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5HVXPHQ�
(Q�HVWD�FRPXQLFDFLyQ�SUHVHQWDUHPRV�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�EDVDGR�HQ�HO�ULJRU�GHO�PpWRGR�FLHQWtILFR�\�UHODFLRQDGR�FRQ�HO�FDPSR�GH�OD�WUDGXFFLyQ��6L�ELHQ� OD�XWLOL]DFLyQ�GH�PpWRGRV�HPStULFRV�HV�UHODWLYDPHQWH�QXHYD�HQ�7UDGXF�WRORJtD�� FDGD� YH]� VRPRV� PiV� ORV� HVWXGLRVRV� GH� OD� GLVFLSOLQD� TXH� HOHJLPRV�©XQD� LQYHVWLJDFLyQ� YHULILFDWLYD� >«@� SDUWLHQGR� GH� GLVHxRV� H[SHULPHQWDOHV� \�HVWUDWHJLDV� PHWRGROyJLFDV� ULJXURVDV� TXH� SHUPLWDQ� PHGLU� \� GHWHUPLQDU� ODV�LQIHUHQFLDV�GH�QXHVWUDV�KLSyWHVLV�GH�WUDEDMR��.UHXW]HU�\�1HXQ]LJ����������ª��3DUD� DXWRUHV� FRPR� /|UVFKHU� ���������� pVWH� HV� HO� ~QLFR� PpWRGR� TXH� SHUPLWH�IRUPXODU�KLSyWHVLV�DFHUFD�GHO�SURFHVR� WUDGXFWRU�� DUURMDQGR� OX]� VREUH� HO� FRP�SOHMR� IHQyPHQR� SVLFROLQJ�tVWLFR� TXH� WLHQH� OXJDU� FXDQGR� WUDGXFLPRV�� FRQ� HO�FRQVLJXLHQWH�EHQHILFLR�SDUD� OD�GLGiFWLFD�GH� OD� WUDGXFFLyQ��3DUD� OOHYDU�D�FDER�QXHVWUD�LQYHVWLJDFLyQ�KHPRV�XWLOL]DGR�XQ�SURJUDPD�LQIRUPiWLFR�GHQRPLQDGR�7UDQVORJ������TXH�IXH�GLVHxDGR�SRU�-DNREVHQ��PLHPEUR�GHO�JUXSR�75$3�GH�OD�)DFXOWDG�GH�/HQJXDV�3URIHVLRQDOHV�GH�&RSHQKDJXH��(VWH�SURJUDPD�IDFLOLWD�LQIRUPDFLyQ�VLVWHPiWLFD�VREUH�HO�XVR�GHO�RUGHQDGRU�DO�HVFULELU��GH�GRQGH�SXH�GHQ�LQIHULUVH�DOJXQRV�H[WUHPRV�UHODWLYRV�DO�SURFHVR�GH�WUDGXFFLyQ�GHO�VXMHWR��'HO�PLVPR�PRGR��VH�KD�FRPELQDGR�HVWH�PpWRGR�FRQ�RWURV�PiV�WUDGLFLRQDOHV�FRPR� OD� HQWUHYLVWD� VHPLHVWUXFWXUDGD�� OD� LQWURVSHFFLyQ� LQPHGLDWD�� HWF��� SDUD�DVt�REWHQHU�XQ�PD\RU�JUDGR�GH�YDOLGH]�HQ�ORV�UHVXOWDGRV��&RQ�HVWH�SUR\HFWR�VH�SUHWHQGH� FRPSUREDU� HPStULFDPHQWH� TXp� KD\� GH� YHUGDG� HQ� FDGD� XQD� GH� ODV�VLJXLHQWHV�SRVWXUDV��SRU�XQ�ODGR��OD�GHIHQGLGD�SRU�OD�PD\RUtD�GH�ORV�HVWXGLRVRV�GH� WUDGXFFLyQ� TXH� FRQVLGHUD� TXH� D� WUDGXFLU� VH� DSUHQGH�� \� TXH� XQ� LQGLYLGXR�ELOLQJ�H�QR�YD�D�WUDGXFLU�PHMRU�TXH�XQD�SHUVRQD�TXH�KD\D�VLGR�IRUPDGD�HQ� OD�PDWHULD��\�SRU�RWUR��OD�GHIHQGLGD�SRU�DXWRUHV�FRPR�+DUULV��6KHU�ZRRG��\�*HU�ORII�HQWUH�RWURV��SDUWLGDULRV�GH�OD�IDPRVD�WHRUtD�GH�OD�WUDGXFFLyQ�QDWXUDO��TXH�VH�LQWHUHVD�PiV�SRU�OD�FDSDFLGDG�LQQDWD�GH�PHGLDU�OLQJ�tVWLFDPHQWH�\�SRVWXOD�TXH�FXDOTXLHU� VXMHWR� ELOLQJ�H�� FRQ� LQGHSHQGHQFLD� GH� OD� HGDG�� JUDGR� \� WLSR� GH�ELOLQJ�LVPR��SXHGH�WUDGXFLU�VLQ�QHFHVLGDG�GH�LQVWUXFFLyQ�IRUPDO��3DUD�HOOR��HQ�HO�HVWXGLR�VH�DQDOL]D�VL�OD�WHRUtD�GH�OD�WUDGXFFLyQ�QDWXUDO�GH�+DUULV��������VH�FXP�SOH�HQ�XQ�HQWRUQR�GHWHUPLQDGR�\�FRQ�XQDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��HVWR�HV��HQ�HO�HQWRUQR�DFDGpPLFR�XQLYHUVLWDULR��\�FRPSDUDQGR�VXMHWRV�ELOLQJ�HV�DMHQRV�DO�PXQGR�GH�OD�WUDGXFFLyQ�FRQ�HVWXGLDQWHV�GH�FXDUWR�FXUVR�GH�OD�)DFXOWDG�GH�7UD�GXFFLyQ�H�,QWHUSUHWDFLyQ�GH�*UDQDGD�TXH�KDQ�UHFLELGR�LQVWUXFFLyQ�IRUPDO�DO�UHV�SHFWR��7RGRV�ORV�VXMHWRV�GHO�H[SHULPHQWR�OOHYDQ�D�FDER�SUXHEDV�GH�WUDGXFFLyQ�GLUHFWD�H�LQYHUVD�\�VH�OHV�SHUPLWH�TXH�KDJDQ�XVR�GH�IXHQWHV�GH�UHIHUHQFLD�SDUD�GRFXPHQWDUVH���
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���)XQGDPHQWRV�\�DQWHFHGHQWHV���(Q HVWD� FRPXQLFDFLyQ� SUHVHQWDUHPRV� XQ� HVWXGLR� HPStULFR�H[SHULPHQWDO� TXH�VHUi OD� EDVH� GH� QXHVWUD� WHVLV� GRFWRUDO�� $O� FRQWUDULR� GH� OR� TXH� VXFHGH� HQ� RWUDV�GLVFLSOLQDV��HO�SODQWHDPLHQWR�HPStULFR�H[SHULPHQWDO�HV�UHODWLYDPHQWH�QXHYR�HQ�WUDGXFWRORJtD�� \D� TXH� HV� D� SDUWLU� GH� OD� GpFDGD� GH� ORV� ��� FXDQGR� VH� EXVFD� XQ�PHMRU�FRQRFLPLHQWR�GHO�SURFHVR�WUDGXFWRU�\�VH�UHLYLQGLFD�XQ�DQiOLVLV�PiV�VLVWH�PiWLFR�GHO�PLVPR��3RU�WDQWR��OD�DILUPDFLyQ�LQLFLDO�LPSOLFD�TXH�OOHYDUHPRV�D�FDER�XQDV�SUXHEDV� EDViQGRQRV� HQ� HO� ULJRU�GHO�PpWRGR� FLHQWtILFR�� WDO� FRPR�KLFLHURQ�DQWHULRUPHQWH�RWURV�LQYHVWLJDGRUHV���/D PD\RUtD� GH� ORV� HVWXGLRVRV� GH� WUDGXFFLyQ� GHILHQGHQ� TXH� D� WUDGXFLU� VH�DSUHQGH� \� FRQVLGHUDQ� TXH� XQ� LQGLYLGXR� ELOLQJ�H� QR� YD� D� WUDGXFLU�PHMRU� TXH�XQD SHUVRQD�TXH�KD\D�VLGR�IRUPDGD�HQ�OD�PDWHULD��3RU�RWUR�ODGR��HQFRQWUDPRV�WDPELpQ�DOJXQRV�DXWRUHV�FRPR�+DUULV��6KHUZRRG�\�*HUORII��HQWUH�RWURV��TXH�VH�LQWHUHVDQ�PiV�SRU� OD� FDSDFLGDG� LQQDWD�GH�PHGLDU� OLQJ�tVWLFDPHQWH� \�SRVWXODQ�TXH FXDOTXLHU� VXMHWR� ELOLQJ�H�� FRQ� LQGHSHQGHQFLD�GH� OD� HGDG�� JUDGR�\� WLSR�GH�ELOLQJ�LVPR��SXHGH�WUDGXFLU�VLQ�QHFHVLGDG�GH�LQVWUXFFLyQ�IRUPDO��$QWH�OD�GLVSD�ULGDG�GH� RSLQLRQHV� H[LVWHQWHV�� D� WUDYpV� GH� HVWH� HVWXGLR� QRV� SURSRQHPRV� FRP�SUREDU HPStULFDPHQWH� TXp� KD\� GH� YHUGDG� HQ� DPEDV� SRVWXUDV�� &RQVLGHUDPRV�TXH H[LVWH�OD�SRVLELOLGDG�GH�TXH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ�QR�UHVSDOGHQ� XQD� GLFRWRPtD� WDQ� FODUD� FRPR� OD� H[SXHVWD� SUHYLDPHQWH�� VLQR� TXH�PXHVWUHQ� XQD� FDSDFLGDG� ©QDWXUDOª� SDUD� WUDGXFLU� GH� DOJXQRV� VXMHWRV� ELOLQJ�HV�TXH KD\�TXH�GHVDUUROODU�PHGLDQWH�IRUPDFLyQ��\D�VHD�HVWUXFWXUDGD�R�D�WUDYpV�GH�PXFKD� SUiFWLFD�� $QWHV� GH� FRPHQ]DU� FRQ� OD� H[SOLFDFLyQ� GHWDOODGD� GHO� H[SHUL�PHQWR�� OD�PHWRGRORJtD� \� HO� SODQ� GH� WUDEDMR�GHO�PLVPR�� QRV� JXVWDUtD� KDFHU� XQ�EUHYH�UHVXPHQ�GH�DTXHOODV�LQYHVWLJDFLRQHV�TXH�KDQ�SUHFHGLGR�D�OD�QXHVWUD��SDUD�XELFDU�D�ORV�OHFWRUHV�HQ�HO�PDUFR�DQWHULRU�VREUH�HO�TXH�VH�DSR\D�HVWD�LQYHVWLJDFLyQ����'HVGH SULQFLSLRV�GHO� VLJOR�;;� VH�KDQ� OOHYDGR�D� FDER�QXPHURVDV� LQYHVWLJD�FLRQHV� VREUH� ELOLQJ�LVPR� \� WUDGXFFLyQ�� GH� DKt� TXH� SRGDPRV� HQFRQWUDU� JUDQ�FDQWLGDG�GH�OLWHUDWXUD�SXEOLFDGD�VREUH�HVWXGLRV�UHDOL]DGRV�FRQ�ELOLQJ�HV��SULQFL�SDOPHQWH�FRQ�QLxRV��(O�SULPHU�HVWXGLR�ORQJLWXGLQDO�TXH�VH�FRQRFH�VREUH�HO�WHPD�HV HO�GH�5RQMDW��GH� OD�8QLYHUVLGDG�GH�*LQHEUD��TXLHQ� HQ������ OOHYy�D� FDER�XQ�HVWXGLR� GH� FDVR� VREUH� HO� GHVDUUROOR� OLQJ�tVWLFR� GH� VX� SURSLR� KLMR�� (VWH� WUDEDMR�FRQWLHQH�HMHPSORV�GH�WUDGXFFLyQ�PX\�LQWHUHVDQWHV�UHDOL]DGRV�SRU�HO�QLxR�D�PX\�WHPSUDQD� HGDG�� 3RVWHULRUPHQWH�� HQ� ������ /HRSROG�� GH� OD� 8QLYHUVLGDG� GH�1H�EUDVND�GHVFULEH�HO�GHVDUUROOR� OLQJ�tVWLFR�GH� VXV�SURSLRV�KLMRV�PRVWUDQGR�FyPR�pVWRV VRQ� FDSDFHV�GH� UHDOL]DU�GLVWLQWRV� WLSRV�GH� WUDGXFFLyQ�GHQWUR�GHO� HQWRUQR�IDPLOLDU�\�VRFLDO�TXH�OHV�URGHD��(Q�������/MXGVNDQRY�VH�DQWLFLSD�DO�FRQFHSWR�GH�
WUDGXFWRU� QDWXUDO� \�� \D� SRU� DTXHO� HQWRQFHV�� SXQWXDOL]D� TXH� HQ� ODV� HVFXHODV� GH�WUDGXFFLyQ�D�ORV�ELOLQJ�HV�QR�VH�OHV�HQVHxD�D�WUDGXFLU�SXHVWR�TXH�\D�WLHQHQ�FDSD�FLGDG�SDUD�KDFHUOR�� VLQR�TXH� VH� OHV� IRUPD�SDUD�TXH� WUDGX]FDQ�GH�DFXHUGR� FRQ�FLHUWDV� QRUPDV�� (Q� ������ +DUULV� GHVDUUROOD� OD� IDPRVD� WHRUtD� GH� OD� WUDGXFFLyQ�
QDWXUDO HQ� OD� FXDO� D~QD� ORV� FRQFHSWRV� GH� ELOLQJ�LVPR� \� WUDGXFFLyQ�� +DUULV� OD�GHILQH�FRPR�©WKH WUDQVODWLRQ�GRQH�LQ�HYHU\GD\�FLUFXPVWDQFHV�E\�ELOLQJXDOV�ZKR�KDYH�
KDG� QR� VSHFLDO� WUDLQLQJ� IRU� LWª� (Q� HVWD� WHRUtD�� HO� SURSLR� DXWRU� SXQWXDOL]D� TXHFXDOTXLHU�VXMHWR��SRU�HO�KHFKR�GH�VHU�ELOLQJ�H��HV�FDSD]�GH�WUDGXFLU�VLQ�QHFHVLGDG�
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GH�LQVWUXFFLyQ�IRUPDO��3DUD�+DUULV�©QDWXUDO WUDQVODWRUV�KDYH�DQ�LQQDWH� WUDQVODWLRQ�
FRPSHWHQFH�ZKLFK�LV�FR�H[WHQVLYH�ZLWK�DOO ELOLQJXDOLVP�DW�DQ\�DJHª��+DUULV�FRQWLQXD�VXV LQYHVWLJDFLRQHV�SXEOLFDQGR�HQ�������������������������\��������2WURV� DXWRUHV� TXH� UHFLHQWHPHQWH� KDQ� WUDEDMDGR� HQ� HVWH� FDPSR� VRQ� 7RXU\�������� ������� *HUORII� �������� /|UVFKHU� ������� ������� 0DODNRII� ������� �������6KDQQRQ��������\�%XOORFN���������(O�~OWLPR�HVWXGLR�VREUH�WUDGXFFLyQ�QDWXUDO�HV�XQD�WHVLV�GRFWRUDO�QR�SXEOLFDGD�GH�6KHUZRRG��TXH�VH�OOHYy�D�FDER�HQ�OD�8QLYHU�VLGDG GH�2WWDZD�HQ�HO�DxR�������&RPR� HVSHFLILFDPRV� DQWHULRUPHQWH�� FRQ� QXHVWUD� LQYHVWLJDFLyQ� FRQWLQXD�UHPRV�DGHQWUiQGRQRV�HQ�HVWH�FRPSOHMR�FDPSR�GH�HVWXGLR��LQWHQWDQGR�GHVFXEULU�FXDOTXLHU� IDFWRU� R� DVSHFWR� UHOHYDQWH� TXH� SXHGD� DUURMDU� OX]� VREUH� HO� WHPD��$Vt�SXHV��VH�SUHWHQGH�DYHULJXDU�VL�OD�WHRUtD�GH�OD�WUDGXFFLyQ�QDWXUDO�GH +DUULV�VH�FXP�SOH HQ�XQ�HQWRUQR�GHWHUPLQDGR�\�FRQ�XQDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��HVWR�HV��HQ�HO� HQWRUQR� DFDGpPLFR� XQLYHUVLWDULR�� \� FRPSDUDQGR� VXMHWRV� ELOLQJ�HV� DMHQRV� DO�PXQGR�GH�OD�WUDGXFFLyQ�FRQ�HVWXGLDQWHV�GH����FXUVR�GH�OD�)DFXOWDG�GH�7UDGXF�FLyQ�H� ,QWHUSUHWDFLyQ�GH�*UDQDGD� �)7,��TXH�KDQ� UHFLELGR� LQVWUXFFLyQ� IRUPDO�DO�UHVSHFWR��OOHYDQGR�D�FDER�SUXHEDV�GH�WUDGXFFLyQ�GLUHFWD�H�LQYHUVD��SHUPLWLHQGR�TXH�ORV�VXMHWRV�GHO�H[SHULPHQWR�KDJDQ�XVR�GH�IXHQWHV�GH�UHIHUHQFLD�SDUD�GRFX�PHQWDUVH��HWF����
���2EMHWLYRV�FLHQWtILFRV�TXH�VH�SHUVLJXHQ�
�(O� REMHWLYR� SULQFLSDO� GH� HVWD� LQYHVWLJDFLyQ� HV� FRPSUREDU� HPStULFDPHQWH� VL� OD�WHRUtD�GH� OD� WUDGXFFLyQ�QDWXUDO�SRVWXODGD�SRU�+DUULV�VH�FRQILUPD�R�QR�\�GH�TXp�PRGR��3XHVWR�TXH�+DUULV�DUJXPHQWDED�TXH�FXDOTXLHU�VXMHWR�ELOLQJ�H��LQGHSHQ�GLHQWHPHQWH�GH�OD�HGDG��JUDGR�\�WLSR�GH�ELOLQJ�LVPR�SRGtD�WUDGXFLU�VLQ�QHFHVL�GDG� GH� LQVWUXFFLyQ� IRUPDO�� HQ� HO� H[SHULPHQWR� VH� FRPSUREDUi� OD� YHUDFLGDG� GH�HVWD�DILUPDFLyQ��XWLOL]DQGR�FRPR�VXMHWRV�D�LQGLYLGXRV�ELOLQJ�HV�VLQ�UHODFLyQ�DO�JXQD�FRQ�OD�GLVFLSOLQD�GH�OD�WUDGXFFLyQ�\�D�HVWXGLDQWHV�GH�~OWLPR�FXUVR�GH�OD�)7,�TXH�KDQ�UHFLELGR�XQD�IRUPDFLyQ�DFDGpPLFD�DO�UHVSHFWR��$Vt�SXHV��FRQVLGHUDPRV�TXH�HO�DSRUWH�GH�HVWH�HVWXGLR�SXHGH�VHU�GH�YLWDO�LPSRUWDQFLD�SDUD�FODULILFDU�VL�HQ�XQ HQWRUQR�GHWHUPLQDGR�\� FRQ�XQDV� FDUDFWHUtVWLFDV� HVSHFtILFDV� HVWD�Pi[LPD� VH�FXPSOH��(VWH�REMHWLYR�SULQFLSDO�VH�GLYLGH�HQ�GRV�VXEREMHWLYRV��

�3ULPHUR��5HDOL]DU�XQ�HVWXGLR�GHWDOODGR�GHO�SURFHVR�GH� OD� WUDGXFFLyQ�HQ�DPERV�JUXSRV� �$�%�� D� WUDYpV� GHO� DQiOLVLV� \� FRQWUDVWH� GH� ORV� GDWRV� UHJLVWUDGRV� FRQ� HO�SURJUDPD�7UDQVORJ�������3DUD�HOOR�VH�SURFHGH�GHO�VLJXLHQWH�PRGR���
• 6H�DQDOL]D�OD�GXUDFLyQ�\�XELFDFLyQ�GH�ODV�SDXVDV�GH�SODQLILFDFLyQ�\�UHYL�VLyQ GH�FDGD�XQD�GH� ODV�XQLGDGHV�GH� OD� WUDGXFFLyQ��DVt� FRPR�FXDOTXLHU�WLSR GH�FRUUHFFLyQ�\�PRYLPLHQWR�D�WUDYpV�GHO�WH[WR���
• 6H�GHWHUPLQD�VL ODV�SDXVDV�GH�PD\RU�GXUDFLyQ�VH�GHEHQ�D�XQ�SRVLEOH�SUR�EOHPD GH� WUDGXFFLyQ� DO� TXH� HO� VXMHWR� VH� HQIUHQWD�� R� VL� SRU� HO� FRQWUDULR�HVWiQ UHODFLRQDGDV�FRQ�OD�FRQVXOWD�GH�IXHQWHV�GH�UHIHUHQFLD��
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• 6H� GHWHUPLQD� VL� HQWUH� DPERV� JUXSRV� FRLQFLGHQ� ODV� SDODEUDV�� WUDPRV� R�VHJPHQWRV�VHxDODGRV�FRPR�SUREOHPiWLFRV�GHVSXpV�GH�OD�HMHFXFLyQ�GH�ODV�SUXHEDV�� \� VL� OD� IRUPD� REVHUYDEOH� GH� UHVROXFLyQ� GH� SUREOHPDV� HV� R� QR�VLPLODU����6HJXQGR��(YDOXDU�HO�SURGXFWR�ILQDO��HV�GHFLU��ODV�WUDGXFFLRQHV�UHDOL]DGDV�SRU�ORV�VXMHWRV�GHO�H[SHULPHQWR��(VWR�VH�KDFH�DWHQGLHQGR�D�GRV�FULWHULRV��HO�GH�DGHFXD�FLyQ FRQ�HO�HQFDUJR�GH�WUDGXFFLyQ�HVSHFLILFDGR�HQ�ORV�WH[WRV�\�HO�GH�FDOLGDG��(VWH�~OWLPR�FULWHULR�QR�VHUi�HVWDEOHFLGR�SRU�OD�LQYHVWLJDGRUD�VLQR�SRU�GLVWLQWRV�WLSRV�GH HYDOXDGRUHV��XQ�VXMHWR�ELOLQJ�H�VLQ�UHODFLyQ�DOJXQD�FRQ�OD�GRFHQFLD�GH�LGLR�PDV� GRV�HVWXGLDQWHV�TXH�QR�KDQ�IRUPDGR�SDUWH�GHO�HVWXGLR��XQR�ELOLQJ�H�\�RWUR�GH ���FXUVR�GH�OD�)7,���XQ�SURIHVRU�GH�WUDGXFFLyQ��\�GRV�XVXDULRV�SRWHQFLDOHV�D�TXLHQHV�SRGUtDQ�LU�GLULJLGRV�ORV�WH[WRV�VHOHFFLRQDGRV�SDUD�HO�HVWXGLR��&DGD�XQR�GH HOORV�GD�VX�RSLQLyQ�UHVSHFWR�D�ODV�WUDGXFFLRQHV�\�GHEH�FDWDORJDUODV�DWHQGLHQ�GR D�OD�VLJXLHQWH�FODVLILFDFLyQ��PX\�ELHQ��ELHQ��PDO�\�PX\�PDO��(VWD�FDWHJRUL]D�FLyQ VH� KD� GHVDUUROODGR� SDUWLHQGR� GHO� PpWRGR� GH� HYDOXDFLyQ� GHVFULWR� SRU�:DGGLQJWRQ� ����������� HQ� VX� REUD�� \� VH� KD� DGDSWDGR� VX� SURSXHVWD� SDUD� XQD�HVFDOD�XQLWDULD��6LQ�HPEDUJR��KD\�TXH�PDWL]DU�TXH�VH�KD�HOLPLQDGR�XQR�GH� ORV�QLYHOHV�GH�OD�HVFDOD�SDUD�TXH�HO�VLVWHPD�GH�HYDOXDFLyQ�TXHGDUD�WDO�\�FRPR�VH�KD�PHQFLRQDGR�SUHYLDPHQWH��6RPRV�FRQVFLHQWHV�GH�TXH�VH�SRGUtD�KDEHU�HODERUDGR�XQ VLVWHPD�GH�HYDOXDFLyQ�PiV�FRPSOHMR�SHUR�KHPRV�HOHJLGR�pVWH�SRUTXH�FRQVL�GHUDPRV� TXH� D� SHVDU� GH� WUDWDUVH� GH� FDWHJRUtDV� LQWXLWLYDV� VRQ� DPSOLDV� \� PX\�FODUDV��\�SRU�WDQWR��VHUYLUiQ�SDUD�TXH�ORV�HYDOXDGRUHV�SXHGDQ�GHWHUPLQDU�OD�FDOL�GDG GH� ODV� WUDGXFFLRQHV��)LQDOPHQWH�� VH�KDFH�XQD�YDORUDFLyQ�GH� ORV� UHVXOWDGRV�REWHQLGRV���
���'HVFULSFLyQ�\�VHOHFFLyQ�GH�VXMHWRV�
(Q�HVWD�LQYHVWLJDFLyQ�IRUPDQ�SDUWH�GRV�JUXSRV�GH�VXMHWRV��HO�JUXSR�$�HVWi�FRP�SXHVWR� SRU� VXMHWRV� ELOLQJ�HV� GHVGH� OD� LQIDQFLD�� HDUO\ ELOLQJXDOV�� TXH� KDQ�DGTXLULGR ODV�GRV� OHQJXDV� �LQJOpV�HVSDxRO��D� OD�YH]�\�SRU� LJXDO�GHVGH� OD�QLxH]��3DLYLR�\�/DPEHUW��������(VWH�WLSR�GH�ELOLQJ�LVPR�VH�FRQRFH�WDPELpQ�FRPR�ELOLQ�
J�LVPR� IDPLOLDU�� 3DUD� 6LJXiQ� \� 0DFNH\� �������� XQD� IDPLOLD� ELOLQJ�H� HV� XQD�IDPLOLD�HQ�OD�TXH�FRQ�FLHUWD�IUHFXHQFLD�\�QRUPDOLGDG�VH�XWLOL]DQ�GRV�OHQJXDV��3RU�WDQWR��HQWUH�ORV�SRVLEOHV�VXMHWRV�GH�HVWH�JUXSR�WLHQHQ�FDELGD�ORV�KLMRV�GH�SDUHMDV�PL[WDV�HQ�ODV�TXH�FDGD�XQR�GH�ORV�FyQ\XJHV�SRVHH�XQD�OHQJXD�PDWHUQD�GLIHUHQWH��LQJOpV�R�HVSDxRO���\� ORV�KLMRV�GH�SDUHMDV�TXH�SRVHHQ�OD�PLVPD�OHQJXD�PDWHUQD��LQJOpV�� SHUR� TXH� WLHQHQ� ILMDGD� VX� UHVLGHQFLD� HQ� (VSDxD�� 1RUPDOPHQWH�� HVWRV�QLxRV�VXHOHQ�FUHFHU�HQ�XQ�HQWRUQR�ELOLQJ�H�\�ELFXOWXUDO��\D�TXH�HQ�HO�FDVR�GH�ODV�SDUHMDV�PL[WDV��ELHQ�FDGD�XQR�GH�HOORV�VXHOH�GLULJLUVH�D�VXV�KLMRV�DV�HQ�VX�SURSLD�OHQJXD� ELHQ�XWLOL]DQ�VyOR�XQD�GH�HOODV�FRPR�OHQJXD�FRP~Q�SHUR�HO�FyQ\XJH�TXH�WLHQH OD�RWUD�OHQJXD�FRPR�SULPHUD�OHQJXD�OD�XWLOL]D�WDPELpQ�FRQ�PD\RU�R�PHQRU�IUHFXHQFLD�FRQ�VXV�KLMRV�\�HYHQWXDOPHQWH�FRQ�DOJ~Q�RWUR�PLHPEUR�GH�OD�IDPLOLD��(Q HO�FDVR�GH�ODV�SDUHMDV�FRQ�OD�PLVPD�OHQJXD�PDWHUQD��DXQ�FXDQGR�VH�GLULJHQ�D�VXV KLMRV�DV�HQ�OD�PLVPD�OHQJXD��UHFLEHQ�OD�VHJXQGD�OHQJXD�GHO�HQWRUQR�QDWXUDO�
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TXH�OHV�URGHD��\�SXHVWR�TXH�HVWD�FLUFXQVWDQFLD�VXHOH�FRQGXFLU�PiV�D�VLWXDFLRQHV�GH� GLJORVLD� TXH� GH� ELOLQJ�LVPR�� \� GHSHQGH� PXFKR� GHO� QLYHO� FXOWXUDO� GH� OD�IDPLOLD��VXV�SURIHVLRQHV��HWF���VH�UHDOL]DQ�WHVW�GH�FRPSHWHQFLD�OLQJ�tVWLFD�D�WRGRV�ORV VXMHWRV��'HO�PLVPR�PRGR�� KD\� TXH� FRQVLGHUDU� TXH� D� WUDYpV� GH� ORV� SDGUHV�HVWRV�QLxRV�WLHQHQ�FRQWDFWR�FRQ�OD�FXOWXUD��IROFORUH��KLVWRULD�\�WUDGLFLRQHV�GH�FDGD�SDtV� (Q� ORV� FDVRV�PiV� IUHFXHQWHV� ORV� VXMHWRV�KDQ�FUHFLGR�HQ�(VSDxD�� WHQLHQGR��SRU WDQWR��XQ�DFFHVR�PiV�IiFLO�\�PiV�GLUHFWR�D�OD�OHQJXD�\�FXOWXUD�HVSDxRODV��1R�REVWDQWH�� WDPELpQ� DOJXQRV� SXHGHQ� KDEHU� UHVLGLGR� HQ� HO� SDtV� GH� OD� VHJXQGD�OHQJXD� GXUDQWH� FLHUWR� WLHPSR� �SDtV� DQJORSDUODQWH�� H� J�� 5HLQR�8QLGR�� ,UODQGD��((88��$XVWUDOLD��HWF����R�SXHGHQ�KDEHU�FRPSOHWDGR�VX�IRUPDFLyQ�DFDGpPLFD��R�GLVIUXWDGR�VXV�SHULRGRV�YDFDFLRQDOHV��1DYLGDG�\�YHUDQR��DOOt��(O� JUXSR� %� HVWi� FRQVWLWXLGR� SRU� HVWXGLDQWHV� HVSDxROHV� GH� ��� FXUVR� GH� OD�)DFXOWDG�GH�7UDGXFFLyQ�H�,QWHUSUHWDFLyQ�GH�*UDQDGD�FX\D�OHQJXD�%�HV�HO�LQJOpV��1RUPDOPHQWH��HO�FRQRFLPLHQWR�GH�HVWD�OHQJXD�KD�VLGR�DGTXLULGR�SRU�LQVWUXFFLyQ�IRUPDO�D�WUDYpV�GH�ORV�SURJUDPDV�HGXFDWLYRV�HVSDxROHV��6LQ�HPEDUJR��HV�LPSRU�WDQWH�PHQFLRQDU�TXH�GLFKR�FRQRFLPLHQWR�SXHGH�WDPELpQ�KDEHUVH�GHVDUUROODGR�D�WUDYpV� GH� HVWDQFLDV� HQ� SDtVHV� DQJOyIRQRV�� ELHQ� SDUD� KDFHU� HO� &28� R� UHDOL]DU�FXUVRV�GH� LGLRPDV�\�PHMRUDU� DVt� HO� QLYHO� GH� OD� OHQJXD�� ELHQ�SDUD� FRPSOHWDU� OD�IRUPDFLyQ� XQLYHUVLWDULD� SRU� PHGLR� GH� ORV� SURJUDPDV� GH� LQWHUFDPELR� 6yFUD�WHV�(UDVPXV��R�ELHQ�SDUD�HQJURVDU�HO�FXUUtFXOR�SURIHVLRQDO�\�YLYLU�GH�HVWH�PRGR�XQD� H[SHULHQFLD� ODERUDO� GXUDQWH� XQ� FLHUWR� SHULRGR�GH� WLHPSR� �PHVHV�� XQ� DxR��HWF����3RU�WDQWR��HVWRV�VXMHWRV�VXHOHQ�WHQHU�XQ�FRQRFLPLHQWR�QR�VyOR�GH�ORV�DVSHF�WRV VRFLROLQJ�tVWLFRV�VLQR�WDPELpQ�GH�DTXHOORV�DVSHFWRV�SROtWLFRV��HFRQyPLFRV�\�FXOWXUDOHV� GHO� SDtV� R� SDtVHV� HQ� FXHVWLyQ�� (Q� FDVR� GH� TXH� QR� KD\DQ� VDOLGR� DO�H[WUDQMHUR��HVWH�FRQRFLPLHQWR�SXHGH�KDEHUOHV�OOHJDGR�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ� GDGD� OD� LQIOXHQFLD� TXH� OD� FXOWXUD� DQJORVDMRQD�� HQ� FRQFUHWR� OD�QRUWHDPHULFDQD�� WLHQH� HQ� OD� FXOWXUD� HXURSHD�� \� WDPELpQ� HQ� IRUPD� QRFLRQDO� D�WUDYpV� GH� ODV� FODVHV� GH� &LYLOL]DFLyQ� GH� OD� /HQJXD� %� �LQJOpV�� \� GH� &LYLOL]DFLyQ�(VSDxROD�� HVWD� ~OWLPD� DxDGH� XQRV� FRQRFLPLHQWRV� VREUH� OD� SURSLD� FXOWXUD� TXH�KRPRJHQHL]DQ�HO�JUXSR���5HVSHFWR�DO�Q~PHUR�GH�LQIRUPDQWHV��VHUi�GH�XQRV����SRU�JUXSR��HV�GHFLU��XQ�WRWDO GH� ���� VXMHWRV� DSUR[LPDGDPHQWH�� OR� FXDO� SRVLELOLWD� TXH� ORV� UHVXOWDGRV�FRQGX]FDQ�D�FRQFOXVLRQHV�VLJQLILFDWLYDV�\�PDUTXHQ�XQDV� WHQGHQFLDV��(VWD�FLIUD�KD VLGR�HOHJLGD�GH�IRUPD�TXH�JDUDQWLFH�TXH�HQ�FDVR�GH�SHUGHUVH�DOJXQRV�VXMHWRV�SRU�HO�FDPLQR�DO�QR�FRQFOXLU�WRGDV�ODV�IDVHV�GHO�H[SHULPHQWR��VLJD�TXHGDQGR�XQD�PXHVWUD�HVWDGtVWLFDPHQWH�UHSUHVHQWDWLYD���(Q FXDQWR�DO�FULWHULR�XWLOL]DGR�SDUD�ILMDU�HO�PDUJHQ�GH�HGDG�GH�ORV�VXMHWRV�GHO�H[SHULPHQWR�� GHEHPRV� DFODUDU� TXH� VH� SDUWH� GH� OD� VHFXHQFLDFLyQ� TXH� %ODQFR��������SURSRQH�GH� OD�HGDG�DGXOWD��\�TXH�GHVDUUROOD�EDViQGRVH�HQ�XQD�VHULH�GH�FULWHULRV�VRFLDOHV��(VWH�DXWRU�GLYLGH�OD�HGDG�DGXOWD�HQ�WHPSUDQD��PHGLD�\�DYDQ�]DGD� \�FRQVLGHUD�TXH�FRQVWLWX\H�XQ�SHULRGR�PX\�H[WHQVR�GHQWUR�GHO�FLFOR�YLWDO�TXH�YD�GHVGH�ORV����D�ORV����DxRV��'H�DKt�TXH�OD�PD\RUtD�GH�ORV�LQYHVWLJDGRUHV�TXH�VH�KDQ�GHGLFDGR�D�VX�HVWXGLR�VXHODQ�GLYLGLU�HVWH�SHULRGR�HQ�HWDSDV�R�IDVHV��HQ�FDGD�XQD�GH�ODV�FXDOHV�ORV�DGXOWRV�GHEHQ�DVXPLU�GLIHUHQWHV�UROHV�VRFLDOHV��/D�HWDSD�TXH�QRV�LQWHUHVD�HV�OD�SULPHUD��OD�HGDG�DGXOWD�WHPSUDQD��TXH�YD�GH�ORV����D ORV����DxRV�\�D�SDUWLU�GH�OD�FXDO�HO�VXMHWR�SXHGH�DVXPLU�WRGDV�ODV�UHVSRQVDEL�
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OLGDGHV� OHJDOHV�FRPR�VXMHWR�FLYLO��R�VHD��YRWDU��REWHQHU�HO�SHUPLVR�GH�FRQGXFLU��HPDQFLSDUVH� GH� OD� IDPLOLD�� HWF�� 7RGDV� HVDV� DFFLRQHV� FRQVWLWX\HQ� GHILQLFLRQHV�VRFLDOHV�GHO�LQLFLR�GH�OD�HGDG�DGXOWD��6LQ�HPEDUJR�WDO�\�FRPR�%ODQFR�SXQWXDOL]D��HVWRV FULWHULRV�VRFLDOHV�GHILQLGRV�OHJDOPHQWH�HQ�UHDOLGDG�QR�VHxDODQ�XQD�IURQWHUD�FODUD HQWUH� OD� DGROHVFHQFLD� \� OD� HGDG� DGXOWD�� \D� TXH� OD� HGDG� FURQROyJLFD� SDUD�GLFKRV FULWHULRV�RVFLOD�DSUR[LPDGDPHQWH�HQWUH�ORV����\�ORV����DxRV��7HQLHQGR�HQ�FXHQWD�HVWD�~OWLPD�FRQVLGHUDFLyQ�TXH�PDUFD�HO�LQLFLR�GH�OD�HGDG�DGXOWD�D�ORV����DxRV�� VH� HVWDEOHFH� FRPR� HGDG�PtQLPD�GH� ORV� VXMHWRV�GHO� H[SHULPHQWR�� \� FRPR�HGDG�Pi[LPD�ORV�����VLJXLHQGR�OD�VHFXHQFLDFLyQ�GHO�SURSLR�DXWRU�TXH�ILMD�HO�ILQ�GH OD�SULPHUD�HWDSD�HQ�HVWD�HGDG��,JXDOPHQWH��GHEHPRV�DFODUDU�TXH�HO�JUXSR�%�HVWi IRUPDGR�SRU�HVWXGLDQWHV�GH����FXUVR�GH�OD�)7,�\�OD�HGDG�GH�pVWRV�VXHOH�RVFL�ODU QRUPDOPHQWH�HQWUH�ORV����\����DxRV��GH�DKt�TXH�VH�Gp�XQ�PDUJHQ�GH�GRV�DxRV�SRU HQFLPD�\�SRU�GHEDMR�D�OD�KRUD�GH�VHOHFFLRQDU�D�ORV�VXMHWRV�ELOLQJ�HV���$ WRGRV� ORV� LQIRUPDQWHV� VH� OHV� KDFH� XQD� HQWUHYLVWD� LQGLYLGXDO� SUHOLPLQDU�GLVHxDGD FRQ�HO�ILQ�GH�VHOHFFLRQDU�D�DTXHOORV�FDQGLGDWRV�TXH�PiV�VH�DGHFXHQ�D�ORV UHTXLVLWRV� GHO� HVWXGLR�� (VWD� HQWUHYLVWD� VHPLHVWUXFWXUDGD� VH� OOHYD� D� FDER� HQ�GRV HWDSDV�� HQ� OD�SULPHUD� HWDSD� VH� HVSHFLILFD�XQD� VHULH�GH� DVSHFWRV� FRPR��SRU�HMHPSOR�� OD� FRQILGHQFLDOLGDG� \� HO� DQRQLPDWR� GH� OD� LQIRUPDFLyQ� REWHQLGD�� OD�WHPiWLFD�GH�OD�HQWUHYLVWD��OD�LPSRUWDQFLD�GH�OD�FRODERUDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�OD LQYHVWLJDFLyQ�� HWF�� /D� VHJXQGD� HWDSD� FRQWLHQH� XQD� VHULH� GH� SUHJXQWDV� FX\R�REMHWLYR� HV� UHFRSLODU� LQIRUPDFLyQ�SHUVRQDO� VREUH� ORV� VXMHWRV� �OHQJXD�R� OHQJXDV�PDWHUQDV�� IRUPDFLyQ� DFDGpPLFD� ELOLQJ�H� R�PRQROLQJ�H�� HWF���� \� GHWHUPLQDU� VL�VRQ YiOLGRV�R�QR�SDUD�HO� H[SHULPHQWR��$O� VHU�XQD�HQWUHYLVWD� VHPLHVWUXFWXUDGD��RIUHFH� OD� SRVLELOLGDG� GH� IRUPXODU� RWUDV� SUHJXQWDV� SDUD� FRPSOHWDU� R� FODULILFDU�DOJXQDV GH�ODV�UHVSXHVWDV�GDGDV��/D�HQWUHYLVWDGRUD�WRPD�QRWD�GH�OD�LQIRUPDFLyQ�HPLWLGD�� TXH� WDPELpQ� VH� JUDED� HQ� XQ� FDVHWH� SDUD� SRGHU� FRUURERUDU� ORV� GDWRV�VHxDODGRV \�HYLWDU�TXH�SXHGD�SDVDUVH�SRU�DOWR�FXDOTXLHU�DVSHFWR�UHOHYDQWH�SDUD�OD VHOHFFLyQ��(VWDV�JUDEDFLRQHV�VH�UHDOL]DQ�FRQ�HO�FRQVHQWLPLHQWR�GH�ORV�VXMHWRV��/D LQYHVWLJDGRUD� LQWHQWD�FUHDU�HQ�WRGR�PRPHQWR�XQ�DPELHQWH�GLVWHQGLGR��SUH�JXQWDQGR�GH�XQD�PDQHUD�DIDEOH�\�UHODMDGD���(V SUHFLVR�VHxDODU�TXH�OD�HQWUHYLVWD�QR�HV�HO�~QLFR�PpWRGR�GH�FDUDFWHUL]DFLyQ�GH ORV�VXMHWRV��\D�TXH�WDPELpQ�VH�XWLOL]DQ�GRV�SUXHEDV�OLQJ�tVWLFDV�D�WUDYpV�GH�ODV�FXDOHV�VH�SUHWHQGH�GHWHUPLQDU�HO�JUDGR�GH�FRPSHWHQFLD� OLQJ�tVWLFD�GH� ORV�VXMH�WRV�� WDQWR� HQ� LQJOpV� FRPR� HQ� HVSDxRO��$Vt� SXHV�� WRGRV� ORV� VXMHWRV� GHO� HVWXGLR��LQGHSHQGLHQWHPHQWH�GH�FXiO�VHD�VX� OHQJXD�PDWHUQD�� WLHQHQ�TXH�UHDOL]DU�HO� WHVW�GH HVSDxRO�GH�QLYHO�VXSHULRU�GHO�,QVWLWXWR�&HUYDQWHV��'(/(��\�HO�WHVW�GH�LQJOpV�72()/� (Q�HO�WHVW�GH�HVSDxRO�VH�HOLJHQ�ODV�SUXHEDV�GH�JUDPiWLFD�\�YRFDEXODULR�\�OD GH�FRPSUHQVLyQ�GH� OHFWXUD��\D�TXH�VH�FRQVLGHUD�TXH�ODV�SDUWHV�GH�FRPSUHQ�VLyQ�DXGLWLYD�QR�VRQ�UHOHYDQWHV�SDUD�HO�HVWXGLR��(Q�FXDQWR�DO�72()/��VH�HOLJHQ�ODV VHFFLRQHV�GH�VWUXFWXUH�DQG�ZULWWHQ�H[SUHVVLRQ�\ UHDGLQJ�FRPSUHKHQVLRQ��GHVFDU�WDQGR� WDPELpQ� OD�GH� OLVWHQLQJ� FRPSUHKHQVLRQ��6LJXLHQGR� ORV� VLVWHPDV�GH�HYDOXD�FLyQ RILFLDOHV� GH� FDGD� XQR� GH� HVWRV� WHVWV�� FDEH� DFODUDU� TXH� SDUD� FRQVLGHUDU�YiOLGRV�D�ORV�VXMHWRV��pVWRV�GHEHQ�REWHQHU�HQ�FDGD�XQD�GH�ODV�SUXHEDV�GHO�'(/(�XQ ���� GH� DFLHUWRV�� \� HQ� HO� 72()/� XQD� SXQWXDFLyQ� LJXDO� R� VXSHULRU� D� ����SXQWRV������DFLHUWRV�HQ�FDGD�XQD�GH�ODV�VHFFLRQHV���/RV�PHMRUHV�\�SHRUHV�UHVXO�
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WDGRV�HQ�ODV�SUXHEDV�OLQJ�tVWLFDV�VH�WHQGUiQ�HQ�FXHQWD�HQ�OD�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�H[SHULPHQWDOHV���$Vt�SXHV��ODV�SXQWXDFLRQHV�REWHQLGDV�HQ�ORV�HMHUFLFLRV�\�OD�HQWUHYLVWD�SHUVR�QDO VRQ�ORV�GRV�FULWHULRV�GH�VHOHFFLyQ�GH�FDQGLGDWRV��$�HVWH�UHVSHFWR��HV�LPSRU�WDQWH�PHQFLRQDU�TXH�HO�SURFHVR�GH�VHOHFFLyQ�GH�VXMHWRV�ELOLQJ�HV�\D�FRPHQ]y�HQ�HO�PHV�GH� MXOLR�\�TXH�D� ILQDOHV�GH�DJRVWR�DOJXQRV�GH�HOORV�FRPHQ]DURQ�FRQ� ODV�SUXHEDV�GH�WUDGXFFLyQ��(Q�FXDQWR�D�ORV�HVWXGLDQWHV�GH����GH�OD�)7,��VX�SURFHVR�GH�VHOHFFLyQ�FRPHQ]y�D�ILQDOHV�GH�VHSWLHPEUH�\�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�VH�KDUi HQ�EUHYH���
���0HWRGRORJtD�GHO�H[SHULPHQWR��3UHYLR�DO�H[SHULPHQWR�SULQFLSDO��VH�OOHYy�D�FDER�XQ�SUR\HFWR�SLORWR�D�WUDYpV�GHO�FXDO�VH�FRPSUREy�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�SURJUDPD�7UDQVORJ�������\�OD�DGHFXDFLyQ�GH� OD�HQWUHYLVWD�GH�VHOHFFLyQ�GH�VXMHWRV� �IRUPDWR��SUHJXQWDV� LQFOXL�GDV��RUGHQ�GH�ODV�SUHJXQWDV��HWF���\�GH�ODV�SUXHEDV�GH�FRPSHWHQFLD�OLQJ�tVWLFD�D�ORV SURSyVLWRV�GHO�HVWXGLR��7DPELpQ�VH�SXVLHURQ�HQ�SUiFWLFD�GLVWLQWDV�IRUPDV�GH�GDU�ODV�LQVWUXFFLRQHV�GH�ODV�SUXHEDV�D�ORV�VXMHWRV��GH�FUHDU�XQ�DPELHQWH�OR�PiV�GLVWHQGLGR�SRVLEOH�D�OD�KRUD�GH�OD�HMHFXFLyQ�GH�ODV�PLVPDV��\�GH�OOHYDU�D�FDER�OD�HQWUHYLVWD�� 8QD� YH]� UHDOL]DGR� WRGR� HVWR�� IXHURQ� GHVFDUWDGDV� DTXHOODV� SRVLELOL�GDGHV�\�PHGLRV�TXH�QR�KDEtDQ�FDXVDGR�HO�UHVXOWDGR�HVSHUDGR��\�VH�HOLJLHURQ�ODV�TXH� SDUHFHUtDQ� PiV� DSURSLDGDV� SDUD� HO� HVWXGLR�� &RQ� HO� SUR\HFWR� SLORWR� VH�SUHWHQGtD�GHWHUPLQDU�\�YDORUDU�WRGRV�DTXHOORV�IDFWRUHV�UHOHYDQWHV�SDUD�OD�FRQIL�JXUDFLyQ� GHO� GLVHxR� GHO� H[SHULPHQWR� SULQFLSDO� \� TXH�� GH� RWUR�PRGR�� SRGUtDQ�KDEHUVH�SDVDGR�SRU�DOWR���$Vt�SXHV�� HVWH�HVWXGLR�FRQVWD�GH�GRV� IDVHV�\�HQWUH� OD� UHDOL]DFLyQ�GH� OD�SUL�PHUD�\� OD�VHJXQGD�KD\�XQ�HVSDFLR�GH�WLHPSR�GH�GRV�GtDV��(O�H[SHULPHQWR�FRQ�ORV VXMHWRV� GHO� JUXSR� ELOLQJ�H� VH� KDFH� GH� IRUPD� LQGLYLGXDOL]DGD� R� HQ� JUXSRV�UHGXFLGRV�� GHELGR� D� UD]RQHV� GH� XELFDFLyQ� GH� ORV� LQIRUPDQWHV� HQ� GLVWLQWDV�SURYLQFLDV�HVSDxRODV�\�GH�GLVSRQLELOLGDG�SDUD�KDFHU�ODV�SUXHEDV��(VWDV�FLUFXQV�WDQFLDV� GLILFXOWDQ�� SRU� WDQWR�� UHXQLUORV� D� WRGRV� HQ� XQ� OXJDU� \� IHFKD� GHWHUPL�QDGRV��(Q�FXDQWR�D�ORV�HVWXGLDQWHV�GH����FXUVR�GH�OD�)7,��pVWRV�VH�GLYLGLUiQ�HQ�GRV�R WUHV�JUXSRV�DWHQGLHQGR�D�OD�FDSDFLGDG�GH�ODV�DXODV�GH�LQIRUPiWLFD�GLVSRQLEOHV�HQ�HO�FHQWUR��$�OD�KRUD�HQWUHJDU�ORV�WH[WRV�D�FDGD�XQR�GH�ORV�JUXSRV�VH�DOWHUDUi�HO�RUGHQ�GH�ORV�PLVPRV�SDUD�LQIHULU�VL�KD\�GLIHUHQFLDV�HQ�ORV�UHVXOWDGRV��HV�GHFLU��VL�SXHGH�KDEHU�HIHFWRV�GHULYDGRV�GHO�RUGHQ�GH� ORV�WH[WRV�FRPR��SRU�HMHPSOR��HVWDU�PiV�QHUYLRVRV�HQ�HO�SULPHUR�\�PiV�FDQVDGRV�HQ�HO�VHJXQGR���/RV�VXMHWRV�UHDOL]DQ�ODV�SUXHEDV�HQ�HO�RUGHQDGRU�XVDQGR�XQ�SURJUDPD�GHQR�PLQDGR�7UDQVORJ������GLVHxDGR�SRU�$UQW�/\NNH�-DNREVHQ��PLHPEUR�GHO�JUXSR�75$3� TXH� HVWi� FRPSXHVWR� SRU� SURIHVRUHV� \� HVWXGLDQWHV� GH� GRFWRUDGR� GH� ORV�GHSDUWDPHQWRV�GH�DOHPiQ��HVSDxRO�H�LQJOpV�GH�OD�)DFXOWDG�GH�/HQJXDV�3URIHVLR�QDOHV�GH�&RSHQKDJXH�� (VWH�SURJUDPD� IDFLOLWD� LQIRUPDFLyQ� VLVWHPiWLFD� VREUH� HO�XVR GHO�RUGHQDGRU�DO� OHHU�\�HVFULELU��GH�GRQGH�SXHGHQ� LQIHULUVH�DOJXQRV�H[WUH�PRV�UHODWLYRV�DO�SURFHVR�GH�WUDGXFFLyQ�GHO�VXMHWR��8Q�HMHPSOR�GH�HOOR�HV�HO�HVWX�GLR� OOHYDGR� D� FDER� HQ� OD� )DFXOWDG�GH�7UDGXFFLyQ� H� ,QWHUSUHWDFLyQ�GH�*UDQDGD�
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SRU�'H�5RR]H�\�0XxR]��VLQ�SXEOLFDU���GRQGH�VH�XWLOL]D�HO�7UDQVORJ������\�HQ�HO�FXDO VH� GHWHUPLQD� TXH� XQD� SDXVD� GH� PiV� GH� GRV� VHJXQGRV� QR� LPSXWDEOH� D�PRWLYDFLRQHV�DMHQDV�QL�D�DFWLYLGDGHV�H[WUDxDV�DO�SURFHVR�HV�XQ�LQGLFDGRU�ILDEOH�GH TXH�HO�VXMHWR�VH�HQIUHQWD�D�OR�TXH�FRQFLEH�FRPR�SUREOHPD�GH�WUDGXFFLyQ��$Vt SXHV�� OD� IXQFLyQ�GHO�SURJUDPD�FRQVLVWH�HQ�UHJLVWUDU�HQ�YLYR�HO�SURFHVR�GH HVFULWXUD�GH�OD�WUDGXFFLyQ�UHFRJLHQGR�FDGD�XQD�GH�ODV�SXOVDFLRQHV�GDGDV�SRU�HO WUDGXFWRU��'HO�PLVPR�PRGR��SHUPLWH�GHWHQHU�HQ�FXDOTXLHU�PRPHQWR�HO�SURFH�VR \�REVHUYDU� HQ� OD�SDQWDOOD� OD�YHUVLyQ�SURYLVLRQDO�GHO� WH[WR�SURGXFLGR�SRU� HO�VXMHWR KDVWD� HVH� PRPHQWR�� SHUPLWH� WDPELpQ� DQDOL]DU� FRQ� JUDQ� H[DFWLWXG� OD�GXUDFLyQ�\�XELFDFLyQ�GH�ODV�SDXVDV�GH�SODQLILFDFLyQ�\�UHYLVLyQ�GH�FDGD�XQD�GH�ODV XQLGDGHV�GH� OD� WUDGXFFLyQ�� \� FXDOTXLHU� WLSR�GH� FRUUHFFLyQ�\�PRYLPLHQWR� D�WUDYpV GHO�WH[WR���$QWHV�GH�FRPHQ]DU�FRQ� OD�SULPHUD�SUXHED�VH�GDQ� ODV� LQVWUXFFLRQHV�GH�XVR�GHO SURJUDPD��\�VH�KDFH�XQD�GHPRVWUDFLyQ�GHO�IXQFLRQDPLHQWR�GHO�PLVPR��7RGR�HOOR�GH�IRUPD�GLVWHQGLGD�\�DIDEOH��SDUD�HYLWDU�TXH�DXPHQWH�HO�QHUYLRVLVPR�TXH�VHJXUDPHQWH�VLHQWHQ�ORV�LQIRUPDQWHV��8QD�YH]�ODV�LQVWUXFFLRQHV�KD\DQ�TXHGDGR�FODUDV� VH�SURFHGHUi�DO� LQLFLR�GH� ODV�SUXHEDV��(V� LPSRUWDQWH�PHQFLRQDU�TXH�QR�WLHQHQ� XQ� WLHPSR� OtPLWH�� SXHVWR� TXH� SDUD� HVWH� HVWXGLR� HV� IXQGDPHQWDO� TXH�FRQFOX\DQ�OD�WUDGXFFLyQ�GH�FDGD�WH[WR��(Q�FDGD�IDVH�VH�XWLOL]DQ�GRV�WH[WRV��TXH�KDQ�VLGR�HOHJLGRV� LQWHQWDGR�HYLWDU�TXH�SURYRTXHQ�XQ�SRVLFLRQDPLHQWR� LGHROy�JLFR SRU�SDUWH�GHO�VXMHWR��XQR�FX\R�FRQWHQLGR�HV�GH�LQWHUpV�JHQHUDO�\�RWUR�FX\R�WHPD�HV�PiV�HVSHFtILFR��3RU�WDQWR��KD\�XQ�WRWDO�GH�FXDWUR�WH[WRV��GRV�HQ�HVSDxRO�\ GRV�HQ�LQJOpV��FDGD�XQR�GH�ORV�FXDOHV�VH�VXEGLYLGH�D�VX�YH]�HQ�WUHV�SDUWHV��(Q�OD SULPHUD�SDUWH��SDUD�TXH�ORV�VXMHWRV�YD\DQ�WRPDQGR�FRQWDFWR�FRQ�HO�SURJUDPD�\ VH� KDELW~HQ� D� VX� XVR�� VH� OHV� SLGH� TXH�PHFDQRJUDItHQ� XQDV� ���� SDODEUDV� GHO�SULPHU�WH[WR�HGLWDGR�HQ�VX�OHQJXD�PDWHUQD��(Q�HO�FDVR�GH�ORV�VXMHWRV�ELOLQJ�HV�VH�OHV FRQVLGHUD�FRPR�OHQJXD�PDWHUQD�DTXHOOD�HQ�OD�TXH�KDQ�WHQLGR�HVFRODUL]DFLyQ��SULQFLSDOPHQWH� HQ� OD� HGXFDFLyQ� VHFXQGDULD�� &RQ� HVWD� SUXHED� VH� SUHWHQGH�GHWHUPLQDU�VX�YHORFLGDG�PHFDQRJUDILDQGR��VL�FRPHWHQ�HUURUHV�R�QR��VL�VH�SDUDQ�PXFKR�GXUDQWH�HO�SURFHVR��HWF��8QD�YH]�ILQDOL]DGR�\�UHJLVWUDGD�WRGD�OD�LQIRUPD�FLyQ HQ� OD�EDVH�GH�GDWRV�GH�7UDQVORJ������� VH�KDFH�XQD�SHTXHxD�SDXVD� WUDV� OD�FXDO FRQWLQ~DQ� FRQ� OD� ���SDUWH�� OD� WUDGXFFLyQ�GH�XQDV� ����SDODEUDV�GHO�PLVPR�WH[WR��TXH�VLUYHQ�GH�FDOHQWDPLHQWR��$�SHVDU�GH�TXH�HVWD�LQIRUPDFLyQ�WDPELpQ�VH�JUDED� HQ�SULQFLSLR�QR�VH�WHQGUi�HQ�FXHQWD�SDUD�HO�HVWXGLR��\�ORV�VXMHWRV�GHVFR�QRFHQ TXH�QR�YD�D�VHU�DQDOL]DGD���$O LJXDO� TXH� DQWHV�� KDFHQ� RWUD� SHTXHxD� SDXVD� H� LQPHGLDWDPHQWH� GHVSXpV�OOHYDQ D�FDER� OD����SDUWH�� OD� WUDGXFFLyQ�GH�XQDV�����SDODEUDV�SHUWHQHFLHQWHV�DO�PLVPR�WH[WR�\�TXH�VRQ�HO�FHQWUR�GH�OD�LQYHVWLJDFLyQ��$XQTXH�VH�OHV�PDUFD�KDVWD�GyQGH GHEHQ� WUDGXFLU�� VH� DxDGH� XQ� SiUUDIR�PiV� HQ� FDVR� GH� TXH� DOJ~Q� VXMHWR�TXLHUD� FRQWLQXDU� KDVWD� HO� ILQDO�� 8QD� YH]� FRQFOXLGD� OD� ~OWLPD� SDUWH� GHVFDQVDQ�XQRV ��� PLQXWRV�� WUDQVFXUULGRV� ORV� FXDOHV� OD� LQYHVWLJDGRUD�� KDFLHQGR� XVR� GHO�SURSLR�DUFKLYR�GH�7UDQVORJ������� OH�PXHVWUD�DO� LQIRUPDQWH� OD� WUDGXFFLyQ�UHDOL�]DGD�HQ�GLFKD�SDUWH��3DUD�HOOR�VH�DFWLYD�OD�IXQFLyQ�5HSOD\�GHO�SURJUDPD�\��FRPR�VL IXHUD� XQD� FRQYHUVDFLyQ� QRUPDO�� GH� IRUPD�GLVWHQGLGD�� VH� SUHJXQWD� DO� VXMHWR�VREUH�ODV�SDXVDV�TXH�KL]R�GXUDQWH�HO�SURFHVR�GH�HVFULWXUD��SRU�TXp�VH�SDUy�HQ�XQ�OXJDU GHWHUPLQDGR�� FXiO� IXH� HO� SUREOHPD�� TXp� SHQVy�� FyPR� OR� VROXFLRQy�� HWF��
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&RQ�OD�UHSURGXFFLyQ�GHO�SURFHVR�GH�FUHDFLyQ�GHO�77�FRPR�HVWtPXOR��VH�SUHWHQGH�KDFHUORV�UHFRUGDU�FRQ�PD\RU�ILGHOLGDG�HQ�XQ�SURFHVR�GH�LQWURVSHFFLyQ�LQPHGLD�WD� 7RGD� HVWD� LQIRUPDFLyQ� TXHGD� JUDEDGD� HQ� XQ� FDVHWH� FRQ� HO� FRQVHQWLPLHQWR�SUHYLR�GHO�VXMHWR��6H�VLJXH�HO�PLVPR�SURFHGLPLHQWR�FRQ�HO�VLJXLHQWH�WH[WR�GH�OD�SULPHUD�IDVH�\�FRQ�ORV�GRV�UHVWDQWHV�GH�OD�VHJXQGD��$O� FRQFOXLU� ODV� GRV� IDVHV�� VH� HQWUHJD� D� FDGD� XQR� GH� ORV� VXMHWRV� XQ� VREUH�JUDQGH�FRQ�LQVWUXFFLRQHV��'HQWUR�GH�pVWH�KD\�RWUR�SHTXHxR�TXH�QR�SXHGHQ�DEULU�KDVWD�ODV����KRUDV�VLJXLHQWHV�D�XQD�KRUD�GHWHUPLQDGD��(Q�HO�VREUH�VH�LQFOX\HQ�ORV�WH[WRV�IXHQWH�REMHWR�GH�HVWXGLR�HQ�HO�H[SHULPHQWR�\�HQ�HOORV�WLHQHQ�TXH�VXEUD\DU�GH� URMR� DTXHOODV� SDODEUDV�� WUDPRV� R� VHJPHQWRV� TXH� OHV� FDXVDURQ� GLILFXOWDG�GXUDQWH�OD�HMHFXFLyQ�GH�ODV�SUXHEDV��H[SOLFDQGR�SRU�TXp�\�FyPR�OR�VROXFLRQDURQ��&RQ HVWH�SURFHGLPLHQWR�VH�SUHWHQGH�FRPSOHWDU�\�FRQWUDVWDU�ORV�UHVXOWDGRV�REWH�QLGRV�FRQ�HO�DQiOLVLV�GH�ODV�WUDGXFFLRQHV�\�GH�ODV�H[SOLFDFLRQHV�UHFRJLGDV�HQ�ODV�HQWUHYLVWDV�SRVWHULRUHV�D� ODV�SUXHEDV��DSURYHFKDQGR�OD�FRQVWUXFFLyQ�LQWHOHFWXDO�FRQVFLHQWH� SURSLFLDGD� SRU� OD� HQWUHYLVWD� \� OD� IRFDOL]DFLyQ� HQ� ORV� VHJPHQWRV�SUREOHPiWLFRV��$Vt�SXHV��VH�LQWHQWD�UHFRSLODU�FXDOTXLHU�LQIRUPDFLyQ�FRPSOHPHQ�WDULD�TXH�SXGLHUD�VHU�UHOHYDQWH�SDUD�OD�LQYHVWLJDFLyQ��(V� LPSRUWDQWH� VXEUD\DU�TXH�GXUDQWH� OD� HMHFXFLyQ�GH� ODV�SUXHEDV� ORV� LQIRU�PDQWHV�SXHGHQ�KDFHU�XVR�GH� ,QWHUQHW�\�GH�FXDOTXLHU�RWUD� IXHQWH�GH� UHIHUHQFLD�TXH� OHV� VLUYD� GH� D\XGD� SDUD� GRFXPHQWDUVH� �GLFFLRQDULRV� PRQROLQJ�HV�� ELOLQ�J�HV��JORVDULRV�WHUPLQROyJLFRV��OLEURV�HVSHFLDOL]DGRV�VREUH�ORV�WHPDV�WUDWDGRV�HQ�ORV WH[WRV��HWF����1R�REVWDQWH��GHEH�PDWL]DUVH�TXH�HO�PDWHULDO�HQ�VRSRUWH�SDSHO�HV�HO� PLVPR� SDUD� WRGRV� ORV� LQIRUPDQWHV� \� OR� IDFLOLWD� OD� LQYHVWLJDGRUD�� &RQ� HVWD�UHVWULFFLyQ�VH�SUHWHQGH�PLQLPL]DU�ODV�GLIHUHQFLDV�GH�FDOLGDG�HQ�OD�WUDGXFFLyQ�LP�SXWDEOHV� D� ODV�GLIHUHQFLDV�GH� FDOLGDG�GH� ODV� IXHQWHV� HVFRJLGDV�� VLQ� LPSHGLU� ODV�GLIHUHQFLDV�SURGXFWR�GHO�PHMRU�R�SHRU�XVR�GH�ODV�IXHQWHV�GLVSRQLEOHV��OR�TXH�HV�XQ SDUiPHWUR�SRWHQFLDOPHQWH�LQWHUHVDQWH�SRU�Vt�PLVPR���3DUD� WHQHU� FRQVWDQFLD� GH� ODV� YHFHV� TXH� HO� LQGLYLGXR� HQWUD� HQ� ,QWHUQHW�� ODV�SiJLQDV�D� ODV�TXH�DFFHGH��\� OD�KRUD�GH� LQLFLR�\�ILQDOL]DFLyQ�GH�FDGD�XQD�GH� ODV�FRQVXOWDV��VH�KD�GLVHxDGR�XQD�DSOLFDFLyQ�LQIRUPiWLFD�TXH�UHJLVWUD�WRGRV�\�FDGD�XQR� GH� HVWRV� GDWRV�� (Q� FXDQWR� D� ODV� FRQVXOWDV� HQ� VRSRUWH� SDSHO�� HV� OD� SURSLD�LQYHVWLJDGRUD� TXLpQ� FRQWUROD� \� UHJLVWUD� HVWD� LQIRUPDFLyQ��&XDQGR� ODV� SUXHEDV�QR VH� UHDOL]DQ� LQGLYLGXDOPHQWH� VLQR� HQ� JUXSR� VH� UHTXLHUH� OD� D\XGD� GH� RWURV�FRODERUDGRUHV���

���&RQFOXVLRQHV��
%LOLQJ�LVPR�\ WUDGXFFLyQ� GRV�FRQFHSWRV�TXH�KDQ�VLGR�REMHWR�GH�HVWXGLR�HQ�QXPH�URVDV� RFDVLRQHV�� YXHOYHQ� D� VHU� HO� FHQWUR�GH�GHEDWH� HQ� HVWD� FRPXQLFDFLyQ��&RQ�QXHVWUD� LQYHVWLJDFLyQ� FRQWLQXDUHPRV� DGHQWUiQGRQRV� HQ� HVWH� FRPSOHMR� FDPSR��LQWHQWDQGR�GHVFXEULU�FXDOTXLHU�IDFWRU�R�DVSHFWR�UHOHYDQWH�TXH�SXHGD�DUURMDU�OX]�VREUH� HO� WHPD��$Vt�SXHV��SUHWHQGHPRV�GHWHUPLQDU�KDVWD�TXp�SXQWR� VRQ� FLHUWDV�ODV� VLJXLHQWHV� SRVWXUDV�� SRU� XQ� ODGR�� OD� GHIHQGLGD� SRU� +DUULV� ������� TXH�FRQVLGHUD�TXH�XQ�VXMHWR�ELOLQJ�H�FRQ�LQGHSHQGHQFLD�GH�OD�HGDG��JUDGR�\�WLSR�GH�ELOLQJ�LVPR��SXHGH�WUDGXFLU�VLQ�QHFHVLGDG�GH�LQVWUXFFLyQ�IRUPDO��\�SRU�RWUR��OD�
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GHIHQGLGD�SRU� OD�PD\RUtD�GH� ORV�HVWXGLRVRV�GH� WUDGXFFLyQ�TXH�FRQVLGHUDQ�TXH�GLFKD DFWLYLGDG�VH�DSUHQGH��\�TXH�SRU�WDQWR��HV�QHFHVDULR�UHFLELU�LQVWUXFFLyQ�IRU�PDO�DO�UHVSHFWR��7RGR�HVWR�QRV�FRQGXFH�D�RWUDV�FXHVWLRQHV�TXH�VL�ELHQ�QR�VRQ�HO�REMHWLYR�GH�QXHVWUR�SUR\HFWR� HVWiQ� HVWUHFKDPHQWH� UHODFLRQDGDV� FRQ�pO�� \� VREUH�ODV TXH�TXL]iV�SRGUtDPRV�DSRUWDU�DOJXQD�LQIRUPDFLyQ�VLJQLILFDWLYD�XQD�YH]�FRQ�FOXLGR QXHVWUR�HVWXGLR��3RU�HMHPSOR��VL�HO WUDGXFWRU�QDFH�R�VH�KDFH� VL�XQ�LQGLYLGXR�ELOLQJ�H SRU�HO�KHFKR�GH�VHUOR�\D�HV�FDSD]�GH�WUDGXFLU�FRQ�XQD�HILFDFLD�JDUDQWL�]DGD� SURYHQLHQWH� GHO� KHFKR� GH� SRVHHU� HO� GRPLQLR� GH� DPEDV� OHQJXDV�� R� VL� XQ�VXMHWR ELOLQJ�H�TXH� VH� IRUPH�HQ� OD�GLVFLSOLQD�GH� OD�7UDGXFFLyQ�� OOHJDUi�D�VHU�DO�ILQDO�GH�VX�IRUPDFLyQ�PHMRU�WUDGXFWRU�TXH�DOJXLHQ�QR�ELOLQJ�H��GHELGR�D�TXH�HO�SULPHUR�SDUWH� FRQ�XQD�YHQWDMD� REYLD�� HO� GRPLQLR�GH� ODV�GRV� OHQJXDV�� \� HVR� OH�D\XGDUi D�DGTXLULU�PHMRU�\� FRQ�PiV� IDFLOLGDG�DTXHOODV�GHVWUH]DV� UHODWLYDV�D� OD�SURIHVLyQ���)LQDOPHQWH��HV� LPSRUWDQWH�PHQFLRQDU�TXH�HQ�HVWD�SRQHQFLD�QR�VH�KDQ�SUH�VHQWDGR UHVXOWDGRV�SXHVWR�TXH�DFWXDOPHQWH�HO�HVWXGLR�HVWi�HQ�SOHQR�GHVDUUROOR��6LQ HPEDUJR��FRQVLGHUDPRV�TXH�H[LVWH�OD�SRVLELOLGDG�GH�TXH�XQD�YH]�FRQFOXLGD�OD LQYHVWLJDFLyQ��ORV�UHVXOWDGRV�REWHQLGRV�QR�UHVSDOGHQ�XQD�GLFRWRPtD�WDQ�FODUD�FRPR OD� H[SXHVWD� SUHYLDPHQWH�� VLQR� TXH� PXHVWUHQ� XQD� FDSDFLGDG� ©QDWXUDOª�SDUD WUDGXFLU� GH� DOJXQRV� VXMHWRV� ELOLQJ�HV� TXH� KD\� TXH� GHVDUUROODU�PHGLDQWH�IRUPDFLyQ��\D�VHD�HVWUXFWXUDGD�R�D�WUDYpV�GH�PXFKD�SUiFWLFD��&RQILDPRV�HQ�TXH�HVWH SUR\HFWR� D\XGH� D� VXVFLWDU� HO� LQWHUpV� GH� RWURV� LQYHVWLJDGRUHV� \� VH� XWLOLFH�FRPR SXQWR�GH�SDUWLGD�SDUD�IXWXURV�HVWXGLRV�FRPSOHPHQWDULRV���
5HIHUHQFLDV�
%/$1&2� $�� ������ )DFWRUHV� SVLFRVRFLDOHV� GH� OD� YLGD� DGXOWD�� (Q� 0�� &$55(7(52� HW� DO��

3VLFRORJtD�HYROXWLYD�����$GROHVFHQFLD��PDGXUH]�\�VHQHFWXG��0DGULG��$OLDQ]D�3VLFRORJtD��SS����������'( 522=(� %��\�5��08f2=� �6LQ�SXEOLFDU���7KH�LQIOXHQFH�RI�WLPH�SUHVVXUH�RQ�WUDQVODWLRQ�SURFHVVHV��&RPXQLFDFLyQ�SUHVHQWDGD�HQ�HO�,,,�&RQJUHVR�GH�(67��&RSHQDJXH��DJRVWR��������*(5/2))� 3�� ������ )URP� )UHQFK� WR� (QJOLVK�� $� ORRN� DW� WKH� WUDQVODWLRQ� SURFHVV� LQ� VWXGHQWV��
ELOLQJXDOV� DQG� SURIHVVLRQDO� WUDQVODWRUV��7HVLV� GRFWRUDO� QR�SXEOLFDGD��8QLYHUVLGDG�GH�+DUYDUG��+$55,6� %��������/D�WUDGXFWRORJLH��OD�WUDGXFWLRQ�QDWXUHOOH��OD�WUDGXFWLRQ�DXWRPDWLTXH�HW�OD�VpPDQWLTXH��&DKLHUV�GH�/LQJXLVWLTXH����� SS����������³��������7KH�LPSRUWDQFH�RI�QDWXUDO�WUDQVODWLRQ��:RUNLQJ�3DSHUV�RQ�%LOLQJXDOLVP������SS����������³��������7KH�GLIIHUHQFH�EHWZHHQ�QDWXUDO�DQG�SURIHVVLRQDO�WUDQVODWLRQ��&DQDGLDQ�0RGHUQ�/DQJXDJH�5HYLHZ����� SS�����������³��������+RZ�D�WKUHH�\HDU�ROG�WUDQVODWHV��3DWWHUV�RI�%LOLQJXDOLVP�����SS������������³��������1DWXUDO�WUDQVODWLRQ��$�UHSO\�WR�+DQV�3��.ULQJV��7DUJHW��� �����SS����������+$55,6� %���\�%��6+(5:22'� ������7UDQVODWLQJ�DV�DQ�LQQDWH�VNLOO��(Q�'��*(59(5�\�:��6,1$,�
.2� HGV��/DQJXDJH�,QWHUSUHWDWLRQ�DQG�&RPPXQLFDWLRQ��1HZ�<RUN��3OHQXP��SS�����������+$55,6� %��� \�%8//2&.� &�� ������ 6FKRRO� FKLOGUHQ� DV� FRPPXQLW\� LQWHUSUHWHUV�� (Q� 6�� (��&$55� HW� DO��� HGV��7KH� FULWLFDO� OLQN�� ,QWHUSUHWHUV� LQ� WKH� FRPPXQLW\��$PVWHUGDP�� -RKQ�%HQMDPLQV��SS�����������
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/(232/'� :��������6SHHFK�GHYHORSPHQW�RI�D�ELOLQJXDO�FKLOG��$�OLQJXLVWLF�V�UHFRUG��(YDVWRQ��1RUWKZHVWHUQ�8��3UHVV��/-8'6.$129� $�� ������ 3UHYH]KGDW� FKRYHNW� L� PDFKLQDWD�� 6RItD�� %XOJDULDQ� $FDGHP\� RI�6FLHQFHV���/g56&+(5� :��������7UDQVODWLRQ�SHUIRUPDFH�� WUDQVODWLRQ�SURFHVV�� DQG� WUDQVODWLRQ� VWUDWHJLHV��7XELQJD��1DUU��³��������7UDQVODWLRQ�SURFHVV�DQDO\VLV��(Q�<YHV�*$0%,(5�\�-��72002/$� HGV��7UDQVODWLRQ�DQG�NQRZOHGJH��3URFHHGLQJV�RI�WKH������6FDQGLQDYLDQ�6\PSRVLXP�RQ�7UDQVODWLRQ�7KHRU\��7XUNX��&HQWUH�IRU�7UDQVODWLRQ�DQG�,QWHUSUHWLQJ��0$/$.2))� 0�� ������ 1DWXUDO� WUDQVODWLRQ� DELOLW\� LQ� )UHQFK�(QJOLVK� ELOLQJXDO� VFKRRO�DJH�
FKLOGUHQ��$�VWXG\�RI�VRXUFH�ODQJXDJH�HUURUV�LQ�QDLYH�FKLOG�WUDQVODWRUV��7HVLV�GRFWRUDO�QR�SXEOLFDGD��8QLYHUVLGDG�GH�<DOH���³��������7UDQVODWLRQ�DELOLW\��$�QDWXUDO�ELOLQJXDO�DQG�PHWDOLQJXLVWLF�VNLOO��(Q�5��+$55,6�HG�� 3DSHU� WR� WKH� $PHULFDQ� $VVRFLDWLRQ� RI� $SSOLHG� /LQJXLVWLFV� $QQXDO� &RQIHUHQFH��%DOWLPRUH��0DUFK�������3$,9,2� $���\�/$0%(57� :��������'XDO�FRGLQJ�DQG�ELOLQJXDO�PHPRU\��-RXUQDO�RI�9HUEDO�
%HKDYLRXU������SS����������521-$7� -�� ������ /H� GpYHORSSHPHQW� GX� ODQJXDJH� REVHUYp� FKH]� XQ� HQIDQW� ELOLQJ�H��6XSSOHPHQWDU\�GLVVHUWDWLRQ�IRU�'RFWRUDW�qV�/HWWUHV��3DULV��&KDPSLRQ���6+$1121� 6��������$�UHFRQVLGHUDWLRQ�RI�QDWXUDO�WUDQVODWLRQ�IRU�D�WKHRU\�RI�WUDQVODWLRQ��(Q�0DOFROP� &28/7+$5'� \� 3DWULFLD� 2'%(5� '(� %$8%(7$� HGV�� 7KH� NQRZOHGJHV� RI� WKH�
WUDQVODWRU��IURP�OLWHUDU\�LQWHUSUHWDWLRQ�WR�PDFKLQH�FODVVLILFDWLRQ��/HZLVWRQ��(GZLQ�0HOOHQ��6+(5:22'� %��������)HDWXUHV�RI�QDWXUDO�WUDQVODWLRQ�LQ�D�ODQJXDJH�WHVWLQJ�HQYLURQPHQW��7HVLV�GRFWRUDO�QR�SXEOLFDGD��8QLYHUVLGDG�GH�2WWDZD���6,*8É1� 0��\�:��0$&.(<� ������(GXFDFLyQ�\�ELOLQJ�LVPR� 0DGULG��6DQWLOODQD��7285<� *�� ������ 7KH� QRWLRQ� RI� ¶QDWLYH� WUDQVODWLRQ·� DQG� WUDQVODWLRQ� WHDFKLQJ�� (Q� :��
:,/66�XQG�*��7+20(� HGV��'LH�7KHRULH�GHV�hEHUVHW]HQV�XQG�LKU�$XIVFKOXβZHUW�I�U�GLH�
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