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$OTXLOHU��GH�3ODWDIRUPD��'HVDUUROODGD�FRQ�/DYDUHO��3KS��±9XH��MV���1X[W�±�&ORXGLQDU\��0\64/�
SDUD�����HVWDEOHFLPLHQWRV�GH�FRPHUFLR�TXH�FXHQWHQ�FRQ�XQ�SDQHO�GH�SHUVRQDOL]DFLyQ�GH�GLVHxR�
PX\�IiFLO�GH�XVDU�GH�PDQHUD�TXH�HO�GLVHxR�VH�DGDSWH�D�OD�LGHQWLGDG�GH�PDUFD�GHO�QHJRFLR��
DGLFLRQDOPHQWH�TXH�SHUPLWD�JHQHUDU�D�FDGD�XVXDULR�XQD�WDUMHWD�GH�LGHQWLILFDFLyQ�HQ�HO�PRPHQWR�
GH�OD�FRPSUD�UHSUHVHQWDGD�HQ�XQ�FyGLJR�GH�GHVFXHQWR�\�SDUD�ORV�TXH�VH�HQFXHQWUHQ�HQ�XQ�UDQJR�
HQWUH����\����DxRV�OHV�SHUPLWD�DFFHGHU�D�RIHUWDV�HVWDEOHFLGDV�SRU�FDGD�HVWDEOHFLPLHQWR�GH�
FRPHUFLR�GH�IRUPD�GLJLWDO�FRPSDWLEOH�FRQ�PRGDOLGDG�³&ORXG�FRPSXWLQJ´�LQFOX\H�+RVWLQJ��GRPLQLR��
DOTXLOHU�GH�SODWDIRUPD�FRQ�SDVDUHOD�GH�SDJRV�FRPR�HSD\FR��ZRPSL��SD\X�RSHUDGRUHV�ORJtVWLFRV�
FRPR��PL�SDTXHWH��\�KHUUDPLHQWDV�GH�PDUNHWLQJ��FRPR�)DFHERRN�SL[HO��JRRJOH�DQDOLW\FV��JRRJOH�
WDJ�PDQDJHU��WLGLR��&RQ�LQWHJUDFLyQ�GH�PtQLPR���SDVDUHODV�GH�SDJR�FRORPELDQDV�
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/D�SODWDIRUPD�GHEH�FRQWDU�FRQ�XQ�SDQHO�GH�FRQWURO�SRU�FDGD�XQD�GH�ODV�
FXHQWDV�SUHYLDPHQWH�FUHDGDV�R�HVWDEOHFLPLHQWRV�GH�FRPHUFLR��TXH�VHD�
DFFHVLEOH�GHVGH�,QWHUQHW�PHGLDQWH�XQD�ZHE�$SS�\�SHUPLWH�D�ORV�
DGPLQLVWUDGRUHV�GH�ODV�WLHQGDV�UHDOL]DU�FDPELRV�GH�VX�FRQWHQLGR�FRPR�
SURGXFWRV�IRWRJUDItDV�SUHFLRV��GLUHFFLyQ��WHOpIRQRV�\�PRGLILFDU�HO�FRQWHQLGR�
YLVXDO�FRPR�EDQQHUV�FRORUHV�WLSR�GH�OHWUD�\�DOJXQRV�WH[WRV�LQIRUPDWLYRV�

.Ihd][hQp<

/D�SODWDIRUPD�DOTXLODU�GHEH�VHU�FDSD]�GH�DGDSWDUVH�D�FXDOTXLHU�GLVSRVLWLYR�
PyYLO�R�GH�GLIHUHQWHV�WDPDxRV�GH�SDQWDOOD�GHEH�HVWDU�EDVDGR�HQ�XQ�PRGHOR�
&ORXG�&RPSXWLQJ��6WRUDJH�OD�FXDO�WHQGUi�����HVSDFLRV�FRPHUFLDOHV�
FUHDGRV�FDGD�XQR�GH�HVWRV�HVSDFLRV��HFRPPHUFH��GHEHUi�WHQHU�ORV�
VLJXLHQWHV�HVSDFLRV�FRQILJXUDEOHV�

�7tWXOR�GHO�HVWDEOHFLPLHQWR�GH�FRPHUFLR�KDVWD�����FDUDFWHUHV�
�3RGHU�DOEHUJDU�FDGD�XQR�GH�ORV�SURGXFWRV�RIUHFLGRV�SRU�HO�HVWDEOHFLPLHQWR�
GH�FRPHUFLR�PHGLDQWH�PtQLPR�FLQFR�IRWRJUDItDV�R�PiV�GH�WDPDxR������î�
�����IRUPDWR�-3*�GHO�SURGXFWR�R�VHUYLFLR�
�/D�SODWDIRUPD�GHEHUi�SHUPLWLU�XQD�GHVFULSFLyQ�SDUD�FDGD�XQD�GH�ODV�
IRWRJUDItDV�TXH�ORV�FRPHUFLRV�HOHFWUyQLFRV�VXEDQ�GH�VXV�SURGXFWRV�R�
VHUYLFLRV�HVWD�GHVFULSFLyQ�QR�SRGUi�VHU�PD\RU�D�����FDUDFWHUHV

'HEH�FRQWDU�FRQ�XQ�PyGXOR�GH�OD�GHVFULSFLyQ�GHO�QHJRFLR�GH�PtQLPR�����
&DUDFWHUHV

'HEH�*DUDQWL]DU�HO�PyGXOR�GH�3DQHO�GH�FRQWURO��HO�FXDO�VH�HQFDUJD�GH�OD�
FRQILJXUDFLyQ�GH�FDGD�XQD�GH�ODV�WLHQGDV

'HEH�FRQWDU�FRQ�HO�PyGXOR�GH�GLUHFFLyQ�FRPHUFLDO��0DSD�GH�8ELFDFLyQ�

'HEH�FRQWDU�FRQ�HO�PyGXOR�GH�GLUHFFLRQDPLHQWR�GH�UHGHV�VRFLDOHV��HO�FXDO�
VHD�HGLWDEOH�SDUD�FDGD�XQR�GH�ORV�HVWDEOHFLPLHQWRV

'HEH�JDUDQWL]DU�HO�HQODFH�D�:KDWV$SS

'HEH�&RQWDU�FRQ�LQWHJUDFLRQ�RSFLRQDO�D�XQD�KHUUDPLHQW�GH�FKDWERW��TXH�VH�
SXHGD�HGLWDU�VHJ~Q�VHD�ORV�UHTXHULPLHQWRV�GHO�XVXDULR�&RPHUFLDQWH�

*DUDQWL]DUi�HO�DORMDPLHQWR�GH�FDGD�XQD�GH�HVWDV�WLHQGDV�SDUD�VX�
FRPXQLFDFLyQ�\�GLYXOJDFLyQ�PHGLDQWH�XQD�ZHE��HQ�OD�FXDO�VH�YHUi�UHIOHMDGD�
FDGD�XQD�GH�ORV�HVSDFLRV�FRPHUFLDOHV�SUHYLDPHQWH�FUHDGRV��IXQFLRQDO�\�
VHJXUR

0yGXOR�GH�,QWHJUDFLyQ�GH�OLQNV�SDUD�IDFLOLWDU�OD�YLVXDOL]DFLyQ�GH�ORV�FDQDOHV�
GLJLWDOHV�GH�FDGD�XQR�GH�ORV�FRPHUFLDQWHV

(O�HVSDFLR�ZHE�GHEH�FRQWDU�FRQ�OD�SHUVRQDOL]DFLyQ�JUiILFD��TXH�GHFLGD�OD�
DGPLQLVWUDFLyQ�PXQLFLSDO��FRQ�FDPELRV�VHPHVWUDOHV�\�SXQWXDOHV�FRPR�
SXHGHQ�VHU��FRORUHV��EDQQHU��FRQWDFWRV

�/RV�HVWDEOHFLPLHQWRV�GH�FRPHUFLR�TXH�LQVFULEDQ�WHQGUiQ�OD�RSFLyQ�GH�
LQJUHVR�FRQ�HO�ORJLQ�DXWHQWLILFDFLyQ�GH�XVXDULRV�HQYtR�GH�FRUUHR�SDUD�
FDPELR�GH�FRQWUDVHxD
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���)RUPXODULR�GH�UHJLVWUR�SDUD�FRPSUDGRUHV��XVXDULRV�GH�WDUMHWD�MRYHQ�
���&DGD�XVXDULR�EHQHILFLDULR�DO�SURJUDPD�GH�WDUMHWD�MRYHQ�VHUi�LGHQWLILFDGR�
SRU�VX�Q~PHUR�GH�FpGXOD�R�XQ�QXPHUR�XQLFR�GH�LGHQWLILFDFLRQ�DVLJQDGR�SRU�
HO�VLVWHPD�
���(O�FRPHUFLR�WHQGUi�XQD�SDQWDOOD�ZHE�UHVSRQVLYH�FRQ�XQ�OLQN�GH�DFFHVR��
GRQGH�VH�HVFULELUi�HO�Q~PHUR�GH�FpGXOD�R�,'�GH�LHQWLILFDFLRQ�GHO�XVXDULR�
DILOLDGR�DO�SURJUDPD�GH�WDUMHWD�MRYrQ�\�HO�VLVWHPD�YHULILFDUi�VL�HV�XQ�
PLHPEUR�GH�WDUMHWD�MRYHQ�DFWLYR�HQ�HO�SURJUDPD��
���(O�FRPHUFLR�SURFHGHUi�D�UHDOL]DU�HO�GHVFXHQWR�TXH�WHQJD�HVWDEOHFLGR�
SDUD�VXV�SURGXFWRV�R�VHUYLFLRV�HQ�SXQWR�GH�YHQWD�
���(O�FRPHUFLR�SRGUi�HQ�HO�PLVPR�SDQHO��DGMXQWDU�OD�YHQWD�UHDOL]DGD�HQ�HO�
SXQWR�GH�YHQWD�ItVLFD��HO�YDORU��XVXDULR�FRPSUDGRU�\�IHFKD��'H�HVD�IRUPD�
SRGUHPRV�LGHQWLILFDU�D�ILQ�GH�PHV�TXH�XVXDULRV�KLFLHURQ�XVR�GH�VX�WDUMHWD��
HQ�TXH�FRPHUFLRV��EHQHILFLR�UHFLELGR�\�HO�YDORU�GH�VXV�FRPSUDV��(O�
FRPHUFLDQWH�GHEHUi�UHJLVWUDU�FDGD�YHQWD��
���6L�OD�FRPSUD�HV�RQOLQH��GHQWUR�GHO�FKHFN�RXW�GH�FDGD�WLHQGD�RQOLQH�HQ�OD�
SODWDIRUPD�GH�&DMLFi�FRPSUD�VH�GHEH�LGHQWLILFDU�DO�FRPSUDGRU�FRQ�Q~PHUR�
GH�FpGXOD�SDUD�TXH�GH�IRUPD�DXWRPiWLFD�VH�DFWLYH�HO�FXSyQ�GH�GHVFXHQWR�R�
EHQHILFLR�SUHYLDPHQWH�FUHDGR�SRU�FDGD�FRPHUFLR�GHQWUR�GHO�SDQHO�GH�
FRQWURO�GH�OD�WLHQGD�RQOLQH��$O�VHU�XQD�FRPSUD�HQ�OD�SODWDIRUPD�HO�VLVWHPD�
DXWRPiWLFDPHQWH�GHWHFWDUi�VL�HO�Q~PHUR�GH�WDUMHWD�MRYHQ�HV�FRUUHFWR�\�GH�
XQ�XVXDULR�DFWLYR�HQ�HO�SURJUDPD��DVt�PLVPR�JXDUGD�ORV�GDWRV�GH�FRPSUD
���(Q�HO�SDQHO�GH�FRQWURO�SDUD�&DMLFi�TXH�HV�XQ�OLQN�ZHE�FRQ�DFFHVR�GH�
VHJXULGDG�XVXDULR�\�FRQWUDVHxD��YHU�FXiQWRV�XVXDULRV�KDQ�XWLOL]DGR�OD�
WDUMHWD�MRYHQ�SDUD�FRPSUDV�RQOLQH�\�SXQWR�GH�YHQWD�ItVLFR�

1[QG<G Â �� ��������� �� ��������� ��������� ��������� �� ��������� ��������� ��������� �� ��������� ��������� ����������������� �� ����������������������������������

+<h<gIY<�GI�+<O]

/D�SODWDIRUPD�GHEH�WHQHU�SDVDUHOD�GH�SDJR�RSHUDGRUHV�ORJtVWLFRV�\�
KHUUDPLHQWDV�GH�PDUNHWLQJ�FRPR�PHUFDGRSDJR��(SD\FR��*RRJOH�$QDO\WLFV��
:RPSL��3D\X��*RRJOH�7DJ�PDQDJHU��7LGLR��PLSDTXHWH��)DFHERRN�SL[HO��
PtQLPR�FLQFR�LQWHJUDFLRQHV�D�SDVDUHOD�GH�SDJR�FRORPELDQDV�

1RWD��/D�SODWDIRUPD�GHO�FRQWUDWLVWD�QR�DSOLFDUi�FDUJRV�DGLFLRQDOHV�SRU�ODV�
YHQWDV�UHDOL]DGDV��6LQ�HPEDUJR��ODV�SDVDUHODV�GH�SDJR�\�ODV�HPSUHVDV�GH�
HQYtR�SRGUiQ�FREUDU�WDULIDV�SRU�HO�XVR�GH�VXV�VHUYLFLRV��ODV�FXDOHV�SXHGHQ�
YDULDU�VHJ~Q�HO�PRQWR�\�OD�SDVDUHOD�GH�SDJRV�R�HPSUHVD�GH�HQYtRV��(VWDV�
WDULIDV�HVWiQ�SXEOLFDGDV�HQ�ODV�SiJLQDV�ZHE�GH�FDGD�SODWDIRUPD�
FRUUHVSRQGLHQWH�

&$5$&7(5Ë67,&$6�7e&1,&$6�'(/�6(59,'25�/,18;

1[QG<G Â �� �������� �� �������� �������� �������� �� �������� �������� �������� �� �������� �������� �������� �� �������� ����������

6LVWHPD�RSHUDWLYR� /LQX[�&HQWRV

&38� ��,QWHO�Y&38V

5$0� ��*%

$OPDFHQDPLHQWR� ���*%�'LVN�66'

5$,'�+DUGZDUH� 6L

)LUHZDOO��6L 6L

$QFKR�GH�EDQGD� ,OLPLWDGR��FRQ�WDUMHWD�GH�UHG����0%36

3DQHO�GH�DGPLQLVWUDFLyQ� 3DQHO�GH�FRQWURO�±�FRQ�DGPLQLVWUDFLyQ

$GPLQLVWUDFLyQ� +DUGZDUH�\�VLVWHPD�RSHUDWLYR

3XHUWR�S~EOLFR� ���0ESV

'LUHFFLRQHV�LSY�� �

'LUHFFLRQHV�LSY�� �
5HVSDOGR�GH�ODV�PiTXLQDV�
�H[WHUQR�� ÒOWLPRV����GtDV

/LPSLH]D�GH�LQIHFFLRQHV�\�
SURWHFFLyQ�

$SOLFDFLyQ�GH�SROtWLFDV�GH�VHJXULGDG�TXH�LQFOX\H�PtQLPR�GLH]�GLUHFWLYDV�GH�
VHJXULGDG��LQFOX\HQGR�OLPSLH]D��GHVLQIHFFLyQ��UHSDUDFLyQ�\�DFWXDOL]DFLyQ�GH�
ORV�VLWLRV�DFWXDOPHQWH�LQIHFWDGRV�

([WHQVLRQHV�GH�SDJR� 0i[LPR�GH�����86'

6RSRUWH�HQ�VLWLR� &DSDFLWDFLyQ�\�VRSRUWH�WpFQLFR�RQOLQH��HQ�VLWLR�HQ�FDVR�GH�VHU�QHFHVDULR�

6HJXULGDG�

3URWHFFLyQ�DQWL�PDOZDUH�\�DQWL�KDFNLQJ�GH�WLSR�:$)�SDUD�HO�VHUYLGRU�\�ORV�
VHUYLFLRV�DORMDGRV�HQ�HO�PLVPR��HVFiQHU�SURDFWLYR�\�FRSLD�GH�VHJXULGDG�GH�
DUFKLYRV�HOLPLQDGRV�

%DFN8S�ORFDO� 'H�ORV�~OWLPRV����GLDV

6RSRUWH�WpFQLFR� ��[����[�����YLD�WLFNHWV�GH�VRSRUWH

%DFNXS�VWRUDJH�

66'�GH����*%�FRQ�DFFHVRV�66+�.H\�\�GHVGH�WHUPLQDO�FRQVROD�

��*XDUGDQGR�FRSLDV�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ�DORMDGD�HQ�HO�VHUYLGRU�
�DUFKLYRV��EDVHV�GH�GDWRV�\�FRQILJXUDFLRQHV�GH�VHUYLGRU��

��5HVSDOGR�GH�FyGLJR�IXHQWH�HQ�UHSRVLWRULRV�HQ�OD�QXEH��FRQ�VX�UHVSHFWLYR�
FRQWURO�GH�FDPELRV�

&$5$&7(5Ë67,&$6�'(/�6(59,&,2�<�(/�623257(
��3URYHHGRU�UHJLVWUDGR�HQ�0,17,&��1R

��=RQD�'16�HQ�FO~VWHU�����0tQLPR���VHUYLGRUHV

��,QWHUID]�GH�PRQLWRUHR�GHO�VHUYLGRU���XSWLPH�PRQLWRULQJ

��'DWDFHQWHU�UHGXQGDQWH�HQ�HTXLSRV��FDSDFLGDG�\�HQODFH�
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��8Q�VHUYLFLR�GH�KRVWLQJ�FORXG�GH����*%�66'�FRQ�WUiILFR�LOLPLWDGR���*%�GH�PHPRULD�\����EDVHV�GH�GDWRV�
P\VTO�

1[QG<G Â �� �������� �� �������� �������� �������� �� �������� �������� �������� �� �������� �������� �������� �� �������� ����������

��*HVWRU�GH�'16

��&HUWLILFDGR�GH�VHJXULGDG�66/�HQ�$3,V�\�ZHE

��6RSRUWH�GH����KRUDV�DO�GtD�[���GtDV�D�OD�VHPDQD�YtD�WLFNHWV�GH�VRSRUWH

��%DFNXSV�UHPRWRV�DXWRPDWL]DGRV�FDGD����KRUDV�

��&RQILJXUDFLyQ�QHFHVDULD�LQFOX\HQGR�'16�\�&HUWLILFDFLRQHV�'LJLWDOHV

��6RSRUWH���[��\�PRQLWRUHR�GH�HVWDELOLGDG�UHVSHFWR�D�XSWLPH��DGPLQLVWUDFLyQ�GH�FRQILJXUDFLyQ��URWDFLyQ�GH�ORJ��
PRQLWRUHR�GH�VHJXULGDG�GH�OD�SODWDIRUPD��UHFXUVRV��PHPRULD�\�GLVFR��6H�UHTXLHUH�GLVSRQLELOLGDG�SDUD�
SDUWLFLSDU�HQ�ODV�UHXQLRQHV�FRQYRFDGDV�SRU�HO�6XSHUYLVRU�GHO�FRQWUDWR��FRPR�FRQVHFXHQFLD�GH�OD�SUHVWDFLyQ�
GHO�VHUYLFLR�

��$FWXDOL]DFLyQ�GH�SDTXHWHV��DGPLQLVWUDFLyQ�GH�XVXDULRV��PRQLWRUHR�GHO�FRQVXPR�GH�UHFXUVRV��0DQWHQHU�OD�
DSOLFDFLyQ�FRUUHFWDPHQWH�GHVSOHJDGD�GHVSXpV�GH�ODV�DFWXDOL]DFLRQHV�GH�SDTXHWHV��OLPLWDGR�D���KRUDV�DO�PHV�

��&RQWUROHV�GH�DFFHVR�SDUD�VDOYDJXDUGDU�ORV�DFWLYRV�Gp�LQIRUPDFLyQ��0DWUL]�GH�DFFHVR�D�ORV�VHUYLGRUHV��
3URFHGLPLHQWRV�3ROtWLFDV�GH�VHUYLFLR�GH�FRQWURO�GH�DFFHVR��DOWD�\�EDMD�GH�XVXDULRV���0DQXDO�GH�QRUPDV�GH�
VHJXULGDG�GH�OD�LQIRUPDFLyQ��3ROtWLFD�GH�EDFNXSV��3ODQ�GH�PLJUDFLyQ�3ODQ�GH�FRQWLQJHQFLD��$UTXLWHFWXUD�
WROHUDQWH�D�IDOORV���&HUWLILFDGR�VRSRUWH�\�DSR\R�WpFQLFR�


�7UHV�FXHQWDV�DGPLQLVWUDGRUDV�SDUD�FDUJXH�GH�LQIRUPDFLyQ�SDUD�OD�DGPLQLVWUDFLyQ�PXQLFLSDO

6(59,&,2�'(�623257(
0DQWHQLPLHQWR�\�DFWXDOL]DFLRQHV

�*DUDQWL]DU�HO�ySWLPR�IXQFLRQDPLHQWR�GH�OD�:HE�$SS��FRUULJLHQGR�HUURUHV�\�UHDOL]DQGR�DFWXDOL]DFLRQHV�GH�
VHJXULGDG�\�IXQFLRQDOLGDG�GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�FRQWUDWR�
�0RQLWRUHR�\�UHQGLPLHQWR
�0RQLWRUHR�SHULyGLFR��TXLQFHQDOPHQWH��GH�OD�DSOLFDFLyQ�SDUD�LGHQWLILFDU�\�VROXFLRQDU�SUREOHPDV�GH�UHQGLPLHQWR�
\�DVHJXUDU�XQ�IXQFLRQDPLHQWR�ySWLPR��5HSRUWH�GH�IDOODV�GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�FRQWUDWR�
�5HVSDOGR�\�UHFXSHUDFLyQ�GH�GDWRV
�%ULQGDU�DVLVWHQFLD�WpFQLFD�D�XVXDULRV�\�DGPLQLVWUDGRUHV�GH�OD�ZHE�$SS��LQFOX\HQGR�UHVROXFLyQ�GH�SUREOHPDV�
�$FWXDOL]DFLRQHV�GH�VHJXULGDG
�5HDOL]DU�EDFXNS�VHPHVWUDO�GH�OD�LQIRUPDFLyQ�JHQHUDGD�SRU�OD�ZHE�DSS�\�HQWUHJDU�OD�EDVH�GH�GDWRV�GHO�
PLVPR��DO�VXSHUYLVRU�FXDQGR�ILQDOLFH�HO�FRQWUDWR�
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