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'HQWUR� GH� WRGR�HVWR�� ,QWHUQHW�� TXH� IRUPD�XQD�JUDQ� UHG� LQWHUQDFLRQDO� DO� FRQHFWDU�PLOHV�GH�UHGHV�HQWUH�Vt��YLHQH�D�VHU�HO�HOHPHQWR�PiV�UHOHYDQWH�HQ�HVWH�SURFHVR��MXQWR�D�XQ�LPSRUWDQWH�GHVDUUROOR�GH�ODV�WHOHFRPXQLFDFLRQHV�D�HVFDOD�PXQGLDO�TXH�KDFH�SRVLEOH�TXH�OD�LQIRUPDFLyQ�YLDMH�D�PXFKRV�OXJDUHV�GHO�PXQGR�HQ�PX\�SRFR�WLHPSR�� FDVL GH� IRUPD� LQVWDQWiQHD�� (VWXGLRV� UHDOL]DGRV� LQIRUPDQ� TXH� KDVWD�QRYLHPEUH� GHO� ����� VH� HQFRQWUDEDQ� FRQHFWDGRV� FHUFD� GH� ������ PLOORQHV� GH�SHUVRQDV��OR TXH�UHSUHVHQWD�XQ�������GH�OD�SREODFLyQ�PXQGLDO�����
(O� KRPEUH� KD� YLVWR� FyPR� GH� ODV� IRUPDV� WUDGLFLRQDOHV� GH� FRPXQLFDFLyQ�UiSLGDPHQWH� VH� KD� � VDOWDGR� D� ODV� IRUPDV� PiV� VRILVWLFDGDV� GH� LQWHUFDPELR� GH�LQIRUPDFLyQ�� )D[�� 79� LQWHUDFWLYD�� UHGHV� GH� FRPSXWDGRUDV�� FRUUHR� HOHFWUyQLFR��YLGHRWHOpIRQR�� WHOHFRQIHUHQFLDV�� YLGHRFRQIHUHQFLDV� \� PXFKDV� PiV�� TXH� VH� KDQ�GHVDUUROODGR�HQ PX\��SRFRV�DxRV�
'HQWUR�GH�WRGDV�HVWDV�QXHYDV�IRUPDV�GH�FRPXQLFDFLyQ��XQ�SDSHO�PX\�LPSRUWDQWH�OR� MXHJD�� GHVGH� ORV� LQLFLRV� GH� OD� DSDULFLyQ� GH� ,QWHUQHW�� HO� FRUUHR� HOHFWUyQLFR� �(�0DLO��TXH�HV�HO�VHUYLFLR�PiV�DQWLJXR�LQVWDODGR�HQ�OD�JUDQ�UHG���� \�XQR�GH�ORV�PiV�XVDGRV�HQ�OD�DFWXDOLGDG��3UXHED�GH�HOOR�HV�TXH�HO�WRWDO�GH�EX]RQHV�HQ�HO�PXQGR�DO�ILQDOL]DU�DO�DxR������IXH�GH�������PLOORQHV��XQ�����PiV�TXH�HQ���������
3RGHPRV�GHILQLU�HO�(�0DLO�FRPR�OD�IRUPD�GH�FRPXQLFDFLyQ�HOHFWUyQLFD�TXH�SHUPLWH�HO�HQYtR�\� � UHFHSFLyQ�GH�PHQVDMHV��LQFOX\HQGR�DUFKLYRV���XWLOL]DQGR�SDUD�HOOR� ODV�UHGHV� GH� FRPSXWDGRUDV�� HQWUH� SHUVRQDV� R� LQVWLWXFLRQHV� VLWXDGDV� HQ� GLIHUHQWHV�OXJDUHV� ����� (O� (�0DLO� SHUPLWH� HO� HQYtR� GH� LQIRUPDFLyQ� GH� WRGR� WLSR�� FLHQWtILFD��WpFQLFD�� SHUVRQDO�� FRPHUFLDO�� UHFUHDWLYD�� VRFLDO�� SROtWLFD�� SHUR� DGHPiV�� FRQ� XVRV�WDQ�UHFKD]DGRV�FRPR�OD�SRUQRJUDItD��HO� WHUURULVPR��HO� �UDFLVPR��HO�HQYtR�GH�YLUXV�LQIRUPiWLFRV�\�PXFKDV�RWUDV�DFWLYLGDGHV�GHVKRQHVWDV�\�UHSXGLDGDV�SRU�XQD�JUDQ�PD\RUtD� GH� ORV� TXH� XVDQ� HVWH� LPSRUWDQWH� VHUYLFLR�� eO� HQOD]D� GH� PRGR� UiSLGR��
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/RV� � SURIHVLRQDOHV� GH� QXHVWUR� SDtV�� EORTXHDGR� SRU� PiV� GH� ��� DxRV� SRU� ORV�(VWDGRV�8QLGRV��VH�YHQ�OLPLWDGRV�HQ�OD�DFWXDOL]DFLyQ�GH�VXV�FRQRFLPLHQWRV�SRU�OD�IDOWD�GH�LQIRUPDFLyQ�QRYHGRVD�\�RSRUWXQD��TXH�VH�HQFXHQWUD�HQ�JUDQGHV�EDVHV�GH�GDWRV�PXQGLDOHV�\�D�ODV�FXDOHV��HQ�PXFKDV�RFDVLRQHV��QR�SRGHPRV�DFFHGHU�SRU�IDOWD� GH FRQRFLPLHQWRV� DXQTXH� WHQJDPRV� OD� WHFQRORJtD� \� OD� SRVLELOLGDG� GH�FRQH[LyQ�3URGXFWR�GHO�EORTXHR�HFRQyPLFR�GH�ORV�((�88��VH�KD�YLVWR�OLPLWDGD�OD�HQWUDGD�GH�UHYLVWDV�� OLEURV�H� LQIRUPDFLyQ�HQ�JHQHUDO�D�QXHVWUR�SDtV��H[LVWLHQGR� OD�SRVLELOLGDG�UHDO�GH�SRGHUOD�REWHQHU�XWLOL]DQGR�HO�(�0DLO�FRPR�KHUUDPLHQWD��VL�VRPRV�FDSDFHV�GH�XWLOL]DUOR�DGHFXDGDPHQWH�
$FWXDOPHQWH�HQ�XQD�JUDQ�PD\RUtD�GH�QXHVWUDV�LQVWLWXFLRQHV�GH�VDOXG�QR�H[LVWH�OD�LQIUDHVWUXFWXUD� HQ� KDUGZDUH� QHFHVDULD� SDUD� SRGHU� DFFHGHU� D� OD� LQIRUPDFLyQ�VLWXDGD�HQ�ODV�UHGHV�XWLOL]DQGR�SDUD�HOOR�ODV�SiJLQDV�:HEV��SHUR�Vt�HV�SRVLEOH��FRQ�OD� XWLOL]DFLyQ� GH� XQ� HTXLSDPLHQWR� UHODWLYDPHQWH� YLHMR� \� GH� SRFD� SRWHQFLDOLGDG��SRGHU�DFFHGHU�D�HVWD�LQIRUPDFLyQ�XWLOL]DQGR�SDUD�HOOR�VyOR�HO�(�0DLO�
7DPELpQ� HV� LPSRUWDQWH� TXH� QXHVWURV� HVSHFLDOLVWDV� HVWDEOH]FDQ� UHODFLRQHV� FRQ�RWURV�TXH�VH�HQFXHQWUDQ�GLVWDQWHV�HQ�QXHVWUR�SDtV�X�RWUD�SDUWH�GHO�PXQGR�SDUD�LQWHUFDPELDU� H[SHULHQFLDV�� FRQRFLPLHQWRV� R� KDFHU� SUR\HFWRV� GH� FRODERUDFLyQ��VLHQGR�HO�(�0DLO�XQ�PHGLR�LGHDO�SDUD�HOOR�
2WUR�HOHPHQWR LPSRUWDQWH�D�WHQHU�HQ�FXHQWD�HV�HO�DXPHQWR��FDGD�GtD�PiV��GH�OD�FHOHEUDFLyQ�GH�FRQJUHVRV��FXUVRV�X�RWURV�WLSRV�GH�HYHQWRV��TXH�VH�GHVDUUROODQ�GH�IRUPD�YLUWXDO�\�GRQGH�XQD�SDUWH�GH�HOORV�VH�KDFHQ�GH�IRUPD�JUDWXLWD��HQ�ORV�FXDOHV�HO� (�0DLO� UHSUHVHQWD� XQ� SDSHO� LPSRUWDQWH� DO� VHU� HO� PHGLR� GH� FRPXQLFDFLyQ� H�LQWHUFDPELR�SULQFLSDO�HQWUH�ORV�SDUWLFLSDQWHV��/D�FUHDFLyQ�GH�OD�8QLYHUVLGDG�9LUWXDO�GH� OD� 6DOXG��� DEUH� XQ� QXHYR� KRUL]RQWH� SDUD� OD� IRUPDFLyQ� SRVWJUDGXDGD� GH�QXHVWURV�SURIHVLRQDOHV��\�HQ�HOOD�HO�(�0DLO�HV�XQD KHUUDPLHQWD�GH�YLWDO�LPSRUWDQFLD�SDUD�SRGHU�SDUWLFLSDU�HQ�ORV�FXUVRV�TXH�GH�IRUPD�YLUWXDO�VH�RIHUWHQ�
$XQTXH� HO� (�0DLO� HV� XWLOL]DGR� SRU�PXFKDV� SHUVRQDV�� QR� WRGRV� VRQ� FDSDFHV� GH�GDUOH�XQ�XVR�DGHFXDGR�H[SORWDQGR�VXV�DPSOLDV�SRWHQFLDOLGDGHV�HQ� OD�E~VTXHGD�GH�LQIRUPDFLyQ��
(Q�HVWXGLRV�UHDOL]DGRV�SRU�HO�DXWRU�VH�HQFXHVWy�D�����SHUVRQDV������QDFLRQDOHV�\����� H[WUDQMHURV��� GDQGR� FRPR� UHVXOWDGR� TXH� ���� �������� XWLOL]DEDQ� HO� (�0DLO�IXQGDPHQWDOPHQWH� HQ� OD� PHQVDMHUtD�� VLHQGR� PX\� EDMRV� ORV� SRUFHQWDMHV� GH�XWLOL]DFLyQ HQ� RWURV� VHUYLFLRV� SUHVWDGRV� SRU� ODV� UHGHV� TXH� VLUYHQ� SDUD� REWHQHU�LQIRUPDFLyQ�� (QWUH� ORV� QDFLRQDOHV�� ���� �������� UHSRUWy� TXH� XVDEDQ� HO� (�0DLO�IXQGDPHQWDOPHQWH�HQ�OD�PHQVDMHUtD�
7DPELpQ�VH� SXGR�FRPSUREDU�TXH� ODV� SHUVRQDV�DSUHQGHQ�D�XWLOL]DU� HO�(�0DLO� VLQXQD� SUHSDUDFLyQ� DGHFXDGD�� DO� PDQLIHVWDUVH� TXH� ���� �������� HQFXHVWDGRV� QR�KDEtDQ� UHFLELGR� XQ� FXUVR� HQ� HO� FXDO� VH� OHV� HQVHxDUD� D� H[SORWDU� HO� (�0DLO�DGHFXDGDPHQWH�� (QWUH� ORV� QDFLRQDOHV� VyOR� ��� ��������� GH� ORV� HQFXHVWDGRV�



��KDEtDQ�SDVDGR�XQ�FXUVR�GH�VXSHUDFLyQ�VREUH�(�0DLO�
(Q� QXHVWUR� SDtV�� GRQGH� QR� H[LVWH� OD� FRQH[LyQ� HQ� OtQHD� D� ,QWHUQHW� GH� IRUPD�JHQHUDOL]DGD�� HV� GH� XQD� JUDQ� XWLOLGDG� HO� XVR� GHO� (�0DLO� SDUD� SRGHU� REWHQHU�LQIRUPDFLyQ�RIIOLQH��'H�ORV�HQFXHVWDGRV�QDFLRQDOHV���������������OR�XWLOL]DQ��SHUR�SDUD�OD�E~VTXHGD�GH�LQIRUPDFLyQ��VyOR������������OR�KDFHQ��OR�TXH�FRQVWLWX\H�XQ�SRUFHQWDMH� EDMR� VL� WHQHPRV� HQ� FXHQWD� TXH� SRFRV� WLHQHQ� FRQH[LyQ� RQOLQH� FRQ�,QWHUQHW�� 6HUYLFLRV� FRPR� )73� �)LOH� 7UDQVIHU� 3URWRFRO� VyOR� OR� XWLOL]DQ� �� ���������*UXSRV�GH�1RWLFLDV��1HZVJURXSV���XQ�VHUYLFLR�FDVL�GHVFRQRFLGR��HV�XVDGR�SRU������������ \� ODV� /LVWDV� GH� 'LVFXVLyQ� VRQ� XWLOL]DGDV� SRU� ��� ��������� (VWRV�SRUFHQWDMHV� WDQ� SHTXHxRV� GH� XWLOL]DFLyQ� QRV� GDQ� OD� PHGLGD� GH� TXH� KD\� XQ�GHVFRQRFLPLHQWR�GH�FyPR�SRGHU�XWLOL]DU�DGHFXDGDPHQWH�HO�(�0DLO�SDUD�EXVFDU�\�REWHQHU�LQIRUPDFLyQ�HQ�ODV�UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
7RGR�HVWR�VH�GHEH��FRPR�TXHGy�GHPRVWUDGR��D� OD�IDOWD�GH�FRQRFLPLHQWRV�GH� ODV�SRWHQFLDOLGDGHV�UHDOHV�GHO�(�0DLO�SRU�SDUWH�GH�ODV�SHUVRQDV�TXH�OR�XVDQ�&RQ� HO� VXUJLPLHQWR� GH� OD� 5HG 7HOHPiWLFD� GH� 6DOXG� �,1)20('�� HQ� ����� ����� VH�DEUH�XQD�LPSRUWDQWH�YtD�SDUD�REWHQHU�LQIRUPDFLyQ�D�WUDYpV�GH�ODV�SiJLQDV�ZHE�R�XWLOL]DQGR� HO� (�0DLO�� (VWD� UHG� MXHJD� XQ� LPSRUWDQWH� SDSHO� HQ� OD� GLYXOJDFLyQ� GH�LQIRUPDFLyQ�FLHQWtILFD�HQ�HO�FDPSR�GH� OD�VDOXG��GiQGROH�OD�SRVLELOLGDG�D�QXHVWURV�SURIHVLRQDOHV� \� WpFQLFRV� GH� REWHQHU� LQIRUPDFLyQ� VREUH� VXV� UHVSHFWLYDV�HVSHFLDOLGDGHV��6X�LPSDFWR�KD�VLGR�WDO��TXH�VyOR�SRU�PHQVDMHUtD�HOHFWUyQLFD�H[LVWH�HQ� HO� SDtV� XQ� WUiILFR� FDGD� YH]� PD\RU� GH� GDWRV�� KHFKRV� \� FRQRFLPLHQWRV� �����$GHPiV��EULQGD�XQ�Q~PHUR�LPSRUWDQWH�GH�VHUYLFLRV�SRU�PHGLR�GHO�(�0DLO��TXH�VRQ�GHVFRQRFLGRV�SRU�XQ�JUXSR�LPSRUWDQWH�GH�QXHVWURV�HVSHFLDOLVWDV��
$O�LJXDO�TXH�,1)20('��HV�SRVLEOH�DFFHGHU�D�PXFKD�LQIRUPDFLyQ�VLWXDGD�HQ�EDVHV�GH�GDWRV�LQWHUQDFLRQDOHV��HQ�LQVWLWXFLRQHV�R�VLPSOHPHQWH�VLWXDGDV�HQ�ODV�SiJLQDV�:HE��TXH�SXHGH�VHU�DFFHGLGD�SRU�FXDOTXLHU�SHUVRQD�FRQ�OD�XWLOL]DFLyQ�GHO�(�0DLO�\�FRQ� SRFRV� UHFXUVRV�� VLHPSUH� TXH� VH� WHQJDQ� ORV� FRQRFLPLHQWRV� QHFHVDULRV� SDUD�HOOR�
+R\�GtD�HO�XVR�GHO�(�0DLO�HVWi�OOHJDQGR�D OD�SREODFLyQ�HQ�JHQHUDO�D�WUDYpV�GH�ODV�RILFLQDV�GH�FRUUHR�SRVWDO��GRQGH�\D�VH�EULQGD�HVWH�VHUYLFLR�D� OD�SREODFLyQ��(Q� OD�PHGLGD�HQ�TXH�VH�FRQR]FDQ�VXV�SRWHQFLDOLGDGHV�\�PDQHUD�GH�XWLOL]DUOR��QXHVWUD�SREODFLyQ�DGTXLULUi�XQD�PD\RU�FXOWXUD�LQIRUPiWLFD��WDQ�QHFHVDULD�SDUD�TXH�QXHVWUR�SDtV� VH� FRQYLHUWD� HQ� XQ� SXHEOR� FXOWR�� FRPR� KD�SHGLGR� QXHVWUR�&RPDQGDQWH� HQ�-HIH�
7RGDV� HVWDV� VLWXDFLRQHV� GHPXHVWUDQ� OD� QHFHVLGDG� GH� DGLHVWUDU� D� QXHVWURV�PpGLFRV��HQIHUPHUDV� \�HQIHUPHURV��HVWRPDWyORJRV�\� WpFQLFRV�GH� OD�VDOXG��HQ� OD�XWLOL]DFLyQ�DGHFXDGD�GHO�(�0DLO��D� WUDYpV�GH�FXUVRV�TXH�EULQGHQ�HO�FRQRFLPLHQWR�DSURSLDGR�SDUD�HOOR�'HVDUUROOR�
6H� HODERUy� HO� ³&XUVR 9LUWXDO� (O� FRUUHR� HOHFWUyQLFR� \� VX� XVR� ySWLPR� HQ� OD�E~VTXHGD� GH� LQIRUPDFLyQ´ TXH� VH� GHVDUUROOD� GHVGH� OD� )DFXOWDG� GH� &LHQFLDV�
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/RV�SDUWLFLSDQWHV�GHO�FXUVR�GHEHQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV��� 7HQHU� ORV� FRQRFLPLHQWRV� EiVLFRV� GH� FRPSXWDFLyQ� TXH� SHUPLWDQ� PDQHMDU� XQ�VRIWZDUH�HVSHFLDOL]DGR�GH�(�0DLO��3HJDVXV�0DLO��2XWORRN��,QWHUQHW�0DLO��HWF���� 7HQHU�XQ�EX]yQ�GH�(�0DLO��SUHIHULEOHPHQWH�FRQ�VDOLGD�LQWHUQDFLRQDO��� &RQRFHU�HO�WUDEDMR�FRQ�DOJXQRV�VRIWZDUH�GH�DSR\R�FRPR�x &RPSDFWDGRUHV�'HVFRPSDFWDGRUHV�GH�LQIRUPDFLyQ��3N]LS��:LQ]LS��x 3URFHVDGRU�GH�WH[WRV��:RUG��x $QWLYLUXV��� &RPR�VH�SXHGH�DSUHFLDU��HO�HVWXGLDQWH�WLHQH�TXH�WHQHU�FRQRFLPLHQWRV�EiVLFRV�GHO�XVR�GHO�(�0DLO��FRQRFLPLHQWRV�TXH�SURIXQGL]DUi�D�WUDYpV�GH�ORV�WHPDV�GHO�FXUVR�
(O�FXUVR�HVWi�GLYLGLGR�HQ���WHPDV��� /DV�5HGHV�GH�&RPSXWDGRUDV� 7HPD�LQWURGXFWRULR�DO�WUDEDMR�\�FDUDFWHUtVWLFDV�GH� ODV� UHGHV�GH�FRPSXWDGRUDV��(VWH� WHPD��GH�FRUWH� WHyULFR��SUHWHQGH�EULQGDU�XQ�FRQRFLPLHQWR�EiVLFR�SDUD�HQWHQGHU�HO�WUDEDMR�GH�ODV�UHGHV���� (O�&RUUHR�(OHFWUyQLFR� 6H�GDQ�ORV�HOHPHQWRV�EiVLFRV�GHO�(�0DLO��OD�HVWUXFWXUD�GH� ODV� GLUHFFLRQHV� HOHFWUyQLFDV�� GH� ORV�PHQVDMHV�� UHJODV� GH� FRPSRUWDPLHQWR��QHWLTXHWD���PDQLIHVWDFLyQ�GH VHQWLPLHQWRV��HPRWLFRQHV��\�DOJXQDV�IRUPDV�GH�XVR� LQDGHFXDGR� �FDUWDV� FDGHQDV�� YLUXV�� VSDP�� TXH� VH� SXHGHQ� GHVDUUROODU� D�WUDYpV�GHO�(�0DLO��� )RUPDV�FROHFWLYDV�GH�REWHQHU�LQIRUPDFLyQ� (VWH�WHPD�WUDWD�GH�ODV�GLVWLQWDV�IRUPDV� TXH� H[LVWHQ� GH� SDUWLFLSDFLyQ� FROHFWLYD� SDUD� REWHQHU� LQIRUPDFLyQ�� ODV�/LVWDV� GH�'LVFXVLyQ�� ORV�%ROHWLQHV�(OHFWUyQLFRV�� ODV�5HYLVWDV�(OHFWUyQLFDV� �(�=LQHV�� \� ORV�*UXSRV�GH 1RWLFLDV��6H�EULQGD�XQ� OLVWDGR�EDVWDQWH�DPSOLR�GH�(�=LQHV�HQ�(VSDxRO�\�OD�IRUPD�GH�VXVFULELUVH�D�HOODV��� (VWH�WHPD�VH�YH�FRPSOHPHQWDGR�FRQ�HO�$SpQGLFH�1UR�����/LVWDV�GH�'LVFXVLyQ�HQ� (VSDxRO�� UDGLFDGDV� HQ� HO� VHUYLGRU� 5(',5,6� GH� (VSDxD� \� HQ� RWURV�VHUYLGRUHV�GH�SDtVHV�GH�KDEOD�KLVSDQD��� /D�5HG�GH�,QIRUPDFLyQ�GH�6DOXG�3~EOLFD� 7HPD�GHGLFDGR�D�OD�5HG�,QIRPHG��GRQGH� VH� H[SOLFD� ORV� GLIHUHQWHV� VHUYLFLRV� \� OD� IRUPD� GH� REWHQHU� LQIRUPDFLyQ�TXH�VH�HQFXHQWUD�HQ�ODV�%DVHV�GH�'DWRV�GH�OD�UHG�\�VXV�QRGRV�SURYLQFLDOHV��� /D� 5HG� ,QWHUQHW� $TXt� VH� WUDWD� OD� UHG� ,QWHUQHW� \� DOJXQR� GH� VXV� SULQFLSDOHV�VHUYLFLRV� �)73�� 1HZVJURXSV� \� :::��� DVt� FRPR� OD� REWHQFLyQ� GH� OLVWDV� GH�FDUiFWHU� LQWHUQDFLRQDO�� 6H� EULQGDQ� HMHPSORV� UHDOHV� GH� FyPR� REWHQHU�LQIRUPDFLyQ� GH� GLIHUHQWHV� VLWLRV� LQWHUQDFLRQDOHV� \� OD� IRUPD� GH� SDUWLFLSDU� HQ�GLVFXVLRQHV� YLUWXDOHV� GH� WHPDV� GH� QXHVWUR� LQWHUpV� XWLOL]DQGR� ODV� /LVWDV� GH�'LVFXVLyQ�\�ORV�*UXSRV�GH�1RWLFLDV�
(VWH�FDStWXOR�VH�YH�DSR\DGR�SRU�HO�$SpQGLFH�1UR���� �6LWLRV�)73�$QyQLPRV��\�HO�$SpQGLFH�1UR�����&DWHJRUtDV�GH�ORV�*UXSRV��GH�1RWLFLDV��
&DGD�WHPD�WLHQH�HMHPSORV�UHDOHV�GH�UHVXOWDGRV�REWHQLGRV�FRQ�OD�XWLOL]DFLyQ�GHO�(�0DLO��GRQGH�VH�HQVHxD� OD� IRUPD�GH�HODERUDU� ORV�PHQVDMHV�\� ORV�SDUiPHWURV�TXH�VRQ�QHFHVDULRV�SDUD�REWHQHU�OD�LQIRUPDFLyQ�GHVHDGD�
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3DUD� OD� SDUWLFLSDFLyQ� FROHFWLYD� GH� ORV� FXUVDQWHV� VH� FUHD� XQD� OLVWD� GH� GLVFXVLyQ��GRQGH�FDGD�XQR�SXHGH�HQYLDU�VXV�RSLQLRQHV�R�LQIRUPDFLRQHV�TXH�SXHGDQ�VHU�GH�LQWHUpV�JHQHUDO��$�OD�OLVWD�VH�SURKLEH�HO�HQYtR�GH�PHQVDMHV�FRQ�ILFKHURV�DQH[DGRV���SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�SRU YLUXV�TXH�YLDMDQ�SRU�OD�UHG�XWLOL]DQGR�SDUD�HOOR�ORV�PHQVDMHV�GHO�(�0DLO�
/D�SULPHUD�YHUVLyQ�GHO�FXUVR�VH�GHVDUUROOy�HQ�HO�FXUVR������������FRQWDQGR�FRQ�XQD�PDWUtFXOD� LQLFLDO�GH����DOXPQRV��GH� ORV�FXDOHV� WHUPLQDURQ��������������+D\�TXH� GHVWDFDU� TXH� HVWD� PDWUtFXOD� IXH� UHGXFLGD� SRU� VHU� OD� SULPHUD� YH]� TXH� VH�LPSDUWtD� HO� FXUVR� GH� IRUPD� WHUULWRULDO�� (VWD� SULPHUD� YHUVLyQ� WHQtD� FRPR� REMHWLYR�SULQFLSDO� GHWHFWDU� ODV� SRVLEOHV� GLILFXOWDGHV� TXH� VH� SXGLHVHQ� SUHVHQWDU� DQWHV� GH�KDFHU�H[WHQVLYR�HO�FXUVR�D�HVFDOD�QDFLRQDO�
/D� VHJXQGD� YHUVLyQ� GHO� FXUVR� VH� UHDOL]y� FRQ� FDUiFWHU� QDFLRQDO� HQ� HO� SUHVHQWH�FXUVR��������������FRPHQ]DQGR�FRQ�XQD�PDWUtFXOD�LQLFLDO�GH�����HVWXGLDQWHV��TXH�DEDUFy� WRGDV� ODV�SURYLQFLDV�GHO�SDtV�� LQFOX\HQGR�HO�0XQLFLSLR�(VSHFLDO� ,VOD�GH� OD�-XYHQWXG��(Q�WRWDO�HQ�HO�FXUVR�KDQ�PDWULFXODGR�XQ�WRWDO�GH�����FXUVLVWDV�$QDOL]DQGR�OD�FRPSRVLFLyQ�WpFQLFD�GH�ORV�ILQDOLVWDV�WHQHPRV�

&XDGUR�1UR�����&RPSRVLFLyQ�WpFQLFD��)LQDOLVWDV�GHO�FXUVR�&XUVRV�����������\�����������&XUVR���������� &XUVR����������&RPSRVLFLyQ�WpFQLFD &DQW � &DQW � 7RWDO �2WURV�SURIHVLRQDOHV�
 � ����� �� ����� �� �����0pGLFRV �� ����� �� ����� �� �����2WURV�WpFQLFRV�

 � ����� � ���� �� ����(QIHUPHUDV � � � ���� � ����(VWRPDWyORJRV � � � ���� � ����7RWDO �� ������ ��� ������ ��� ������)XHQWH��'DWRV�GHO�DXWRU�
�3URIHVLRQDOHV�QR�PpGLFRV��/LFHQFLDGRV��,QJHQLHURV�

�7pFQLFRV�GH�HVSHFLDOLGDGHV�QR�PpGLFDV�
&RPR�SRGHPRV�DSUHFLDU��ODV�FDWHJRUtDV�2WURV�SURIHVLRQDOHV����������\�0pGLFRV���������� VRQ� ODV� TXH� PHMRU� FRPSRUWDPLHQWR� WLHQHQ�� QR� DVt� ODV� HQIHUPHUDV� \�HVWRPDWyORJRV�TXH�WLHQHQ�XQD�SDUWLFLSDFLyQ�PX\�EDMD��\�ORV�WpFQLFRV�GH�OD�VDOXG��



��FX\D�SDUWLFLSDFLyQ�HV�QXOD�(Q�FXDQWR�D�OD�UHWHQFLyQ�GHO�FXUVR��pVWH�VH�FDUDFWHUL]y�SRU�XQD�HOHYDGD�FDQWLGDG�GH� EDMDV�� FRQ� ���� ��������� SRU� GLYHUVDV� FDXVDV�� +DVWD� HO� PRPHQWR�� HO� FXUVR�WLHQH� XQD� UHWHQFLyQ� GHO� ��������3RU� SURYLQFLDV�� HQ� VX� LQPHQVD�PD\RUtD� HVWXYR�SRU� GHEDMR� GHO� ���� GH� UHWHQFLyQ�� FRPR� VH� DSUHFLD� HQ� HO� FXDGUR� UHVXPHQ� TXH�DSDUHFH�D�FRQWLQXDFLyQ�
&XDGUR�1UR�����5HWHQFLyQ�SRU�SURYLQFLDV��
3URYLQFLD 0DWUtFXOD�LQLFLDO )LQDOLVWDV �+ROJXtQ ��� �� �����&DPDJ�H\ �� � �����6DQFWL�6StULWXV �� � �����,VOD�GH�OD�-XYHQWXG �� � �����/DV�7XQDV �� � �����&LXGDG�+DEDQD
 �� �� �����*UDQPD �� � �����3LQDU�GHO�5tR �� � �����0DWDQ]DV �� � �����6DQWLDJR�GH�&XED �� � �����*XDQWiQDPR �� � �����&LHJR�GH�$YLOD � � ����9LOOD�&ODUD � � ����&LHQIXHJRV � � ����7RWDO ��� ��� �����)XHQWH��'DWRV�GHO�$XWRU
 6H�FRQWHPSOD�ODV�SURYLQFLDV�&LXGDG�+DEDQD�\�/D�+DEDQD�
/DV� SURYLQFLDV� TXH� DOFDQ]DURQ� UHWHQFLRQHV� GHO� ������ R� PiV� VRQ� +ROJXtQ��&DPDJ�H\� \� 6DQFWL� 6StULWXV�� /DV� SURYLQFLDV� GH� &LHJR� GH� $YLOD�� 9LOOD� &ODUD� \�&LHQIXHJRV�IXHURQ�ODV�TXH�SHRU�UHWHQFLyQ��DOFDQ]DURQ��DO�QR�ILQDOL]DU�QLQJXQR�GH�VXV�FXUVLVWDV��
/RV�ORJURV�GHO�FXUVR�VRQ�
x 6H�FRQVLGHUDQ�PX\ VDWLVIDFWRULRV�ORV�UHVXOWDGRV�REWHQLGRV�SRU�ORV�HVWXGLDQWHV�ILQDOLVWDV� HQ� HO� FXUVR�� (V� OD� RSLQLyQ� JHQHUDOL]DGD� GH� ORV� FXUVDQWHV� TXH� KDQ�ORJUDGR�REWHQHU�RWUD�YLVLyQ�GHO�XVR�GHO�(�0DLO�FRQ�OD�LQFRUSRUDFLyQ�GH�VHUYLFLRV�DQWHV�GHVFRQRFLGRV��x /RV�PDWHULDOHV�HODERUDGRV�SDUD�HO�GHVDUUROOR�GHO�FXUVR�VRQ�FRQVLGHUDGRV�FRQ�EXHQD�FDOLGDG�\�HQ�XQ OHQJXDMH�GH�IiFLO�FRPSUHQVLyQ�SDUD�ORV�HVWXGLDQWHV��FRQ�DEXQGDQWHV�HMHPSORV�TXH�D\XGDQ�D� FRPSUHQGHU�PiV� IiFLOPHQWH�HO� WHPD��/D�



��UHFRSLODFLyQ� GH� HVWRV�PDWHULDOHV� KD� SHUPLWLGR� OD HODERUDFLyQ� GH� XQ� OLEUR�TXH�SXHGH�VHUYLU�QR�VyOR�SDUD�HO�FXUVR��VLQR�SDUD�VHU�XVDGR�HQ� OD�HQVHxDQ]D�GH�SUHJUDGR�HQ�OD�DVLJQDWXUD�,QIRUPiWLFD�0pGLFD�,�\�HQ�ORV�SRVWJUDGRV�TXH�WLHQHQ�WHPDV�UHODFLRQDGRV�FRQ�ODV�UHGHV�\�HO�XVR�GHO�(�0DLO�x /RV�HVWXGLDQWHV�SXGLHURQ�UHVSRQGHU�VLQ�JUDQGHV�GLILFXOWDGHV�ODV�SUHJXQWDV�GH�HYDOXDFLyQ� TXH� HQ� VX� PD\RUtD� VRQ� HPLQHQWHPHQWH� SUiFWLFDV�� ORJUiQGRVH� HO�WUDEDMR� LQGHSHQGLHQWH� GH� FDGD� XQR�GH� HOORV� \�� DGHPiV�� SHUPLWLy� YLQFXODU� ORV�HOHPHQWRV�GHO�FXUVR�FRQ�RWURV�FRQRFLPLHQWRV�REWHQLGRV�HQ�FXUVRV�DQWHULRUHV��FRPR� HO�PDQHMR� GH� SURFHVDGRUHV� GH� WH[WR�� XWLOLWDULRV� \� HO�6LVWHPD�2SHUDWLYR�:LQGRZV�x 6H� KD� PDQWHQLGR� XQD� FRPXQLFDFLyQ� IOXLGD�� FRQVWDQWH� \� OR� PiV� LQPHGLDWD�SRVLEOH�FRQ� WRGRV� ORV�FXUVDQWHV�HQ�VX�DWHQFLyQ� LQGLYLGXDO��3UXHED�GH�HOOR�HVTXH� GLDULDPHQWH� OOHJDURQ� DOUHGHGRU� GH� ��� PHQVDMHV� TXH� UHTXHUtDQ� XQD�DWHQFLyQ� LQGLYLGXDO� \� HQ� PXFKRV� FDVRV�� FROHFWLYD�� (O� WLHPSR� GH� UHVSXHVWD�SURPHGLR�KD�VLGR�GH���KRUDV��OR�TXH�ORJUD�TXH�HO�DOXPQR�VLHQWD�XQD�DWHQFLyQ�FRQVWDQWH�GH�VX�SURIHVRU�
9HPRV�HO�FXUVR�FRQ�XQ�JUDQ�IXWXUR��DO�SUHVHQWDU�XQD�JUDQ�GHPDQGD�SRU�PXFKDV�SHUVRQDV�GHO�VHFWRU�\�GH�RWURV�VHFWRUHV�TXH�VH�KDQ�HQWHUDGR�GHO�PLVPR�
3UHWHQGHPRV�PDQWHQHU� ODV�PLVPDV�FDUDFWHUtVWLFDV�GH�XQD�PDWUtFXOD�DPSOLD��TXH�SHUPLWD� XQD� PDVLILFDFLyQ� FUHFLHQWH� HQWUH� QXHVWURV� HVSHFLDOLVWDV� \� WpFQLFRV��LQFOX\HQGR� D� WRGR� DTXHO� TXH� OR� VROLFLWH�� SHUR� PDQWHQLHQGR� OD� SULRULGDG� FRQ� HO�SHUVRQDO�GHO�VHFWRU�GH�OD�VDOXG�
$QiOLVLV�WpFQLFR�HFRQyPLFR�\�VRFLDO�
(O� FXUVR� WLHQH� XQ� JUDQ� LPSDFWR� VRFLDO� DO� SHUPLWLU� OD� VXSHUDFLyQ� GH� XQD� JUDQ�FDQWLGDG�GH�SHUVRQDV��$GHPiV��HQ�FXDQWR�DO�DKRUUR�PDWHULDO��HV�VLJQLILFDWLYR��\D�TXH� DO� GHVDUUROODU� HO� FXUVR� HQ� OD�PRGDOLGDG� D� GLVWDQFLD�� ORV� FXUVLVWDV� QR� WLHQHQ�JDVWRV�GH�GLHWD��KRVSHGDMH�R�WUDQVSRUWH��FRPR�HQ�HO�FDVR�GH�TXH�IXHVH�GH�IRUPD�SUHVHQFLDO�
(VWD� PRGDOLGDG� SHUPLWH� SRGHU� KDFHU� HO� FXUVR� H[WHQVLYR� D� XQ� JUXSR� JUDQGH� GH�HVWXGLDQWHV�� FRPR� VH� SXHGH� DSUHFLDU� HQ� OD� PDWUtFXOD� LQLFLDO� GHO� FXUVR�� GDGD� OD�QHFHVLGDG�GH�TXH�QXHVWURV�HVSHFLDOLVWDV�SXHGDQ�REWHQHU�LQIRUPDFLyQ�DFWXDOL]DGD�TXH� VH� HQFXHQWUD� HQ� ODV� UHGHV� GH� FRPSXWDGRUDV�� WDQWR� QDFLRQDOHV� FRPR�LQWHUQDFLRQDOHV�
(O�FXUVR�SUHWHQGH�GDU�XQ�DSRUWH�D� OD� LQIRUPDWL]DFLyQ�GH�QXHVWUD�VRFLHGDG�FRQ�OD�XWLOL]DFLyQ��SRU�SDUWH�GH�QXHVWURV�HVSHFLDOLVWDV��GH�XQD�IRUPD�FRUUHFWD�\�HILFLHQWH�GHO� FRUUHR� HOHFWUyQLFR�� SXGLHQGR� REWHQHU� LQIRUPDFLyQ� DFWXDOL]DGD� GH� FXDOTXLHU�SDUWH�GHO��PXQGR�
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&RQFOXVLRQHV�
�� /D� FRPSRVLFLyQ� WpFQLFD� GH� ORV� FXUVDQWHV� ILQDOLVWDV� HVWi� PD\RUPHQWH�UHSUHVHQWDGR�SRU�2WURV�SURIHVLRQDOHV�\�0pGLFRV��H[LVWLHQGR�XQ�JUDQ�GpILFLW�GH�(QIHUPHUDV�\�7pFQLFRV�GH�HVSHFLDOLGDGHV�PpGLFDV��� /DV� SURYLQFLDV� TXH� PHMRUHV� UHVXOWDGRV� REWXYLHURQ� HQ� FXDQWR� D� OD� UHWHQFLyQ�IXHURQ�+ROJXtQ��&DPDJ�H\�\�6DQFWL�6StULWXV��ORV�SHRUHV�UHVXOWDGRV�ORV�UHIOHMDQ�ODV�SURYLQFLDV�GH�&LHJR�GH�$YLOD��&LHQIXHJRV�\�9LOOD�&ODUD��� /DV�SULQFLSDOHV�GLILFXOWDGHV�SUHVHQWDGDV�SRU�ORV�FXUVDQWHV�HVWXYLHURQ�GLULJLGDV�DO�VRSRUWH�WpFQLFR��WLHPSR�GH�PiTXLQD�\�FRQH[LyQ�D�ODV�UHGHV���� (O� FXUVR� KD� SUHVHQWDGR� XQD� JUDQ� DFHSWDFLyQ� HQWUH� ORV� FXUVDQWHV� \� KD�PDQWHQLGR�EXHQ�QLYHO�WpFQLFR��SRU�OR�TXH�KD�VLGR�PiV�GHPDQGDGR�FDGD�DxR�
%LEOLRJUDItD�� 1XD�/WG��+RZ�PDQ\�RQOLQH��(Q���KWWS���ZZZ�QXD�LH�VXUYH\V�KRZBPDQ\BRQOLQH�ZRUOG�KWPO!��&RQVXOWDGD�HQ�HQHUR�������� 0HVVDJLQJ�2QOLQH��<HDU�(QG������0DLOER[�5HSRUW��$FFHVLEOH�HQ��KWWS���ZZZ�PHVVDJLQJRQOLQH�FRP�PW�KWPO�IHDWXUD�����KWPO!��&RQVXOWDGD����GH�PDU]R�������� 6DODV�3HUHD�5��%RUURWR�&UX]�5��+HUQiQGH]�)HUQiQGH]�$��8QLYHUVLGDG�VLQ�IURQWHUDV�¢0LWR�R�UHDOLGDG"�5HY�&XEDQD�(GXF�0HG�6XSHU�������������������� 8UUD�*RQ]iOH]�3��/DV�UHGHV�GH�FRPSXWDGRUDV�DO�VHUYLFLR�GH�OD�ELEOLRWHFRORJtD�PpGLFD��,1)20('��XQD�H[SHULHQFLD�FXEDQD��$&,0('������������������� &ROODGR�0HVD�)��'tD]�2UWD�2VFDU��*XtD�HOHPHQWDO�SDUD�XVXDULRV�GH�FRUUHR�HOHFWUyQLFR�HQ�HO�iPELWR�GH�ODV�&LHQFLDV�0pGLFDV��5HY�&XEDQD�(QGRFULQRO���������������������� 3LxHUR�)HUQiQGH]��2��,QIRPHG��,QWUDQHW�\�ODV�ELEOLRWHFDV�PpGLFDV�FXEDQDV���(GLWRULDO���$&,0('��������������������� 2VWE\H��7��'HRQDQGDQ��5��'RQQHU��$��6LP��'��7HDFKLQJ�FOLQLFDO�WULDOV�HOHFWURQLFDOO\��0HGLFDO�7HDFKHU� ����������������������� $YLOD�&UX]��9��(�0DLO��(O�&RUUHR�(OHFWUyQLFR�\�VX�8VR�ÏSWLPR�HQ�OD�%~VTXHGD�GH�,QIRUPDFLyQ��>6LQ�SXEOLFDU@��+ROJXtQ�������
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