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H[SHULPHQWDFLyQ�HQ�XQ�FRQMXQWR�GH�HVFXHODV�SLORWR��\�XQD�WHUFHUD�IDVH�GH�JHQHUDOL]DFLyQ�GH�OD�UHIRUPD��� )XH� MXVWDPHQWH� HQ� HVWD� WHUFHUD� IDVH� FXDQGR� OD� IRUPDFLyQ� FRQWLQXD� GH� ORV� SURIHVRUHV�DGTXLULy� WRGD� VX� LPSRUWDQFLD�� HPHUJLHQGR� FRPR� XQD� SUHRFXSDFLyQ� FHQWUDO� GH� OD� SROtWLFD�HGXFDWLYD��'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� $GPLQLVWUDFLyQ�� OD� IRUPDFLyQ� FRQWLQXD�� HQWHQGLGD�VHJ~Q� XQD� �OyJLFD� DGDSWDWLYD� D� SRVWHULRUL�� �'XEDU�� ������ D� ORV� FDPELRV� SURSXHVWRV� SRU� OD�UHIRUPD�� FRQVWLWX\H�XQD�FRQGLFLyQ�HVHQFLDO�SDUD�SHUVXDGLU�D� ORV�SURIHVRUHV�D� �DSOLFDU��ELHQ�XQD�UHIRUPD��� /RV��&HQWURV�GH�)RUPDFLyQ��VH�RUJDQL]DQ�VHJ~Q�XQD�EDVH�WHUULWRULDO��7RGRV�ORV�FHQWURV�GH�HQVHxDQ]D� �-DUGtQ�GH� ,QIDQFLD��(QVHxDQ]D�%iVLFD��(QVHxDQ]D�6HFXQGDULD��SHUWHQHFLHQWHV�D�XQD� PLVPD� ]RQD� JHRJUiILFD� VH� DVRFLDQ� SDUD� FUHDU� XQ� �&HQWUR� GH� )RUPDFLyQ��� (O� &HQWUR�IXQFLRQD�� GHVGH� HO� SXQWR� GH� YLVWD� PDWHULDO�� HQ� XQD� HVFXHOD� HOHJLGD� HQWUH� ODV� HVFXHODV�DVRFLDGDV��/D�JHVWLyQ�GHO�&HQWUR�HVWi�DVHJXUDGD�SRU�XQ�'LUHFWRU��XQ�SURIHVRU���HOHJLGR�SRU�OD�&RPLVLyQ� 3HGDJyJLFD� GHO� &HQWUR�� (VWD� &RPLVLyQ� 3HGDJyJLFD� HVWi� FRQVWLWXLGD� SRU� ORV�UHSUHVHQWDQWHV� GH� WRGRV� ORV� FHQWURV� HVFRODUHV� DVRFLDGRV�� (O� GLUHFWRU� HODERUD� XQ� SODQ� GH�DFWLYLGDGHV�GHO�&HQWUR�TXH�HV�VRPHWLGR�D�OD�DSUREDFLyQ�GH�OD�&RPLVLyQ�3HGDJyJLFD��� (Q� DEULO� GH� ������ HV� GHFLU�� DSHQDV� DOJXQRV� PHVHV� GHVSXpV� GH� OD� DSUREDFLyQ� GHO�UHJODPHQWR� OHJLVODWLYR� TXH� SUHYHtD� VX� FUHDFLyQ�� \D� H[LVWtDQ� FHUFD� GH� GRV� FHQWHQDV� GH��&HQWURV� GH� )RUPDFLyQ��� TXH� VH� FRUUHVSRQGtDQ� FRQ� XQ� XQLYHUVR� GH� FHUFD� GH� ��������SURIHVRUHV��FXEULHQGR�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO��(VWH�KHFKR�UHSUHVHQWD��SRU�XQ�ODGR��XQD� VHxDO� FODUD� GH� OD� PDQHUD� SRVLWLYD� GH� FyPR� ORV� FHQWURV� HVFRODUHV� DFRJLHURQ� HVWD�SURSXHVWD� \� VH� HVIRU]DURQ� HQ� VX� FRQFUHFLyQ�� 3RU� RWUR� ODGR�� HV� WDPELpQ� XQD� VHxDO� GH� XQ�LQWHUpV�PX\�JUDQGH��SRU�SDUWH�GH�ODV�DXWRULGDGHV�HGXFDWLYDV��QDFLRQDOHV�\�UHJLRQDOHV���HQ�OD�FUHDFLyQ�GH�HVWD�UHG�QDFLRQDO�GH��&HQWURV�GH�)RUPDFLyQ�������8QD�LQQRYDFLyQ�SHUWLQHQWH�� /D�DUWLFXODFLyQ�GH�OD�SUREOHPiWLFD�GH�FDPELR�\�GH�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV�WLHQH�XQ�FDUiFWHU� UHODWLYDPHQWH� UHFLHQWH� \� VX� HPHUJHQFLD� HV� FRQFRPLWDQWH� \� FRQWHPSRUiQHD� GH� OD�SULPHUD�ROD�GH�UHIRUPDV�GHVHQFDGHQDGDV�DO�ILQDO�GH�ORV�DxRV�����(Q�HVWD�pSRFD�GRPLQD�XQ�FLHUWR�RSWLPLVPR�LQJHQXR�UHODWLYR�D�ORV�HIHFWRV�GH�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV��\D�VHD�FRQ�XQD� YLVLyQ� LQVWUXPHQWDO� GH� HVD� IRUPDFLyQ�� \D� OR� VHD� LOXVWUDGD�SRU� ODV� SDODEUDV� GH�0LDODUHW��SDUDIUDVHDQGR�XQD� FpOHEUH� IUDVH�GH�$UTXtPHGHV��� �'DGPH�SURIHVRUHV� ELHQ� IRUPDGRV� \� \R�
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� /DV� H[SHFWDWLYDV� LQLFLDOHV� DSXQWDEDQ� D� TXH� ORV� �&HQWURV� GH� )RUPDFLyQ�� VH� SXGLHVHQ�FRUUHVSRQGHU�FRQ�RWUD�IRUPD�GH�HQIRFDU�\�SUDFWLFDU�OD�IRUPDFLyQ��6H�SUHWHQGtD�TXH�SXGLHUDQ�FRQVWLWXLUVH� HQ� GLVSRVLWLYRV� SHUPDQHQWHV� GH� IRUPDFLyQ�� FRQWH[WXDOL]DGRV�� RULHQWDGRV� D� XQ�SDSHO�GH�DSR\R�H[WHUQR�D�ORV�FHQWURV�HVFRODUHV��(Q�HVWH�DVXQWR�ORV��&HQWURV�GH�)RUPDFLyQ��QR�SDUWtDQ�GH�FHUR��8QD�FRQFHSFLyQ�GH�ODV�PRGDOLGDGHV�GH�IRUPDFLyQ�SHUPDQHQWH��FHQWUDGD�HQ� OD� HVFXHOD�� VH� UHPRQWD� HQ� 3RUWXJDO� D� ORV� DxRV� ���� TXH� VH� WUDGXMR� HQ� XQ� FRQMXQWR� GH�H[SHULHQFLDV� DFXPXODGDV� �&DQiULR�� ������� FRQILJXUDQGR� XQD� FLHUWD� �WUDGLFLyQ��� GH� OD� TXH� �DXQTXH� PLQRULWDULD�� ORV� �&HQWURV� GH� )RUPDFLyQ�� SXHGHQ� DSDUHFHU� FRPR� VXV� �KHUHGHURV��QDWXUDOHV��� (VWD� �WUDGLFLyQ�� SRUWXJXHVD� VH� LQVFULEH�� SRU� VX� SDUWH�� HQ� HO� FRQMXQWR� GH� H[SHULHQFLDV��FRPXQHV� HQ� YDULRV� SDtVHV�� EDMR� OD� GHVLJQDFLyQ� JHQpULFD� GH� �&HQWURV� GH� 3URIHVRUHV��� /D�FUHDFLyQ�GH��&HQWURV�GH�3URIHVRUHV���PRYLPLHQWR�QDFLGR�HQ�*UDQ�%UHWDxD�HQ�ORV�LQLFLRV�GH�ORV�����VH�FRUUHVSRQGH�FRQ�XQ� LQWHQWR�GH�HQFRQWUDU�PRGDOLGDGHV�GH�IRUPDFLyQ�FRQWLQXD�GH� ORV�SURIHVRUHV�PHQRV� IRUPDOHV��PiV� LQWHUDFWLYDV�FRQ�VXV�SUiFWLFDV�SURIHVLRQDOHV�FRWLGLDQDV��HQ�VtQWHVLV��PHQRV��HVFRODUL]DGDV���$�SHVDU�GH�ODV�HVSHFLILFLGDGHV�GH�ODV�GLIHUHQWHV�H[SHULHQFLDV�QDFLRQDOHV��:HLGOLQJ�\�5HLG��������3HUH\UD��������<DUJHU��������(VFXGHUR�\�%ROtYDU���������ORV��&HQWURV�GH�3URIHVRUHV��WLHQHQ�HQ�FRP~Q�HO�KHFKR�GH�GLULJLUVH�D�ORV�SURIHVRUHV�HQ�FXDQWR�
LQGLYLGXRV��GHILQLpQGROR�FRPR��FOLHQWHV��GH�ORV�VHUYLFLRV�D�SUHVWDU��� 3RU� HO� FRQWUDULR�� XQD� GH� ODV� SULQFLSDOHV� RULJLQDOLGDGHV� GH� ORV� �&HQWURV� GH� )RUPDomR� GDV�
$VVRFLDo}HV� GH� (VFRODV�� SRUWXJXHVHV� �QDFLGRV�� DO� PHQRV� IRUPDOPHQWH�� GH� XQ� SURFHVR�DVRFLDWLYR��D�QLYHO�ORFDO��GH�ORV�SURSLRV�FHQWURV�HVFRODUHV��UHVLGH�HQ�HO�KHFKR�GH�TXH�GHEHUiQ�GLULJLUVH�\�SUHVWDU�VHUYLFLRV�QR�D�ORV�SURIHVRUHV�DLVODGRV��VLQR�D�ODV�RUJDQL]DFLRQHV�GRQGH�HOORV�WUDEDMDQ��HV�GHFLU�D�ORV�FHQWURV�HVFRODUHV��(Q�HVWD�FDUDFWHUtVWLFD�UHVLGH��GHVGH�QXHVWUR�SXQWR�GH�YLVWD��HO�DVSHFWR�SRWHQFLDOPHQWH�PiV�LQWHUHVDQWH�GH�HVWD�QXHYD�RUJDQL]DFLyQ��GHULYDQGR�OR�HVHQFLDO�GH� VX�SHUWLQHQFLD�GH� OD� UHODFLyQ�TXH�HVWDEOHFHQ� �R�GHEHUtDQ�HVWDEOHFHU�� FRQ� ORV�FHQWURV�HVFRODUHV��� (O�VXUJLPLHQWR�GHO�FHQWUR�HVFRODU�FRPR�XQ�QLYHO�LQWHUPHGLR��LQVWDQFLD�GH�PHGLDFLyQ�HQWUH�OD� DGPLQLVWUDFLyQ� \� ORV� SURIHVRUHV�� PDUFD� ORV� DxRV� ��� \� ���� &DGD� YH]� PiV� HO� FHQWUR� GH�HQVHxDQ]D�WLHQGH�D�VHU�UHFRQRFLGR�FRPR�XQ�QLYHO�SULYLOHJLDGR�GH�DQiOLVLV�\�GH�LQWHUYHQFLyQ��OR�TXH�LPSOLFD�QXHYRV�PRGRV�GH�SHQVDU�\�WUDWDU�OD�UHDOLGDG�HVFRODU��$KRUD�HO�DVXQWR�SULRULWDULR�\D� QR� HV� OD� JHVWLyQ� \� OD� LQWHUYHQFLyQ� GH� XQ� VLVWHPD� HVFRODU�� VLQR� �PiV� SULRULWDULDPHQWH��DGPLQLVWUDU� XQ� VLVWHPD� GH� HVFXHODV�� RSWLPL]DQGR� VX� GLYHUVLGDG� \� VX� FUHDWLYLGDG�� (Q� HVWD�SHUVSHFWLYD�� ORV� �&HQWURV� GH� )RUPDFLyQ�� SXHGHQ� VXUJLU� FRPR� GLVSRVLWLYRV� GH� DSR\R� D� ODV�HVFXHODV��HQ�HO�VHQWLGR�GH�FRQWULEXLU�D�SHQVDU�\�D�PHMRUDU�VX�IXQFLRQDPLHQWR��/D�SHUWLQHQFLD�GH�HVWD�FRQFHSFLyQ�GHO�SDSHO�GH�ORV��&HQWURV�GH�)RUPDFLyQ��VH�SXHGH�MXVWLILFDU�SRU�UHIHUHQFLD�D�WUHV�HMHV�SULQFLSDOHV��� (O�SULPHU�HMH�VH�UHILHUH�D�OD�GLPHQVLyQ�GH�JHVWLyQ��/D�SUHRFXSDFLyQ�JHQHUDOL]DGD�SRU�XQD�PHMRUD� GHO� IXQFLRQDPLHQWR� GH� ORV� FHQWURV� HVFRODUHV� WLHQGH� D� WUDGXFLUVH�� D� QLYHO� HXURSHR�DXQTXH�QR�VyOR��HQ�OD�WHQGHQFLD�GH�UHIRU]DU�VXV�FRPSHWHQFLDV�\��SRU�WDQWR��HQ�OD�DXWRQRPtD�GH�ORV�FHQWURV��%DUURVR��������'LPRFN���������(O�FHQWUR�GH�HQVHxDQ]D�WLHQGH�D�FRQVWLWXLUVH�FRPR�HO�FHQWUR�GH�OD�DFFLyQ�HGXFDWLYD��� 8Q� VHJXQGR� HMH� KDFH� UHIHUHQFLD� D� OD� GLPHQVLyQ� GHO� FDPELR�� (Q� ORV� SDtVHV� GH� WUDGLFLyQ�FHQWUDOL]DGD�� FRPR� 3RUWXJDO�� ORV� FHQWURV� HVFRODUHV� IXHURQ� FRQVLGHUDGRV� FRPR� XQLGDGHV�DGPLQLVWUDWLYDV� TXH� SURORJDQ� OD� DFFLyQ� GH� OD� $GPLQLVWUDFLyQ�� /D� FUtWLFD� VLVWHPiWLFD� D� ODV�HVWUDWHJLDV� �YHUWLFDOHV�� GHO� FDPELR� KD� FRQWULEXLGR�� SRGHURVDPHQWH�� D� DOWHUDU� HVWD�SHUVSHFWLYD�� 8QD� HVWUDWHJLD� DQDOtWLFD� \� VHJPHQWDGD�� FHQWUDGD� HQ� OD� LQQRYDFLyQ� FRPR�SURGXFWR�� WLHQGH�D� LU�GDQGR� OXJDU�D�XQ�HQIRTXH�KROtVWLFR�FHQWUDGR�HQ� OD�HVFXHOD��HQWHQGLGD�FRPR�WRWDOLGDG��/D�FUtWLFD�D�XQD�YLVLyQ�GHWHUPLQLVWD��FXDQGR�QR�HVWULFWDPHQWH�YROXQWDULVWD��GH�ORV� SURFHVRV�GH� FDPELR� FRQGXFH� DO� UHFRQRFLPLHQWR�GH� OD� VLQJXODULGDG� \� GH� OD� LGHQWLGDG� GH�FDGD� FHQWUR� HVFRODU�� \� �SRU� WDQWR�� GH� OD� LPSRUWDQFLD� GH� VX� DUWLFXODFLyQ� LQWHUDFWLYD� FRQ� HO�FRQWH[WR� ORFDO�� 'HVGH� HVWH� SXQWR� GH� YLVWD� HO� FHQWUR� GH� HQVHxDQ]D� DSDUHFH� FRPR� XQD��FRQVWUXFFLyQ��VRFLDO��TXH�GHSHQGH�GH�OD�DFFLyQ�\�GH�OD�LQWHUDFFLyQ�GH�ORV�GLIHUHQWHV�DFWRUHV�VRFLDOHV�HQ�SUHVHQFLD���
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(Q�HVWD�SHUVSHFWLYD��HO�UHIXHU]R�GH�OD�FDSDFLGDG�HVWUDWpJLFD�GH�ORV�FHQWURV�GH�HQVHxDQ]D�VH� SUHVHQWD� FRPR� XQD� OODYH� VXVFHSWLEOH� GH� SRGHU� SURPRYHU� �D� QLYHO� ORFDO�� XQD� GLQiPLFD�SHUPDQHQWH�\�DXWyQRPD�GH�FDPELR��(Q�HVWD�GLQiPLFD�VH�WRUQD�SRVLEOH��D�VX�YH]��HO�SDVR�GH�XQD�OyJLFD�GH�UHIRUPD��FDPELR�LQVWLWXLGR��SRU�XQD�OyJLFD�GH�LQQRYDFLyQ��FDPELR�LQVWLWX\HQWH���(QWHQGLGR�FRPR�XQ� OXJDU�GH�SURGXFFLyQ�GH� LQQRYDFLRQHV��&DQiULR���������HO�FHQWUR�HVFRODU�SDVD�GH�WHQHU�HO�HVWDWXWR�GH�REMHWR�D�VHU�OD�XQLGDG�FHQWUDO�HQ�HO�SURFHVR�GH�FDPELR��� (O� WHUFHU� HMH� VH� UHILHUH� D� OD� GLPHQVLyQ� GH� IRUPDFLyQ�� 8QD� FRQFHSFLyQ� �YHUWLFDO�� GH� ORV�SURFHVRV�GH�FDPELR��FRQVLGHUDQGR�ODV�HVFXHODV�FRPR�OXJDUHV�GH��DSOLFDFLyQ��GH�ORV�FDPELRV��FRQFHELGRV� \� GLULJLGRV� GHVGH� HO� H[WHULRU� SRU� HVSHFLDOLVWDV�� HVWi� HVWUHFKDPHQWH� DVRFLDGD� D�PRGRV�GH�IRUPDFLyQ�EDVDGRV�HQ�XQ�PRGHOR�GH�UDFLRQDOLGDG�WpFQLFD��GH�LQVSLUDFLyQ�SRVLWLYLVWD��6FK|Q�� ������ ������� (VWH� PRGHOR� VH� WUDGXFH� HQ� SUiFWLFDV� GH� IRUPDFLyQ� IXHUWHPHQWH�HVFRODUL]DGDV�� VHJ~Q� XQ� SURFHVR� DFXPXODWLYR� GH� VDEHUHV� \� XQD� OyJLFD� GH� DGDSWDFLyQ� DO�FDPELR��� (O�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�HVWUDWpJLFD�GH�ORV�FHQWURV�HVFRODUHV�HQ�ORV�SODQRV�GH�JHVWLyQ� \� GH� JHQHUDFLyQ� GH� LQQRYDFLRQHV� WLHQH� FRPR� FRURODULR� OyJLFR� HO� GHVDUUROOR� GH�PRGDOLGDGHV�GH�IRUPDFLyQ��FHQWUDGDV�HQ�OD�HVFXHOD���(VWD�HVWUDWHJLD�GH�IRUPDFLyQ�VH�EDVD�HQ�HO� UHFRQRFLPLHQWR� GHO� YDORU� IRUPDWLYR� GH� OD� H[SHULHQFLD� HQ� OD� VLWXDFLyQ� GH� WUDEDMR��DSDUHFLHQGR� ORV� FHQWURV� HVFRODUHV� FRPR� OXJDUHV� SULYLOHJLDGRV� GRQGH� �ORV� SURIHVRUHV�DSUHQGHQ�� �,QJYDUVRQ�� ������ DO�PLVPR� WLHPSR� TXH� FDPELDQ� VXV� SUiFWLFDV� HQ� VX� FRQWH[WR�RUJDQL]DWLYR�� /R� TXH� HVWi� HQ� MXHJR� HV� OD� UHYDORUL]DFLyQ� GH� XQD� HVWUDWHJLD� HFROyJLFD� GHO�
FDPELR�� FRPR� UHVSXHVWD� DO� GLOHPD� GH� VDEHU� SRU� GyQGH� FRPHQ]DU�� ¢&DPELDU� SULPHUR� D� ORV�SURIHVRUHV�R�D�ORV�FHQWURV"��(V�QHFHVDULR�TXH�DPERV�SRORV�FDPELHQ�DO�PLVPR�WLHPSR��VHUtD�OD�UHVSXHVWD��� �5HVROXFLyQ� GH� SUREOHPDV��� �DVLVWHQFLD� H[WHUQD��� �SUR\HFWRV� HGXFDWLYRV��� �UHGHV� GH�IRUPDFLyQ��� SDVDQ� D� VHU� SDODEUDV� FODYH� GH� XQD� HVWUDWHJLD� IRUPDWLYD� TXH� SULYLOHJLD� ODV�GLPHQVLRQHV�UHIOH[LYDV��FRQWUDFWXDOHV�\�FRQWH[WXDOHV��1RV�FRQGXFH�D�XQD�YLVLyQ��WHUULWRULDO��GHO�SURFHVR� IRUPDWLYR��HQ�XQD�GREOH�DFHSFLyQ��SRU�XQ� ODGR�� UHODWLYD�D� FDGD�FHQWUR�HVFRODU��GRQGH� VH� WHQGHUi� D� XQD� FRLQFLGHQFLD� HQWUH� ORV� HVSDFLRV� GH� IRUPDFLyQ� \� ORV� HVSDFLRV� GH�WUDEDMR��/HVQH�\�0\QYLHOOH��������%DUELHU���������SRU�RWUR��UHODWLYD�D�XQ�WHUUHQR�PiV�DPSOLR��GHILQLGR� SRU� XQ� FRQMXQWR� GH� FHQWURV� GH� HQVHxDQ]D� OLJDGRV� HQ� UHGHV�� IDYRUHFLHQGR� XQD��UHORFDOL]DFLyQ��GH�OD�DFFLyQ�HGXFDWLYD��1yYRD�������������'H�ODV�H[SHFWDWLYDV�D�ODV�UHDOLGDGHV�� 8Q�HTXLSR�GH�OD�8QLYHUVLGDG�GH�/LVERD�KHPRV�GHVDUUROODGR��HQ�ORV�~OWLPRV�WUHV�DxRV��XQ�SUR\HFWR� GH� LQYHVWLJDFLyQ� VREUH� HO� SURFHVR� GH� FUHDFLyQ� \� GHVDUUROOR� GH� ORV� �&HQWURV� GH�)RUPDFLyQ�GH� ODV�$VRFLDFLRQHV�GH�(VFXHODV��� LQFLGLHQGR� �HQ� WpUPLQRV� HPStULFRV�� VREUH�XQD�UHJLyQ�GH�/LVERD�\�GHO�9DOOH�GHO�7DMR��� /RV�SULPHURV�UHVXOWDGRV�REWHQLGRV��%DUURVR�\�&DQiULR���������UHODWLYRV�D�ODV�DFWLYLGDGHV�GH� ORV�&HQWURV� HQ� VX� SULPHU� DxR� GH� H[LVWHQFLD� ��������PXHVWUDQ� TXH� H[LVWH� XQD� GLVWDQFLD�PX\�FRQVLGHUDEOH�HQWUH�ODV�H[SHFWDWLYDV�LQLFLDOHV�\�DTXHOOR�TXH�SDVD��HIHFWLYDPHQWH��VREUH�HO�WHUUHQR�� /DV� OLPLWDFLRQHV�GHULYDGDV�GH� OD�$GPLQLVWUDFLyQ� VRQ� LPSRUWDQWHV�\� VH� WUDGXFHQ�HQ�IRUPDV�GH�FRQWURO�TXH�KDFHQ�GLItFLO�OD�FRQVWUXFFLyQ�GH�XQD�DFFLyQ�DXWyQRPD�\�DGHFXDGD�D�ORV�GLIHUHQWHV�FRQWH[WRV��/RV�GRV�SULQFLSDOHV�LQVWUXPHQWRV�GH�FRQWURO��SRU�SDUWH�GHO�(VWDGR��VRQ��SRU�XQ�ODGR��HO�SURFHVR�GH�ILQDQFLDFLyQ��\��SRU�RWUR��HO�KHFKR�GH�KDEHU�VLGR�HVWDEOHFLGD�XQD�DUWLFXODFLyQ� GLUHFWD� HQWUH� OD� IRUPDFLyQ� \� DVFHQVR� HQ� OD� FDUUHUD�� EDMR� OD� IRUPD� GH� FUpGLWRV��IDFWRUHV�TXH�LQYLWDQ�D�HVWUDWHJLDV�FRQVXPLVWDV�GH�IRUPDFLyQ��� /D� GHSHQGHQFLD� GH� ORV� �&HQWURV� GH� )RUPDFLyQ�� GH� OD� $GPLQLVWUDFLyQ� HGXFDWLYD� WLHQGH� D�WUDQVIRUPDUORV�HQ�yUJDQRV�GHVFHQWUDOL]DGRV��SHUR�EDMR�WXWHOD��OR�TXH�LQGXFH�D�XQD�RIHUWD�GH�IRUPDFLyQ�TXH�HV��GH�PDQHUD�GRPLQDQWH��HVFRODUL]DGD�\�PDUFDGD�SRU�OD�HVWDQGDUL]DFLyQ��/D�RIHUWD�GH�IRUPDFLyQ�DVXPH��GH�PRGR�SUiFWLFDPHQWH�H[FOXVLYR��OD�IRUPD�GH�FXUVRV���DFFLRQHV��SXQWXDOHV��SUHVHQWDGDV�HQ�FDWiORJR��RULHQWDGDV�D�OD�FDSDFLWDFLyQ�LQGLYLGXDO�GH�FDGD�SURIHVRU��SUHGRPLQDQGR�ODV��DFFLRQHV��FHQWUDGDV�HQ�ORV�FRQWHQLGRV�GLVFLSOLQDUHV�\�HQ�ODV�GLGiFWLFDV���� 'HO�EDODQFH�TXH�SXHGH�KDFHUVH��D�SDUWLU�GHO�FXHVWLRQDULR�GLULJLGR�D� ORV�'LUHFWRUHV�GH� ORV�&HQWURV��VH�FRQFOX\H�TXH�OD�FDVL�WRWDOLGDG�GH�ODV�GLILFXOWDGHV�TXH�VLHQWHQ��HVWiQ�UHODFLRQDGDV�
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FRQ�OD�UHODFLyQ�YLYLGD��FRPR�IXHUWHPHQWH�QHJDWLYD��FRQ�OD�$GPLQLVWUDFLyQ��(Q�FRQWUDSDUWLGD��ORV�DVSHFWRV�LGHQWLILFDGRV�FRPR�SRVLWLYRV�HVWiQ��PD\RULWDULDPHQWH��DVRFLDGRV�D�ODV�SUiFWLFDV��D~Q� HPEULRQDULDV� \� PLQRULWDULDV�� RULHQWDGDV� DO� DSR\R� GLUHFWR� D� ORV� SURIHVRUHV� \� D� ODV�HVFXHODV�� TXH� VH� FRQFUHWDQ� HQ� XQD� GLPHQVLyQ� DVRFLDWLYD� ORFDO� LQWHUFHQWURV�� SDUD� OD�FRRSHUDFLyQ�FRQ�RWURV��&HQWURV�GH�)RUPDFLyQ��YHFLQRV��SDUD�HO�GHVDUUROOR�GH�PRGDOLGDGHV�GH�UHODFLyQ�D�QLYHO�ORFDO��(Q�VtQWHVLV��DFWLYLGDGHV�RULHQWDGDV�D�OD�FRQVWUXFFLyQ�GH�XQD�UHG�ORFDO�GH�
IRUPDFLyQ��� (V� SRVLEOH� DILUPDU� TXH� OD� RIHUWD� GH� ORV� �&HQWURV�� HVWi�PDUFDGD� SRU� XQD� GREOH� UHODFLyQ�H[WHUQD� FRQ� ORV� SURIHVRUHV� �FRPR�SHUVRQDV�� \� FRQ� ODV� HVFXHODV� �FRPR�RUJDQL]DFLRQHV��� (V�HVWD� GREOH� UHODFLyQ� OD� TXH� MXVWLILFD� XQD� XQLIRUPLGDG� GH� OD� RIHUWD�� FRQ� UHVSHFWR� D� ODV�PRGDOLGDGHV��FRQWHQLGRV��GXUDFLyQ��HWF��8QD�SROtWLFD�GH�IRUPDFLyQ�PiV�YDULDGD�SDUD�HO�DSR\R�\�HO�GHVDUUROOR�SURIHVLRQDO�GH�ORV�SURIHVRUHV�\�SDUD�HO�GHVDUUROOR�RUJDQL]DWLYR�GH�ORV�FHQWURV�HVFRODUHV� H[LJH�� FRPR� FRQGLFLyQ� QHFHVDULD�� XQD� PD\RU� �GHSHQGHQFLD�� GH� ORV� �&HQWURV� GH�)RUPDFLyQ��GH�VX�S~EOLFR�\�GH�VX�FRQWH[WR�VLQJXODU��(V�MXVWDPHQWH�HVWD��GHSHQGHQFLD��OD�TXH�SHUPLWLUtD�TXH� ORV��&HQWURV�GH�)RUPDFLyQ��SXHGDQ�DILUPDUVH�FRPR� OD�H[SUHVLyQ�GH�XQD�UHG�DVRFLDWLYD� GH� ORV� FHQWURV� HVFRODUHV�� \� QR� FRPR� yUJDQRV� GHVFHQWUDOL]DGRV� GH� OD�$GPLQLVWUDFLyQ��� (O�SURFHVR�GH�QDFLPLHQWR�GH�ORV��&HQWURV�GH�)RUPDFLyQ��OOHYD�LPSOtFLWR�XQD�SDUDGRMD��VH�WUDWD�GH�XQD�LQLFLDWLYD�HVWDWDO�TXH��DO�PLVPR�WLHPSR��DSHOD�D�XQ�SURFHVR�DVRFLDWLYR�ORFDO��/D�LQLFLDWLYD�GH�OD�$GPLQLVWUDFLyQ�REHGHFH�D�GRV�PRWLYDFLRQHV�GH�IRQGR��JDUDQWL]DU�XQ�DXPHQWR�FXDQWLWDWLYR�GH�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV�HQ�HO�KRUL]RQWH�GH��DSOLFDFLyQ��GH�OD�UHIRUPD��FUHDU�LQVWUXPHQWRV�GHVFHQWUDOL]DGRV�TXH�SHUPLWDQ�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�HXURSHRV�GH�ILQDQFLDFLyQ�GH�OD�IRUPDFLyQ��(V�GHFLU��D�SHVDU�GH�OD�UHWyULFD�GH�OD�IRUPDFLyQ��FHQWUDGD�HQ�OD�HVFXHOD�� HO� PRGR� FRPR� OD� $GPLQLVWUDFLyQ� FHQWUDO� HQWLHQGH� HO� SDSHO� GH� ORV� �&HQWURV� GH�)RUPDFLyQ��VH�FDUDFWHUL]D�SRU�XQD�GREOH�YLVLyQ�LQVWUXPHQWDO��� (QWUH�XQD�OyJLFD�GH�WXWHOD�\�XQD�OyJLFD�GH�DXWRQRPtD�VH�MXHJD�HO�IXWXUR�GH�ORV��&HQWURV�GH�)RUPDFLyQ��� /D� RVFLODFLyQ� HQWUH� HVWRV� GRV� SRORV� SHUPLWH� FRQILJXUDU� GRV� SHUVSHFWLYDV�FXDOLWDWLYDPHQWH� GLIHUHQWHV� FRQ� UHVSHFWR� DO� SRVLEOH� IXWXUR� GH� OD� SURIHVLyQ� GH� SURIHVRU���WpFQLFR�� R� �LQWHOHFWXDO� UHIOH[LYR���� GHO� FHQWUR� HVFRODU� ��XQLGDG� DGPLQLVWUDWLYD�� R� �XQLGDG�DXWyQRPD����GHO��&HQWUR�GH�)RUPDFLyQ�� ��DJHQFLD�GH� IRUPDFLyQ��R��FHQWUR�GH� UHFXUVRV���DO�VHUYLFLR�GH�XQD�UHG�GH�FHQWURV���� /DV� GRV� SRVLELOLGDGHV� HVWiQ� DELHUWDV�� SHUR� OD� FRQFUHFLyQ� GH� OD� VHJXQGD� GHSHQGH�HVHQFLDOPHQWH�GH�OD�DXWRQRPtD�GH�ORV�FHQWURV�HVFRODUHV�\�GH�VX�FDSDFLGDG�SDUD�HYROXFLRQDU�HQ� HO� VHQWLGR� GH� WUDQVIRUPDUVH� HQ� RUJDQL]DFLRQHV� FXDOLILFDQWHV� �RUJDQL]DFLRQHV� TXH�DSUHQGHQ��� (V� GHFLU�� OD� IRUPDFLyQ� GHEH� LQVFULELUVH� HQ� HO� IXQFLRQDPLHQWR� FRWLGLDQR� GH� ORV�
FHQWURV�GH�HQVHxDQ]D������&HQWURV�HVFRODUHV��'HO�3UR\HFWR�(GXFDWLYR�DO�SODQ�GH�IRUPDFLyQ�� (Q�HO�FDPSR�GH�OD�IRUPDFLyQ�SURIHVLRQDO�FRQWLQXD��OD�GLFRWRPtD�WUDGLFLRQDO�HQWUH�HO� OXJDU�GH� �DSUHQGHU�� \� HO� OXJDU� GH� �KDFHU��� FDUDFWHUtVWLFR� GHO� PRGR� HVFRODU�� VH� WLHQGH� D� GLVROYHU�GiQGROH�XQD�IXHUWH�RULHQWDFLyQ�GH�ODV�VLWXDFLRQHV�IRUPDWLYDV�HQ�UHODFLyQ�FRQ�ODV�VLWXDFLRQHV�GH�WUDEDMR��/D�SULRULGDG�GH�OD�DUWLFXODFLyQ�GH�ODV�SUiFWLFDV�GH�IRUPDFLyQ�FRQ�ORV�FRQWH[WRV�GH�WUDEDMR� HVWi� DVRFLDGD� WDQWR� D� OD� FUHFLHQWH� LPSRUWDQFLD� DO� IDFWRU� WUDEDMR�� UHIHULGD� DO� IDFWRU�FDSLWDO��FRPR�D�XQD�HYROXFLyQ�GHO�FRQFHSWR��WD\ORULVWD��GH��PDQR�GH�REUD��D�XQ�FRQFHSWR�GH��UHFXUVRV�KXPDQRV���� /DV�DFFLRQHV�IRUPDWLYDV�FOiVLFDV��HVFRODUL]DGDV��GLULJLGDV�D�OD�FDSDFLWDFLyQ�LQGLYLGXDO�SDUD�HO��SXHVWR�GH�WUDEDMR��HVWiQ�PD\RULWDULDPHQWH�UHFRQRFLGDV�FRPR�LQHILFDFHV�FXDQGR�HVWi�HQ�MXHJR� OD� QHFHVLGDG� GH� FDPELRV� RUJDQL]DWLYRV�� 1XHYRV� PRGRV� GH� SHQVDU� \� RUJDQL]DU� ORV�SURFHVRV�GH� WUDEDMR�DSHODQ�D�QXHYRV� WLSRV�GH� VDEHUHV�� HVSHFLDOPHQWH�� WUDEDMDU� HQ�HTXLSR��SHQVDU� D� HVFDOD� GH� RUJDQL]DFLyQ�� \� �VREUH� WRGR�� DFWXDU� HVWUDWpJLFDPHQWH� D� SDUWLU� GH�UD]RQDPLHQWRV� GH� DQWLFLSDFLyQ�� 6HJ~Q� &DUUp� ������� OD� UHVSXHVWD� PiV� SHUWLQHQWH� D� ORV�DFHOHUDGRV� FDPELRV� WpFQLFRV� \� VRFLDOHV� FRQVLVWH� HQ� GHVDUUROODU� HQ� ORV� WUDEDMDGRUHV� XQ�DSUHQGL]DMH� SHUPDQHQWH�� D� WUDYpV� GH� ODV� VLWXDFLRQHV� SURIHVLRQDOHV�� HQ� HO� PDUFR� GH� XQD��RUJDQL]DFLyQ� DXWRIRUPDWLYD�� �VHOI� OHDUQLQJ� RUJDQLVDWLRQ�� FDUDFWHUL]DGD� SRU� PRGRV� GH�IRUPDFLyQ�DELHUWRV�H�LQWHJUDGRV�HQ�HO�WUDEDMR��
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� (O� HMHUFLFLR� GHO� WUDEDMR� JDQD� FRQWRUQRV� �FXDOLILFDQWHV�� D� SDUWLU� GH� OD� FRH[LVWHQFLD� \�FRQMXQFLyQ�HQWUH�XQD�IXQFLyQ�GH�SURGXFFLyQ�\�XQD�IXQFLyQ�GH�DSUHQGL]DMH��(VWH�SURFHVR�WLHQH�QR� VyOR� XQD� GLPHQVLyQ� LQGLYLGXDO�� VLQR� WDPELpQ� XQD� GLPHQVLyQ� FROHFWLYD� H� LQWHUDFWLYD� TXH�SXHGH� GHVLJQDUVH� FRPR� DSUHQGL]DMH� RUJDQL]DWLYR�� (Q� HVWH� PDUFR�� HO� SDSHO� \� OD� FUHFLHQWH�LPSRUWDQFLD� GHO� IDFWRU� KXPDQR� HQ� OD� YLGD� GH� ODV� RUJDQL]DFLRQHV�� KDFHQ� GLItFLOPHQWH�GLVRFLDEOHV� OD� FDSDFLGDG� LQGLYLGXDO� GH� ODV� FDSDFLGDGHV� FROHFWLYDV� GHO� FDPELR�� )RUPDQ� XQ�FRQMXQWR�GHVLJQDGR�SRU�HO�FRQFHSWR�GH��FDSLWDO�LQWDQJLEOH���� /D�RSWLPL]DFLyQ�GHO�SRWHQFLDO�IRUPDWLYR�GH�ORV�FRQWH[WRV�GH�WUDEDMR�SDVD��HQ�WpUPLQRV�GH�IRUPDFLyQ�� SRU� OD� FUHDFLyQ� GH� GLVSRVLWLYRV� \� GLQiPLFDV� IRUPDWLYDV� TXH� IDFLOLWHQ� OD�WUDQVIRUPDFLyQ� GH� ODV� H[SHULHQFLDV� YLYLGDV� HQ� HO� HMHUFLFLR� SURIHVLRQDO� FRWLGLDQR� HQ�DSUHQGL]DMHV��D�SDUWLU�GH�XQ�SURFHVR�DXWRIRUPDWLYR�D�QLYHO�LQGLYLGXDO�\�FROHFWLYR��PDUFDGR�SRU�OD� UHIOH[LyQ� \� OD� LQYHVWLJDFLyQ�� (V� HVWD� DUWLFXODFLyQ� HQWUH� QXHYRV� PRGRV� GH� RUJDQL]DU� HO�WUDEDMR�\�QXHYRV�PRGRV�GH�RUJDQL]DU�OD�IRUPDFLyQ��FHQWUDGD�HQ�HO�FRQWH[WR�RUJDQL]DWLYR��OD�TXH�IDFLOLWD�\�KDFH�SRVLEOH�XQD�SURGXFFLyQ�VLPXOWiQHD�GH�FDPELRV�LQGLYLGXDOHV�\�FROHFWLYRV��� &RPR�FRQFOXVLyQ��OD�SURGXFFLyQ�GH�FDPELRV��WDQWR�HQ�XQD�RUJDQL]DFLyQ�VRFLDO�FRPR�HQ�OD�HVFXHOD�� LPSOLFD�QR�VyOR� FDPELDU� OD�DFFLyQ� LQGLYLGXDO�� VLQR� WDPELpQ�HO�PRGR�GH�SHQVDU�HVD�DFFLyQ� \�� VREUH� WRGR�� HO�PRGR� FRPR�HVDV� DFFLRQHV� LQGLYLGXDOHV� VH� DUWLFXODQ� HQWUH� Vt�� HQ� HO�PDUFR�GH�XQD� LQWHUGHSHQGHQFLD�GH�DFWRUHV��6H�WUDWD��HQ�VXPD��GH�FDPELDU� ORV�SURFHVRV�GH�LQWHUDFFLyQ�VRFLDO�GHQWUR�GH�OD�HVFXHOD�TXH��HQ�HO�FDVR�HVSHFtILFR�GH�ORV�SURIHVRUHV��VLJQLILFD�VXVWLWXLU� XQD� FXOWXUD� IXHUWHPHQWH� LQGLYLGXDOLVWD� R� �LQVXODU�� SRU� XQD� FXOWXUD� EDVDGD� HQ� OD��FRODERUDFLyQ��\�HO�WUDEDMR�HQ�HTXLSR��� /D�FRQVWUXFFLyQ�GH�OD�DXWRQRPtD�GH�ORV�FHQWURV�HVFRODUHV�VXSRQH�XQD�FDSDFLGDG�DXWyQRPD�GH�FDPELR��TXH�QR�HV�FRPSDWLEOH�FRQ�SURFHVRV�GH�FRQWURO� UHPRWR�GH� ODV�HVFXHODV�\�GH� ORV�SURIHVRUHV��D�SDUWLU�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO��EDVDGRV�HQ�OD�SUHVFULSFLyQ�\�HO�FRQWURO��/D�IRUPDFLyQ� �FHQWUDGD� HQ� OD� HVFXHOD�� HV� XQD� GH� ODV� IDFHWDV� GH� XQD� QXHYD� YLVLyQ� GHO� FHQWUR�HVFRODU�HQ�TXH�pVWH�HV�� VLPXOWiQHDPHQWH��XQD�XQLGDG�HVWUDWpJLFD�GH� FDPELR�\�XQD�XQLGDG�FHQWUDO�HQ�OD�JHVWLyQ�GHO�VLVWHPD��� (O�3UR\HFWR�(GXFDWLYR�GHO�&HQWUR�FRQVWLWX\H�XQ�LQVWUXPHQWR�HVHQFLDO�HQ�XQD�RUJDQL]DFLyQ�HVWUDWpJLFD�GHO�FHQWUR�HVFRODU��FX\D�FRQVWUXFFLyQ�\�HYDOXDFLyQ��HQ�VXV�GLIHUHQWHV�IDFHWDV��VH�FRQILJXUD�FRPR�HO�HMH�IXQGDPHQWDO�GH�XQ�SURFHVR�GH�IRUPDFLyQ�FRQWLQXD�GH�ORV�SURIHVRUHV��(V� �SRU� WDQWR�� HQ� XQ�PDUFR�PiV� JOREDO�� GHOLPLWDGR� SRU� HO� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR��GRQGH�GHEH�VHU�SHQVDGR�\�HVSHFLILFDGR�HO�SODQ�GH�OD�IRUPDFLyQ������3ODQ�GH�IRUPDFLyQ��FLQFR�FXHVWLRQHV�HVWUDWpJLFDV�� (O� IXQGDPHQWR�HVHQFLDO�GH� OD�SHUWLQHQFLD�\�GHO�VHQWLGR�GH� OD�DGRSFLyQ�GH�XQD�HVWUDWHJLD�IRUPDWLYD� �FHQWUDGD�HQ� OD� HVFXHOD�� UHVLGH�HQ� OD� QHFHVLGDG�GH�RSWLPL]DU� ODV�SRWHQFLDOLGDGHV�IRUPDWLYDV�GH�ORV�FHQWURV�HVFRODUHV��HQ�FXDQWR�RUJDQL]DFLRQHV�GH�WUDEDMR��6X�PDWHULDOL]DFLyQ�REHGHFH� D� GRV� SUHVXSXHVWRV� GH� EDVH�� HO� SULPHUR� FRQVLVWH� HQ� FRQVLGHUDU� D� ORV� SURIHVRUHV�FRPR�SURIHVLRQDOHV�TXH�VH�IRUPDQ��HQ�HO�WUDEDMR�FROHFWLYR�GH�ORV�FRQRFLPLHQWRV�TXH�HPHUJHQ�GH� VXV� FRQWH[WRV� GH� WUDEDMR�� HO� VHJXQGR� FRQVLVWH� HQ� FRQVLGHUDU� HO� FHQWUR� HVFRODU� FRPR� HO�OXJDU�IXQGDPHQWDO�GHO�DSUHQGL]DMH�SURIHVLRQDO��� (V�HQ�HVWD�SHUVSHFWLYD��GH�WUDQVIRUPDFLyQ�GH�ODV�VLWXDFLRQHV�GH�WUDEDMR�HQ�VLWXDFLRQHV�GH�IRUPDFLyQ�� GRQGH� HPHUJH� OD� LPSRUWDQFLD� GHO� SODQ� GH� IRUPDFLyQ�� FX\D� FRQVWUXFFLyQ� GHEHUi�WHQHU�HQ�FXHQWD�DOJXQRV�SULQFLSLRV�HVWUDWpJLFRV��� ���3HQVDU�D�HVFDOD�GH�OD�RUJDQL]DFLyQ��� /RV� HVWXGLRV� TXH� WLHQHQ� FRPR� REMHWR� HO� FHQWUR� HVFRODU�� GHVGH� OD� SHUVSHFWLYD� GH� VX�LGHQWLGDG�� HYLGHQFLDURQ� VX� FDUiFWHU� VLVWpPLFR� \� VX� JOREDOLGDG�� (O� FHQWUR� HVFRODU� QR� HV� XQD�VXPD�GH�SHUVRQDV��QL�GH�HVSDFLRV��QL�GH�DXODV��/R�TXH�HV�IXQGDPHQWDO�QR�HV�HO�FRQMXQWR�GH�FDUDFWHUtVWLFDV� GH� XQ� FHQWUR�� VLQR� VX� FRQILJXUDFLyQ� VLQJXODU�� HQ� FXDQWR� VLVWHPD� GH� DFFLyQ�RUJDQL]DGD� �)ULHGEHUJ�� ������� (Q� HVWD� DFHSFLyQ�� HO� FHQWUR� HVFRODU� FRPR� VLVWHPD� VRFLDO� HV�SURGXFLGR�SRU�OD�DFFLyQ�H�LQWHUDFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV�HQ�HO�FRQWH[WR��(V�SRU�HVWR�SRU�OR�
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TXH� ORV� FDPELRV� RUJDQL]DWLYRV� SXHGHQ� VHU� IDFLOLWDGRV�� QR� PDQGDGRV� GHVGH� HO� H[WHULRU��DSHODQGR�VLHPSUH�D�XQ�SURFHVR�HQGyJHQR�D�OD�RUJDQL]DFLyQ��� 3DUD�TXH�XQD�RUJDQL]DFLyQ�FDPELH�HV�FRQGLFLyQ�QHFHVDULD�TXH�FDPELHQ��HQ�VLPXOWiQHR��ODV�FUHHQFLDV�� ORV� YDORUHV� \� DFWLWXGHV� GH� DTXHOORV� TXH�� SRU� VX� DFFLyQ�� �FRQVWUX\HQ�� OD�RUJDQL]DFLyQ��(Q�HO�FDVR�GH�ODV�HVFXHODV�OD�IRUPDFLyQ�DSDUHFH��IXQGDPHQWDOPHQWH��FRPR�XQ�SURFHVR�GH�FDPELR�GH� UHSUHVHQWDFLRQHV�GH� ORV�DFWRUHV��HQ�HVSHFLDO�GH� ORV�SURIHVRUHV�\�GHO�PRGR�GRPLQDQWH�FRPR�VRQ�HVWUXFWXUDGDV�VXV�LQWHUDFFLRQHV��� 3DVDU�GH�XQD�OyJLFD�FRPSDUWLPHQWDGD��EDVDGD�HQ�XQD�FXOWXUD�SURIHVLRQDO�LQGLYLGXDOLVWD��D�XQD� FXOWXUD� FRODERUDWLYD� \� FRQ� XQD� YLVLyQ� JOREDO� GHO� FHQWUR�� HQWHQGLGR� FRPR�XQD� WRWDOLGDG�RUJDQL]DWLYD��HV�GHFLVLYR�SDUD�OD�HPHUJHQFLD�GH�OD�FUHDWLYLGDG�GH�ORV�FHQWURV�HVFRODUHV�\�SDUD�VX�DILUPDFLyQ�FRPR�OXJDUHV�GH�LQQRYDFLyQ��� 7DO�SDVR�LPSOLFD�XQD�PD\RU�OXFLGH]�SRU�SDUWH�GH�ORV�SURIHVRUHV�TXH�OHV�SHUPLWD�GRPLQDU�YDULDEOHV� RUJDQL]DWLYDV� TXH� WUDQVFLHQGHQ� VX� �WHUULWRULR�� SUy[LPR�� R� VX� VDOD� GH� DXOD�� \� TXH�KDFHQ� UHIHUHQFLD� D� FRPSHWHQFLDV� GH� QDWXUDOH]D� FROHFWLYD�� 8QD� GH� ODV� GLPHQVLRQHV�IXQGDPHQWDOHV� GH� OD� IRUPDFLyQ� FHQWUDGD� HQ� OD� HVFXHOD� FRQVLVWH� SUHFLVDPHQWH� HQ� FUHDU�VLWXDFLRQHV�TXH�SHUPLWDQ�D�ORV�SURIHVRUHV�DSUHQGHU�D�SHQVDU�\�D�DFWXDU�GH�PRGR�GLIHUHQWH��D�HVFDOD�GHO�FHQWUR�HVFRODU�FRPR�FRQMXQWR��� ���&RQVWUXLU�XQ�SUR\HFWR�GH�IRUPDFLyQ��� /D� FRQVWUXFFLyQ� GH� XQD� RIHUWD� IRUPDWLYD� TXH� SXHGD� DFRPSDxDU� \� VHUYLU� D� XQ� SURFHVR�GLQiPLFR�GH�FDPELR�RUJDQL]DWLYR�LPSOLFD�XQD�IRUPDFLyQ�FRQFHELGD��D�PHGLGD��HQ�UHODFLyQ�D�XQ� FRQWH[WR� \� D� XQ� S~EOLFR� GHWHUPLQDGR�� 'HVDUUROODU� XQD� GLQiPLFD� IRUPDWLYD� VLJQLILFD��HQWRQFHV�� LQVWLWXLU� PRGDOLGDGHV� GH� LQWHUYHQFLyQ� VRFLDO� IDFLOLWDGRUDV� GH� OD� SURGXFFLyQ� GH�FDPELRV�LQGLYLGXDOHV�\�FROHFWLYRV��� /D�DXVHQFLD�GH� ILQDOLGDGHV� FODUDV�� UHODWLYDV�D� ORV� FRQWH[WRV�RUJDQL]DWLYRV�� VH� WUDGXFH�HQ�XQD� RIHUWD� IRUPDWLYD� TXH� WLHQGH� �HQWRQFHV�� D� DVXPLU� OD� IRUPD�� EDVWDQWH� H[WHQGLGD� HQWUH�QRVRWURV�� GH� XQ� �FDWiORJR�� GH� DFFLRQHV� GH� IRUPDFLyQ�� TXH� WLHQHQ� FRPR� GHVWLQDWDULR� XQ�S~EOLFR�DQyQLPR�GH��FRQVXPLGRUHV���� /D�IRUPDFLyQ�FHQWUDGD�HQ�OD�HVFXHOD�REHGHFH�D�XQD�OyJLFD�GLIHUHQWH��(VWi�HQ�MXHJR�HO�SDVR�GH�XQD�OyJLFD�GH�FDWiORJR�D�XQD�OyJLFD�GH�SUR\HFWR��GRQGH�HO�SODQ�GH�IRUPDFLyQ�VH�DUWLFXOD�FRQ�XQ�SODQ�HVWUDWpJLFR�SDUD�HO�IXWXUR�GH�OD�RUJDQL]DFLyQ��/DV�GHFLVLRQHV�VREUH�OD�IRUPDFLyQ�QR�GHEHUtDQ�VHU�XQD�FRQVHFXHQFLD�GH�FDPELRV�\D�YHULILFDGRV��VLQR�FRQVWLWXLU�XQD�DQWLFLSDFLyQ�GH�HVRV�FDPELRV��� (O� SODQ� GH� IRUPDFLyQ� VH� FRUUHVSRQGHUi� �HQWRQFHV�� D� XQD� UHVSXHVWD� SDUWLFXODU�� D� XQD�VLWXDFLyQ�VLQJXODU��DUWLFXODQGR�XQ�FRQMXQWR�FRKHUHQWH�GH�PRGDOLGDGHV�GH�DFFLyQ�PDUFDGDV�SRU�VX� GLYHUVLGDG�� 1R� HV� DFHSWDEOH� KR\� TXH� HO� SODQ� GH� IRUPDFLyQ� GH� XQ� FHQWUR� HVFRODU� SXHGD�UHGXFLUVH� D� XQD� OLVWD� GH� �DFFLRQHV��� D� ODV� TXH� FRUUHVSRQGHQ� XQ� Q~PHUR� GH� SURIHVRUHV� D�IRUPDU��XQRV�IRUPDGRUHV�\�XQDV�KRUDV�GH�IRUPDFLyQ��� ���3UREOHPDWL]DU�VLWXDFLRQHV�SDUD�UHVROYHU�SUREOHPDV��� /DV� SUiFWLFDV� GH� IRUPDFLyQ� FRQWLQXD� TXH� SUHWHQGHQ� WHQHU� XQ� FDUiFWHU� HVHQFLDOPHQWH�LQVWUXPHQWDO�� HQ� HO� PDUFR� GH� HVWUDWHJLDV� YHUWLFDOHV� GH� FDPELR�� VH� DSR\DQ� HQ� GRV� LGHDV�FODYHV�� OD�SULPHUD�HV�TXH�D� WUDYpV�GH� OD� IRUPDFLyQ�VH�HQVHxD�D� ORV�SURIHVRUHV�D�SRQHU�HQ�SUiFWLFD� �VROXFLRQHV�� H[SRUWDGDV� DO� FHQWUR�� OD� VHJXQGD� VH� UHILHUH� D� TXH� OD� IRUPDFLyQ� VH�FRQVWLWX\H�FRPR�XQD�UHVSXHVWD�D� ODV�QHFHVLGDGHV� �UHDOHV���VXVFHSWLEOHV�GH�VHU�FRQRFLGDV�D�SDUWLU�GH�SURFHGLPLHQWRV� WpFQLFRV��(O�SODQWHDPLHQWR�GH� OD� IRUPDFLyQ�FHQWUDGD�HQ� OD�HVFXHOD�VXSRQH�XQD�UHYLVLyQ�FUtWLFD�GH�HVWDV�GRV�LGHDV��� (Q�ODV�~OWLPDV�GpFDGDV�QR�IDOWDURQ��VROXFLRQHV��YDULDGDV�SDUD�ORV�GLYHUVRV�iPELWRV�GH�OD�YLGD� GH� ODV� HVFXHODV�� /DV� VXFHVLYDV� RODV� GH� UHIRUPDV� UHSUHVHQWDQ�� MXVWDPHQWH�� XQD�SURGXFFLyQ�PDVLYD� GH� VROXFLRQHV� �H[SRUWDGDV�� D� ORV� FHQWURV� HVFRODUHV� \� DFRPSDxDGDV� SRU�FDPSDxDV�GH� �SHUVXDVLyQ��� (VWD� DEXQGDQFLD� GH� �VROXFLRQHV�� QR� LPSLGLy�� FRQ� WRGR�� TXH� ORV�SUREOHPDV�WDPELpQ�FUHFLHUDQ�H[SRQHQFLDOPHQWH��
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� 8QD� GH� ODV� UD]RQHV� IXQGDPHQWDOHV� TXH� H[SOLFDQ� OD� GLILFXOWDG� GH� SURGXFLU� FDPELRV��WHOHGLULJLGRV� GHVGH� HO� H[WHULRU� GH� ODV� RUJDQL]DFLRQHV�� HV� VX� FDUiFWHU� SUHVFULSWLYR� \� UDFLRQDO�TXH�QR�SUHYp�XQ�SURFHVR�GH�DSURSLDFLyQ�\�GH�UHLQYHQFLyQ�SRU�SDUWH�GH�ORV�DFWRUHV�ORFDOHV��HQ�QXHVWUR�FDVR�ORV�SURIHVRUHV���$Vt�HO�SDVR�GH�XQD��FXOWXUD�GH�VROXFLRQHV��SRU�RWUD�FXOWXUD�TXH�GD� SULRULGDG� D� OD� �FRQWUXFFLyQ� GH� SUREOHPDV�� �&UR]LHU�� ������ SHUPLWLUi� HQWHQGHU� D� ORV�SURIHVRUHV� FRPR� SURIHVLRQDOHV� TXH� WRPDQ� GHFLVLRQHV�� HQ� FRQWH[WRV� VLQJXODUHV� \�PDUFDGRV�SRU�OD�LQFHUWLGXPEUH��UHHTXLOLEUDQGR�SUREOHPDV�\�SURGXFLHQGR�LQQRYDFLRQHV���/RV�HIHFWRV�GH�SRVLFLyQ�\�GH�GLVSRVLFLyQ�GH�ORV�REVHUYDGRUHV�GHWHUPLQDQ��HQ�JUDQ�PHGLGD��HO� PRGR� GH� HTXLOLEUDU� ORV� SUREOHPDV�� 8QD� YH]� LGHQWLILFDGR� XQ� FRQMXQWR� DUWLFXODGR� GH�SUREOHPDV�� QR� H[LVWH� �XQD� VROXFLyQ�� D� GHVFXEULU�� HQ� OD� PHGLGD� HQ� TXH� ORV� SUREOHPDV� GH�QDWXUDOH]D� VRFLDO� VRQ� SRU� GHILQLFLyQ� LQGHWHUPLQDGRV�� HVWR� HV�� DGPLWHQ� XQD� SOXUDOLGDG� GH��VROXFLRQHV��� (Q� HVWH� VHQWLGR�� DGTXLHUH� WRGD� VX� LPSRUWDQFLD� HVWUDWpJLFD� HO� FRQFHSWR� GH��SUREOHPD���SRU�FRQWUDSRVLFLyQ�DO�GH��QHFHVLGDG���HQ�OD�FRQVWUXFFLyQ�GH�XQD�RIHUWD�IRUPDWLYD��� /D��SUREOHPDWL]DFLyQ�GH�ODV�VLWXDFLRQHV���KHFKD�HQ�FRQWH[WR�SRU�ORV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR� IRUPDWLYR�� FRQVWLWX\H� OD� OODYH� SDUD� HO� GHVDUUROOR� GH� PRGDOLGDGHV� GH� IRUPDFLyQ�FHQWUDGD�HQ�OD�HVFXHOD��� ���3ULYLOHJLDU�UHFXUVRV�HQGyJHQRV��� /D� FRQFHSFLyQ� GRPLQDQWH� HQ� HO� PXQGR� GH� OD� IRUPDFLyQ� SURIHVLRQDO� FRQWLQXD� WLHQGH� D�UHGXFLU� ODV� VLWXDFLRQHV� IRUPDOHV� \� DVLPpWULFDV�� GRQGH� DOJXLHQ� TXH� �VDEH�� WUDQVILHUH��VDELGXUtD�� D� DOJXLHQ� TXH� �QR� VDEH��� /D� FUtWLFD� D� HVWH� PRGHOR� HVFRODUL]DGR� GHO� SURFHVR�IRUPDWLYR� KDFH� HPHUJHU� OD� SHUVRQD� FRPR� VXMHWR� GH� VX� SURSLD� IRUPDFLyQ�� LQWHJUDQGR�GLIHUHQWHV�YLYHQFLDV�H[SHULHQFLDOHV��DSURSLiQGRVH�GH�ODV�LQIOXHQFLDV�H[WHUQDV�TXH�VH�HMHUFHQ�VREUH�Vt��UHIOH[LRQDQGR�VREUH�VX�SURSLR�UHFRUULGR�H[SHULHQFLDO��� (VWD�YLVLyQ��TXH�HV��HQ�JUDQ�PHGLGD��WULEXWDULD�GH�OD�FRUULHQWH�GH�KLVWRULDV�GH�YLGD�HQ�HO�FDPSR� GH� OD� IRUPDFLyQ� GH� DGXOWRV�� FDPELD� HO� HQIRTXH� GH� �HQVHxDU�� SRU� XQ� HQIRTXH� GH��DSUHQGHU��� (Q� OD� PHGLGD� HQ� TXH� FDGD� SHUVRQD� HVWUXFWXUD� VX� IRUPDFLyQ� D� WUDYpV� GH� OD�UHODFLyQ� HVWDEOHFLGD� HQWUH�PRPHQWRV� GLIHUHQWHV� GH� VX� H[LVWHQFLD� H[SHULHQFLDO�� HO� SXQWR� GH�SDUWLGD� PiV� SHUWLQHQWH� GHO� SURFHVR� IRUPDWLYR�� HV� OD� SURSLD� H[SHULHQFLD� GH� ORV� VXMHWRV� D�IRUPDU��� 3ULRUL]DU� OD� H[SHULHQFLD� FRQGXFH� D� YDORUDU�� WDPELpQ�� OD� KHWHURJHQHLGDG� GH� ORV� SURFHVRV�IRUPDWLYRV�� (V� OD� UHIOH[LyQ�� FRQGXFLGD� GH� PRGR� VLVWHPiWLFR� \� FRQ� XQD� ILQDOLGDG�� OD� TXH�SHUPLWH� WUDQVIRUPDU� OD� H[SHULHQFLD� HQ� XQ� VDEHU� XWLOL]DEOH�� /D� IRUPDFLyQ� FRQWLQXD��HVSHFLDOPHQWH� HQ� HO� FDVR� GH� ORV� SURIHVRUHV�� VH� LQVWLWX\H� �HQ� HVWD� SHUVSHFWLYD�� FRPR� XQ�SURFHVR�GH�IRUPDOL]DFLyQ�GH�OD�H[SHULHQFLD��5D]RQDU�HQ�WpUPLQRV�GH�SULRUL]DU� OD�H[SHULHQFLD�VH� RSRQH� D� XQ� UD]RQDPLHQWR� HQ� WpUPLQRV� GH� �QHFHVLGDGHV��� FX\R� SXQWR� GH� SDUWLGD� HV� �MXVWDPHQWH�� XQ� LQYHQWDULR� GH� ODJXQDV� GH� ORV� VXMHWRV� D� IRUPDU� \� QR� GH� VXV� VDEHUHV�H[SHULHQFLDOHV��� 'HVGH� HVWH� SXQWR� GH� YLVWD�� OD� SHUVRQDV� VRQ�� HQ� HO� LQWHULRU� GH� ODV� RUJDQL]DFLRQHV�� ORV�SULQFLSDOHV�UHFXUVRV�IRUPDWLYRV��/D�FXHVWLyQ�QR�HV��SULQFLSDOPHQWH��OD�VXPD�GH�H[SHULHQFLDV�\�FRPSHWHQFLDV� LQGLYLGXDOHV�� VLQR� HO� PRGR� FRPR� VH� FUX]DQ�� FRPELQDQ� H� LQWHUDFW~DQ� HQ� HO�FRQWH[WR�GH� OD�RUJDQL]DFLyQ��$Vt�� ODV� LQWHUDFFLRQHV�FROHFWLYDV�� OD�KLVWRULD�GH� OD�RUJDQL]DFLyQ��ODV�VLWXDFLRQHV�HQ�HOOD�YLYLGDV�FRQVWLWX\HQ�UHFXUVRV�IXQGDPHQWDOHV�SDUD�OD�IRUPDFLyQ��� ���,QVHUWDU�OD�HVFXHOD�HQ�UHGHV�GH�IRUPDFLyQ��� 6L�OD�IRUPDFLyQ�GH�OD�SHUVRQDV�FRUUHVSRQGH��HQ�JUDQ�PHGLGD��D�XQ�WUDEDMR�UHDOL]DGR�VREUH�Vt�PLVPR��WDPELpQ�HV�YHUGDG�TXH�QDGLH�VH�IRUPD�H[FOXVLYDPHQWH�SRU�Vt�VyOR��&RPR�UHVXOWDGR��OD�YDORUDFLyQ�GHO�DSUHQGL]DMH�SRU�YtD�H[SHULHQFLDO�VXSRQH�HO�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH� ODV� LQWHUDFFLRQHV�� HVSHFLDOPHQWH� LQWHUSDUHV�� IRUPDOHV� H� LQIRUPDOHV�� HQ� ORV� SURFHVRV� GH�IRUPDFLyQ��� /R�PLVPR�HV�YiOLGR�SDUD�ODV�RUJDQL]DFLRQHV��$LVODGDV�QR�WLHQHQ�SXQWRV�GH�UHIHUHQFLD�SDUD�FRPSDUDU� \� HYDOXDU� VX� IXQFLRQDPLHQWR�� /D� FUHDFLyQ� GH� UHGHV� GH� FHQWURV� HVFRODUHV� TXH� VH�
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FRPXQLFDQ�HQWUH�Vt��LQIRUPDFLRQHV��H[SHULHQFLDV��IDFLOLWD� OD�GLVHPLQDFLyQ�GH�SURGXFWRV��8QD�FRQH[LyQ�HVWUHFKD�HQWUH�YDULDV�HVFXHODV�SHUPLWH�TXH�GHVHPSHxHQ�HO�SDSHO�GH��DQDOL]DGRUDV���XQDV�HQ�UHODFLyQ�D�ODV�RWUDV�\�SXHGDQ�SURGXFLU�FDPELRV�D�SDUWLU�GH�VX�LQWHUDFFLyQ�UHFtSURFD��/RV��&HQWURV�GH�)RUPDFLyQ�GH�$VRFLDFLRQHV�GH�(VFXHODV��SXHGHQ�� MXVWDPHQWH��FRQVWLWXLU�XQ�LQVWUXPHQWR�HVHQFLDO�SDUD�OD�FRQVWUXFFLyQ��D�SDUWLU�GH�ODV�HVFXHODV��GH�UHGHV�FRQWH[WXDOL]DGDV�GH�LQQRYDFLyQ�\�GH�IRUPDFLyQ��� /D� IRUPDFLyQ� FHQWUDGD� HQ� OD� HVFXHOD� QR� VLJQLILFD� SXUD� DXWRJHVWLyQ� GH� OD� IRUPDFLyQ�� QL�H[LPH� GH� DSR\RV� H[WHULRUHV�� (V� HVH� DSR\R� H[WHUQR� \� VXV� IXQFLRQHV� GH� FUtWLFD�� IDFLOLWDFLyQ��
LQIRUPDFLyQ�\�FDWDOL]DFLyQ�HO�TXH�SXHGH�D\XGDU�D�ODV�HVFXHODV�D�LQLFLDU�\�FRQGXFLU��GH�PRGR�SHUWLQHQWH��XQ�FLFOR�GH�UHVROXFLyQ�GH�SUREOHPDV���%LEOLRJUDItD��%DUELHU�� -�0�� �������� /D� UHFKHUFKH� GH� QRXYHOOHV� IRUPHV� GH� IRUPDWLRQ� SDU� HW� GDQV� OHV�VLWXDWLRQV�GH�WUDYDLO��(GXFDWLRQ�3HUPDQHQWH�����������������%DUURVR��-����������)DFHU�GD�HVFROD�XP�SURMHFWR��(Q�&DQiULR��5���(G����,QQRYDomR�H�SURMHFWR�
HGXFDWLYR�GH�HVFROD��SS���������/LVERD��(GXFD���%DUURVR��-��\�&DQiULR��5����������&HQWURV�GH�IRUPDomR�H�GHV�DVVRFLDo}HV�GH�HVFRODV��'H�XPD�OyJLFD�GH�WXWHOD�D�XPD�OyJLFD�GH�DXWRQRPtD��,QQRYDomR�������������������&DQiULR��5����������2�SURIHVVRU�H�D�SURGXomR�GH�LQRYDo}HV��&ROyTXLR�(GXFDomR�H�6RFLHGDGH��
������������&DQiULR�� 5�� �������� &HQWURV� GH� IRUPDomR� GDV� DVVRFLDo}HV� GH� HVFRODV�� 4XH� IXWXUR"�� (Q�$PLJXLQKR��$��\�&DQiULR��5�� �(GV����(VFRODV�H�0XGDQoD��2�3DSHO�GRV�&HQWURV�GH�)RUPDomR��SS���������/LVERD��(GXFD���&DUUp��3K����������/
DXWRIRUPDWLRQ�GDQV�OD�IRUPDWLRQ�SURIHVVLRQHOOH��3DULV��/D�'RFXPHQWDWLRQ�)UDQoDLVH���&UR]LHU��0����������/D�FULVH�GH�O
LQWHOOLJHQFH��(VVDL�VXU�O
LPSXLVVDQFH�GHV�pOLWHV�j�VH�UpIRUPHU��3DULV��,QWHUHGLWLRQV���'LPPRFN�� &�� �(G��� ��������6FKRRO� EDVHG�PDQDJHPHQW� DQG� VFKRRO� HIIHFWLYHQHVV�� /RQGUHV��5RXWOHGJH���'XEDU��&����������/D�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH��3DULV��(GLWLRQV�/D�'pFRXYHUWH���(VFXGHUR�� -�0�� \� %ROtYDU�� $�� �������� ,QRYDomR� H� )RUPDomR� &HQWUDGD� QD� (VFROD�� 8PD�3HUVSHFWLYD� GD� 5HDOLGDGH� (VSDQKROD�� (Q� $PLJXLKQR�� $�� \� &DQiULR�� 5�� �(GV���� (VFRODV� H�
0XGDQoD��2�3DSHO�GRV�&HQWURV�GH�)RUPDomR��SS����������/LVERD��(GXFD���)ULHGEHUJ��(����������/H�SRXYRLU�HW�OD�UqJOH��G\QDPLTXHV�GH�O
DFWLRQ�RUJDQLVpH��3DULV��(GLWLRQV�GX�6HXLO���,QJYDUVRQ�� /�� �������� 6FKRROV�� SODFHV� ZKHUH� WHDFKHUV� OHDUQ�� (Q� &KDSPDQ�� -�� �(G����
6FKRRO�EDVHV�GHFLVLRQ�PDNLQJ�DQG�PDQDJHPHQW��/RQGUHV��)DOPHU�3UHVV���/HVQH��0��\�0\QYLHOOH��<����������6RFLDOLVDWLRQ�HW�IRUPDWLRQ��3DULV��3DLGHLD���0LDODUHW�� *�� �������� �ÇWUH� 3URIHVVHXU�� DQDO\VH� KLVWRULTXH� HW� FRQFHSWXHOOH�� 5HYLVWD� GD�
8QLYHUVLGDGH�GH�$YHLUR�������������������1yYRD�� $�� �������� 3DUD� XPD� DQiOLVH� GDV� LQVWLWXLo}HV� HVFRODUHV�� (Q� 1yYRD�� $�� �(G���� $V�
RUJDQL]Do}HV�HVFRODUHV�HP�DQiOLVH��/LVERD��'��4XL[RWH�,,(���3HUH\UD�� 0�� �������� /D� ILORVRItD� GH� ORV� FHQWURV� GH� SURIHVRUHV�� /DV� DOWHUQDWLYDV� GHO�PRGHOR�EULWiQLFR��&XDGHUQRV�GH�3HGDJRJtD��������������
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�6FK|Q��'�� ��������)RUPDU�SURIHVVRUHV�FRPR�SURILVLRQDLV� UHIOH[LYRV��(Q�1yYRD��$�� �(G����2V�
SURIHVVRUHV�H�D�VXD�IRUPDomR��/LVERD��'��4XL[RWWH�,,(���6LURNQLW��.�$����������/D�HVFXHOD�FRPR�FHQWUR�GH�FDPELR��(Q�(VFXGHUR��-�0��\�*RQ]iOH]��0�7���(GV����(VFXHODV�\�SURIHVRUHV��¢+DFLD�XQD�UHFRQYHUVLyQ�GH�ORV�FHQWURV�\�OD�IXQFLyQ�GRFHQWH"��SS�����������0DGULG��(GLFLRQHV�3HGDJyJLFDV���:HLGOLQJ�� '�� \� 5HLG�� 0�� �������� ,16(7�� FXUULFXOXP� GHYHORSPHQW� DQG� WHDFKHV
� FHQWUHV��
(GXFDWLRQDO�5HVHDUFK��������������������<DUJHU�� 6�� �������� 7KH� OHJDF\� RI� WKH� WHDFKHU� FHQWHU�� (Q� -R\FH�� %�� �(G���� &KDQJLQJ� VFKRRO�
FXOWXUH�WKURXJK�VWDII�GHYHORSPHQW��$OH[DQGUtD��9$��$6&'���


