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8QLYHUVLGDG�3ROLWpFQLFD�GH�9DOHQFLD��UJDGHD#HOQ�XSY�HV�

5(680(1��
(Q� XQD� pSRFD� GRQGH� VH� DSOLFDQ� QXHYDV� OH\HV� GH� 8QLYHUVLGDG�� \� VH� YLVOXPEUDQ� QXHYDV� FRQYHUJHQFLDV�
GRFHQWHV� KDFLD� (XURSD�� EXHQR� HV� TXH� QRV� GHWHQJDPRV� XQ� PRPHQWR� HQ� HO� FDPLQR�� PLUHPRV� D� QXHVWUR�
DOUHGHGRU� \�GLVFXWDPRV� FXDO� GHEH� VHU� HO� QXHYR�SDSHO� TXH�GHEHQ�GH�HMHUFHU� ORV�+'/�HQ� OD�GRFHQFLD�GHO�
GLVHxR�HOHFWUyQLFR�GLJLWDO�HQ�ODV�GLIHUHQWHV�(VFXHODV��1XHVWUR�SXQWR�GH�SDUWLGD�SXHGH�SDUHFHU�FRKHUHQWH�\�
PX\� ELHQ� GHILQLGR�� SHUR� ODV� QXHYDV� H[LJHQFLDV� GHO� PXQGR� SURIHVLRQDO� GH� OD� PLFURHOHFWUyQLFD� \� ODV�
WHQGHQFLDV�GH�ORV�IOXMRV�\�WHFQRORJtDV�GH�GLVHxR�DSXQWDQ�SRU�XQ�FRQYHQLHQWH�UHSODQWHDPLHQWR�GH�FDUD��D�ORV�
QXHYRV� SODQHV� GH� HVWXGLR� TXH� VH� DYHFLQDQ�� � (VWH� DUWtFXOR� GHVFULEH� XQD� DOWHUQDWLYD� PHWRGROyJLFD� TXH�
UHVSRQGD� DGHFXDGDPHQWH� D� FXHVWLRQHV� FRPR� ODV� VLJXLHQWHV�� FXDQGR� LQLFLDU� OD�GRFHQFLD�GH� ORV�+'/��TXp�
OHQJXDMH� R� OHQJXDMHV� XWLOL]DU�� HQ� TXp� iPELWRV� �PRGHOL]DFLyQ�� VtQWHVLV�� � YHULILFDFLyQ��� FRQ� TXp� RUGHQ� VH�
SXHGH�SODQLILFDU�HVD�GRFHQFLD�\�TXp�KHUUDPLHQWDV�SXHGHQ�XWLOL]DUVH��

���,1752'8&&,Ï1��
'HVGH�GH�TXH�ORV�OHQJXDMHV�GH�GHVFULSFLyQ�GH�KDUGZDUH��+'/��LUUXPSLHURQ�HQ�HO�SDQRUDPD�GHO�
GLVHxR�PLFURHOHFWUyQLFR� GLJLWDO�� OD� GRFHQFLD� HQ� ODV� HQVHxDQ]DV� HOHFWUyQLFDV� QR�KD�GHMDGR�GH�
SODQWHDUVH�FyPR�LQWHJUDU�HVRV�FRQWHQLGRV�GH�OD�PDQHUD�PiV�ySWLPD��IOH[LEOH�\�DGHFXDGD�SDUD�OD�
IXWXUDV�JHQHUDFLRQHV�GH�LQJHQLHURV��
�

/D�PD\RUtD�GH�ORV�GRFHQWHV�GHO�GLVHxR�GLJLWDO�KHPRV�SDVDGR�XQ�SURFHVR�GH�DGDSWDFLyQ�
D HVWDV� QXHYDV� H[LJHQFLDV� \� KR\� HQ� GtD�� HQ� OD� SUiFWLFD� WRWDOLGDG� GH� ODV� XQLYHUVLGDGHV� GHO�
PXQGR��QR�H[LVWH�XQD�SODQLILFDFLyQ�GRFHQWH�TXH�QR�LQFOX\D�HQ��VXV�SURJUDPDV�ORV�FRQWHQLGRV�
UHODWLYRV� D� XQ� OHQJXDMH� GH� GHVFULSFLyQ� KDUGZDUH� �+'/�� HQ� DOJXQR� GH� VXV� iPELWRV� GH�
XWLOL]DFLyQ��
�

(O�TXH�KD\D�RFXUULGR�HVD�DGDSWDFLyQ�D�OR�ODUJR�\D�GH�EDVWDQWHV�DxRV���GHVGH�SULQFLSLRV�
GH�ORV�QRYHQWD�KDVWD�DFWXDOLGDG��QR�LPSOLFD�TXH�HO�UHVXOWDGR�GH�OD�PLVPD�KD\D�VLGR�FRKHUHQWH�
HQ�ODV�GLIHUHQWHV�8QLYHUVLGDGHV�\�QR�LPSLGH�TXH�HO��SURFHVR�GHED�FRQWLQXDU��
�

(O�DUWtFXOR�DTXt�SUHVHQWDQGR�SUHWHQGH��EDViQGRVH�HQ�ODV�H[SHULHQFLDV�GH�ORV�SURIHVRUHV�
HQ� GLIHUHQWHV� HVFXHODV� GH� GLIHUHQWH� JUDGR�� HO� DSRUWDU� XQ� SODQWHDPLHQWR� TXH� VH� DGDSWH� D� ODV�
QXHYDV� QHFHVLGDGHV� GH� OD� LQGXVWULD� GHO� GLVHxR�PLFURHOHFWUyQLFR�� TXH� HVWp� SUHSDUDGD� � SDUD� OD�
HYROXFLyQ�WHFQROyJLFD�TXH�ORV�SURSLRV�+'/�HVWiQ�VXIULHQGR�\�TXH�HYLWH�ODV�LQFRKHUHQFLDV�TXH�
KD\DPRV� SRGLGR� REVHUYDU�� VHJXUDPHQWH� DFHQWXDGDV� SRU� HO� FDGD� YH]� PD\RU� LQWHUFDPELR� GH�
HVWXGLDQWHV�FRQ�RWUDV�XQLYHUVLGDGHV�HXURSHDV��
�

(O� PRPHQWR� DGHPiV� QR� GHMD� GH� VHU� WUHPHQGDPHQWH� RSRUWXQR� FXDQGR� VH� HVWiQ�
FRQVLGHUDQGR�H� LQFOXVR�\D�DSOLFDQGR�HVWUDWHJLDV�GH�FRQYHUJHQFLD�HQ�HO�iPELWR�(XURSHR�GH�OD�
GRFHQFLD� TXH� YDQ� D� GDU� OXJDU� D� FDPELRV� GH� ORV� SODQHV� GH� HVWXGLRV� GH� ODV� XQLYHUVLGDGHV�
HVSDxRODV��



�

���38172�'(�3$57,'$�'(�',)(5(17(6�(6&8(/$6��
1R� HV� IiFLO� KDFHU� XQD� UHYLVLyQ� GH� WRGR� HO� SDQRUDPD� � GH� ORV� +'/� HQ� ODV� HQVHxDQ]DV� GH� OD�
(OHFWUyQLFD�� 7DPSRFR� HV� OD� LQWHQFLyQ� GH� ORV� DXWRUHV�� 6ROR� SUHWHQGHPRV� PRVWUDU� XQDV�
SLQFHODGDV�GH�OR�TXH�HVWi�RFXUULHQGR�DFWXDOPHQWH�HQ�GLIHUHQWHV�XQLYHUVLGDGHV���
�

3DUD�LQWHQWDU��HQ�OR�SRVLEOH�XQ�PXHVWUHR�EDVWDQWH�VLJQLILFDWLYR��QRV�SODQWHDPRV�REWHQHU�
LQIRUPDFLyQ�GHVGH�GLIHUHQWHV�DVSHFWRV��
�
�� (Q�SULPHU�OXJDU�XQD�YLVLyQ�JHQHUDO�IUXWR�GH�OD�H[SHULHQFLD�GH�ORV�DXWRUHV��/D�WtSLFD�YLVLyQ�
JHQHUDO�TXH�DSDUHFH�HQ�PXOWLWXG�GH�SUHVHQWDFLRQHV� VREUH�+'/�\�TXH�HV�DFHSWDGD�GH�PDQHUD�
FDVL�DXWRPiWLFD��
�� 8QD�SDQRUiPLFD� D� QLYHO� GH� ODV�XQLYHUVLGDGHV� DPHULFDQDV��(VWD�YLVLyQ� HV�PX\� LPSRUWDQWH�
WHQLHQGR� HQ� FXDQWD� TXH� OD�PD\RUtD� GH� OD� LQGXVWULD� GHO� GLVHxR� GH�PLFURHOHFWUyQLFD� GLJLWDO� \�
SUiFWLFDPHQWH�OD�WRWDOLGDG�GH�ODV�HPSUHVDV�TXH�GLVHxDQ�&$'�PLFURHOHFWUyQLFD�SHUWHQHFH�D�HVH�
HQWRUQR��HYLGHQWHPHQWH�1RUWHDPpULFD����
�� 8QD� SDQRUiPLFD� (XURSHD�(VSDxROD� TXH� LQFOX\H� GDWRV� UHFRJLGRV� IXQGDPHQWDOPHQWH� GH�
QXHVWURV�DOXPQRV�(UDVPXV�\�GH�ODV�GLIHUHQWHV�HVFXHODV�GH�QXHVWUD�XQLYHUVLGDG��
�
���� ,GHD�JHQHUDO�DFHSWDGD��
'HVSXpV� GH� � TXH� ORV� DXWRUHV� KD\DPRV� DVLVWLGR� D� GLYHUVDV� SUHVHQWDFLRQHV�� VHPLQDULRV��
GHPRVWUDFLRQHV� \� FXUVRV� SDUHFH� HYLGHQWH� OD� VLJXLHQWH� LGHD� JHQHUDO�� D� QLYHO� GRFHQWH� VH� KD�
LQFOXLGR� SUiFWLFDPHQWH� HQ� WRGDV� ODV� HQVHxDQ]DV� GH� OD� HOHFWUyQLFD� HQ� HO�PXQGR� HO� XVR� GH� XQ�
+'/��PD\RULWDULDPHQWH�HO�9+'/��
�

(VD�LGHD�JHQHUDO�KD�VLGR�FRUURERUDGD�SRU�ORV�UHVXOWDGRV�REWHQLGRV�GH�QXHVWUR�SHTXHxR�
PXHVWUHR��SHUR�HV�FRQYHQLHQWH�DILQDU�HO�SXQWR�GH�SDUWLGD�HQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��
�

• ¢(Q� TXp� FXUVR� HPSLH]D� D� GDUVH� HO�9+'/"� 3DUD� VLWXDUQRV� FRUUHFWDPHQWH� OR� TXH� QRV�
LQWHUHVD� PiV� TXH� QDGD� HV� VDEHU� OD� GLVWDQFLD� HQ� FXDWULPHVWUHV� FRQ� UHVSHFWR� D� OD�
DVLJQDWXUD�EiVLFD�GH��(OHFWUyQLFD�'LJLWDO��&UHHPRV�TXH�HV�XQD�FXHVWLyQ�LPSRUWDQWH�TXH�
SXHGH�HQIDWL]DU� OD� LPSRUWDQFLD�TXH� VH� OH�GD�DO�+'/�FRPR�FRQFHSWR� IXQGDPHQWDO�GHO�
GLVHxR���

• ¢(VD� GRFHQFLD� HQ� 9+'/� HV� REOLJDWRULD� R� QR� OR� HV"� 'H� QXHYR� HVWDPRV� DQWH� XQD�
FXHVWLyQ� TXH� WDPELpQ� GD� XQD� PHGLGD� GH� OD� UHOHYDQFLD� TXH� VH� HVWi� GDQGR� D� OD�
LPSDUWLFLyQ�GH�XQ�+'/�HQ�XQD�HQVHxDQ]D�GH�HOHFWUyQLFD��

• 3RU�~OWLPR�HVWi�OD�FXHVWLyQ�GH�TXp�HV�OR�TXH�VH�GD�GHO�+'/���
R 0RGHOL]DFLyQ�HQ�GLIHUHQWHV�QLYHOHV�GH�DEVWUDFFLyQ��iPELWR�PX\�UHODFLRQDGR�HQ�

WDUHDV�GH�UHDOL]DFLyQ�GH�OLEUHUtDV��GRFXPHQWDFLyQ�H�LQFOXVR�VLPXODFLyQ����
R 'HVFULSFLyQ� 57/� �5HJLVWHU� 7UDQVIHU� /RJLF��� FRPR� DOWHUQDWLYD� GH� HQWUDGD� GH�

GLVHxR�D� ORV�FOiVLFRV�HVTXHPiWLFRV��\�TXH�SXHGH�VHU�PDQLSXODGR�GLUHFWDPHQWH�
SRU�XQ�VLQWHWL]DGRU�57/�TXH�OR�WUDVODGDUi�GHO�GRPLQLR�³EHKDYLRUDO´�IXQFLRQDO�\�
FRPSRUWDPLHQWR��DO�GRPLQLR�HVWUXFWXUDO��D�QLYHO�GH�SXHUWDV�R�UHFXUVRV�OyJLFRV��

R 9HULILFDFLyQ�GH�VLVWHPDV��FRQ�OD�LQWHQFLyQ�GH�GHVDUUROODU�FRPSOHMRV�EDQFRV�GH�
SUXHEDV�HQ�ORV�FXDOHV�VH�SXHGD�LQWHUDFWXDU�FRQ�RWURV�OHQJXDMHV��&�&����-DYD���



�

VLPXODU�KDUGZDUH�VRIWZDUH��LQWHJUDU�FRUHV�GH�YHULILFDFLyQ�H�LQWHUFDPELDU�GDWRV�
FRQ�ILFKHURV�GHO�H[WHULRU��

�
���� 5HVXOWDGRV�GH�ORV�GDWRV�UHFRJLGRV�
�$ QLYHO�$PHULFDQR� HV�PX\� LQWHUHVDQWH� GHVWDFDU� HO� HVWXGLR� UHDOL]DGR� HQ� ����� � >�@� � TXH� IXH�
UHDOL]DGR� SRU� 7H[DV� ,QVWUXPHQWV� GH� 'DOODV�� 7RVKLED� GH� 7RNLR� \� 9+'/� ,QWHUQDFLRQDO�� 6H�
HQFXHVWDURQ����XQLYHUVLGDGHV�DPHULFDQDV���GH�ODV�FXDOHV�VROR����UHVSRQGLHURQ��FRQFOX\pQGRVH�
GH� GLFKR� HVWXGLR� TXH� ORV� HVWXGLDQWHV� GH� QLYHO� JUDGR� TXH� KDQ� UHFLELGR� XQD� IRUPDFLyQ� HQ�
,QJHQLHUtD�(OHFWUyQLFD�� WHUPLQDEDQ�FRQ�XQ�QLYHO�GH�+'/�HVFDVR�\�HQ�RWURV�PXFKRV�FDVRV�QL�
VLTXLHUD� WHQtDQ� OD� RSRUWXQLGDG� GH� UHFLELU� FODVHV� VREUH� +'/�� 8Q� VXPDULR� HVWDGtVWLFR� VREUH�
GLFKRV�UHVXOWDGRV�OR�SRGHPRV�HQFRQWUDU�HQ�OD�VLJXLHQWH�ILJXUD��
�
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��GH�DOXPQRV�FRQ
FRQRFLPLHQWRV�GHO

OHQJXDMH

��GH�FUpGLWRV
GLVSRQLEOHV�SDUD

LPSDUWLU�HO�OHQJXDMH

��GH�KRUDV
UHTXHULGDV�SRU�ORV

DOXPQRV

��GH�SURIHVRUHV�TXH
HQVHxDQ�GLFKR

OHQJXDMH�

8QL[�& 9+'/ 9HULORJ

�
,OXVWUDFLyQ���(QVHxDQ]D�GH�+'/�HQ�86$�

�
6H WLHQH� TXH� UHFRQRFHU� TXH� SRU� DTXHOORV� OD� VLWXDFLyQ� HQ� (VSDxD� QR� GLVWDED�

H[FHVLYDPHQWH� GH� OD� TXH� DTXt� VH� GLEXMDED�� VLQ� HPEDUJR� HVWDPRV� VHJXURV� TXH� FDVL� ��� DxRV�
GHVSXpV�� HQ� OD� DFWXDOLGDG�� � OD� VLWXDFLyQ� KD� PHMRUDGR� FRQ� UHVSHFWR� D� OD� FDQWLGDG� GH� +'/�
LPSDUWLGR���
�

4XL]i�VHD�PiV��LQWHUHVDQWH��SRU�WUDWDUVH�FRPR�KHPRV�GLFKR�GHO�HQWRUQR�PiV�FHUFDQR�DO�
PXQGR�SURIHVLRQDO�GHO�GLVHxR�PLFURHOHFWUyQLFR�\�GHO�GHVDUUROOR�GH�&$'��HV�HO�SUHGRPLQLR�HQ�
OD� GRFHQFLD� GHO�9+'/� VREUH� HO�9HULORJ��/DV� FLIUDV�QR� VRQ�HVFDQGDORVDV�\�KD\�TXH� WHQHU� HQ�
FXHQWD�TXH�SRU�HVDV� IHFKDV�9HULORJ�DFDEDGD�GH�GHMDU�GH�VHU� OHQJXDMH�SURSLHWDULR�GH�&DGHQFH�
PLHQWUDV�TXH�9+'/�HUD�XQ�OHQJXDMH�HVWiQGDU�TXH�FLUFXODED�SRU�VX�VHJXQGD�UHYLVLyQ�,(((��
�

6L TXHUHPRV�GDWRV�PiV�DFWXDOHV�GHEHPRV�UHFXUULU�D�ORV�TXH�KHPRV�UHFRJLGR�D�XQ�QLYHO�
PiV�FHUFDQR��(VSDxD�(XURSHR��HQ�HO�TXH�REVHUYDPRV�ORV�VLJXLHQWHV�KHFKRV��
�



�

• &DVL�HQ�XQ������GH�ODV�HVFXHODV�TXH�LPSDUWHQ�GLVHxR�GLJLWDO�HOHFWUyQLFR�VH�LPSDUWH�XQ�
+'/�TXH�FRQFUHWDPHQWH�HV�HO�9+'/�GH�PDQHUD�PD\RULWDULD��

• (Q�FXDQWR�D�OD�XELFDFLyQ�\�REOLJDWRULHGDG�GH�ORV�HVWXGLRV�FRQ�+'/�WHQHPRV�TXH��
R (Q� ODV� FDUUHUDV� � GH� �� DxRV� � VXHOH� FXUVDUVH� HQ� HO� ~OWLPR� FXUVR� �FDVL� WRGRV� ORV�

FDVRV�HQFXHVWDGRV�HQ�HO����FXDWULPHVWUH��FXDQGR�OD�SULPHUD�DVLJQDWXUD�EiVLFD�GH�
GLVHxR�GLJLWDO��WtSLFDPHQWH�GHQRPLQDGD�(OHFWUyQLFD�'LJLWDO��SXHGH�HQFRQWUDUVH�
HQ�HO����R����FXDWULPHVWUH�GH�FDUUHUD��/R�TXH�HV�PiV�SUHRFXSDQWH�HV�TXH�VXHOH�
WUDWDUVH�GH�DVLJQDWXUDV�HQ�OD�PD\RUtD�GH�ORV�FDVRV�RSWDWLYDV��FRQ�OR�FXDO�QR�HV�
GLItFLO� HQFRQWUDUVH� FRQ� LQJHQLHURV� WpFQLFRV� �LQGXVWULDOHV� GH� HVSHFLDOLGDG�
HOHFWUyQLFD�R�WHOHFRPXQLFDFLRQHV�GH�HVSHFLDOLGDG�WHOHPiWLFD�SRU�SRQHU�DOJXQRV�
HMHPSORV��VLQ�QLQJ~Q�FRQRFLPLHQWR�GH�+'/��FXDQGR�WHUPLQDQ�VXV�FDUUHUDV���1R�
VXHOH� VHU� KDELWXDO� OD� REOLJDWRULHGDG� R� GLVSRQHU� GH� GRV� DVLJQDWXUDV� FRQ�
FRQWHQLGRV� +'/V� FXDQGR� KDEODPRV� GH� QXHVWUDV� FDUUHUDV� GH� �� DxRV�� $XQTXH�
WDPELpQ�HV�YHUGDG�TXH�H[LVWHQ�FDVRV�TXH�GLVSRQHQ�GH�HVDV�FDUDFWHUtVWLFDV�\�TXH�
SRU�WDQWR�JDUDQWL]DQ�XQRV�PtQLPRV�LQWHUHVDQWHV�\�XQRV�Pi[LPRV�VDWLVIDFWRULRV�
D VXV�DOXPQRV�HQ�HO�XVR�GH�ORV�+'/��

R (Q� ODV� FDUUHUDV�GH��� DxRV��SXHGH�H[LVWLU�XQ�DVLJQDWXUD� WURQFDO� FRQWLQXDFLyQ�
FODUD�GH�(OHFWUyQLFD�'LJLWDO��TXH�VXHOH�VLWXDUVH�HQ����R�WHUFHU�FXDWULPHVWUH���FRQ�
PDQHMR� H[WHQVLYR� GH� GLVSRVLWLYRV� SURJUDPDEOHV� \� TXH� FRQOOHYD� HO� XVR� GHO�
OHQJXDMH� 9+'/� PXFKDV� YHFHV� GHULYDGR� SRU� HO� &$'� XWLOL]DGR� SDUD� OD�
SURJUDPDFLyQ�R�FRQILJXUDFLyQ�GH�ODV�&3/'�\�)3*$��/D�XELFDFLyQ�GH�OD�PLVPD�
HV� PX\� GLYHUVD� FRPR� GLYHUVD� HV� OD� VHSDUDFLyQ� GH� ORV� FLFORV� ,� \� ,,� � HQ� ODV�
GLIHUHQWHV�HVFXHODV��([LVWHQ�³SUHVWLJLRVDV´�HVFXHODV�GHGLFDGDV�D�OD�HQVHxDQ]D�GH�
OD� HOHFWUyQLFD� � HQ� ODV� FXDOHV� HVWD� SULPHUD� DSUR[LPDFLyQ� DO� XVR� GHO�9+'/�QR�
H[LVWH�R�VL�H[LVWH�HV�GH�OLEUH�HOHFFLyQ��6LQ�HPEDUJR�HQ����R����FXDWULPHVWUH�\D�HV�
PiV� KDELWXDO� HQFRQWUDUQRV� FRQ� XQD� DVLJQDWXUD� RSWDWLYD� HQ� OD� FXDO� OD�
GHGLFDFLyQ�DO�+'/�HV�PiV�HVHQFLDO�HQ�ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD���

R (VWD�REVHUYDFLyQ�GH�UHVXOWDGRV�OR�KHPRV�HQFRQWUDGR�LJXDOPHQWH�HQ�ODV�FDUUHUDV�
GH� �� DxRV� H[LVWHQWHV� HQ� (XURSD� �QXHVWURV� GDWRV� VRQ� PD\RULWDULDPHQWH� GH�
XQLYHUVLGDGHV� IUDQFHVDV��� &DUHFHQ� GH� REOLJDWRULHGDG� GH� FXUVDU� FRQWHQLGRV� GH�
+'/�DQWHV�GHO���R�GpFLPR�FXDWULPHVWUH��FRQ�OR�FXDO�DTXHOORV�DOXPQRV�(UDVPXV�
TXH�YLHQHQ�D�FXUVDU�HO����\�GpFLPR�FXDWULPHVWUH�HQ�QXHVWUDV�HVFXHODV�QR�WLHQHQ�
QLQJXQD� QRFLyQ� GH� +'/�� 0HQFLyQ� HVSHFLDO� GHEHQ� GH� WHQHU� ODV� HVFXHODV� GH�
SDtVHV�QyUGLFRV��TXH�HQ�VXV�FDUUHUDV�GH���DxRV�WLHQHQ�PiV�FRQWHQLGRV�HQ�+'/�
TXH�HQ�PXFKDV�GH�QXHVWUDV�FDUUHUDV�GH���DxRV�\�FXULRVDPHQWH�HPSH]DQGR�FRQ�
9HULORJ�SDUD�WHUPLQDU�FRQ�9+'/�

�
• )LQDOPHQWH� TXHUtD� KDEODU� GHO� iPELWR� GH� ORV� +'/� TXH� QRV� HQFRQWUDPRV� HQ� HVWD�

GRFHQFLD��0D\RULWDULDPHQWH��FDVL�HQ�HO������GH�ORV�FDVRV��HO�+'/�REOLJDWRULR�TXH�VH�
LPSDUWH� HQ� QXHVWUDV� HVFXHODV� HV� ~QLFDPHQWH� SDUD� VLQWHWL]DU�� (V� GHFLU�� GH� WRGD� OD�
SRWHQFLDOLGDG� GLVSRQLEOH� HQ� OHQJXDMHV� FRPR� HO�9+'/� VROR� VH� XWLOL]D� H� LPSDUWH� D� OR�
VXPR�XQ������GHO�PLVPR��(Q�ORV�SUR\HFWRV�GRFHQWHV�REVHUYDGRV�H[LVWH�XQD�GHILFLHQFLD�
HQRUPH�HQ� OD�SODQLILFDFLyQ�GH� � OD�VLPXODFLyQ�\�YHULILFDFLyQ�GH� ORV�VLVWHPDV�GLJLWDOHV��
(VRV�FRQWHQLGRV�EULOODQ�SRU� VX�DXVHQFLD� �VDOYR�KRQURVDV�H[FHSFLRQHV��HQ� ODV�FDUUHUDV�
GH��� DxRV��<�HQ� ODV�GH��� DxRV�SRGHPRV�HQFRQWUDU�PiV� WLHPSR�D�HOXFXEUDU�FRQ�RWURV�
OHQJXDMHV�GH� IXWXUR��+DQGHO&��6\VWHP&��5RVHWWD��H[WHQVLRQHV�DQDOyJLFDV�GH�9+'/�\�
9HULORJ��HWF���TXH�KD�ILQDOL]DU�HQ�WRGD�VX�H[WHQVLyQ�HO�9+'/�SDUD�GDU�UHVSXHVWD�D�ODV�
H[LJHQFLDV�GH�OD�YHULILFDFLyQ���

�



�

1XHVWUDV�FRQFOXVLRQHV�DQWH��HVWH�SDQRUDPD�GRFHQWH�VRQ�ODV�VLJXLHQWHV����
�

• 'HPDVLDGD�RSWDWLYLGDG�HQ�ORV�FRQWHQLGRV�HQ�+'/��
• 'HPDVLDGR� DOHMDPLHQWR� FRQ� UHVSHFWR� D� (OHFWUyQLFD�'LJLWDO�� 7HQHPRV� TXH� HPSH]DU� D�

SHQVDU� TXH� XQ� OHQJXDMH� +'/� SXHGH� XWLOL]DUVH� HQ� FXUVRV� EiVLFRV� SDUD� H[SOLFDU� GH�
PDQHUD�VHQFLOOD�HO�PRGHOR�GH�IXQFLRQDPLHQWR�GH�ORV�EORTXHV�GLJLWDOHV��QR�WLHQH�TXH�VHU�
XQD�DOWHUQDWLYD�D� ODV� WDEODV�GH�YHUGDG�R�GH�WUDQVLFLyQ��PiV�ELHQ�HVWDPRV�KDEODQGR�GH�
RWUD�IRUPD�GH�H[SUHVDU�HO�IXQFLRQDPLHQWR���0XFKRV�GH�ORV�OLEURV�GH�(OHFWUyQLFD�'LJLWDO�
LQFRUSRUDQ� HVH� SXQWR� GH� YLVWD� WUDEDMDQGR� FRQ�9+'/� �YHU� OLEURV�GH�)ORLG��0DQGDGR��
:DNHUOH\��7RFFL��HWF�����

• 'HPDVLDGD�IRFDOL]DFLyQ�HQ�HO�iPELWR�GH�VtQWHVLV�FRQ�ORV�+'/��1RVRWURV�FUHHPRV�TXH�
XQ� +'/� SXHGH� VHUYLU� D� QLYHO� GRFHQWH� SDUD� H[SOLFDU� �\D� OR� KHPRV� FRPHQWDGR�
DQWHULRUPHQWH��� SDUD� LQWURGXFLU� GLVHxRV� �TXH� OXHJR� VRQ� VLQWHWL]DGRV� PHGLDQWH�
KHUUDPLHQWDV�&$'��\�SDUD�YHULILFDU�GLVHxRV��

• 'HPDVLDGD�IRFDOL]DFLyQ�HQ�9+'/�REYLDQGR�VX�JUDQ�FRPSHWLGRU��HO�9HULORJ��
�

5HFRQRFHPRV� TXH� HVWDV� FRQFOXVLRQHV� SXHGHQ� SDUHFHU� WRWDOPHQWH� GLVFXWLEOHV� HQ� OD�
WRWDOLGDG�GH� ORV�SXQWRV�� �4XL]i� HV� OR�TXH�SUHWHQGtDPRV��SHUR�DQWHV�GH� UHEDWLU�QXHVWUDV� LGHDV�
YHDPRV�TXH�QRV�GLFH�HO�PXQGR�SURIHVLRQDO��
�
�� 38172�'(�3$57,'$�352)(6,21$/�
�7DPELpQ�HO�PXQGR�SURIHVLRQDO�HV�FRPSOLFDGR�DQDOL]DUOR�SRUTXH�GHEHPRV�ILOWUDU�ODV�RSLQLRQHV�
SURYHQLHQWHV� GH� ORV� GLVHxDGRUHV� GH� FXDOTXLHUD� GH� ODV� EDWDOODV� FRPHUFLDOHV� VXE\DFHQWHV� TXH�
LQIOX\HQ� PDUFDGDPHQWH� HQ� ODV� PLVPDV�� 3RU� HVD� UD]yQ� SUHWHQGHPRV� QR� H[FHGHUQRV�
H[FHVLYDPHQWH� HQ� HVWH� SXQWR� GH� YLVWD� GHO� DQiOLVLV� SRUTXH� � ORV� GDWRV� UHFRJLGRV� \� ODV� FLIUDV�
PDQHMDGDV�HVWiQ�PXFKDV�YHFHV�PDQLSXODGDV�PDOLQWHQFLRQDGDPHQWH��
�

6L� QRV� FHQWUDPRV�HQ� HO� SXQWR�GH�YLVWD�GH� ORV�GLVHxDGRUHV�GH�86$��$6,$�\�-DSyQ� OD�
LQIRUPDFLyQ� TXH� QRV� OOHJD� >�@�� VLQ� GXGD� DOJXQD� H[DJHUDGD�� HV� D� VX� YH]� DSODVWDQWH��9HDPRV�
DOJXQDV�GH�ODV�FLIUDV�TXH�VH�EDUDMDQ�HQ�VXV�DQiOLVLV��
�

• 0DV� GHO� ��� �� GH� � ODV� FRPSDxtDV� GH� VHPLFRQGXFWRUHV� XWLOL]DQ� HO� 9HULORJ� FRPR��
SULRULWDULR�SDUD�DSUREDU�ODV�~OWLPDV�VLPXODFLRQHV��VLJQ�RII�\�VLPXODFLyQ�GH�IDOWDV���1R�
VH�LQIRUPD�FXDO�KD�VLGR�HO�XVR�GH�ORV�+'/�HQ�HO�IOXMR�FRPSOHWR��VRODPHQWH�VH�DILUPD�
TXH� DO� ILQDO� VH� KD� WHQLGR� TXH� SDVDU� SRU� 9HULORJ�� (VWDV� FLIUDV� KD\� TXH� WRPDUODV� FRQ�
FDXWHOD� SRUTXH� GHSHQGH� H[DFWDPHQWH� GH� FXDQGR� IXHURQ� UHFRJLGDV� \� VHUtD� LQWHUHVDQWH�
REVHUYDU�OD�HYROXFLyQ�GH�HVWH�GDWR�HQ�ORV�~OWLPRV�DxRV��

• +DEODQ�GH�PDV����������XVXDULRV�GH�9HULORJ��
• 0iV�GH������OLEUHUtDV�GH�VHPLFRQGXFWRUHV�UHDOL]DGDV�HQ�9HULORJ��
• 0iV�GH�����8QLYHUVLGDGHV�LPSDUWLHQGR�9HULORJ��
• 0DV�GH����FRPSDxtDV��TXH�GHVDUUROODQ�SURGXFWRV�FRQ�9HULORJ�HQ�VXV�IOXMRV�GH�GLVHxR��
• 1R�FRQWHQWRV�FRQ�HVWR�VRQ�FDSDFHV�GH�DILUPDU�TXH�OD�HOHFFLyQ�GH�ORV�LQJHQLHURV�HQ�HO�

PXQGR�VREUH�HO�OHQJXDMH�TXH�GHEHQ�XWLOL]DU�HV�GH�XQ����D���D�IDYRU�GHO�9HULORJ��
�

9ROYHPRV�D�UHSHWLU�TXH�HVWDPRV�HQ�HO�IUDJRU�GH�LQQXPHUDEOHV�EDWDOODV�HQ�ODV�FXDOHV�HV�
GLItFLO�GHSXUDU�ORV�GDWRV�UHFLELGRV��9HDPRV�PiV�GDWRV�TXH�SXHGHQ�REVHUYDUVH��



�

• /D� UHDOL]DFLyQ� GH� VLPXODFLRQHV� D� QLYHO� JDWH�OHYHO� FRQ� UHWDUGRV� QHFHVLWD�� XWLOL]DQGR� OD�
HVSHFLILFDFLyQ� 9,7$/�� ���� YHFHV� PiV� PHPRULD� 5$0� TXH� OR� QHFHVDULR� FXDQGR� VH�
XWLOL]DQ�PRGHORV�HTXLYDOHQWHV�HVFULWRV�FRQ�9HULORJ�+'/��

• $OJXQRV� IDEULFDQWHV� DILUPDQ� TXH� OD� UHDOL]DFLyQ� GH� OLEUHUtDV� GH�PRGHORV�9+'/�GH� VX�
WHFQRORJtD�UHTXLHUH�GHO�RUGHQ�GH���YHFHV�PiV�UHFXUVRV��PHGLGRV�HQ�³PDQ�PRQWKV´��TXH�
VL�VH�UHDOL]D�HQ�9HULORJ��

• (Q� ORV� ~OWLPRV� HVWXGLRV� GH� PHUFDGR� UHDOL]DGRV� SRU� ('$&� �(OHFWURQLF� 'HVLJQ�
$XWRPDWLRQ� &RQVRUWLXP�� VH� REVHUYD� TXH� HO� PHUFDGR� GH� VLPXODGRUHV� 9+'/� GHFUHFH�
PLHQWUDV�TXH�HO�GH�VLPXODGRUHV�9HULORJ�FUHFH��YHU�VLJXLHQWH�LOXVWUDFLyQ���
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PLOORQHV�
GH�GyODUHV

���� ����

9+'/

9HULORJ

�
,OXVWUDFLyQ���0HUFDGR�GH�VLPXODGRUHV�+'/�

(VWRV�GDWRV�\D� VRQ�PiV� VLJQLILFDWLYRV��1R�GXGDPRV�TXH�SXHGHQ� VHU�H[DJHUDGRV�SHUR�
FRLQFLGH�FRQ�LQIRUPDFLRQHV�UHFLELGDV�SRU�HPSUHVDV�GH�QXHVWUR�HQWRUQR�TXH�DILUPDQ�TXH�FRPR�
OHQJXDMH� GH� VLPXODFLyQ�� VREUH� WRGR� FXDQGR� QRV� PDQHMDPRV� HQ� HO� GRPLQLR� HVWUXFWXUDO� FRQ�
PRGHORV�WHPSRUDOHV��HO�9HULORJ�HV�FODUDPHQWH�YHQWDMRVR�\�HVR�VH�UHIOHMD�HQ�OD�HOHFFLyQ�TXH�HQ�
ODV�HPSUHVDV�VH�UHDOL]D���
�

)XHQWHV�GH�29,� �2SHQ�9HULORJ� ,QWHUQDFLRQDO��PDQHMDQ�GDWRV�FRPR�ORV� UHSUHVHQWDGRV�
HQ�OD�VLJXLHQWH�JUiILFD�SDUD�������
�

�
��
��
��
��

���

86$ -DSyQ $VLD (XURSD
9HULORJ 9+'/ 2WURV�OHQJXDMHV �

,OXVWUDFLyQ���'LVWULEXFLyQ�GH�ORV�+'/�HQ�HO�PXQGR�SURIHVLRQDO��������



�

(VWRV�GDWRV�QR�VRQ�VLJQLILFDWLYRV�VL�QR�VH�REVHUYD�OD�HYROXFLyQ�HQ�HO� WLHPSR�GH�HVWDV�
JUiILFDV��SHUR�DO�PHQRV�GD�XQD�LGHD�GH�TXH�HO�XVR�SURIHVLRQDO�GHO�9HULORJ�HV�FRQVLGHUDEOH��
�

1R�FRQWHQWRV�FRQ�PDQHMDU�HVWDV�IXHQWHV�VRVSHFKRVDPHQWH�FRQGLFLRQDGDV�HV�LQWHUHVDQWH�
DxDGLU�GRV�FRQVLGHUDFLRQHV�PiV�TXH�SXHGHQ�DFODUDUQRV�DOJR�VREUH�OD�YHUDFLGDG�GH�HVWRV�GDWRV��
�

(Q� SULPHU� OXJDU� XQ� H[SHULPHQWR� UHDOL]DGR� HQ� ����� HQWUH� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV� GHO� iUHD� GH�(VSDxD� XVXDULDV� KDELWXDOHV� GH�)3*$V� >�@��(V� LQWHUHVDQWH� HVWH� HVWXGLR�
SRUTXH�HV�FHUFDQR�D�QXHVWUR�HQWRUQR�HXURSHR�\�WLHQH�FRPR�SREODFLyQ�ORV�XVXDULRV�GH�)3*$V��
TXH�HV�VLQ�GXGD�DOJXQD�XQD�GH�ODV�iUHDV�GHO�GLVHxR�GLJLWDO�PiV�LQIOXHQFLDGDV�\�GHVDUUROODGDV�HQ�
EDVH�DO�9+'/��(O� WHQHU�GDWRV�GH�HVWD� tQGROH�QRV�SXHGH�EDODQFHDU�SHUIHFWDPHQWH�OR�REWHQLGR�
DQWHULRUPHQWH��
�

'H� GLFKR� HVWXGLR� YDPRV� D� H[WUDHU� ODV� SUHIHUHQFLDV� GH� DSUHQGL]DMH� TXH� UHTXLHUHQ� ORV�
GLVHxDGRUHV�GH�)3*$��YHU�,OXVWUDFLyQ�����

���
����
����
����
����

9+'
/
9HUL

ORJ -DY
D &

9LVX
DO %

DVLF2UF
DG
0DW

ODE '63 3&% X& X3

+LJK
6SH

HG

3UR
PH

GLR
�GH

�LQW
HUp

V

�
,OXVWUDFLyQ���3UHIHUHQFLDV�GH�DSUHQGL]DMH�GH�ORV�GLVHxDGRUHV�GH�)3*$V�

� /R�SULPHUR�TXH� FDEUtD�GHFLU� HV�TXH� OD�GHPDQGD�TXH�VH� WLHQH� VREUH�9+'/�\�9HULORJ�
HQWUH�GLFKRV�SURIHVLRQDOHV��SRU�FLHUWRV�JHQWH�MRYHQ�TXH�VH�SUHVXSRQtD�\D�SURFHGtDQ�GH�SODQHV�
GH�HVWXGLR�PRGHUQRV���LQGLFD�TXH�HQ�QXHVWUDV�8QLYHUVLGDGHV��OD�IRUPDFLyQ�HQ�+'/�GHEH�GH�VHU�
LQFUHPHQWDGD�FODUDPHQWH��FRQFOXVLyQ�D�OD�TXH�\D�KDEtDPRV�OOHJDGR�DQWHULRUPHQWH��3HUR�HVWRV�
UHVXOWDGRV�WDPELpQ�GHPXHVWUDQ�TXH�HO�LQWHUpV�SRU�9HULORJ�QR�HV�GHVSUHFLDEOH�HQ�PRGR�DOJXQR�
FRPSDUDGR�FRQ�9+'/��
�

/D�~OWLPD�FRQVLGHUDFLyQ�TXH�UHDOL]DPRV�HV�IUXWR�GH�QXHVWUD�H[SHULHQFLD�FRQ�HPSUHVDV�
GHGLFDGDV� DO� GLVHxR� GH� $6,&V� GH� QXHVWUR� HQWRUQR� TXH� HVWDEOHFHQ� R� TXLHUHQ� HVWDEOHFHU�
FRODERUDFLRQHV� FRQ� OD�8QLYHUVLGDG�� /D�PD\RUtD� GH� HOODV� WLHQHQ� IOXMRV� GH� GLVHxR� EDVDGRV� HQ�
9HULORJ��6L�VH� WUDWDUD�GH�HPSUHVDV�GH�YLHMD�FUHDFLyQ��SRGUtD� OOHJDU�D�SHQVDUVH�TXH�GHULYDQ�VX�
IOXMR�GH�GLVHxR�GH� OD� WUDGLFLyQ�GHO�XVR�FRQ�9HULORJ�GH�&DGHQFH��6LQ�HPEDUJR�KHPRV�SRGLGR�



�

DVLVWLU�D�HPSUHVDV�GH�QXHYD�FUHDFLyQ��TXH��WUDV�XQ�PHGLWDGR�HVWXGLR��KDQ�GHFLGLGR�VX�IOXMR�GH�
GLVHxR�DOUHGHGRU�GHO�9HULORJ��
�

1XHVWUDV� FRQFOXVLRQHV� D� WRGRV� ORV� FRPHQWDULRV� YHUWLGRV� GHVGH� GLIHUHQWHV� IXHQWHV�
SRGUtDQ�VHU�ODV�VLJXLHQWHV��
�

• (IHFWLYDPHQWH� HO�9HULORJ� HV�PiV� HPSOHDGR� LQGXVWULDOPHQWH� HQ�86$�� -DSyQ� � \�$VLD��
6HJXUDPHQWH�OD�SRVLFLyQ�GH�SULYLOHJLR�GH�&DGHQWH�KD�WHQLGR�PXFKR�TXH�YHU��

• (VWD� WHQGHQFLD� HV� GLIHUHQWH� HQ� (XURSD�� GRQGH� HO� PiV� H[WHQGLGR� XVR� DFDGpPLFR� GHO�
9+'/�\�XQD� HVSHFLH�GH�KHFKR�GLIHUHQFLDGRU�GH�(XURSD�� KDFH�TXH�9+'/�VH�HPSOHH�
PiV�HQ�OD�LQGXVWULD���

• (VWDV�WHQGHQFLDV�QR�YLHQHQ�LPSOLFDGDV�SRU�OD�ERQGDG�R�QR�GH�XQ�OHQJXDMH�X�RWUR��GH�OR�
FRQWUDULR�GHEHUtD�VHU�OD�PLVPD�WHQGHQFLD�HQ�WRGR�HO�PXQGR��

• ([LVWH�SRU�SDUWH�GH� ORV�XVXDULRV�SURIHVLRQDOHV�XQ�FLHUWR�DFXHUGR�GH�TXH�HO�9+'/�HV�
PiV�DGHFXDGR�D�QLYHOHV�DOJRULWPLFR�HQ�XQ�iPELWR�GH�YHULILFDFLyQ�GH�VLVWHPDV��GDGD�VX�
PD\RU�SRWHQFLD�\�IOH[LELOLGDG��\�HO�9HULORJ�HV�PiV�DGHFXDGR�D�QLYHO�GH�PRGHOL]DFLyQ�
SDUD�VLPXODFLRQHV�IXQFLRQDOHV�GHWDOODGDV�FRQ�UHWDUGRV�\�VLPXODFLyQ�GH�IDOORV��$�QLYHO�
GH�GLVHxR�57/��iPELWR�GH�VtQWHVLV��QR�SDUHFH�TXH�H[LVWD�XQ�FODUR�JDQDGRU��DXQTXH�ORV�
XVXDULRV�GH�9HULORJ�VH�HPSHxHQ�HQ�OR�FRQWUDULR�FRQ�VXV�URFDPEROHVFDV�FRPSHWLFLRQHV���

• /D�FRQFOXVLyQ�DQWHULRU�SXHGH�KDFHU�SHQVDU�TXH�H[LVWH�XQD�HVSHFLH�GH�HPSDWH� WpFQLFR�
TXH�VH�SXHGH�GLOXFLGDU�KDFLD�HO�9+'/�SXHVWR�TXH�OD�YHULILFDFLyQ�HV�XQ�YDORU�FDGD�YH]�
PiV� H[LJLGR�\�YDORUDGR�D�QLYHO� LQGXVWULDO� �GDGR�TXH�SXHGH�RFXSDU� UDWLRV�FHUFDQRV�DO�
��� GHO�WLHPSR�GH�GHVDUUROOR�GH�XQ�$6,&��\�VX�FUHFLPLHQWR�GH�H[LJHQFLD�HV�SURJUHVLYR�
KDFLD�HO�XVR�FDGD�YH]�PiV�FRPSOHMR�GH�ORV�QLYHOHV�GH�ORV�DOWRV�QLYHOHV�GH�DEVWUDFFLyQ�
GRQGH�HO�9+'/�HV�FODUDPHQWH�JDQDGRU��6LQ�HPEDUJR��HVD�HYROXFLyQ�HQ�OD�LQGXVWULD�QR�
KD�VLGR�WDQ�FODUR�FRPR�WHyULFDPHQWH�FDEUtD�VXSRQHU�DQDOL]DQGR�ORV�OHQJXDMHV��6LQ�GXGD�
DOJXQD� OD� SLH]D� TXH� QRV� IDOWDED� WHQHU� HQ� FXHQWD� HQ� WRGRV� HVWDV� FRQFOXVLRQHV� � HV� OD�
LUUXSFLyQ� GH� ORV� OHQJXDMHV� WtSLFDPHQWH� VRIWZDUH� HQ� ODV� JUDQGHV� YHULILFDFLRQHV��
$FWXDOPHQWH��OD�JHQHUDFLyQ�GH�PRGHORV�\�DSOLFDFLRQHV�&�TXH�LQWHUDFW~DQ�FRQ�IDFLOLGDG�
FRQ� ODV� HVWUXFWXUDV� LQWHUQDV� GH� GDWRV� GH� 9HULORJ� KDFHQ� TXH� HO� FDPLQR� KDFLD� OD�
YHULILFDFLyQ�GH�VLVWHPDV�QR�VHD�GRPLQDGR�WDPSRFR�SRU�HO�9+'/�VL�VH�TXLHUH�SRWHQFLD��
UDSLGH]�\�VHQFLOOH]��

�
���(92/8&,Ï1�'(�/26�/(1*8$-(6�+'/��
6L HUD� FRPSOLFDGR� DQDOL]DU� HO� PXQGR� GRFHQWH�� \� PiV� FRPSOLFDGR� D~Q� DQDOL]DU� HO� PXQGR�
SURIHVLRQDO��QR�TXHUHPRV�KDEODU�GH�OR�TXH�SXHGH�VXSRQHU�HO�LQWHQWDU�DGLYLQDU�TXH�YD�D�RFXUULU�
FRQ�ORV�+'/�HQ�HO�IXWXUR��
�

3HUR�FUHHPRV�TXH�HV�XQD�FRPSRQHQWH�GH�QXHVWUR�DQiOLVLV�TXH�QR�GHEHPRV�REYLDU��3DUD�
HPSH]DU� VHOHFFLRQDPRV� OD� ~OWLPD� SHUOD� TXH� KDQ� OOHJDGR� D� DILUPDUVH� HQ� GLIHUHQWHV� IRURV� GH�
GLVHxDGRUHV�\�RSLQDGRUHV�HQ�JHQHUDO�\�TXH�VH�HVWi�GLVFXWLHQGR�HQ�ORV�~OWLPRV�PHVHV��(Q�HO�DxR�
��������-RKQ�&RROH\��HQ�VX�FROXPQD�HQ��((�7LPHV�,QGXVWU\�*DGIO\�>�@��SURYRFy�XQD�WRUPHQWD�
HQ�HO�PXQGR�GHO�GLVHxR�FXDQGR�RIUHFH�XQD�FLWD�GH�$DUW�GH�*HXV�VREUH�TXH�HO�6\VWHP9HULORJ�
VHUi� HO� OHQJXDMH� GRPLQDQWH� GHO� IXWXUR�� %XHQR� HQ� UHDOLGDG� OD� YLUXOHQFLD� GH� OD� UHDFFLyQ� IXH�
PD\RUPHQWH�SURYRFDGD�SRUTXH�HO�WtWXOR�GHO�DUWtFXOR�HUD�³9+'/��WKH�QHZ�/DWLQ´��
�



�

1R� KDFH� IDOWD� GHFLU� TXH� HVWD� RSLQLyQ� SURYRFy� PXOWLWXG� GH� FRQWHVWDFLRQHV� ELHQ�
IXQGDPHQWDGDV�TXH�QLHJDQ�TXH�HO�9+'/�YD\D�D�GHVDSDUHFHU�R�TXH�LQFOXVR�YD�D�VHU�HO�OHQJXDMH�
GHO� IXWXUR��1R�TXHUHPRV�HQWUDU�HQ�HVWH� MXHJR�GH�RSLQLRQHV��<D�KHPRV�RtGR�KDEODU�GH�TXH�HO�
IXWXUR� HVWi� HQ� HO� 6\VWHP&�� 9+'/�� 9HULORJ�� 6XSHUORJ�� 6\VWHP9HULORJ�� +DQGHO&�� &����
HPEHGGHG�-DYD��HWF��<�VLQ�HPEDUJR�FDVL�QLQJXQD�SUHGLFFLyQ�VH�KD�FXPSOLGR�FODUDPHQWH��/R�
TXH�HVWD�FODUR�HV�TXH�QR�SRGHPRV�GDU�EDQGD]RV�GH�ODGR�D�ODGR�HQ�ORV�FRQWHQLGRV�GH�QXHVWURV�
HVWXGLRV� GH� HOHFWUyQLFD� SRU� ODV� RSLQLRQHV� YHUWLGDV� HQ� VHPLQDULRV�� IRURV� \� FRQIHUHQFLDV� TXH�
WUDWDQ�VREUH�HVWRV�WHPDV��/R�~QLFR�VHJXUR�HV�TXH�HO�9+'/�\�HO�9HULORJ�VLJXHQ�IXQFLRQDQGR�\�
WLHQH�EXHQDV�SHUVSHFWLYDV�GH�IXWXUR��
�

4XL]i� GHED� WHQHU� XQD�PHQFLyQ� HVSHFLDO�� GH� WRGR� OR� TXH� KHPRV� OHtGR� HQ� ORV� ~OWLPRV�
DxRV��OD�HYROXFLyQ�GHO�9HULORJ�HQ�HO�6\VWHP9HULORJ��/DV�UD]RQHV�VRQ�ODV�VLJXLHQWHV��
�

• (V�WRWDOPHQWH�FRPSDWLEOH�FRQ�HO�9HULORJ�����>�@���HO�~OWLPR�HVWiQGDU�GHO�9HULORJ��
• <D DGPLWHQ� PXFKDV� GH� VXV� HVWUXFWXUDV� HQ� KHUUDPLHQWDV� GH� VLPXODFLyQ� 9HULORJ� GH�

0HQWRU��0RGHOVLP��\�GH�6\QRSV\V��9&6���
• 5HFRJH�PXFKDV�GH� ODV�SURSLHGDGHV�GH�9HULORJ�\�9+'/��0XFKRV�RSLQDQ�TXH� HV�XQD�

PH]FOD�GH�DPERV�>�@��TXH�UHFRJH�ODV�PHMRUHV�SURSLHGDGHV�D�DOWR�QLYHO�TXH�GLVSRQtD�HO�
9+'/�\�QR�HO�9HULORJ��\�TXH�KD�PDQWHQLGR�OD�VLQWD[LV�\�FRPSDWLELOLGDG�FRQ�HO�9HULORJ��
VLQWD[LV�PiV�VHQFLOOD�\�FHUFDQD�DO�&��

• 3DUHFH�TXH�OD� WHQGHQFLD�GH�ODV�KHUUDPLHQWDV�&$'�HV�SHUPLWLU�HQWRUQRV�GH�VLPXODFLyQ�
PL[WRV� HQ� ORV� FXDOHV� SDUWH� GH� OD� MHUDUTXtD� HVWH� HQ�9+'/��SDUWH� HQ�9HULORJ��SDUWH� HQ�
6\VWHP9HULORJ��ODV�PiV�FHUFDQDV�DO�VLVWHPD�\�EDQFR�GH�SUXHEDV���4XL]i�OD�KHUUDPLHQWD�
PRGHOVLP�GH�0HQWRU� VHD� HO� JUDQ� UHSUHVHQWDQWH�GH� HVWH� WLSR�GH� WHQGHQFLDV��(V� OR�TXH�
OODPDPRV�FR�VLPXODFLyQ��

• (VWH�QXHYR� OHQJXDMH�KD�PHMRUDGR�ODV�SURSLHGDGHV�GH�FRGLILFDFLyQ�57/��PHMRUDGR�ODV�
SURSLHGDGHV� GH� YHULILFDFLyQ� IRUPDO� \� IXQFLRQDO� EDVDGD� HQ� ³DVVHUWLRQV´� \� GLVSRQH� GH�
XQD�LQWHUUHODFLyQ��FRQ�FyGLJR�&���GH�WLSR�DOJRUtWPLFR�\�DUTXLWHFWXUDO��D~Q�PiV�VHQFLOOD��

�
7HQHPRV� TXH� UHFRQRFHU� TXH� QXHVWUD� SURSXHVWD� GHO� VLJXLHQWH� SXQWR� QR� HV� DMHQD� D� XQ�

FRQYHQFLPLHQWR� GH� TXH� HV� SRVLEOH� TXH� UHDOPHQWH� HO� IXWXUR� HVWp� HQ� HVWD� HYROXFLyQ�� (V� XQD�
DSXHVWD� TXH� SXHGH� VHU� OOHYDGD� D� OD� SUiFWLFD� HQ� ORV� FRQWHQLGRV� GH� ODV� HQVHxDQ]DV� GH� OD�
HOHFWUyQLFD� FRQ� SRFR� ULHVJR�� GDGD� VX� FRPSDWLELOLGDG� KDFLD� DWUiV� FRQ� 9HULORJ� \� GDGD� ODV�
GLVSRQLELOLGDG� VHQFLOOD� GH� ODV� KHUUDPLHQWDV� GH� GLVHxR� GH� 0HQWRU� *UDSKLFV� D� WUDYpV� GH� VX�
SURJUDPD�8QLYHUVLWDULR�R�D�WUDYpV�GH�(XURSUDFWLFH��
�
�� &21&/86,Ï1��3/$1,),&$&,Ï1�'(�&85626�'(�*5$'2��
'HVSXpV�GH�WRGR�OR�YLVWR�SRGHPRV�UHDOL]DU�XQD�SODQLILFDFLyQ�HQ�OD�FXDO�\D�WHQJDPRV�HQ�FXHQWD�
SRVLEOHV�HVWUXFWXUDV�GH�IXWXUR�TXH�VH�HVWiQ�EDUDMDQGR�HQ�OD�DFWXDOLGDG��
�

6XSRQJDPRV� TXH� HQ� OD� HVWUXFWXUD� GH� FXUVRV� GH� JUDGR� DSUREDGRV� HQ�(VSDxD� WHQHPRV�
XQD� ,QJHQLHUtD� (OHFWUyQLFD�� (Q� GLFKD� LQJHQLHUtD� HOHFWUyQLFD� GHEHUtD� H[LVWLU� XQ� HQWUDPDGR� GH�
DVLJQDWXUDV�� TXH� KLVWyULFDPHQWH� VH� OHV� KD� HQFXDGUDGR� EDMR� HO� DSHODWLYR� GH� iUHD�
PLFURHOHFWUyQLFD�SHUR�TXH�SUHIHULUtDPRV�GHQRPLQDU�iUHD�GH�GLVHxR�GLJLWDO�TXH�HVWDUtD�IRUPDGD�
SRU���DVLJQDWXUDV��(O�REMHWLYR�GH�ORV�SURIHVRUHV�GH�GLFKD�iUHD�GHEHUtD�VHU�TXH�HVWDV�DVLJQDWXUDV�



��

WUDEDMDUDQ� FRPR� XQ� FRQMXQWR�� HQ� EXHQD� PHGLGD� DXWRFRQWHQLGR�� TXH� VH� UHVSRQVDELOL]DUD� GHO��
GLVHxR�GH�$6,&��(VWR�HV��GH WRGDV�DTXHOODV�WpFQLFDV�HQ�ODV�TXH�VH�GHOHJD�HQ�HO�,QJHQLHUR�GH�
$SOLFDFLRQHV� HO� 'LVHxR�3HUVRQDOL]DFLyQ� GH� &�,
V� GHVWLQDGRV� D� VDWLVIDFHU� XQD� QHFHVLGDG�
HVSHFtILFD��)LMpPRQRV�TXH�HQ�HVWD�LGHD�PDQHMDPRV�HO�DFWXDO�FRQFHSWR�GH�$6,&�TXH�D~QD�WDQWR�
OR�SURJUDPDEOHV�SRU�PiVFDUD��VWDQGDUG�FHOOV��JDWH�DUUD\V��VHD�RI�JDWHV��FRPR�ORV�SURJUDPDEOHV�
HOpFWULFDPHQWH��63/'��&3/'��)3*$���
�

1XHVWUD�SURSXHVWD�SRGUtD�UHVXPLUVH�HQ�HO�VLJXLHQWH�FXDGUR���
�

'(120,1$&,Ï1� FXDWULPHVWUH�
(OHFWUyQLFD�'LJLWDO�

7URQFDO�
� ���

(OHFWUyQLFD�'LJLWDO�,,�
7URQFDO�

� ���

'LVHxR�GH�6LVWHPDV�,QWHJUDGRV�'LJLWDOHV�
2EOLJDWRULD�

�����

&LUFXLWRV�PLFURHOHFWUyQLFRV�
2SWDWLYD�

�����

9HULILFDFLyQ�GH�VLVWHPDV�GLJLWDOHV�FRPSOHMRV�
2SWDWLYD�

����

1R�HV�OD�LQWHQFLyQ�GH�HVWH�DUWtFXOR�HO�GLVFXWLU�OD�DGHFXDFLyQ�GH�HVWD�SURSXHVWD��(VWi�PX\�
H[DJHUDGD� \� HYLGHQWHPHQWH� GHEH� GH� DGHFXDUVH� D� RWURV� FRQMXQWRV� GH� iUHDV� GH� OD� LQJHQLHUtD�
HOHFWUyQLFD�TXH�GHEHQ�LQFOXLUVH�HQ�XQD�IXWXUD�FDUUHUD�GH�JUDGR��3HUR�SRGHPRV�VXSRQHU��VLQ�WHPRU�
D HTXLYRFDUQRV��TXH�VL�OD�WRWDOLGDG�GH�ODV�DVLJQDWXUDV�QR�HQWUDQ�HQ�OD�WLWXODFLyQ�GH�JUDGR��HQWUDUtDQ�
HQ�OD�GH�PDVWHU�\�GRFWRUDGR��%DMR�HVWH�~OWLPR�VXSXHVWR��TXH�SRGUtD�LQFOXLU�LQFOXVR�RWUD�DVLJQDWXUD�
GHGLFDGD� D� DUTXLWHFWXUDV� GLJLWDOHV��� YDPRV� D� VLWXDUQRV� HQ� D� TXH� SRGUtDQ� GHGLFDUVH� HVWDV�
DVLJQDWXUDV�HQ�VXV�FRQWHQLGRV��3DUD�HOOR�KHPRV�FRQIHFFLRQDGR�OD�VLJXLHQWH�WDEOD�TXH�H[SUHVD�ODV�
DSUR[LPDFLRQHV� GH� ORV� FRQWHQLGRV� GH� ODV� �� � DVLJQDWXUDV�� (VWD� WDEOD� QRV� SHUPLWH� REVHUYDU� HVD�
LQWHQFLyQ� GH� FRQIRUPDU� XQ� FRQMXQWR� DXWRFRQWHQLGR� GHO� iUHD� GH� GLVHxR� GLJLWDO�� &RQ� HO�
FRQRFLPLHQWR� GH� HVWD� WDEOD� HV� PXFKR� PiV� IiFLO� FRPSUHQGHU� HO� IXWXUR� GH� ORV� +'/� HQ� ODV�
HQVHxDQ]DV�GH�OD�HOHFWUyQLFD��
�

'(120,1$&,Ï1� &217(1,'2�'(�/$�$6,*1$785$�
(OHFWUyQLFD�'LJLWDO� − &HQWUDOL]DGR� HQ� HO� GRPLQLR� HVWUXFWXUDO� �OyJLFR�� GHO�

GLVHxR�'LJLWDO��
− ÈOJHEUD�GH�%RROH�\�WpFQLFDV�GH�VLPSOLILFDFLyQ��
− &DUDFWHUtVWLFDV�\�SURSLHGDGHV�GH�IDPLOLDV�OyJLFDV�
− (QXPHUDFLyQ� GH� VXEVLVWHPDV� FRPELQDFLRQDOHV� \�

VHFXHQFLDOHV� ,QWURGXFFLyQ� DO� XVR� GH� ORV� +'/� �9+'/��



��

FRPR�GHVFULSFLyQ�GH�ORV�VXEVLVWHPDV��
− 7pFQLFDV� SDUD� DQDOL]DU� ORV� FLUFXLWRV� GLJLWDOHV� PiV�

VHQFLOORV��
− 'LVHxR� GH� FLUFXLWRV� GLJLWDOHV� FRPELQDFLRQDOHV� \�

VHFXHQFLDOHV��
− 0DQHMR�GH�FDWiORJRV�\�HTXLSRV�EiVLFRV���

(OHFWUyQLFD�'LJLWDO�,,� − &HQWUDOL]DGR� HQ� HO� GRPLQLR� HVWUXFWXUDO� �OyJLFR�� GHO�
GLVHxR�'LJLWDO�

− &RQRFLPLHQWRV� GH� ODV� DUTXLWHFWXUDV� \� UHFXUVRV� GH� ORV�
GLVSRVLWLYRV�SURJUDPDEOHV��

− 'LVHxR�GH�GDWD�SDWK�\�FRQWURO�SDWK��$OWHUQDWLYDV�
− ,QWURGXFFLyQ�DO�XVR�GH�ORV�+'/��9+'/��FRPR�HQWUDGD�GH�

GLVHxR��SRU�WDQWR�iPELWR�57/��
− SDQRUiPLFD� GH� OD� PLFURHOHFWUyQLFD�� IDEULFDFLyQ�

WHFQRORJtDV�\�WHVW�GH�&�,�
− 'RPLQDU�ORV�DVSHFWRV�GHO�GLVHxR�VtQFURQR��HVSHFLILFDFLyQ��

HVWUXFWXUDFLyQ��WHPSRUL]DFLyQ�
− 8VR� EiVLFR� GH� KHUUDPLHQWDV� GH� GHVDUUROOR�

PLFURHOHFWUyQLFR�� HQWUDGDV� GH� GLVHxR�� DQDOL]DGRUHV�
WHPSRUDOHV�� VLPXODGRUHV� OyJLFRV�� VLQWHWL]DGRUHV� 57/��
HGLWRUHV�GH�IORRUSODQQHU�

'LVHxR�GH��6LVWHPDV�
,QWHJUDGRV�'LJLWDOHV�

� &HQWUDOL]DGR� HQ� HO� GRPLQLR� ³EHKDYLRUDO´� GHO� GLVHxR�
'LJLWDO�

� 'HVFULSFLyQ� EHKDYLRUDO� FRQ� +'/� �9HULORJ��� 'HVFULSFLyQ�
HVWUXFWXUDO��57/�\�*DWH�/HYHO�FRQ�HO�PLVPR�OHQJXDMH�

� 6tQWHVLV�$OWR�QLYHO�\�/yJLFD��3DUWLFLRQDGR�SDUD�VtQWHVLV�
� 6LPXODFLyQ� )XQFLRQDO� \� �%HKDYLRUDO��� � 6LPXODFLyQ� FRQ�

UHWDUGRV�SRVW�LPSOHPHQWDFLyQ����
� $UTXLWHFWXUDV� 'LJLWDOHV� HVSHFtILFDV�� '63V��

0LFURSURFHVDGRUHV� 5,6&�� � $UTXLWHFWXUDV� VLVWyOLFDV��
$UTXLWHFWXUDV�FRQ�YDULRV�GRPLQLRV�GH�UHORM��HWF��

� 7pFQLFDV� EiVLFDV� SDUD� WHVW� IXQFLRQDO� �YHULILFDFLyQ�� FRQ�
+'/�

&LUFXLWRV�P(OHFWUyQLFRV�� � &HQWUDOL]DGR�HQ�HO�GRPLQLR�ItVLFR�GHO�GLVHxR��'LJLWDO�� 'LVHxR� )XOO&XVWRP� GHVGH� DSUR[LPDFLyQ� %RWWRP�8S��
&$'�GH�'LVHxR�µ(OHFWUyQLFR���

� 'LVHxR� (OpFWULFR� \� )tVLFR�� 'LJLWDO�� 6LPXODFLyQ� (OpFWULFD�
63,&(��*HQHUDFLyQ�GH�&pOXODV���

� 0RGHOL]DFLyQ� \� JHQHUDFLyQ� GH� OLEUHUtDV� GH� GLVHxR� FRQ�
+'/��9HULORJ���0RGHOL]DFLyQ�\�YHULILFDFLyQ�GH�WLHPSRV��

� 7pFQLFDV� &LUFXLWDOHV� (VSHFtILFDV� HQ� 6XEVLVWHPDV�
'LJLWDOHV��

9HULILFDFLyQ�GH�6LVWHPDV�
'LJLWDOHV�&RPSOHMRV�

� &HQWUDOL]DGR� HQ� HO GRPLQLR� EHKDYLRUDO� GHO� GLVHxR��
'LJLWDO�� 9HULILFDFLyQ� IXQFLRQDO� DYDQ]DGD�� FRQ�+'/� ��9HULORJ�� ��
FRUHV�GH�YHULILFDFLyQ���&�



��

� 9HULILFDFLyQ� IXQFLRQDO� DYDQ]DGD� FRQ� OHQJXDMHV�
HVSHFtILFRV�GH�YHULILFDFLyQ��9HUD���9HULORJ���&��

� 9HULILFDFLyQ� IXQFLRQDO� SDUD� WUDWDPLHQWR� GLJLWDO� GH� OD�
VHxDO��+'/���0DWODE�

� 9HULILFDFLyQ�GH�VLVWHPDV��FRGLVHxR�\�FR�VLPXODFLyQ��
� 1XHYRV�OHQJXDMHV��6\VWHP9HULORJ��
�

'H� WDOHV� FRQFHSWRV� EiVLFRV� VHxDODGRV� HQ� HVWD� WDEOD� SRGHPRV� REVHUYDU� TXH� QXHVWUD�
SURSXHVWD�HQFLHUUD��GH�FDUD�DO�XVR�GH�ORV�+'/��ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
�

• 8VR�WDQWR�GHO�9+'/�FRPR�GHO�9HULORJ��
• 6H�HPSLH]D�D�LQWURGXFLU�ORV�+'/��9+'/��HQ�OD�DVLJQDWXUD�EiVLFD�GH�HOHFWUyQLFD�GLJLWDO�D�

XQ�QLYHO�GHVFULSWLYR�GHO�IXQFLRQDPLHQWR���
• (O� 9+'/� VROR� VH� GD� HQ� HO� iPELWR� 57/�� PLHQWUDV� TXH� HO� 9HULORJ� VH� GD� HQ� WRGRV� ORV�

iPELWRV�
R 6L�ELHQ�HV�YHUGDG�TXH�OD�WURQFDOLGDG�HQ�GRQGH�VH�LPSDUWH�HO�9+'/�GD�HQWHQGHU�

TXH�HQ�RWUDV�FDUUHUDV�GH�JUDGR�VXV�DOXPQRV�WHQGUiQ�~QLFDPHQWH�FRQRFLPLHQWRV�GH�
9+'/��TXH�HV�VLQ�GXGD�DOJXQD�PiV�GRFHQWH�\�HVWUXFWXUDGR��

R (O�9HULORJ� HPSLH]D� D� SUHGRPLQDU� HQ� ODV� DVLJQDWXUDV� DO� ILQDO� GH� OD� FDUUHUD� TXH�
PDUFDQ�PiV�HO�SHUILO�GHO�LQJHQLHUR�HOHFWUyQLFR��/D�SUHSRQGHUDQFLD�GHO�9HULORJ�HQ�
HO�PXQGR� SURIHVLRQDO� \� ODV� SHUVSHFWLYDV� GH� IXWXUR� HQ� VXV� HYROXFLRQHV� KDFLD� HO�
6\VWHP9HULORJ�DVt�OR�DFRQVHMDQ��

• (O�XVR�GH�ORV�+'/�HPSLH]D�D�HTXLOLEUDUVH�HQ�HO�VHQWLGR�GH�QR�FHQWUDUVH�~QLFDPHQWH�HQ�OD�
VtQWHVLV�57/��6H�GD�PiV�MXHJR�HQ�HO�XVR�GH��ORV�PLVPRV�HQ�WDUHDV�GH�YHULILFDFLyQ��FDGD�
YH]�PiV�GHPDQGDGDV�SRU�OD�LQGXVWULD��

�

>�@��9+'/�,QWHUQDFLRQDO���³9+'/�LQWHUQDFLRQDO�8QLYHUVLW\�8VDJH�6XUYH\´��9+'/�,QWHUQDFLRQDO��6DQWD�&ODUD��
&$���������
>�@�%LOO�)XFKV��³�7KH�SRSXODULW\�RI�9HULORJ�+'/´�
>�@�(GXDUGR�%RHPR��³�$�6XUYH\�DERXW�)3*$�8VHUV�LQ�6SDQLVK�60(V´��(XURIRUP�6SDQLVK�3ROH�������
>�@�-RKQ�&RROH\��³�9+'/�WKH�QHZ�/DWLQ´��((�GHVLJQ��$SULO���������
>�@�6\VWHP9HULORJ�����$FFHOOHUD�([WHQVLRQV�WR�9HULORJ��$FFHOOHUD�������
>�@�&OLIIRUG�(��&XPPLQJV��³6\VWHP9HULORJ��LV�WKH�PHUJLQJ�RI�9HULORJ�	�9+'/"´�618*�%RVWRQ���������
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