��1R�REVWDQWH�HO�WUDEDMR�FRQ�VLVWHPDV�GLVWULEXLGRV�QR�HV�IiFLO�
,QYRFDFLyQ� GH� PpWRGRV� GLVWULEXLGD�� 6yOR� ODV� EDVDGDV� HQ� 2EMHWRV� 'LVWULEXLGRV� SHUPLWHQ� ODLQYRFDFLyQ�GLVWULEXLGD�GH�PpWRGRV��&25%$�DGHPiV�VRSRUWD�UHIHUHQFLDV�D�REMHWRV�~QLFDV�
(VWDGR�HQWUH�LQYRFDFLRQHV� &RQ�6RFNHWV�SRGHPRV�PDQWHQHU�HO�HVWDGR��SHUR�XQD�YH]�PiV��HVWRYD�SRU�FXHQWD�GHO�SURJUDPDGRU��/DV�GRV�WHFQRORJtDV�GH�2EMHWRV�'LVWULEXLGRV�FRQVHUYDQ�HO�HVWDGRGH� VXV� REMHWRV�� SHUR� VyOR� &25%$� RIUHFH� XQ� LGHQWLILFDGRU� ~QLFR� D� FDGD� REMHWR�� TXH� SHUPLWHUHFRQHFWDU�DO�PLVPR�REMHWR��FRQ�VX�PLVPR�HVWDGR��HQ�XQ�PRPHQWR�SRVWHULRU�
6RSRUWH� GH� 0HWD�LQIRUPDFLyQ� 6yOR� &25%$� VRSRUWD� LQWURVSHFFLyQ�� SHUPLWHQ� GHVFXEULU� GHIRUPD�GLQiPLFD�ORV�LQWHUIDFHV�TXH�RIUHFH�XQ�REMHWR��&25%$�VRSRUWD� WDPELpQ�5HSRVLWRULRV�GH,QWHUIDFHV�LQWHU�25%�
,QYRFDFLyQ�GLQiPLFD� 8QD�YH]�PiV��VyOR�&25%$�RIUHFH�HVWD�SRVLELOLGDG�
5HQGLPLHQWR��&25%$�\�ORV�6RFNHWV�VRQ�ORV�TXH�RIUHFHQ�XQ�PHMRU�UHQGLPLHQWR��PLHQWUDV�TXH50,�HVWi�PX\�OHMRV�GH�HVWDV�FLIUDV�
6HJXULGDG�� /RV�6RFNHWV� SURYHHQ� VHJXULGDG� D� WUDYpV� GH� 66/� �6HFXUH� 6RFNHW� /D\HU���&25%$GHILQH� WDPELpQ� XQ� VHUYLFLR� GH� VHJXULGDG�� LQWHJUDGR� HQ� HO� 25%�� 7DQWR� &25%$� FRPR� 50,VRSRUWDQ�66/�
2EMHWRV� SHUVLVWHQWHV�� 6yOR� &25%$� SHUPLWH� REMHWRV� SHUVLVWHQWHV� TXH� WDPELpQ� SRVHHQUHIHUHQFLDV�SHUVLVWHQWHV�
6RSRUWH�PXOWLOHQJXDMH� 7RGRV� ORV� OHQJXDMHV� VRSRUWDQ� 6RFNHWV�� 50,� VyOR� IXQFLRQD� FRQ� -DYD�&25%$�RIUHFH�WDPELpQ�VRSRUWH�PXOWLOHQJXDMH��GHILQLHQGR�XQ�HVWiQGDU�GH�PDSSLQJ�GH�DOWR�QLYHO�
3URWRFROR�FRP~Q�PXOWLOHQJXDMH� &25%$�SURYHH�SURWRFRORV�HVWiQGDU�GH�FRPXQLFDFLyQ�HQWUHHQWLGDGHV�LQGHSHQGLHQWHV�GHO�OHQJXDMH��HO�6LVWHPD�2SHUDWLYR�\�OD�SODWDIRUPD�KDUGZDUH�
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(VFDODELOLGDG��/RV�6RFNHWV�VRSRUWDQ�HVFDODELOLGDG�D�WUDYpV�GH�UHGHV�7&3�,3��6LQ�HPEDUJR��HVWHVRSRUWH�HV� D�XQ�QLYHO�GH� DEVWUDFFLyQ�PX\�EDMR��(Q�FRQWUDVWH��&25%$�RIUHFH� IHGHUDFLRQHV� GH25%V�� GRPLQLRV� GH� QRPEUHV�� HWF�� ,,23� HVWDEOHFH� XQD� PDQHUD� HVWiQGDU� GH� SURSDJDUWUDQVDFFLRQHV��VHJXULGDG��HWF���D�WUDYpV�GH�25%V�GH�GLVWLQWRV�IDEULFDQWHV��/D�LGHD�EiVLFD�HV�TXHSURYHH�OD�LQIUDHVWUXFWXUD�SDUD�FRQHFWDU�25%V�GpELOPHQWH�DFRSODGRV�
(VWiQGDU� DELHUWR�� 8QD� LQIUDHVWUXFWXUD� GH� DSOLFDFLRQHV� GLVWULEXLGDV� D� HVFDOD� PXQGLDO� TXHSRVLEOHPHQWH�VH�LQWHJUH�FRQ�,QWHUQHW�QR�SXHGH�SHUWHQHFHU�D�XQD�~QLFD�FRPSDxtD��'HEH�EDVDUVHHQ�XQ�FRQMXQWR�GH�HVWiQGDUHV�ELHQ�GHILQLGR�HQ�HO�TXH�ORV�GLVWLQWRV�YHQGHGRUHV�SXHGDQ�FRPSHWLU�VLQ�DOFDQ]DU�QLQJXQR�HO�FRQWURO�WRWDO��&25%$�\�6RFNHWV�VRQ�DELHUWRV��HVWiQ�FRQWURODGRV�SRU�XQFXHUSR�GH�HVWDQGDUL]DFLyQ��50,�QR�OR�HV��\D�TXH�SHUWHQHFH�D�6XQ�

&DUDFWHUtVWLFD &25%$ 50, 6RFNHWV1LYHO�GH�DEVWUDFFLyQ ���� ���� �,QWHJUDFLyQ�FRQ�-DYD ���� ���� ��6RSRUWH�PXOWLSODWDIRUPD ���� ���� ����,PSOHPHQWDFLyQ�WRWDO�HQ�-DYD ���� ���� ����6RSRUWH�GH�WLSRV ���� ���� �)DFLOLGDG�GH�FRQILJXUDFLyQ ��� ��� ���,QYRFDFLyQ�GH�PpWRGRV�GLVWULEXLGD ���� ��� �(VWDGR�HQWUH�LQYRFDFLRQHV ���� ��� ��0HWD�LQIRUPDFLyQ ���� � �,QYRFDFLRQHV�GLQiPLFDV ���� � �5HQGLPLHQWR��SLQJ� ��������PV �������PV ��������PV6HJXULGDG ���� ���� ���2EMHWRV�SHUVLVWHQWHV ���� � �6RSRUWH�PXOWLOHQJXDMH ���� � ����3URWRFROR�FRP~Q�PXOWLOHQJXDMH ���� � �(VFDODELOLGDG ���� � ����(VWiQGDU�DELHUWR ���� �� ����
����  �PHMRU� �  �SHRU� �  �1�$��PX\�PDOD�R�LQH[LVWHQWH�

&RPR�VH�GHVSUHQGH�GH� OD� WDEOD��HQ� OD�TXH�VH�DQDOL]DQ� ORV�SXQWRV�PiV� LPSRUWDQWHV�TXHKHPRV� LGR�GHVFXEULHQGR�GXUDQWH�HO�HVWXGLR�GH� WRGDV� ODV� WHFQRORJtDV�� OD�PHMRU� WHFQRORJtD� HV� ODLQWHJUDFLyQ�GH�-DYD�FRQ�&25%$�



3URWRFROR�GH�FRPXQLFDFLRQHV�SDUD�URERWV�GH�VHUYLFLRV�EDVDGR�HQ�VRFNHWV

���

��� %LEOLRJUDItD�
&OLHQWH�6HUYLGRU
>%RDU��@ %HUQDUG�+��%RDU��,PSOHPHQWLQJ�FOLHQW�VHUYHU�FRPSXWLQJ��D�VWUDWHJLF�SHUVSHFWLYH�0F*UDZ�+LOO�������>2+(��@ 5REHUW�2UIDOL�����>HW�DO�@��(VVHQWLDO�FOLHQW�VHUYHU�VXUYLYDO�JXLGH��-RKQ�:LOH\�DQG6RQV�������>+DUROG��@ (OOLRWWH�5XVW\�+DUROG��-DYD�QHWZRUN�SURJUDPPLQJ��2
5HLOO\�������>$OODPD��@ 6XEUDKPDQ\DP�$OODPDUDMX����>HW�DO�@��3URIHVVLRQDO�-DYD�6HUYHU�SURJUDPPLQJ��-�((�(GLWLRQ��:UR[�3UHVV�������>)DUOH\��@ -LP�)DUOH\��-DYD�GLVWULEXWHG�FRPSXWLQJ��2
5HLOO\�������

x ³/D�$UTXLWHFWXUD�&OLHQWH�6HUYLGRU�<�/DV�/RJLFDV�'H�0HGLFLyQ´�'U��$OYDUR�5HQGyQ*DOOyQ��8QLYHUVLGDG�'HO�&DXFD�x ³6LVWHPDV�HQ�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU´�'HSDUWDPHQWR�GH�FRQWURO�GH�FDOLGDG�\DXGLWRUtD�x ³6LVWHPDV�2SHUDWLYRV�'LVWULEXLGRV´��)HUQDQGR�3pUH]�&RVWRYD��-RVH�0DUtD�3HxD�6DQFKH]x ³0pWRGRV�'H�&RPSXWDFLyQ�'LVWULEXLGD´��'��-XDQ�-RVp�*RQ]iOH]�&LG��8QLYHUVLGDG�GH9LJR��(VFXHOD�6XSHULRU�GH�,QJHQLHUtD�,QIRUPiWLFD�x ³$UTXLWHFWXUD�&OLHQWH�6HUYLGRU´��$UPDQGR�6XiUH]�&XHWR��*3/6,�
&RQFXUUHQFLD
>/HD��@ 'RXJ�/HD��3URJUDPDFLyQ�FRQFXUUHQWH�HQ�-DYD�SULQFLSLRV�\�SDWURQHV�GH�GLVHxR�$GGLVRQ�:HVOH\�����HG�������>+\GH��@ 3DXO�+\GH��-DYD�WUHDG�SURJUDPPLQJ��6DPV�������>.OHLPDQ��@ 6WHYH�.OHLPDQ�����>HW�DO�@��3URJUDPPLQJ�ZLWK�WKUHDGV�� 6XQVRIW�3UHVV������>/HD��@ 'RXJ�/HD��3URJUDPDFLyQ�FRQFXUUHQWH�HQ�-$9$���SULQFLSLRV�\�SDWURQHV�GHGLVHxR��$GGLVRQ�:HVOH\�����HG�������
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3DWURQHV
>*UDQG��@ 0DUN�*UDQG��3DWWHUQV�LQ�-DYD��9ROXPH�����D�FDW DORJ�RI�UHXVDEOH�GHVLJQ�SDWWHUQVLOOXVWUDWHG�ZLWK�80/��-RKQ�:LOH\�DQG�6RQV������>*DPPD��@ (ULFK�*DPPD����>HW�DO�@��(OHPHQWV�RI�5HXVDEOH�2EMHFW�2ULHQWHG�6RIWZDUH�$GGLVRQ�:HVOH\�������>*DPPD��@ (ULFK�*DPPD����>HW�DO�@��'HVLJQ�3DWWHUQV��(OHPHQWV�RI�5HXVDEO H�2EMHFW�2ULHQWHG6RIWZDUH��$GGLVRQ�:HVOH\�������

x $UWLFXOR�³'LVHxR�GH�6RIWZDUH�FRQ�SDWURQHV´��$OEHUWR�0ROSHFHUHVx KWWS���ZZZ�DTV�HV�ZHE�ILOHV�GHVLJQSDWWHUQV�+WPO
80/
>/DUPDQ��@ &UDLJ�/DUPDQ��80/�\�SDWURQHV��LQWURGXFFLyQ�DO�DQiOLVLV�\�GLVHxR�RULHQWDGR�DREMHWRV��3UHQWLFH�+DOO�����HG�������>5HHG��@ 3DXO�5HHG��'HYHORSLQJ�DSSOLFDWLRQV�ZLWK�-DYD�DQG�80/�� $GGLVRQ�:HVOH\������>4XDWUDQL��@ 7HUU\�4XDWUDQL��9LVXDO�PRGHOLQJ�ZLWK�5DWLRQDO�5RVH������DQG�80/��$GGLVRQ�:HVOH\�������>5DWLRQDO��@�5DWLRQDO�6RIWZDUH�&RUSRUDWLRQ��5DWLRQDO�5RVH����(QWHUSULVH�(GLWLRQ�KWWS���ZZZ�UDWLRQDO�FRP�������
-DYD

x 8VLQJ�-DYD����´��-RVHSK�:HEHU�����(GLFLyQ��48(�&RUSRUDWLRQ�������x ³&RUH�-DYD����´��&D\�6��+DUVWPDQQ�<�*DU\�&RUQHOO��6XQ�0LFURV\VWHPV�3UHVV�������x ³-DYD�����$O�'HVFXELHUWR´�'H�-DLPH�-DZRUVNL���������3UHQWLFH�+DOO�x ³7KLQNLQJ�,Q�3DWWHUQV�:LWK�-DYD´�'H�%UXFH�(FNHO��3UHVLGHQW��0LQGYLHZ��,QF�x 681�0LFURV\VWHPV��7KH�-�6(�'RFXPHQWDWLRQ��KWWS���MDYD�VXQ�FRP�GRFV� �����x 8VLQJ�-DYD����´��-RVHSK�:HEHU�����(GLFLyQ��48(�&RUSRUDWLRQ�������x ³&RUH�-DYD����´��&D\�6��+DUVWPDQQ�<�*DU\�&RUQHOO��6XQ�0LFURV\VWHPV�3UHVV�������x ³-DYD�����$O�'HVFXELHUWR´�'H�-DLPH�-DZRUVNL���������3UHQWLFH�+DOO�x ³7KLQNLQJ�,Q�3DWWHUQV�:LWK�-DYD´�'H�%UXFH�(FNHO��3UHVLGHQW��0LQGYLHZ��,QF�
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6HJXULGDG
>7KRPDV��@ 6WHSKHQ�7KRPDV��66/�DQG�7/6�HVVHQWLDOV��VHFXULQJ�WKH�:HE��-RKQ�:LOH\�DQG6RQV�������>3LVWRLD��@ 0DUFR�3LVWRLD�����>HW�DO�@��-DYD���QHWZRUN�VHFXULW\��3UHQWLFH�+DOO�������>-DZRUVNL��@ -DPLH�-DZRUVNL��3DXO�-��3HUURQH��6HJXULGDG�HQ�-DYD��HGLFLyQ�HVSHFLDO��3UHQWLFH�+DOO�������>2DNV��@ 6FRWW�2DNV��-DYD�VHFXULW\��2
5HLOO\�������>6XQ����@ 6XQ�0LFURV\VWHPV��-DYD70�6HFXULW\��KWWS���MDYD�VXQ�FRP�VHFXULW\� �����
2WURV�3UR\HFWRV�)LQ�GH�&DUUHUD

x ³2EMHWRV�'LVWULEXLGRV�\�SHUVLVWHQFLD�FRQ�&25%$��-DYD�<�&��´��-DYLHU�&DUORV�5RV6DQFKH]��)DFXOWDG�GH�,QIRUPiWLFD��8QLYHUVLGDG�GH�0XUFLD�x ³&RPHUFLR�(OHFWUyQLFR��7HFQRORJtD�\�$SOLFDFLRQHV´��)HOLSH�-��6HYLOOD�*DUQLFDx ³3ODWDIRUPD�GH�DFFHVR�D�MXHJRV�PXOWLMXJDGRU�HQ�,QWHUQHW´��-XDQ�0DUtD�&DOYR�7LUDGR�8QLYHUVLGDG�GH�9DOODGROLG��(VFXHOD�7pFQLFD�6XSHULRU�GH�,QJHQLHUtD�,QIRUPiWLFD�x ³*XtD�GH�FRQVWUXFFLyQ�GH�VRIWZDUH�HQ�MDYD�FRQ�SDWURQHV�GH�GLVHxR´��)UDQFLVFR�-DYLHU0DUWtQH]�-XDQ��(VFXHOD�8QLYHUVLWDULD�GH�,QJHQLHUtD�WpFQLFD�HQ�LQIRUPiWLFD�GH�2YLHGR�x ³$SOLFDFLRQHV�'LVWULEXLGDV�HQ�,QWHUQHW�,QWUDQHWV��'H�/RV�6RFNHWV�D�ORV�2EMHWRV'LVWULEXLGRV´���'LHJR�6HYLOOD�5XL]��)DFXOWDG�GH�,QIRUPiWLFD��8QLYHUVLGDG�GH�0XUFLD�
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��� 'RFXPHQWRV�\�ILFKHURV�DGMXQWDGRV�DO�SUR\HFWR�
-XQWR�D�OD�SUHVHQWH�GRFXPHQWDFLyQ�VH�HQWUHJD�XQ�&'�520��HVWH�GLVFR�FRQWLHQH�OD�YHUVLyQGLJLWDO�GH�HVWH�GRFXPHQWRV�HQ�IRUPDWR�:RUG��ORV�GRFXPHQWRV�HQ�IRUPDWR�GLJLWDO�HPSOHDGRV�SDUDOD� UHDOL]DFLyQ�GHO�SUR\HFWR�� ORV� ILFKHURV� IXHQWH�HPSOHDGRV�SDUD� OD� UHDOL]DFLyQ�GH� OD�DSOLFDFLyQGHVDUUROODGD�
(O�FRQWHQLGR�GH�HVWH�GLVFR�SRU�GLUHFWRULRV�HV�HO�VLJXLHQWH�

'RFXPHQWDFLyQ��&RQWLHQH�WRGD�OD�GRFXPHQWDFLyQ�HQWUHJDGD�FRQ�HO�SUR\HFWR�LPSUHVD�HQ�SDSHO�
&yGLJR� )XHQWH�� ,QFOX\H� WRGRV� ORV� ILFKHURV� QHFHVDULRV� SDUD� FRPSLODU� OD� DSOLFDFLyQ� *R\D�� DVtFRPR�ORV�ILFKHURV�GH�3UR\HFWR�GH�.DZD�����
-DYDGRFV��'LVSRQH�GH�OD�GRFXPHQWDFLyQ�+70/�GH�ORV�SDTXHWHV�\�FODVHV�TXH�IRUPDQ�SDUWH�GH�ODDSOLFDFLyQ� *R\D�� JHQHUDGD� DXWRPiWLFDPHQWH� FRQ� OD� KHUUDPLHQWD� -DYDGRF� SURSRUFLRQDGD� SRU-DYD6RIW�HQ�HO�-'.�����
-$5��&RQWLHQH�ORV�ILFKHURV�-$5�TXH�DOPDFHQDQ�ODV�FODVHV�GH�OD�DSOLFDFLyQ�R &OLHQW�MDU�Æ -$5�GHO�FOLHQWH�GH�OD�DSOLFDFLyQ�R 6HUYHU�MDU�Æ -$5�GHO�VHUYLGRU�GH�OD�DSOLFDFLyQ�
80/��,QFOX\H�ORV�ILFKHURV�GH�SUR\HFWR�GH�5DWLRQDO�5RVH�����TXH�FRQWLHQHQ�WRGRV�ORV�GLDJUDPDV80/�SUHVHQWDGRV�HQ�OD�PHPRULD�


