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%UHYH�LQWURGXFFLyQ�D�ODV�WHOHFRPXQLFDFLRQHV'HQWUR�GHO�DPSOLR�HVSHFWUR�GH�IRUPDV�GH�FRPXQLFDFLyQ�TXH�H[LVWHQ��ODV�WHOHFRPXQLFDFLRQHVVRQ�XQD� IRUPD�HVSHFtILFD� TXH� LQGLFD� TXH�HO� SURFHVR� GH� FRPXQLFDFLyQ� VH� UHDOL]D� D� WUDYpV� GH� XQPHGLR� HOHFWUyQLFR�� � (Q� QXHVWUDV� YLGDV� FRWLGLDQDV�� D~Q� VLQ� FRQRFHU� ORV� GHWDOOHV� \� IRUPDV� HQ� TXHpVWDV�VH� OOHYDQ�D�FDER��HVWDPRV�DFRVWXPEUDGRV�D�HQWDEODU� WHOHFRPXQLFDFLRQHV� \D�VHD�DO�KDEODUSRU�WHOpIRQR�R�PDQGDU�XQ�ID[��SRU�HMHPSOR�(O�SURFHVR�GH�FRPXQLFDFLyQ�QHFHVLWD�GH�XQ� DJHQWH�HPLVRU� \� GH�XQ� DJHQWH� UHFHSWRU��TXHSXHGHQ�VHU�SHUVRQDV�R�PHGLRV�PHFiQLFRV�R�HOHFWUyQLFRV��\�GH�XQ FDQDO�GH LQIRUPDFLyQ��D�WUDYpVGHO�TXH�VH�HVWDEOHFH�OD�FRPXQLFDFLyQ�6L� ELHQ� WUDGLFLRQDOPHQWH�HVWH�PHGLR� ItVLFR� HUDQ� FDEOHV� UHYHVWLGRV�HQ� FREUH�� KR\� HQ�GtD� ODVWHOHFRPXQLFDFLRQHV� VH� HVWDEOHFHQ� WDPELpQ� D� WUDYpV� GH� FDEOHV� GH� ILEUD� ySWLFD�� VDWpOLWHV� \PLFURRQGDV�HQWUH�RWURV�DYDQFHV�WHFQROyJLFRV�(O� SURFHVR� GH� PRYHU� LQIRUPDFLyQ� GH� XQ� OXJDU� D� RWUR� VH� FRQRFH� FRPR� WUDQVPLVLyQ�� � /DLQIRUPDFLyQ�TXH�SXHGH�WUDQVPLWLUVH�HV�YDULDEOH��GHVGH�OD�YR]�KXPDQD��KDVWD�GDWRV�SURYHQLHQWHV�GHXQD�FRPSXWDGRUD�R�LPiJHQHV�GH�WHOHYLVLyQ�(VWD�LQIRUPDFLyQ�YLDMD�HQ�IRUPD�GH�XQD�VHxDO�HOpFWULFD��TXH�SXHGH�VHU�DQDOyJLFD�R�GLJLWDO�/DV� VHxDOHV� DQDOyJLFDV� VRQ� DTXHOODV� FX\D� LQWHQVLGDG� R� IUHFXHQFLD� HV� GLUHFWDPHQWHSURSRUFLRQDO� D� ORV� GDWRV� TXH� UHSUHVHQWD�� � 8Q� GLVSRVLWLYR� WtSLFR� GH� HVWD� FODVH� GH� VHxDOHV� HV� HOYHORFtPHWUR�GH�XQ�DXWR��FX\D�DJXMD�LQGLFDGRUD�VH�PXHYH�GHQWUR�GH�XQ�UDQJR�LQILQLWR�GH�YHORFLGDGHVGHVGH���KDVWD�HO�OtPLWH�Pi[LPR�GH�YHORFLGDG�GHO�YHKtFXOR�(VWH�WLSR�GH�VHxDOHV�VH�UHSUHVHQWD�WtSLFDPHQWH�PHGLDQWH�XQD� RQGD�

(O� VLVWHPD� WHOHIyQLFR� WUDQVPLWH� VHxDOHV� DQDOyJLFDV� �OD� YR]� KXPDQD��� 6LQ� HPEDUJR�� HOSUREOHPD�PiV� JUDYH� HQ� ODV� WUDQVPLVLRQHV� DQDOyJLFDV� HV� OD� LQFRUSRUDFLyQ� GH� �UXLGRV��GXUDQWH� HOSURFHVR�GH�HPLVLyQ�UHFHSFLyQ��TXH�KDFH�TXH�GLFKD�VHxDO�VH�DOWHUH�R�WUDQVIRUPH�HQ�HO�FDPLQR���(VWRHV�DOJR�FRQRFLGR�SRU�WRGRV��WDQWR�DO�KDEODU�SRU�WHOpIRQR��FRPR�DO�UHFLELU�VHxDOHV�GH�OD�WHOHYLVLyQ�RGH�OD�UDGLR�(Q�FRQWUDSDUWLGD��ODV�VHxDOHV� GLJLWDOHV�VRQ�DTXHOODV�TXH�HPSOHDQ�GLVWLQWRV�REMHWRV��R�GtJLWRV�SDUD�UHSUHVHQWDU�HOHPHQWRV�GHO�PXQGR�UHDO��(Q� ODV�FRPSXWDGRUDV�HVWR�VH�HVTXHPDWL]D�PHGLDQWHGRV�HVWDGRV�GH�XQ FLUFXLWR�HOHFWUyQLFR��SUHQGLGR���DSDJDGR�R�FHUUDGR���DELHUWR��PHGLDQWH��
V�\��
VFRUUHVSRQGLHQWHV�DO�VLVWHPD�ELQDULR�GH�QXPHUDFLyQ��(VWRV��
V�\��
V�VH�FRQRFHQ�FRPR� ELWV��ELQDU\GLJLWV� \�OD VHxDO�GLJLWDO�VH�UHSUHVHQWD�GH�OD�VLJXLHQWH�PDQHUD�&XDOTXLHU�FDUiFWHU�R�OHWUD�SXHGH�VHU�UHSUHVHQWDGR�PHGLDQWH�XQ�FRQMXQWR�GH���ELWV��OR�FXDO�VHGHQRPLQD�E\WH�/DV� WUDQVPLVLRQHV� GLJLWDOHV� WLHQHQ� OD� YHQWDMD� GH� GHWHFWDU� \� FRUUHJLU� ORV� HUURUHV� TXH� VHSXGLHUDQ�KDEHU�FRPHWLGR�GXUDQWH�HO�SURFHVR�GH�HPLVLyQ���UHFHSFLyQ�
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,QWHUQHW��OD��UHG�GH�UHGHV�8QD� GHILQLFLyQ� EDVWDQWH� GLYXOJDGD� VHxDOD� TXH� ,QWHUQHW� HV� XQD� UHG� GH� FRPSXWDFLyQ� GHDOFDQFH�PXQGLDO�FRQVWLWXLGD��D�VX YH]��SRU�PLOHV�GH�UHGHV�GH�FRPSXWDFLyQ�TXH�FRQHFWDQ�HQWUH�VtPLOORQHV�GH�FRPSXWDGRUDV��FRQWHQLHQGR�SURJUDPDV�\�GDWRV�GH�XVR S~EOLFR�\�SULYDGR�7DO�FRPR�VXUJH�GH� OR�DQWHULRU� \�GHO�SURSLR� WpUPLQR�TXH� OD� LGHQWLILFD�� ,QWHUQHW�HV�EiVLFDPHQWH�XQDUHG��R�VHD�XQ�FRQMXQWR�GH�GRV�R�PiV�HTXLSRV� LQIRUPiWLFRV�YLQFXODGRV�HQWUH�Vt�� GH� WDO�PRGR�TXHSXHGHQ�LQWHUDFWXDU�FRPSDUWLHQGR�LQIRUPDFLyQ�\�UHFXUVRV�$KRUD�ELHQ��FXDQGR�VH�WUDWD�GH�HTXLSRV�TXH�VH�HQFXHQWUDQ�UHODWLYDPHQWH�SUy[LPRV��FRPR�HQXQD� RILFLQD� R� HQ� XQD� VDOD� GH� FRPSXWDFLyQ� GH� XQ� FROHJLR�� OR� XVXDO� HV� TXH� GLFKDV�PiTXLQDV� VHFRQHFWHQ�ItVLFDPHQWH�D�WUDYpV�GH�XQ FDEOH�\�XQD�SODFD�GH�UHG�SRU�HTXLSR��\�GHVGH�HO�SXQWR�GH�YLVWDOyJLFR�PHGLDQWH�HO�VRIWZDUH�TXH�DGPLQLVWUH�HVD�FRQH[LyQ�3RU�HO�FRQWUDULR��FXDQGR�VH�GHVHD�HVWDEOHFHU�XQD�FRQH[LyQ�HQWUH��SRU�HMHPSOR��GRV�HTXLSRVTXH�VH�HQFXHQWUDQ�ItVLFDPHQWH�OHMDQRV��VH�GHEH�UHFXUULU�D�XQD�OtQHD�WHOHIyQLFD��R�HYHQWXDOPHQWH�DXQ�FDEOH��SXQWR�D�SXQWR���DXQTXH�HVWD�~OWLPD�RSFLyQ�WLHQH�XQ�HOHYDGR�FRVWR�TXH�VyOR�VH�MXVWLILFD�HQRUJDQL]DFLRQHV�TXH�KDFHQ�XQ�XVR�LQWHQVLYR�GH�FRQH[LRQHV�UHPRWDV�'DGR� TXH� ODV� OtQHDV� WHOHIyQLFDV� WUDQVPLWHQ� LQIRUPDFLyQ� DQDOyJLFD�� \� ODV� FRPSXWDGRUDVSURFHVDQ�LQIRUPDFLyQ�GH�WLSR�GLJLWDO��VH�UHTXLHUH��SDUD�HVWDEOHFHU�XQD�FRQH[LyQ�WHOHIyQLFD�HQWUH�GRVFRPSXWDGRUDV��XQ�SHULIpULFR�GHQRPLQDGR� PyGHP� FX\D� IXQFLyQ�HV�FRPSDWLELOL]DU�DPERV� WLSRV�GHLQIRUPDFLyQ�$Vt��HO�PyGHP�VH�HQFDUJD�GH�WUDQVIRUPDU�ORV�GDWRV��GLJLWDOHV��HPLWLGRV�SRU�XQD�FRPSXWDGRUD�HQ�VHxDOHV�DQDOyJLFDV�TXH�SXHGDQ�WUDQVPLWLUVH�SRU�OD�OtQHD�WHOHIyQLFD�(Q� RUGHQ� LQYHUVR�� FXDQGR� HO� PyGHP� UHFLEH� GH� OD� OtQHD� WHOHIyQLFD� VHxDOHV� DQDOyJLFDV� ODVWUDQVIRUPD�HQ�LQIRUPDFLyQ�GLJLWDO�TXH�SXHGH�VHU�PDQHMDGD�SRU� OD�FRPSXWDGRUD�� �(VWH�SURFHVR�VHGHQRPLQD� 0RGXODFLyQ�'HPRGXODFLyQ� \� GLFKD� FRPELQDFLyQ� GH� SDODEUDV� GD� QRPEUH� D� HVWHGLVSRVLWLYR�WtSLFR�GHO�iPELWR�GH�ODV�FRPXQLFDFLRQHV�(O�PyGHP�\�VXV�FDUDFWHUtVWLFDV8QD� GH� ODV� FDUDFWHUtVWLFDV� EiVLFDV� GHO� PyGHP�� GDGD� VX� IXQFLyQ�� HV� OD� YHORFLGDG� GHWUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ��VLHQGR�HO� ELW�SRU�VHJXQGR��E�S�V��R�ESV��OD�XQLGDG�GH�PHGLFLyQ�$XQTXH�DOJXQRV�DXWRUHV�XWLOL]DQ�HO� WpUPLQR� EDXGLR�FRPR�VLQyQLPR�GH�ELW�SRU�VHJXQGR��HVWRQR�HV�OR�FRUUHFWR�\D�TXH�HO�EDXGLR�VyOR�UHIOHMD�ODV�RVFLODFLRQHV�SRU�VHJXQGR�GH�XQD�RQGD��\�VL�ELHQHQ�WDVDV�EDMDV������EDXGLRV�HV�LJXDO�D�����ESV��D�WDVDV�PiV�DOWDV�HO�Q~PHUR�GH�ESV�WUDQVPLWLGRVVH�LQFUHPHQWD�QRWRULDPHQWH��\D�TXH�VH�SXHGHQ�HQYLDU�YDULRV�ELWV�GH�GDWRV�FRQ�FDGD�FDPELR���3RU�ORWDQWR��SDUD�HVWDEOHFHU�HO�GHVHPSHxR�GH�XQ�PyGHP�GHEH�HPSOHDUVH�OD�XQLGDG�ESV�$FWXDOPHQWH�� ORV�PyGHP�FRQ�������ESV��������ESV��������ESV�y�������ESV��VRQ� ORV�PiVXVXDOHV�HQ�HO�PHUFDGR��(Q�HVWH�VHQWLGR�YDOH�DFODUDU�TXH�D�PD\RU�YHORFLGDG�GHO�PyGHP��PHQRU�VHUiHO�WLHPSR�GH�XVR�GH�OD�OtQHD�WHOHIyQLFD��\�REYLDPHQWH�WDPELpQ�VHUi�PHQRU�HO�FRQVXPR�2WUDV�FDUDFWHUtVWLFDV�D�FRQVLGHUDU�D�OD�KRUD�GH�DGTXLULU�XQ�PyGHP�VRQ�ODV�VLJXLHQWHV�[ TXH�VRSRUWH�HO�FRQMXQWR�GH�FRPDQGRV�+D\HV�SDUD�OD�LQLFLDOL]DFLyQ�GHO�PyGHP�[ TXH�VHD�FRPSDWLEOH�FRQ�ORV�HVWiQGDUHV�SDUD�O D�FRPSUHVLyQ�GH�GDWRV��\[ TXH�VHD�FRPSDWLEOH�FRQ�ORV�HVWiQGDUHV�SDUD�OD�FRUUHFFLyQ�GH�HUURUHV�
'H� WRGDV� IRUPDV�� OD� PD\RUtD� GH� ORV� SURGXFWRV� RIUHFLGRV� HQ� OD� DFWXDOLGDG� WLHQHQ� HVWDVFDUDFWHUtVWLFDV�HVHQFLDOHV�)LQDOPHQWH��H[LVWHQ�PyGHPV�WDQWR�LQWHUQRV��T XH�VH�LQVHUWDQ�HQ�XQD�UDQXUD�GHO�PRWKHUERDUGFRPR�FXDOTXLHU�RWUD�WDUMHWD�R�LQWHJUDGRV�HQ�HO�PLVPR��FRPR�H[WHUQRV��TXH�VH�FRQHFWDQ�D�WUDYpV�GHXQ�SXHUWR�SDUDOHOR��/D�GHFLVLyQ�GHO�XVXDULR�SRU�XQR�X�RWUR��GHSHQGHUi�GH�VL�XVDUi�HO�PyGHP�HQ�IRUPD�FRPSDUWLGDFRQ� YDULDV� PiTXLQDV�� HQ� FX\R� FDVR� FRQYHQGUi� XQ� PyGHP� H[WHUQR�� R� VyOR� OR� GHGLFDUi� D� XQDPiTXLQD��SDUD�OR�FXDO�HV�PiV�SUiFWLFR�HO�PyGHP�LQWHUQR�
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/D�UHG�TXH�VH�DJUDQGD'H�ORV�HOHPHQWRV�VHxDODGRV�DQWHULRUPHQWH��UHG�ORFDO��R�/$1��\�FRQH[LRQHV�UHPRWDV��VXUJH�ODSRVLELOLGDG�GH�FRQHFWDU�GRV�R�PiV�UHGHV�PHGLDQWH�HQODFHV�WHOHIyQLFRV���(Q�HVWRV�FDVRV�VH�UHTXLHUHTXH� OD� UHG� ORFDO� GLVSRQJD�GH�XQD� FRPSXWDGRUD� TXH�DGPLQLVWUH� OD� UHG� \� �UHSUHVHQWH� D� OD�PLVPDKDFLD�HO�H[WHULRU�$� HVWD� FRPSXWDGRUD� VH� OD� GHQRPLQD� VHUYLGRU� URXWHU R� VLPSOHPHQWH� URXWHU� �HQUXWDGRU�� \� HVDTXHOOD�TXH�VH�HQFDUJD��DO�UHFLELU�ORV�GDWRV��GH�GLVWULEXLUORV��HQ�FDGD�XQD�GH�ODV�PiTXLQDV�GH�HVDUHG�ORFDO��VHJ~Q�FRUUHVSRQGD�$O� FUHFHU� OD� LQWHUFRQH[LyQ� HQWUH� UHGHV� HV� QHFHVDULR� QR� VyOR� XQ� URXWHU� HQ� FDGD� XQD� GH� ODVUHGHV� ORFDOHV�� VLQR� WDPELpQ� XQ� URXWHU� H[WHUQR� TXH� VH� HQFDUJXH� GH� LU� UHJXODQGR� HO� WUiILFR� GHLQIRUPDFLyQ TXH�FLUFXOD�D�WUDYpV�GH�ODV�PLVPDV�'H�HVWD�IRUPD��D�PHGLGD�TXH�OD�UHG�YD�FUHFLHQGR��VRQ�QHFHVDULRV�PiV�URXWHUV��D�PDQHUD�GHHVWDFLRQHV� SRU� ODV� FXDOHV� YLDMD� OD� LQIRUPDFLyQ��� ORV� FXDOHV� YDQ� GHWHUPLQDQGR� HO� WUD\HFWR� PiVFRQYHQLHQWH�TXH�GHEH�VHJXLU�OD�PLVPD�,QWHUQHW�� HQWRQFHV�� HV� HVH� JUDQ� FRQMXQWR� GH� UHGHV� D� ODV� TXH� SHUPDQHQWHPHQWH� VH� OH� YDQLQFRUSRUDQGR�QXHYDV�
%UHYH�KLVWRULD�GH�,QWHUQHW$Vt� FRPR� ODV� FRPSXWDGRUDV� QDFLHURQ� D� SDUWLU� GH� FLHUWDV� QHFHVLGDGHV� GHO� iPELWR� PLOLWDU�,QWHUQHW� WDPELpQ� WLHQH� VXV� RUtJHQHV� HQ� LQYHVWLJDFLRQHV� SURGXFLGDV� HQ� HVH� FDPSR�� (Q� HIHFWR�� DPHGLDGRV�GH�ORV�
����HQ�SOHQD�*XHUUD�)UtD��VXUJLy�OD�QHFHVLGDG�GHO�JRELHUQR�GH�ORV�(VWDGRV�8QLGRVGH UHVROYHU� HO� VLJXLHQWH� SUREOHPD� GH� HVWUDWHJLD� PLOLWDU�� �FyPR� SRGUtDQ FRPXQLFDUVH� HQ� IRUPDHOHFWLYD�ODV�DXWRULGDGHV�OXHJR�GH�XQ DWDTXH�QXFOHDU"/D�VXSRVLFLyQ�GH�TXH��FRQIRUPDU�XQD�JUDQ�UHG�FHQWUDOL]DGD�TXH�FRQHFWDUD�ODV�GLYHUVDV�FLXGDGHV�\SXQWRV� QHXUiOJLFRV�� VHUtD� DOWDPHQWH� YXOQHUDEOH� HQ� VXFHVLYRV� DWDTXHV�� GLR� OXJDU� D� XQD� VROXFLyQSURSXHVWD� HQ� ����� SRU� OD� 5DQG� &RUSRUDWLRQ� XQD� GH� ODV� HPSUHVDV� HQFDUJDGDV� GH� OD� HVWUDWHJLDPLOLWDU�GH�ORV�(VWDGRV�8QLGRV��TXH�FRQVLVWtD�HQ�IRUPDU�XQD�UHG�GH�FRPXQLFDFLyQ�TXH�QR GLVSXVLHVHGH� XQD� DXWRULGDG� FHQWUDO�� \� TXH� HVWXYLHVH� LQWHJUDGD� SRU� QRGRV� GH� LJXDO� UDQJR� \� FRQ� OD� PLVPDFDSDFLGDG�SDUD�RULJLQDU��WUDQVPLWLU�\�UHFLELU�PHQVDMHV�(VWR�SRVLELOLWDED�TXH��HQ�HO�FDVR�GH�TXH�DOJ~Q�QRGR�UHFLELHVH�XQ�DWDTXH��HO� UHVWR�GH� OD� UHGSXGLHUD�VHJXLU�HQ�IXQFLRQDPLHQWR�3RU�RWUD�SDUWH�� ORV�PHQVDMHV�SRGUtDQ�VHU�GLYLGLGRV�HQ�SDTXHWHV�\�HQYLDGRV�VHSDUDGDPHQWH�GH�PRGR� WDO� TXH� OR� LPSRUWDQWH� QR� IXHVH� OD� UXWD� TXH� FDGD� SDTXHWH� GHEHUtD� VHJXLU�� VLQR� TXH� ORVPLVPRV�OOHJDVHQ�D�GHVWLQR��D~Q�SRU�GLIHUHQWHV�FDPLQRV�6L� ELHQ� GXUDQWH� ����� \� ����� VH� UHDOL]DURQ� DOJXQDV� SUXHEDV� FRQ� HVWH� WLSR� GH� UHGHVGHVFHQWUDOL]DGDV��IXH�UHFLpQ�HQ������FXDQGR�OD�$JHQFLD�GH�3UR\HFWRV�GH�,QYHVWLJDFLyQ�$YDQ]DGRV�$53$���GHSHQGLHQWH�GHO�'HSDUWDPHQWR�GH�'HIHQVD�GH�ORV�(VWDGRV�8QLGRV��GHFLGLy�VXEYHQFLRQDUXQ�SUR\HFWR�VREUH�WHFQRORJtD�GH�UHGHV�TXH�WXYLHVH�HQ�FXHQWD�OD�KLSyWHVLV�GH�XQ�DWDTXH�QXFOHDU�/D�HPSUHVD�5DQG��HO�0,7��,QVWLWXWR�GH�7HFQRORJtD�GH�0DVVDFKXVHWWV��\�OD�8&/$��8QLYHUVLGDGGH�&DOLIRUQLD���/RV�·QJHOHV��LQVWDODURQ�HO�SULPHU�QRGR�HQ�OD�VHGH�GH�HVWD�~OWLPD��KDFLD�VHSWLHPEUHGH������� LQFUHPHQWiQGRVH�D� FXDWUR� ORV� QRGRV� LQVWDODGRV�D� ILQHV� GH� HVH�DxR�� IRUPiQGRVH�DVt� ODSULPHUD� UHG�GH�HVWH� WLSR�TXH� OOHYy�HO� QRPEUH�GH� $53$1(7� SXGLHQGR� WUDQVPLWLU� GDWRV�PHGLDQWHOtQHDV�GH�DOWD�YHORFLGDG��\�D�VX�YH]�FDGD�XQR�GH�HVWRV��VXSHUFRPSXWDGRUHV��SRGtD�SURJUDPDUVH�HQPRGR�UHPRWR�GHVGH�FXDOTXLHUD�GH�ORV�RWURV�WUHV�QRGRV�/D�UHG�IXH�FUHFLHQGR�UiSLGDPHQWH��GH����QRGRV�HQ�������SDVy�D����HQ�������H[WHQGLpQGRVHVX�HPSOHR�DO�iPELWR�GH�ODV�LQYHVWLJDFLRQHV�DFDGpPLFDV��IXQGDPHQWDOPHQWH�D�WUDYpV�GH�OR�TXH�GLRHQ�OODPDUVH�FRUUHR�HOHFWUyQLFR3URQWDPHQWH�VXUJLHURQ�ODV� OLVWDV�GH�FRUUHR�\�OXHJR�ORV�JUXSRV�GH�QRWLFLDV�� (O�DGYHQLPLHQWRGH�OD�FRPSXWDGRUD�SHUVRQDO�KDFLD�FRPLHQ]RV�GH�ORV�
���IDFLOLWy�OD�H[SDQVLyQ�KDFLD�QXHYRV�JUXSRVVRFLDOHV��\D�QR�VyOR�GHO�iPELWR�DFDGpPLFR�
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(O�GHVDUUROOR�FDVL� LQFRQWURODEOH�GH�$USDQHW��TXH�SRU� HVH�HQWRQFHV�FRPHQ]y�D�GHQRPLQDUVH,QWHUQHW��SRU� ,QWHUQDWLRQDO�1HWZRUNLQJ���KL]R�TXH�HQ�������SDUDGyMLFDPHQWH��VH�YROYLHUD�REVROHWD�\WXYLHUD� TXH� VHU� VXSODQWDGD�SRU� OD� UHG�GH� OD�1DWLRQDO� 6FLHQFH� )RXQGDWLRQ�� TXH� VH� FRQYLUWLy� HQ� ODFROXPQD�YHUWHEUDO�GH�,QWHUQHW�3DUDOHODPHQWH��HO�VXUJLPLHQWR�GH�OD�WHFQRORJtD�GH� :RUOG :LGH�:HE��\�RWURV�GHVDUUROORV�TXHKLFLHURQ�FDGD� YH]�PiV�DPLJDEOH� HO� XVR�GH� ,QWHUQHW�� MXQWDPHQWH� FRQ� OD� HQWUDGD�GH� ODV� HPSUHVDVFRPHUFLDOHV�� GLHURQ� OXJDU� D� XQ� FUHFLPLHQWR� H[SRQHQFLDO� WDQWR� HQ� UHGHV�� FRPR� HQ� PiTXLQDV� \XVXDULRV��3RU�TXLpQHV�HVWi�FRPSXHVWD�,QWHUQHW"3RGUtDPRV�GHFLU�TXH�,QWHUQHW�HVWi�LQWHJUDGD�SRU�� FRPSXWDGRUDV�GH�GLVWLQWRV�JRELHUQRV� FRPSXWDGRUDV�GH�XQLYHUVLGDGHV� FRPSXWDGRUDV�GH�JUDQGHV�FRUSRUDFLRQHV� FRPSXWDGRUDV�GH�RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR� FRPSXWDGRUDV�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV� FRPSXWDGRUDV�GH�FROHJLRV� FRPSXWDGRUDV�GH�XVXDULRV��FRPXQHV�$KRUD� ELHQ�� HQ� UHDOLGDG�� GHWUiV� GH� FDGD� XQD� GH� HVDV� FRPSXWDGRUDV� �� GH� PHQRU� R� PD\RUSRWHQFLD� �� H[LVWH� XQD� JUDQ� FDQWLGDG� GH� SHUVRQDV� TXH� VRQ� HQ� GHILQLWLYD�� TXLHQHV� FRPSDUWHQLQIRUPDFLyQ��LGHDV��H[SHULHQFLDV��DOHJUtDV�\�WULVWH]DV��(OORV��QRVRWURV��VRPRV�TXLHQHV�FRPSRQHPRVDTXHOOR�TXH�0DUVKDOO�0F/XKDQ GHQRPLQy�FRPR�XQD��DOGHD�JOREDO�� \�TXH�KR\�SRGUtDPRV�GHFLU�TXHVH� WUDWD� GH� XQD� �FRPXQLGDG� YLUWXDO��� GRQGH� VXV� PLHPEURV� VyOR� VH� FRQRFHQ� SRU� QRPEUHV� RGLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�� \�GRQGH�HO� FRQWDFWR� ItVLFR�QR�HV�� FRPR�HQ�RWUDV�FRPXQLGDGHV�UHDOHV�� �FRPR� XQD� HVFXHOD�� XQ� FOXE�� HWF���� XQD� FXDOLGDG� GLVWLQWLYD�� 6LQ� HPEDUJR�� \� SHVH� D� VXH[SORVLYR�FUHFLPLHQWR�HYLGHQFLDQGR�HQ�ORV�~OWLPRV�DxRV��\�VX�FRQVHFXHQWH�SRSXODUL]DFLyQ��,QWHUQHWVLJXH�OOHYDQGR�OD�PDUFD�GH�VXV�SLRQHURV��DTXHOORV�TXH�SLVDURQ�XQD�WLHUUD�QXHYD�\�OH�GLHURQ�UHJODV�HVFULWDV� \� QR� HVFULWDV�� TXH� SRVLELOLWDURQ� XQ� OXJDU� SDUD� OD� H[SUHVLyQ� OLEUH� GH� ODV� LGHDV�� HOFRRSHUDWLYLVPR�\�HO�YROXQWDULVPR��$~Q�DVt��\�VLHQGR�,QWHUQHW�XQ� OXJDU� GHPRFUiWLFR�SRU�H[FHOHQFLD�QR�SXHGH�GHFLUVH�TXH�VHD�XQ�H[DFWR�UHIOHMR�GH�OD�VRFLHGDG�HQ�FXDQWR�D�FRQIRUPDFLyQ�VH�UHILHUH��\DTXH� SRU� HMHPSOR� ODV�PXMHUHV�� ORV� QLxRV�� ORV� DQFLDQRV�� ORV� SREUHV� \� ORV� DQDOIDEHWRV�� QR� HVWiQ� ORVXILFLHQWHPHQWH�UHSUHVHQWDGRV�HQ�HVD�FRPXQLGDG�YLUWXDO�$OJXQRV�GDWRV�TXH�UHIOHMDQ�OD��FRPXQLGDG�YLUWXDO�'DGD� VX� HVWUXFWXUD� QR� FHQWUDOL]DGD�� \� KDVWD� FRPR� DOJXQRV� OD� GHQRPLQDQ� �DQiUTXLFD��� ORVGDWRV�\�HVWDGtVWLFDV�VREUH� ,QWHUQHW�QR� WLHQHQ� OD�SUHFLVLyQ�TXH�VH�SRGUtD� OOHJDU�D�REWHQHU�HQ�RWURVFDPSRV�� 'H� WRGDV� IRUPDV�� FRQ� HO� REMHWR� GH�PRVWUDU� VX� DOFDQFH� DFWXDO�� \� D~Q� EDMR� HO� ULHVJR� GHTXHGDU�GHVDFWXDOL]DGRV��VHxDODPRV�DOJXQRV�Q~PHURV�TXH�SXHGHQ�GDU�XQD�LGHD�DO� OHFWRU�VREUH�HODOFDQFH�GH�,QWHUQHW�� 7RGRV�ORV�SDtVHV�FRQHFWDGRV�GHVGH������� 0iV�GH��� PLOORQHV�GH�VHUYLGRUHV�� (QWUH����\����PLOORQHV�GH�XVXDULRV�� $SUR[LPDGDPHQWH�HQWUH�������\�������JUXSRV�GH�GHEDWH�� $SUR[LPDGDPHQWH����PLO�OLVWDV�GH�FRUUHR�\�PiV�GH�����PLOORQHV�GH�SiJLQDV�HQ�OD�:HE�� 0iV�GH�GRV�PLO��EXVFDGRUHV�GH�LQIRUPDFLyQ��6LQ� HPEDUJR�� OD� GLVWULEXFLyQ� GH� HVWRV� Q~PHURV� QR� HV� HTXLWDWLYD�� FRPR� D� SULRUL� SRGUtDVXSRQHUVH���(Q�HIHFWR��WDO�FRPR�VHxDODUD�:LOOLDP�*tEVRQ� �HO�IXWXUR�\D�HVWi�DTXt��OR�TXH�VXFHGH�HVTXH�WRGDYtD�QR�HVWi�ELHQ�GLVWULEXLGR�� 8QD�UHFLHQWH�HVWDGtVWLFD�GH�3REODFLyQ�VHJ~Q�SDtV�\�UHJLyQ�GHDFFHVR�UHDOL]DGD�SRU�OD�*HRUJLD�7HFK�5HVHDUFK��QRV�LQGLFD�ODV�VLJXLHQWHV�SURSRUFLRQHV�
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<�VL�ELHQ�HQ�ORV�~OWLPRV�GRV�DxRV�VH�KD�LQFUHPHQWDGR�QRWRULDPHQWH�HO�DFFHVR�GHVGH�FLHUWDVUHJLRQHV� DQWHULRUPHQWH� UHOHJDGDV� �FRPR� /DWLQRDPpULFD��� HV� LQGXGDEOH� TXH� OD� KHJHPRQtD� GH� ODFRPXQLGDG�DQJOyIRQD�HV�GHWHUPLQDQWH�HQ�HO�XVR�GHO�LQJOpV�FRPR�OHQJXD�RILFLDO��GH�KHFKR��'DWRV�GH�,QWHUQHW�HQ�OD�$UJHQWLQD/RV� RUtJHQHV� GH� ,QWHUQHW� HQ� OD� $UJHQWLQD� VH� UHPRQWDQ� KDFLD� ����� FRQ� FLHUWDV� SUXHEDVUHDOL]DGDV� HQ� ORV� iPELWRV� DFDGpPLFRV� \� JXEHUQDPHQWDOHV�� (Q� ������ D� WUDYpV� GH� OD� 5HG8QLYHUVLWDULD�GH %XHQRV�$LUHV��,QWHUQHW�VH�LQVWDOD��RILFLDOPHQWH���6LQ�HPEDUJR��VX�LPSXOVR�DFWXDO�VHGHEH�D�OD�DSHUWXUD�GH�ORV�VHUYLFLRV�FRPHUFLDOHV�EULQGDGD�D�WUDYpV�GH�SURYHHGRUHV�ORFDOHV��OR�FXDOVH�SURGXMR�HQ�PD\R�GH������'DWRV�UHODWLYDPHQWH�DFWXDOHV��SHUR�VLHPSUH�FDPELDQWHV�PXHVWUDQ� OD� UHDOLGDG�GH� OD�$UJHQWLQD�KR\HQ�GtD� &DQWLGDG�GH�SURYHHGRUHV��JUDQGHV����&DQWLGDG�GH�VXESURYHHGRUHV�����([WHQVLyQ�HQ�HO�SDtV��WRGDV�ODV�SURYLQFLDV�HQ�VXV�SULQFLSDOHV�FLXGDGHV&DQWLGDG�GH�XVXDULRV�HVWLPDGD�������&DQWLGDG�GH�VLWLRV�HQ�OD�:HE��������'H�TXLpQ�HV�,QWHUQHW"��4XLpQ�OD�DGPLQLVWUD"4XL]iV��XQD�GH� ODV� UD]RQHV�GHO� p[LWR� GH� ,QWHUQHW� VHD� VX� DQDUTXtD� IXQFLRQDO� GRQGH�QLQJ~QRUJDQLVPR� JXEHUQDPHQWDO� QL� HPSUHVD� FRPHUFLDO� RUGHQD� QL� DGPLQLVWUD� VX� IXQFLRQDPLHQWR�2EYLDPHQWH�WDPSRFR�H[LVWHQ�SURSLHWDULRV�R�DFFLRQLVWDV�(Q� UHDOLGDG��KDFLHQGR�XQD�DQDORJtD�FRQ� OD� UHG� WHOHIyQLFD�PXQGLDO� �TXH�SRU�RWUD�SDUWH�HV� ODFROXPQD�YHUWHEUDO�GH� ,QWHUQHW�� VH�SXHGH�DILUPDU�TXH�GLFKD� UHG��HQ�VX�FRQMXQWR�� QR�HV�SURSLHGDGH[FOXVLYD�GH�DOJXLHQ�HQ�SDUWLFXODU��(Q�FDPELR��FDGD�FRPSRQHQWH� WLHQH�XQ�SURSLHWDULR� �JRELHUQR�RHPSUHVD���3HUR�GDGD� OD�QDWXUDOH]D�SURSLD� GH�VX� IXQFLRQDPLHQWR��GRQGH�H[LVWH� XQ� LQWHUpV� FRP~Q�SRUTXH�GH� OR�FRQWUDULR�QR�VH�SRGUtD�HVWDEOHFHU� OD�FRPXQLFDFLyQ��� ODV�GLYHUVDV�FRPSDxtDV�GHEHQXQLUVH�\�GHFLGLU�FLHUWDV�QRUPDV�\�UHJODV�� WDO�FRPR� ORV�FyGLJRV�GH�SDtV��FyPR�FREUDU� ODV� OODPDGDVLQWHUQDFLRQDOHV��\�RWURV�DVSHFWRV�WpFQLFRV�TXH�KDFHQ�D�OD�RSWLPL]DFLyQ�GH�OD�UHG�WHOHIyQLFD�$KRUD�ELHQ��FRQ�,QWHUQHW�RFXUUH�DOJR�VLPLODU� WDQWR�HQ� OR�TXH�FRQFLHUQH�D� OD� �SURSLHGDG�GH� ODUHG��FRPR�DO�HVWDEOHFLPLHQWR�GH�FLHUWDV�QRUPDV�GH�IXQFLRQDPLHQWR�(Q� HIHFWR�� H[LVWH� XQD� LQVWLWXFLyQ� LQWHUQDFLRQDO� UHODWLYDPHQWH� QXHYD� �\D� TXH� IXH� FUHDGD� HQ�������OD� ,QWHUQHW�6RFLHW\ �,62&���D�FDUJR�GH�OD�FRRUGLQDFLyQ�\�HO�HVWDEOHFLPLHQWR�GH�HVWiQGDUHVWpFQLFRV���&XDOTXLHU��XVXDULR�FRP~Q���LQVWLWXFLyQ�X�RUJDQLVPR�SXHGH�DILOLDUVH�D�HOOD�\�GDU�VXV�SXQWRVGH� YLVWD� R� SDUWLFLSDU� HQ� ORV� JUXSRV� GH� WUDEDMR�� (VWR� VH� SXHGH� KDFHU� GHVGH� OD� KRPH� SDJH� GH� OD,QWHUQHW�6RFLHW\�HQ� KWWS���LQIR�LVRF�RUJ$VLPLVPR��GHVGH�HO�SHUILO�WpFQLFR��OD�,QWHUQHW�6RFLHW\�HV�VRSRUWDGD�SRU�XQ��JUXSR�GH�QRWDEOHV��TXHFRQIRUPDQ�HO� ,$% �,QWHUQHW�$UFKLWHFWXUH�%RDUG��R�&RQVHMR�GH�$UTXLWHFWXUD�GH�,QWHUQHW���TXLHQHV�D�VXYH]� UHFLEHQ� VXJHUHQFLDV� GH� JUXSRV� YROXQWDULRV� HQFROXPQDGRV� HQ� OD� ,(7)� �,QWHUQHW� (QJLQHHULQJ7DVN�)RUFH��R�)XHU]D�GH�,QJHQLHUtD�GH�,QWHUQHW��(Q� OD� $UJHQWLQD� VH� KD� FRQVWLWXLGR� XQD� ILOLDO�� GHQRPLQDGD�&DStWXOR� $UJHQWLQR� GH� ,QWHUQHW� 6RFLHW\�FX\D�KRPH�SDJH�VH�HQFXHQWUD�HQ� KWWS���ZZZ�LVRF�RUJ�DU
,QWHUQHW�\�VXSHUDXWRSLVWDV�GH�OD�,QIRUPDFLyQ7DQWR� HQ� ������ FXDQGR� HO� YLFHSUHVLGHQWH� GH� ORV� ((�88��� $O� *RUH�� ODQ]y� VX� LQFRQGLFLRQDODSR\R� D� OD� FRQVWUXFFLyQ� GH� OD� 6XSHUDXWRSLVWD� GH� OD� ,QIRUPDFLyQ�� FRPR� FXDQGR� HO� 3UHVLGHQWH&OLQWRQ� HQ� HQHUR� GH� ����� DQXQFLy� TXH� D� ILQHV� GH� HVWD� GpFDGD� �FDGD� DXOD� GH� FDGD� HVFXHODHVWDGRXQLGHQVH�GHEHUi�HVWDU�FRQHFWDGD�D�OD�VXSHUDXWRSLVWD�GH�OD�,QIRUPDFLyQ�FRQ FRPSXWDGRUDV�\
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VRIWZDUH DGHFXDGRV� \� GRFHQWHV� ELHQ� HQWUHQDGRV��� OD� RSLQLyQ� S~EOLFD� FRPHQ]y� D� FRQIXQGLU� D,QWHUQHW�FRQ�HVD�DUFKLQRPEUDGD� �6XSHUDXWRSLVWD��3DUD� GHFLUOR� IiFLOPHQWH�� OD� 6XSHUDXWRSLVWD� GH� OD� ,QIRUPDFLyQ FRQWHQGUi� D� ,QWHUQHW� �SRU� ORPHQRV� WDO�FRPR�KR\� OD�FRQRFHPRV��DGHPiV�GH� OD� WHOHYLVLyQ� LQWHUDFWLYD��HO� YLGHR�RQ�GHPDQG�� ORVYLGHRWHOpIRQRV��\�WRGR�XQ�JUDQ�UHSHUWRULR�GH�DYDQFHV�WHFQROyJLFRV�TXH�VH�UHODFLRQDQ�FRQ�HO�PXQGRGH�ODV�FRPXQLFDFLRQHV���<�REYLDPHQWH�KDEUi�JUDQGHV�LQWHUHVHV�HQ�MXHJR��WDO�FRPR�\D�VH�YLVOXPEUDQR� VyOR� HQ� ODV� JUDQGHV� SRWHQFLDV� VLQR� WDPELpQ� HQ� QXHVWUR� SDtV� GRQGH� �ODV� WHOHIyQLFDV�� \� �ODVSURYHHGRUDV� GH� WHOHYLVLyQ� SRU� FDEOH�� KDQ� FRPHQ]DGR� XQD� FRQWLHQGD� HQ� HO� iPELWR� GH� SUR\HFWRVOHJLVODWLYRV�FRQ�HO�REMHWR�GH�GRPLQDU�HO�IXWXUR�PHUFDGR�GH�ODV�WHOHFRPXQLFDFLRQHV��$FDGpPLFD�R�&RPHUFLDO"6L�ELHQ�HQ�XQ�SULQFLSLR�OD�UHG�HUD�XWLOL]DGD�FDVL�H[FOXVLYDPHQWH�SRU�LQYHVWLJDGRUHV�\�FLHQWtILFRVGH� ODV� XQLYHUVLGDGHV� \� RUJDQL]DFLRQHV� JXEHUQDPHQWDOHV� �� OR� TXH� OH� GDED� XQ� VHVJR� QHWDPHQWHDFDGpPLFR� GHMDQGR� H[SOtFLWDPHQWH� DIXHUD� WRGR� iQLPR� GH� OXFUR�� OD� SRSXODUL]DFLyQ� H[SHULPHQWDGDSRU�,QWHUQHW�HQ� ORV�~OWLPRV�DxRV�KD�OOHYDGR�D� OD� OLEHUDFLyQ�GH�HVWH�HVSDFLR�SDUD�HO� LQJUHVR�GH� ODVHPSUHVDV�FRPHUFLDOHV���6H�FDOFXOD�TXH�GXUDQWH������VH�UHDOL]DURQ�QHJRFLRV�YtD�,QWHUQHW�SRU�PiVGH������PLOORQHV�GH�GyODUHV�\�VH�VXSRQH�TXH�KDFLD�ILQ�GH�VLJOR�FDVL� OD�FXDUWD�SDUWH�GHO�FRPHUFLRLQWHUQDFLRQDO�VH�GHVDUUROODUi�D�WUDYpV�GH�,QWHUQHW�/RV� VKRSSLQJV� YLUWXDOHV�� GRQGH� HO� XVXDULR� SXHGH� FRPSUDU� SUiFWLFDPHQWH� GH� WRGR�� \� ODVXVFULSFLyQ� D� GLYHUVRV� VHUYLFLRV� VRQ� PRQHGD� FRUULHQWH� HQ� OD� ,QWHUQHW� GH� KR\�� D~Q� FXDQGR� SRUSUREOHPDV�GH�VHJXULGDG�WRGDYtD�VRQ�PXFKRV�ORV�TXH�QR�VH�DQLPDQ�D�GDU�VX�Q~PHUR�GH�WDUMHWD�GHFUpGLWR�SRU�HO� WHPRU�GH��VHU�YLVWRV��SRU�RWURV�XVXDULRV�FRQ�PDODV� LQWHQFLRQHV�� �6LQ�HPEDUJR��HVWHSUREOHPD� WLHQGH� D� VROXFLRQDUVH� FRQ� OD� HQFULSWDFLyQ� GH� OD� FRPXQLFDFLyQ� DGYLUWLHQGR� DO� SRVLEOHFRPSUDGRU�TXH�pVH�HV�XQ��VLWLR�VHJXUR��(O��OHQJXDMH�FRP~Q��GH�,QWHUQHW$Vt�FRPR�FXDQGR�GRV�SHUVRQDV�GHVHDQ�FRPXQLFDUVH�GHEHQ�HPSOHDU�FyGLJRV�FRPXQHV�SDUDXQ� PXWXR� HQWHQGLPLHQWR� �HO� LGLRPD�� ORV� JHVWRV�� HWF���� FRQ� ODV� FRPSXWDGRUDV� RFXUUH� DOJR� VLPLODUFXDQGR�VH�LQWHQWD�HVWDEOHFHU�XQD�LQWHUFRPXQLFDFLyQ�HQWUH�ODV�PLVPDV��LQGHSHQGLHQWHPHQWH�GH�ORVWLSRV�\�SODWDIRUPDV�TXH�VH�HVWpQ�XVDQGR��3&��0DFLQWRVK��8QL[��HWF���(VWDV�UHJODV�R�FyGLJRV�SUHHVWDEOHFLGRV�VRQ�ORV�TXH�FRP~QPHQWH�VH�FRQRFH�FRPR�SURWRFROR�\�HVSHFtILFDPHQWH�HQ�,QWHUQHW�pVWH�VH�GHQRPLQD� 7&3�,3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO� �� ,QWHUQHW3URWRFRO��R�3URWRFROR�GH�&RQWURO�GH�7UDQVPLVLyQ���3URWRFROR�,QWHUQHW���\�HV���VLQ�OXJDU�D�GXGDV��XQRGH�ORV�SLODUHV�GHO�FUHFLPLHQWR�GH�,QWHUQHW��\D�TXH�HV�XQ�HVWiQGDU�GH�KHFKR�D�QLYHO�PXQGLDO�HQ�OR�TXHVH�UHILHUH�D�FRPXQLFDFLyQ�HQWUH�FRPSXWDGRUDV��&yPR�YLDMD�OD�LQIRUPDFLyQ�HQ�,QWHUQHW"'DGR� TXH� ,QWHUQHW� HV� XQD� UHG� GHVFHQWUDOL]DGD�� OD� LQIRUPDFLyQ� TXH� VH� HQYtD� GH� XQDFRPSXWDGRUD� D� RWUD� OR� KDFH� HQ� IRUPD� GHVIUDJPHQWDGD� D� HIHFWRV� GH� TXH� OD� PLVPD� IOX\DUiSLGDPHQWH�&DGD� XQR� GH� HVWRV� �SDTXHWLWRV�� GH� ���� E\WHV�� HVWi� FRPSXHVWR� �DGHPiV� GH� ORV� GDWRVSURSLDPHQWH�GLFKRV��SRU�OD�GLUHFFLyQ�GH�TXLHQ�OR�HPLWH��OD�GLUHFFLyQ�GHO�UHFHSWRU��\�XQ�FKHTXHDGRUTXH�FRPSUXHED�TXH�WRGR�OR�TXH�VDOLy��OOHJy�FRUUHFWDPHQWH�(VWRV�SDTXHWHV��DO�VDOLU�GH�VX� OXJDU�GH�GHVWLQR�� QR�QHFHVDULDPHQWH� UHFRUUHQ� OD�PLVPD� UXWD�DXQ�FXDQWR�WHQJDQ�HO�PLVPR�GHVWLQR��&RPR�VHxDODUHPRV�DQWHULRUPHQWH��ORV�HTXLSRV�TXH�FRQHFWDQYDULDV� UHGHV� \� GHWHUPLQDQ� FXiO� HV� HO�PHMRU� FDPLQR� DO� HQYLDU� XQ� SDTXHWH� VH� GHQRPLQDQ� URXWHUV�HQUXWDGRUHV��7RGD� HVWD� LQIRUPDFLyQ� �HPSDTXHWDGD�� YLDMD� SRU� HO� VRSRUWH� GH� OD� UHG� PXQGLDO� GHWHOHFRPXQLFDFLRQHV��ILEUD�ySWLFD��FDEOHV�VXEPDULQRV��VDWpOLWHV��HWF�(QWRQFHV��YROYLHQGR�DO�SURWRFROR�7&3�,3��SRGHPRV�GHFLU�TXH�PLHQWUDV�7&3�HV�HO�SURWRFRORTXH�VH�HQFDUJD�GH�JDUDQWL]DU�OD�FRUUHFWD�OOHJDGD�GH�ORV�GDWRV�VXEVDQDQGR�ODV�SRVLEOHV�GHILFLHQFLDV�HO�SURWRFROR�,3�HV�HO�TXH�VH�HQFDUJD�GH�VHxDODU�HO�GHVWLQR�\��HQUXWDPLHQWR��GH�GLFKD�LQIRUPDFLyQ�
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/DV�GLUHFFLRQHV�HQ�,QWHUQHW(Q� YLUWXG� GH� TXH� OD� HVHQFLD� GH� XQD� FRUUHFWD� WUDQVPLVLyQ� �LQGHSHQGLHQWHPHQWH� GH� OR� TXHVXFHGH� HQ� HO� PHGLR�� UHVLGH� HQ� HO� FRQRFLPLHQWR� GHO� OXJDU� GH� VDOLGD� \� GHO� GH� GHVWLQR� GH� ODLQIRUPDFLyQ�� KD� VLGR� QHFHVDULR� HVWDEOHFHU� XQ� VLVWHPD� GH� GLUHFFLRQHV� GHQWUR� GH� ,QWHUQHW�� TXH� QRSHUPLWLHVH�DPELJ�HGDGHV�D�OD�KRUD�GH�HVWDEOHFHU�OD�FRPXQLFDFLyQ�(VWH�VLVWHPD�VH�FRQRFH�FRPR�GLUHFFLRQDPLHQWR� ,3�\�HV�HO�TXH�SRVLELOLWD�TXH�FDGD�PiTXLQDFRQHFWDGD�D�OD�UHG�WHQJD�XQD�GLUHFFLyQ�DVRFLDGD���(VWDV�GLUHFFLRQHV�VRQ�Q~PHURV�GH��� ELWV��TXHVH�HVFULEHQ�FRPR�$�%�&�'��GRQGH�$��%��&�\�'�VRQ�Q~PHURV�HQWUH���\�����0LHQWUDV�ORV�WUHV�SULPHURV�Q~PHURV�LGHQWLILFDQ�OD�UHG�HQ�FXHVWLyQ��HQWUH�WRGDV� ODV�TXH�HVWiQFRQHFWDGDV�D� ,QWHUQHW���HO�~OWLPR�Q~PHUR� LGHQWLILFD�DO�FRPSXWDGRU��GHQWUR�GH�HVD�PLVPD� UHG��TXHHVWi�FRQHFWDGR�$KRUD� ELHQ�� GDGR� TXH� D� ODV� SHUVRQDV� QRV� HV�PiV� IiFLO� UHFRUGDU� H� LGHQWLILFDU� QRPEUHV� TXHQ~PHURV�� VH� HVWDEOHFLy� XQ� VLVWHPD� TXH� WUDGXMHVH� ORV� QRPEUHV� D� GLUHFFLRQHV� QXPpULFDVGHQRPLQDGR�'16��'RPDLQ�1DPHV�6\VWHP��R�6LVWHPD�GH�1RPEUHV�SRU�'RPLQLR��(O�'16� FDGD� YH]� TXH� HV� VROLFLWDGR� SRU� XQD� DSOLFDFLyQ�� FRQVXOWD� GHQWUR� GH� XQ� FRQMXQWR� GHEDVHV�GH�GDWRV�GLVWULEXLGDV�GH�IRUPD�MHUiUTXLFD�\��UHVXHOYH�HO�QRPEUH ��HVWR�HV��KDOOD�OD�GLUHFFLyQ�,3FRUUHVSRQGLHQWH�D�HVH�QRPEUH��GHQRPLQDGR�QRPEUH�,3�$Vt�� SRU� HMHPSOR�� ������������� HV� OD� GLUHFFLyQ� ,3�� FX\R� QRPEUH� ,3� FRUUHVSRQGLHQWH� HVZZZ�GDWDPDUNHWV�FRP�DU�� ,QYHUVDPHQWH� D� OR� TXH� RFXUUH� FRQ� OD� GLUHFFLyQ� QXPpULFD� �GRQGH� ODLQIRUPDFLyQ�PiV�HVSHFtILFD� VH�HQFXHQWUD� KDFLD� OD� GHUHFKD�� SRU� HMHPSOR�����HV�HO� QRPEUH�GH� ODFRPSXWDGRUD��� ORV�QRPEUHV� ,3�VH�YDQ�HVSHFLILFDQGR�GH� L]TXLHUGD�D�GHUHFKD�� �$Vt��HQ�HO�HMHPSORDQWHULRU�ZZZ�HV�HO�QRPEUH�GH�OD�FRPSXWDGRUD��PLHQWUDV�TXH� GDWDPDUNHWV�FRP�DU�FRQIRUPD�OR�TXHVH�KD�GDGR�HQ�OODPDU�GRPLQLR�'HQWUR�GH�HVWH�GRPLQLR�QRV�HQFRQWUDPRV�FRQ� GDWDPDUNHWV��TXH�HV�HO�QRPEUH�GH�GRPLQLR��\TXH�GHEH�HVWDU�UHJLVWUDGR�� FRP��TXH�HV�XQ�GRPLQLR�TXH�FRQWLHQH�DO�DQWHULRU�\�GHVFULEH�HO� WLSR�GHRUJDQL]DFLyQ� R� HQWLGDG� D� OD� FXDO� SHUWHQHFH� HO� GRPLQLR�� \� DU�� TXH� HV� RWUR� GRPLQLR� TXH� D� VX� YH]FRQWLHQH�DO�DQWHULRU��\�HQ�HVWH�FDVR�VH�UHILHUH�D�$UJHQWLQD��VHJ~Q�HO�FyGLJR�GH�GRV�OHWUDV�/RV� GRPLQLRV� VRQ� DJUXSDFLRQHV� OyJLFDV� GH� FRPSXWDGRUDV�� R� GH� RWURV� GRPLQLRV� GH� PHQRUMHUDUTXtD�� �7DO�FRPR�YHUHPRV�DO�GHWDOODU� OD�HVWUXFWXUD�GH�XQD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�� ORVGRPLQLRV�WRS�OHYHO�R�GH�RUGHQ�VXSHULRU��VRQ�ORV�FRUUHVSRQGLHQWHV�D�SDtVHV��HQ�QXHVWUR�HMHPSOR��DU��ORV�JHQpULFRV���HGX��FRP��QHW��RUJ�\�LQW���\�ORV�JHQpULFRV�GH�((�88���JRY�\�PLO��'HQWUR�GH�,QWHUQHW�H[LVWH�XQ�RUJDQLVPR��GHQRPLQDGR� ,QWHU1O&� �,QWHUQHW�1HWZRUN�,QIRUPDWLRQ&HQWHU��TXH�VH�HQFDUJD�GH�DVLJQDU� \�DGPLQLVWUDU� ORV�GRPLQLRV�FRP��RUJ��QHW�� HGX� \�JRY�� �3XHGHFRQVXOWDUVH�OD�KRPH�SDJH�GH�,QWHU1O&�HQ� KWWS���UV�LQWHUQLF�QHW(Q�HO�FDVR�HVSHFtILFR�GH� OD�$UJHQWLQD��HO�GRPLQLR� � DU�GHSHQGH�GHO�0LQLVWHULR�GH�5HODFLRQHV([WHULRUHV�\�&XOWR��05(&,&���FX\D�KRPH�SDJH�VH�HQFXHQWUD�HQ�KWWS���ZZZ�QLF�DU\�VX�IXQFLyQ�HV�DVLJQDU�QRPEUHV�GH�GRPLQLR�EDMR�VXEGRPLQLRV� �DU��WDOHV�FRPR�FRP�DU� HPSUHVDV�\�HQWLGDGHV�FRQ�SHUILO�FRPHUFLDO�JRY�DU� GHSHQGHQFLDV�GHO�JRELHUQR�QDFLRQDO�HVF�HGX�DU� HVFXHODV�SULPDULDV�\�VHFXQGDULDV�PLO�DU� IXHU]DV�DUPDGDV�LQW�DU� RUJDQLVPRV�LQWHUQDFLRQDOHV�RUJ�DU� RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR�QHW�DU� HTXLSDPLHQWR�GH�FRQHFWLYLGDG�GH�SURYHHGRUHV�GH�UHG�
3DUD� ORV�GRPLQLRV�HGX�DU� �IXQGDPHQWDOPHQWH� XQLYHUVLGDGHV� \�VLVWHPD�DFDGpPLFR�FLHQWtILFR�HO�HQWH�DGPLQLVWUDGRU�HV�OD�5HG�GH�,QWHUFRQH[LyQ�8QLYHUVLWDULD��5,8���FX\RV�FHQWURV�GH�RSHUDFLyQ
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SULQFLSDOHV� VRQ� ODV�8QLYHUVLGDGHV�1DFLRQDOHV� GH� %XHQRV� $LUHV�� /D� 3ODWD�� &yUGRED� \� &X\R�� TXHYLQFXODQ�D� ODV����XQLYHUVLGDGHV�QDFLRQDOHV�HQWUH�Vt�� �/D�KRPH�SDJH�GH� OD�5,8�SXHGH�FRQVXOWDUVHSDUD�PD\RUHV�GHWDOOHV�HQ� KWWS���ZZZ�ULX�HGX�DU
1XHYRV�QRPEUHV�GH�GRPLQLR'DGR�HO�H[SRQHQFLDO�FUHFLPLHQWR�UHJLVWUDGR�HQ�ORV�GRPLQLRV��VH�KDQ�FUHDGR�QXHYDV�MHUDUTXtDV�TXH�VH�LPSOHPHQWDURQ�D�SDUWLU�GH�DEULO�GH��������(VWDV�VRQ�ILUP� JUDQGHV�FRUSRUDFLRQHV�ZHE� HQWLGDGHV�X�RUJDQL]DFLRQHV�UHODFLRQDGDV�D�OD�:HE�VWRUH� HPSUHVDV�FRQ�YHQWD�RQ�OLQH�DUWV� LQVWLWXFLRQHV�TXH�GHVDUUROODQ�DFWLYLGDGHV�FXOWXUDOHV�UHF� RUJDQL]DFLRQHV�TXH�VH�GHGLFDQ�D�OD�UHFUHDFLyQ�\�ORV�MXHJRV�LQIR� SDUD�HQWLGDGHV�TXH�EULQGDQ�LQIRUPDFLyQ�QRP� SDUD�SHUVRQDV�ItVLFDV�$UTXLWHFWXUD��FOLHQWH�VHUYLGRU��HQ�,QWHUQHW%iVLFDPHQWH�� OD�HVHQFLD�GH� ,QWHUQHW�FRQVLVWH�HQ�FRPSDUWLU�GDWRV�H� LQIRUPDFLyQ�GH�FXDOTXLHUWLSR��&RQVHFXHQWHPHQWH��HVWiQ�TXLHQHV�HQ�XQ�PRPHQWR�GDGR�VROLFLWDQ�DOJ~Q�WLSR�GH�LQIRUPDFLyQ��\TXLHQHV� OD� VXPLQLVWUDQ��(VD� �FRQYHUVDFLyQ�� TXH� VH�HVWDEOHFH�HQWUH� GRV� FRPSXWDGRUDV�HV� OR� TXHJHQpULFDPHQWH�VH�FRQRFH�FRPR�DUTXLWHFWXUD� FOLHQWH�VHUYLGRU�(O� �FOLHQWH�� HV� HO� SURJUDPD� TXH� VH� HQFXHQWUD� HQ� OD� PiTXLQD� GH� TXLHQ� SLGH� LQIRUPDFLyQ�JHQHUDOPHQWH� HO� XVXDULR��� \� HO� ¦VHUYLGRU�� HV� RWUD� DSOLFDFLyQ� TXH� LQWHUSUHWD� HVH� SHGLGR� HQ� ODFRPSXWDGRUD�VROLFLWDGD�(Q�HVWH�PRGHOR�GH�FRPSXWDFLyQ�GLVWULEXLGD��HO�SURFHVDPLHQWR�GH��VHJXQGR�SODQR��R�GH IRQGRHV� OOHYDGR�D�FDER�SRU�HO� VHUYLGRU�DO� UHDOL]DU��SRU� HMHPSOR��XQD�E~VTXHGD�� \� HO� SURFHVDPLHQWR� GH�SULPHU� SODQR��� TXH� HV� HQ� GHILQLWLYD� OD� FRPXQLFDFLyQ� TXH� VH� OH� SUHVHQWD� DO� XVXDULR� HQ� VXFRPSXWDGRUD��HV�UHDOL]DGR�SRU�ODV��DSOLFDFLRQHV�FOLHQWH��8Q�HMHPSOR�FRWLGLDQR�TXL]iV�VLUYD�SDUD�DFODUDU�HVWH�WLSR�GH�PRGHOR��ORV�FDMHURV�DXWRPiWLFRV�(VWD�HV�XQD�FOiVLFD�RSHUDFLyQ�FOLHQWH�VHUYLGRU��GRQGH�XQD�DSOLFDFLyQ�FOLHQWH� LQVWDODGD�HQ�HO�FDMHURDXWRPiWLFR� VROLFLWD�� DGHPiV� GH� OD� LQWURGXFFLyQ� GH� OD� WDUMHWD�� OD� FODYH� \� HO� WLSR� GH� RSHUDFLyQ� DHIHFWXDU�� 8QD� YH]� YDOLGDGR�� HQ� XQD� DSOLFDFLyQ� TXH� VH� HQFXHQWUD� HQ� XQD� JUDQ� FRPSXWDGRUD�VHUYLGRU�� VH� HIHFW~DQ� ODV� RSHUDFLRQHV� FRUUHVSRQGLHQWHV�� ORV� FXDOHV� VH� SUHVHQWDQ� DO� XVXDULRPHGLDQWH�OD�DSOLFDFLyQ�FOLHQWH�TXH�VH�HQFXHQWUD�HQ�HO�FDMHUR�DXWRPiWLFR�(Q� ,QWHUQHW�� SUiFWLFDPHQWH� WRGDV� ODV� DSOLFDFLRQHV� \� VHUYLFLRV� VH� EDVDQ� HQ� HVWH� WLSR� GHDUTXLWHFWXUD�

)RUPDV�GH�FRQHFWDUVH�D�,QWHUQHW+D\� GLYHUVDV� IRUPDV� GH� FRQHFWDUVH� D� ,QWHUQHW�� \� HO� WLSR� GH� FRQH[LyQ� TXH� FDGD� XVXDULR� �RLQVWLWXFLyQ��HOLMD�GHSHQGHUi�GH��SRU�OR�PHQRV��ORV�VLJXLHQWHV�IDFWRUHV���OD� FDQWLGDG� GH� KRUDV� GH� XVR� GH� ,QWHUQHW� TXH� VH� HVWLPD�� HQ� SURPHGLR�� VH� XWLOL]DUiQPHQVXDOPHQWH�� HO�WLSR�GH�XVR�TXH�VH�GDUi�DO�HVWDU�FRQHFW DGR�D�,QWHUQHW��SRU�HMHPSOR��VL�VyOR�XVDUi�FRUUHRHOHFWUyQLFR��R�VL�HV�XQ�~QLFR�XVXDULR�R�XQD�UHG�ORFDO��/$1���\�HO�FRVWR�TXH�HVWi�GLVSXHVWR�DSDJDU����&RQH[LyQ�YtD�WHOHIyQLFDeVWD�HV�OD�IRUPD�PiV�XVXDO�\�H[WHQGLGD�HQ�WRGR�HO�PXQGR��\�OD�PiV�HOHJLGD�SRU�ORV�XVXDULRV�FRPXQHV��� WDPELpQ� OODPDGD� FRQH[LyQ� GH� GLVFDGR� R� GLDO�XS� OD� FRQH[LyQ� D� ,QWHUQHW� FRPLHQ]D
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FXDQGR�GHVGH�QXHVWUD�FRPSXWDGRUD��\�FRQ�OD�D\XGD�GHO�PyGHP��QRV�FRQHFWDPRV�D�XQ�SURYHHGRUORFDO� �,63�� R� ,QWHUQHW� 6HUYLFH� 3URYLGHU���PDUFDQGR� HO� Q~PHUR� WHOHIyQLFR�� TXH� QRV� SURSRUFLRQD� HOPLVPR�$� SDUWLU� GHO� PRPHQWR� HQ� TXH� VH� YHULILFDQ� QXHVWUR� QRPEUH� GH� XVXDULR� \� FRQWUDVHxD�� HOSURYHHGRU� QRV� �FDWDSXOWD�� D� ,QWHUQHW�� \� QXHVWUD� FRPSXWDGRUD�SDVD� D� VHU� XQ� KRVW�PiV� GH� OD� UHGPLHQWUDV�OD�FRQH[LyQ�VH�HQFXHQWUH�DFWLYD�(Q� HVWH� WLSR� GH� FRQH[LyQ� D� WUDYpV� GH� OD� OtQHD� WHOHIyQLFD�� HV� QHFHVDULR� �DGHPiV� GHO� \DQRPEUDGR�SURWRFROR�7&3�,3��RWUR�SURWRFROR�TXH�SHUPLWH�HVWH�WLSR�GH�HQODFH�$�WDO�HIHFWR�VH�KDQ�GHVDUUROODGR�GRV�SURWRFRORV�6/,3��6HULDO�/LQH�,QWHUQHW�3URWRFRO��R�3URWRFROR�GH�,QWHUQHW�SDUD�&RQH[LyQ�6HULDO�R�333��3RLQW��WR��3RLQW�3URWRFRO��R�3URWRFROR�3XQWR�D�3XQWR�(Q�WDQWR�6/,3�HV�DOJR�PiV�UiSLGR�TXH�333�DXQTXH�QR�FRUULJH�DGHFXDGDPHQWH�ORV�HUURUHV�HQOD�WUDQVPLVLyQ��IXQFLyQ�TXH�JHQHUDOPHQWH�WHUPLQD�UHVROYLHQGR�HO�PyGHP���333�HV�XQ�SURWRFROR�PiVUHFLHQWH� �SUHGHWHUPLQDGR� HQ� :LQGRZV� ���� TXH� IDFLOLWD� P~OWLSOHV� FDQDOHV� GH� FRPXQLFDFLyQ� \FRPSUHVLyQ�����6KHOO�DFFRXQW���R�&RQH[LyQ�FRPR�WHUPLQDO7DO�FRPR�HQ�HO�FDVR�DQWHULRU��OD�FRQH[LyQ�GH�HVWH�WLSR�HQWUH�OD�FRPSXWDGRUD�GHO�XVXDULR�\�VXSURYHHGRU�VH�HVWDEOHFH�D�WUDYpV�GH�OD� OtQHD�WHOHIyQLFD���6LQ�HPEDUJR��OD�JUDQ�GLIHUHQFLD�UDGLFD�HQTXH��HQ�HVWH�FDVR�� OD�FRPSXWDGRUD�GHO�XVXDULR�VH�FRQYLHUWH�HQ�XQD�WHUPLQDO��ERED��GHO�SURYHHGRUGH�,QWHUQHW�OR�FXDO�VLJQLILFD�TXH�WRGRV�ORV�SURJUDPDV�VH�HIHFW~DQ�HQ�OD�FRPSXWDGRUD�GH�HVWH�~OWLPR�\�TXH�OD�WUDQVIHUHQFLD�GH�DUFKLYRV�HPSLH]D�\�ILQDOL]D�HQ�HVD�FRPSXWDGRUD�\�QR�HQ�OD�GHO�XVXDULR�'LFKR� GH� RWUD� PDQHUD�� HVWD� FRPSXWDGRUD� QR� HV� SDUWH� GH� ,QWHUQHW� \D� TXH� QR� WLHQH� XQ� ,3DVRFLDGR�QL�VH�OD�SXHGH�FRQVLGHUDU�XQ��KRVW��1R�HV�XQ�WLSR�GH�FRQH[LyQ�XVXDO�HQ�OD�$UJHQWLQD����&RQH[LyQ�GLUHFWD�SHUPDQHQWH(VWD� HV�� VHJXUDPHQWH�� OD� FRQH[LyQ� TXH� WRGR� XVXDULR� GH� ,QWHUQHW� GHVHDUtD� WHQHU�� \D� TXHSHUPLWH�XQ�HQODFH�SHUPDQHQWH�GXUDQWH�ODV�YHLQWLFXDWUR�KRUDV�GHO�GtD�/D�FRQH[LyQ�ItVLFD�VH�UHDOL]D��\D�QR�PHGLDQWH� OD� OtQHD�WHOHIyQLFD�FRP~Q��VLQR�D�WUDYpV�GH�XQFDEOHDGR� H[FOXVLYR� GHVGH� HO� SURYHHGRU� ORFDO� GH� ,QWHUQHW� KDVWD� HO� OXJDU� GRQGH� VH� GHVHD� ODLQVWDODFLyQ��2EYLDPHQWH��FRPR�HV�GH�VXSRQHUVH��HVWH�WLSR�GH�FRQH[LyQ�WLHQH�XQ�FRVWR�UHODWLYDPHQWHDOWR� GH� LPSOHPHQWDFLyQ� LQLFLDO� \� XQ� FRVWR� PHQVXDO� TXH� YDUtD� GHSHQGLHQGR� GHO� WLSR� GH� OtQHDVGLJLWDOHV� TXH� VH� LQVWDOHQ� �SRU� HMHPSOR�� GH������ NESV�� ��� NESV� y� �� NESV��� � (Q� FRQWUDSDUWLGD�� QRH[LVWH�XQ�FRVWR�FRUUHVSRQGLHQWH�D�FRQVXPR�WHOHIyQLFR�/D�YHORFLGDG�GH�WUDQVIHUHQFLD�GH� LQIRUPDFLyQ��GH�WRGRV�PRGRV��HVWDUi� OLPLWDGD�SRU�HO�DQFKRGH�EDQGD�GH�VDOLGD�TXH�SRVHD�HO�SURYHHGRU��/D� FRQH[LyQ� GLUHFWD� SHUPDQHQWH� JHQHUDOPHQWH� HV� XWLOL]DGD� SRU� XQLYHUVLGDGHV� R� JUDQGHVHPSUHVDV�TXH�UHTXLHUHQ�DFFHVRV�VLPXOWiQHRV�GH�XQ�JUDQ�Q~PHUR�GH�XVXDULRV��R�VLPSOHPHQWH�SRUHPSUHVDV�TXH�GHVHDQ��D�VX�YH]��VHU�VXESURYHHGRUHV�GH�,QWHUQHW����&RQH[LRQHV�GH�FRUUHR(VWDV�FRQH[LRQHV��EDVWDQWH�XWLOL]DGDV�XQRV�DxRV�DWUiV��VH�HVWDEOHFHQ�JHQHUDOPHQWH�PHGLDQWHORV� WUDGLFLRQDOHV�%%6� �%XOOHWLQ�%RDUG�6\VWHP�� R�6LVWHPD�GH�%ROHWLQHV�(OHFWUyQLFRV�� TXH� FXHQWDQFRQ�FRQH[LRQHV�VLPSOHV�GH�FRUUHR�HOHFWUyQLFR�FRQ�,QWHUQHW��SHUR�QLQJ~Q�RWUR�VHUYLFLR�GH�OD�PLVPD�'HVGH�TXH�HQ������FRPHQ]DURQ�D�RIUHFHUVH�ORV�VHUYLFLRV�GH�,QWHUQHW�PHGLDQWH�SURYHHGRUHVORFDOHV�� FRQ� DERQRV� \� FRVWRV� TXH� GHFD\HURQ� VXEVWDQFLDOPHQWH� HQ� ORV� ~OWLPRV� WLHPSRV�� ODVFRQH[LRQHV�VLPSOHV�GH�FRUUHR�\D�QR�VRQ�ODV�PiV�XVXDOHV ����3RVLEOHV�FRQH[LRQHV�HQ�XQ�IXWXUR�FHUFDQR(O� LQFUHPHQWR� VXVWDQFLDO� HQ� HO� WUiILFR� GH� OD� LQIRUPDFLyQ� HYLGHQFLDGR� HQ� ORV� ~OWLPRV� DxRV�SURYHQLHQWH�GH�IRUPDV�PXOWLPHGLDOHV�HQ�OD�FRPXQLFDFLyQ��LPiJHQHV��DXGLR��YLGHR��HVWi�UHTXLULHQGRIRUPDV�GH�DFFHVR�PiV�YHORFHV��\�UD]RQDEOHPHQWH�DFFHVLEOHV�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�
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(Q�HVWH�DSDUWDGR�VHxDODUHPRV�GRV�GH�HVWDV�QXHYDV�IRUPDV��TXH�SDUD�VX� LPSOHPHQWDFLyQ�PDVLYDQR�VyOR�QHFHVLWDUiQ�VXEVDQDU�FXHVWLRQHV�WpFQLFDV��VLQR�WDPELpQ��HQ�HO�FDVR�SURSLR�GH�OD�$UJHQWLQD�PDUFRV�UHJXODWRULRV�DFWXDOPHQWH�HQ�YLJHQFLD�D��,6'1��,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN��R�5'6, �5HG�'LJLWDO�GH�6HUYLFLRV�,QWHJUDGRV�6L� ELHQ� ,6'1� IXH�GLVHxDGR�KDFH�PiV�GH����DxRV�FRPR�XQD�PHMRUD� GH� OD� UHG� WHOHIyQLFDEiVLFD�� VyOR� HQ� ORV� ~OWLPRV� DxRV� �FRQ� HO� DXJH� GH� ,QWHUQHW� \� ODV� DSOLFDFLRQHV� FRPRYLGHRFRQIHUHQFLDV�� WXYR� PD\RU� DFHSWDFLyQ� HQWUH� ORV� XVXDULRV� �HVSHFLDOPHQWH� GH� ORV(VWDGRV�8QLGRV��,6'1� SHUPLWH� OD� WUDQVPLVLyQ� GH� YR]� \� GDWRV� HQ� IRUPD� LQGLVWLQWD�� D� WUDYpV� GH� OtQHDVWHOHIyQLFDV�GLJLWDOHV�TXH�FRQHFWDQ�DO�XVXDULR�D�����NESV� �DFFHVR�EiVLFR���PHGLDQWH�GRVFDQDOHV� GH� GDWRV� GLJLWDOHV� GH� ��� NESV�� \� XQ� FDQDO� GH� FRQWURO� GH� �� NESV�� FRP~QPHQWHOODPDGR���%�'��3DUD� XVXDULRV� X� RUJDQL]DFLRQHV� TXH� UHTXLHUDQ� PD\RUHV� FDSDFLGDGHV� H[LVWH� WDPELpQ� HODFFHVR�SULPDULR�FX\D�YHORFLGDG�DOFDQ]D�ORV�������0ESV��������0ESV�HQ�(VWDGRV�8QLGRV��\�TXH�VH�FRQRFH�FRPR���2%�'������%�'��HQ�(VWDGRV�8QLGRV��E��&DEOH�0yGHP/D� DFWXDO� UHG� GH� WHOHYLVLyQ� SRU� FDEOH� HVWi� EDVDGD� HQ� FDEOHV� FRD[LOHV�� � 'DGR� TXH� HVWDVOtQHDV�QR�VRQ� OR�VXILFLHQWHPHQWH�DSWDV�SDUD� OD� WUDQVPLVLyQ�GH�GDWRV�� ORV�SURYHHGRUHV�GHFDEOH�HVWiQ�UHDOL]DQGR�HQ�OD�DFWXDOLGDG�FLHUWDV�PHMRUDV��FRPR�OD�FRQYHUVLyQ�GH�FDEOH�FRD[LOD� ILEUD�ySWLFD�\�HO� UHHPSOD]R�GH�DPSOLILFDGRUHV�XQLGLUHFFLRQDOHV�SRU�ELGLUHFFLRQDOHV��D� ILQGH�RIUHFHU�QXHYRV�VHUYLFLRV�FRPR�,QWHUQHW��YLGHR�RQ�GHPPDQG�\�79�LQWHUDFWLYD��HQWUH�RWURV�(Q�HO�FDVR�HVSHFtILFR�GHO�DFFHVR�D�,QWHUQHW��VH�UHTXLHUH�SRU�SDUWH�GHO�XVXDULR�XQ��PyGHPGH� FDEOH�� FX\DV� YHORFLGDGHV� RVFLODQ� HQ� ORV� ���0ESV� GHO� SURYHHGRU� DO� XVXDULR� �OODPDGRFDQDO�GRZQVWUHDP���\�HQ� ORV�����NESV�HQ� OD�FRQH[LyQ�GHO�XVXDULR�DO�SURYHHGRU� �OODPDGRFDQDO��XSVWUHDP��$GHPiV�GH�XQD�YHORFLGDG�QRWRULDPHQWH�VXSHULRU�� OD� JUDQ� YHQWDMD�GHO� FDEOH�PyGHP�HV�HOKHFKR�GH�TXH�HO�XVXDULR�HVWp�FRQHFWDGR�HQ�IRUPD�SHUPDQHQWH�VLQ�FRVWR�WHOHIyQLFR��4Xp�VH�QHFHVLWD�SDUD�FRQHFWDUVH�D�,QWHUQHW"3DUD�SRGHU�FRQHFWDUVH�D�,QWHUQHW�YtD�WHOHIyQLFD��XQ�XVXDULR�GHEHUi�FRQWDU�FRQ�OR�VLJXLHQWH��� 8QD� FRPSXWDGRUD�� ODV� FDUDFWHUtVWLFDV� GH� OD� PLVPD� LQGLFDUiQ� TXH�� D� PD\RUSRWHQFLDOLGDGHV��PD\RU�VHUi�OD�SHUIRUPDQFH���8Q�HTXLSR�EiVLFR��KR\�HQ�GtD��SRGUtD�VHU�XQD3&�FRQ����0E�GH�5$0��XQ�GLVFR�GH�XQRV��*E�\�XQD�WDUMHWD�GH�VRQLGR��FRPR�SDUD�GDU�ORVSULPHURV�SDVRV�HQ�HO�FLEHUHVSDFLR�� 8Q�PyGHP��SXHGH�VHU�LQWHUQR�R�H[WHUQR�\�FRQ�SRVLELOLGDG�GH� WUDQVPLWLU�FRPR�PtQLPR�D������E�S�V�� 8QD� OtQHD� WHOHIyQLFD� VL� pVWD� QR� HV� XQD� OtQHD� H[FOXVLYD� SDUD� HO� XVR� GH� ,QWHUQHW�� \� VHFXHQWD�FRQ�HO�VHUYLFLR�GH� OODPDGD�HQ�HVSHUD��VH�OR�GHEH�GHVDFWLYDU�DO�XVDU�,QWHUQHW�\D�TXHVX�HPSOHR�FRUWD�OD�FRPXQLFDFLyQ�� 8QD�FXHQWD�D�,QWHUQHW��WDQWR�D�WUDYpV�GH�XQD�RUJDQL]DFLyQ��SRU�HMHPSOR�XQD�8QLYHUVLGDG�R�PHGLDQWH�XQ�SURYHHGRU�GH�VHUYLFLRV���(Q�FXDOTXLHU�FDVR��OD�PiTXLQD�GHO�XVXDULR�GHEHUiWHQHU� HO� VRIWZDUH� GH� FRQH[LyQ� QHFHVDULR� �:LQGRZV� ��� OR� WUDH� LQFRUSRUDGR��� HO� VRIWZDUH�FOLHQWH�� SDUD� FDGD�XQR� GH� ORV� VHUYLFLRV� GH� ,QWHUQHW�� \� ILQDOPHQWH� XQ� Q~PHU�QRPEUHR� GHXVXDULR�\�XQD�FRQWUDVHxD��TXH�VHUiQ�HQWUHJDGRV�SRU�HO�SURYHHGRU�X�RUJDQL]DFLyQ��'H�WRGDVIRUPDV�OD�FRQWUDVHxD�RULJLQDO�SRGUi�VHU�FDPELDGD�SRU�HO�XVXDULR�SRU�DTXHOOD�TXH�FUHD�PiVFRQYHQLHQWH�HQ�FXDOTXLHU�PRPHQWR�&RVWRV�\�WDULIDV�GH�FRQH[LyQ�D�,QWHUQHW%iVLFDPHQWH��HQ�XQD�FRQH[LyQ�YtD�WHOHIyQLFD�VH�GHEHQ�WHQHU�HQ�FXHQWD�GRV�WLSRV�GH�JDVWRV��� SRU�HO�XVR�WHOHIyQLFR�� SRU�OD�FRQH[LyQ�DO�SURYHHGRU�GH�,QWHUQHW
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9HDPRV�FDGD�XQR�GH�HOORV����3RU�HO�XVR�WHOHIyQLFR'HVGH� OD� LQLFLDFLyQ�GHO� VHUYLFLR� FRPHUFLDO� GH� ,QWHUQHW� HQ� OD� $UJHQWLQD�� HO� FRVWR� GHO� SXOVRWHOHIyQLFR�KD�VLGR�XQ�HVFROOR�SDUD�DWUDHU�QXHYRV�XVXDULRV���(Q�HIHFWR��VL�ELHQ�HO�HPSOHR�GH,QWHUQHW��\�pVWH�HV�VX�SXQWR�IXHUWH��HVWi�EDVDGR�HQ�FRVWRV�GH�OODPDGDV�ORFDOHV��XUEDQDV��DXQ� FXDQGR�PDQGHPRV� XQ�PHQVDMH� SRU� FRUUHR� HOHFWUyQLFR� D� -DSyQ�� LQYHVWLJXHPRV� XQDSiJLQD�ZHE�VLWXDGD�HQ�)UDQFLD��R�KDEOHPRV��LQWHUQHWIyQLFDPHQWH��FRQ�DOJXQD�SHUVRQD�HQORV�(VWDGRV�8QLGRV��OD�VXPD�GH�ORV�SXOVRV�SRU�VX�FRUUHVSRQGLHQWH�FRVWR�XQLWDULR�DO�ILQDO�GHOELPHVWUH� GH� IDFWXUDFLyQ�� PXHVWUD� YDORUHV� GLItFLOHV� GH� DIURQWDU� SDUD� JUDQ� SDUWH� GH� ODSREODFLyQ�3RU�RWUD�SDUWH��PXFKDV�FLXGDGHV�TXH�QR�GLVSRQHQ�GH�XQ�SURYHHGRU�ORFDO��GHEHQ�FRQVLGHUDUHO� FRVWR� GH� XQD� OODPDGD� LQWHUXUEDQD� D� OD� ORFDOLGDG� PiV� FHUFDQD� TXH� GLVSRQJD� GHSURYHHGRU�6HJ~Q�KD�DQXQFLDGR�UHFLHQWHPHQWH� OD�6HFUHWDUtD�GH�&RPXQLFDFLRQHV�GH� OD�1DFLyQ�� \�GHDFXHUGR�DO�'HFUHWR��������GHO�3RGHU�(MHFXWLYR�1DFLRQDO��TXH�GHFODUD� GH�LQWHUpV�QDFLRQDOHO�DFFHVR�GH�ORV�KDELWDQWHV�GH�OD�5HS~EOLFD�$UJHQWLQD�D�,QWHUQHW��D�SDUWLU�GH�PDU]R�GH�����ORV�XVXDULRV�GH�,QWHUQHW�SRGUiQ�WHQHU�VXEVWDQFLDOHV�GHVFXHQWRV�HQ�HO�FRQVXPR�WHOHIyQLFR�¤TXH� YDUtDQ� VHJ~Q� OD� KRUD� GH� FRQH[LyQ� HQWUH� XQ� ���� \� XQ� ����� PHGLDQWH� HO� GLVFDGR�DQWHULRU� DO� GHO� Q~PHUR� GHO� SURYHHGRU�� GHO� SUHILMR� ������ $VLPLVPR�� ODV� LQVWLWXFLRQHVDFDGpPLFDV�\�ELEOLRWHFDV�GH�OD�$UJHQWLQD�WDPELpQ�FRQWDUiQ�FRQ�XQ�GHVFXHQWR�DGLFLRQDO�GHO���� VREUH� HVWDV� UHGXFFLRQHV�� (VWR�� LQGXGDEOHPHQWH�� IDFLOLWDUi� HO� DFFHVR� D� PXFKDVSHUVRQDV�H� LQVWLWXFLRQHV��HOHYDQGR� OD�PDVD�FUtWLFD�GH�XVXDULRV�� OD�FXDO�VH�HVSHUD�TXH�HQORV�SUy[LPRV�GRV�DxRV�VH�HOHYH�DO������GH�OD�SREODFLyQ���3RU�RWUD�SDUWH��HVWH�LQFUHPHQWRSRWHQFLDUi�HO�GHVDUUROOR�GH�FRQWHQLGRV�QDFLRQDOHV�PiV�FHUFDQRV�D� ODV�QHFHVLGDGHV�GH� ODSREODFLyQ�DUJHQWLQD����3RU�OD�FRQH[LyQ�DO�SURYHHGRU(Q�JHQHUDO� ORV�SURYHHGRUHV�HVWLSXODQ�XQ�SULPHU� WLSR�GH� WDULID�GH�DFXHUGR�DO� VHUYLFLR�TXHUHTXLHUD�HO�XVXDULR��eVWH�SRGUi�VHU�D� 6yOR�FRUUHR�HOHFWUyQLFR� HQ�HVWH�FDVR�VXHOH�FREUDUVH�XQ�DERQR�PHQVXDO�SRU�FDGD��0E�GH�LQIRUPDFLyQ�HQWUDQWH�VDOLHQWH��\�HYHQWXDOPHQWH�VH�FREUDUi�XQ�SOXV�SRU�FDGD����.E�E� )XOO�,QWHUQHW� HO�XVXDULR�SRGUi�KDFHU�XVR�GH�FXDOTXLHUD�GH� ORV�VHUYLFLRV�RIUHFLGRVHQ�,QWHUQHW��FRUUHR��:HE��QHZV��HWF����'HQWUR�GH�HVWD�RSFLyQ��D�VX�YH]��ORV�SURYHHGRUHVGDQ�D HOHJLU�DO�XVXDULR�HQWUH�GRV�SRVLELOLGDGHV�E����� 3RU� KRUD� GH� FRQH[LyQ�� HQ� FX\R� FDVR� VH� FREUDUi� XQ� DERQR� LQLFLDO� SRU� XQDFDQWLGDG�GHWHUPLQDGD�GH�KRUDV�GH�XVR�PHQVXDOHV��SRU�HMHPSOR����KV��D��[����PiVXQ�SOXV�SRU�PLQXWR�E����� 7DULID� SODQD� R� IODW�� SDJiQGRVH� XQ� DERQR� PHQVXDO� SHUPLWH� FRQHFWDUVH� VLQQLQJ~Q�WLSR�GH�OLPLWDFLyQ�KRUDULD�)LQDOPHQWH��OD�PD\RUtD�GH�ORV�SURYHHGRUHV�RIUHFHQ��D�YHFHV�FRQ�HO�PLVPR�SDTXHWH��\�VLQFRVWR�DGLFLRQDO��OD�SRVLELOLGDG�GH��KRVSHGDU��OD�SiJLQD�ZHE�GHO�XVXDULR�HQ�VX�VHUYLGRU�
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&yPR�EXVFDU�HQ�OD�:RUOG�:LGH�:HE�&RQGXFLU�XQD�E~VTXHGD�SXHGH�FRQVXPLU� WLHPSR�\�SURYRFDU� IUXVWUDFLRQHV�HQ� ORV� LQH[SHUWRV�(VWR�QR� UHVXOWD�VRUSUHQGHQWH�GDGD� OD�HQRUPH�FDQWLGDG�GH� LQIRUPDFLyQ�XWLOL]DEOH�HQ� ,QWHUQHW� \� ORVGLIHUHQWHV�FDPLQRV�SDUD�REWHQHUOD�\�UHFXSHUDUOD��(O�SURFHVR�GH�E~VTXHGD�VH�GLILFXOWD�PXFKR�SRU�HOJUDQ� Q~PHUR� GH� KHUUDPLHQWDV� GH� E~VTXHGD�� TXH� GLILHUHQ� HQ� VXV� FRQWHQLGRV� GH� LQIRUPDFLyQ� \PpWRGRV�GH�E~VTXHGD��\�OD�FDUHQFLD�GH�HVWiQGDUHV�3DUD�TXH�OD�JXtD�VHD�VLPSOH��KHPRV�HOLPLQDGR�LQIRUPDFLyQ�LQQHFHVDULD�\�H[SOLFDFLRQHV�\�QRVFRQFHQWUDPRV�HQ� ORV� HOHPHQWRV�HVHQFLDOHV� SDUD� EXVFDU� HO�:HE��6H�H[FOX\HURQ�KHUUDPLHQWDV� GHE~VTXHGDV� HQ� FDPSRV� HVSHFLDOL]DGRV� FRPR� QRWLFLDV�� PHGLFLQD�� � JRELHUQR� \� OH\HV�� SRU� QRPEUDUDOJXQRV��&RPR�DOWHUQDWLYD��FXEULPRV�SURFHGLPLHQWRV�GH�E~VTXHGDV�JHQHUDOHV�DSOLFDGRV�D�WRGD� ODLQIRUPDFLyQ�$�TXLHQHV�HVWpQ�FRPHQ]DQGR�FRQ�ODV�E~VTXHGDV�HQ�OD�:HE��OHV�UHFRPHQGDPRV�TXH�SULPHURVH� IDPLOLDULFHQ� FRQ� ORV� FRPSRQHQWHV� GH� OD� JXtD�� &RQWLQ~HQ� H[SHULPHQWDQGR� SDUD� GHVDUUROODU� XQFRQRFLPLHQWR� UXGLPHQWDULR� GHO� SURFHGLPLHQWR� SDUD� UHDOL]DU� E~VTXHGDV�� FRPR� ORV� (MHUFLFLRV� GH%~VTXHGD DO� ILQDO� GH� OD� 6HFFLyQ� $�� /D� OHFWXUD� GH� OD� JXtD� VHUi� HQWRQFHV� PiV� FRPSUHQVLEOH�(QFRQWUDUi�TXH�HVWD�JXtD�IXQFLRQD�PHMRU�FXDQGR�VH�OD�XVD�FRPR�XQ�DVLVWHQWH��HVSHFLDOPHQWH�FRQHO� XVR� GHO� JORVDULR� SDUD� FODULILFDU� WpUPLQRV� SRFR� FRQRFLGRV�� &RPR� RWUR� DX[LOLDU� DO� FRPHQ]DU�UHFRPHQGDPRV�HO�HVWXGLR�GH� 3ODQLILFDU�\�/OHYDU�D�FDER�XQD�E~VTXHGD HQ�OD�VHFFLyQ�(�'XUDQWH�HO�GHVDUUROOR�GH�HVWD�JXtD�VH�XVy�HO�SURJUDPD�1HWVFDSH�1DYLJDWRU��/DV�HQVHxDQ]DVWDPELpQ�VH�DSOLFDQ�DO�0LFURVRIW�([SORUHU��DXQTXH�DOJXQRV�GH� ORV� WpUPLQRV�XVDGRV�VRQ�GLIHUHQWHV�3RU� HMHPSOR�� HO�06�([SORUHU� GHQRPLQD� D� ORV� %RRNPDUNV� FRPR� )DYRULWRV� �)DYRULWH�3ODFHV� \� ORVOLQNV�VH�OODPDQ�VKRUWFXWV�$��+HUUDPLHQWDV�GH�E~VTXHGD/DV�KHUUDPLHQWDV�GH�E~VTXHGD�VRQ�SURJUDPDV�TXH�SHUPLWHQ�REWHQHU� LQIRUPDFLyQ��'H�PXFKDVKHUUDPLHQWDV�GH�E~VTXHGD�HQ�OD�:HE��KHPRV�HOHJLGR����TXH�FRQVLGHUDPRV�ODV�PiV�XVDGDV�/D�7DEOD���OLVWD� ODV�KHUUDPLHQWDV�GH�E~VTXHGD�GH�DFXHUGR�D� ORV�PpWRGRV�GH�E~VTXHGD�TXHXVD� FDGD� XQD�� &RPR� SXHGH� YHUVH� HQ� ORV� HQFDEH]DGRV�� ORV� PpWRGRV� VRQ�� 'LUHFWRULR�� 0RWRU� GHE~VTXHGD��FRPELQDFLyQ�HQWUH�'LUHFWRULR�\�0RWRU�GH�E~VTXHGD�\�0XOWL�(QJLQH�
'LUHFWRULR 0RWRU�GH�E~VTXHGD 'LUHFWRULR�0RWRU 0XOWL�HQJLQH/RRN6PDUW�
 $OWDYLVWD ([FLWH $OO�LQ�2QH2QH.H\�

 ,QIRVHHN 0DPPD+RWERW 0DJHOODQ 0HWDFUDZOHU*RRJOH <DKRR 6DYY\6HDUFK7DEOD����+HUUDPLHQWDV�SUHIHULGDV�VHJ~Q�HO�PpWRGR�GH�E~VTXHGD�
�SURYHH�XQD�RSFLyQ�SDODEUD�FODYH�LQGHSHQGLHQWHPHQWH�GHO�WHPD�GH�E~VTXHGD

�SURYHH�XQ�WHPD�RSFLRQDO��LQGHSHQGLHQWH�GH�OD�SDODEUD�FODYH0pWRGRV�GH�E~VTXHGD$� FRQWLQXDFLyQ� VH� GHVFULEHQ� EUHYHPHQWH� ORV� PpWRGRV� GH� E~VTXHGD� HPSOHDGRV�� VXJHULPRVSUDFWLFDU�SDUD�IDPLOLDUL]DUVH�FRQ�ORV�PLVPRV���� +HUUDPLHQWD� GH� E~VTXHGD� SRU� GLUHFWRULRV EXVFD� HQ� EDVHV� GH� GDWRV� SRU� WHPD�� (V� XQDE~VTXHGD� MHUiUTXLFD� TXH� VH� LQLFLD� FRQ� XQ� HQFDEH]DGR� JHQHUDO� \� VLJXH� FRQ� XQD� VXFHVLyQ� GHVXEWHPDV� FDGD� YH]� PiV� HVSHFtILFRV�� 3XHGH� VHU� FRPSDUDGD� DO� UHFRUULGR� GH� GLUHFWRULRV� \VXEGLUHFWRULRV�HQ�XQ�GLVFR��7DPELpQ�VH�GHQRPLQD��E~VTXHGD�SRU�WHPDV����� 0RWRU� GH� E~VTXHGD�� DFFHGH� D� EDVHV� GH� GDWRV� PHGLDQWH� HO� XVR� GH� SDODEUDV� FODYHV�5HVSRQGH� D� XQ� tWHP� HVSHFtILFR�� R� FRQVXOWD�� GH� LQWHUpV� FRQ� XQD� OLVWD� GH� UHIHUHQFLDV� R� KLWV�FRLQFLGHQFLDV���7DPELpQ�VH�GHQRPLQD��E~VTXHGD�SRU�SDODEUD�FODYH��
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���&RPELQDFLyQ�HQWUH�E~VTXHGDV�SRU�GLUHFWRULR�\�SRU�SDODEUD�FODYH��HV�XQD�KHUUDPLHQWD�GHE~VTXHGD�TXH�XVD�ORV�GRV�PpWRGRV�DQWHULRUHV��DOLDGRV���&RPR�E~VTXHGD�HQ�GLUHFWRULRV��VLJXH�XQFDPLQR�R�SDWK�HQ�GLUHFWRULRV�KDVWD�OOHJDU�D�VXEWHPDV�PiV�HVSHFtILFRV��(Q�FDGD�SDUDGD�D� OR� ODUJRGHO�SDWK��VH�SURYHH�XQD�RSFLyQ�SDUD�SHUPLWLU�TXH�VH�UHDOLFH�XQD�E~VTXHGD�SRU�SDODEUD�FODYH��/DVE~VTXHGDV�VRQ��DOLDGDV��GHELGR�D�TXH�OD�SDODEUD�FODYH�SXHGH�GHWHUQHUVH�HQ�XQD�FRQVXOWD�R�WHPD�RWySLFR�D� OR� ODUJR�GHO�FDPLQR�GHO�GLUHFWRULR��&XDQWR�PiV�SURIXQGR�HV�HO�SDWK�� WDQWR�PiV�H[DFWR�VHKDFH�HO�FDPSR�GH�E~VTXHGD���� 8Q� 0XOWL�(QJLQH�� WDPELpQ� OODPDGR� PRWRU� GH� PHWD�E~VTXHGD�� HV� XQD� KHUUDPLHQWD� GHE~VTXHGD�TXH�EXVFD�HQ�ODV�EDVHV�GH�GDWRV�HPSOHDQGR�YDULRV�PRWRUHV�HQ�SDUDOHOR��/XHJR�OLVWD�ORVDFLHUWRV��OR�HQFRQWUDGR��VHJ~Q�HO�PRWRU�GH�E~VTXHGD�R�LQWHJUDQGR�ORV�UHVXOWDGRV�HQ�XQD�VROD�OLVWD�/D�E~VTXHGD�HV�FRQGXFLGD� �D� WUDYpV�GH�SDODEUDV�FODYHV�HQ�FRPELQDFLyQ�FRQ�RSHUDGRUHV�GH�XVRFRP~Q� �DQG�� RU��HWF���R� OHQJXDMH�FDVL� QDWXUDO�� /DV�E~VTXHGDV�$OO�,Q�2QH�RSHUDQ�GH�PDQHUD�PX\GLIHUHQWH�TXH�ODV�RWUDV�GH�OD�FDWHJRUtD�0XOWL�(QJLQH�/D�PD\RUtD�GH�ODV�KHUUDPLHQWDV�GH�E~VTXHGD�DFWXDOHV�SURSRUFLRQDQ�FDSDFLGDGHV�SRU�GLUHFWRULR�HV�GHFLU��E~VTXHGD�SRU� WHPDV���'HELGR�D�VX�JUDQ�FRPSOHMLGDG�� ODV�E~VTXHGDV�SRU�SDODEUD�FODYHFXEUHQ�XQ�HVSHFWUR�PiV�DPSOLR�TXH�ODV�E~VTXHGDV�SRU�WHPDV�(MHUFLFLRV�GH�E~VTXHGD���%~VTXHGD�SRU�GLUHFWRULRV��(VFULED�ZZZ�\DKRR�FRP�HQ� OD� FDMD�GH� WH[WR� GHO� SURJUDPD�TXHXWLOLFH�SDUD�QDYHJDU�HQ�,QWHUQHW��SRU�HMHPSOR��1HWVFDSH�1DYLJDWRU�R�06�([SORUHU��GRQGH�OH�VROLFLWDOD�GLUHFFLyQ�\�SUHVLRQH�(QWHU��$SDUHFH�HO�KRPH�SDJH�GH�<DKRR��(OLMD�XQD�FDWHJRUtD�GH�VX� LQWHUpV�/XHJR��HOLMD�WtWXORV�FDGD�YH]�PiV�HVSHFtILFRV�KDVWD�TXH�\D�QR�VH�RIUH]FDQ�PiV�RSFLRQHV��(OLMD�XQYtQFXOR�D�RWUDV�UHIHUHQFLDV����%~VTXHGD�SRU�SDODEUD�FODYH��(VFULED�ZZZ�JRRJOH�FRP�DU�HQ� OD� FDMD� GH� WH[WR� GRQGH�VH� OHVROLFLWD�GLUHFFLyQ�\�SUHVLRQH�(QWHU��([DPLQH�ORV�WtWXORV�GH�VX�LQWHUpV�\�HOLMD�XQR�KDFLHQGR�FOLF�SDUDDFFHGHU�D�RWUDV�UHIHUHQFLDV����%~VTXHGD�FRPELQDQGR�GLUHFWRULRV�\�SDODEUDV�FODYHV��6LJD�HO�PLVPR�SURFHGLPLHQWR�TXH�HQ>�@��SUXHEH�HVFULELU�HQ�DOJXQD�GH�ODV�SDUDGDV�OD�SDODEUD�TXH�OH�LQWHUHVD����0XOWL�(QJLQH�� (VFULED�ZZZ�VDYY\�FRP�HQ� OD� FDMD� GRQGH� VH� OH� VROLFLWD� GLUHFFLyQ�� (VFULED� ODPLVPD�SDODEUD�FODYH�TXH�XVy�HQ�>�@��&RPSDUH�OR�REWHQLGR�FRQ�OR�TXH�OH�RIUHFLy�OD�E~VTXHGD�>�@�%��2SHUDGRUHV�XVDGRV�HQ�ODV�E~VTXHGDV�SRU�SDODEUD�FODYH�/RV� RSHUDGRUHV� UHJXODQ� LQVWUXFFLRQHV� HVSHFtILFDV� HQ� XQD� E~VTXHGD� SRU� SDODEUD� FODYH� SDUDFRPSRQHU�OD�SUHJXQWD�R�TXHU\��6H�LQLFLD�XQD�E~VTXHGD�SRU�SDODEUD�FODYH�FRORFDQGR�VX�FRQVXOWD�HQOD�FDMD�GH�WH[WR�GH�OD�KRPH�SDJH�GH�VX�PRWRU�GH�E~VTXHGD��3DUD�FRQVWUXLU�XQD�FRQVXOWD��XVH� ORVRSHUDGRUHV� DSURSLDGRV� SDUD� HO� PRWRU� GH� E~VTXHGD� VHOHFFLRQDGR�� $XQTXH� DOJXQRV� PRWRUHV� GHE~VTXHGD�WLHQHQ�VXV�SURSLRV�RSHUDGRUHV��DOJXQRV�VRQ�FRPXQHV�D�OD�PD\RUtD����%RROHDQRV� 6H�HPSOHDQ�ODV�SDODEUDV�$1'��25��1($5�\�127�SDUD�FRQHFWDU� ODV�SDODEUDV�\IUDVHV� HQ� OD� FRQVXOWD�� $1'� UHTXLHUH� TXH� DPERV� WpUPLQRV� HVWpQ� SUHVHQWHV� HQ� DOJXQD� SDUWH� GHOGRFXPHQWR�TXH�VH�HVWi�H[DPLQDQGR��1($5� UHTXLHUH�TXH�XQ� WpUPLQR�VH�HQFXHQWUH� GHQWUR� GH�XQQ~PHUR� HVSHFLILFDGR� GH� SDODEUDV�� 25� UHTXLHUH� TXH� DO� PHQRV� XQ� WpUPLQR� HVWp� SUHVHQWH�� 127H[FOX\H�GH�OD�FRQVXOWD�D�HVH�WpUPLQR$O�XVDU�HVWRV�RSHUDGRUHV�� UHFXHUGH�SRQHUORV�HQ�PD\~VFXODV��FRPR�KHPRV�PRVWUDGR�DQWHV�� \�QRGHMH�HVSDFLRV�HQWUH�HO�RSHUDGRU�\�HO�WpUPLQR�TXH�VLJXH����6LJQRV�PiV���PHQRV� 6H�XVD�>�@�DQWHV�GH�XQ WpUPLQR�VLQ�HVSDFLRV�LQWHUPHGLRV�SDUD�UHFXSHUDUVyOR� ORV�GRFXPHQWRV�TXH�FRQWLHQHQ�HO� WpUPLQR��(V�VLPLODU�DO�RSHUDGRU�ERROHDQR�$1'��(PSOHDU� >�@DQWHV�GHO� WpUPLQR�VLQ�HVSDFLRV� LQWHUPHGLRV�SDUD� H[FOXLU� HO� WpUPLQR�GH� OD� E~VTXHGD��(V� VLPLODU� DORSHUDGRU�ERROHDQR�127����&RPLOODV� ,QGLFDQ�TXH� ODV�SDODEUDV�HQWUH�FRPLOODV�VH�GHEHQ�WUDWDU�FRPR�XQD�IUDVH�H[DFWD��RUD]RQDEOHPHQWH�SDUHFLGD��(V�VLPLODU�DO�ERROHDQR�1($5����3DUpQWHVLV��6H�XVDQ�GH�PDQHUD�VLPLODU�D� ODV�FRPLOODV�SHUR�FRQ� ODV�UHVWULFFLRQHV�DGLFLRQDOHVTXH�ODV�SDODEUDV�HQWUH�SDUpQWHVLV�GHEHQ�FRQVLGHUDUVH�\�EXVFDUVH�FRPR�XQD�HQWUDGD�VLPSOH�
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���3RU�HMHPSOR��8QD� WpFQLFD�XVDGD�SDUD�GLULJLU�XQD�E~VTXHGD�KDFLD�HO�HMHPSOR�SLGLHQGR� �PiVSDUHFLGR�D�����PRUH�OLNH�WKLV������6HQVLWLYR�D�PD\~VFXODV��/DV�SDODEUDV�DG\DFHQWHV�HQ�PD\~VFXODV�VH�WUDWDQ�FRPR�XQ�~QLFRQRPEUH�SURSLR��/DV�FRPDV�VHSDUDQ�ORV�QRPEUHV�SURSLRV�
3DUD�REWHQHU� LQIRUPDFLyQ�PiV�GHWDOODGD�VREUH�HO�XVR�GH� ORV�RSHUDGRUHV�YD\D�D� ODV�VHFFLRQHV+HOS� GH� OD� KHUUDPLHQWD� GH� E~VTXHGD��3RU� HMHPSOR�� HO�PRWRU� $OWDYLVWD� SURSRUFLRQD� OD� VHFFLyQ� GHD\XGD�VREUH�RSHUDGRUHV�PiV�GHWDOODGD��([FLWH�\�+RWERW�WLHQHQ�ODV�PiV�FRQFLVDV�&��%~VTXHGD�SRU�SDODEUDV�FODYH�(QFRQWUDUi�IiFLO�GH�XVDU�ODV�E~VTXHGDV�SRU�SDODEUDV�FODYH��'HVDIRUWXQDGDPHQWH��OD�PD\RUtD�GHORV� PRWRUHV� GH� E~VTXHGD� GHVDUUROODURQ� VXV� VLVWHPDV� GH� E~VTXHGD� LQGHSHQGLHQWHPHQWH�� 3RU� ORWDQWR��QR�KD\�HVWiQGDUHV�HQ�OD�QRPHQFODWXUD��OD�RUJDQL]DFLyQ�GH�ODV�EDVHV�GH�GDWRV�R�VLVWHPDV�GHUHFXSHUDFLyQ�� $Vt�� VH� REWLHQHQ� PHMRUHV� UHVXOWDGRV� FRPSRQLHQGR� OD� FRQVXOWD� SDUD� FDGD� PRWRUSDUWLFXODU�$GHPiV�GH�ORV�RSHUDGRUHV�GH�E~VTXHGD�FRPXQHV��OD�PD\RUtD�GH�ODV�KHUUDPLHQWDV�GH�E~VTXHGDWDPELpQ� WLHQHQ�RSHUDGRUHV�~QLFRV��/DV�E~VTXHGDV�PiV� FRPSOHMDV� VH� IDFLOLWDQ� FRQ� OD� DGKHUHQFLDPiV�HVWULFWD�DO�XVR�GH�ORV�RSHUDGRUHV�0LHQWUDV�TXH�HO�PRWRU�GH�E~VTXHGD�WLHQH�VXV�SURSLRV�RSHUDGRUHV��DOJXQRV�VRQ�FRPXQHV�D�FLHUWRQ~PHUR� GH� PRWRUHV� GH� E~VTXHGD� FRPR� VH� SXHGH� YHU� HQ� OD� WDEOD�� 'HVLJQDPRV� XQ� FRQMXQWRVHOHFFLRQDGR� GH� HOORV� FRPR� �2SHUDGRUHV� FRPXQHV��� (VWH� DVSHFWR� SURSRUFLRQD� XQD� WpFQLFD� GHE~VTXHGD�~WLO��FRPR�YHUHPRV�OXHJR�HQ�OD�VHFFLyQ�(��%~VTXHGDV�PRGHUDGDPHQWH�FRPSOHMDV��'��$�WHQHU�HQ�FXHQWD��� &RORTXH� VHxDODGRUHV� �ERRNPDUNV�� HQ� VXV� KHUUDPLHQWDV� GH� E~VTXHGD� IDYRULWDV� SDUD� XQFRQYHQLHQWH�XVR�IXWXUR��$�YHFHV�YHUi�OD�XWLOLGDG�GH�WDPELpQ�PDUFDU�SiJLQDV�SDUD�UHIHUHQFLD�IXWXUD�(VWR�HV�SDUWLFXODUPHQWH�~WLO�FXDQGR�OD�GLUHFFLyQ�R�85/�HV�ODUJD�\�FRPSOLFDGD��� $OJXQDV�KHUUDPLHQWDV�GH�E~VTXHGD�SURSRUFLRQDQ�RSFLRQHV�HQ�YDULDV�FDWHJRUtDV�GH�E~VTXHGDSDUD�D\XGDUOH� D� DFRWDU� HO� UDQJR� GH� E~VTXHGD��6HOHFFLRQDQGR�XQD�R�PiV�RSFLRQHV� VH�PHMRUD� ODUHOHYDQFLD� GH� OR� HQFRQWUDGR�� (VWDV� RSFLRQHV� QRUPDOPHQWH� HVWiQ� VHxDODGDV� EDMR� HO� FXDGUR� GHE~VTXHGD��� $� YHFHV� OD� KHUUDPLHQWD� GH�E~VTXHGD� QR� OH� SHUPLWLUi� OD� FRQH[LyQ� FRQ�XQ� VLWLR�:HE�� H[LVWHQYDULDV�FDXVDV�SUREDEOHV�3XHGH�KDEHUVH�HTXLYRFDGR�HQ�XQD�SDODEUD� R� FRQIXQGLU� OD� GLUHFFLyQ�� HV� EDVWDQWH� FRP~Q��8QDYHULILFDFLyQ�FXLGDGRVD�GHWHFWDUi�HO�HUURU�3XHGH�KDEHU�GLILFXOWDGHV�HQ�DFFHGHU�DO�VLWLR��R�pVWH�SXHGH�HVWDU�GHVKDELOLWDGR�WHPSRUDOPHQWH�RVXIULHQGR�FDPELRV��(Q�WDOHV�FLUFXQVWDQFLD��LQWpQWHOR�QXHYDPHQWH�GHVSXpV�3XHGH�VHU�TXH�HO�VLWLR�\D�QR�H[LVWD��SHUR�D~Q�QR�VH�OR�UHPRYLy�FRPR�YtQFXOR��� 8VH� OD�VHFFLyQ�GH�D\XGD�SDUD� ODV�KHUUDPLHQWDV�GH�E~VTXHGD�TXH�XVH�PiV� IUHFXHQWHPHQWHSDUD�LQIRUPDUVH�\�PDQWHQHUVH�DO�WDQWR����3DUD�E~VTXHGDV�SRU�SDODEUD�FODYH��HV�PHMRU�FRPSRQHU�OD�FRQVXOWD�SDUD�HO�PRWRU�GH�E~VTXHGDSDUWLFXODU� TXH� HVWi� XVDQGR�� (VWR� UHTXLHUH� OD� FRPSUHQVLyQ� GH� VXV� UHJODV� GH� FRPSRVLFLyQ�� 8QDFRQVXOWD� IRUPXODGD� FRUUHFWDPHQWH� LQFUHPHQWD� HO� Q~PHUR� GH� UHVSXHVWDV� UHOHYDQWHV� \� UHGXFH� HOQ~PHUR�GH�ODV�LUUHOHYDQWHV��� *HQHUDOPHQWH�XQ�Q~PHUR�DOWR�GH�FRLQFLGHQFLDV��R�UHVXOWDGRV�R�KLWV��VH�GHEH�D�TXH�VH�SHUPLWHOD�E~VTXHGD�GH�SDODEUDV�VXHOWDV��PiV�TXH�SDODEUDV�UHODFLRQDGDV�HQ�XQD�IUDVH�R�WtWXOR��3RU�HMHPSOR�VL� HO� TXHU\� HV� DFHUFD� GH� FRVWXPEUHV� DPHULFDQDV�� HQ� YH]� GH� �&RVWXPEUHV� DPHULFDQDV��� ODLQIRUPDFLyQ�HQFRQWUDGD� VHUi� SRU� ODV� SDODEUDV�DPHULFDQD� \� FRVWXPEUHV�� DGHPiV� GH� ODV� SDODEUDVMXQWDV��/RV�RSHUDGRUHV�FRPLOODV�FRQHFWDQ�ODV�GRV�SDODEUDV�\�OLPLWDQ�OD�E~VTXHGD��2WURV�RSHUDGRUHVWLHQHQ�FRPSRUWDPLHQWR�VLPLODU�HQ�OLPLWDU�ODV�E~VTXHGDV�D�VXV�REMHWLYRV�UHDOHV�
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�� 'HELGR� D� TXH� FDGD� KHUUDPLHQWD� GH� E~VTXHGD� WLHQH� VXV� SURSLRV� PpWRGRV� \� FULWHULRV� SDUDEXVFDU�\�UHFRSLODU�LQIRUPDFLyQ��ORV�FRQWHQLGRV�\�GHWDOOHV�GH� ODV�EDVHV�GH�GDWRV�GLILHUHQ��'HELGR�DHVWRV� IDFWRUHV�� ODV�UHVSXHVWDV�REWHQLGDV�SXHGHQ�YDULDU�HQWUH�KHUUDPLHQWDV�GH�E~VTXHGD��(V�PiVSURGXFWLYR� XVDU� YDULDV� KHUUDPLHQWDV� GH�E~VTXHGD�SDUD�PHMRUDU� ODV� SRVLELOLGDGHV�GH� HQFRQWUDU� ODLQIRUPDFLyQ��� 'XUDQWH� XQD� VHVLyQ�� IUHFXHQWHPHQWH� HQFRQWUDUi� DUWtFXORV� ODUJRV� TXH� SUHIHULUi� QR� OHHU� RLPSULPLU�HQ�HO�PRPHQWR��3XHGH�GLIHULU�OD�DFFLyQ�VHOHFFLRQDQGR�HO�WH[WR��FRSLiQGROR�D�3RUWDSDSHOHV\�OXHJR�SHJiQGROR�HQ�DOJ~Q�SURFHVDGRU�GH�WH[WRV��0iV�WDUGH�SRGUi�OHHU�ORV�DUWtFXORV�\�GHFLGLU�TXpSDUWHV� GHVHD� FRQVHUYDU� SDUD� UHIHUHQFLD� IXWXUD�� �8QD� OLPLWDFLyQ� HV� TXH� D� YHFHV� ODV� WDEODV� QR� VHUHSURGXFHQ�GH�PDQHUD�HQWHQGLEOH���� $OJXQRV� VLWLRV�:HE� SXHGHQ� QR� GDUOH� OD� RSFLyQ� GH� HOLPLQDU� JUiILFRV�� 4XLHQHV� SRVHHQ� XQDFRPSXWDGRUD�OHQWD��SRGUtDQ�SUHIHULU�XVDU�KHUUDPLHQWDV�GH�E~VTXHGD�FRQ�OD�PHQRU�FDQWLGDG�SRVLEOHGH�JUiILFRV��(QWUH�HOODV�VH�HQFXHQWUDQ�+RW%RW�� ,QIRVHHN�\�0DPPD��/DV�TXH�PiV�JUiILFRV�SRVHHQVRQ�/RRN6PDUW�\�2QH.H\����� 3XHGH� VHU� ~WLO� FRQRFHU� FyPR� HVWi� LQGH[DGD� OD� LQIRUPDFLyQ� SDUD� VHOHFFLRQDU� HO� PRWRU� GHE~VTXHGD�DSURSLDGR�SDUD�XQD�FRQVXOWD��([LVWHQ�WUHV�PpWRGRV�XVDGRV�HQ�OD�FUHDFLyQ�GH�ODV�EDVHVGH�GDWRV� �� ,QGH[DPLHQWR� SRU� SDODEUD� FRPSOHWD��&DGD� SDODEUD� HQ� OD� SiJLQD�:HE� VH� SRQH� HQ� ODEDVH� GH� GDWRV�� 8Q� HMHPSOR�� HV� $OWDYLVWD�� 6X� PHMRU� XVR� HV� FXDQGR� VH� GHVHD� FDGDUHIHUHQFLD�D�XQD�SDODEUD�R�WpUPLQR�HVSHFtILFR�HQ�OD�FRQVXOWD��6LQ�HPEDUJR��QR�HV�PX\�~WLOHQ�XQD�E~VTXHGD�GH�WHPD�JHQHUDO�SXHV�SURGXFLUi�XQ�JUDQ�Q~PHUR�GH�KLWV�LUUHOHYDQWHV���,QGH[DPLHQWR�SRU�SDODEUD�FODYH� /DV�SDODEUDV�\�IUDVHV�HVWiQ�LQGH[DGDV�HQ�XQD�EDVH�GHGDWRV�GH�DFXHUGR�D�VX�XELFDFLyQ�\�IUHFXHQFLD��6LQ�HPEDUJR��VL�XQ�QRPEUH�R�WpUPLQR�HVPHQFLRQDGR�VyOR�XQD�R�GRV�YHFHV�HQ�OD�SiJLQD�ZHE��SXHGHQ�QR�VHU�LQFOXLGRV�HQ�OD�EDVHGH�GDWRV��(VWH�PpWRGR�IXH�XQR�GH�ORV�PiV�XVDGR�\�GH�PiV�UiSLGR�FUHFLPLHQWR���,QGH[DPLHQWR�PDQXDO��$�GLIHUHQFLD�GH�ORV�GRV�PpWRGRV�GH�LQGH[DFLyQ�TXH�HPSOHDQ�XQURERW��HV�KHFKR�SRU�LQGLYLGXRV�TXH�H[DPLQDQ�ODV�SiJLQDV�ZHE�\�VHOHFFLRQDQ�ODV�SDODEUDV\�IUDVHV�DSURSLDGDV�SDUD�GHVFULELUODV��(VWR�SURSRUFLRQD�XQ�GLUHFWRULR�DOWDPHQWH�UHOHYDQWH\�HV�VLPLODU�D�OD�IRUPD�HQ�TXH�ODV�ELEOLRWHFDV�RUJDQL]DQ�VXV�FDWiORJRV���� $O�FRQVWUXLU�XQD�FRQVXOWD��HYLWH�XVDU�SDODEUDV�FRPXQHV��H[FHSWR�TXH�HVWpQ�PRGLILFDGDV�SRURWUD�HVSHFtILFD��'H�RWUD�PDQHUD��REWHQGUi�XQD�FDQWLGDG�HQRUPH�GH�UHVXOWDGRV��3RU�HMHPSOR��WHFKRVROR�HV�GHPDVLDGR�DPSOLR��SHUR��WHFKR�GH�WHMDV���FRPR�IUDVH��HV�DFHSWDEOH�(��3ODQLILFDU�\�FRQGXFLU�XQD�E~VTXHGD��7UDWH�GH�REWHQHU�XQD�FRPSUHQVLyQ�JHQHUDO�GH�ODV�KHUUDPLHQWDV�GH�E~VTXHGD��VX�SURFHVR�\HO�OHQJXDMH��$�PHGLGD�TXH�VH�DPSOtD�VX�H[SHULHQFLD��FUHFHUi�VX�FRQRFLPLHQWR���$O�FRPLHQ]R��HYLWH�E~VTXHGDV�GH�LQIRUPDFLyQ�WDQ�UDUD�TXH�QR�SXHGD�HQFRQWUDUVH�D�PHQRVTXH� VH� XVHQ� VRILVWLFDGRV� PpWRGRV� GH� E~VTXHGD�� 8QD� YH]� TXH� KD\D� GRPLQDGR� ODV� E~VTXHGDVVLPSOHV��SRGUi�DYDQ]DU�D�ODV�PiV�FRPSOHMDV���(V�SUHIHULEOH�TXH�WUDEDMH�DO�FRPLHQ]R�FRQ�DTXHOODV�KHUUDPLHQWDV�GH�E~VTXHGD�TXH�EULQGHQODV�LQVWUXFFLRQHV�PiV�FODUDV�\�PiV�VLPSOHV��3RGUtDQ�VHU�([FLWH�� ,QIRVHHN�\�<DKRR��/D�VHFFLyQ�GHD\XGD� GH� OD� SiJLQD� KRPH� JHQHUDOPHQWH� EULQGD� GHWDOOHV� TXH� DVLVWHQ� D� OD� E~VTXHGD�� $OOt� SXHGHDSUHQGHU�UHJODV�PiV�SUHFLVDV�VREUH�FyPR�FRPSRQHU�ODV�FRQVXOWDV���3RFR�D�SRFR��LQFRUSRUH�HO�XVR�GH�RSHUDGRUHV�GH�E~VTXHGD�PiV�DYDQ]DGRV��\D�TXH�OH�GDUiQPHQRV�KLWV�\�GH�LQIRUPDFLyQ�PiV�UHOHYDQWH��� 6L� VDEH� H[DFWDPHQWH� OR� TXH� HVWi� EXVFDQGR�� XVH� XQD� SDODEUD� FODYH� D� WUDYpV� GH� XQDKHUUDPLHQWD�TXH�OH�SURYHD�XQ�PRWRU�GH�E~VTXHGD�R�XQ�PXOWL�HQJLQH��6L�HVWi�EXVFDQGR�LQIRUPDFLyQJHQHUDO�VREUH�DOJR��FRQGX]FD�OD�E~VTXHGD�XVDQGR�XQD�KHUUDPLHQWD�SRU�GLUHFWRULR�FRPR�HO�<DKRR�%~VTXHGD�SRU�3DODEUD�FODYH([LVWHQ�YDULRV�QLYHOHV�GH�FRPSOHMLGDG�DO�FRQGXFLU�XQD�E~VTXHGD�SRU�SDODEUD�FODYH��FRPLHQFHSRU�ODV�PiV�VLPSOHV�\�WUDEDMH�HQ�HVH�VHQWLGR�KDVWD�OOHJDU�D�OR�PiV�FRPSOHMR�
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���%~VTXHGDV�6LPSOHV3DUD� E~VTXHGDV�TXH� QR� UHTXLHUHQ� RSHUDGRUHV�� FRPR�SDODEUDV� VLPSOHV�R� QRPEUHV� SURSLRV�XVH� XQ�PRWRU� GH� SDODEUD� FODYH� FRPR�$OWD9LVWD� R�+RW%RW�� (VWRV�PRWRUHV� VRQ� GH� XQ� UHQGLPLHQWRSDUWLFXODUPHQWH�DOWR�HQ�HVWRV�FDVRV�(Q� FRQVXOWDV� TXH� XVDQ� XQD� IUDVH�� XVH� FRPLOODV� HQFHUUDQGR� OD� IUDVH�� (VWR� UHGXFLUiQRWDEOHPHQWH�HO�Q~PHUR�GH�FRLQFLGHQFLDV�\�PHMRUDUi�OD�UHOHYDQFLD��$GHPiV��DVHJ~UHVH�GH�FRORFDUHQ�PD\~VFXODV�ORV�QRPEUHV�SURSLRV����%~VTXHGDV�PRGHUDGDPHQWH�FRPSOHMDV8Q� PpWRGR� FRQYHQLHQWH� GH� FRQGXFLU� XQD� E~VTXHGD� PRGHUDGDPHQWH� FRPSOHMD� HV� XVDU� XQPRWRU�GH�E~VTXHGD�TXH�WHQJD�XQ�FRQMXQWR�GH�RSHUDGRUHV��/H�DFRQVHMDPRV���8VH�FRPLOODV�DOUHGHGRU�GH�ODV�SDODEUDV�TXH�HVWi�EXVFDQGR�TXH�GHEDQ�LU�MXQWDV��8VH�HO�VLJQR���VLQ�HVSDFLRV�HQ�EODQFR�VLJXLHQWH�SDUD�UHTXHULU�TXH�ORV�UHVXOWDGRV�FRQWHQJDQHO�WpUPLQR��� 8VH� HO� VLJQR� �� VLQ� HVSDFLR� HQ� EODQFR� SRVWHULRU� SDUD� UHTXHULU� TXH� ODV� UHIHUHQFLDV� TXH� VHUHWRUQDQ�RPLWDQ�HO�WpUPLQR��8VH�PLQ~VFXODV�H[FHSWR�HQ�ORV�QRPEUHV�SURSLRV��(VWRV�GHEHQ�HVWDU�HQ�PD\~VFXODV�3DUD� KDFHUOR� HQ� IRUPD� UiSLGD�� FRPLHQFH� FRQ� XQD� KHUUDPLHQWD� GH� E~VTXHGD� PXOWL�HQJLQHFRPR�HO�6DYY\��XVDQGR� ORV�RSHUDGRUHV�TXH�DFDEDPRV�GH�PHQFLRQDU�SDUD�FRPSRQHU� OD�FRQVXOWD�6DYY\�WUDEDMD�PX\�ELHQ�HQ�HVWH�WLSR�GH�E~VTXHGDV��GDGR�TXH�XWLOL]D�YDULDV�KHUUDPLHQWDV�HQ�IRUPDVLPXOWiQHD�SDUD�REWHQHU�XQD�OLVWD�GH�UHVXOWDGRV�UHODWLYDPHQWH�FRUWD�\�GH�DOWD�UHOHYDQFLD�6L�6DYY\�QR�GD UHVXOWDGRV�DGHFXDGRV��XVH�SRU�VHSDUDGR�HO�PRWRU�GH�VX�SUHIHUHQFLD�(VWD� DSUR[LPDFLyQ� SHUPLWH� REWHQHU�PXFKRV�PiV� KLWV� \� SRU� OR� WDQWR�PiV� RSRUWXQLGDGHV� GHHQFRQWUDU�OR�TXH�VH�HVWi�EXVFDQGR��8Q�HMHPSOR�SRGUtD�VHU�XVDU�<DKRR��$OWDYLVWD�R�DOJ~Q�RWUR�8QD� EXHQD� IRUPD� GH� XVDU�PXFKDV� KHUUDPLHQWDV� GH� E~VTXHGD� HILFLHQWHPHQWH� HV� XWLOL]DU� ODKHUUDPLHQWD�$OO�,Q�2QH��7UDEDMD�GH�OD�VLJXLHQWH�PDQHUD���9D\D�D� OD�KHUUDPLHQWD� GH�E~VTXHGD�$OO�,Q�2QH� \� HOLMD� HO� JUXSR�:::��9D\D�D� OD� SULPHUDKHUUDPLHQWD�GH�E~VTXHGD�TXH�SDUH]FD��SURPLVRULD����&RPSRQJD�OD�E~VTXHGD�XVDQGR�ORV�RSHUDGRUHV�FRPXQHV�\D�GHVFULWRV��\�HVFULED�GHQWUR�GHOD�FDMD�GH�WH[WR���&RSLH�OD�FRQVXOWD�DO�SRUWDSDSHOHV�SDUD�XVR�SRVWHULRU���+DJD�FOLF�HQ�VHDUFK�\�HYDO~H�ORV�UHVXOWDGRV�REWHQLGRV���9D\D�DO�SUy[LPR�PRWRU�GH�E~VTXHGD�\�SHJXH�HO�TXHU\�HQ�OD�FDMD��\�DVt�VXFHVLYDPHQWH�8QD�YH]�HVWDEOHFLGR��HO�SURFHGLPLHQWR�WUDEDMD�UiSLGDPHQWH��/D�SDUWH�PiV�OHQWD�HV�HYDOXDU�ORHQFRQWUDGR�� 6HJXUDPHQWH�� DOJXQDV� GLUHFFLRQHV� DSDUHFHUiQ� HQ� ORV� UHVXOWDGRV� GH� YDULDVKHUUDPLHQWDV�GH�E~VTXHGD��6LQ�HPEDUJR��DOJXQRV�VHUiQ�~QLFRV�HQ�XQD�KHUUDPLHQWD�GH�E~VTXHGD�\�SXHGH�OOHJDU�D�VHU�OD�UHIHUHQFLD�GH�PiV�LQWHUpV�/D��DSDUHQWHPHQWH��PD\RU�VLPSOLFLGDG�RIUHFLGD�SRU�ODV�E~VTXHGDV�SRU�SDODEUD�FODYH�WLHQH�VXGHVYHQWDMD��1RUPDOPHQWH�SURGXFLUi�XQD�JUDQ�FDQWLGDG�GH�UHVXOWDGRV�SHUR�GH�PX\�EDMD�UHOHYDQFLD�'DGR� TXH� DSDUHFHQ� RUGHQDGRV� GH� DFXHUGR� D� OD� UHOHYDQFLD�� PiV� R� PHQRV� ORV� ��� SULPHURVUHVXOWDGRV�VRQ�ORV�TXH�SUREDEOHPHQWH�FRQWHQGUiQ�ODV�UHIHUHQFLDV�PiV�UHOHYDQWHV����%~VTXHGDV�DOWDPHQWH�FRPSOHMDV(VWDV�E~VTXHGDV�FRUUHVSRQGHQ�D�LQIRUPDFLyQ�PX\�GLItFLO�GH�REWHQHU�PHGLDQWH�FRQVXOWDV�\�ORVUHVXOWDGRV�PHMRUDQ�FRQ�HO�XVR�GH�PRWRUHV�GH�E~VTXHGD�PiV�VRILVWLFDGRV��3DUD�HVWDV�E~VTXHGDV�LQWHQWH� HO� PRGR� DYDQ]DGR� GHO� PRWRU� GH� E~VTXHGD� VHOHFFLRQDGR� \� VLJD� VXV� LQVWUXFFLRQHV�� (VWRUHTXLHUH� HVWXGLR� GH� OD� VHFFLyQ� GH� D\XGD� GH� OD� KHUUDPLHQWD� GH� E~VTXHGD� \� GHO� XVR� GH� VXVRSHUDGRUHV��8VDU�$OWD9LVWD�GDUi��SUREDEOHPHQWH��PHMRUHV�UHVXOWDGRV�
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%~VTXHGDV�HQ�'LUHFWRULRV�\�'LUHFWRULRV�3DODEUD�&ODYH(Q� FRPSDUDFLyQ� D� ODV� E~VTXHGDV� SRU� SDODEUD� FODYH�� HO� SURFHGLPLHQWR� GH� 'LUHFWRULR� HVEDVWDQWH� VLPSOH�� (Q� HVWDV� E~VTXHGDV� ORV� FDPLQRV� VRQ� D� SDUWLU� GH�PDWHULDV� JHQHUDOHV� D� WySLFRVFUHFLHQWHPHQWH�HVSHFtILFRV��6LJD�HO�FDPLQR�GH�E~VTXHGD�DO� WySLFR�GHVHDGR� \� OXHJR�H[DPLQH� ORVUHVXOWDGRV�TXH�DSDUHFHQ�HQ�FDGD�VXEWHPD��1RUPDOPHQWH�HQFRQWUDUi�YtQFXORV��OLQNV��TXH�DPSOLDUiQORV�FDPLQRV�GH�E~VTXHGD�/RV�GLUHFWRULRV�GHSHQGHQ�GH�TXH�ODV�SHUVRQDV�DFWXDOLFHQ�VXV�EDVHV�GH�GDWRV��\�SRU�HQGH�ODUHOHYDQFLD� GH� OD� LQIRUPDFLyQ� TXH� SURSRUFLRQDQ� HV� DOWD�� 6LQ� HPEDUJR�� VH� HVWi� D� H[SHQVDV� GHFRPSOHWLWXG�\�YLJHQFLD�GH�OD�LQIRUPDFLyQ�HQ�OD�EDVH�GH�GDWRV��(Q�SDODEUDV�PiV�VLPSOHV��ORV�PRWRUHVGH� E~VTXHGD� UHFROHFWDQ� \� DFWXDOL]DQ� VLWLRV� ZHE� DXWRPiWLFDPHQWH�� \� VRQ� SRU� OR� WDQWR� PiVDFWXDOL]DGRV�\�FRPSOHWRV��SHUR�FRQ�HO�FRVWR�GH�XQ�PD\RU�Q~PHUR�GH�UHVXOWDGRV�GH��JHQHUDOPHQWH�PHQRU�UHOHYDQFLD��/D�DFWXDOL]DFLyQ�DXWRPiWLFD�GH�ODV�EDVHV�GH�GDWRV�GH�ORV�PRWRUHV�GH�E~VTXHGDRFXUUH�UXWLQDULDPHQWH��JHQHUDOPHQWH�XQ�ODSVR�GH�GtDV��/DV�UHIHUHQFLDV�GH�GLUHFWRULRV�OOHYDQ�PXFKRPiV�WLHPSR��QRUPDOPHQWH�VHPDQDV�\��D�YHFHV��PHVHV�$FWXDOPHQWH�� DOJXQDV� KHUUDPLHQWDV� GH� E~VTXHGD� SRU� GLUHFWRULRV� SURSRUFLRQDQ� XQD� RSFLyQSDUD� FDPELDU� D� XQD� E~VTXHGD� SRU� SDODEUD� FODYH� HQ� FDGD� GLYLVLyQ� SRU� VXEWHPDV�� (VWR� SHUPLWHDFRWDU�HO�FDPSR�GH�E~VTXHGD�SDUD�VLPSOLILFDUOD��$O�HOHJLU�OD�RSFLyQ�GH�SDODEUD�FODYH��FRPSRQJD�HOTXHU\�HQ� OD�FDMD�GH�WH[WR�GH�E~VTXHGD�\�VLJD� ODV� LQVWUXFFLRQHV��([FLWH�\�<DKRR�VRQ�KHUUDPLHQWDVPX\�HIHFWLYDV�TXH�RIUHFHQ�HVWD�SRVLELOLGDG��PDWHULD�SDODEUD�FODYH�(YDOXDFLyQ�GH�UHVXOWDGRV*HQHUDOPHQWH�HVWD�HV�OD�SDUWH�PiV�GXUD�GHO�WUDEDMR��\�OD�TXH�OOHYD�PiV�WLHPSR��(O�Q~PHUR�GHUHVXOWDGRV� REWHQLGRV� SXHGH� YDULDU� HQWUH� QLQJXQR� D� FLHQWRV� GH� PLOHV�� \� VX� XWLOLGDG� R� UHOHYDQFLDSXHGH�YDULDU�GH�QLQJXQD�D�FRQVLGHUDEOH��(QWUH� ODV�FRVDV�TXH�VH�SXHGHQ�KDFHU�HQ�XQ� LQWHQWR�GHSURGXFLU�KLWV�PiV�UHOHYDQWHV�HVWiQ��� (O� XVR� GH� FRQVXOWDV� GHPDVLDGR� JHQHUDOHV� SURYRFD� OD� REWHQFLyQ� GH� PXFKRV� UHVXOWDGRV�,QWHQWH� XVDU� WpUPLQRV� PiV� HVSHFtILFRV�� &XDQWR� PiV� H[DFWD� VHD� OD� FRQVXOWD�� PHMRUHV� VHUiQ� ORVUHVXOWDGRV�REWHQLGRV��� 8Q� TXHU\� GHPDVLDGR� UHVWULQJLGR� GDUi� PX\� SRFRV� UHVXOWDGRV�� $PSOtH� VX� E~VTXHGDUHPRYLHQGR�ORV�RSHUDGRUHV�R�SDODEUDV�FODYHV�PHQRV�XVDGRV��� ,QWHQWH� FRPHQ]DU� FRQ� XQD� E~VTXHGD� SRU� PDWHULD� \� FRQWLQ~H� EDMDQGR� KDFLD� HO� WtWXORUHOHYDQWH��(Q�HVWH�SXQWR��FDPELH�D�OD�E~VTXHGD�SRU�SDODEUD�FODYH��(VWR�OLPLWD�OD�E~VTXHGD�DO�WHPDGHO�~OWLPR�WtWXOR��FRQ�OR�TXH�VH�PHMRUD�OD�UHOHYDQFLD���&RPSRQJD�OD�FRQVXOWD�FRQ�ORV�RSHUDGRUHV�DSURSLDGRV�SDUD�OD�KHUUDPLHQWD�GH�E~VTXHGD�TXHHVWp�XVDQGR��8Q�JUDQ�Q~PHUR�GH�UHVXOWDGRV�LUUHOHYDQWHV�D�PHQXGR�VH�GHEHQ�D�TXH�OD�KHUUDPLHQWDHVWi�PDO�FRQGXFLGD��$FRWH�HO�UDQJR�GH�VX�E~VTXHGD�HOLJLHQGR�XQ�FDPSR�GH�E~VTXHGD�HVSHFtILFRRIUHFLGR�SRU�OD�KHUUDPLHQWD��FRPR�SRU�HMHPSOR��HO�SHUtRGR�GH�WLHPSR�R�HO�iUHD�JHRJUiILFD���(O�p[LWR�REWHQLGR�DO�UHDOL]DU�XQD�FRQVXOWD�HV�JHQHUDOPHQWH�XQD�FXHVWLyQ�GH�FXiO�KHUUDPLHQWDGH�E~VTXHGD�WLHQH�OD�PHMRU�EDVH�GH�GDWRV�SDUD�HVD�PDWHULD�\�FyPR�HVWi�RUJDQL]DGD�OD�LQIRUPDFLyQ�3RU� HVWD� UD]yQ� D�PHQXGR� HV� QHFHVDULR� SUREDU� XQ� FLHUWR� Q~PHUR� GH� KHUUDPLHQWDV� GH� E~VTXHGDGLIHUHQWHV�DO�EXVFDU�LQIRUPDFLyQ��UDUD���� $OJXQRV�PRWRUHV� GH� E~VTXHGD�PXHVWUDQ� ORV� UHVXOWDGRV� SRU� WtWXOR�� DOJXQRV� FRQ� XQ� EUHYHWH[WR�\�DOJXQRV�GDQ�XQD�RSFLyQ��&XDQGR�VHD�SRVLEOH�HOLMD�WH[WR�VLPSOH��GDGR�TXH�HV�PiV�IiFLO�GHHYDOXDU��$~Q�DVt��D�PHQXGR�HV�QHFHVDULR�DFWLYDU�HO�YtQFXOR�SDUD�YHU�HO�GRFXPHQWR�FRPSOHWR�DQWHVGH�SRGHU�DFFHGHU�D�VX�FRQWHQLGR��$OJXQRV�VLWLRV�SXHGHQ�QR�VHU�GH�LQWHUpV�DSDUHQWH��SHUR�SRGUtDQFRQWHQHU� YtQFXORV� GH� JUDQ� UHOHYDQFLD�� $OJXQDV� E~VTXHGDV� OOHYDQ� UiSLGDPHQWH� D� OD� LQIRUPDFLyQGHVHDGD��\�RWURV�UHTXLHUHQ�XQD�LQVSHFFLyQ�D�IRQGR�
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$SpQGLFH5()(5(1&,$6�+(55$0,(17$6�'(�%Á648('$
(Q�HVWD�VHFFLyQ�YHUHPRV�XQD�IRUPD�FRQYHQLHQWH�GH�DFFHGHU�D�D\XGD�H�LQIRUPDFLyQ�GH�IRQGRVREUH�DOJXQDV�GH�ODV�KHUUDPLHQWDV�GH�E~VTXHGD�PiV�FRPXQHV��'HELGR�D�ORV�UiSLGRV�FDPELRV�HQ�HOFDPSR�GH�E~VTXHGD��VHUi�FRQYHQLHQWH�PDQWHQHUVH�DFWXDOL]DGR�GH�ORV�FDPELRV�HQ� OD�KHUUDPLHQWDTXH�XVD�PiV�IUHFXHQWHPHQWH�$GGUHVV� �GLUHFFLyQ���HV� OD�GLUHFFLyQ�:HE�R�85/��3XHGH�DFFHGHU�D� HVH� OXJDU� KDFLHQGR�FOLFVREUH�OD�GLUHFFLyQ�
$XWRPDWLF� 'RFXPHQW� 6FDQQLQJ� �UHSDVR� UiSLGR� GHO� GRFXPHQWR��� (VWH� HO� PHGLR� GHLGHQWLILFDFLyQ�� LQGH[DPLHQWR� \� FDWiORJR�GH� ORV� VLWLRV�:HE��6H� HPSOHDQ� URERWV� R� DUDxDV� �VSLGHUV�SDUD�EXVFDU�YLUWXDOPHQWH�HQ�WRGRV�ORV�VLWLRV�:HE�SDUD�DXPHQWDU�R�DFWXDOL]DU�ODV�EDVHV�GH�GDWRV�GHORV�PRWRUHV�GH�E~VTXHGD�
6HxDODGRU�� %ULQGD� OD�SRVLELOLGDG�GH�DFFHGHU�D�VLWLRV�FRQVLGHUDGRV� LPSRUWDQWHV�D� WUDYpV�GHPDUFDV��DOPDFHQDQGR�VX�GLUHFFLyQ��FRPR�VL�IXHUDQ�ORV�VHxDODGRUHV�GH�XQ�OLEUR���/RV�QDYHJDGRUHVVH� HQFDUJDQ� GH� JXDUGDU� HVWD� LQIRUPDFLyQ� FRPR� ERRNPDUNV� �HQ� HO� FDVR� GH�1HWVFDSH�� \� HQ� XQDFDUSHWD�GHQRPLQDGD�)DYRULWRV��HQ�HO�FDVR�GH�,QWHUQHW�([SORUHU��
2SHUDGRUHV� FRPXQHV�� KHPRV� XVDGR� HVWH� WpUPLQR� SDUD� GHVFULELU� XQ� FRQMXQWR� GH� ORVRSHUDGRUHV�PiV� XVDGRV� HQ� ORV�PRWRUHV� GH� E~VTXHGD�PiV� SRSXODUHV�� /RV� RSHUDGRUHV� FRPXQHVJHQHUDOPHQWH� VRQ� FRPSDWLEOHV� FRQ� ODV� KHUUDPLHQWDV� GH� E~VTXHGD�PXOWL�HQJLQH�� >9HU� %~VTXHGDVSRU�3DODEUD�&ODYH�HQ�OD�6HFFLyQ�(@�
'HIDXOW��SDUiPHWUR�VWDQGDUG���(O�PRGR�GH�RSHUDFLyQ�FXDQGR�QR�VH�LQGLFD�RWUD�FRVD�
,QIRUPDFLyQ�EDVDGD�HQ�PDUFRV��IUDPH�EDVHG���(V�OD�TXH�UHVLGH�HQ�XQD�FDMD�GHQWUR�GH�XQDSiJLQD�:HE��$OJXQRV�PRWRUHV�GH�E~VTXHGD�QR�EXVFDUiQ�GHQWUR�GH�ORV�PDUFRV�\�SRU� OR� WDQWR�HVDLQIRUPDFLyQ�QR�HVWDUi�LQGH[DGD�QL�VHUi�UHFXSHUDEOH�
7H[WR� FRPSOHWR� �IXOO� WH[W��� ,QGLFD� TXH� VH� EXVFD� SDODEUD� SRU� SDODEUD� GH� HVH� WH[WR�� /DLQIRUPDFLyQ�UHJLVWUDGD�HV��SRU�OR�WDQWR��DFFHVLEOH�D�WUDYpV�GHO�XVR�GH�SDODEUDV�FODYH�
3iJLQDV�+RPH�\�+HOS��9LVLWH�HVWDV�SiJLQDV�:HE�SDUD�TXH� ODV� KHUUDPLHQWDV� GH�E~VTXHGDTXH� XVD� VH�PDQWHQJDQ� DFWXDOL]DGDV�� /DV� )$4� >)UHTXHQWO\� $VNHG�4XHVWLRQV@� WDPELpQ� FRQWLHQHQD\XGD�\�RWURV�GDWRV�~WLOHV�
5DQNLQJ� GH� UHOHYDQFLD� �5HOHYDQFH� 5DQNLQJ��� &DGD� PRWRU� GH� E~VTXHGD� WLHQH� VX� SURSLDIRUPD�GH�DVLJQDU�UHOHYDQFLD��/D�PiV�DOWD�VH�OH�GD�JHQHUDOPHQWH�FXDQGR�VH�HQFXHQWUDQ�ORV�WpUPLQRVGH� OD� FRQVXOWD� HQ� HO� WtWXOR� \� HQ� ODV� SULPHUDV� SDODEUDV� GHO� GRFXPHQWR�� 3DUD� DOJXQRV�PRWRUHV�� ODSUR[LPLGDG�\�IUHFXHQFLD�WDPELpQ�VRQ�IDFWRUHV�D�WHQHU�HQ�FXHQWD��1R�HV�XVXDO�TXH�OD�PHMRU�IXHQWHTXHGH� SULPHUD� HQ� HO� UDQNLQJ�� D� QR� VHU� TXH� ORV� WpUPLQRV� GHO� TXHU\� HVWpQ� XELFDGRV� GH� PDQHUDySWLPD�
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+(55$0,(17$6�'(�%Á648('$5HFRPHQGDPRV� ODV� VLJXLHQWHV� KHUUDPLHQWDV� GH� E~VTXHGD�� GHELGR� D� TXH� FDGD� XQD� WLHQHYDULDV� FDSDFLGDGHV� \� YHQWDMDV� GLIHUHQWHV�� $� HVWH� UHVSHFWR�� VH� FRPSOHPHQWDQ� HQWUH� Vt�� KDFLHQGRSRVLEOH�HQFRQWUDU�\�UHFXSHUDU�LQFOXVR�LQIRUPDFLyQ�PX\�UDUD��$�VX�WLHPSR��SRU�HO�PpWRGR�GH�SUXHED�\HUURU��YHUi�FXiO�HV�OD�PHMRU�SDUD�\�EDMR�TXp�FLUFXQVWDQFLDV�(VWD� UHIHUHQFLD� UHSUHVHQWD� OR� TXH� KHPRV� HQWHQGLGR� GH� OD� SUiFWLFD�� (V� SUHYLVLEOH� TXH� ORVFRQWHQLGRV�FDPELHQ�D�PHGLGD�TXH�ODV�KHUUDPLHQWDV�GH�E~VTXHGD�H[SDQGHQ�VX�KRUL]RQWH�\�PHMRUDQVX�SHUIRPDQFH�
���$//���,1���21(+RPH�3DJH�$GGUHVV��ZZZ�DOEDQ\�QHW�DOOLQRQH�0pWRGR�GH�%~VTXHGD��3DODEUD�&ODYH6LVWHPD�GH�%DVH�GH�GDWRV��/D�HPSOHDGD�SRU�ORV�PRWRUHV�GH�E~VTXHGD�*UiILFRV��DXVHQWHV�>YHQWDMRVR�HQ�ODV�FRPSXWDGRUDV�OHQWDV@2SHUDGRUHV��/RV�RSHUDGRUHV�FRPXQHV�VRQ�DSURSLDGRV�2WURV�&RPHQWDULRV��8Q�PHGLR�HILFLHQWH�GH�XVDU�PXFKDV�KHUUDPLHQWDV�GH�E~VTXHGD�HQ�UiSLGDVXFHVLyQ�>6X�XVR�HV�GHVFULWR�HQ�OD�6HFFLyQ�(@
���$/7$9,67$+RPH�3DJH���ZZZ�DOWDYLVWD�GLJLWDO�FRP0pWRGR�GH�%~VTXHGD��3DODEUD�FODYH6LVWHPD�GH�%DVH�GH�'DWRV��7H[WR�FRPSOHWR��HQ�OD�DFWXDOLGDG�SRVHH�ORV�tQGLFHV�PiV�JUDQGHVH�LQFOXVLYRV�*UiILFRV��0HGLR2SHUDGRUHV�� 6L� VH� XVDQ� SDUD� XQD� FRQVXOWD� FRQ� P~OWLSOHV� WpUPLQRV� VLQ� ORV� RSHUDGRUHVDSURSLDGRV��SXHGH�SURGXFLU�XQ�Q~PHUR�PX\�JUDQGH�GH�UHVXOWDGRV�LUUHOHYDQWHV�\�PX\�SRFRVUHOHYDQWHV�� 9D\D� D� OD� +HOS� 3DJH� SDUD� PiV� GHWDOOHV� DFHUFD� GHO� XVR� GH� RSHUDGRUHV�� /DVE~VTXHGDV�DYDQ]DGDV�FRPLHQ]DQ�FRQ�ORV�PLVPRV�RSHUDGRUHV�TXH�ODV�E~VTXHGDV�VLPSOHV�\FRQVWUX\HQ� D� SDUWLU� GH� DOOt� \� VRQ� OD� PDQHUD� GH� REWHQHU� HO� PD\RU� Q~PHUR� GH� UHIHUHQFLDVUHOHYDQWHV�SDUD�OD�PHQRU�FDQWLGDG�GH�KLWV�&DUDFWHUtVWLFDV� HVSHFLDOHV�� VH� SXHGHQ� HVSHFLILFDU� LPiJHQHV� \� WH[WR�� 3XHGH� OLPLWDUVH� SRUIHFKD��3RVLELOLGDG�GH�HOHJLU�HO�OHQJXDMH�HQ�TXH�VH�GHVHDQ�ORV�UHVXOWDGRV�2WURV�FRPHQWDULRV�� WLHQH� OD� UHSXWDFLyQ�GH�SRVHHU�HO�VLVWHPD�GH�E~VTXHGD�PiV�VRILVWLFDGR�(V�HO�PRWRU�GH�E~VTXHGD�SUHIHULGR�SDUD�HO�<DKRR��$�OD�IHFKD�QR�LQGH[D�PDUFRV�
���(;&,7(+RPH�3DJH���ZZZ�H[FLWH�FRP0pWRGR�GH�%~VTXHGD��7HPD�\�SDODEUD�FODYH6LVWHPD� GH� %DVH� GH� 'DWRV�� %~VTXHGD� GH� WH[WR� FRPSOHWR� VREUH� FDVL� ��� PLOORQHV� GHGRFXPHQWRV��$SDUHQWHPHQWH�QR�EXVFD�HQ�ORV�WtWXORV�*UiILFRV��0RGHUDGR�2SHUDGRUHV��&RPELQD� OD�E~VTXHGDV�SRU�SDODEUD�FODYH�VLPSOH�\�DYDQ]DGD��6RSRUWD�FDPELRDXWRPiWLFR�\�HO�RUGHQDPLHQWR�SRU�VLWLRV�&DUDFWHUtVWLFDV�GH�OD�%~VTXHGD��2IUHFH�E~VTXHGDV�SRU�SDODEUD�FODYH�SDUD�TXHULHV�OLWHUDOHV�\FRQFHSWR�� SHUR� WUDEDMD�PHMRU� FRQ� FRQFHSWRV��(VWH� WLSR� GH� E~VTXHGD� WUDEDMD�PHMRU� \� HV� HO
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GHIDXOW��8QD�E~VTXHGD�SRU�FRQFHSWRV�EXVFD� LGHDV� UHODFLRQDGDV�D�XQ�TXHU\� OLWHUDO��8VH� ORVRSHUDGRUHV�ERROHDQRV�SDUD�GHVDFWLYDU�OD�E~VTXHGD�SRU�FRQFHSWRV�2WURV�&RPHQWDULRV��/D�E~VTXHGD�FRQ�([FLWH�HV�PX\�EXHQD�SDUD�TXLHQ�VH�LQLFLD��(V�IiFLO�GHXVDU��VXV�HQFDEH]DGRV�\�OLQNV�HVWiQ�ELHQ�RUJDQL]DGRV��\�ODV�LQVWUXFFLRQHV�SDUD�VX�XVR�HVWiQFODUDPHQWH�SUHVHQWDGDV�
���+27%27+RPH�3DJH���ZZZ�KRWERW�FRP0pWRGR�GH�%~VTXHGD��3DODEUD�&ODYH�6LVWHPD� GH� %DVH� GH� 'DWRV�� %~VTXHGD� GH� WH[WR� FRPSOHWR� VREUH� PiV� GH� �� PLOORQHV� GHGRFXPHQWRV�*UiILFRV��%DMR�2SHUDGRUHV��6RSRUWD�E~VTXHGDV�VLPSOHV�\�DYDQ]DGDV��%ULQGD�LQVWUXFFLRQHV�GHWDOODGDV�VREUHHO�XVR�GH�RSHUDGRUHV�HQ�VX�+HOS�&DUDFWHUtVWLFDV� (VSHFLDOHV�� 3URSRUFLRQD� PHQ~HV� WLSR� SXOO�GRZQ� \� ERWRQHV� SDUD� UHILQDU� \DFRWDU�ODV�E~VTXHGDV2WURV�&RPHQWDULRV��1R�SRVLELOLWD�FDPELR�QL�LQGH[D�ORV�PDUFRV�
���,1)26((.+RPH�3DJH���ZZZ�LQIRVHHN�FRP0pWRGR�GH�%~VTXHGD��7HPD�>,QIRVHHN�6HOHFW@�\�3DODEUD�&ODYH�6LVWHPD�GH�%DVH� GH�'DWRV��7H[WR� FRPSOHWR��8OWUDVPDUW�8OWUDVHHN�EXVFD� VREUH�PiV� GH� ��PLOORQHV�GH�SiJLQDV�:HE�*UiILFRV��%DMR2SHUDGRUHV�� 3URSRUFLRQD� LQVWUXFFLRQHV� GHWDOODGDV� VREUH� HO� XVR� GH� ORV� RSHUDGRUHV� HQ� VX+HOS�&DUDFWHUtVWLFDV�(VSHFLDOHV��3URSRUFLRQD�DFFHVR�D�PXFKRV�VHUYLFLRV�HQ� �6PDUW� ,QIRUPDWLRQ�HQ�VX�SiJLQD�GH�+HOS�2WURV� &RPHQWDULRV�� /RV� QXHYRV� VLWLRV� VH� DJUHJDQ� LQPHGLDWDPHQWH�� 6DWLVIDFH� ODVQHFHVLGDGHV�WDQWR�GH�TXLHQHV�VH�LQLFLDQ��FRPR�GH�ORV�XVXDULRV�DYDQ]DGRV��1R�OHH�PDUFRV�QLVRSRUWD�LQWHUFDPELR�
���/22.60$57+RPH�3DJH���ZZZ�ORRNVPDUW�FRP0pWRGR�GH�%~VTXHGD��WHPD��3URSRUFLRQD�XQD�RSFLyQ�GH�SDODEUD�FODYH��QR�DOLDGD��6LVWHPD�GH�%DVH�GH�'DWRV��1R�GHVFULWR�*UiILFRV��0X\�DOWR�2SHUDGRUHV�� 1R� H[LVWH� GHVFULSFLyQ� VREUH� HO� XVR� GH� QLQJ~Q� RSHUDGRU� SDUD� OD� RSFLyQ� GHSDODEUD�FODYH�2WURV�&RPHQWDULRV��8Q� IRUPDWR�GH� UHYLVWD� IiFLO� GH� XVDU� SDUD� OD� E~VTXHGD� SRU� WHPDV��8VRFRQVLGHUDEOH�GH�PDUFRV�
���0$00$+RPH�3DJH���ZZZ�PDPPD�FRP0pWRGR�GH�%~VTXHGD��0XOWL�(QJLQH6LVWHPD�GH�%DVH�GH�'DWRV��GHO�WLSR�HPSOHDGR�SRU�ORV�PRWRUHV�GH�E~VTXHGD
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*UiILFRV��%DMR2SHUDGRUHV��2SHUDGRUHV�FRPXQHV�&DUDFWHUtVWLFDV�(VSHFLDOHV��$FRPRGD�ORV�RSHUDGRUHV�LQFRUUHFWRV�2WURV�&RPHQWDULRV��3XHGH�FRQGXFLU�E~VTXHGDV�SDUDOHODV�GH���PRWRUHV�GH�E~VTXHGD�
���0$*(//$1+RPH�3DJH���ZZZ�PFNLQOH\�FRP6LVWHPD�GH�%DVH�GH�'DWRV��7HPD�\�3DODEUD�&ODYH*UiILFRV��0HGLR2SHUDGRUHV��1R�KD\�GLVSRQLELOLGDG�GH�GHVFULSFLyQ�2WURV�&RPHQWDULRV��1R�UHDOPHQWH�XQ�PRWRU�GH�E~VTXHGD�VLQR�PiV�ELHQ�XQD�JXtD�RQ�OLQH��/DSRWHQFLD�GH�0DJHOODQ�HVWi�HQ�OD�FDOLGDG�GH�VXV�UHYLVLRQHV�GH�WHPDV��7DPELpQ�WUDEDMD�ELHQ�HQVLWLRV�SRSXODUHV��$GTXLULGR�SRU�([FLWH��VLQ�HPEDUJR�FRQWLQ~D�RSHUDQGR�GH�IRUPD�VHSDUDGD�
���0(7$&5$:/(5+RPH�3DJH���ZZZ�PHWDFUDZOHU�FRP0pWRGR�GH�E~VTXHGD��0XOWL�(QJLQH6LVWHPD�GH�%DVH�GH�'DWRV��HO�HPSOHDGR�SRU�ORV�PRWRUHV�GH�E~VTXHGD�*UiILFRV��%DMR2SHUDGRUHV��6H�DSOLFDQ�ORV�2SHUDGRUHV�FRPXQHV�2WURV�&RPHQWDULRV��&RQGXFH�E~VTXHGD�SDUDOHOD�GH���PRWRUHV��$GTXLULGR�HQ�IHEUHUR�GH�����D~Q�EXVFD�H[SDQGLU�VX�FREHUWXUD�
����21(.(<+RPH�3DJH���ZZZ�RQHNH\�FRP0pWRGR�GH�%~VTXHGD��3DODEUD�&ODYH�FRQ�XQD�OLVWD�LQGHSHQGLHQWH�GH�WHPDV�6LVWHPD�GH�%DVH�GH�'DWRV��1R�H[SOLFDGR�*UiILFRV��$OWR�2SHUDGRUHV��3URSRUFLRQD�RSFLRQHV�VLPSOHV�SDUD��DOO�WHUPV��R��DQ\�WHUPV��&DUDFWHUtVWLFDV�(VSHFLDOHV��2IUHFH�7HPDV�GH�LQWHUpV�SDUD�QLxRV�2WURV� &RPHQWDULRV�� /D� OLVWD� GH� WHPDV� SURSRUFLRQDGD� SDUHFH� HVWDU� FXLGDGRVDPHQWHFDWHJRUL]DGD��7DPELpQ�SURSRUFLRQD�XQD�ODUJD�OLVWD�GH�WySLFRV�TXH�SXHGHQ�VHU�EDVWDQWH�~WLOHV�VL�DOJXQD�HV�GH�VX�LQWHUpV
����6$99<6($5&++RPH�3DJH���JXDUDOGL�FV�FRORVWDWH�HGX0pWRGR�GH�%~VTXHGD��0XOWL�(QJLQH6LVWHPD�GH�%DVH�GH�'DWRV��(O�PiV�XVDGR�SRU�HO�PRWRU�GH�E~VTXHGD*UiILFRV��%DMR�2SHUDGRUHV�� 6H� DSOLFDQ� ORV�2SHUDGRUHV�&RPXQHV�� /D� �+HOS� 3DJH�� EULQGD� LQIRUPDFLyQ� ~WLOSDUD�HOHJLU�RSFLRQHV�\�PRVWUDU�ORV�UHVXOWDGRV�2WURV�&RPHQWDULRV��8WLOL]D�YDULRV�GH�ORV�PHMRUHV�PRWRUHV�GH�E~VTXHGD�
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����<$+22+RPH�3DJH���ZZZ�\DKRR�FRP0pWRGRV�GH�%~VTXHGD��7HPD�\�3DODEUD�&ODYH�6LVWHPD�GH�%DVH�GH�GDWRV��&REHUWXUD�OLPLWDGD��,QGH[DGD�SRU�SHUVRQDV�*UiILFRV��0HGLR�2SHUDGRUHV��(Q�ODV�E~VTXHGDV�SRU�SDODEUD�FODYH��VyOR�VHOHFFLRQD�VLWLRV�TXH�FRQWLHQHQ�WRGDVODV�SDODEUDV�FODYHV��6L�QR�VH�HQFXHQWUD�XQD�FRLQFLGHQFLD�H[DFWD��FDPELD�DXWRPiWLFDPHQWH�D$OWD9LVWD&DUDFWHUtVWLFDV�(VSHFLDOHV��3XHGH�EXVFDU�SRU�WtWXOR�\�85/�
����/,1.6�72�*2+RPH�3DJH���ZZZ�OLQNV�JR�FRP0pWRGRV�GH�%~VTXHGD��7HPD�\�3DODEUD�&ODYH�*UiILFRV��1LQJXQR�

3RUWDOHV�ODWLQRV8OWLPDPHQWH� VH� KD� YLVWR� XQD� JUDQ� SUROLIHUDFLyQ� GH� ORV� OODPDGRV� ¦SRUWDOHV§�� TXH� VRQ� XQDGHQRPLQDFLyQ�QXHYD�SDUD�KHUUDPLHQWDV�GH�E~VTXHGD��HQ�HVSDxRO��(QWUH�ORV�PiV�FRQRFLGRV����7HUUD+RPH�3DJH���ZZZ�WHUUD�FRP0pWRGRV�GH�%~VTXHGD��7HPD�\�3DODEUD�&ODYH����<XSL+RPH�3DJH���ZZZ�\XSL�FRP0pWRGRV�GH�%~VTXHGD��7HPD�\�3DODEUD�&ODYH����*DXFKR�QHW+RPH�3DJH���ZZZ�JDXFKRQHW�FRP��DU0pWRGRV�GH�%~VTXHGD��7HPD�\�3DODEUD�&ODYH����<DKRR�HQ�$UJHQWLQD+RPH�3DJH���ZZZ�\DKRR�FRP��DU0pWRGRV�GH�%~VTXHGD��7HPD�\�3DODEUD�&ODYH�
$GHPiV��PXFKDV�SiJLQDV�FRPR�ODV�GH� OD�8%$��GHO�GLDULR�&ODUtQ��HWF��RIUHFHQ� OD�SRVLELOLGDGGH�EXVFDU�D�YHFHV�XVDQGR�EXVFDGRUHV�SURSLRV�R�ELHQ�PHQFLRQDQGR�HO�PRWRU�
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$OJXQDV�GLUHFFLRQHV�LQWHUHVDQWHV&RQ�VXV�YDULDGDV�KHUUDPLHQWDV�GH�FRPXQLFDFLyQ�LQWHUFRQWLQHQWDO��OD�:RUOG�:LGH�:HE���PDUFDOD�UHYROXFLyQ�GH�PHGLRV�PiV�VLJQLILFDQWHV�GHVGH�OD�LQYHQFLyQ�GH�OD�WHOHYLVLyQ��(VWD�HQRUPH�UHG�GHYtQFXORV�SHUPLWH�D�FXDOTXLHU�LQGLYLGXR�X�RUJDQL]DFLyQ�WRPDU�R�FRORFDU� LQVWDQWiQHDPHQWH�FXDOTXLHULQIRUPDFLyQ�GH�PDQHUD�JOREDO�(Q�OD�OLVWD�ILJXUDQ��VRQ�DOJXQRV�VLWHV�HOHJLGRV�SRU�HVSHFLDOLVWDV�GH�3&�0DJD]LQHV�GHQWUR�ORV����PHMRUHV��GHQWUR�GH�YDULRV�UXEURV�GLIHUHQWHV�
5HFXUVRV�LQIRUPiWLFRV&RPSDT KWWS���ZZZ�FRPSDT�FRP+HZOHWW�3DFNDUG KWWS���ZZZ�KS�FRP,QWHO KWWS���ZZZ�LQWHO�FRP,%0 KWWS���ZZZ�LEP�FRP0LFURVRIW KWWS���ZZZ�PLFURVRIW�FRP='�1HW ZZZ�]GQHW�FRP$UFKLYRV�YDULRV�SDUD�:LQGRZV KWWS���ZZZ�ZLQILOHV�FRP3URJUDPDV�~WLOHV KWWS���ZZZ�VXSHUDUFKLYRV�FRP&RPHUFLR�\�0DUNHWWLQJ/LEURV�$PD]RQ KWWS���ZZZ�DPD]RQ�FRP&~VSLGH��DUJHQWLQD� KWWS���ZZZ�FXVSLGH�FRP�DU,QWHUQHW�6KRSSLQJ�1HWZRUN KWWS���ZZZ�LQWHUQHW�QHW3URGXFW KWWS���ZZZ�3URGXFW1HW�FRP1RWLFLDV�\�GHSRUWHV&11�,QWHUDFWLYR KWWS���ZZZ�FQQ�FRP(OHFWURQLF�7HOHJUDSK KWWS���ZZZ�WHOHJUDSK�FR�XN(631 KWWS���HVSQ�JR�FRP7LPH�PDJD]LQH KWWS���ZZZ�WLPH�FRP�WLPH/D�1DFLyQ KWWS���ZZZ�ODQDFLRQ�FRP�DU&ODUtQ KWWS���ZZZ�FODULQ�FRP�DU/D�YR]�GHO�LQWHULRU��&yUGRED� KWWS���ZZZ�LQWHUYR]�FRP�DU(O�/LEHUDO��6JR��GHO�(VWHUR� KWWS���ZZZ�HOOLEHUDO�FRP�DU$EULO��6JR��GHO�(VWHUR� KWWS���ZZZ�HVWHUR�FRP�DU6LJOR�;;,, ZZZ�GDWD���FRP/D�*DFHWD��7XFXPiQ� KWWS���ZZZ�ODJDFHWD�FRP3iJLQD��� KWWS���ZZZ�SDJLQD���FRP�DU/D�5D]yQ KWWS���ZZZ�ODUD]RQ�FRP�DU3HULyGLFRV�GH�WRGR�HO�PXQGR KWWS���ZZZ�FURVVZLQGV�QHW�aNLRVPDS�*RELHUQRV/LEUHUtD�GHO�&RQJUHVR�GH�((�88� KWWS���ZZZ�ORF�JRY1DFLRQHV�8QLGDV KWWS���XQ�RUJ&DVD�%ODQFD�GH�((�88� KWWS���ZKLWHKRXVH�JRY%LEOLRWHFD�GHO�&RQJUHVR�GH�OD�1DFLyQ�$UJHQWLQD KWWS���ZZZ�EFQELE�JRY�DU
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%LEOLRWHFD�1DFLRQDO�GH�OD�5HS~EOLFD�$UJHQWLQD KWWS���ZZZ�ELEQDO�HGX�DU0XVHR�1DFLRQDO�GH�%HOODV�$UWHV KWWS���ZZZ�VWDUWHO�FRP�DU�EHOODVDUWHV�PQED�KWP6HFUHWDUtD�GH�7XULVPR��$UJHQWLQD� KWWS���ZZZ�WXULVPR�JRY�DU6HFUHWDUtD�GH�7XULVPR�1DFLRQDO KWWS���ZZZ�VHFWXU�JRY�DU$UWH�\�0~VLFD/H�/RXYUH KWWS���SDULV�RUJ�0XVHHV�/RXYUH0XVHR�GHO�3UDGR KWWS���PXVHRSUDGR�PFX�HV079�RQ�/LQH KWWS���ZZZ�PWY�FRP0XVHR�1DFLRQDO�GH�$UWH�((�88� KWWS���QPDD�VL�HGX���6DOyQ�GH�OD�)DPD�GHO�5RFN©Q�5ROO KWWS���ZZZ�URFNKDOO�FRP&DSLOOD�6L[WLQD KWWS���ZZZ�FKULVWXVUH[�RUJ�ZZ��VLVWLQH���WRXU�KWPO0XVHRV�GH�WRGR�HO�PXQGR�HQ�OD�:HE KWWS���ZZZ�FRPODE�R[�DF�XN�DUFKLYH�RWKHU�PXVHXPV�KWPO(QWUHWHQLPLHQWR%XUXQGLV KWWS���ZZZ�EXUXQGLV�FRP(O�$OWLOOR KWWS���ZZZ�DOWLOOR�FRP&KLVWHV�\�%URPDV KWWS���ZZZ�ORVFKLVWHV�FRP'LVFRYHU\�&KDQQHO KWWS���ZZZ�GLVFRYHU\�FRP:RUOG�:LOGOLIH�)RXQGDWLRQ KWWS���ZZZ�ZRUOGZLOGOLIH�RUJ5HFRUULGR�IRWRJUiILFR�SRU�$UJHQWLQD KWWS���PHPEHUV�[RRP�FRP�$UJHQWLQ�3DWDJRQLD�$UJHQWLQD KWWS���ZZZ�SDWDJRQLD�DUJHQWLQD�FRP
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*/26$5,2
%URZVHU��8Q�SURJUDPD�XVDGR�SDUD�FRQHFWDUVH�D�VLWLRV�HQ�OD�:RUOG�:LGH�:HE��(Q�IRUPD�PiV�JHQHUDO��HV�XQSURJUDPD� TXH� DFFHGH� D� LQIRUPDFLyQ� HQ� ,QWHUQHW�� $OJXQRV� HMHPSORV� VRQ� 1HWVFDSH� 1DYLJDWRU� \� 0LFURVRIW([SORUHU�
%~VTXHGD� SRU� &RQFHSWR�� 8Q� TXHU\� TXH� LPSOLFD� HO� VLJQLILFDGR�PiV� DPSOLR� GHO� WpUPLQR�� \� QR� VX� VLJQLILFDGROLWHUDO�
+LWV��'RFXPHQWRV�R� UHIHUHQFLDV�D�GRFXPHQWRV�TXH� VH�GHYXHOYHQ� HQ� UHVSXHVWD�D� XQD� FRQVXOWD�� WDPELpQ� VHGHQRPLQDQ�PDWFKHV�
+HUUDPLHQWD�GH�%~VTXHGD��(O�VRIWZDUH�TXH�FRQGXFH�XQD�E~VTXHGD�SRU�DOJ~Q�PpWRGR��\D�VHD�SRU�GLUHFWRULRV�SRU�SDODEUD�FODYH��\�0XOWL�(QJLQH�
,QWHUQHW�� 8Q� FRQMXQWR� GH� FRPSXWDGRUDV� \�R� UHGHV� GH� FRPSXWDGRUDV� SRU� WRGR� HO� PXQGR� TXH� SXHGHQFRPXQLFDUVH� HQWUH� Vt�� ,QWHUQHW� IXQFLRQD� D� WUDYpV� GH� &OLHQWHV� \� 6HUYLGRUHV�� /RV� &OLHQWHV� VRQ� XVDGRV� SDUDDFFHGHU�\�REWHQHU�LQIRUPDFLyQ�GHVGH�EDVHV�GH�GDWRV��/RV�VHUYLGRUHV��VHUYHUV��SURSRUFLRQDQ�LQIRUPDFLyQ
/LQN�+\SHUWH[WR��8QD�SDODEUD�R�LPDJHQ�UHVDOWDGD�>PRVWUDGD�HQ�RWUR�FRORU@�TXH�DO�FOLFNHDUVH�FRQHFWD�R�YLQFXODD�RWUR�OXJDU�FRQ�LQIRUPDFLyQ�UHODFLRQDGD�
0RWRU�GH�%~VTXHGD��8Q�SURJUDPD�TXH�XELFD� LQIRUPDFLyQ�D�WUDYpV�GHO�XVR�GH�SDODEUDV�FODYH��*HQHUDOPHQWHUHVLGH� HQ� XQD� FRPSXWDGRUD� SULQFLSDO� �KRVW�� \� SURSRUFLRQD� OD� LQIRUPDFLyQ� D� RWUDV� FRPSXWDGRUDV� TXH� ORUHTXLHUHQ�
4XHU\�� 8QD� VROLFLWXG� GH� E~VTXHGD�� 8QD� FRPELQDFLyQ� GH� SDODEUDV� \� VtPERORV� TXH� GHILQHQ� OD� LQIRUPDFLyQEXVFDGD�SRU�HO�XVXDULR�
4XHU\�%\�([DPSOH��8VR�GH�XQ�HMHPSOR�SDUD�VROLFLWDU�LQIRUPDFLyQ�SDUHFLGD�
5HOHYDQFLD��/D�XWLOLGDG�GH�XQD�UHVSXHVWD�D�XQD�FRQVXOWD�
5RERW��(O�VRIWZDUH�SDUD�DJUHJDU�R�DFWXDOL]DU�ODV�EDVHV�GH�GDWRV�UHYLVDQGR�ORV�GRFXPHQWRV�D�WUDYpV�GH�OD�UHGGH�YtQFXORV��7DPELpQ�VH�FRQRFHQ�FRPR�DUDxDV��VSLGHU���FUDZOHU��JDWHDGRU���H�LQGH[DGRU�
6LWLR�R�6LWH���8QD�XELFDFLyQ�HQ�,QWHUQHW��(Q��:::��VH�GHQRPLQDQ�:HE�VLWHV�\�VH�LGHQWLILFDQ�FRQ�XQD�85/�
6SLGHU�R�$UDxD��9HU�URERW
7pUPLQR��8QD�SDODEUD�R�FRPELQDFLyQ�GH�HOODV�XVDGDV�DO�UHDOL]DU�XQD�FRQVXOWD�
8QLIRUP�5HVRXUFH�/RFDWRU�>85/@��(V�XQD�GLUHFFLyQ�~QLFD�HQ�OD�:RUOG�:LGH�:HE�
:HE� 6HUYHU�� 8Q� SURJUDPD� GH� FRPSXWDGRUD� TXH� DFHSWD� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ�� ORV� SURFHVD� \SURSRUFLRQD�ORV�DUFKLYRV�FRUUHVSRQGLHQWHV�
:HE�6LWH��8QD�GLUHFFLyQ�R�85/�HVSHFtILFD�HQ�XQD�UHG�GH�FRPSXWDGRUDV�
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&RUUHR�(OHFWUyQLFR��(O�VHUYLFLR�%iVLFR�GH�,QWHUQHW6LQ� OXJDU�D�GXGD��HO�VHUYLFLR�GH�FRUUHR�HOHFWUyQLFR��R�H�PDLO��SRU�HOHFWURQLF�PDLO��HV�HO�PiVXWLOL]DGR�SRU�ORV�XVXDULRV�GH�,QWHUQHW�%iVLFDPHQWH��VX�IXQFLRQDPLHQWR�HV�PX\�VLPLODU�DO�GHO�FRUUHR�SRVWDO��FDGD�XVXDULR�GH�,QWHUQHWWLHQH�XQD�GLUHFFLyQ�DVRFLDGD�TXH�OH�HV�SURSLD�\�TXH�QLQJ~Q�RWUR�XVXDULR�GH� OD�5HG�SRVHH�� OR�FXDOSHUPLWH�FRPXQLFDU�D�GRV�R�PiV�XVXDULRV�GH�XQD�PDQHUD�LQHTXtYRFD�+DFLHQGR�OD�DQDORJtD�FRQ�HO�FRUUHR�SRVWDO�SRGHPRV�GHFLU�TXH��FXDQGR�QRV�HQYtDQ�XQ�PHQVDMHGH� FRUUHR� HOHFWUyQLFR�� pVWH� YD� SDVDQGR� GH� UHG� HQ� UHG� �ODV� RILFLQDV� SRVWDOHV�� SRU� PHGLR� GHJDWHZD\V R� FRPSXHUWDV� �ORV� FDPLRQHV� GH� UHSDUWR�� KDVWD� TXH� OOHJD� D� VX� GHVWLQR�� SRU� HMHPSORQXHVWUR�SURYHHGRU�GH� ,QWHUQHW�� $OOt� GLVSRQHPRV�GH�XQD� FDVLOOD�GH� FRUUHR�HOHFWUyQLFR� D�QXHVWURQRPEUH��\�OR�UHFRUGDUHPRV�PHGLDQWH�XQ�SURJUDPD� FOLHQWH�GH�FRUUHR�HOHFWUyQLFR��FRPR�HO�3HJDVXV�(XGRUD�� 0LFURVRIW� 2XWORRN�� \� TXH� KDFH� ODV� YHFHV� GHO� WUDGLFLRQDO� FDUWHUR� TXH� QRV� HQWUHJD� ODFRUUHVSRQGHQFLD�HQ�QXHVWUR�GRPLFLOLR�&DUDFWHUtVWLFDV�EiVLFDV/DV� �FDUDFWHUtVWLFDV�TXH�KDFHQ�GHO�FRUUHR�HOHFWUyQLFR�XQ�PHGLR�HILFD]�\�HFRQyPLFR�SDUD� ODFRPXQLFDFLyQ�HQWUH�SHUVRQDV�VRQ���� /D� UDSLGH]� HV� OD� FXDOLGDG� GLVWLQWLYD�� 3UiFWLFDPHQWH� SRGUtDPRV� GHFLU� TXH� HO� WLHPSR� TXHWDUGD�XQ�PHQVDMH�GHVGH�VX�HPLVLyQ�D�VX�UHFHSFLyQ�HQ�FDVL� LQVWDQWiQHD�� LQGHSHQGLHQWH�GH�GRQGHHVWH�XELFDGR�HO�XVXDULR����&RPR�FRQVHFXHQFLD�GH� OD�YHORFLGDG�\�WHQLHQGR�HQ�FXHQWD�TXH�HO�FRVWR�GH�FRPXQLFDFLyQFRUUHVSRQGH� DO� GH� XQD� OODPDGD� ORFDO�� REWHQHPRV� FRPR� FRQFOXVLyQ� TXH�� FRPSDUDWLYDPHQWH� FRQRWURV� PHGLRV� GH� FRPXQLFDFLyQ� FRPR� HO� FRUUHR� SRVWDO�� HO� WHOpIRQR� H� LQFOXVLYH� HO� ID[�� HO� FRUUHRHOHFWUyQLFR�HV�HO�PiV�HFRQyPLFR GH�WRGRV���� /D� YHORFLGDG� GH� WUDQVPLVLyQ� ItVLFD� GHO�PHQVDMH� KD� OOHYDGR�SDUDOHODPHQWH� D� FDPELDU� ORVKiELWRV�GH�ODV�SHUVRQDV�HQ�OD�IRUPD�GH�HVFULWXUD��KDFLHQGR�ORV�FRQWHQLGRV� PHQRV�FHUHPRQLRVRV \PDV�FRQFUHWRV��(V�PX\�FRP~Q��HQ�LQWHUQHW��FXDQGR�UHFLELPRV�XQ�H�PDLO��FRQWHVWDU�HQVHJXLGD�FRQXQ��+ROD�)XODQR�����D~Q�FXDQGR�GHVFRQR]FDPRV�DO�HPLVRU����6DOYR�DOJXQDV�FDtGDV� WHPSRUDULDV� GH�QXHVWUR� SURYHHGRU� R� DOJ~Q� VHFWRU� GH�QXHVWUD� UHG�,QWHUQHW� IXQFLRQD�ORV�����GtDV�GHO�DxR��ODV����KRUDV \�DXQ�HQ�HVRV�UDURV�FDVRV��ORV�PHQVDMHV�RELHQ�OOHJDQ�D�VX�GHVWLQR�XQD�YH]�VXEVDQDGR�HO�SUREOHPD��R�ELHQ�VH�QRV�GHYXHOYH�FRQ�XQ�DYLVR�GHOLQFRQYHQLHQWH����'HVGH�HO�SXQWR�GH�YLVWD�HFROyJLFR�� OD� DXVHQFLD�GH�SDSHO HQ�HVWRV�HQYtRV�HV�XQ�DSRUWHFRQVLGHUDEOH�D�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV����3RGHPRV�HQYLDU�XQ�PLVPR�PHQVDMH�D�YDULDV�GLUHFFLRQHV�FDVL�VLPXOWiQHDPHQWH�D�PDQHUDGH�FRSLDV�FDUEyQLFR�(Q�FRQWUDSDUWLGD��FRPR�GHVYHQWDMD�TXH�HQ�PD\RU�R�PHQRU�PHGLGD�SRVHHQ�ORV�RWURV�PHGLR�GHFRPXQLFDFLyQ�D� ORV�FXDOHV�KDFtDPRV� UHIHUHQFLD�DQWHULRUPHQWH��HO� FRUUHR�HOHFWUyQLFR� QR� WLHQH�XQDOWR�JUDGR�GH�FRQILGHQFLDOLGDG�8QD�PHWiIRUD�EDVWDQWH�XWLOL]DGD�KR\�HQ�GtD�QRV�VHxDOD�TXH�HQYLDU�XQ�FRUUHR�HOHFWUyQLFR�HVFRPR�HQYLDU�XQD�SRVWDO�SHUR�VLQ�VREUH�SRU�HO�FRUUHR�WUDGLFLRQDO��VHJXUDPHQWH�DOJXQD�SHUVRQD�SRGUiYHU�VX�FRQWHQLGR�GXUDQWH�VX�UHFRUULGR��6LQ�HPEDUJR��HQ� OD�DFWXDOLGDG�VH�HVWi� WUDEDMDQGR�HQ� WRGRDTXHOOR� TXH� KDJD� GH� ,QWHUQHW� HQ� OXJDU� VHJXUR� WDQWR� FRPR� SDUD� HQYLDU� \� UHFLELU� LQIRUPDFLyQFRQILGHQFLDO��/D�HQFULSWDFLyQ�R�FRGLILFDFLyQ�GH�ORV�PHQVDMHV�HV�XQR�GH�ORV�PpWRGRV�SDUD�WDO�ILQ�)RUPDWR�GH�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR$Vt�FRPR�YLPRV�TXH� ODV�GLUHFFLRQHV�GH� ,QWHUQHW�H[LVWHQ�GLIHUHQWHV� IRUPDV�R�HVWUXFWXUDV�GHDFXHUGR� D� ORV� VHUYLFLRV� SURSLRV� GH� ,QWHUQHW�� (VSHFtILFDPHQWH�� FXDQGR� YHDPRV� HO� FRQMXQWR� GHFDUDFWHUHV� TXH� HQJOREDQ� DO� VtPEROR� #� �DUURED��� HVWDUHPRV� HQ� SUHVHQFLD� GH� XQD� GLUHFFLyQ� GHFRUUHR�HOHFWUyQLFR��(O�VtPEROR�#�HQ�LQJOHV�VH�OHH��DW��\�VH�WUDGXFH��HQ��8QD�GLUHFFLyQ�WtSLFD�GH�FRUUHR�HOHFWUyQLFR�SRGUtD�VHU�OD�VLJXLHQWH�
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LQIR�IDD#XQVH�HGX�DU
QRPEUH�GHO�XVXDULR���VtPEROR�DUURED���QRPEUH�GH�OD�RUJDQL]DFLyQ���'RPLQLR��WLSR�GH�RUJDQL]DFLyQ�FyGLJR�GH�SDtV�
9HDPRV�FDGD�XQD�GH�ODV�SDUWHV�TXH�OD�FRPSRQHQ���� LQIR�IDD� D� OD� L]TXLHUGD� GHO� VtPEROR�#� VH� XELFD� HO� QRPEUH� GHO� XVXDULR� TXH� SRVHH� HVDGLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR��TXH�VL�HV�XQD�SHUVRQD��JHQHUDOPHQWH�VH�FRORFD�OD�LQLFLDO�GHO�SULPHUQRPEUH� \� OXHJR�HO�DSHOOLGR��(Q�HVWH�FDVR�HV�GH�XQD�RUJDQL]DFLyQ� ,QIRUPDFLyQ�GH� OD�)DFXOWDG�GH$JURQRPtD�\�$JURLQGXVWULDV��6LQ�HPEDUJR�QR�KD\�XQD�UHJOD�HVWDEOHFLGD�DO�UHVSHFWR�R�ELHQ�SRGUtDKDEHU� VLGR� FXDOTXLHU� FRPELQDFLyQ� GH� FDUDFWHUHV� FRQ� OR� FXDO� HO� XVXDULR� VH� VLHQWD� LGHQWLILFDGR�(YHQWXDOPHQWH� WDPELpQ� SRGUtDQ� VHU� Q~PHURV�� VLQ� HPEDUJR� QR� VRQ� DFRQVHMDEOHV�� \D� TXH� ORVQRPEUHV�VRQ�PHMRUHV�LGHQWLILFDEOHV���� XQVH� FRUUHVSRQGH� DO� QRPEUH� GH� OD� FRPSXWDGRUD� �WDPELpQ� OODPDGR� �KRVW��� GH� XQDRUJDQL]DFLyQ�GHWHUPLQDGD��(Q�HVWH�FDVR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR��(QWUHSDODEUDV��QR�VH�GHMDQ�HVSDFLRV��DXQTXH�VH�SXHGH�SRQHU�FRPR�HQ�HO�HMHPSOR��LQIR�IDD���HO�JXLyQ�GHVXEUD\DGR�SDUD�VHSDUDUODV��7DPELpQ��FDEH�OD�SRVLELOLGDG�GH�TXH�OD�8QLYHUVLGDG�GLVSRQJD�GH�PDVGH� XQD� FRPSXWDGRUD� GHGLFDGD� D� FXEULU� XQ� VHUYLFLR� GH� LQWHUQHW�� FRQ� OR� FXDO� HO� QRPEUH� GH� ODRUJDQL]DFLyQ� TXHGD� GHVDJUHJDGD� KDFLD� OD� L]TXLHUGD�� TXHGDQGR� SRU� HMHPSOR�� LQIRBLD#IDD�XQVH�LQIRUPDFLyQ�GH�,QJHQLHUtD�HQ�$OLPHQWRV#IDFXOWDG�GH�$JURQRPtD�\�$JURLQGXVWULDV��XQVH���(VWH�HVHQ� GHILQLWLYD� XQVH�� HO� OXJDU� ItVLFR� SURSLDPHQWH� GLFKR� GH� OD� �FDVLOOD� HOHFWUyQLFD��� GRQGH� VHGHSRVLWDUDQ�ORV�PHQVDMHV�TXH�UHFLELUi�LQIRUPDFLyQ�GH�OD�)DFXOWDG�$JURQRPtD�\�$JURLQGXVWULDV����HGX� GH�DFXHUGR�D�OD�DJUXSDFLyQ�OyJLFD��ODV�RUJDQL]DFLRQHV�VH�FODVLILFDQ�VHJ~Q��GRPLQLRVGH�QLYHO�VXSHULRU����DU��HVWD�DEUHYLDFLyQ�GH�GRV�OHWUDV�FRUUHVSRQGH�DO�SDtV��VHJ~Q�ODV�QRUPDV�,62�������\�HQHVWH�FDVR�VH�DVRFLD�FRQ�$UJHQWLQD��(Q�HO�FDVR�HVSHFtILFR�GH�(VWDGRV�8QLGRV��XV���HV�XVXDO�TXH�VHRPLWD� DEUHYLDWXUDV�� VREUHHQWHQGLpQGRVH� TXH� VH� WUDWD� GH� XQD� GLUHFFLyQ� FRUUHVSRQGLHQWH� D� HVDQDFLyQ�1RWD� OD� OLVWD� FRPSOHWD� GH� ORV� FyGLJRV� GH� WRGRV� ORV� SDtVHV� VH� HQFXHQWUDQ� GHWDOODGDV� HQKWWS���VHUYLFHV�YHULVLJQ�FRP������FFRGHV�KWPO�)LQDOPHQWH�OHHPRV�OD�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GHO�HMHPSOR�GH�OD�VLJXLHQWH�PDQHUD��,QIRUPDFLyQ� GH� OD� )DFXOWDG� GH� $JURQRPtD� \� $JURLQGXVWULDV� GH� OD� LQVWLWXFLyQ� 816(�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR���GH�WLSR�HGXFDWLYR��GH�OD�$UJHQWLQD �

�4Xp�SRGHPRV�HQYLDU�SRU�FRUUHR�HOHFWUyQLFR"7UDGLFLRQDOPHQWH� HO� FRUUHR� HOHFWUyQLFR� IXH� XWLOL]DGR� SDUD� HQYLDU� PHQVDMHV� GH� WH[WRV� HQIRUPDWR�$6&,,����&yGLJR�6WDQGDUG�$PHULFDQR�SDUD�HO� ,QWHUFDPELR�GH�,QIRUPDFLyQ���JHQHUDOPHQWHFRQRFLGR�FRPR� WH[WR�VLQ� IRUPDWR���(VWH�FRQMXQWR�EiVLFR�GH�FDUDFWHUHV�FRQVWD�GH���� OHWUDV��HQWUHPD\~VFXODV�\�PLQ~VFXODV�\����FDUDFWHUHV�QR�LPSULPLEOHV��(VWH�FyGLJR�$6&,,��FRQRFLGR�FRPR�GH��ELWV��QR�FRQWHPSOD�FDUDFWHUHV�DFHQWXDGRV�R�GH�OHWUD�x��SRU�HMHPSOR�$Vt� IXH� FRPR� FUHDURQ� GLYHUVDV� H[WHQVLRQHV� GHO� FyGLJR� $6&,,� \� SRVWHULRUPHQWH� VH� FUHy� HOFyGLJR�$6&,,�GH�� ELWV�FRQ�OD�SRVLELOLGDG�GH�LQFOXLU�����FDUDFWHUHV�GLIHUHQWHV�(Q�,QWHUQHW��VLQ�HPEDUJR��HVWR�~OWLPR�FUHD�SUREOHPD�HQ�OD�WUDQVPLVLyQ�\�UHFHSFLyQ�GH�FRUUHRHOHFWUyQLFR�\D�TXH�VROR�DFHSWD�FDUDFWHUHV�GHO�FRQMXQWR�$6&,,�GH���ELWV��HOLPLQDQGR�HO�RFWDYR�ELWV�GHFXDOTXLHU�FDUDFWHU��FRQ�OR�FXDO�HO�VtPEROR�UHFLELGR�QR�VHUi�HO�PLVPR�TXH�HO�HPLWLGR�3DUD�VXSOLU�HVWH�LQFRQYHQLHQWH�VH�FUHDURQ�FRQYHUVRUHV�GH�FDUDFWHUHV��(O�PiV�FRP~Q�KD�VLGROD� SDUHMD� 88(QFRGH \� 88'HFRGH�� 0LHQWUDV� HO� SULPHUR� FRQYLHUWH� FDUDFWHUHV� GH� �� ELWV� HQ� VXFRUUHVSRQGLHQWH�GH���ELWV��HO�VHJXQGR�UHDOL]D�HO�SDVR�LQYHUVR�
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2EYLDPHQWH� HVWR� HV� SDUWLFXODUPHQWH� DSWR� QR� VyOR� SDUD� OD� WUDQVPLVLyQ� GH� FDUDFWHUHVHVSHFLDOHV��VLQR�WDPELpQ�SDUD�HO�HQYtR�\�UHFHSFLyQ�GH�DUFKLYRV�GH�WLSR�ELQDULR��HV�GHFLU�SDUD�WRGRVORV� UHVWDQWHV�� DUFKLYRV� JUiILFRV�� FRPSULPLGRV�� DXWRHMHFXWDEOHV�� GH� YLGHR�� HWF�� /DPHQWDEOHPHQWHHVWH� SURFHVR�� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� VH� GHEH� UHDOL]DU� HQ� IRUPD� PDQXDO� \� QR� HV� DOJR�DPLVWRVR��SDUD�HO�XVXDULR�(Q�ORV�~OWLPRV�WLHPSRV�KD�DSDUHFLGR�XQ�QXHYR�VWDQGDUG�SDUD�HVWH�SURFHVR�GH�FRGLILFDFLyQ��GHFRGLILFDFLyQ�� OODPDGR 0,0( �([WHQVLRQHV� 0XOWLSURSyVLWR� � SDUD� HO� &RUUHR� ,QWHUQHW��� TXH� HVVRSRUWDGR� SUiFWLFDPHQWH� SRU� OD� WRWDOLGDG� GH� DSOLFDFLRQHV� SDUD� :LQGRZV� ���� \� TXH� UHDOL]D� ODFRQYHUVLRQHV�HQ�IRUPD�DXWRPDWL]DGD�\�WUDQVSDUHQWH�SDUD�HO�XVXDULR�'H� HVWD� PDQHUD� SRGHPRV� HQYLDU� QR� VyOR� PHQVDMHV� FRQ� FDUDFWHUHV� HVSHFLDOHV�� HxHV� \DFHQWRV��VLQR�WDPELpQ�DGRVDU�DUFKLYRV�PXOWLPHGLDOHV�3HJDVXV3DVRV�SDUD�HO�HQYtR�UHFHSFLyQ�GH�FRUUHR�HOHFWUyQLFR���3UHVLRQH�HO�ERWyQ� ,QLFLR��HOLMD�3URJUDPDV \�3HJDVXV�0DLO���� $O� LQLFLDU� OD� HMHFXFLyQ�� VH� OH� VROLFLWDUi� TXH� VH� LGHQWLILTXH� FRPR� XVXDULR� � XVHU� QDPH��,QWURGX]FD�VX�FXHQWD�GH�FRUUHR��QR�HV�QHFHVDULR�LQWURGXFLUOD�FRPSOHWD��VyOR� OR�DQWHULRU�DO�FDUDFWHU#�\�SUHVLRQH�HO�ERWyQ�2N3RU�HMHPSOR�VL�VH�WUDWD�GHO�XVXDULR�-XDQ�3pUH]��FRQ�OD�FXHQWD� MSHUH]#XQVH�HGX�DU�� LQWURGXFHVX�XVHU�QDPH�FRPR�MSHUH]���� $� FRQWLQXDFLyQ�� VH� OH� VROLFLWD� VX� SDODEUD� FODYH� �SDVVZRUG��� 5HFXHUGH� LQWURGXFLUODH[DFWDPHQWH�FRPR�OH�IXH�SURSRUFLRQDGD��QR�FDPELH�PD\~VFXODV�SRU�PLQ~VFXODV��HWF��� 8QD�YH]�HQ�OD�YHQWDQD�GH�3HJDVXV��8G��SXHGH���D��&KHTXHDU�VL�H[LVWHQ�R�QR�QXHYRV�PHQVDMHV ��+DJD�FOLF�HQ�HO�ERWyQ�FRQ�HO�PXQGR�\�XQDIOHFKD� GH� VDOLGD� �&KHFN� 323�� KRVW��� 6L� H[LVWHQ� PHQVDMHV� D~Q� QR� OHtGRV�� pVWRV� VHUiQFRORFDGRV�HQ�OD�FDUSHWD�0DLQ�)ROGHU�\�HQ�OD�EDUUD�GH�HVWDGR��DEDMR�D�OD�GHUHFKD��YHUi�ODFDQWLGDG�GH�PHQVDMHV�UHFLELGRV���E��/HHU�VXV�PHQVDMHV� 6L�\D�KD�FKHTXHDGR�TXH�H[LVWHQ�PHQVDMHV��DEUD�VX�FDUSHWD�GHPHQVDMHV� �PDLQ� IROGHU�� \� KDJD� FOLF� HQ� HO� PHQVDMH� TXH� GHVHD� YHU� \� SUHVLRQH� HO� ERWyQ2SHQ��R�ELHQ�KDJD�GREOH�FOLF�VREUH�HO�PHQVDMH�6L� VX� PHQVDMH� FRQWLHQH� DUFKLYRV� DWWDFKHDGRV� �YHU� ��I�� DO� VHOHFFLRQDU� HO� PHQVDMH� SDUDOHHUOR�� OH� SUHVHQWDUi� XQ� FXDGUR� GH� GLiORJR� HVSHFLDO� FRQ� ODV� RSFLRQHV� GH� OHHU� VyOR� HOPHQVDMH��PDLO�ERG\��R�JXDUGDU�HO�DUFKLYR�TXH�OH�KDQ�HQYLDGR���7HQJD�XQ�GLVNHWWH�D�PDQR��3RGUi�KDFHU�HVWH�SURFHGLPLHQWR�WRGDV�ODV�YHFHV�TXH�QHFHVLWH���F�� ,PSULPLU� HO� PHQVDMH� $EUD� HO� PHQVDMH� \� KDJD� FOLF� HQ� HO� ERWyQ� FRQ� OD� LPSUHVRUD�6HOHFFLRQH�ORV�SDUiPHWURV�DGHFXDGRV��WDPDxR�\�RULHQWDFLyQ�GHO�SDSHO��LPSUHVRUD��HWF���\DFHSWH���G��5HVSRQGHU�D�XQ�PHQVDMH�DELHUWR ��$EUD�HO�PHQVDMH�TXH�GHVHD�FRQWHVWDU��KDJD�FOLF�HQHO�ERWyQ�5HSO\��,QPHGLDWDPHQWH�VDOWDUi�D�OD�RSFLyQ�GH�HQYLDU�XQ�QXHYR�PHQVDMH��VyOR�TXHQR� VHUi� QHFHVDULR� LQWURGXFLU� HO� GHVWLQDWDULR� QL� HO� DVXQWR�� �VHUiQ� DXWRPiWLFDPHQWHFRORFDGRV�SRU�HO�SURJUDPD���H�� 5HGDFWDU� XQ� QXHYR� PHQVDMH� \� HQYLDUOR �� +DJD� FOLF� HQ� HO� ERWyQ� GH� 1HZ� PDLO�� �HOSULPHUR�HQ�OD�EDUUD�GH�KHUUDPLHQWDV���$SDUHFH�XQD�QXHYD�YHQWDQD��HQ�OD�FXDO�VH�VROLFLWD���7R��HVFULED�DTXt� OD�GLUHFFLyQ�FRPSOHWD�GHO�GHVWLQDWDULR� �OD�SHUVRQD�D� ODTXH�GHVHD�HQYLDU�HO�PHQVDMH����6XEMHFW��XQD�EUHYH�GHVFULSFLyQ�GHO�DVXQWR�R�WtWXOR�R�WySLFR�GHO�PHQVDMH��&&�� LQGLFD� ODV�GLUHFFLRQHV�D� ODV�TXH�VH�HQYLDUiQ�FRSLDV�GH�HVWH�PLVPRPHQVDMH�
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��I��$GMXQWDU� �DWWDFKHDU��XQ�DUFKLYR�D�VX�PHQVDMH ��/RV�SURJUDPDV�GH�FRUUHR�HOHFWUyQLFREDMR�:LQGRZV� IDFLOLWDQ� HO� HQYtR� \� UHFHSFLyQ� GH� DUFKLYRV� GH� IRUPD� GLUHFWD�� SXHGHQ� VHUGRFXPHQWRV� FUHDGRV� FRQ� FXDOTXLHU� SURFHVDGRU� GH� WH[WRV� �:RUG�� $PL� 3UR�� HQ� $6&,,��SODQLOODV�([FHO�R�4XDWWUR�3UR�� LPiJHQHV��HWF��/RV�GRFXPHQWRV�DJUHJDGRV�VH�GHQRPLQDQDWWDFKPHQWV��3DUD�FRORFDU�XQ�DWWDFK�D�VX�PHQVDMH�L�� +DJD� FOLF� HQ� OD� SHVWDxD� $WWDFK�� $SDUHFHUi� XQ� FXDGUR� GH� GLiORJR� TXH� OHSHUPLWLUi�HOHJLU�GH�TXp�GLVFR�\�GH�TXp�GLUHFWRULR�VH�WRPDUi�HO�DUFKLYR�D�HQYLDU�LL��+DJD�FOLF�HQ�HO�QRPEUH�GHO�DUFKLYR��LQGLTXH�HO�WLSR�GH�DUFKLYR��HQ�OD�OLVWD�DEDMRD�OD�L]TXLHUGD��\�D�FRQWLQXDFLyQ�HQ�HO�ERWyQ�$GG��2�ELHQ�KDJD�GREOH�FOLF�VREUH�HOQRPEUH�GHO�DUFKLYR��,QGLFDU�R�QR�HO�WLSR�GH�DUFKLYR�QR�HV�LPSUHVFLQGLEOH�LLL�� (O� QRPEUH� GHO� DUFKLYR� DSDUHFHUi� HQ� OD� SHUVLDQD� GH� DUFKLYRV� VHOHFFLRQDGRV�DUULED�GHO�FXDGUR��3URFXUH�QR�HQYLDU�DUFKLYRV�GHPDVLDGR�JUDQGHV�SDUDQR�VDWXUDU�HO�WUiILFR�GH�OD�UHG�LY��3XHGH�LU�\�YROYHU�D�ODV�RSFLRQHV�GH�UHGDFFLyQ�GH�PHQVDMH�\�R�DWWDFK� WRGDV ODVYHFHV�TXH�QHFHVLWH�$�FRQWLQXDFLyQ�HVFULED�VX�PHQVDMH�$QWHV�GH�HQYLDUOR��FKHTXHH ���&RQILUP�UHDGLQJ��HQYtD�XQ�PHQVDMH�GH�FRQILUPDFLyQ�GH�TXH�VX�PHQVDMH�KD�VLGR�UHFLELGR\�OHtGR��LQGLFDQGR�IHFKD�\�KRUD�GH�ODV�DFFLRQHV��� &RQILUP� VHQGLQJ�� UHFLELUi� XQ� PHQVDMH� GH� FRQILUPDFLyQ� LQGLFDQGR� TXH� HO� VHUYLGRU� KDHQYLDGR�VX�PHQVDMH�VLQ�SUREOHPDV�
� 6LJQDWXUH�� DXWRPiWLFDPHQWH� DJUHJD� DO� SLH� GH� VX� PHQVDMH� VX� QRPEUH�� GLUHFFLyQLQVWLWXFLRQDO��GHSDUWDPHQWR�\�IDFXOWDG�D�OD�TXH�SHUWHQHFH��� 8UJHQWH�� GDUi� PD\RU� SULRULGDG� D� VX� PHQVDMH� SDUD� TXH� HO� VHUYLGRU� OR� HQYtHLQPHGLDWDPHQWH�
�&RS\�WR�VHOI��LQGLFD�TXH�TXHGDUi�XQD�FRSLD�GHO�PHQVDMH�HQYLDGR�HQ�OD�FDUSHWD�&RSLHV�WRVHOI���HV�FRPR�XQD�FRQVWDQFLD����(QFU\SW��FRGLILFD�HO�PHQVDMH�HQYLDGR��GH�PDQHUD�TXH�QR�VH�SXHGD��SLQFKDU��HO�PHQVDMH\�VHU�OHtGR�SRU�WHUFHURV�7HQJD�FXLGDGR��SUHYLDPHQWH�VH�GHEH�SRQHU�GH�DFXHUGR�FRQ�TXLHQ�UHFLEH�HO�PHQVDMH�SDUDTXH�VHSD�TXH�HO�PHQVDMH�VH�HQYtD�FRGLILFDGR�\�FyPR�GHFRGLILFDUOR�DQWHV�GH�OHHUOR�+DELWXDOPHQWH�PDQWHQJD�DFWLYDV�ODV�RSFLRQHV�FRQ�
$�FRQWLQXDFLyQ�SURFHGD�D�HQYLDUOR��SUHVLRQDQGR�VREUH�OD�SHVWDxD� 6HQG�7DPDxR�GH�$UFKLYRV�D�HQYLDU8QD�GH� ODV�FRQGLFLRQHV�D� WHQHU�HQ�FXHQWD�DO�HQYLDU�DUFKLYRV�HV�HO� WDPDxR�GH� ORV�PLVPRV�'DGR�TXH�HQ�LQWHUQHW�ORV�DUFKLYRV��YLDMDQ��GLYLGLGRV�HQ�SHTXHxRV�SDTXHWHV�TXH�VH�UHFRQVWUX\HQ�HQHO�RULJLQDO�DO� OOHJDU�DO�GHVWLQR��HV�PD\RU�OD�SUREDELOLGDG�GH�REWHQHU�DOJ~Q�HUURU�HQ�HO�HQYtR�FXDQWRPD\RU�VHD�HO�DUFKLYR�3RU� RWUD� SDUWH�� D�PD\RU� WDPDxR� WDPELpQ� VHUi�PD\RU� HO� WLHPSR� GH� WUDQVPLVLyQ�� 3DUD� ORJUDU� XQDUHGXFFLyQ�HQ�HO�WDPDxR�GH�ORV�DUFKLYRV�H[LVWHQ�SURJUDPDV�TXH��GHVGH�KDFH�EDVWDQWH�WLHPSR��WUDWDQGH� JDQDU� HVSDFLR� HQ� ORV� VLHPSUH� HVFDVRV� GLVFRV� GXURV�� (VWRV� SURJUDPDV� VH� GHQRPLQDQFRPSUHVRUHV� �� GHVFRPSUHVRUHV�� 3.=LS� �\� 3.8Q]LS��� $UM� \� /KD� VRQ� ORV� PDV� FRQRFLGRV� \HPSOHDGRV� HQ�'26�� (Q� HO� HQWRUQR�:LQGRZV� ���� :LQ=LS HV� OD� KHUUDPLHQWD� TXH� JR]D� GH�PD\RUSRSXODULGDG�� /RV� DUFKLYRV� FRQ� H[WHQVLyQ� �]LS �TXH� VH� KDQ� WUDQVIRUPDGR� HQ� HO� VWDQGDUG� HQFRPSUHVLyQ��VRQ�SURGXFWR�GH�KDEHU�HPSOHDGR�HVWH�SURJUDPD�SDUD�VX�FRPSUHVLyQ�:LQ=LS�HV�XQ�SURGXFWR�VKDUHZDUH�TXH�SXHGH�EDMDUVH�GH�YDULDV�SiJLQDV�HQ�OD�:HE�/DV�VLJXLHQWHV�VRQ�DOJXQDV�GLUHFFLRQHV�GH�GRQGH�SRGHPRV�REWHQHU�:LQ=LS�
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KWWS���ZZZ�VXSHUDUFKLYRV�FRP�DU�KWWS���ZZZ�ZLQILOHV�FRPKWWS���ZZZ�]GQHW�FRP6L� ELHQ� QR� H[LVWH� XQD� QRUPD� SUHHVWDEOHFLGD� HQ� FXDQWR� D� TXH� WDPDxR� GH� DUFKLYR� HVFRQYHQLHQWH�FRPSULPLU��HV�XVXDO�KDFHUOR�FRQ�DTXHOORV�DUFKLYRV�TXH�RFXSHQ�PiV�GH���0E�:LQ=LS�HV�SUiFWLFDPHQWH�XQD�KHUUDPLHQWD�REOLJDGD�KR\�HQ�GtD�HQ�HO�HPSOHR�GH� ,QWHUQHW�� \DTXH� QR VyOR� ORV� DUFKLYRV� TXH� HQYLHPRV� R� UHFLEDPRV� SXHGHQ� HVWDU� FRPSULPLGRV�� VLQR� FDVL� ODWRWDOLGDG�GH�ORV�DUFKLYRV�TXH�EDMHPRV�GH�OD�:HE��FRPR�SURJUDPDV�\�R�GRFXPHQWRV��VH�HQFXHQWUDQHQ�IRUPDWR��]LS�&DVLOODV�GH�&RUUHR�JUDWXLWDV�YtD�:HE(Q�ORV�~OWLPRV�PHVHV�KD�DSDUHFLGR�XQD�QXHYD�FODVH�GH�VHUYLFLRV��D�WUDYpV�GH�SiJLQDV�HQ�OD:HE�� TXH� RIUHFHQ� D� ORV� XVXDULRV� OD� SRVLELOLGDG� GH� WHQHU� VX� SURSLD� FDVLOOD� GH� FRUUHR� HQ� IRUPDJUDWXLWD��3DUD�TXLHQHV�QR�WLHQHQ�DFFHVR�SURSLR�D�,QWHUQHW�VLQR�D�WUDYpV�GH�XQ�F\EHU�FDIp��R�WUDYpVGH� OD� FRPSXWDGRUD� GH� XQ� WHUFHUR�� HVWR� SXHGH� UHVXOWDU� XQD� VROXFLyQ�� HV� WDPELpQ� XQD� ODWHUQDWLYDVXPDPHQWH�~WLO�SDUD�TXLHQHV�GHEHQ�YLDMDU�$VLPLVPR�� DOJXQRV� GH� HVWRV� VHUYLFLRV� WDPELpQ� EULQGDQ� OD� DOWHUQDWLYD� GH� UHHQYLDU� ORV� PHQVDMHVUHFLELGRV� HQ� OD� FDVLOOD� TXH� OH� IXHUD� RWRUJDGD� DO� XVXDULR�� KDFLD� XQD� QXHYD� GLUHFFLyQ�� (VWR� HVSDUWLFXODUPHQWH�~WLO�FXDQGR�XQ�XVXDULR�FDPELD�IUHFXHQWHPHQWH�GH�SURYHHGRU�GH�,QWHUQHW��\D�TXH�HQHVWH�FDVR�QR�VH�GHEHUi�SUHRFXSDU�HQ�DYLVDU�D�VXV�UHODFLRQHV�DFHUFD�GH�OD�QXHYD�GLUHFFLyQ��\D�TXHHO�VHUYLFLR�GH�UHHQYtR�UHPLWLUi�ORV�PHQVDMHV�KDFLD�OD�QXHYD�FDVLOOD�(VWR�HV�OR�TXH�VH�OODPD��FDVLOOD�GH�SRU�YLGD�(O�VHUYLFLR�PiV�FRPSOHWR�HQ�HVWH�VHQWLGR�TXH�VH�SXHGH�REWHQHU�YtD�:HE�HV�1HW�$GGUHVV�HQ�KWWS���ZZZ�QHWDGGUHVV�FRP3DUD�UHJLVWUDUVH��HO�XVXDULR�GHEHUi�HOHJLU�XQ�QRPEUH�\�XQD�FRQWUDVHxD��ORV�FXDOHV�WHQGUi�TXHLQJUHVDU� FDGD� YH]� TXH� GHVHH� HQYLDU� R� OHHU� PHQVDMHV�� $� SDUWLU� GH� HVH� PRPHQWR�� OD� GLUHFFLyQTXHGDUi�HVWDEOHFLGD�FRPR� QRPEUHGHXVXDULR#XVD�QHW%XVFDQGR�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR$�PHGLGD�TXH�YD\DPRV�XVDQGR�HO�FRUUHR�HOHFWUyQLFR�VHJXUDPHQWH�QRV�SUHJXQWDPRV�VL�FXDO�RWDO�SHUVRQD��FRQ�TXLHQ�GHVHDPRV�FRQWDFWDUQRV��SRVHH�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�� \�HQ�FDVRSRVLWLYR��FXiO�HV�/DPHQWDEOHPHQWH�HQ�,QWHUQHW�QR�H[LVWH�XQ�~QLFR�'LUHFWRULR��D�PDQHUD�GH�JXtD�WHOHIyQLFD��FRQWRGRV� ORV� XVXDULRV� TXH� SRVHHQ� FRUUHR� HOHFWUyQLFR�� 7UDGLFLRQDOPHQWH�� ORV� XVXDULRV� �DQWLJXRV�� GH,QWHUQHW�KDQ�XVDGR�XQ�FRPDQGR�GH�81,;��GHQRPLQDGR� )LQJHU��TXH�SHUPLWH�HQFRQWUDU��FRQ�PXFKDVXHUWH�H�LPDJLQDFLyQ��OD�GLUHFFLyQ�TXH�EXVFDPRV�\��HYHQWXDOPHQWH��RWURV�GDWRV�FRPR�IHFKD�\�KRUDGH�OD�~OWLPD�YH]�TXH�HVH�XVXDULR�VH�FRQHFWy�D�,QWHUQHW�3RGUHPRV� FRPSUREDU� TXH� HV� XQ� PpWRGR� SRFR� HILFD]�� \� DFWXDOPHQWH� HQ� GHVXVR�� &RQ� HODGYHQLPLHQWR�GH�OD�:HE��YDULDV�LQVWLWXFLRQHV�GH�WLSR�DFDGpPLFD�\�FRPHUFLDO��KDQ�GHVDUUROODGR�VXVSURSLRV�EXVFDGRUHV��(VWRV�OXJDUHV�FRQRFLGRV�FRPR� �SDJLQDV EODQFDV��VH�QXWUH�GH�GRV�YtDV�SDUDFRQIRUPDU�VXV�GLUHFWRULRV����5HFRUUHQ�ODV�OLVWDV�GH��8VHQHW��R�QHZVJURXSV�\�UHFROHFWDQ�WRGDV�ODV�GLUHFFLRQHV�GH�FRUUHRHOHFWUyQLFR�TXH�DOOt�VH�HQFXHQWUDQ��\���3HUPLWHQ�DO�XVXDULR��LQGLYLGXR�X�RUJDQLVPR��TXH�DFFHGH�D�VX�SiJLQD�� OD� LQFRUSRUDFLyQ�GHGDWRV�(QWUH�ODV�SiJLQDV�PDV�GHVWDFDGDV�SRGHPRV�PHQFLRQDU�ODV�VLJXLHQWHV�)RXU���HQ�KWWS���ZZZ�IRXU���FRP(V� DFWXDOPHQWH� HO� PD\RU� GLUHFWRULR� GH� GLUHFFLRQHV� GH� FRUUHR� HOHFWUyQLFR�� \� VL� ELHQ� VHHQFXHQWUD�HQ�LQJOHV�~QLFDPHQWH��VX�IRUPD�GH�E~VTXHGD�HV�SRU�GHPiV�VHQFLOOD�\�UiSLGD��3RGHPRV
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FRQVXOWDU�HO�QRPEUH�GH�XQD�SHUVRQD�SRU�SDtV��SRU�GRPLQLR��R�SRU�RUJDQL]DFLyQ��$�VX�YH]���)RXU��GLVSRQH�GH�OD�SRVLELOLGDG�GH�XQD�%~VTXHGD�$YDQ]DGD��\�DGPLWH�E~VTXHGDV�IOH[LEOHV�FRQ�HO�XVR�GHFRPRGLQHV��
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