
³'HFRGHUV´0DLWH�2UDPD�0LUDQGD��:LOOLDP�1HULV�'LD]'HSDUWDPHQWR�GH�)tVLFD�\�(OHFWUyQLFD/DE��
$EVWUDFWR(Q�HVWH�H[SHULPHQWR�KLFLPRV�FRQWDGRUHV�FRQ�GRV�FKLSV�GLVWLQWRV���/RV�FKLSV�XWLOL]DGRV�IXHURQ�HO������\�HO��������(VWRV�FKLSV�QRV�D\XGDURQ�D�FDPELDU�GH�³%LQDU\�&RGH�'HFLPDO´��%&'��D�GHFLPDO�\�VHYHQ�VHJPDQW�GLVSOD\��$GHPiV�KLFLPRV�XQ�SURJUDPD�HQ�YLVXDO�EDVLF�TXH�OH�SHUPLWH�DO�XVXDULR�GHFLGLU�HQWUH�XQ�FRQWDGRU�GHVFHQGHQWH�R�DVFHQGHQWH�\�OH�PXHVWUD�HVWH�FRQWHR�HQ�XQD�HVSHFLH�GH�VHYHQ�VHJPHQW�GLVSOD\�

,� ,QWURGXFFLyQ
$� 'HFRGHU���(QFRGHUV

8Q� Q� �D� �Q GHFRGHU� HV� XQ� QHWZRUN� GH�P~OWLSOHV� VDOLGDV� GH� OyJLFD�FRPELQDFLRQDO�FRQ�Q�OtQHDV�GH�HQWUDGD�\��Q VHxDOHV� GH� VDOLGD� FRPR� OR� LOXVWUD� OD�ILJXUD����8Q�³HQFRGHU´�HV�XQ�PRGXOR�GH�OyJLFD� FRPELQDFLRQDO� � TXH� DVLJQD� XQ�~QLFR�FyGLJR�GH�VDOLGD� �QXPHUR�ELQDULR��SDUD� FDGD� VHxDO� GH� HQWUDGD� DSOLFDGD� DO�GLVSRVLWLYR��FRPR�WDO��HV�OR�RSXHVWR�D�XQ�GHFRGHU�� /RV� GHFRGHUV� VRQ� XQLQVWUXPHQWR� PX\� LPSRUWDQWH� HQ� HO�UHSHUWRULR� GH� GLVHxR� GH� OyJLFD��$OJXQRV�GH� ORV� XVRV� GH� ORV� GHFRGHUV� VRQ� FRPR�PHPRULD� LQWHUURJDWLYD� SDUD� VHOHFFLRQDU�XQD�SDODEUD�SDUWLFXODU�GH�ODV�PXFKDV�TXH�HVWiQ�GLVSRQLEOHV��FRQYHUVLyQ�GH�FyGLJRV��SRU� HMHPSOR� GH� ELQDULR� D� GHFLPDO�� \�SDUD� JXLDU� GDWD�� /D� ILJXUD� �� PXHVWUD� HO�GLDJUDPD�GH�XQ�GHFRGHU�

)LJ���Q��D� �Q GHFRGHU

%� 0XOWLSOH[HUV���'HPXOWLSOH[HU
(Q� JHQHUDO� XQ� PXOWLSOH[HU� WDPELpQ�OODPDGD�³GDWD�VHOHFWRU´�HV�XQ�GLVSRVLWLYR�PRGXODU� TXH� VHOHFFLRQD� XQD� GH� ODV�PXFKDV� OtQHDV� GH� HQWUDGDV� SDUD� TXH�DSDUH]FD�HQ�XQD�VROD� OtQHD�GH�VDOLGD��8Q�GHPXOWLSOH[HU�KDFH�OD�RSHUDFLyQ�LQYHUVD��WRPD� XQD� VROD� OtQHD� GH� HQWUDGD� � \� ODV�OOHYD�D�XQD�GH�YDULDV�OtQHDV�GH�VDOLGD��8Q�GLDJUDPD� GH� XQ� PXOWLSOH[HU� \� XQ�GHPXOWLSOH[HU�VH�PXHVWUD�HQ�OD�ILJXUD����

�D����������������������������������������E�
)LJ��GLDJUDPD�IXQFWLRQDO����D������PXOWLSOH[HU����E������GHPXOWLSOH[HU

/D� RSHUDFLyQ� EiVLFD� GHO� PXOWLSOH[HU�HV� FRPR� VLJXH�� SRGHPRV� YHU� FDGD�HQWUDGD� FRPR� XQ� VZLWFK�� VROR� TXH� XQ�VZLWFK� HV� FHUUDGR� D� OD� YH]� \� FRQHFWD� OD�OtQHD�GH�HQWUDGD�VHOHFFLRQDGD�D�OD�VDOLGD��



+D\� PXFKDV� RFDVLRQHV� GRQGH� XQD� GH�YDULDV� HQWUDGDV� GH� XQ� FLUFXLWR� GHEHQ� VHU�VHOHFFLRQDGDV� \� ORV�PXOWLSOH[HU� VRQ� XQD�VROXFLyQ�LGHDO�SDUD�HO�SUREOHPD��'HEH� KDEHU� XQD� IRUPD� GH� HVFRJHU�FXDO�GH�ODV�HQWUDGDV�GHEH�HVWDU�FRQHFWDGD�D�OD�VDOLGD��*HQHUDOPHQWH�XQ�PXOWLSOH[HU�TXH� WLHQHQ� Q� HQWUDGDV� \� XQD� VDOLGD�UHTXLHUH� .� � OtQHDV� GH� VHOHFW� SDUD�VHOHFFLRQDU�OD�HQWUDGD�SDUWLFXODU�TXH�VHUi�FRQHFWDGD� D� OD� VDOLGD�� /D� UHODFLyQ� HQWUH�ODV�OtQHDV�GH�HQWUDGD�\�ODV�OtQHDV�GH�VHOHFW�WtSLFDPHQWH�HV��Q �.�
(VWRV� PXOWLSOH[HU� YLHQHQ� GH�GLIHUHQWHV� FDQWLGDGHV� GH� HQWUDGDV� �Q�FDQWLGDG� GH� HQWUDGDV�� \� XQD� VDOLGD�� HVWR�VH� KDFH� PXFKDV� YHFHV� FRQHFWDQGR� PiV�GH� XQ� PXOWLSOH[HU� MXQWRV�� (VWRV�PXOWLSOH[HU� SXHGHQ� VHU� FRQVWUXLGRV�XWLOL]DQGR�FRPSXHUWDV�$1'V�\�25V�����
,,� 3URFHGLPLHQWR
(Q� HO� FRPLHQ]R� GH� QXHVWUR�H[SHULPHQWR�UHDOL]DPRV�HO SURJUDPD�TXH�FXHQWD� DVFHQGHQWH� \� GHVFHQGHQWH�� � (VWH�SURJUDPD� OR� UHDOL]DPRV� XWLOL]DQGR� HO�FRPSLODGRU� 9LVXDO� %DVLF�� � $O� FXOPLQDU�HVWR� FRPHQ]DPRV� D� PRQWDU� QXHVWURV�FLUFXLWRV�HO�SULPHUR�TXH�KLFLPRV�IXH�FRQ�HO� FKLS� ����� \� OXFLD� GH� OD� VLJXLHQWH�PDQHUD�
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)LJXUD����&LUFXLWR�FRQ�HO�FKLS�����

/XHJR� GH� WRPDU� WRGRV� ORV� GDWRV�REWHQLGRV�FRQ�HVWH�FLUFXLWR�SURFHGLPRV�D�PRQWDU� HO� FLUFXLWR� FRQ� HO� FKLS� ����� \�HVWH�D�VX�YH]�VH�SXHGH�UHSUHVHQWDU�FRQ�OD�VLJXLHQWH�ILJXUD�
����

��

�����

��
��

�����

$%&'
/75%,%,�5%2

2$2%2&2'
2(2)2*

����1

8�
-�

.H\� �$-�
.H\� �% -�

.H\� �&-�
.H\� �'

�99&&
8�

6(9(1B6(*B&20B.
$ % & ' ( ) *

ILJXUD����FLUFXLWR�FRQ�HO�FKLS�����&RQ� HO� FLUFXLWR� PRQWDGR� SXGLPRV�WRPDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� HVWH�FLUFXLWR�� �$O�WHUPLQDU�GH�WRPDU�ORV�GDWRV�FRQFOXLPRV�FRQ�QXHVWUR�H[SHULPHQWR�
,,,� 'DWRV

/RV� GDWRV� REWHQLGRV� FRQ� QXHVWUR� SULPHU�FLUFXLWR�IXHURQ�ORV�VLJXLHQWHV�
' & % $ � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � � �
7DEOD����$GTXLVLFLyQ�GH�'DWRV�SDUD�HO������³'HFRGHU´



/D�WDEOD�REWHQLGD�FRQ�HO�VHJXQGR�FLUFXLWR�IXH�OD�VLJXLHQWH�
' & % $ D E F G H I J� � � � � � � � � � ;� � � � ; � � ; ; ; ;� � � � � � ; � � ; �� � � � � � � � ; ; �� � � � ; � � ; ; � �� � � � � ; � � ; � �� � � � ; ; � � � � �� � � � � � � ; ; ; ;� � � � � � � � � � �� � � � � � � ; ; � �� � � � ; ; ; ; � ; �� � � � � � ; ; � � ;� � � � ; � ; ; ; ; �� � � � � ; ; � ; � �� � � � ; ; ; � � � �
7DEOD����³%&'�WR�VHYHQ�6HJPHQW�'LVSOD\´

(VWRV� IXHURQ� WRGRV� ORV� GDWRV� REWHQLGRV�HQ�HVWH�H[SHULPHQWR�
,9� 'LVFXVLyQ�\ $QiOLVLV

(Q�HVWH�H[SHULPHQWR�SXGLPRV�FRPSUREDU�TXH� QXHVWURV� GDWRV� HUDQ� FRUUHFWRV� GH�YDULDV� PDQHUDV�� HQWUH� ODV� TXH� VH� SXHGH�PHQFLRQDU� HV� OD� VLPXODFLyQ� HQ�PXOWLVLP�\D� TXH� FRQ� HO� PLVPR� FKLS� VH� OH� FRORFD�XQD� HQWUDGD� GH� �� 9� \� OD� VDOLGD� HV�H[DFWDPHQWH� OD�PLVPD�� �2WUD�PDQHUD�GH�FRPSUREDUOR�HV�FDPELDQGR�PDQXDOPHQWH�HO� QXPHUR� ELQDULR� D� GHFLPDO� SDUD� YHU� D�TXH� QXPHUR� OH� FRUUHVSRQGH� \� VL� HVH� HUD�QXHVWUR� UHVXOWDGR�� � <� FRQ� HO� SURJUDPD�VROR� SRGHPRV� VDEHU� VL� HVWD� ELHQ� VL� OR�YHPRV�FRUULHQGR�FRPR�FRUUHVSRQGH�

9� &RQFOXVLyQ
(Q� FRQFOXVLyQ� SRGHPRV� GHFLU� TXH� HVWRV�FKLSV�VRQ�VXPDPHQWH�~WLOHV�D� OD�KRUD�GH�KDFHU�XQ�UHORM�R�FRQWDGRU���(V�FLHUWR�TXH�HO� TXH� KLFLPRV� HQ� QXHVWUR� H[SHULPHQWR�HV� VHQFLOOR� \D� TXH� FXHQWD� FRQ� VROR� XQ�FKLS�� SHUR� VL� VH�SXHGH�KDFHU� FRQ� HVWH� OR�GHPiV� HV� SUDFWLFD�� � 7DPELpQ� WHQHPRV�TXH� GHFLU� TXH� FDGD� GtD� TXH� SDVD�DSUHQGHPRV�PDV� D� SURJUDPDU� HQ�9LVXDO�%DVLF�� �(Q�FRQFOXVLyQ�IXH�XQ�ODERUDWRULR�GRQGH�DSUHQGLPRV�OR�EiVLFR�GH�HVWRV�\�OR�LQWHUHVDQWHV�TXH�VRQ�

9,� 5HIHUHQFLD
��� *UHHQILHOG��-RVHSK�'��0XOWLSOH[HUV����DQG�'HPXOWLSOH[HUV��3UDFWLFDO�����'LJLWDO�'HVLJQ�8VLQJ�,&V �3UHQWLFH�����������������+DOO��������SDJ��������


