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/DV�5HGHV�1HXURQDOHV�$UWLILFLDOHV��KDQ�VLGRDSOLFDGR� H[LWRVDPHQWH� HQ� GLYHUVDV� iUHDVLQFOX\HQGR� UHFRQRFLPLHQWR� GH� KDEOD� \� GHSDWURQHV�� LQJHQLHUtD� HOpFWULFD�� UREyWLFD� \SURQyVWLFRV� GH�PHUFDGR�� /D� 5HG� 1HXURQDOPiV� XVXDO� HV� DTXHOOD� TXH� REWLHQHFRQRFLPLHQWR� GH� OD� H[SHULHQFLD�� /DH[SHULHQFLD� HV� SURSRUFLRQDGD� D� OD� UHG� HQIRUPD�GH� GDWRV� GH� HQWUHQDPLHQWR��8QD� YH]HQWUHQDGD��OD�UHG�1HXURQDO�SXHGH�UHFRQRFHUGDWRV� TXH� QR� KD� YLVWR� DQWHV�� (VWH� WUDEDMRSUHVHQWD�XQD�LQWURGXFFLyQ�D�OD�PDQHUD�HQ�ODFXDO� WUDEDMD� OD� UHG�1HXURQDO� \�FRPR�XVDUODHQ�HO�SURQyVWLFR�GH�FDUJD�/D� 51$� HV� XVDGD� SDUD� HQFRQWUDU� XQDUHODFLyQ�HQWUH�ODV�FDUJDV�\�WHPSHUDWXUDV��SRUOR� TXH� UHTXLHUH� GDWRV� SDUD� VXHQWUHQDPLHQWR�� (Q� OD� DFWXDOLGDG� OD� 51$SURSRUFLRQD� PHMRU� SHUIRUPDQFH� TXH� RWUDVWpFQLFDV�GH�SURQyVWLFR��� ,QWURGXFFLyQ
'LYHUVDV� WpFQLFDV� SDUD� SUHGLFFLyQ� GH� FDUJDGH�VLVWHPDV�GH�SRWHQFLD�KDQ�VLGR�SURSXHVWRVHQ� ODV� ~OWLPDV� GpFDGDV�� /D� 3UHGLFFLyQ� GHFDUJD�GH�XQRV�PLQXWRV�D�YDULRV�GtDV��D\XGDDO� RSHUDGRU� GHO� VLVWHPD� SDUD� XQD� HILFLHQWHSURJUDPDFLyQ�� $GHPiV�� HO� SURQyVWLFRSURYHH� LQIRUPDFLyQ� SDUD� VHU� XVDGD� HQSRVLEOHV� LQWHUFDPELRV� GH� HQHUJtD� FRQ� RWURVVLVWHPDV��$GHPiV��HO�SURQyVWLFR�GH�OD�FDUJDHV� XVDGR� SDUD� OD� VHJXULGDG� GHO� VLVWHPD�� ORFXDO� SXHGH� SURSRUFLRQDU� YDOLRVDLQIRUPDFLyQ� SDUD� GHWHFWDU� PXFKDVVLWXDFLRQHV�YXOQHUDEOHV�GH�DQWHPDQR�7UDGLFLRQDOHV� DSUR[LPDFLRQHV�� WDOHV� FRPRUHJUHVLyQ� H� LQWHUSRODFLyQ�� SXHGHQ� QR� GDUUHVXOWDGRV� SUHFLVRV�� 3RU� RWUR� ODGR�DOJRULWPRV� FRPSOHMRV� FRQ� SHVDGD� FDUJDFRPSXWDFLRQDO� SXHGHQ� FRQYHUJHUOHQWDPHQWH�\�GLYHUJLU�HQ�FLHUWRV�FDVRV�9DULRV� DOJRULWPRV� KDQ� VLGR� VXJHULGRV� SDUDHO� SURQRVWLFR� GH� FDUJD�� (VWRV� � SXHGHQ� VHUFODVLILFDGRV�HQ�GRV�FDWHJRUtDV�GH�DFXHUGR�DODV� WpFQLFDV�� 8QD� DSUR[LPDFLyQ� WUDWD� HOSDWUyQ�GH�FDUJD�FRPR�XQD�VHxDO�GH�VHULH�GHWLHPSR� \� SUHGLFH� OD� IXWXUD� FDUJD� XVDQGRYDULDV� WpFQLFDV� GH� DQiOLVLV� GH� VHULHV� GHWLHPSR��/D�VHJXQGD�DSUR[LPDFLyQ�UHFRQRFH

TXH� HO� SDWUyQ� GH� FDUJD� HV� IXHUWHPHQWHGHSHQGLHQWH� GH� ODV� YDULDEOHV� GHO� FOLPD�� \HQFXHQWUD� XQD� UHODFLyQ� IXQFLRQDO� HQWUH� ODVYDULDEOHV� GHO� FOLPD� \� OD� FDUJD� GHO� VLVWHPD�/D� IXWXUD� FDUJD� HV� HQWRQFHV� SURQRVWLFDGDLQVHUWDQGR� LQIRUPDFLyQ� SURQRVWLFDGD� GHFOLPD� HQ� OD� SUHGHWHUPLQDGD� UHODFLyQIXQFLRQDO�(Q� OD� DSUR[LPDFLyQ� PHGLDQWH� VHULHV� GHWLHPSR� VH� SURGXFH� XQD� LPSUHFLVLyQ� GH� ODSUHGLFFLyQ�H�LQHVWDELOLGDG�QXPpULFD��8QD�GHODV� UD]RQHV� GH� OD� LPSUHFLVLyQ� HV� TXH� QRXWLOL]D� LQIRUPDFLyQ� GHO� FOLPD�� +D\� XQDIXHUWH� FRUUHODFLyQ� HQWUH� OD� FRQGXFWD� GHOFRQVXPR� GH� SRWHQFLD� \� ODV� YDULDEOHVFOLPiWLFDV� WDOHV� FRPR� WHPSHUDWXUD�KXPHGDG�� YHORFLGDG� GHO� YLHQWR� \� ODVQXERVLGDG��(VWR� HV� HVSHFLDOPHQWH� FLHUWR� HQiUHDV� UHVLGHQFLDOHV�� /DV� DSUR[LPDFLRQHVPHGLDQWH� VHULHV� GH� WLHPSR� PD\RUPHQWHXWLOL]DQ� DOJRULWPRV� DGDSWLYRV� RULHQWDGRV� DPDWULFHV��FRPSXWDFLRQDOPHQWH�SHVDGRV��TXHHQ�FLHUWRV�FDVRV�SXHGHQ�VHU�LQHVWDEOHV�0XFKDV� DSUR[LPDFLRQHV� GH� UHJUHVLyQLQWHQWDQ� HQFRQWUDU� XQD� UHODFLyQ� IXQFLRQDOHQWUH� ODV�YDULDEOHV� FOLPiWLFDV�\� OD�GHPDQGDGH� FDUJD�� (VWD� WpFQLFD� XVD� XQDUHSUHVHQWDFLyQ� OLQHDO� � R� OLQHDO� SRU� WUDPRVSDUD� OD� IXQFLyQ� GH� SUHGLFFLyQ�� 3DUD� XQDFRPELQDFLyQ� OLQHDO� GH� HVWDVUHSUHVHQWDFLRQHV�� OD� DSUR[LPDFLyQ� SRUUHJUHVLyQ� EXVFD� OD� UHODFLyQ� IXQFLRQDO� HQWUHODV� YDULDEOHV� GH� FOLPD� VHOHFFLRQDGDV� \� ODGHPDQGD� GH� FDUJD�� 7pFQLFDVFRQYHQFLRQDOHV� DVXPHQ�� FRQ� MXVWLILFDFLyQXQD� UHODFLyQ� OLQHDO�� /D� UHODFLyQ� IXQFLRQDOHQWUH� OD� FDUJD� \� YDULDEOHV� FOLPiWLFDV�� VLQHPEDUJR�� HV� QR� HVWDFLRQDULR�� SHUR� GHSHQGHGH� ORV� HOHPHQWRV� HVSDFLR�WHPSRUDOHV�� /DDSUR[LPDFLyQ� FRQYHQFLRQDO� SRU� UHJUHVLyQQR� WLHQH� OD� YHUVDWLOLGDG� SDUD� GLUHFFLRQDU� VXYDULDFLyQ� WHPSRUDO�� (V� GHFLU�� PDV� ELHQSURGXFLUi� XQ� UHVXOWDGR� SURPHGLR�� 3RU� ORWDQWR��XQD�WpFQLFD�DGDSWLYD�VHUi�QHFHVDULD�$TXt� VH� SUHVHQWD� XQ� DOJRULWPR� TXH� XWLOL]DXQD� 51$�� FRQ� SHUFHSWURQ� \� XQD� FDSD�� /D51$� WUD]D� XQ� SDWUyQ� GH� FDUJD� \� SUHGLFH�H[WUDSROD�� XQ� SDWUyQ� GH� FDUJD� XVDQGRUHFLHQWHV�GDWRV�GH�FDUJD��(VWH�DOJRULWPR�XVDXQD� DSUR[LPDFLyQ� GHO� FOLPD� SDUD� HOPRGHODPLHQWR� GH� OD� LQIRUPDFLyQ�� /D� 51$HV� DSWD� SDUD� PRGHODPLHQWR� QR� OLQHDO� \
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DGDSWLYR�� (VWR� QR� UHTXLHUH� DVXPLU� DOJXQDUHODFLyQ� IXQFLRQDO� HQWUH� OD� FDUJD� \� ODVYDULDEOHV�FOLPiWLFDV�GH�DQWHPDQR��3RGHPRVDGDSWDU� OD� 51$� SDUD� H[SRQHUOD� D� QXHYRVGDWRV��/D�51$� HVWD� VLHQGR� XWLOL]DGD� FRPRKHUUDPLHQWD�HQ�RWURV�SUREOHPDV�GH�VLVWHPDVGH� SRWHQFLD� WDO� FRPR� OD� VHJXULGDG�LGHQWLILFDFLyQ� GH� KDUPyQLFRV�SURFHVDPLHQWR� GH� DODUPDV�� GLDJQyVWLFR� GHIDOODV��HWF�6H� KDUi� XQD�EUHYH� UHYLVLyQ� GH� ORV� GLYHUVRVDOJRULWPRV�GH�SUHGLFFLyQ�GH�FDUJD��/D�UHJODGHOWD� JHQHUDOL]DGD� � XVDGD� SDUD� HQWUHQDU� ODUHG�HV�PRVWUDGD�PDV�DGHODQWH�/XHJR� GHILQLUHPRV� HO� SUREOHPD� GHSUHGLFFLyQ� GH� FDUJD�� PRVWUDUHPRV� ODWRSRORJtD� GH� OD� 51$� XVDGD� HQ� ODVLPXODFLRQHV� \� DQDOL]DUHPRV� ODSHUIRUPDQFH� HQ� WpUPLQRV� GH� HUURUHV� �ODGLIHUHQFLD� HQWUH� HO� YDORU� DFWXDO� \� HO� YDORUSURQRVWLFDGR���0DV� DGHODQWH� SUHVHQWDUHPRVQXHVWURV�UHVXOWDGRV�\�FRQFOXVLRQHV��� 7pFQLFDV�SDUD�HO�3URQyVWLFR�GH�OD&DUJD�(OpFWULFD

��� 6HULHV�GH�WLHPSR��
/D� LGHD� GH� OD� DSUR[LPDFLyQ� SRU� VHULHV� GHWLHPSR� HVWD� EDVDGD� HQ� HO� KHFKR� TXH� XQSDWUyQ� GH� FDUJD� QR� HV� QDGD� PiV� TXH� XQDVHxDO� HQ� VHULHV� GH� WLHPSR� FRQ� SHULRGLFLGDGHVWDFLRQDO�� VHPDQDO� \� GLDULD�� (VWDSHULRGLFLGDG� GD� XQD� JURVHUD� SUHGLFFLyQ� GHOD�FDUJD��/D�GLIHUHQFLD�HQWUH�OD�FDUJD�DFWXDO\�SURQRVWLFDGD��FDUJD�SXHGH�VHU�FRQVLGHUDGDFRPR��XQ�SURFHVR�HVWRFiVWLFR��/DV� WpFQLFDVXVDGDV� SDUD� HO� DQiOLVLV� GH� HVWD� VHxDODOHDWRULD�LQFOX\H�� (O�ILOWUR�GH�.DOPDQ� (O�PpWRGR�%R[�-HQNLQV� (O�PRYLPLHQWR�DXWR�UHJUHVLYRSURPHGLR��$50$�� 7pFQLFDV�GH�H[SDQVLyQ�HVSHFWUDO�/D� DSUR[LPDFLyQ� GH� ILOWUR� GH� .DOPDQUHTXLHUH� HVWLPDFLyQ� GH� XQD� PDWUL]� GHFRYDULDQ]D�� /D� SRVLEOH� DOWD� QRHVWDFLRQDOLGDG�GH�ORV�SDWURQHV�GH�FDUJD��VLQHPEDUJR�� SXHGH� LPSHGLU� XQD� DGHFXDGDHVWLPDFLyQ�(O�PpWRGR�%R[�-HQNLQV� UHTXLHUH� OD� IXQFLyQGH� DXWRFRUUHODFLyQ� SDUD� LGHQWLILFDU� SURSLRVPRGHORV� $50$�� (VWR� SXHGH� VHU� UHDOL]DGRXVDQGR� WpFQLFDV� GH� UHFRQRFLPLHQWR� GHSDWURQHV��(O�PD\RU�REVWiFXOR�HV�DTXt�OD�EDMDSHUIRUPDQFH�(O�PRGHOR�$50$� HV� XVDGR� SDUD� GHVFULELUHO�FRPSRUWDPLHQWR�HVWRFiVWLFR�GHO�SDWUyQ�GHFDUJD�KRUDULD�HQ�XQ�VLVWHPD�GH�SRWHQFLD��(OPRGHOR� $50$� DVXPH� TXH� OD� FDUJD� SRU

KRUD� SXHGH� VHU� HVWLPDGR� SRU� XQDFRPELQDFLyQ� OLQHDO� GH� ODV� XOWLPDV� KRUDV�*HQHUDOPHQWH�� D� PiV� GDWRV�� PHMRU� HV� HOUHVXOWDGR� HQ� WpUPLQRV� GH� SUHFLVLyQ��0XFKRWLHPSR� FRPSXWDFLRQDO� HV� UHTXHULGR� SDUD� ODLGHQWLILFDFLyQ�GH�SDUiPHWURV�/DV�WpFQLFDV�GH�H[SDQVLyQ�HVSHFWUDO�XWLOL]DQODV� VHULHV� GH� )RXULHU�� 'HVGH� TXH� HO� SDWUyQGH� FDUJD� SXHGH� VHU� FRQVLGHUDGRDSUR[LPDGDPHQWH� FRPR� XQD� VHxDOSHULyGLFD��SXHGH�VHU�GHVFRPSXHVWR�HQ�FLHUWRQXPHUR� GH� VLQXVRLGHV� FRQ� GLIHUHQWHVIUHFXHQFLDV�� &DGD� VLQXVRLGH� FRQ� XQDHVSHFLILFD� IUHFXHQFLD� UHSUHVHQWD� XQD� EDVHRUWRJRQDO��8QD�FRPELQDFLyQ�OLQHDO�GH�HVWDVEDVHV� RUWRJRQDOHV� FRQ� VXV� SURSLRVFRHILFLHQWHV� SXHGH� UHSUHVHQWDUSHUIHFWDPHQWH� XQ� SDWUyQ� GH� FDUJD�� 6LQHPEDUJR� ORV� SDWURQHV� GH� FDUJD� QR� VRQSHUIHFWDPHQWH� SHULyGLFRV�� (VWD� WpFQLFDXVXDOPHQWH� HPSOHD�VRODPHQWH�XQD�SHTXHxDIUDFFLyQ� GHO� SRVLEOH� FRQMXQWR� GH� OD� EDVHRUWRJRQDO�� \� SRU� OR� WDQWR� HV� OLPLWDGR� DVHxDOHV� GH� SRFD� YDULDFLyQ�� $EUXSWRVFDPELRV� HQ� HO� FOLPD� FDXVDQ� UiSLGDVYDULDFLRQHV� GHO� SDWUyQ� GH� FDUJD� HO� FXDOUHVXOWD� HQ� FRPSRQHQWHV� GH� DOWD� IUHFXHQFLDHQ�GRPLQLR�GH�OD�IUHFXHQFLD��3RU�OR�WDQWR��ODWpFQLFD� GH� H[SDQVLyQ� HVSHFWUDO� SXHGH� QRSURYHHU� XQD� DGHFXDGD� SUHGLFFLyQ� SDUD� HOFDVR� GH� UiSLGRV� FDPELRV� GH� FOLPD� FXDQGRQR�VRQ�XVDGRV�VXILFLHQWHV�HOHPHQWRV�EDVH�*HQHUDOPHQWH�� WpFQLFDV�HQ�VHULHV�GH�WLHPSRKDFHQ� EXHQ� WUDEDMR� D�PHQRV� TXH�� VH� GH� XQDEUXSWR� FDPELR� HQ� ODV� YDULDEOHVDPELHQWDOHV�\� VRFLDOHV�� ODV�FXDOHV�DIHFWDUDQHO�SDWUyQ�GH�FDUJD��6L�KD\�DOJ~Q�FDPELR�HQHVWDV� YDULDEOHV�� OD� WpFQLFD� GH� VHULHV� GHWLHPSR�QR�HV�PX\�XVXDO��3RU�RWUR�ODGR��HVWDVWpFQLFDV�XVDQ�XQ�JUDQ�QXPHUR�GH�FRPSOHMDVUHODFLRQHV�� UHTXLHUH� XQ� JUDQ� WLHPSRFRPSXWDFLRQDO� \� SXHGHQ� SURGXFLULQHVWDELOLGDG�QXPpULFD�
��� 5HJUHVLyQ

(O� SURFHGLPLHQWR� JHQHUDO� SDUD� ODDSUR[LPDFLyQ�SRU�UHJUHVLyQ�HV��� 6HOHFFLRQDU�ODV�YDULDEOHV�GLVSRQLEOHV�� $VXPLU�HOHPHQWRV�IXQFLRQDOHV�EiVLFRV�� (QFRQWUDU� FRHILFLHQWHV� SDUD� ODFRPELQDFLyQ�OLQHDO'HVGH�TXH�OD�WHPSHUDWXUD�HV�OD�LQIRUPDFLyQPiV� LPSRUWDQWH� GH� WRGDV� ODV� YDULDEOHVFOLPiWLFDV�� pVWD� HV�PiV� XVDGD� FRP~QPHQWHHQ� OD� DSUR[LPDFLyQ� SRU� UHJUHVLyQ�SRVLEOHPHQWH� QR� OLQHDO��� 6LQ� HPEDUJR�� VLXVDPRV� YDULDEOHV� DGLFLRQDOHV� WDOHV� FRPRKXPHGDG�� YHORFLGDG� GHO� YLHQWR�� � \
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QXERVLGDG�� PHMRUHV� UHVXOWDGRV� GHEHUiQ� VHUREWHQLGRV�0XFKDV�DSUR[LPDFLRQHV�SRU�UHJUHVLyQ�XVDQDSUR[LPDFLyQ� OLQHDO� R� OLQHDO� SRU� WUDPRVFRPR�HOHPHQWRV�IXQFLRQDOHV�EiVLFRV�8QD� UHODFLyQ� IXQFLRQDO� XVXDOPHQWHHPSOHDGD�HQWUH�OD�FDUJD��/�\�OD�WHPSHUDWXUD�7��HV�

/DV� YDULDEOHV� �/�� DL�� 7L��� 7L��� \� &�� HVWiQYDULDQGR� WHPSRUDOPHQWH�� /D� GHSHQGHQFLDGH�WLHPSR��VLQ�HPEDUJR��QR�VH�QRWD�H[SOtFLWDSRU�UD]RQHV�GH�OD�QRWDFLyQ�FRPSDFWD�'HVSXpV� TXH� OD� IRUPD� IXQFLRQDO� EiVLFD� GHFDGD� VXEFODVH� GH� UDQJR� GH� WHPSHUDWXUD� HVGHFLGLGR�� ORV� SURSLRV� FRHILFLHQWHV� GH� ODIRUPD� IXQFLRQDO� VRQ� HQFRQWUDGRV� D� ILQ� GHKDFHU�XQD�FRPELQDFLyQ�OLQHDO�UHSUHVHQWDWLYDGH�ODV�IXQFLRQHV�EDVH�2WUDV� DSUR[LPDFLRQHV� FRQ� UHJUHVLyQ� KDQVLGR�SURSXHVWDV� SDUD� HQFRQWUDU� FRHILFLHQWHVIXQFLRQDO�
¾ -DEERXU� XVD� XQD� WpFQLFD� GHUHFRQRFLPLHQWR� GH� SDWURQHV� SDUDPHMRUDU� �� SDUHMDV� KRUDULDV� SDUD� XQSDWUyQ� GH� FOLPD� GDGR�� /RVFRUUHVSRQGLHQWHV� FRHILFLHQWHV� GHUHJUHVLyQ�OLQHDO�IXHURQ�XVDGRV�¾ 8QD� DSOLFDFLyQ� GHO� DOJRULWPRJHQHUDOL]DGR� FXDGUiWLFR� OLQHDO�� IXHSURSXHVWD� SRU� ,ULVDUUL�� 6LQ� HPEDUJR�� DPHQXGR�DUUDVWUD�LQHVWDELOLGDG�QXPpULFDFXDQGR� VH� DSOLFD� D� JUDQGHV� EDVHV� GHGDWRV�¾ 5DKPDQ��KD�DSOLFDGR�XQD�DSUR[LPDFLyQGH� VLVWHPDV� H[SHUWRV�� (O� VLVWHPDH[SHUWR� WRPD� ODV� YHQWDMDV� GHOFRQRFLPLHQWR� GHO� RSHUDGRU�� (VWR� KDFHPXFKDV� GLYLVLRQHV� GH� UDQJR� GHWHPSHUDWXUD� \� IRUPDV� GLIHUHQWHV� GHUHODFLRQHV�IXQFLRQDOHV�GH�DFXHUGR�D�ODVKRUDV�GH�LQWHUpV��(VWR�PXHVWUD�EDVWDQWHSUHFLVLyQ� GHO� SURQyVWLFR�� 6HJ~Q� 7VRL�QR� HV� IiFLO� H[WUDHU� XQD� EDVH� GHFRQRFLPLHQWR� GH� XQ� H[SHUWR� \� SXHGHPDV�ELHQ�VHU�GLItFLO�SDUD�HO�H[SHUWR�SDUDDUWLFXODU� VX� H[SHULHQFLD� \FRQRFLPLHQWR�

¾ /X�� XWLOL]D� HO� SURFHVR� PRGLILFDGR� GHRUWRJRQDOL]DFLyQ� GH� *UDP�6FKPLGW�SDUD� HQFRQWUDU� XQ� FRQMXQWR� EDVHRUWRJRQDO�VHJ~Q�HO�HVSDFLR�GH�VHxDO�GHVDOLGD� IRUPDGR� SRU� LQIRUPDFLyQ� GHFDUJD�� (VWH� SURFHVR� UHTXLHUH� XQDSUHGHWHUPLQDGD� FDUGLQDOLGDG� GHOFRQMXQWR� EDVH� RUWRJRQDO� \� HO� YDORUXPEUDO� GH� HUURU� XVDGR� HQ� HOSURFHGLPLHQWR� GH� DGDSWDFLyQ�� 6L� ODFDUGLQDOLGDG� GHO� FRQMXQWR� EDVH� HVGHPDVLDGR� SHTXHxR� R� HO� XPEUDO� QR� HVVXILFLHQWHPHQWH� SHTXHxR�� OD� SUHFLVLyQGH� OD� DSUR[LPDFLyQ� VXIUH� VHYHUDPHQWH�3RU� RWUR� ODGR�� VL� HO� XPEUDO� HVGHPDVLDGR�SHTXHxR��SXHGH�UHVXOWDU�XQDLQHVWDELOLGDG� QXPpULFD�� (O� SURFHVRWDPELpQ� WLHQH� XQ� SUREOHPD� GHDPELJ�HGDG� HQ� OD� VHFXHQFLD� GH� ORVYHFWRUHV� GH� HQWUDGD�� 'LIHUHQWHVH[SRVLFLRQHV� GH� YHFWRUHV� GH� HQWUDGDUHVXOWD�HQ�GLIHUHQWHV�FRQMXQWRV�GH�EDVHRUWRJRQDO� \� GLIHUHQWHV� SURQyVWLFRV� GHVDOLGD��� 5HGHV�1HXURQDOHV�$UWLILFLDOHV
����$UTXLWHFWXUD

8QD� 5�1�$�� SXHGH� VHU� GHILQLGD� FRPRXQ� DUUHJOR� DOWDPHQWH� FRQHFWDGR� GHHOHPHQWRV� GH� SURFHVDPLHQWR� OODPDGRQHXURQDV�� 8Q� PRGHOR� DPSOLDPHQWHXVDGR� HV� HO� OODPDGR� 3HUFHSWURQ0XOWLFDSD��8QD�5�1�$��HV�PRVWUDGR�HQOD� ILJXUD�� /D� 5�1�$�� WLSR� 3HUFHSWURQ0XOWLFDSD� FRQVLVWH� GH� XQD� FDSD� GHHQWUDGD��XQD�R�PiV�FDSDV�RFXOWDV�\�XQDFDSD� GH� VDOLGD�� &DGD� FDSD� HPSOHDYDULDV�QHXURQDV�\�FDGD�QHXURQD�HQ�XQDFDPDGD�HV�FRQHFWDGD�D�ODV�QHXURQDV�HQFDPDGDV� DG\DFHQWHV� GH� SHVRVGLIHUHQWHV�� (O� IOXMR� GH� VHxDOHV� HQ� ODFDSD� GH� HQWUDGD�� SDVD� D� WUDYpV� GH� ODFDSD� RFXOWD�� \� WHUPLQD� HQ� OD� FDSD� GHVDOLGD�� &RQ� H[FHSFLyQ� GH� OD� FDSD� GHHQWUDGD��FDGD�QHXURQD�UHFLEH�VHxDOHV�GH

LWRGRSDUD77\ FRQVWDQWHVVRQ&\77D\ FDVRVRWURVHQ 7VL78
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ODV� QHXURQDV� GH� ODV� FDSDV� SUHYLDVPHGLDQWH� � YDORUHV� R� SHVRV� HQWUH� ODVQHXURQDV�LQWHUFRQHFWDGDV��/DV�QHXURQDVSURGXFHQ� HQWRQFHV� VHxDOHV� GH� VDOLGDSDVDQGR�XQD�VXPDWRULD��D�WUDYpV�GH�XQDIXQFLyQ�VLJPRLGH�8Q� WRWDO� GH� 4� FRQMXQWRV� GH� GDWRV� GHHQWUHQDPLHQWR�VRQ�UHTXHULGRV��(QWUDGDVGH�^� L��� L��� ����� L4 `� VRQ� LPSXHVWDV�HQ� ODFDSD� LQLFLDO�� /D� 5�1�$�� HV� HQWUHQDGDSDUD� UHVSRQGHU� D� ORV� FRUUHVSRQGLHQWHVYHFWRUHV�GH�HQWUDGD��^�L���L��� �����L4 `��HQOD� FDSD� GH� VDOLGD�� (O� HQWUHQDPLHQWRFRQWLQ~D� KDVWD� TXH� FLHUWR� FULWHULR� GHSDUDGD� HV� VDWLVIHFKR�� 7tSLFDPHQWH�� HOHQWUHQDPLHQWR� HV� LQWHUUXPSLGR� FXDQGRHO�HUURU�SURPHGLR�HQWUH� OD�VDOLGD�DFWXDO\� OD� VDOLGD� GHVHDGD� GH� OD� UHG�1HXURQDOVREUH� ORV� 4� FRQMXQWRV� GH� GDWRV� GHHQWUHQDPLHQWR� HV� PHQRU� TXH� XQSUHGHWHUPLQDGR� OLPLWH�� (O� WLHPSR� GHHQWUHQDPLHQWR� UHTXHULGR� GHSHQGH� GHYDULRV� DVSHFWRV� LQFOX\HQGR� ODFRPSOHMLGDG� GHO� SUREOHPD�� HO� Q~PHURGH� GDWRV�� OD� HVWUXFWXUD� GH� OD� UHG� \� ORVSDUiPHWURV�GH�HQWUHQDPLHQWR�XVDGR�

����(QWUHQDPLHQWR�GH�OD�5�1�$
6H� XVDUi� OD� UHJOD� GHOWD� JHQHUDOL]DGDSDUD�HQWUHQDU�OD�5�1�$��WLSR�SHUFHSWURQPXOWLFDSD�� 8Q� YHFWRU� GH� VDOLGD� HVSURGXFLGR� SUHVHQWDQGR� XQ� SDWUyQ� GHHQWUDGD� SDUD� OD� UHG�� 'H� DFXHUGR� D� ODVGLIHUHQFLDV�HQWUH�ODV�VDOLGDV�SURGXFLGDV�ORV�SHVRV�GH�OD�UHG�^:LM`�VRQ�DMXVWDGRVSDUD�UHGXFLU�HO�HUURU�GH�VDOLGD��(O�HUURUGH� OD� FDSD� GH� VDOLGD� VH� SURSDJD� KDFLDDWUiV� SRU� OD� FDSD� RFXOWD�� KDVWD� TXHDOFDQ]D� OD� FDSD� GH� HQWUDGD�� 'HELGR� DTXH�HO�HUURU�VH�SURSDJD�KDFLD�DWUiV��HVWHSURFHGLPLHQWR� VH� FRQRFH� FRPRDOJRULWPR� GH� UHWURSURSDJDFLyQ� R¦EDFNSURSDJDWLRQ§�/D�VDOLGD�GHO�QHXUyQ�L��2L��HV�FRQHFWDGDSDUD�OD�HQWUDGD�GHO�QHXUyQ�M�D�WUDYpV�GHORV� SHVRV� GH� LQWHUFRQH[LyQ� :LM�� $PHQRV�TXH�N�HV�XQR�GH�ORV�QHXURQDV�GHHQWUDGD��HO�HVWDGR�GHO�QHXUyQ�N�HV�¦ L LLNN 2:I2 ��
'RQGH�� ������� [H[I �� �� \� ODVXPD�HV�VREUH�WRGDV�ODV�QHXURQDV�HQ�ODVFDSDV�DG\DFHQWHV��6HD�HO�HVWDGR�GHVWLQRGH� OD� QHXURQD� GH� VDOLGD� W�� (VWR� HV�� HOHUURU�GH�OD�QHXURQD�GH�VDOLGD�SXHGH�VHUGHILQLGD�FRPR�

����� NN 2W( � 

'RQGH� N� HV� HO� QHXUyQ� GH� VDOLGD�� (ODOJRULWPR� GH� *UDGLHQWH� GHVFHQGHQWHDGRSWD� ORV� SHVRV� GH� DFXHUGR� DOJUDGLHQWH�GH�HUURU��HVWR�HV�
LM
M

MLMLM :22(:(: wwww� w w�v' �
(VSHFtILFDPHQWH��GHILQLPRV� OD�VHxDO�GHHUURU�FRPR�

2M(M ww G
&RQ� DOJXQDV� PDQLSXODFLRQHV�REWHQHPRV�OR�VLJXLHQWH�

LMLM 2: HG ''RQGH� H HV� XQD� JDQDQFLD� GHDGDSWDFLyQ�� MG HV�FDOFXODGR�EDVDGR�HQVL� OD�QHXURQD� M� HVWi�y�QR�HQ� OD� FDSD�GHVDOLGD�� 6L� OD� QHXURQD� M� HV� XQD� GH� ODVQHXURQDV�GH�VDOLGD� ����� MMMM 222W �� G6L� OD� QHXURQD� M� QR� HVWi� HQ� OD� FDSD� GHVDOLGD� ¦� N MNNMMM :22 GG ���$� ILQ� GH�PHMRUDU� ODV� FDUDFWHUtVWLFDV� GHFRQYHUJHQFLD� SRGHPRV� LQWURGXFLU� XQWpUPLQR�FRQ�JDQDQFLD�GH�PRPHQWR�D ������ Q:2Q: LMLMLM '� �' DHG'RQGH� Q� UHSUHVHQWD� HO� tQGLFH� GH� ODLWHUDFLyQ��'HVGH�TXH�OD�UHG�1HXURQDO�HVHQWUHQDGD�� (VWR� VROR� UHTXLHUH� XQDVSRFDV� PXOWLSOLFDFLRQHV�� DGLFLRQHV� \FiOFXORV�GH�OD�IXQFLyQ�VLJPRLGH��� $SOLFDFLyQ�GH�ODV�5HGHV1HXURQDOHV�$UWLILFLDOHV�DO3URQyVWLFR�GH�FDUJD
/D�LPSOHPHQWDFLyQ�GH�XQD�51$�SDUDSURQRVWLFR�GH�GHPDQGD�HQYXHOYH�ORV�VLJXLHQWHVSDVRV� & 5HFROHFFLyQ�GH�'DWRV�GH�HQWUDGD& 6HOHFFLyQ�GH�OD�DUTXLWHFWXUD�GH�OD5HG�1HXURQDO& (QWUHQDPLHQWR�GH�OD�5HG& 3UXHED�GH�OD�5HG

L� 5HFROHFFLyQ�GH�'DWRV�GH�HQWUDGD+LVWyULFR�GH�FDUJD�KRUDULD�SDUD�HQWUHQDUOD� UHG� HV� QHFHVDULR� SDUD� UHDOL]DU� HOSURQRVWLFR��(O�KLVWyULFR�GH�GDWRV�SXHGHLQFOXLU�FDUJDV�KRUDULDV�SDUD�HO�GtD�DFWXDO\�DQWHULRU��OD�FDUJD�SLFR�\�SURPHGLR�GHOD� XOWLPD� VHPDQD�GHEHUtDQ� WDPELpQ� VHU
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XVDGD��2WURV�GDWRV�GH�HQWUDGD�D�OD�51$LQFOX\HQ� YDULDEOHV� GH� HQWUDGD� GHWHPSHUDWXUD� \� OD� HVWDFLyQ�� /DWHPSHUDWXUD� HV� OD� YDULDEOH� PiVLPSRUWDQWH�GHO�FOLPD��'HELGR�DO� FOLPD�D�OD�JHRJUDItD�QR�XQLIRUPH�HQ�HO�iUHD�GHVHUYLFLR� GH� OD� HPSUHVD� HOpFWULFD�� \GLIHUHQFLDV� GH� WHPSHUDWXUD� HQGLIHUHQWHV� iUHDV� VH� WHQGUiQ� GLIHUHQWHVHIHFWRV� HQ� OD� FDUJD� GHO� VLVWHPD�� (VUHFRPHQGDEOH� TXH� OD� Pi[LPDWHPSHUDWXUD� SURQRVWLFDGD� SDUD� HOSUy[LPR� GtD� \� OD� Pi[LPD� WHPSHUDWXUDDFWXDO� UHJLVWUDGD� SRU� GLIHUHQWHV� iUHDVVHD�LQJUHVDGD�DO�PRGHOR�$11�

LL� 6HOHFFLyQ�GH�OD�DUTXLWHFWXUD�GH�OD5HG�1HXURQDO/DV� 51$� VRQ� GLVSRVLWLYRV� PXOWLFDSD�0XFKDV� 51$� FRQVWDQ� GH� WUHV� R� PiVFDSDV�� /D� SULPHUD� FDSD� HV� OD� FDSD� GHHQWUDGD�� (VWD� FDSD� DOLPHQWDLQIRUPDFLyQ� GHO� YHFWRU� GH� HQWUDGD� DWUDYpV� GH� ORV� SHVRV� GH� LQWHUFRQH[LyQ� DOD� VHJXQGD� FDSD�� FRQRFLGD� FRPR� FDSDRFXOWD�� 3RGUtD� KDEHU� PiV� GH� XQD� FDSDRFXOWD�� /D� FDSD� ILQDO� HV� OD� FDSD� GHVDOLGD��0HGLDQWH� YDULDFLyQ� GHO� Q~PHURGH� FDSDV� RFXOWDV� \� GH� HOHPHQWRV� GHSURFHVDPLHQWR�DVRFLDGRV�SRU�FDGD�FDSDRFXOWD� SDUD� XQD� SDUWLFXODU� DSOLFDFLyQ�/RV� LQYHVWLJDGRUHV� QHFHVLWDQH[SHULPHQWDU� FRQ� GLIHUHQWHVDUTXLWHFWXUDV� SDUD� HQFRQWUDU� XQDDGHFXDGD� VROXFLyQ�� /D� H[SHULHQFLDGHPXHVWUD� TXH� OD� UHG� 1HXURQDO� GH� �FDSDV� SDUHFH� VHU� OD� PiV� H[LWRVDFRQILJXUDFLyQ� HQ� HO� PRGHODPLHQWR� GHSUHGLFFLyQ�GH�FDUJD�D�FRUWR�SOD]R�
LLL� (QWUHQDPLHQWR�GH�OD�5HG&DGD� YHFWRU� GH� HQWUDGD� HV� HQYLDGRKDFLD� DGHODQWH� D� WUDYpV� GH� OD� UHG�� \� XQYHFWRU� GH� VDOLGD� HV� FDOFXODGR�� 'XUDQWHHO�HQWUHQDPLHQWR�� OD�VDOLGD�GH� OD� UHG�HVFRPSDUDGD�FRQ�HO�DFWXDO�GDWR�KLVWyULFR�\� XQ� WHUPLQR� GH� HUURU� HV� FUHDGR�� (VWHHUURU�HV�UHDOLPHQWDGR�D�WUDYpV�GH�OD�UHG�GH� OD� FDSD� GH� VDOLGD�� D� KDFLD� OD� FDSDRFXOWD�� \� KDFLD� DWUiV� D� OD� FDSD� GHHQWUDGD�� /RV� SHVRV� GH� LQWHUFRQH[LyQHQWUH� FDGD� FDSD� VRQ� UHDMXVWDGRVEDVDGRV� HQ� HO� HUURU� FDOFXODGR�� (VWHSURFHVR� GH� SUHVHQWDU� GDWRV� GH� HQWUDGD�SDVDUORV�KDFLD�GHODQWH�D�WUDYpV�GH�OD�UHG\� SURSDJDU� HO� HUURU� KDFLD� DWUiV� HVOODPDGR� OD� WpFQLFD� GH� SURSDJDFLyQKDFLD� DWUiV� �%DFNSURSDJDWLRQ��� (OHQWUHQDPLHQWR� HV� FRQWLQXDGR� FRQ� ORVGDWRV� KLVWyULFRV� PRVWUDGRV� D� OD� UHG

PXFKDV�YHFHV�KDVWD�TXH�OD�WROHUDQFLD�GHHUURU�VHD�DFHSWDEOH��'HSHQGLHQGR�GH�ORVGDWRV� TXH� HVWiQ� VLHQGR� XVDGRV�� HOSURFHVR� GH� HQWUHQDPLHQWR� SXHGH� VHUH[WHQVR� \� IiFLOPHQWH� DOFDQ]DU� YDULDVKRUDV��6LQ�HPEDUJR��XQD�YH]�TXH�OD�UHGHV� HQWUHQDGD�� SURGXFH� PX\� EXHQRVUHVXOWDGRV� SDUD� XQD� HQWUDGD� GH� GDWRV�(V� LPSRUWDQWH� VDEHU� TXH� HOVREUHHQWUHQDPLHQWR� GH� OD� UHG� SXHGHUHVXOWDU� HQ� PHPRUL]DFLyQ� GHO� SDWUyQKLVWyULFR� GH� HQWUHQDPLHQWR�� (VWR� QR� HVGHVHDEOH��GHELGR�D�TXH�XQD� UHG�TXH�KDPHPRUL]DGR�HO�SDWUyQ�GH�HQWUHQDPLHQWRWtSLFDPHQWH� KDFH� XQ� SREUH� WUDEDMR� GHJHQHUDOL]DFLyQ�� &XDQGR� QXHYRVSDWURQHV�GH�GDWRV�VRQ�SUHVHQWDGRV�SDUDXQ� VREUHHQWUHQDPLHQWR� GH� OD� 51$�� ODVDOLGD� SURGXFLGD� WLHQGH� D� SDUHFHUVH� DOPiV� FHUFDQR� GHO� FRQMXQWR� GH� SDWURQHVPHPRUL]DGRV�
LY� 3UXHED�GH�OD�UHG&XDQGR� FRQVHJXLPRV� HO� FRQMXQWR� GHGDWRV� GH� HQWUHQDPLHQWR� KLVWyULFR�� HOLQYHVWLJDGRU� GHEHUi� JXDUGDU� XQSHTXHxR� FRQMXQWR� GH� GDWRV� KLVWyULFRV�'DWRV�TXH�QXQFD�KDQ� VLGR�PRVWUDGRV�DOD�UHG�GXUDQWH�HO�HQWUHQDPLHQWR�GHEHUiQVHU� XVDGR�SDUD� SUREDU� OD� UHG� HQWUHQDGDSDUD� PHGLU� VX� SHUIRUPDQFH�� 8QD� YH]TXH�OD�UHG�KD�VLGR�HQWUHQDGD�\�SUREDGDSDUD� HO� PDV� EDMR� HUURU� DFHSWDEOH�� OD51$� SXHGH� VHU� XVDGD� SDUD� HOPRGHODPLHQWR�GHO�SURQRVWLFR�GH�FDUJD�

$VSHFWRV�GH�ORV�PRGHORV��GH�51$��
/RV� QRGRV�GH� ODV� FDSDV�GH�HQWUDGD� VRQKHFKRV� HQ� EDVH� D� ORV� VLJXLHQWHVFRPSRQHQWHV� TXH� DIHFWDQ� OD� FDUJDKRUDULD�� %LDV� 7HPSHUDWXUD�SURPHGLR�GH�GtDVSDVDGRV� 7HPSHUDWXUD�GH�GtDV�SDVDGRV� 7HPSHUDWXUD� SURQRVWLFDGDSDUD�IXWXUDV�KRUDV� +RUDV�GHO�GLD� 'tDV�GH�OD�VHPDQD� &DUJD�GH�KRUDV�SDVDGDV'XUDQWH� HO� HQWUHQDPLHQWR� GH� XQD� UHG�GLIHUHQWHV� FRPELQDFLRQHV� VRQ� HOHJLGDV\� SUREDGDV� SDUD� DVHJXUDUVH� TXH� HOPRGHOR�IXH�FRQWLQXDPHQWH�UHILQDGR�¾ 'LIHUHQWHV� pSRFDV� GHDSUHQGL]DMH¾ 'LIHUHQWHV�FRQMXQWRV�GH�'DWRVGH� $SUHQGL]DMH� �VHFXHQFLDO� R
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DOHDWRULR�� GHO� HQWUHQDPLHQWR� DOD�UHG¾ 'LIHUHQWHV� FRQH[LRQHV� �)XOO� RQR� )XOO�� HQWUH� QRGRV� GHSURFHVDPLHQWR¾ 'LIHUHQWHV� Q~PHURV� GH� QRGRVRFXOWRV¾ 'LIHUHQWHV� IXQFLRQHV� GHWUDQVIHUHQFLD� �VLJPRLGH�OLQHDO��WDQJHQWH�KLSHUEyOLFD�¾ 'LIHUHQWHV� HVTXHPDV� GH� HUURU�EDFNSURSDJDWLRQ��� 3UXHEDV�\�5HVXOWDGRV

3DUD� OD� LPSOHPHQWDFLyQ� GH� OD� 51$� VH� KDXVDGR� HO�7RRO%R[�GH�5HGHV�1HXURQDOHV� GH0DW/DE������/RV�GDWRV�GH�FDUJD�KRUDULD�KDQVLGR� WRPDGRV� GHO� VLVWHPD� LQWHU�FRQHFWDGR6XU�2HVWH�� FRUUHVSRQGLHQWH� D� GtDVODERUDEOHV�GHO�DxR�������(Q�YLVWD�TXH�QR�VHGLVSRQHQ� GH� GDWRV� GH� WHPSHUDWXUD� HVWRVIXHURQ� JHQHUDGRV� DOHDWRULDPHQWH�� 6H� XVDQDOJXQRV�GDWRV�SDUD�HQWUHQDU�OD�51$�\�RWURVSDUD� SUREDU� VX� SHUIRUPDQFH�� /D� 5HG1HXURQDO� IXH� HQWUHQDGD� ORV� VLJXLHQWHFiOFXORV�� &DUJD�3LFR�GHO�GtD� &DUJD�WRWDO�GHO�GtD� &DUJD�+RUDULD/D�HVWUXFWXUD�GH�OD�UHG�1HXURQDO�XVDGDLQFOX\H�HO�WDPDxR�GH�OD�FDSD�RFXOWD��IXHURQHOHJLGRV�GH�YDULDV�HVWUXFWXUD��/D�HVWUXFWXUDHOHJLGD�HV�OD�TXH�GD�PHMRU�SHUIRUPDQFH�HQWpUPLQRV�GH�SUHFLVLyQ��(Q�PXFKRV�FDVRVHQFRQWUDPRV�TXH�DxDGLHQGR�XQD�R�GRVQHXURQDV�RFXOWDV�QR�KD\�XQ�VLJQLILFDWLYRHIHFWR�HQ�OD�SUHFLVLyQ�GH�OD�UHG�1HXURQDO�
��� 3UHGLFFLyQ�GH�OD�&DUJD�3LFR/D�WRSRORJtD�GH�OD�5�1�$��SDUD�HOSURQyVWLFR�GH�OD�FDUJD�SLFR�HV�FRPR�VLJXH�1HXURQDV�GH�HQWUDGD ��7��N��7��N��\�7��N�1HXURQDV�RFXOWDV ���1HXURQDV�GH�6DOLGD ��/�N�'RQGH�.� �'tD�GH�OD�&DUJD�3URQRVWLFDGD/�N�� �&DUJD�3LFR�GHO�GtD�.7��N�� �7HPSHUDWXUD�SURPHGLR�GHO�GtD�.7��N�� �7HPSHUDWXUD�3LFR�GHO�GtD�.7��N�� �7HPSHUDWXUD�PHQRU�GHO�GtD�.
��� 3UHGLFFLyQ�GH�OD�&DUJD�7RWDO/D�WRSRORJtD�GH�OD�5�1�$��1HXURQD�GH�HQWUDGD ��7��N��7��N��\�7��N�1HXURQDV�RFXOWDV ����1HXURQDVRFXOWDV1HXURQD�GH�VDOLGD ��/�.�

'RQGH��N�  �'tD�GH�OD�SUHGLFFLyQ�GH�ODFDUJD/�N�  �7RWDO�GH�FDUJD�GHO�'tD�.7��N��  �7HPSHUDWXUD�3URPHGLR�GHOGtD�N�7��N��  �7HPSHUDWXUD�SLFR�GHO�GtD�N�7��.��  �7HPSHUDWXUD�PiV�EDMD�GHOGtD�.
��� 3UHGLFFLyQ�GH�OD�&DUJD�+RUDULD

/D�WRSRORJtD�GH�OD�5�1�$��SDUD�OD�FDUJDKRUDULD�SURQRVWLFDGD�FRQ�XQD�KRUD�GHWLHPSR�SRU�GHODQWH�HV�FRPR�VLJXH�1HXURQDV�GH�(QWUDGD ��N��/�N����/�N�����7�N�����7�N����\�7�[�1HXURQDV�RFXOWDV ����QHXURQDV�RFXOWDV1HXURQD�GH�VDOLGD ��/�N�N� �+RUDV�GH�SUHGLFFLyQ�GH�&DUJD/�[�� �&DUJD�HQ�OD�KRUD�[�7�[�� �7HPSHUDWXUD�HQ�OD�KRUD�[�7�[�� �WHPSHUDWXUD�SUR\HFWDGD�SDUD�OD�KRUD[
(Q�OD�HWDSD�GH�HQWUHQDPLHQWR��7�[��IXHXVDGR�HQ�OXJDU�GH�7�[��
$�FRQWLQXDFLyQ�VH�PXHVWUD�XQD�VLPXODFLyQSDUD�XQ�GLD�ODERUDEOH�WLSLFR��SDUD�XQ�MXHJRGH�GDWRV�TXH�QR�IXH�XVDGR�HQ�HOHQWUHQDPLHQWR�

6H�REVHUYDQ�GLVFUHSDQFLDV�GHELGR�D�TXHQR� VH� GLVSRQHQ� GDWRV� GH� WHPSHUDWXUDUHDO� \� VH� KDQ� WHQLGR� TXH� DVXPLUDOHDWRULDPHQWH�� 7UDEDMRV� UHDOL]DGRV� HQHO�H[WUDQMHUR�GHPXHVWUDQ�TXH�HO�HUURU�HVGHO� RUGHQ� GHO� �� R� �� ��� 5HJLVWUiQGRVHORV�PD\RUHV�HUURUHV�HQ�ODV�KRUDV�SXQWD�
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�� &RQFOXVLRQHV
6H� KD� SUHVHQWDGR� XQD� PHWRGRORJtD� GHSURQyVWLFR� GH� FDUJD� XVDQGR� XQD� 5HG1HXURQDO� $UWLILFLDO�� /RV� UHVXOWDGRVPXHVWUDQ� TXH� OD� 51$� HV� DSURSLDGD� SDUDLQWHUSRODU� HQWUH� GDWRV� GH� HQWUHQDPLHQWR� GHSDWURQHV� GH� FDUJD� \� WHPSHUDWXUD�� SDUDSUHYHU�IXWXURV�SDWURQHV�GH�FDUJD�$� ILQ� GH� SURQRVWLFDU� OD� FDUJD� IXWXUD� FRQ� OD51$�HQWUHQDGD��QHFHVLWDPRV� XVDU� GDWRV� GHFDUJD� \� WHPSHUDWXUD� UHFLHQWHV� \DGLFLRQDOPHQWH� XQ� SURQyVWLFR� GH� ODWHPSHUDWXUD�IXWXUD�/RV� UHVXOWDGRV� VH� SXHGHQ� FRQVLGHUDUVDWLVIDFWRULRV� FRQVLGHUDQGR� TXH� VH� KDQHPSOHDGR� GDWRV� WHPSHUDWXUD� DOHDWRULRV�� 'HWHQHU� HVWRV� GDWRV� UHDOHV�� REWHQGUtDPRV� ODSUHFLVLyQ� GHO� �� R� �� �� TXH� VH� GD� HQ� ORVWUDEDMRV�GH�LQYHVWLJDGRUHV�LQWHUQDFLRQDOHV�&RPSDUDGR� FRQ� RWURV� PpWRGRV�� OD� 51$SHUPLWH� XQD� UHODFLyQ� PiV� IOH[LEOH� HQWUHSDWURQHV�GH�FDUJD�\�WHPSHUDWXUD�'DGR� TXH� OD� UHG� 1HXURQDO� VLPSOHPHQWHLQWHUSROD� ORV� GDWRV� GH� HQWUHQDPLHQWR�� GDUiDOWR�HUURU�FRQ�GDWRV�GH�SUXHED�TXH�QR�HVWpQVXILFLHQWHPHQWH� FHUFD� GH� DOJ~Q� GDWR� GHHQWUHQDPLHQWR�(Q� JHQHUDO� OD� 5HG� 1HXURQDO� UHTXLHUHJUDQGHV� FDQWLGDGHV� GH� GDWRV� GHHQWUHQDPLHQWR� D� ILQ� GH� REWHQHU� UHVXOWDGRVGH�DOWD�SUHFLVLyQ�SUHFLVRV�(O�WLHPSR�GH�HQWUHQDPLHQWR�UHTXHULGR�YDUtDGHSHQGLHQGR� GHO� FDVR� HVWXGLDGR�� GHVGHDOJXQRV� PLQXWRV� D� YDULDV� KRUDV�� 6LQHPEDUJR�� XQD� UHG� \D� HQWUHQDGD� UHTXLHUHVRODPHQWH� GH� DOJXQRV� VHJXQGRV� SDUD� VXSUXHED�6ROR� VH� KD� XVDGR� LQIRUPDFLyQ� GHWHPSHUDWXUD� SHUR� VL� VH� WXYLHUD� YDULDEOHVFOLPiWLFDV� DGLFLRQDOHV� WDOHV� FRPRQXERVLGDG� \� YHORFLGDG� GHO� YLHQWR� SRGUtDREWHQHUVH�PXFKR�PHMRUHV�UHVXOWDGRV�5HIHUHQFLDV

>�@�'�&�� 3DUN��0�$��(O�6KDUNDZL�� 5�-�0DUNV�� /�(�� $WODV� \� 0�-�� 'DPERUJ�¦(OHFWULF� /RDG� )RUHFDVWLQJ� 8VLQJ� $Q$UWLILFLDO� 1HXUDO� 1HWZRUNV§�� ,(((WUDQVDFWLRQV�RQ�3RZHU�6\VWHPV��9RO����1R�����0D\��������SS����������
>�@� &�1�� /X�� +�7�� :X�� 6�� 9HPXUL�¦1HXUDO�1HWZRUN�EDVHG�VKRUW�WHUP�ORDGIRUHFDVWLQJ§�� ,(((� WUDQVDFWLRQV� RQ3RZHU� 6\VWHPV�� 9RO�� ��� 1R�� ��)HEUXDU\��������SS����������

>�@� $�.KRWDQ]DG�� 5�$�� 5RKDQL�'�0DUDWXNXODP�� ¦$1167/)� �$UWLILFLDO�1HXUDO�1HWZRUNV�6KRUW�7HUP/RDG� )RUHFDVWHU� *HQHUDWLRQ� 7KUHH§,(((� WUDQVDFWLRQV� RQ� 3RZHU� 6\VWHPV�9RO�� ���� 1R�� ��� 1RYHPEHU� ������ SS�����������
>�@�.'�3KDP��¦/RDG�)RUHFDVWLQJ�8VLQJ$UWLILFLDO� 1HXUDO� 1HWZRUNV§� ,(((&RQIHUHQFH�3DSHU�������
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$QH[R
3URJUDPDV�8WLOL]DGRV
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