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HVWiQGDU�+/� SDUD�OD�LQWHURSHUDELOLGDG
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5HVXPHQ²8QD�QHFHVLGDG�VHQWLGD�GHO�VLVWHPD�GH�VDOXG�GH�QXHVWUR�SDtV�HV�OD�+LVWRULD�&OtQLFD�(OHFWUyQLFD �+&(��
XQD�LQIRUPDFLyQ�TXH�HV�YLWDO�WHQHUOD�GH�PDQHUD�H[SHGLWD�\�SRGHU�DFFHGHU�D�HOOD�VLQ�UHVWULFFLRQHV�GH�QLQJXQD�
tQGROH�D�H[FHSFLyQ�GH�OD�SURWHFFLyQ�GH�GDWRV�GHO�XVXDULR� 1R�H[LVWH�XQ�HVWiQGDU�~QLFR�SDUD�OD�LPSOHPHQWDFLyQ�
H[LWRVD�GH�OD�+&(��VH�QHFHVLWDQ�GLVWLQWRV�HVWiQGDUHV�SDUD�UHVROYHU�GLIHUHQWHV�DVSHFWRV�GHO�VLVWHPD��HQ�HVWH�VHQWLGR�
H[LVWHQ�HVWiQGDUHV�TXH�SHUPLWHQ�OD�LQWHURSHUDELOLGDG�GH�OD�+&(�DVt�FRPR�HO�DOPDFHQDPLHQWR�GH�VXV�GDWRV�GH�
IRUPD�QRUPDOL]DGD��(QWUH�HVWRV�VH�HQFXHQWUDQ�+/���+HDOWK�/HYHO�6HYHQ���TXH�SHUPLWH�OD�FRPXQLFDFLyQ�\�HQYtR�
GH� LQIRUPDFLyQ� PHGLDQWH� PHQVDMHUtD�� &'$�&OLQLFDO� 'RFXPHQW� $UFKLWHFWXUH�� GH� +/�� SDUD� UHDOL]DFLyQ� GH�
GRFXPHQWRV�FOtQLFRV�\�2SHQ(+5�TXH�SHUPLWH�OD�SHUVLVWHQFLD�GH�OD�LQIRUPDFLyQ�GH�OD�+&(�

3DODEUDV�FODYH² +&(�� +LVWRULDO�&OtQLFR�(OHFWUyQLFR��LQWHURSHUDELOLGDG��+/��� +HDOWK�/HYHO����&'$ � &OLQLFDO�
'RFXPHQW�$UFKLWHFWXUH��',&20 � 'LJLWDO ,PDJLQJ�DQG &RPPXQLFDWLRQ 2Q 0HGLFLQH�

,QWURGXFFLyQ
8QR�GH�ORV�HOHPHQWRV�IXQGDPHQWDOHV�HQ�OD�PHGLFLQD�LQVWLWXFLRQDO�\�KRVSLWDODULD�HV�OD�+LVWRULD�&OtQLFD��PLVPD�TXH�

FRQVWLWX\H�HO�SULQFLSDO�LQVWUXPHQWR�SDUD�DVHJXUDU�OD�FRQWLQXLGDG�GH�OD�DWHQFLyQ�GHO�SDFLHQWH��+R\�HQ�GtD�OD�SUHVWDFLyQ�
GH�VHUYLFLRV�GH�DOWD�FDOLGDG�SDUD�HO�FXLGDGR�GH�OD�VDOXG�HV�XQ�UHWR�SDUD�ODV�LQVWLWXFLRQHV PpGLFDV��(O�XVR�GH LQIRUPiWLFD�
FRPR� KHUUDPLHQWD� GH� D\XGD� D� OD PHGLFLQD� HV� XQD� UHDOLGDG� HQ� DXJH�� 6LQ� HPEDUJR�� HQ� QXPHURVDV� RFDVLRQHV�� OD�
FRPXQLFDFLyQ�PpGLFR�SDFLHQWH�VH�HQFXHQWUD�OLPLWDGD�\D�TXH�UHVXOWD�LPSRVLEOH�REWHQHU�GH�PDQHUD�HILFLHQWH�ORV�GDWRV�
QHFHVDULRV�GH�XQ�SDFLHQWH�SDUD�XQD�VLWXDFLyQ�GHWHUPLQDGD�GHELGR�D�ORV�JUDQGHV�YRO~PHQHV�GH�GDWRV�TXH�VH�PDQHMDQ�
PDQXDOPHQWH��

/D� KLVWRULD� FOtQLFD� HV� XQ� GRFXPHQWR� ItVLFR� HQ� HO� FXDO� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� SODVPDQ� VX� FULWHULR� \�
REVHUYDFLRQHV�UHVSHFWR�D�OD�DWHQFLyQ�PpGLFD�GH�FDGD�SDFLHQWH��(O�FRQWHQLGR�GH�OD�KLVWRULD�FOtQLFD�HV�FRQILGHQFLDO�H�
LQWUDQVIHULEOH��VROR�GHEH�WHQHU�DFFHVR�D�HOOD�HO�PpGLFR�\�HO�SDFLHQWH��SRU�HVR�VX�FXVWRGLD�H[LJH�D�ODV�LQVWLWXFLRQHV�GH�
VDOXG�SUHVWDU�SOHQD�DWHQFLyQ �5DPRV��������

/D�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�GH�VDOXG�SHUPLWH�TXH�HVWRV�VHDQ�PiV�FRPSOHWRV�\�DGHFXDGRV�D�ODV�QHFHVLGDGHV�
DFWXDOHV��(Q�HVWH�iPELWR�VXUJHQ�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�+RVSLWDODULD��RULHQWDGRV�D�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�
JHVWLRQDU�ORV�GDWRV�PpGLFRV�\ DGPLQLVWUDWLYRV�GH�XQ�KRVSLWDO�GH�PDQHUD�DXWRPDWL]DGD��MXQWR�D�HVWRV�QDFHQ�ODV�+LVWRULDV�
&OtQLFDV�(OHFWUyQLFDV��+&(���ODV�FXDOHV�FRQVWLWX\HQ�OD�UHVSXHVWD�LQIRUPiWLFD�D�OR�TXH�VH�FRQRFH�FRPR�+LVWRULD�&OtQLFD�
R�+LVWRULD�&OtQLFD�7UDGLFLRQDO��~QLFD�GH�FDGD�SDFLHQWH��

/DV�+&(¶V KDQ� VLGR�XQ� FDPSR�GH� LQYHVWLJDFLyQ� LQIRUPiWLFD�� FODYH�SDUD� OD� VDOXG��8QD�+&(�HV� OD� LQIRUPDFLyQ�
PpGLFD�GH�OD�YLGD�GH�XQD�SHUVRQD�DOPDFHQDGD�GLJLWDOPHQWH��FRQ�HO�SURSyVLWR�GH�VRSRUWDU�OD�FRQWLQXLGDG�GHO�FXLGDGR�
PpGLFR��HGXFDFLyQ�H LQYHVWLJDFLyQ��DVHJXUDQGR�OD FRQILGHQFLDOLGDG�GHO FRQWHQLGR�HQ�WRGR�PRPHQWR��/XJR��������

+/��VH�XWLOL]D�SDUD� WUDQVPLWLU�GDWRV�UHODFLRQDGRV�FRQ� ORV�FXDGURV�GH�SDFLHQWHV��DUFKLYRV�\�RWURV�GRFXPHQWRV�\�
JUDEDFLRQHV�GH�DXGLR�DVRFLDGRV��(O�Q~PHUR�����VH�UHILHUH�D�OD�FDSD��DSOLFDFLyQ���OD�VpSWLPD�GH�OD�UHSUHVHQWDFLyQ�GHO�
VLVWHPD�GHO�PRGHOR�26,��,QWHUFRQH[LyQ�GH�VLVWHPDV�DELHUWRV� �+HDOWK�/HYHO�6HYHQ�,QWHUQDWLRQDO��������

(O�REMHWLYR�SULQFLSDO�GHO�HVWiQGDU�+/��HV�SURGXFLU�XQ�FRQMXQWR�GH�HVSHFLILFDFLRQHV�TXH�SHUPLWD�OD�FRPXQLFDFLyQ�
\�HO� LQWHUFDPELR�GH�GDWRV�HQWUH�DSOLFDFLRQHV�GH�VRIWZDUH�PpGLFR�SDUD�HOLPLQDU�R�UHGXFLU� OD� LQFRPSDWLELOLGDG�HQWUH�
DSOLFDFLRQHV�GLIHUHQWHV�

+LVWRULD�&OtQLFD�7UDGLFLRQDO

�,QJ�� /XLV� $QJHO� &DVWUR� 6LOYHVWUH� HV� HVWXGLDQWH� GH� OD� 0DHVWUtD� HQ� 6LVWHPDV� &RPSXWDFLRQDOHV� HQ� XQ� SURJUDPD� 313&� HQ� HO�
7HFQROyJLFR�1DFLRQDO�GH�0p[LFR�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��ODFVLOYHVWUH��#JPDLO�FRP �DXWRU�FRUUHVSRQVDO��

� 0�7�,��-XDQ�0LJXHO�+HUQiQGH]�%UDYR�HV�GRFHQWH�GH�OD�0DHVWUtD�GHO�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�� MPKHUQDQ#\DKRR�FRP
� 0�7�,�-RUJH�&DUUDQ]D�*yPH]�HV�GRFHQWH�GH�OD�0DHVWUtD�GHO�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��MFDUUDQ]DP[#JPDLO�FRP
� 'U��-RVp $QWRQLR�0RQWHUR�9DOYHUGH HV�GRFHQWH�GH�OD�0DHVWUtD�GHO�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR� MDPRQWHUR#LQILQLWXP�QHW



(Q�HO�FRQWH[WR�OHJDO�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��OD�+LVWRULD�&OtQLFD�7UDGLFLRQDO�HV�HO�GRFXPHQWR�TXH�FRQWLHQH�
OD�QDUUDFLyQ�HVFULWD��FODUD��SUHFLVD��GHWDOODGD�\�RUGHQDGD�GH�WRGRV�ORV�GDWRV�\�FRQRFLPLHQWRV��WDQWR�SHUVRQDOHV�FRPR�
IDPLOLDUHV��GH�XQ�SDFLHQWH��(Q�HOOD�VH�UHIOHMD�QR�VyOR�OD�SUiFWLFD�PpGLFD��VLQR�WDPELpQ�HO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�
GHO�SHUVRQDO�HQ�VDOXG�UHVSHFWR�DO�SDFLHQWH��FRQYLUWLpQGRVH�HQ�OD�KHUUDPLHQWD�TXH�HYDO~D�HO�QLYHO�GH�OD�FDOLGDG�WpFQLFR�
FLHQWtILFD��KXPDQD��pWLFD�\�OD�UHVSRQVDELOLGDG�GHO�SURIHVLRQDO��6LUYH��DGHPiV��GH�EDVH�SDUD�HPLWLU�XQ�MXLFLR�GHILQLWLYR�
GH�OD�HQIHUPHGDG�DFWXDO�R�GHO�HVWDGR�GH�VDOXG��6HUQD��������

(O�SURIHVLRQDO�GH�VDOXG��GHEH�FRQVLJQDU�HQ�XQD�+LVWRULD�&OtQLFD�LQGLYLGXDOL]DGD�WRGD�OD�LQIRUPDFLyQ�SURFHGHQWH�GH�
VX�SUiFWLFD�FOtQLFD�\�UHVXPLU�HQ�HOOD��WRGRV�ORV�SURFHVRV�D�TXH�KD�VLGR�SDUWtFLSH�XQ�HQIHUPR��(VWH�GRFXPHQWR�VHUYLUiғ
WDQWR� SDUD� JXDUGDU� OD�PHPRULD� GH� VX� DFWXDFLyQ� FRPR� SDUD� IDFLOLWDU� HO� VHJXLPLHQWR� SRU� SDUWH� GH� RWURV� FROHJDV�� (O�
IDFXOWDWLYR�HVWi REOLJDGR�D�H[WUHPDU�HO� ULJRU�GH�VX�FRQWHQLGR��HV�GHFLU��HQ� OD�+LVWRULD�&OtQLFD� LQGLYLGXDOL]DGD�GHEH�
SODVPDUVH�OR�TXH�VH�SHQVyғ ��GLMR�R�VH�KL]R��

'HVYHQWDMDV�GH�OD�+LVWRULD�&OtQLFD�7UDGLFLRQDO
(Q�OD�+LVWRULD�&OtQLFD�7UDGLFLRQDO�FRPR�WDO�SUHVHQWD�XQD�VHULH�GH�LQFRQYHQLHQWHV��HQWUH�HOORV�GHVWDFDQ��

x /D�DFFHVLELOLGDG��SXHV�OD�PD\RUtD�GH�ODV�YHFHV�QR�HV�DFFHVLEOH�GH�IRUPD�LQPHGLDWD�\�VRODPHQWH�SXHGH�VHU�
XWLOL]DGD�SRU�XQD�SHUVRQD�D�OD�YH]��

x /D�RUJDQL]DFLyQ�WDPELpQ�FRQVWLWX\H�XQ�SXQWR�FUtWLFR��\D�TXH�FRP~QPHQWH�VH�RUGHQDQ�GH�IRUPD�FURQROyJLFD��
DO�QR�WHQHUVH�HQ�FXHQWD�RWURV�FULWHULRV�GH�FODVLILFDFLyQ��UHVXOWD�GLItFLO�SDUD�ORV�PpGLFRV�HQFRQWUDU�LQIRUPDFLyQ�
UHOHYDQWH�HQ�GHWHUPLQDGRV�FDVRV�D�SDUWLU�GH�GLIHUHQWHV�FDWHJRUtDV��

x /D�IUDJPHQWDFLyQ�GH�OD�LQIRUPDFLyQ�FRQVWLWX\H�RWUD�GHVYHQWDMD�TXH�WLHQH�OXJDU�FXDQGR�HO�SDFLHQWH�HV�DWHQGLGR�
HQ�YDULRV�FHQWURV�GH�VDOXG��GRQGH�VH�JHQHUDQ�GRFXPHQWRV�FOtQLFRV�TXH�QR�SXHGHQ�VHU�UHSOLFDGRV�SDUD�FDGD�
SDFLHQWH�SRU�QR�FRQWDU�FRQ�VXILFLHQWH�SDSHO��

x /D�DPELJ�HGDG�OHJDO�TXH��HQ�QXPHURVDV�RFDVLRQHV��VXSRQHQ�HO�XVXDO�SUREOHPD�GH�HVSDFLR�TXH�SURYRFD�OD�
DFXPXODFLyQ GH�UHJLVWURV�PpGLFRV�

x /D�IDOWD�GH�VHJXULGDG�FRQ�OD�TXH�FXHQWD�HVWH�UHJLVWUR�PpGLFR��\D�TXH�QR�HV�SRVLEOH�VDEHU�TXLpQ�FRQVXOWy ORV�
GRFXPHQWRV�R�KL]R�FRSLDV�VREUH�HOORV�

x (O GHWHULRUR�GHO�SDSHO�\�OD�SRFD�OHJLELOLGDG�VH�VXPDQ�D�OD�OLVWD�GH�LQFRQYHQLHQWHV�GHELGR�DO�SURSLR�XVR�HQ�
UHLWHUDGDV�RFDVLRQHV��

+LVWRULD�&OtQLFD�(OHFWUyQLFD
/D�+&(��+LVWRULD�&OtQLFD�(OHFWUyQLFD��FRQVWLWX\H�XQ�UHSRVLWRULR�GLJLWDO�GRQGH�VH�DOPDFHQD�OD�LQIRUPDFLyQ�PpGLFD�

GH� OD� YLGD� GH� XQD� SHUVRQD�� FRQ� OD� LQWHQFLyQ� GH� DVHJXUDU� OD� FRQWLQXLGDG� GHO� FXLGDGR� PpGLFR�� OD� HGXFDFLyQ� \� OD�
LQYHVWLJDFLyQ��SUHVHUYDQGR�OD�FRQILGHQFLDOLGDG�GH�VX�FRQWHQLGR�HQ�WRGR�PRPHQWR��(Q�HOOD��HO�UHJLVWUR�PpGLFR�UHVLGH�
HQ�XQ�VLVWHPD�LQIRUPiWLFR�GLVHxDGR�SDUD�EULQGDU�XQ�PHMRU�DSR\R�D�ORV�SURIHVLRQDOHV�GH�VDOXG��JDUDQWL]DQGR�OD�VHJXULGDG�
GH�ORV�GDWRV��SURYH\HQGR�DOHUWDV��UHFRUGDWRULRV�\�HQ�DOJXQDV�VROXFLRQHV�PiV�DYDQ]DGDV��VRSRUWH�D�OD�WRPD�GH�GHFLVLRQHV�
\�JHQHUDFLyQ�GH�QXHYRV�FRQRFLPLHQWRV �6HUQD��������

/D�+&(�HV�XQD�KHUUDPLHQWD�~WLO�SDUD�HO�VHJXLPLHQWR�PpGLFR�GHO�SDFLHQWH��(Q�HOOD�VH�DOPDFHQDQ�GRFXPHQWRV�TXH�
FRQWLHQHQ� GDWRV�� YDORUDFLRQHV�� REVHUYDFLRQHV�� WUDWDPLHQWRV� H� LQIRUPDFLyQ� UHODFLRQDGRV� FRQ� HSLVRGLRV� FOtQLFRV��
SODVPDGRV�GH�PDQHUD� WH[WXDO�R�JUiILFD��8QD�+&(�SRVHH�XQ�FDUiFWHU�GRFHQWH�H� LQYHVWLJDWLYR�\�HQ�HOOD� VH� UHIOHMD�HO�
FXPSOLPLHQWR�GH� ORV�GHEHUHV� GHO� SHUVRQDO�PpGLFR�� SRU� OR�TXH�� DGHPiV�� HV� HPSOHDGD�SDUD� HO� FRQWURO� GH� OD� FDOLGDG�
DVLVWHQFLDO��6HUQD��������

/DV�+&(¶V�VH�SXHGHQ�FODVLILFDU�HQ�GLIHUHQWHV� WLSRV�GH�DFXHUGR�D� OD� IRUPD�HQ�TXH�DOPDFHQDQ� OD� LQIRUPDFLyQ�GH�
VDOXG��(O�PRGHOR�PiV�DGHFXDGR�SDUD�DWHQFLyQ�SULPDULD��GHELGR�D�TXH� VRQ�SRFRV� ORV�HSLVRGLRV�TXH� WHUPLQDQ��HV� OD�
+LVWRULD�&OtQLFD�RULHQWDGD�D�SUREOHPDV�\�FRQVLVWH�HQ�RUGHQDU�ORV�GDWRV��QR�VyOR�GH IRUPD�FURQROyJLFD��VLQR�DJUXSDGRV�
HQ� WRUQR�D�SUREOHPDV� LGHQWLILFDEOHV��6H� WUDWD�GH�SUREOHPDV�TXH�SHUPDQHFHQ�D� OR� ODUJR�GH� OD�YLGD�GHO�SDFLHQWH��SRU�
HMHPSOR��6HJXLPLHQWR�GH�HQIHUPHGDGHV�FUyQLFDV��*RQ]iOH]��������

,QWHURSHUDELOLGDG
8QR�GH�ORV�UHTXLVLWRV�IXQGDPHQWDOHV�SDUD�OD�LPSODQWDFLyQ GH�OD +&(�HV�OD�LQWHURSHUDELOLGDG�HQWUH�VLVWHPDV��FRQFHELGD�

FRPR�OD�FDSDFLGDG�GH�YDULRV�VLVWHPDV�R�FRPSRQHQWHV�SDUD�LQWHUFDPELDU� LQIRUPDFLyQ��HQWHQGHU�HVWRV�GDWRV�\�XWLOL]DUORV��
'H�HVWH�PRGR�� OD� LQIRUPDFLyQ HV�FRPSDUWLGD�\�HVWi DFFHVLEOH�GHVGH�FXDOTXLHU�SXQWR�GH� OD� UHG�DVLVWHQFLDO�HQ� OD�TXH� VH�
UHTXLHUD�VX�FRQVXOWD�\�VH�JDUDQWL]D�OD�FRKHUHQFLD�\�FDOLGDG�GH�ORV�GDWRV�HQ�WRGR�HO�VLVWHPD��FRQ�HO�FRQVLJXLHQWH�EHQHILFLR�
SDUD�OD�FRQWLQXLGDG�DVLVWHQFLDO�\�OD�VHJXULGDG�GHO�SDFLHQWH��/D�SLH]D�IXQGDPHQWDO�GH�OD�LQWHURSHUDELOLGDG�GH�VLVWHPDV�HV�OD�
XWLOL]DFLyQ GH�HVWiQGDUHV TXH�GHILQDQ�ORV�PpWRGRV SDUD�OOHYDU�D�FDER�HVWRV�LQWHUFDPELRV�GH�LQIRUPDFLyQ��



/RV�GLIHUHQWHV�WLSRV GH�LQWHURSHUDELOLGDG�VRQ�ORV�VLJXLHQWHV�

x 6LQWiFWLFD��&HQWUDGD�HQ�OD�GHILQLFLyQ�GH�OD�VLQWD[LV�SDUD�OD�FRQVWUXFFLyQ�GH�ORV�PHQVDMHV�TXH�ORV�VLVWHPDV�GH�
LQIRUPDFLyQ�HPSOHDQ�SDUD�LQWHUFDPELDU�GDWRV�

x 6HPiQWLFD��3DUD�OD�LQWHUSUHWDFLyQ�KRPRJpQHD�GH�ORV�GDWRV�LQWHUFDPELDGRV�WUDQVPLWLGRV�R�UHFLELGRV��'H�HVWH�
PRGR��FDGD�VLVWHPD�SXHGH�LQFRUSRUDU�OD�LQIRUPDFLyQ�UHFLELGD�D�VXV�SURSLDV�EDVHV�GH�GDWRV�VLQ�QHFHVLGDG�GH�
UHDOL]DU�QLQJ~Q�DQiOLVLV�QL�SURFHVDPLHQWR�

x 2UJDQL]DWLYD��%DVDGD�HQ� OD�GHILQLFLyQ�GH�UHJODV�GH�QHJRFLR�\�SURFHGLPLHQWRV�GH� DFWXDFLyQ�TXH�UHJXOHQ� OD�
SDUWLFLSDFLyQ�GH�ORV�GLVWLQWRV�DFWRUHV�HQ�ORV�SURFHVRV�GH�OD�RUJDQL]DFLyQ�

3DUD�HO�GHVDUUROOR�GH�OD�LQWHURSHUDELOLGDG�HV�IXQGDPHQWDO�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�UHTXLVLWRV�

x $GDSWDFLyQ� GH� VLVWHPDV� GH� LQIRUPDFLyQ� \� DGRSFLyQ� GH� HVWiQGDUHV� HQ� WUHV� QLYHOHV�� VLVWHPDV�� UHG� H�
LQIUDHVWUXFWXUD�GH�LQIRUPDFLyQ�\�VHUYLFLRV��LQWHUFRQH[LyQ�GH�UHGHV��

x 8WLOL]DFLyQ�GH�HVWiQGDUHV�WHFQROyJLFRV��+/���',&20��&'$�\�RWURV�� \�VHPiQWLFRV��&,$3� �&ODVLILFDFLyQ�
,QWHUQDFLRQDO�GH�$WHQFLyQ�3ULPDULD�����6120('�&7 �6\VWHPDWL]HG�1RPHQFODWXUH�RI�0HGLFLQH�± &OLQLFDO�
7HUPV���HQWUH�RWURV��

(VWiQGDU�+/�
(O�HVWiQGDU�+/��HVWD�HQIRFDGR�KDFLD ORV�GHVDUUROODGRUHV�GH�VRIWZDUH�\�IDEULFDQWHV�GH�HTXLSRV�PpGLFRV��FRQ�HO�REMHWLYR�

GH�XQLILFDU�OD�IRUPD�HQ�TXH�VH�WUDQVPLWH��LQWHUFDPELD�R�DOPDFHQD�OD�LQIRUPDFLyQ�SUHVHQWH�HQ�ODV�XQLGDGHV�H�LQVWLWXFLRQHV�
PpGLFDV�� VHJ~Q�XQ� IRUPDWR�FRP~Q��DFRUGDGR�SRU� WRGDV� ODV�SDUWHV� LQYROXFUDGDV��([LVWHQ�RWURV�HVWiQGDUHV�GHGLFDGRV�DO�
VHFWRU�PpGLFR��FDGD�XQR�FRQ�XQ�GRPLQLR�\�HQIRTXH�PX\�ELHQ�GHILQLGRV��IDUPDFLD��GLVSRVLWLYRV�PpGLFRV��LPiJHQHV�PpGLFDV�
\�VHJXURV��(Q�HVWH�VHQWLGR��+/��VH�GHGLFD�DO�SURFHVDPLHQWR��DVt�FRPR�OD�JHVWLyQ�GH�GDWRV�DGPLQLVWUDWLYRV�\�FOtQLFRV��+/���
�������(O�+/��VH�FHQWUD�HQ�ORV�VLJXLHQWHV�FDPSRV�

x *HVWLyQ�GH�SDFLHQWH��DGPLVLyQ��DOWDV \�WUDVODGRV��
x &RQVXOWDV�GH�UHFXUVRV��KDELWDFLRQHV��FDPDV��GLVSRVLWLYRV��HWF���SURJUDPDFLyQ�GH�SDFLHQWHV�
x 3URJUDPDFLyQ�GH�SURFHGLPLHQWRV�PpGLFRV��UHVXOWDGRV��HQVD\RV�FOtQLFRV�
x $GPLQLVWUDFLyQ�ILQDQFLHUD�
x 'RFXPHQWRV�PpGLFRV�
x 5HJLVWURV�PpGLFRV�
x 7UDWDPLHQWRV�PpGLFRV�

7HQLHQGR�HQ�FXHQWD�OD�JUDQ�YDULHGDG�GH�DSOLFDFLRQHV�LQYROXFUDGDV�HQ�HO SURFHVR�GHO�DFWR�PpGLFR�\�HO�UHTXLVLWR�GH�TXH�
WHQJDQ�TXH� LQWHUFDPELDU� LQIRUPDFLyQ HQWUH�HOODV��HV�QRWDEOHPHQWH TXH�PXFKDV�GH�HVWDV� LQWHUIDFHV�GH�FRPXQLFDFLyQ�VH�
EHQHILFLDUtDQ� HQRUPHPHQWH� GHO� XVR� GH� XQ� HQIRTXH� HVWDQGDUL]DGR�� /RV� HVWiQGDUHV� +/�� YLHQHQ� HVSHFtILFDPHQWH SDUD�
UHVROYHU� HVWH�SUREOHPD� \� DOLYLDU� OD� FDUJD�GHO� SDVR�GH�PHQVDMHV�\� HO� LQWHUFDPELR�GH�GDWRV� HQWUH� YDULDV� DSOLFDFLRQHV� DO�
SURSRUFLRQDU�XQD�HVWUXFWXUD�PX\�SUHFLVD�EDMR�OD�FXDO�HVWR�GHEH�VXFHGHU�

8QD�DSOLFDFLyQ�TXH�XVD�HO�HVWiQGDU�+/��HQYtD�D RWUD�DSOLFDFLyQ�XQ�PHQVDMH�GH��WLSR�+/���JHQHUDGR�FRPR�UHVXOWDGR�
GH�DOJ~Q�HYHQWR�PpGLFR�TXH�RFXUUH�HQ�OD�DFWLYLGDG�DFWXDO��DGPLWLU�SDFLHQWH��WUDQVIHULU�SDFLHQWH��GDU�GH�DOWD�SDFLHQWH��HWF��
6L OD�DSOLFDFLyQ�TXH�UHFLEH�ORV�PHQVDMHV�WDPELpQ�FXPSOH�FRQ�ODV�UHJXODFLRQHV�GH�+/���HQWRQFHV�HV�VHJXUR�TXH QR�IDOWDUi�
LQIRUPDFLyQ��WRGD�OD�LQIRUPDFLyQ�UHFLELGD�VH�LQWHUSUHWDUi�GH�OD�PDQHUD�FRUUHFWD�\�VH�HPLWLUi�XQD�UHVSXHVWD�DGHFXDGD��&RPR�
FRQVHFXHQFLD��HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�UHDOL]DGR�HV�FRKHUHQWH�\�HILFLHQWH �+/����������

/RV� HVWiQGDUHV�+/�� GHILQHQ� XQD� VHULH� GH�PHQVDMHV� TXH� FXEUHQ� WRGDV� ODV� DFWLYLGDGHV� HVSHFtILFDV� GH� ODV� XQLGDGHV�
PpGLFDV��8Q�PHQVDMH�+/��VH�FRPSRQH�GH�VHJPHQWRV��FDPSRV��FRPSRQHQWHV�\�VXEFRPSRQHQWHV��VH�FDUDFWHUL]D�SRU�HO�WLSR�
GH�PHQVDMH��/RV�WLSRV�GH�PHQVDMHV�HVWiQ�RUJDQL]DGRV�HQ GLIHUHQWHV�GRPLQLRV�R�FDPSRV��SRU�HMHPSOR��DGPLVLyQ��GHVFDUJD��
WUDQVIHUHQFLD��SURJUDPDFLyQ�GH�HQVD\RV�FOtQLFRV��HWF���

2EMHWLYR�JHQHUDO
'HVDUUROODU�XQD�DSOLFDFLyQ�ZHE�SDUD�HO�VHFWRU�VDOXG��GRQGH�D�WUDYpV�GH�HVWD�DSOLFDFLyQ�VH�SRGUi�UHJLVWUDU�\�DGPLQLVWUDU�

ODV�KLVWRULDV�FOtQLFDV�GH�ORV�SDFLHQWHV��XWLOL]DQGR�HO�HVWiQGDU�+/��SDUD�OD�LQWHURSHUDELOLGDG�HQWUH�HVWDV�



$OFDQFHV�GH�OD�VROXFLyQ�
/D�DSOLFDFLyQ�SURSXHVWD�HVWDUi�GLVSRQLEOH�YtD�ZHE�FDSD]�GH�DGDSWDUVH�D�FXDOTXLHU�GLVSRVLWLYR�GRQGH�VH�YLVXDOLFH��FRQ�

OD�LQIRUPDFLyQ�DFWXDOL]DGD�GH�ORV�SDFLHQWHV�\�D�HVWRV�GDWRV�VH�WHQGUi�DFFHVR�GH�PDQHUD�IiFLO��LQPHGLDWD�\�VREUH�WRGR�VHJXUD��
3DUD�DFFHGHU�D�OD�LQIRUPDFLyQ�VyOR�VH�UHTXHULUi�XQ�XVXDULR�\�FRQWUDVHxD�HQ�OD�DSOLFDFLyQ�

&RQ�HVWH�SUR\HFWR� VH�EXVFD�RSWLPL]DU� H� LQWHJUDU� ORV�GLIHUHQWHV� UHFXUVRV�GH� LQIRUPDFLyQ� HQ ORV� VHUYLFLRV�GH� VDOXG��
PHGLDQWH�HO�XVR�GH�WHFQRORJtDV�GH�FRQHFWLYLGDG�H�LQWHURSHUDELOLGDG�TXH�SHUPLWDQ�OD�FUHDFLyQ�GH�XQD�UHG�GH�LQIRUPDFLyQ��
/D�LQWHQFLyQ�SULQFLSDO�HV�TXH�ORV�GLYHUVRV�KRVSLWDOHV�S~EOLFRV�\�SULYDGRV�XWLOLFHQ�OD�DSOLFDFLyQ��&RQ�HVWH�VLVWHPD��HO�PpGLFR
FRQVXOWDUi��\�DOOt�HQFRQWUDUi�GLDJQRVWLFR��WUDWDPLHQWRV��PHGLFDFLyQ�\�UHFRPHQGDFLRQHV�GH�WRGRV�ORV�SDFLHQWHV�DILOLDGRV�DO�
VLVWHPD��GH�PRGR�TXH�DFWXDUi�FRQ�PD\RU�FHOHULGDG��/D�LQIRUPDFLyQ�VH�PDQHMDUi FRQ�DEVROXWD�SULYDFLGDG�\�VyOR�SRGUi�VHU�
FRQVXOWDGD�SRU�HO�SHUVRQDO�GH�VDOXG�GHELGDPHQWH�DXWRUL]DGR�

(Q�HO�GHVDUUROOR�GHO�SUR\HFWR��HO�HOHPHQWR�FHQWUDO�OR�FRQVWLWX\H�XQ�UHSRVLWRULR�GH�KLVWRULDV�FOtQLFDV��TXH�VH�HQFDUJD�GH�
UHJXODU�HO�DFFHVR�D�ORV�UHJLVWURV�PpGLFRV��DVt�FRPR�JHVWLRQDU��DOPDFHQDU�\�SURSRUFLRQDU�ORV�PHFDQLVPRV�GH�VHJXULGDG�GH�
OD�LQIRUPDFLyQ�PpGLFD�GH�ORV�SDFLHQWHV�TXH�KDFHQ�SDUWH�GHO�VLVWHPD��/RV�GLYHUVRV�HVTXHPDV�GHVDUUROODGRV�HQ�HO�SUR\HFWR
VRQ�XQ�H[FHOHQWH�UHIHUHQWH�HQ�FXDQWR�DO�PDQHMR�TXH�VH�OH�GHEH�GDU�DO�WHPD�GH�VHJXULGDG��VREUH�WRGR�WHQLHQGR�HQ�FXHQWD�OR�
GHOLFDGR H�LPSRUWDQWH�TXH�HV�OD�LQIRUPDFLyQ�DOPDFHQDGD�HQ�ODV�KLVWRULDV�FOtQLFDV��

6LQ�HPEDUJR��HO�WUDEDMR�QR�SUHVHQWD�XQ�PRGHOR�R�FRQWH[WXDOL]DFLyQ�GH�XQD�KLVWRULD�FOtQLFD�~QLFD��VH�GHEH�DGPLWLU TXH��
XQ WUDEDMR�D� IXWXUR�SRGUtD�SODQWHDUVH�HO� XWLOL]DU�HVWD�SODWDIRUPD�FRPR�EDVH�SDUD� OD�FRQVWUXFFLyQ�GH�XQD�DSOLFDFLyQ�GH�
KLVWRULD�FOtQLFD�XQLILFDGD��FRQ�OD�JUDQ�YHQWDMD�TXH�UHSUHVHQWDUtD�HO�WHQHU�UHVXHOWR�\D�XQ�WHPD�GH�YLWDO�LPSRUWDQFLD��FRPR�HV�
HO�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ��

3URSXHVWD�GH�VROXFLyQ�
/D�DSOLFDFLyQ�ZHE�WLHQH�FRPR�REMHWLYR�SULQFLSDO�SURSRUFLRQDUOH�DO�XVXDULR��OD�FDSDFLGDG�GH�FRQVXOWDU�\�PRGLILFDU�OD�

LQIRUPDFLyQ� PpGLFD� SULPDULD� GH� FXDOTXLHU� SHUVRQD�� (VWD� LQIRUPDFLyQ� PpGLFD� LQLFLDO�� WDPELpQ� FRQRFLGD� FRPR� OD�
³DQDPQHVLV�GHO�SDFLHQWH´��SHUPLWLUi�DFWXDU�UiSLGDPHQWH�HQ�XQ�FDVR�GH�XUJHQFLD�SXHV�VH�SRGUi�DFFHGHU�D�VX�LQIRUPDFLyQ�
GH�PDQHUD�VHJXUD�

/D�VROXFLyQ�SODQWHDGD�FRQVLVWH�XQD�DSOLFDFLyQ�ZHE��TXH�VHUi XWLOL]DGD�HQ�ODV�FRPSXWDGRUDV�GH�HVFULWRULR�SRU�SDUWH�GHO�
SHUVRQDO� PpGLFR� \� DGPLQLVWUDWLYR� TXH� DVt� OR� QHFHVLWHQ�� HVWD� DSOLFDFLyQ� ZHE� VHUi� FDSD]� GH� DGDSWDUVH� FRQ� OD� PLVPD�
IXQFLRQDOLGDG�D�WHOpIRQRV�LQWHOLJHQWHV�\�WDEOHWDV��SDUD�XQ�DFFHVR�D�OD�LQIRUPDFLyQ�GHO�SDFLHQWH�GH�PDQHUD�XELFXD� OR�FXDO�
PHMRUD�ORV�WLHPSRV� HILFLHQFLD�HQ�HO�GLDJQRVWLFR�\�WUDWDPLHQWR�GH�ORV�LQGLYLGXRV�TXH�HVWiQ�VLHQGR�DWHQGLGRV��

)LJXUD�� $UTXLWHFWXUD�GH�OD�VROXFLyQ�SODQWHDGD �(ODERUDFLyQ�SURSLD��

(Q�OD�DUTXLWHFWXUD�SODQWHDGD��HO�EDFNHQG��VHUYLGRU�GH�DSOLFDFLRQHV�\�EDVH�GH�GDWRV��D�ORV�FXDOHV�VH�DFFHGHUiQ�XWLOL]DQGR�
XQ� HVTXHPD� DELHUWR� GH� VHUYLFLRV� ZHE�� OR� FXDO� SHUPLWLUi� LQGHSHQGL]DU� OD� SDUWH� GH� VHUYLFLR� GH� OD� SDUWH� GH� LQWHUDFFLyQ��
$GLFLRQDOPHQWH��HO�IURQWHQG VH FRQVWUXLUi�XVDQGR�WHFQRORJtDV�WDOHV�FRPR�6\PIRQ\��&66�\�%RRWVWUDS��OR�FXDO�OH�GDUi�XQD�
YLVXDOL]DFLyQ�DJUDGDEOH�DO�XVXDULR�\�IiFLO�PDQHMR��



'LDJUDPD�GH�FRQWH[WR�
(O�GLDJUDPD�GH�FRQWH[WR�D\XGD�D�WHQHU�FODUR�QXHVWUR�HQWRUQR�\�XWLOL]D�SRU�OR�PHQRV�FXDWUR�SXQWRV�FRPR�EDVH��HO�SULPHUR�

QRV�SHUPLWH�YLVXDOL]DU�FRPR�HV�TXH�VH�SUHWHQGH�LPSOHPHQWDU�HO�VLVWHPD��HO�VHJXQGR�QRV�DUURMD�OD�HVWUXFWXUD��OD�DUTXLWHFWXUD�
JOREDO�\�HO�FRPSRUWDPLHQWR�GHO�GHVDUUROOR��HO�WHUFHUR�QRV�SHUPLWH�HQWHQGHU�ODV�SODQLOODV�TXH�QRV GDUiQ�ODV�JXtDV�SRU�ODV�
FXDOHV�SRGUHPRV�HPSH]DU�OD�FRQVWUXFFLyQ�GH�OD�HVWUXFWXUD��SRU�~OWLPR�HO�FXDUWR�SXQWR�HVWH�WLSR�GH�GLDJUDPDV�GH�PRGHODGR�
RWRUJDQ�OD�GRFXPHQWDFLyQ�GH�ODV�GHFLVLRQHV�TXH�KHPRV�DGRSWDGR �6RPPHUYLOOH��������

)LJXUD�� 'LDJUDPD�GH�FRQWH[WR �(ODERUDFLyQ�SURSLD��

0HWRGRORJtD�GH�GHVDUUROOR�
3DUD�HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�ZHE�GHVFULWD�VH�SURSRQH�OD�PHWRGRORJtD�6&580��GHELGR�D�TXH�HVWH�SUR\HFWR�VHUi�

GLYLGLGR�HQ�XQD�VHULH�GH�PyGXORV��ORV�FXDOHV�GHEHUiQ�DQDOL]DUVH�\�GLVHxDUVH�SDUD�GDU�SDVR�D�ODV�SUXHEDV�XQLWDULDV��WDQWR�HQ�
HO�OXJDU�GH�GHVDUUROOR�FRPR�WDPELpQ�IUHQWH�D�ORV�LQYROXFUDGRV�GH�OD�FUHDFLyQ�GHO�SUR\HFWR��OR�FXDO�GD�XQD�YHQWDMD�HQ�HO�
DVSHFWR� GH� SUHVHQWDU� ODV� GLIHUHQWHV� YLVWDV� GH� ODV� TXH� HVWDUi� FRPSXHVWD� OD� DSOLFDFLyQ� ZHE�� (VWR� VXPDGR� D� OD�
UHWURDOLPHQWDFLyQ�TXH�H[LVWLUi�GXUDQWH� ODV�SUHVHQWDFLRQHV�R�HQ�FDVR�GH�TXH� VH�SUHVHQWHQ� UHTXLVLWRV�FDPELDQWHV�R�SRFR�
GHILQLGRV��OR�FXDO�HV�XQD�GH�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�HVWD�PHWRGRORJtD�

0HWRGRORJtD�6&580
(V�XQD�PHWRGRORJtD�GH�GHVDUUROOR�iJLO��VH�EDVD�HQ�VSULQWV��HVWRV�VRQ�LWHUDFLRQHV�R�FLFORV�GH�GHVDUUROOR�FRUWRV�HQ�ORV�TXH�

VH�GLVHxD�\�GHVDUUROOD�XQ�LQFUHPHQWR�GHO�VLVWHPD��6&580 SXHGH�XVDUVH�FRPR�EDVH�SDUD�JHVWLyQ�GH�SUR\HFWRV�iJLOHV��\�
SXHGH�WUDEDMDU�HQ�FRQMXQWR�FRQ�RWUDV�PHWRGRORJtDV��(VWD�PHWRGRORJtD�VH�VHFFLRQD�HQ�WUHV�IDVHV�GH�WUDEDMR �6RPPHUYLOOH��
�������(Q�OD�SULPHUD�VH�UHDOL]D�OD�SODQHDFLyQ�GHO�ERVTXHMR�\�GLVHxR�GH�OD�DUTXLWHFWXUD��VH�HVWDEOHFHQ�ORV�REMHWLYRV�GHO�
VLVWHPD�\�HO�DOFDQFH�GH�HVWH��(Q�OD�VHJXQGD�IDVH�VH�UHDOL]D�XQD�VHULH�GH�LWHUDFLRQHV�R�FLFORV�VSULQW�HQ�ORV�TXH�VH�DQDOL]D��
GLVHxD�\�GHVDUUROOD�FDGD�XQR�GH�ORV�PyGXORV�GH�ORV�TXH�HVWDUi�FRQIRUPDGR�HO�VLVWHPD��&DEH�PHQFLRQDU�TXH�HO�FOLHQWH�R�
XVXDULR�ILQDO�DO�TXH�SHUWHQHFHUi�HO�VLVWHPD�LQWHUYLHQH�HQ�HVWD�IDVH�FRQ�OD�ILQDOLGDG�GH�DxDGLU�QXHYRV�UHTXHULPLHQWRV�R�WDUHDV
\�UHYLVDU�ORV�\D�GHVDUUROODGRV GH�IRUPD�TXH�H[LVWD�XQD�UHWURDOLPHQWDFLyQ�HQWUH�GHVDUUROODGRUHV�\�XVXDULRV�ILQDOHV�\�SXOLU�HO�
FLHUUH�GHO�VSULQW�

(Q�OD�~OWLPD�IDVH�VH�FRQFOX\H�HO�SUR\HFWR��VH�FRPSDFWD�WRGD�OD�GRFXPHQWDFLyQ�JHQHUDGD��HVWR�LQFOX\H�PDQXDOHV�GH�
XVXDULR�GHO�VLVWHPD��PDQXDOHV�WpFQLFRV�GHO�VLVWHPD��GRFXPHQWDFLyQ�GH�DSR\R��\�XQD�YH]�FRPSOHWDGR�VH�HQWUHJD�HO�VLVWHPD�
\�VXV�FRPSRQHQWHV�D�ORV�XVXDULRV�ILQDOHV�R�FOLHQWHV�



)LJXUD����3URFHVR�GH�XQ�FLFOR�DSOLFDQGR�OD�PHWRGRORJtD�6&580 �6RPPHUYLOOH��������

&RQFOXVLRQHV
/RV�EHQHILFLRV�TXH�HO�HVWiQGDU�+/��DSRUWD�DO�VLVWHPD��VRQ�OD�SRVLELOLGDG�GH�DFFHGHU�D�ORV�GDWRV�PpGLFRV�\�SURFHVDUORV�

GH�IRUPD�LQGHSHQGLHQWH�HQ�OD�VROXFLyQ�SDUWLFXODU�HOHJLGD�SRU�FDGD�LQVWLWXFLyQ��3RU�OR�WDQWR��QR�WLHQH�LPSRUWDQFLD�TXLpQ�HV�
HO�SURYHHGRU�SDUD�XQD�GHWHUPLQDGD�DSOLFDFLyQ�GH�VRIWZDUH��VLHPSUH�TXH�FXPSOD�FRQ�ODV�HVSHFLILFDFLRQHV�GH�ORV�HVWiQGDUHV��
\�QR�OLPLWD�GH�QLQJXQD�PDQHUD�ODV�RSFLRQHV�H[LVWHQWHV�HQ�OD�DGTXLVLFLyQ�GH�RWURV�VLVWHPDV�

/DV�DSOLFDFLRQHV�GH�VRIWZDUH�XWLOL]DGDV�HQ�ORV�FHQWURV�PpGLFRV�GHEHQ�VHU�PRGXODUHV�\�HVFDODEOHV�SDUD�VDWLVIDFHU�ODV�
QHFHVLGDGHV�GH� ORV�EHQHILFLDULRV��3DUD�JDUDQWL]DU� OD� FRUUHFWD� LQWHJUDFLyQ�GH� YDULRV�PyGXORV�GH� VRIWZDUH�� HV� QHFHVDULR�
XWLOL]DU�ORV�HVWiQGDUHV�+/���TXH�SURSRUFLRQDQ�XQ�FRQMXQWR�GH�UHJODV�\�DOJRULWPRV�HVSHFtILFRV�SDUD�HO�FDPSR�PpGLFR�

%LEOLRJUDItD
/XJR��(��9���-XQLR�GH��������/HFWRU�GH�+LVWRULDV�&OtQLFDV�(OHFWUyQLFDV�&RGLILFDGDV�HQ�HO�(VWiQGDU�+HDOWK�/HYHO����&OLQLFDO�'RFXPHQW�$UFKLWHFWXUH�

SDUD�VX�DSOLFDFLyQ�HQ�6HUYLFLRV�GH�7HOHPHGLFLQD��8QLYHUVLGDG��&LHQFLD�\�7HFQRORJtD��9RO�����1R�������3iJ����������
*RQ]iOH]��(��	���MXQLR�GH��������/D�KLVWRULD�FOtQLFD�HOHFWUyQLFD��5HYLVLyQ�\�DQiOLV�GH�OD�DFWXDOLGDG��5HYLVWD�(VSDxROD�GH�&DUGLRORJtD��9RO����&������

���
+/�������GH��������+HDOWK�/HYHO�6HYHQ�,QWHUQDWLRQDO�� +RPHSDJH�_�+/��6WDQGDUG��2EWHQLGR�GH�KWWS���ZZZ�KO��RUJ
+HDOWK�/HYHO�6HYHQ�,QWHUQDWLRQDO����������+/��,PSOHPHQWDWLRQ�*XLGH�IRU�&'$�5HOHDVH����3DWLHQW�*HQHUDWHG�'RFXPHQW�+HDGHU�7HPSODWH��5HOHDVH�

��
-DYLHU�&DUQLFHUR��$��)����������0DQXDO�GH�VDOXG�HOHFWUyQLFD�SDUD�GLUHFWLYRV�GH�VHUYLFLRV�\�VLVWHPDV�GH�VDOXG� 6DQWLDJR��&KLOH��3XEOLFDFLRQHV�GH�ODV�

1DFLRQHV�8QLGDV�
2U]D�%RJGDQ��&��$����������,QWHJUDWHG�PHGLFDO�V\VWHP�XVLQJ�',&20�DQG�+/��VWDQGDUGV��,Q7HFK�(XURSH����������
2WHUR��3����������%HQHILFLRV�\�ULHVJRV�UHODFLRQGRV�FRQ�HO�XVR�GH�OD�KLVWRULD�FOtQLFD�HOHFWURQLFD��$UFKLYRV�$UJHQWLQRV�GH�3HGLDWUtD��9RO������1R������

3iJ����������
5DPRV�� /�� -�� �-XQLR�GH� �������$UFKLYR� GH� KLVWRULDV� FOtQLFDV� GLJLWDOL]DGR�� XQD� VROXFLyQ�SUHYLD� D� ODV�+LVWRULDV�&OtQLFDV�(OHFWUyQLFDV�� �6RFLHGDG�

(VSDxROD�GH�'RFXPHQWDFLyQ�0pGLFD��(G���3DSHOHV�PpGLFRV��9RO�����1R������3iJ�������
6HUQD��$��	����������9HQWDMDV�\�GHVYHQWDMDV�GH�OD�KLVWRULD�FOtQLFD�HOHFWURQLFD���6��(��6HUUDQR��(G���5HYLVWD�GH�$FWXDOL]DFLRQHV�HQ�(QIHUPHUtD��9RO��

��1R������3iJ��������
6RPPHUYLOOH��,����������,QJHQLHUtD�GH�6RIWZDUH� 0p[LFR��3($5621�('8&$&,Ï1�
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