
�

325��1LQD�0DPDQL�7HRGRUR�'DYLG$X[LOLDU�GH�'RFHQFLD������,1)�����/$%����

QPWGDYLG#KRWPDLO�FRP QPGDYLG#EROLYLD�FRP



�

&21&(3726�<�&$5$&7(5,67,&$6�'(/�352&(6$0,(172�'(�$5&+,926
'DWRV�\�OD�,QIRUPDFLyQ(Q� GLYHUVDV� RFDVLRQHV� VH� XVDQ� WpUPLQRV� WDOHV� FRPR� ³GDWRV´� H� ³LQIRUPDFLyQ´� GH� PDQHUD�LQGLVWLQWD�� OR� FXDO� QRV� OOHYD� D� XQ�PDQHMR� HUUyQHR� GH� GRV� FRQFHSWRV� GLIHUHQWHV� HV� DVt� TXH�FRQVLGHUR�PX\�LPSRUWDQWH�GHILQLU�R�UHYLVDU�HVWRV�FRQFHSWRV��TXH�VRQ�GH�JUDQ�LPSRUWDQFLD�
¢4Xp�VRQ�ORV�GDWRV"'HVGH�VLHPSUH�HO�KRPEUH�KD�JHQHUDGR��DOPDFHQDGR��PDQLSXODGR�\�XVDGR�ORV�GDWRV��SRUTXH�KDQ� WHQLGR� OD� QHFHVLGDG� GH� REVHUYDU�� GH� UHJLVWUDU� R� UHIHULU� GLYHUVRV� VXFHVRV�� 3RU� HVWR� HO�FRQFHSWR�GH�GDWR�QR�HV�QXHYR�QL�PXFKR�PHQRV�RULJLQDGR�FRQ�OD�FUHDFLyQ�GHO�FRPSXWDGRU�)RUPDOPHQWH� VH�SXHGH�GHFLU�TXH� ORV�GDWRV�YLHQHQ�D� VHU� ORV� WHVWLPRQLRV�GH� OD� LQIRUPDFLyQ�TXH�WHQHPRV�DFHUFD�GH�XQ�KHFKR��HV�GHFLU��VRQ�HO�UHIOHMR�GH�ODV�FRQGLFLRQHV�HQ�TXH�VH�XQD�VLWXDFLyQ�GDGD�/RV�GDWRV�SUHYLHQHQ�GH�GLYHUVRV�HYHQWRV�WDOHV�FRPR�HIHFWXDU�XQD�YHQWD��FRPSUD��HO�LQJUHVR�GH� XQ� HVWXGLDQWH� D� XQD� XQLYHUVLGDG�� HWF�� 'HVGH� HO� QDFLPLHQWR�� QXHVWUD� YLGD� GLDULD� HVWD�FRQIRUPDGD� SRU� GDWRV� \� DXQTXH� pVWRV� SDUHFHQ� HVWDU� PX\� GLVSHUVRV�� VRQ� UHFRSLODGRV��SURFHVDGRV� \� FRQVXOWDGRV� GH� PX\� GLYHUVDV� PDQHUDV� R� FRQ� VLVWHPDV� GLIHUHQWHV� TXH�ILQDOPHQWH��XWLOL]DQ�GDWRV�
/D�LQIRUPDFLyQ(Q�OD�)LJXUD����DSDUHFHQ�FLHUWRV�GDWRV�TXH��VL�ORV�VRPHWHPRV�D�XQ�SURFHVR��FRPELQDFLyQ�GH�RSHUDFLRQHV���SXHGHQ�JHQHUDU�LQIRUPDFLyQ�

$O� DVLJQDUOH� D� OD� LQIRUPDFLyQ� DOJ~Q� PRGHOR� GH� RUJDQL]DFLyQ�� pVWD� SXHGH� DFUHFHQWDU� ORV�FRQRFLPLHQWRV�GHO�XVXDULR�\�VX�FHUWLGXPEUH�DO�WRPDU�GHFLVLRQHV��HYLWDQGR�DVt�XQ�VLQ�QXPHUR�GH�WHQWDWLYDV�OR�TXH��D�VX�YH]��SHUPLWLUi�OD�UHDOL]DFLyQ�GH�DFFLRQHV�FRQFUHWDV�\�VHJXUDV�TXH�JHQHUDUiQ�QXHYRV�GDWRV�R�PRGLILFDUORV�
$GPLQLVWUDFLyQ�GH�ORV�GDWRV/RV�GDWRV�VRQ�XQD�HVSHFLH�GH�PDWHULD�SULPD�TXH��HQ�RFDVLRQHV��VH�SXHGH�FRVLGHUDU�FRVWRVDV��'HQ� VHU� DGPLQLVWUDGRV�GH� WDO�PDQHUD�TXH� VHDQ� VLHPSUH�FRUUHFWRV�\�HVWpQ�GLVSRQLEOHV�SDUD�SURGXFLU� LQIRUPDFLyQ� QHFHVDULD�� /DV� VLJXLHQWHV� RSHUDFLRQHV� LOXVWUDQ� DOJXQRV� DVSHFWRV� GHO�PDQHMR�GH�GDWRV&DSWDFLyQ (VWD�RSHUDFLyQ�VH�UHILHUH�DO�UHJLVWUR�GH�GDWRV�UHDOL]DGR�D�SDUWLU�GH�XQ�HYHQWR��HQ�IRUPD�GH�IDFWXUDV�QyPLQDV��PRGLILFDFLRQHV��\�RWURV�9DOLGDFLyQ 6H�UHILHUH�D�OD�FRPSUREDFLyQ�GH�ORV�GDWRV�FRQ�HO�ILQ�GH�PDQWHQHU�VX�LQWHJULGDG�&ODVLILFDFLyQ (VWD�RSHUDFLyQ�FODVLILFD�ORV�HOHPHQWRV�GH�ORV�GDWRV��HQ�FDWHJRUtDV�HVSHFLILFDV�TXH�WLHQHQ�XQ�VHQWLGR�SDUD�HO�XVXDULR�$OPDFHQDPLHQWR� /RV� GDWRV� VH� JXDUGDQ� HQ� DOJ~Q� GLVSRVLWLYR� GRQGH� HVWiQ� GLVSRQLEOH� \�SXHGHQ�VHU�XVDGRV�FXDQGR�VHD�QHFHVDULR�
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5HFXSHUDFLyQ��%~VTXHGD�\�DFFHVR D�GDWRV�HVSHFtILFRV�TXH�VH�HQFXHQWUDQ�DOPDFHQDGRV�3URWHFFLyQ� HVWD� RSHUDFLyQ� QRV� SHUPLWH� ORJUDU� OD� VHJXULGDG� GH� ORV� GDWRV� \� PDQWHQHU� VX�LQWHJULGDG�$O�UHDOL]DU�GLFKDV�RSHUDFLRQHV�SRGHPRV�DVSLUDU�D�WHQHU�XQ�UHFXUVR�GH�GDWRV�IOH[LEOH�\�FDSD]�GH�VRSRUWDU�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�HQ�XQD�RUJDQL]DFLyQ
*XtDV�JHQHUDOHV�SDUD XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�GH�GDWRV�

�� /RV�GDWRV�GHEHUiQ�VHU�UHSUHVHQWDGRV�\�DOPDFHQDGRV GH� WDO�PDQHUD�TXH�SXHGDQ�VHU�DFFHVLEOHV�SRVWHULRUPHQWH��� /RV� GDWRV� GHEHUiQ� VHU� RUJDQL]DGRV HQ� WDO� IRUPD� TXH� SXHGDQ� VHU� VHOHFWLYD� \�HILFLHQWHPHQWH�DFFHVDGRV��� /RV�GDWRV GHEHUiQ�VHU�SURFHVDGRV�\�SUHVHQWDGRV HQ�WDO�GLVSRVLFLyQ�TXH�SXHGDQ�VHU�XQ�VRSRUWH�HILFLHQWH�HQ�HO�PHGLR�DPELHQWH�GHO�XVXDULR��� /RV�GDWRV�GHEHUiQ�VHU�SURWHJLGRV�\�DGPLQLVWUDGRV GH�PRGR�TXH�UHWHQJDQ�VX�YDORU�
$�SDUWLU�GH�HVWH�PRPHQWR�WUDWDUH�GH�TXH�WX�REWHQJDV�ORV�UHFXUVRV�QHFHVDULRV�SDUD�SRQHU�HQ�SUDFWLFD�ODV�DQWHULRUHV�JXtDV�\�SXHGD�LPSOHPHQWDU�XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�GH�GDWRV�
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0L� LQWHQFLyQ�QR� HV� WUDWDU� HVWH� WHPD�GH�XQD�PDQHUD� IRUPDO�� VLQR�VLPSOHPHQWH�SUHVHQWDU� OD�FDWHJRUL]DFLyQ� GH� ODV� HVWUXFWXUDV� GH� GDWRV�� XELFDU� \� XELFDU� GHQWUR� GH� HOODV� OD� HQWLGDG� GH�LQWHUpV�GH�HVWH�WH[WR�JXtD��HO�DUFKLYR�3RGHPRV� GHILQLU� OR� TXH� HV� XQD� HVWUXFWXUD� GH� GDWRV� GH� GRV� PDQHUDV� GLVWLQWDV�� DXQTXH�FRPSOHPHQWDULDV�D� (V�OD�IRUPD�HQ�TXH�HVWiQ�UHODFLRQDGRV�REMHWRV�GH�GDWRV�R�GDWRV�FRPSOHMRV�E� (V� XQD� FODVH� GH� GDWRV� TXH� SXHGH� VHU� FDUDFWHUL]DGD� SRU� VX� RUJDQL]DFLyQ� \� SRU� ODV�RSHUDFLRQHV�VXVFHSWLEOHV�GH�UHDOL]DU�FRQ�WDOHV�GDWRV�
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(Q� OD� WDEOD� VH� FDWHJRUL]DU� ODV� GLIHUHQWHV� HVWUXFWXUDV� GH� GDWRV�� $OJXQDV� VRQ� SULPLWLYDV�� HV�GHFLU�� QR� VH� GHULYDQ� GH� RWUDV� HVWUXFWXUDV�� \� VRQ� OODPDGDV� FRP~QPHQWH� WLSRV�GH�GDWRV��8Q�WLSR� GH� GDWR� FRPSXHVWR� HVWi� FRQVWLWXLGR� GH� XQR� R� PiV� WLSRV� GH� GDWRV� SULPLWLYRV�� /RV�OHQJXDMHV�GH�SURJUDPDFLyQ�SURYHHQ�XQ�VRSRUWH�SDUD�HVWRV�WLSRV�GH�GDWRV�/RV�WLSRV�GH�GDWRV�SXHGHQ�VHU�RUJDQL]DGRV�HQ�YDULDV�IRUPDV�SDUD�HVWDEOHFHU�ODV�HVWUXFWXUDV��GH� GDWRV� VLPSOHV� \� HVWDV� HVWUXFWXUDV� SXHGHQ� VHU� FRPELQDGDV� SDUD� IRUPDU� HVWUXFWXUDV�PiV�FRPSOHMDV��DOJXQDV�YHFHV�OODPDGDV�HVWUXFWXUDV�GH�GDWRV�FRPSXHVWDV�3HUR� ODV� TXH� QRV� LQWHUHVD� VHUiQ� ODV� /LQLDOHV� \� 1R� /LQHDOHV�/RV� GDWRV� SXHGHQ� VHU�UHSUHVHQWDGRV�� RUJDQL]DGRV� \� DOPDFHQDGRV� GH� OD� IRUPD� PiV� HILFLHQWH� SRVLEOH�� OR� FXDO�GHSHQGHUi� REYLDPHQWH� GH� OD� DSOLFDFLyQ� \� GH� OD� VHOHFFLyQ� GH� OD� HVWUXFWXUD� GH� GDWRV� PiV�DGHFXDGD��PLVPD�TXH�VH�WUDQVIRUPDUD�VHJ~Q�OD�FRPSOHMLGDG�TXH�VH�UHTXLHUD�
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&RQ� HVWR� OOFRQVWLWX\H� XDUFKLYR�([LVWHQ�SRU�DUFKLYR��REYHV�OD�SHUPDQ3ULPHUD�8QWDQ�JUDQGH�S6HJXQGD�3XGH� OD� FROHFFDOPDFHQDU�OD7HUFHUD�6L�OGDWRV�LQGHSH
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HJR� D� OD� FRQFOXQ� UHJLVWUR�� \� XQ
OR�PHQRV�WUHV�ELDPHQWH�pVWDV�VHQFLD�GH�ORV�GDD�FROHFFLyQ�GH�DUD�SHUPDQHFHUHGH�VHU�DOPDFHQLyQ� HV� DFFHVDG�FROHFFLyQ�HQWHD�FROHFFLyQ�GH�GQGLHQWHPHQWH�G

5(*,6752SRVLEOHPHQWH� KXQLGDG��SXHGH�F

VLyQ� GH� TXH� XQ� FRQMXQWR� GH� FDPSRV� UHODFLRQDGRV� OyJLFDPHQWH�� FRQMXQWR� GH� UHJLVWURV� UHODFLRQDGRV� OyJLFDPHQWH� FRQVWLWX\H�XQ�
XHQDV�UD]RQHV�SDUD�HVWUXFWXUDU�XQD�FROHFFLyQ�GH�GDWRV�FRPR�XQ�RQ�GLIHUHQWHV�GHO�PRWLYR�SULQFLSDO�SDUD�HO�XVR�GH�XQ�DUFKLYR��TXH�WRV�GDWRV�SXHGH�VHU�DOPDFHQDGR�FRPR�XQ�DUFKLYR�SRUTXH�SXHGH�VHU��HQ�PHPRULD�SULQFLSDO�DGD�FRPR XQ�DUFKLYR�SRUTXH�~QLFDPHQWH�XQD�SHTXHxD�SRUFLyQ�D� SRU� XQ� SURJUDPD� HQ� FXDOTXLHU� WLHPSR�� KDFLHQGR� LQFRKHUHQWH�UD�HQ�PHPRULD�SULQFLSDO�DWRV�HV�PX\�SHTXHxD��SXHGH�VHU�GHVHDEOH�UHWHQHU�OD�FROHFFLyQ�GH�H�OD�HMHFXFLyQ�GH�FXDOTXLHU�SURJUDPD�SDUWLFXODU�

�FROHFFLyQ�RUGHQDGD��\�ILQLWD�GH�HOHPHQWRV�HWHURJpQHRV� TXH� VRQ� WUDWDGRV� FRPR� XQD�RQWHQHU�GLIHUHQWHV�WLSRV�GH�GDWRV�
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/D�PDQHUD�PiV�VHQFLOOD�GH�RUJDQL]DU�XQD�FROHFFLyQ�GH�UHJLVWURV�TXH�IRUPDQ�XQ�DUFKLYR�HV�PHGLDQWH� OD� RUJDQL]DFLyQ� VHFXHQFLDO�� &RPR� VH� PXHVWUD� HQ� OD� )LJXUD� ��� ORV� UHJLVWURV� VRQ�HVFULWRV� FRQVHFXWLYDPHQWH� FXDQGR� HO� DUFKLYR� HV� FUHDGR� HQ� VX� RUGHQ� OyJLFR� VHFXHQFLDO� \�SRGUiQ�VHU�DFFHVDGRV�FRQVHFXWLYDPHQWH�FXDQGR�HO�DUFKLYR�VHD�XVDGR�SRVWHULRUPHQWH�FRPR�HQWUDGD�

/D� FDUDFWHUtVWLFD� PiV� LPSRUWDQWH� GH� HVWH� WLSR� GH� DUFKLYR� HV� TXH� VyOR� SHUPLWH� HO� DFFHVR�VHFXHQFLDO��HVWR�HV��SDUD�SRGHU�DFFHVDU�DO�UHJLVWUR�L�VH�WLHQH�TXH�UHFRUUHU�ORV�L�� UHJLVWURV�TXH�OH� DQWHFHGHQ� HQ� HO� DUFKLYR�� XQD� YHQWDMD� HV� TXH� VH� SXHGH� DFFHVDU� DO� VLJXLHQWH� UHJLVWUR�UiSLGDPHQWH�
6L�GHVHDV�EDMDU�XQD�LPSOHPHQWDFLyQ�UHDOL]DGD�HQ�&�VROR�YLVLWD�85/���KWWS���ZZZ�JHRFLWLHV�FRP�H[HVRIWEROLYLD�SUJ�KWPO$Kt HQFRQWUDUDV FyGLJR�IXHQWH�\����
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&���YH�D�FDGD�DUFKLYR�VLPSOHPHQWH�FRPR�XQD�VHFXHQFLD�GH�E\WHV��7RGR�DUFKLYR�WHUPLQD�\D�VHD� FRQ� XQ�PDUFDGRU� � GH� ILQ� GH� DUFKLYR� R� FRQ� XQ� QXPHUR� GH� E\WH� HVSHFLILFR� TXH� HVWi�UHJLVWUDGR� HQ�XQD� HVWUXFWXUD�GH�GDWRV�DGPLQLVWUDWLYD�PDQWHQLGD�SRU�HO� VLVWHPD��&XDQGR�VH�DEUH�XQ�DUFKLYR�VH�FUHD�XQ�REMHWR�\�VH�DVRFLD�XQ�IOXMR�FRQ�HVH�REMHWR��([LVWHQ�REMHWRV�TXH�VH�FUHDQ�DXWRPiWLFDPHQWH�SDUD�QRVRWURV��FLQ��FRXW��FHUU \ FORJ��/RV�IOXMRV�DVRFLDGRV�FRQ�HOORV�SURSRUFLRQDQ� FDQDOHV� GH� FRPXQLFDFLyQ� HQWUH� XQ� SURJUDPD� \� XQ� DUFKLYR� R� GLVSRVLWLYR�SDUWLFXODU�&LQ��REMHWR�GH�IOXMR�HVWiQGDU��SHUPLWH�TXH�XQ�SURJUDPD�UHFLED�GDWRV�GHVGH�HO�WHFODGR�&RXW��REMHWR�GH�IOXMR�GH�VDOLGD�HVWiQGDU��SHUPLWH�TXH�XQ�SURJUDPD�HQYLp�GDWRV�D�OD�SDQWDOOD�&HUU�\�FORJ���REMHWRV�GH�IOXMR�GH�HUURU�HVWiQGDU��SHUPLWHQ�TXH�XQ�SURJUDPD�HQYLH�PHQVDMHV�GH�HUURU�D�OD�SDQWDOOD�LIVWUHDP SDUD�HQWUDGD�GHVGH�XQ�DUFKLYR�RIVWUHDP��SDUD�VDOLGD�KDFLD�XQ�DUFKLYR�IVWUHDP SDUD�HQWUDGD�\�VDOLGD�GH�XQ�DUFKLYR�/RV�DUFKLYRV�VH�DEUHQ�PHGLDQWH�OD�FUHDFLyQ�GH�REMHWRV�GH�HVDV�FODVHV�GH�IOXMR��ODV�FXDOHV�VH�GHULYDQ�GH��HV�GHFLU��KHUHGDQ�OD�IXQFLRQDOLGDG�GH��ODV�FODVHV�LVWUHDP��RVWUHDP H LRVWUHDP��UHVSHFWLYDPHQWH���3URJUDPD��&UHDFLRQ�GH�XQ�DUFKLYR�VHFXHQFLDO�PHGLDQWH�IOXMR�HQ�&����������$XWRU�����'DYLG�1LQD���$X[LOLDU�GH�'RFHQFLD�/DE����!��:HE�VLWH��KWWS���ZZZ�JHRFLWLHV�FRP�H[HVRIWEROLYLD�LQFOXGH��LRVWUHDP�K!�LQFOXGH��IVWUHDP�K!�LQFOXGH��VWGOLE�K!�LQFOXGH��FW\SH�K!�LQFOXGH��FRQLR�K!�LQFOXGH��VWULQJ�K!�GHILQH�PVJ��$UFKLYR�$OXPQR�QR�VH�SXHGH�DEULU��GHILQH�7BOOHQD��ðð������,1752'86&$�����ðð��GHILQH�7BYHR��ðð������'$726�'(/�5(*,6752������ðð�
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�̂�FHUU�PHQVDMH�GH�HUURU�GHILQLGR�SRU HO�XVXDULRFHUU����PVJ���HQGO�H[LW��������7HUPLQD�HO�SURJUDPD��SDUWH�GH�VWGOLE�K
X̀QVLJQHG�ORQJ�FL����7LSR�GH�GDWR�HQ����ELWV��'H���KDVWD��������������
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FKDU�QRPEUH>��@��DSHOOLGR3>��@��DSHOOLGR0>��@�LQW�F ��FOUVFU������/LPSLD�WH[WR�GH�SDQWDOOD��HVWD�HQ�FRQLR�K��'HO�DUFKLYR�ORJLFR��$UFKLYR$OXPQR(QWUDGD�D�ODV�YDULDEOH�FL�����ZKLOH�$UFKLYR$OXPQR(QWUDGD�!!�FL�!!�QRPEUH�!!�DSHOOLGR3�!!�DSHOOLGR0�^FRXW����F�����7BYHR����HQGO�FRXW�����6X�&�,���������������������FL����HQGO�FRXW�����6X�QRPEUH������������������QRPEUH����HQGO�FRXW�����6X�DSHOOLGR�3DWHUQR��������DSHOOLGR3����HQGO�FRXW�����6X�$SHOOLGR�0DWHUQR��������DSHOOLGR0����HQGO�F���JHWFK���``
YRLG�%XVFD(Q$UFKLYRB6��^ ��(O�FRQVWUXFWRU�RIVWUHDP�DEUH�XQ�DUFKLYR��$OXPQR�GDW��6HJXQ�ORV�PRGRV�GH�DSHUWXUD�GH�DUFKLYR��LRV��LQ����DEUH�DUFKLYR�SDUD�HQWUDGDLIVWUHDP�$UFKLYR$OXPQR(QWUDGD��$OXPQR�GDW���LRV��LQ����YHULILFDPRV�VL�VH�DEULR�HO�DUFKLYRLI���$UFKLYR$OXPQR(QWUDGD���RSHUDGRU������VREUHFDUJDGR
�̂�FHUU�PHQVDMH�GH�HUURU�GHILQLGR�SRU�HO�XVXDULRFHUU����PVJ���HQGO�H[LW��������7HUPLQD�HO�SURJUDPD��SDUWH�GH�VWGOLE�K
X̀QVLJQHG�ORQJ�FL��FLBDX[����7LSR�GH�GDWR�HQ����ELWV��'H���KDVWD��������������FKDU QRPEUH>��@��DSHOOLGR3>��@��DSHOOLGR0>��@�LQW�VZ ��FOUVFU������/LPSLD�WH[WR�GH�SDQWDOOD��HVWD�HQ�FRQLR�K��'HO�DUFKLYR�ORJLFR��$UFKLYR$OXPQR(QWUDGD�D�ODV�YDULDEOH�FL�����FRXW�����,QWURGXVFD�&,�D�EXVFDU����FLQ�!!�FLBDX[�$UFKLYR$OXPQR(QWUDGD�!!�FL�!!�QRPEUH�!!�DSHOOLGR3�!!�DSHOOLGR0�ZKLOH��$UFKLYR$OXPQR(QWUDGD�HRI���
L̂I�FL�  �FLBDX[�^VZ� ���FRXW����7BYHR����HQGO�FRXW�����6X�&�,���������������������FL����HQGO�FRXW�����6X�QRPEUH������������������QRPEUH����HQGO�FRXW�����6X�DSHOOLGR�3DWHUQR��������DSHOOLGR3����HQGO�FRXW�����6X�$SHOOLGR�0DWHUQR��������DSHOOLGR0����HQGO�
$̀UFKLYR$OXPQR(QWUDGD�!!�FL�!!�QRPEUH�!!�DSHOOLGR3�!!�DSHOOLGR0�
L̀I�VZ�FRXW�����&,�QR�HQFRQWUDGR��JHWFK���`
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