
/$�,1&25325$&,Ï1�'(�/$6�18(9$6�7(&12/2*Ë$6�(1�/$�5$&,21$/,=$&,Ï1�'(�/26�)/8-26�/2*Ë67,&26
-HV~V�*DUFtD�$UFD��$UWXUR�-RVp�)HUQiQGH]�*RQ]iOH]��-RVp�&DUORV�3UDGR�3UDGR��'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV�\�0DUNHWLQJ(76�GH�,QJHQLHURV�,QGXVWULDOHV�GH�9LJR&��/DJRDV�0DUFRVHQGH��Q�����������9LJR��3RQWHYHGUD�H�PDLO��MJDUFD#XYLJR�HVH�PDLO��DMIGH]#XYLJR�HVH�PDLO��MFSUDGR#XYLJR�HV

5(680(1�
$QWH�ODV�QXHYDV�\�FUHFLHQWHV�H[LJHQFLDV�GHO�PHUFDGR�ODV�HPSUHVDV�QHFHVLWDQ�DGRSWDU�PHGLGDV�HQ�GLIHUHQWHV� iPELWRV�� HQWUH� HOORV� HO� ORJtVWLFR�� SDUD�PHMRUDU� VX� FRPSHWLWLYLGDG�� (O� REMHWLYR� GH� HVWD�SRQHQFLD� HV� GREOH�� SRU� XQ� ODGR�� GHWDOODU� ODV� WHFQRORJtDV� GLVSRQLEOHV� SDUD� UDFLRQDOL]DU� ORV�SURFHVRV� ORJtVWLFRV� DVRFLDGRV� D� OD� FDSWXUD� DXWRPiWLFD� GH� GDWRV� �SRU� FyGLJRV� GH� EDUUDV��UDGLRIUHFXHQFLD��HWLTXHWDV�LQWHOLJHQWHV������\�OD�WUDQVPLVLyQ�HOHFWUyQLFD�GH�GDWRV��(',��\��SRU�RWUR��SUHVHQWDU�ODV�YHQWDMDV�\��VREUH�WRGR�� ORV� LQFRQYHQLHQWHV�TXH�KDQ�IUHQDGR��HQ�DOJXQDV�HPSUHVDV�\�HQ�DOJXQRV�VHFWRUHV��OD�H[WHQVLyQ�GH�VX�LPSODQWDFLyQ�

��� ,QWURGXFFLyQ�� /D� QHFHVLGDG� \� OD� GLVSRQLELOLGDG� GH� QXHYDV� WHFQRORJtDV� HQ� OD�UDFLRQDOL]DFLyQ�GH�ORV�IOXMRV�ORJtVWLFRV
+R\�HQ�GtD� ODV�HPSUHVDV�HVWiQ�VRPHWLGDV�D�QXHYDV�\�FUHFLHQWHV�H[LJHQFLDV�GH�VXV�FOLHQWHV�HQ�PDWHULD� GH� SUHFLR�� FDOLGDG� \� VHUYLFLR�� H[LJHQFLDV� TXH� VH� HQFXDGUDQ� GHQWUR� GH� XQ� PHUFDGR�PDUFDGDPHQWH� FRPSHWLWLYR�� 3RU� WRGR� HOOR�� ODV� FRPSDxtDV� GHEHQ� DGRSWDU� DFWXDFLRQHV� TXH�SHUPLWDQ� PHMRUDU� VXV� QLYHOHV� GH� FRPSHWLWLYLGDG� HQ� GLIHUHQWHV� iUHDV� HPSUHVDULDOHV� \�� HQ�SDUWLFXODU��HQ�HO�iUHD�ORJtVWLFD��(VWDV�DFWXDFLRQHV�HQ�HO�iUHD�ORJtVWLFD�GHEHUtDQ�LU�RULHQWDGDV�D�OD�PHMRUD� \� UDFLRQDOL]DFLyQ� GH� ORV� IOXMRV� ORJtVWLFRV�� WDQWR� GH�PDWHULDOHV� FRPR�GH� LQIRUPDFLyQ��GHVGH� ORV� DSURYLVLRQDPLHQWRV� D� OD� GLVWULEXFLyQ�� SDVDQGR� SRU� ORV� SURFHVRV� SURGXFWLYRV� �HQ�GHILQLWLYD��OD�FRUUHFWD�JHVWLyQ�GH�OD�FDGHQD�GH�VXPLQLVWUR��
/D�DSDULFLyQ�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV�KD�SHUPLWLGR�OD�PHMRUD�GH� ORV� SURFHVRV� HPSUHVDULDOHV�� GRQGH� VH� LQFOX\HQ� ORV� SURFHVRV� ORJtVWLFRV� �HQ� UHDOLGDG�� HVWDV�WHFQRORJtDV� QR� VRQ� WDQ� QXHYDV� HQ� VX� FRQFHSFLyQ� SHUR� Vt� HQ� FXDQWR� D� OD� XQLYHUVDOLGDG� GH� VX�LPSODQWDFLyQ��� (QWUH� RWUDV� PHMRUDV�� GHVWDFDQ� SRU� VX� LPSOLFDFLRQHV� HQ� OD� VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�GH�ORV�IOXMRV�ORJtVWLFRV��ORV�DVRFLDGRV�D�ORV�SURFHVRV�GH�FDSWXUD�DXWRPiWLFD�GH�GDWRV� \� OD� WUDQVPLVLyQ� HOHFWUyQLFD� GH� GDWRV� �(',�� TXH� SHUPLWHQ� DJLOL]DU� \� ILDELOL]DU� ORV�SURFHVRV�GH�FDSWXUD��YDOLGDFLyQ�H�LQWHUFDPELR�GH�LQIRUPDFLyQ�
(Q�HVWH� FRQWH[WR�� HO� REMHWLYR�GH� HVWD� SRQHQFLD� HV�GREOH��SRU�XQ� ODGR��H[SRQHU� ODV�GLIHUHQWHV�DOWHUQDWLYDV� WHFQROyJLFDV� TXH� H[LVWHQ� SDUD� UDFLRQDOL]DU� ORV� SURFHVRV� DQWHULRUPHQWH�PHQFLRQDGRV�\��SRU�RWUR���PRVWUDU�ODV�FDXVDV�PiV�LPSRUWDQWHV�TXH�KDQ� IUHQDGR�OD�H[WHQVLyQ�GH�VX�LPSODQWDFLyQ�HQ�DOJXQDV�HPSUHVDV�
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���6LVWHPDV�GH�FDSWXUD�DXWRPiWLFD�GH�GDWRV
'HQWUR� GH� ORV� VLVWHPDV� HPSOHDGRV� SDUD� OD� FDSWXUD� DXWRPiWLFD� GH� GDWRV� H[LVWH� XQ� DPSOLR�DEDQLFR�GH�SRVLELOLGDGHV�TXH�SDVDQ�GHVGH�ODV�WHFQRORJtDV�EDVDGDV HQ�2&5��2SWLFDO�&KDUDFWHU�5HFRJQLWLRQ��� WDUMHWDV� LQWHOLJHQWHV� EDVDGDV� HQ� WHFQRORJtDV� GH� UDGLRIUHFXHQFLD�� R� WDUMHWDV�PDJQpWLFDV�� WRGDV� HVWDV� DOWHUQDWLYDV� RIUHFHQ� YHQWDMDV� HQ� FXDQWR� D� UDSLGH]� \� ILDELOLGDG��UHGXFFLyQ�GH�HUURUHV��HQ�UHODFLyQ�FRQ�HO�VLVWHPD�WUDGLFLRQDO�GH�FDSWXUD�PDQXDO�GH�GDWRV��VLQ�HPEDUJR��GHELGR�D�VX�FRVWH�VX�XVR�WRGDYtD�QR�VH�KD�JHQHUDOL]DGR��
(Q�HVWD� OtQHD��GH�HQWUH� WRGRV�ORV�VLVWHPDV�H[LVWHQWHV�SDUD�FDSWXUD�DXWRPiWLFD�GH�GDWRV� ORV�GH�PD\RU�LPSODQWDFLyQ��GDGR�TXH�XQHQ�D�ORV�DVSHFWRV�GH�UDSLGH]�\�ILDELOLGDG�ORV�HFRQyPLFRV��VRQ�ORV�VLVWHPDV�EDVDGRV�HQ�FyGLJRV�GH�EDUUDV�
1R�REVWDQWH��D~Q�GHQWUR�GH� ORV�FyGLJRV�GH�EDUUDV�� VH�SXHGHQ�GLIHUHQFLDU� WUHV�JUDQGHV�JUXSRV�DWHQGLHQGR�D�OD�PHQRU�R�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�SXHGHQ�VRSRUWDU�SRU�FHQWtPHWUR�FXDGUDGR� �HQ� HVWH� VHQWLGR�� GHVWDFDU� TXH� XQD� PD\RU� GHQVLGDG� GH� LQIRUPDFLyQ� LPSOLFD� XQD�PD\RU�FRPSOHMLGDG�\�FRVWH�GHO�HTXLSR�OHFWRU��

x /RV� FyGLJRV�GH�EDUUDV� OLQHDOHV��(Q� HVWRV� FyGLJRV�GH�EDUUDV�H[LVWH�XQD�~QLFD� OtQHD�GH�LQIRUPDFLyQ� SRU� FyGLJR� �EDMD� GHQVLGDG� GH� LQIRUPDFLyQ� SRU� FyGLJR��� (MHPSORV� GH�OHQJXDMHV�GH�FyGLJRV�GH�EDUUDV�OLQHDOHV�VRQ�HO�($1�����HO�FyGLJR�����HO�($1������HQ�OD�ILJXUD���VH�SUHVHQWD�XQ�HMHPSOR�GH�FyGLJR�($1�����HQ�XQD�HWLTXHWD���HO�FyGLJR�����XVDGR�HQ�ODV�HWLTXHWDV�2GHWWH�GHO�VHFWRU�GH�DXWRPRFLyQ��TXH�VLUYHQ�HQ�PXFKRV�FDVRV�FRPR�HWLTXHWDV�NDQEDQ�GH�SURYHHGRU��YHU�ILJXUD�����HO�FyGLJR���GH���R�HO�FyGLJR�83&��x /RV� FyGLJRV�GH�EDUUDV�PXOWLILODV��(Q�HVWRV�FyGLJRV�GH�EDUUDV�H[LVWHQ�YDULDV� OtQHDV�GH�LQIRUPDFLyQ�SRU�FyGLJR��(MHPSORV�GH�OHQJXDMHV�GH�FyGLJRV�GH�EDUUDV�PXOWLILODV�VRQ�HO�FRGH� ���� HO� FRGDEORFN�� HO� 3')���� R� HO� VXSHUFRGH� �HPSOHDGR� SRU� HMHPSOR� SDUD� OD�LQWURGXFFLyQ�UiSLGD�GH�ORV�GDWRV�GH�ODV�GHFODUDFLRQHV�GH�,53)��x /RV�FyGLJRV�GH�EDUUDV�ELGLPHQVLRQDOHV�R�PDWULFLDOHV��(Q�HVWRV�FyGLJRV�OD�LQIRUPDFLyQ�VH�UHSDUWH�HQ�SRUFLRQHV�SUHGHILQLGDV�D�OR�ODUJR�GH�WRGD�OD�VXSHUILFLH��HVWRV�FyGLJRV�GH�EDUUDV�VRQ�ORV�TXH�SXHGHQ�FRQWHQHU�XQD�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ�SRU�FHQWtPHWUR�FXDGUDGR��DOWD�GHQVLGDG���(MHPSORV�GH�HVWRV�FyGLJRV�VRQ�HO�&RGH�2QH��HO�0D[L�&RGH��HPSOHDGR�SRU�OD�FRPSDxtD�ORJtVWLFD�836�SDUD�LGHQWLILFDU�OD�LQIRUPDFLyQ�DVRFLDGD�D�XQ�SDTXHWH��R�HO�'DWD�0DWUL[��
(Q�FXDOTXLHU�FDVR��LJXDO�GH�LPSRUWDQWH�TXH�HO�SURSLR�OHQJXDMH�VRSRUWH�GHO�FyGLJR�GH�EDUUDV�HV�VX� HVWUXFWXUD�� GDGR� TXH� VX� HVWDQGDUL]DFLyQ� IDFLOLWD� HO� HQWHQGLPLHQWR� GH� ORV� VLVWHPDV�LQIRUPiWLFRV�HQ�ODV�GLIHUHQWHV�IDVHV�GH�OD�FDGHQD�GH�VXPLQLVWUR��QR�VyOR�LQWHUQDV�D�OD�HPSUHVD�VLQR�WDPELpQ�H[WHUQDV���
(Q� HVWD� OtQHD�� GHVWDFDQ� ODV� SURSXHVWDV� GH� ($1� ,QWHUQDWLRQDO� �(XURSHDQ�$UWLFOH� 1XPEHULQJ�$VVRFLDWLRQ���UHSUHVHQWDGD�HQ�(VSDxD�SRU�$(&2&��$VRFLDFLyQ�(VSDxROD�SDUD�OD�&RGLILFDFLyQ�&RPHUFLDO��TXH�KDQ�HVWDEOHFLGR�HVWiQGDUHV�GH�HVWUXFWXUD�GH�FyGLJRV�GH�EDUUDV�FRQRFLGRV�FRPR�($1����\�($1�����
(O�FyGLJR�($1�����HV�XQ�FyGLJR�QXPpULFR�\�QR�VLJQLILFDWLYR�GH�WUHFH�GtJLWRV�HPSOHDGR�HQ�ORV�SURGXFWRV�GHO�VHFWRU�GH�JUDQ�FRQVXPR�TXH�LGHQWLILFD�D�WRGRV�ORV�DUWtFXORV�GH�IRUPD�LQHTXtYRFD�D�OR�ODUJR�GH�WRGD�OD�FDGHQD�GH�VXPLQLVWUR��6X�HVWUXFWXUD�HV�OD�VLJXLHQWH�



x /RV�GRV�SULPHURV�GtJLWRV��HQ�DOJXQRV�SDtVHV�VRQ�WUHV�GtJLWRV��LGHQWLILFDQ�HO�SDtV�GHO�IDEULFDQWH��GHO� GLVWULEXLGRU� R� GHO� LPSRUWDGRU� GHO� DUWtFXOR�� HVWH� Q~PHUR� HV� DVLJQDGR� SRU� ($1�,QWHUQDFLRQDO��SRU�HMHPSOR��HQ�(VSDxD�HVH�Q~PHUR�HV�HO�����x /RV�FLQFR�VLJXLHQWHV��R�ORV�FXDWUR�VLJXLHQWHV�VL�VH�KDQ�UHVHUYDGR�WUHV�GtJLWRV�SDUD�FRGLILFDU�HO�SDtV��LGHQWLILFDQ�DO�IDEULFDQWH��GLVWULEXLGRU�R�LPSRUWDGRU�GHO�DUWtFXOR��HVWH�Q~PHUR�HV�DVLJQDGR�SRU� ODV� GHOHJDFLRQHV� QDFLRQDOHV� GH� ($1� ,QWHUQDFLRQDO� �HQ� (VSDxD�� HVWD� DVRFLDFLyQ� HV�$(&2&��x /RV�FLQFR�GtJLWRV�VLJXLHQWHV�SHUPLWHQ�DO�IDEULFDQWH�R�FRPHUFLDOL]DGRU�LGHQWLILFDU�HO�DUWtFXOR��VLHPSUH�FRQ�XQ�FyGLJR�QXPpULFR�x (O�~OWLPR�GtJLWR�HV�XQD�YDULDEOH�GH�FRQWURO�GH�OD�OHFWXUD�GHO�FyGLJR�GH�EDUUDV�TXH�VH�REWLHQH�GH�XQ�DOJRULWPR�GH�FiOFXOR�HVSHFtILFR�SDUD�HO�($1����
/D� LQFOXVLyQ \�PDQWHQLPLHQWR� GH� ODV� EDVHV� GH� GDWRV� GH� FyGLJRV�GH� DUWtFXORV� �DOLQHDPLHQWR�GH�ILFKHURV�PDHVWURV��HV�UHDOL]DGD�HQ�(VSDxD�SRU�$(&2&��(VWD�HQWLGDG�HV�UHVSRQVDEOH��DVLPLVPR���GH� RWURV� SUR\HFWRV� HQFDPLQDGRV� D� HOLPLQDU� LQHILFLHQFLDV� GHQWUR� GH� OD� FDGHQD� GH� VXPLQLVWUR�HQPDUFDGDV�GHQWUR�GH�OD�LQLFLDWLYD�(&5��(IILFLHQW�&RQVXPHU�5HVSRQVH��GH�OD�TXH�HV�XQ�HMHPSOR�ODV�³5HFRPHQGDFLRQHV�$(&2&�SDUD�OD�/RJtVWLFD´��5$/��
3RU�RWUR�ODGR��HO�FyGLJR�GH�EDUUDV�($1������XVDGR�GH�IRUPD�FUHFLHQWH�HQ�HO�PHUFDGR�GH�JUDQ�FRQVXPR��SXHGH� FRQWHQHU�PiV�GH���� WLSRV�GH� LQIRUPDFLyQ��(QWUH�HVWD� LQIRUPDFLyQ� VH�SXHGH�LQFOXLU� OD� LGHQWLILFDFLyQ� GHO� SURGXFWR�� IHFKD� GH� HQYDVDGR�� FDGXFLGDG�� ORWH�� ORQJLWXG��GLPHQVLRQHV��SHVR��RULJHQ��GHVWLQR��Q~PHUR�GH�SHGLGR�GHO�FOLHQWH��HWF���YHU�WDEOD�����/D�SDUW H�GH�FyGLJR�TXH�FRUUHVSRQGH�D�FDGD�FDPSR�GH�LQIRUPDFLyQ��SURGXFWR��IHFKD��ORWH������SXHGH�VHU�WDQWR� DOIDQXPpULFD� R� QXPpULFD� FRPR� VLJQLILFDWLYD�R�QR� VLJQLILFDWLYD�� HQ� IXQFLyQ�GHO� WLSR�GH�LQIRUPDFLyQ� D� TXH� KDJD� UHIHUHQFLD�� 3DUD� HOOR�� H[LVWHQ� XQRV� LQGLFDGRUHV GH� DSOLFDFLyQ� �$�,����TXH�DGHPiV�GH�LQGLFDU�HO�WLSR�GH�LQIRUPDFLyQ��GHILQHQ�OD�HVWUXFWXUD�GH�HVD�SDUWH�GHO�FyGLJR��VL�HV�GH�ORQJLWXG�ILMD�R�YDULDEOH�\�VL�HV�LQIRUPDFLyQ�QXPpULFD�R�DOIDQXPpULFD��
'HQWUR�GHO�iPELWR�ORJtVWLFR��HV�HVSHFLDOPHQWH�LQWHUHVDQWH�HO�XVR�GHO�($1�����SRUTXH�QR�WDQ�VyOR�SHUPLWH�LGHQWLILFDU�DJUXSDFLRQHV�GH�FDUJDV�PRQRSURGXFWR��FDMDV��SDOHWV������VLQR�TXH�WDPELpQ�GD�VRSRUWH�D�OD�LGHQWLILFDFLyQ�GH�XQLGDGHV�PL[WDV�R�PXOWLSURGXFWR��(VWR�VH�FRQVLJXH�FRQ�HO�FRQFHSWR�GH�66&&��6HULDO�6KLSSLQJ�&RQWDLQHU�&RGH��&yGLJR�6HULDGR�GH�OD�8QLGDG�GH�(QYtR��XQLGDG�GH�LQIRUPDFLyQ� TXH� UHFRJH� ORV� GDWRV� GHO� WLSR� GH� HPEDODMH� ��� GtJLWR��� HO� FyGLJR� GH� HPSUHVD� ���GtJLWRV���FyGLJR�GH�HQYtR����GtJLWRV��PiV�XQ�GtJLWR�GH�FRQWURO�
*UDFLDV� DO� 66&&� HV� SRVLEOH� LGHQWLILFDU� LQHTXtYRFDPHQWH� FDGD� XQLGDG� GH� HQYtR� �FRPR� OD�³PDWUtFXOD´� GH� FDGD� XQLGDG� GH� DJUXSDFLyQ�� DVRFLDQGR� D� OD� PLVPD� FXDOTXLHU� LQIRUPDFLyQ�DGLFLRQDO� �UHIHUHQFLDV� LQFOXLGDV�� FDQWLGDGHV�� GLPHQVLRQHV������ TXH� VH� HQYtD� SRU� WUDQVPLVLyQ�HOHFWUyQLFD�GH�GDWRV��WtSLFDPHQWH�FRQ�HO�PHQVDMH�³'HVSDWFK�$GYLFH´���(VWH�~OWLPR�DVSHFWR�HQOD]D�FRQ�HO�VLJXLHQWH�HStJUDIH�GHGLFDGR�D�FRPHQWDU�GLIHUHQWHV�DVSHFWRV�GH�OD�WUDQVPLVLyQ�HOHFWUyQLFR�GH�GDWRV�
3DUD�LGHQWLILFDU�HVWDV�XQLGDGHV�GH�FDUJD��SDOHWV�R�FDMDV��VH�KD�JHQHUDOL]DGR�HO� XVR�GH�HWLTXHWDV�GH�EXOWRV�GRQGH�OD�LQIRUPDFLyQ�PtQLPD�TXH�GHEH�FRQWHQHU�HVD�HWLTXHWD�HV�HO�66&&��YHU�ILJXUD�����$VLPLVPR��VH�KD�HVWDQGDUL]DGR�OD�XELFDFLyQ�GH�HVWD�HWLTXHWD�HQ�HO�SDOHW�R�HQ�OD�FDMD�SDUD�IDFLOLWDU�OD�OHFWXUD�DXWRPiWLFD�LQWHJUDGD�HQ�XQD�OtQHD�DXWRPiWLFD�GH�PDQLSXODFLyQ��YHU�ILJXUD�����
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)LJXUD����(MHPSOR�GH�HWLTXHWD�2GHWWH�\�GH�HWLTXHWD�($1����

)LJXUD����8ELFDFLyQ�GH�(WLTXHWD�($1�����HQ�FDMDV�\�SDOHWV
���7UDQVPLVLyQ�HOHFWUyQLFD�GH�GDWRV
/D�VHJXQGD�GH�ODV�WHFQRORJtDV�GH�DSOLFDFLyQ�DO�iPELWR�ORJtVWLFR�REMHWR�GH�HVWD�SRQHQFLD�HV�HO�LQWHUFDPELR�HOHFWUyQLFR�GH�GDWRV��(',��(OHFWURQLF�'DWD�,QWHUFKDQJH���(O�XVR�GH�HVWD�WHFQRORJtD�KD� VLGR� SURPRYLGR� SRU� 1DFLRQHV� 8QLGDV� D� WUDYpV� GHO� HVWiQGDU� (',)$&7� �(OHFWURQLF� 'DWD�,QWHUFKDQJH� IRU� $GPLQLVWUDWLRQ�� &RPPHUFH� DQG� 7UDGH�� GHO� TXH� KDQ� GHULYDGR� YDULDV�DGDSWDFLRQHV�TXH�WLHQHQ�SUHVHQFLD�HQ�GRV�PHUFDGRV�PX\�FRQFUHWRV��XQR�HO�GH�OD�LQGXVWULD�GH�DXWRPRFLyQ� �UHSUHVHQWDGR�� SRU� HMHPSOR� SRU� 2'(77(�� \� RWUR� HO� GHO� PHUFDGR� GHO� JUDQ�FRQVXPR� �GRQGH� H[LVWH� HO� HVWiQGDU� (',�($1&20� JHVWLRQDGR� HQ� (VSDxD� SRU� $(&2&��� $�FRQWLQXDFLyQ�VH�H[SRQH�EUHYHPHQWH�ODV�SDUWLFXODULGDGHV�GH�FDGD�XQR�
�����(O�(',�HQ�HO�VHFWRU�GH�OD�DXWRPRFLyQ
(Q�HO�PXQGR�GHO�DXWRPyYLO�D� ILQDOHV�GH� ORV�DxRV����VH�GHVDUUROOR� OD�1RUPD�81�,62�7'('��GHULYDGD�GHO�HVWiQGDU�(',)$&7��GH� OD�TXH�GHULYDURQ� ODV�QRUPDV�2'(77(��XVDGDV�SRU� ODV�HPSUHVDV� 36$��9ROYR��1LVVDQ��5HQDXOW� R�*HQHUDO�0RWRUV� HQWUH� RWURV�� \� ODV�1RUPDV�9'$�)25'1(7� �HPSOHDGD� SRU� )RUG��� 2WURV� LPSRUWDQWHV� IDEULFDQWHV� DXWRPRYLOtVWLFRV� �3RU�HMHPSOR��9RONVZDJHQ��KDQ�FRQYLYLGR�FRQ�VLVWHPDV�PL[WRV�TXH�FRPELQDQ�DPEDV�QRUPDV�
/D�LQWURGXFFLyQ�DQWHULRU�GHMD�SDWHQWH�OD�QR�FRPSOHWD�HVWDQGDUL]DFLyQ�GHO�(',�HQ�HO�PXQGR�GHO�DXWRPyYLO��VLUYD�FRPR�GDWR� LOXVWUDWLYR�TXH�LQFOXVR�GHQWUR�GH�XQ�PLVPR�JUXSR�GH�IDEULFDQWHV�

8ELFDFLyQ�HQ�FDMDV����PP��GHVGH�OD�EDVH�GH�OD�FDMD��\����PP�GHVGH�OD�DULVWD�GHUHFKD
8ELFDFLyQ�HQ�SDOHWV�����PP��GHVGH�OD�EDVH�GHO�SDOHW��\����PP�GHVGH�OD�DULVWD�GHUHFKD



VH�WUDEDMD�FRQ�YHUVLRQHV�GH�OD�QRUPD�GLIHUHQWHV��SRU�HMHPSOR��36$��9ROYR�R��5HQDXOW�HPSOHDQ�DFWXDOPHQWH� OD� QRUPD� (',)$&7� '��$� PLHQWUDV� TXH� *HQHUDO� 0RWRUV� HPSOHD� OD� QRUPD�(',)$&7�'��$���$GHPiV�� QL� VLTXLHUD� ORV� IDEULFDQWHV� TXH� HPSOHDQ� OD�PLVPD�YHUVLyQ�GH� OD�QRUPD�LQWHUSUHWDQ�GH�OD�PLVPD�PDQHUD�ORV�VHJPHQWRV�\�HOHPHQWRV�GH�LQIRUPDFLyQ�HQ�ORV�TXH�HVWi�HVWUXFWXUDGR�OD�QRUPD�GH�UHIHUHQFLD
/RV� PHQVDMHV� GHO� (',� HQ� HO� DXWRPyYLO� FRQWHPSODQ� ODV� GLIHUHQWHV� IDVHV� GHO� FLFOR� SHGLGR�HQWUHJD�IDFWXUDFLyQ��(Q�HVWD�OtQHD�x /D� IDVH� GH� SHGLGR� FRQWHPSOD� OD� VROLFLWXG� GH� RIHUWD�� OD� RIHUWD�� HO� SHGLGR�� OD�FRQILUPDFLyQ�GH�SHGLGRV�\�OD�OLVWD�GH�SUHFLRV��x /D�IDVH�GH�SURJUDPDV�GH�HQWUHJDV�UHFRJH�PHQVDMHV�FRPR�HO�SURJUDPD�GH�HQWUHJDV��ODV�UHVSXHVWDV� DO� SURJUDPD� GH� HQWUHJD�� OD� VHxDO� NDQEDQ�� OD� VROLFLWXG� GH� H[SHGLFLyQ�VHFXHQFLDO�R�OD�VROLFLWXG�GH�H[SHGLFLyQ�VHFXHQFLDO�GH�HPEDODMH�x /D�IDVH�GH�H[SHGLFLyQ�GH�PHUFDQFtDV�SUHVHQWD�GRV�SRVLELOLGDGHV�GLIHUHQWHV��OD�GLUHFWD��HQ�OD�TXH�HO�SURYHHGRU�HQYtD�GLUHFWDPHQWH�DO�FOLHQWH�XVXDULR��\�OD�LQWHUPHGLDGD��HQ�OD�TXH�LQWHUYLHQHQ�WDPELpQ�XQ�FHQWUR�GH�DJUXSDPLHQWR��XQ�DOPDFpQ�LQWHUPHGLDULR�\�R�XQ�WUDQVSRUWLVWD�LQWHUPHGLDULR��x 3RU�~OWLPR��OD�IDVH�FRPHUFLDO�UHFRJH�PHQVDMHV�DVRFLDGRV�D�OD�IDFWXUD��OD�UHVSXHVWD�D�OD�IDFWXUD�� OD� QRWD� GH� FDUJR�� OD� QRWD� GH� FUpGLWR�� HO� HVWDGR� GH� FXHQWDV� R� HO� � DYLVR� GH�UHFHSFLyQ���
3RU� RWUR� ODGR�� GHVGH� XQ� SXQWR� GH� YLVWD� HVWUXFWXUDO�� ORV� PHQVDMHV� (',� HVWiQ� GLYLGLGRV� HQ�VHJPHQWRV�� $� VX� YH]�� FDGD� VHJPHQWR HVWi� HVWUXFWXUDGR� HQ� HOHPHQWRV� GH� GDWRV�� HVWDQGR�FRQVWLWXLGR� FDGD� HOHPHQWR� GH� GDWRV� SRU� XQ� FyGLJR� QXPpULFR� GH� FXDWUR� GtJLWRV�� XQ� QRPEUH�DVLJQDGR�DO�HOHPHQWR�GH�GDWR��³WDJ´���XQD�GHILQLFLyQ�GHO�HOHPHQWR�GH�GDWR�\�XQ�IRUPDWR�\�XQD�ORQJLWXG�� (O� VHJPHQWR� \� HOHPHQWR� GH� GDWRV� SXHGH� VHU� GH� FDUiFWHU� REOLJDWRULR� �TXH� DSDUHFH�VLHPSUH�TXH�DSDUHFH�HO�PHQVDMH��R�FRQGLFLRQDO��VX�DSDULFLyQ�HVWi�VXSHGLWDGD�DO�FXPSOLPLHQWR�GH�GHWHUPLQDGD�FRQGLFLyQ�HQ�HO�PHQVDMH�
�����(O�(',�HQ�HO�VHFWRU�GH�JUDQ�FRQVXPR
$O� FRQWUDULR� GH� ORV� TXH� SDVDED� HQ� HO� VHFWRU� GH� DXWRPRFLyQ�� GRQGH� FDGD� IDEULFDQWH� KDEtD�DGDSWDGR�D�VXV�QHFHVLGDGHV�OD�QRUPD�EiVLFD�GH�UHIHUHQFLD�(',)$&7��HQ�HO�FDVR�GHO�VHFWRU�GH�JUDQ�FRQVXPR�HVWH�SURFHVR�GH�DGDSWDFLyQ�KD�VLGR�UHDOL]DGR�SRU�($1�,QWHUQDWLRQDO�D�WUDYpV�GH�ORV�GLIHUHQWHV�RUJDQLVPRV�QDFLRQDOHV��HQ�HO�FDVR�GH�(VSDxD�$(&2&���HOOR�KD�FRQWULEXLGR�D�OD�HVWDQGDUL]DFLyQ� GH� IRUPDWRV� HQWUH� ORV� GLIHUHQWHV� PLHPEURV� GH� OD� FDGHQD� GH� VXPLQLVWUR��SURYHHGRUHV�� IDEULFDQWHV� \� FRPHUFLDOL]DGRUHV��� (O� (',� HQ� HO� VHFWRU� GH� JUDQ� FRQVXPR VH�GHQRPLQD�(',�($1&20�
/RV� PHQVDMHV� LQFOXLGRV� HQ� HVWH� VLVWHPD� FRQWHPSODQ� ODV� PLVPDV� IDVHV� TXH� HQ� HO� VHFWRU� GHO�DXWRPyYLO� DXQTXH�PHQRV�GHVDUUROODGDV� �SHGLGR�� DOEDUiQ�R�DYLVR�GH�H[SHGLFLyQ�� HO�SDJR�\� OD�FRPXQLFDFLyQ�GH�SDJR�R�LQFLGHQFLDV��
/D�SULQFLSDO�FDUDFWHUtVWLFD�TXH�GLVWLQJXH�DO�(',�($1&20�HV� OD� VROXFLyQ�HVWiQGDU�DGRSWDGD�SDUD� LGHQWLILFDU� SURGXFWRV� �UHVXHOWD� SRU� HO� FyGLJR�($1� ���� \� XELFDFLRQHV�� (Q� HVWH� VHQWLGR��DSDUHFH�HO�FRQFHSWR�GH�SXQWR�RSHUDFLRQDO�TXH�FRQVLVWH�HQ�XQD�HVWUXFWXUD�FRP~Q�D�OD�HPSOHDGD�HQ�HO�FyGLJR�($1�����HVWR�HV����GtJLWRV�SDUD�LGHQWLILFDU�HO�SDtV��FLQFR�GtJLWRV�SDUD�LGHQWLILFDU�OD�HPSUHVD�\�FLQFR�GtJLWRV�SDUD�LGHQWLILFDU�HO�GHSDUWDPHQWR��SODQWD�R�DOPDFpQ�VREUH�HO�TXH�VH�YD�D�UHDOL]DU�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ���



3DUD�IDFLOLWDU�OD�JHQHUDOL]DFLyQ�GHO�XVR�GHO�(',�HQ�WRGDV�ODV�HWDSDV�GH�OD�FDGHQD�GH�VXPLQLVWUR�\��QR�WDQ�VyOR��D�QLYHO�GH�JUDQGHV�IDEULFDQWHV�\�FRPHUFLDOL]DGRUHV��UHFLHQWHPHQWH�$(&2&�KD�SUHVHQWDGR� HO� SUR\HFWR� (',:(%�� TXH�PHGLDQWH� HO� XVR� GH� WHFQRORJtD� GH� ,QWHUQHW� IDFLOLW D� HO�LQWHUFDPELR�HOHFWUyQLFR�GH�GDWRV�EiVLFRV�HQWUH�IDEULFDQWHV�\�FRPHUFLDOL]DGRUHV�
'HVGH�HO�SXQWR�GH�YLVWD�GH�LQWHUFDPELR�GH�GDWRV�ODV�3\PHV�VH�FDUDFWHUL]DQ�SRU�XQ�EDMR�Q~PHUR�GH�WUDQVDFFLRQHV�GH�LQIRUPDFLyQ�OR�TXH�KDUtD�LQYLDEOH�HO�HPSOHR�GH�JUDQGHV�HTXLSRV�GHGLFDGRV��PDLQIUDPHV�� XVDGRV� SRU� ORV� JUDQGHV� FRPHUFLDOL]DGRUHV� \� JUDQGHV� IDEULFDQWHV�� SDUD� UHDOL]DU�HVWH�WUiILFR�GH�GDWRV�
(O�IXWXUR�HQ�OD�WUDQVPLVLyQ�HOHFWUyQLFD�GH�GDWRV�HQ�ORV�GLIHUHQWHV�VHFWRUHV�HPSUHVDULDOHV�SDVD�SRU�HO� HVWDEOHFLPLHQWR� GH� IRUPDWRV� HVWUXFWXUDGRV� GH� LQIRUPDFLyQ� �VLPLODUHV� DO� OHQJXDMH�+70/�GH�,QWHUQHW���TXH�IDFLOLWHQ�OD�LQWHJUDFLyQ�GH�OD�LQIRUPDFLyQ�LQGHSHQGLHQWHPHQWH�GH�OD�SODWDIRUPD�GH�KDUGZDUH�HPSOHDGD��XQR�GH�ORV�HOHPHQWRV�TXH�GLILFXOWD�OD�H[WHQVLyQ�GHO�(',�HQ�OD�DFWXDOLGDG���(Q�HVWH�~OWLPR�DVSHFWR�GHVWDFD�HO�HVWiQGDU�;0/�
(O� ;0/�� GHVDUUROODGR� HQ� ����� FRPR� IRUPD� UHVWULQJLGD� GH� 6*0/� �6WDQGDUG� *HQHUDOL]HG�0DUNXS�/DQJXDJH��,62������HV�XQ�OHQJXDMH�H[WHQVLEOH�GH�HWLTXHWDV��HV�XQ�OHQJXDMH�H[WHQVLEOH�SRUTXH�QR�HV�XQ�IRUPDWR�SUHILMDGR FRPR�HO�+70/�HPSOHDGR�KDELWXDOPHQWH�HQ�,QWHUQHW��TXH�GHVFULEH� QR� WDQ� VyOR� XQD� FODVH� GH� REMHWRV� GH� GDWRV� OODPDGRV� GRFXPHQWRV� ;0/�� VLQR� TXH�WDPELpQ�GHVFULEH�SDUFLDOPHQWH�HO�FRPSRUWDPLHQWR�GH�ORV�SURJUDPDV�TXH�ORV�SURFHVDQ��
���3UREOHPiWLFD�HQ�OD�LPSODQWDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV$�SHVDU�GH� OD�GLVSRQLELOLGDG�GH�HVWDV� WHFQRORJtDV�\�D�TXH� VX�HILFDFLD�KD� VLGR�FRQWUDVWDGD�HQ�JUDQ�FDQWLGDG�GH�HPSUHVDV��VX�LPSODQWDFLyQ�QR�KD�VHJXLGR�HO�ULWPR�HVSHUDGR�HQ�ODV�HPSUHVDV��HVSHFLDOPHQWH� HQ� ODV�3<0(6�<� WRGR� HOOR�� D� SHVDU�GH� ODV� HYLGHQWHV�YHQWDMDV�TXH�SUHVHQWD� OD�LQFRUSRUDFLyQ� GH� VLVWHPDV� GH� FDSWXUD�GH� LQIRUPDFLyQ�\�GH� WUDQVPLVLyQ� HOHFWUyQLFD� GH�GDWRV��YHQWDMDV�TXH�VH�SRGUtDQ�VLQWHWL]DU�HQ�UDSLGH]��WLHPSR�GH�WUDQVPLVLyQ�UHGXFLGR�HQ�FRPSDUDFLyQ�FRQ�HO�SURFHVR�WUDGLFLRQDO�GH�FDSWXUD�\�WUDQVPLVLyQ�PDQXDO�GH�GDWRV���ILDELOLGDG��HO�TXH�QR�VHD�QHFHVDULR�HO�FDPELR�GH�VRSRUWH�GH�LQIRUPDFLyQ�FRQ�LQWHUYHQFLyQ�KXPDQD��\�HFRQRPtD��DKRUUR�GH�SHUVRQDO�HQ�ORV�SURFHVRV�GH�FDSWXUD�\�HQYtR�GH�LQIRUPDFLyQ��
/DV�GLILFXOWDGHV��TXH�GHVGH HO�SXQWR�GH�YLVWD�GH�ORV�DXWRUHV��KD�IUHQDGR�OD�H[WHQVLyQ�GHO�XVR�GH�ODV�WHFQRORJtDV�FRPHQWDGDV�D�OR�ODUJR�GH�HVWD�SRQHQFLD�VH�SXHGHQ�UHVXPLU�HQ�ODV�VLJXLHQWHV�

x (O�FRVWH�GHO�KDUGZDUH�\�GHO�VRIWZDUH�TXH�YD�SHUPLWLU�OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�GH�FDSWXUD�\� WUDVPLVLyQ�GH�GDWRV��(Q�HO� FDStWXOR�GH�KDUGZDUH�FDEH�GHVWDFDU�HO�GH� ORV�SURSLRV�HTXLSRV�GH�FDSWXUD�GH�GDWRV��SLVWRODV�OHFWRUDV�GH�FyGLJRV�GH�EDUUDV��R�HO�GH�ORV�HTXLSRV� LQIRUPiWLFRV� SDUD� GDU� VRSRUWH� D� OD� FDSWXUD� DXWRPiWLFD� \� D� OD� WUDQVPLVLyQ�HOHFWUyQLFD�GH�GDWRV��(Q�FXDQWR�DO�VRIWZDUH�GHVWDFDQ�ORV�DSOLFDFLRQHV�GH�JHVWLyQ�GH�ODV�SLVWRODV� �DOWDV� \� EDMDV� GH� DUWtFXORV� FRQWUD� SHGLGRV� \�R� DOPDFHQHV�� \� GH� JHVWLyQ� GH�PHQVDMHV�HQYLDGRV�x (Q� HVWH� VHQWLGR�� HV� LPSRUWDQWH� LGHQWLILFDU� OD� WHFQRORJtD� GH� OHFWXUD� DXWRPiWLFD� PiV�DFRQVHMDEOH�SDUD�ODV�QHFHVLGDGHV�GH�OD�HPSUHVD��UHSUHVHQWDGRV�HQ�WHFQRORJtDV�RQ�OLQH���EDVDGRV� HQ� VLVWHPDV� FDEOHDGRV� R� HQ� VLVWHPD� ZLUHOHVV� �UDGLRIUHFXHQFLD��� R� HQ�



WHFQRORJtDV� RII�OLQH� �VLVWHPDV� EDWFK� TXH� YXHOFDQ� GDWRV� SHULyGLFDPHQWH� DO� VHUYLGRU�SULQFLSDO�GH�GDWRV���x $O� FRVWH� DQWHULRU� VH� GHEHUtD� DxDGLU� HO� FRVWH� GH� LQWHJUDFLyQ� GHO� QXHYR� KDUGZDUH� \�VRIWZDUH� FRQ� ODV� DSOLFDFLRQHV� GH� JHVWLyQ� HPSOHDGDV� HQ� OD� HPSUHVD� \� FRQ� ODV� GH� VXV�FOLHQWHV� \� SURYHHGRUHV� �QRUPDOPHQWH�� VDOYR� TXH� ODV� DSOLFDFLRQHV� HPSOHDGDV� \D�FRQWHPSOHQ� HVD� SRVLELOLGDG�� VHUi� QHFHVDULR� GHVDUUROODU� D� PHGLGDV� LQWHUIDVHV� GH�FRQH[LyQ�HQWUH�DSOLFDFLRQHV���x /D� QHFHVLGDG� GH� FDPELDU� HQ� DOJ~Q� FDVR� OD� FRGLILFDFLyQ� LQWHUQD� GH� SURGXFWRV�WHUPLQDGRV� \� PDWHULDV� SULPDV� SDUD� SRGHU� HPSOHDU� XQ� HVWiQGDU� GH� DPSOLR�UHFRQRFLPLHQWR�HQ�OD�FDGHQD�GH�VXPLQLVWUR��x (Q� OtQHD� FRQ� HO� SXQWR� DQWHULRU�� OD� QR� H[LVWHQFLD� GH� XQ� HVWiQGDU�GH� FRGLILFDFLyQ�R�GH�OHQJXDMH� GH� WUDQVPLVLyQ� XQLYHUVDOPHQWH� UHFRQRFLGR�� SRU� HMHPSOR�� HQ� HO� VHFWRU� GH� OD�DXWRPRFLyQ� VL� ELHQ� OD�PD\RUtD� GH� ORV� IDEULFDQWHV� SDUWHQ� GH� XQ� SURWRFROR� FRP~Q� GH�(',)$&7� 2'(77(�� VLQ� HPEDUJR�� H[LVWHQ� GLIHUHQWHV� YHUVLRQHV� GHO� PLVPR� \� FDGD�IDEULFDQWH�XVD�XQR�GLVWLQWR�H�LQFOXVR�LQWHUSUHWD�DXWyQRPDPHQWH�HO�GHWDOOH�GH�DOJXQRV�GH�ORV�PHQVDMH�x (Q� HO� FDVR� GH� TXH� VH� FRQYLYD� FRQ� GLIHUHQWHV� FRGLILFDFLRQHV� \� SURWRFRORV� GH�FRPXQLFDFLyQ��H[LVWH�HO�FRVWH�GH�PDQWHQLPLHQWR�\�DFWXDOL]DFLyQ�GH�ORV�FDPELRV�GH�ORV�FOLHQWHV�\�R�SURYHHGRUHV��x (O�FRVWH�GH�IRUPDFLyQ�GHO�SHUVRQDO�GH�OD�HPSUHVD�HQ�HO�XVR�GH�ORV�QXHYRV�HTXLSRV�\�HO�SURSLR�GHVFRQRFLPLHQWR GH�HVWDV�WHFQRORJtDV�
���&RQFOXVLRQHV
/D� LQFRUSRUDFLyQ� GH� ODV� WHFQRORJtDV� GH� FDSWXUD� DXWRPiWLFD� GH� GDWRV� \� GH� LQWHUFDPELR�HOHFWUyQLFR�GH�LQIRUPDFLyQ�KDQ�SHUPLWLGR�\�HVWiQ�SHUPLWLHQGR�OD�PHMRUD�\� OD�UDFLRQDOL]DFLyQ�GH�ORV�SURFHVRV�ORJtVWLFRV�FRPR�VH�KD�PRVWUDGR�D��OR�ODUJR�GH�HVWH�GRFXPHQWR��6LQ�HPEDUJR��HO�XVR�GH�ODV�PLVPDV�QR�VH�KD�XQLYHUVDOL]DGR��D�MXLFLR�GH�ORV�DXWRUHV��SRU�HO�EDMR�VHJXLPLHQWR�GH�ORV� HVWiQGDUHV� GHVDUUROODGRV� SDUD� VX� LPSODQWDFLyQ� \� SRU� OD� IDOWD� GH� FRQRFLPLHQWR� GH� ODV�HPSUHVDV�HQ�HVWH�FDPSR�
/RV�HVIXHU]RV�UHDOL]DGRV�SRU�GLIHUHQWHV�HQWLGDGHV��FRPR�$(&2&��HQ�OD�GLYXOJDFLyQ�\�PHMRUD�GH�HVWRV�HVWiQGDUHV�IDFLOLWDUiQ�OD�SURJUHVLYD�LQFRUSRUDFLyQ�GH�HVWDV�WHFQRORJtDV�D�OD�RSHUDWLYD�FRWLGLDQD� GH� ODV� HPSUHVDV�� 3RU� RWUR� ODGR�� OD� LQFRUSRUDFLyQ� GH� WHFQRORJtDV� GH� FRPXQLFDFLyQ��WDOHV� FRPR� ,QWHUQHW�� D� OD� JHVWLyQ� GH� GLIHUHQWHV� SURFHVRV� �FRPSUDV�� YHQWDV�� ORJtVWLFD������ HVWi�SRVLELOLWDQGR�OD�DGRSFLyQ�GH�PHMRUDV�HQ�HO�iPELWR�GH�ODV�3\PHV�OR�TXH�UHGXQGD�HQ�OD�PHMRUD�GH�VX�FRPSHWLWLYLGDG�
5HIHUHQFLDV>�@� /DIXHQWH�� &�� ������� ³,GHQWLILFDFLyQ� DXWRPiWLFD� SRU� FyGLJRV� GH� EDUUDV´�� 0DQXWHQFLyQ� \�$OPDFHQDMH��Q��������$EULO���SS��������>�@�($1�,QWHUQDWLRQDO��������³6XSSO\�&KDLQ�0DQDJHPHQW�7RROV�IRU�WKH�3DFNDJLQJ�,QGXVWU\´��(GLWDGR�SRU�($1�,QWHUQDWLRQDO��%UXVHODV�>�@�2GHWWH�(VSDxD���������³2GHWWH��,QWURGXFFLyQ�D�ORV�PHQVDMHV´��(GLWDGR�SRU�2GHWWH�(VSDxD��0DGULG�>�@�$(&2&���������³(',�($1&20�*UDQ�&RQVXPR��,QIRUPDFLyQ�EiVLFD�(',´��(GLWDGR�SRU�$(&2&��%DUFHORQD�>�@�$(&2&���������³(',:(%�$(&2&��(O�(',�DO�DOFDQFH�GH�WRGRV´� (GLWDGR�SRU�$(&2&��%DUFHORQD�
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