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5HVXPR� (VWH� WUDEDOKR� GHVFUHYH� D� H[SHULrQFLD� GH� XWLOL]DomR� GD� SODWDIRUPD� *HR1RGH� SDUD� R�
FRPSDUWLOKDPHQWR� GH� GDGRV� GH� SHVTXLVD� GD� 5HGH� GH� $JULFXOWXUD� GH� 3UHFLVmR� GD� (PEUDSD�� $�
SODWDIRUPD� VH� PRVWURX� XPD� ERD� VROXomR�� SULQFLSDOPHQWH� SDUD� R� FRPSDUWLOKDPHQWR� GH� GDGRV�
YHWRULDLV�� 3DUD� LPDJHQV� FRP� DOWD� UHVROXomR� HVSDFLDO�� DOJXPDV� PHOKRULDV� VmR� QHFHVViULDV��
SULQFLSDOPHQWH�FRP�UHODomR�j�REWHQomR�GRV�GDGRV�SRU�SDUWH�GRV�XVXiULRV�DXWRUL]DGRV�

3DODYUDV�FKDYH� *HRSURFHVVDPHQWR��,PDJHQV��0HWDGDGRV

3/$7)250�)25�'$7$�6+$5,1*�21�35(&,6,21�$*5,&8/785(

$EVWUDFW��7KLV�SDSHU�GHVFULEHV�WKH�H[SHULHQFH�RI�XVLQJ�WKH�*HR1RGH�SODWIRUP�IRU�VKDULQJ�UHVHDUFK�
GDWD�IURP�3UHFLVLRQ�$JULFXOWXUH�1HWZRUN RI�(PEUDSD��7KH�SODWIRUP�SURYHG�WR�EH�D�JRRG�VROXWLRQ��
HVSHFLDOO\�IRU�YHFWRU�GDWD�VKDULQJ��)RU�LPDJHV�ZLWK�KLJK�VSDWLDO�UHVROXWLRQ��VRPH�LPSURYHPHQWV DUH�
QHFHVVDU\��HVSHFLDOO\�ZLWK�UHJDUG�WR�REWDLQLQJ�GDWD�E\ DXWKRUL]HG�XVHUV�

.H\ZRUGV��*HRSURFHVVLQJ��,PDJHV��0HWDGDWD

���,QWURGXomR�
$� FRQVWDQWH� H[SDQVmR� H� HYROXomR� GD� SHVTXLVD� FLHQWtILFD� UHDOL]DGD� SRU� XQLYHUVLGDGHV� H�

LQVWLWXLo}HV�GH�SHVTXLVD�H[LJH�FDGD�YH]�PDLV�JDUDQWLDV�GH�PDQXWHQomR�GD� LQWHJULGDGH� HILFLrQFLD�H�
UHSURGXWLELOLGDGH�GR�FRQKHFLPHQWR�JHUDGR��8P�GRV�SUp�UHTXLVLWRV�SDUD�TXH�HVVDV�JDUDQWLDV�SRVVDP�
VHU�VDWLVIHLWDV�p�D�RUJDQL]DomR�H�FRPSDUWLOKDPHQWR�GRV�GDGRV�UHOHYDQWHV�UHODFLRQDGRV�jV�SXEOLFDo}HV�
JHUDGDV��SDUD�TXH�SRVVDP�VHU�UHXWLOL]DGRV�HP�SHVTXLVDV�IXWXUDV��6HJXQGR�)$3(63���������D�JHVWmR�
GH� GDGRV� UHOHYDQWHV� GH� SHVTXLVD� GHYH� VHU� UHDOL]DGD� GH� PDQHLUD� VXILFLHQWH� D� JDUDQWLU� R� PDLRU�
EHQHItFLR�SRVVtYHO�SDUD�RV�QRYRV�DYDQoRV�FLHQWtILFRV�H�WHFQROyJLFRV�TXH�SRGHP�RFRUUHU�QR�IXWXUR��

1R�FRQWH[WR�GD�$JULFXOWXUD�GH�3UHFLVmR��$3���TXH�VH�EDVHLD�HP�PDQHMR�VtWLR�HVSHFtILFR�SDUD�
DWLYLGDGHV�FRPR�DSOLFDomR�GH�LQVXPRV�H�FRUUHWLYRV�j�WD[D�YDULDGD�� LUULJDomR��SODQWLR�� LGHQWLILFDomR�
GH� SUDJDV� H� GRHQoDV�� GHQWUH� RXWUDV�� RV� GDGRV� FROHWDGRV� HP� FDPSR�� VHMDP� HVWHV� UHODFLRQDGRV� j�
DWULEXWRV�GR�VROR�RX�GD�FXOWXUD��GHYHP�HVWDU�DVVRFLDGRV�D�ORFDOL]Do}HV�JHRJUiILFDV�TXH�SHUPLWDP�D�
VXD�YLVXDOL]DomR�HP�IRUPD�GH�PDSDV��'HVVH�PRGR��DV�SODWDIRUPDV�FRPSXWDFLRQDLV�XWLOL]DGDV�SDUD�
IDFLOLWDU� R� FRPSDUWLOKDPHQWR� GHVVHV� GDGRV� GHYHP� FRQWHU� IXQFLRQDOLGDGHV� HVSHFtILFDV� GH�
DUPD]HQDPHQWR�� SURFHVVDPHQWR�� UHFXSHUDomR� H� FDWDORJDomR� GH� FRQMXQWRV� GH� GDGRV�
JHRUUHIHUHQFLDGRV��

(VWH� WUDEDOKR� GHVFUHYH� D� H[SHULrQFLD� GH� XWLOL]DomR� GD� SODWDIRUPD� *HR1RGH� �*(212'(��
������� XP� VRIWZDUH� OLYUH� H� GH� FyGLJR� DEHUWR�� SDUD� R� GHVHQYROYLPHQWR� GH� XP� UHSRVLWyULR� TXH�
SHUPLWLVVH� R� FRPSDUWLOKDPHQWR� GH� GDGRV� JHRUUHIHUHQFLDGRV� SHOD� FRPXQLGDGH� GH� SHVTXLVDGRUHV� GD�
5HGH� GH� $JULFXOWXUD� GH� 3UHFLVmR� GD� (PEUDSD� �5HGH� $3��� $V� SULQFLSDLV� IXQFLRQDOLGDGHV� GD�
SODWDIRUPD�IRUDP�DYDOLDGDV��FRQVLGHUDQGR�HVSHFLILFDPHQWH�GDGRV�GH�SHVTXLVD�HP�$3��$�SDUWLU�GDV�
FRQFOXV}HV� UHODFLRQDGDV� DV� OLPLWDo}HV� GDV� IXQFLRQDOLGDGHV� GLVSRQtYHLV�� DOJXPDV�PHOKRULDV� IRUDP�
SURSRVWDV�QR�VHQWLGR�GH�DWHQGHU�DRV�UHTXLVLWRV�UHODFLRQDGRV�D�WRGRV�RV�WLSRV�GH�GDGRV�XWLOL]DGRV�QDV�
SHVTXLVDV�GD�5HGH�$3�
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���0DWHULDLV�H�0pWRGRV
$�SODWDIRUPD *HR1RGH VH�XWLOL]D�GH�VRIWZDUH�OLYUH�H�GLVWULEXLomR�JUDWXLWD��FRPR�R�6LVWHPD�

*HUHQFLDGRU�GH�%DQFRV�GH�'DGRV �6*%'� 3RVWJUH64/�FRP�H[WHQVmR�HVSDFLDO�3RVW*,6��&257,�HW�
DO�������� H�R�VHUYLGRU�GH�PDSDV�*HR6HUYHU �*(26(59(5���������SDUD�SHUPLWLU�D�GLVSRQLELOL]DomR�
GRV� GDGRV� HP� GLIHUHQWHV� IRUPDWRV�� SUHIHUHQFLDOPHQWH� JHRUUHIHUHQFLDGRV�� DFRPSDQKDGRV� GH�
PHWDGDGRV� TXH� LGHQWLILFDP� TXHVW}HV� FRPR� DV� UHODFLRQDGDV� j� DXWRULD� H� TXDOLGDGH� GRV� GDGRV�
FROHWDGRV��

2� UHSRVLWyULR� GH� GDGRV� GD� 5HGH� $3�� EDVHDGR� QD� SODWDIRUPD� *HR1RGH�� IRL� FULDGR� FRP� R�
SULQFLSDO� REMHWLYR� GH� SURSRUFLRQDU� R� DUPD]HQDPHQWR�� FDWDORJDomR� GH� PHWDGDGRV� H� R�
FRPSDUWLOKDPHQWR�GH�FRQMXQWRV�GH�GDGRV�JHRUUHIHUHQFLDGRV�REWLGRV�HP�SHVTXLVDV�GH�FDPSR�HQWUH�RV�
PHPEURV�GD�5HGH�$3��3DUD� WDQWR�� DGDSWDo}HV� UHODFLRQDGDV� j�SDGURQL]DomR�GR� OD\RXW GDV� WHODV�GD�
SODWDIRUPD�� EHP� FRPR� TXHVW}HV� UHODFLRQDGDV� j� VHJXUDQoD� GH� DFHVVR� DRV� GDGRV�� SRU� PHLR� GH�
DXWHQWLFDomR�FRP�VHQKD�VHJXUD�H�DFHVVR�OLPLWDGR�jV�FDPDGDV�IRUDP�GHVHQYROYLGDV��WHQGR�FRPR�EDVH�
D�YHUVmR�����GD�IHUUDPHQWD��3DUD�HVWH�WUDEDOKR��IRUDP�DYDOLDGDV�DV�IHUUDPHQWDV�GH�XSORDG��GRZQORDG
H� FDWDORJDomR� GH�PHWDGDGRV� GDV� FDPDGDV�� LGHQWLILFDGDV� QD� SODWDIRUPD� FRPR� OD\HUV�� 1D� LQWHUIDFH�
SULQFLSDO�GH�EXVFD�SRU� OD\HUV�� VmR�H[LELGDV�jTXHODV�TXH�VmR�DFHVVtYHLV�DR�XVXiULR�FRQHFWDGR��(VVD�
OLVWD� GH� OD\HUV� SRGH� VHU� ILOWUDGD� FRQVLGHUDQGR� GLIHUHQWHV� WLSRV� GH�PHWDGDGRV�� WDLV� FRPR� SDODYUDV�
FKDYH��FDWHJRULDV��SURSULHWiULRV��GDWD�H�H[WHQVmR�JHRJUiILFD��GHQWUH�RXWUDV��)LJXUD�����

)LJXUD����,QWHUIDFH�GH�EXVFD�SRU�OD\HUV GLVSRQtYHO�QR�UHSRVLWyULR�GH�GDGRV�GD�5HGH�$3�

$R� YLVXDOL]DU� D� SiJLQD� GH� XPD� OD\HU�� R� XVXiULR� WHP� DFHVVR� j� GLYHUVDV� LQIRUPDo}HV� H�
IXQFLRQDOLGDGHV� TXH� SRGHP� VHU� H[HFXWDGDV� SDUD� R� FRQMXQWR� GH� GDGRV� JHRUUHIHUHQFLDGR� HVFROKLGR��
WDLV�FRPR�PHWDGDGRV�EiVLFRV��HGLomR�H�GRZQORDG�GH�GDGRV��HVWLORV�H�PHWDGDGRV��FULDomR�GH�PDSDV�H�
JHUHQFLDPHQWR�GH�SHUPLVV}HV�GH�DFHVVR��)LJXUD����

$V� FDPDGDV� YHWRULDLV� D� VHUHP� LQVHULGDV� QD� SODWDIRUPD� *HR1RGH� GHYHP� HVWDU�
SUHIHUHQFLDOPHQWH� QR� IRUPDWR� 6KDSHILOH��� (QWUHWDQWR�� DUTXLYRV� WH[WR� FRP� FDPSRV� H� YDORUHV�
VHSDUDGRV�SRU�YtUJXOD��&69���WDPEpP�VmR�DFHLWRV��GHVGH�TXH�FRQWHQKDP�FDPSRV�FRP�DV�JHRPHWULDV�
DVVRFLDGDV�DRV�GDGRV��-i�DV�FDPDGDV�PDWULFLDLV�GHYHP�HVWDU�QR�IRUPDWR�*HR7LII��5,77(5�H�587+��
�������WUDGLFLRQDOPHQWH�XWLOL]DGR�SRU�LPDJHQV�GH�VHQVRULDPHQWR�UHPRWR�H�VXERUELWDO��

� 6KDSHILOH��(VSHFLILFDomR�DEHUWD�GH�DUTXLYR�SDUD�GDGRV�JHRHVSDFLDLV�YHWRULDLV��GHVHQYROYLGD�SHOD�(65,��(8$��
� &69��IRUPDWR�GH�DUTXLYR�WH[WR�UHJXODPHQWDGR�SDUD�DUPD]HQDU�GDGRV�HP�OLQKDV�FRP�FDPSRV�VHSDUDGRV�SRU�YtUJXOD�
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)LJXUD ���3iJLQD�HVSHFtILFD�GH�IXQFLRQDOLGDGHV��GDGRV�H�PHWDGDGRV�GH�XPD�OD\HU�

���5HVXOWDGRV�H�'LVFXVVmR
'H�XPD�PDQHLUD� JHUDO�� D� XVDELOLGDGH� GD� SODWDIRUPD�*HR1RGH� VH�PRVWURX� VDWLVIDWyULD� FRP�

UHODomR� j� RUJDQL]DomR� GRV� GDGRV� JHRUUHIHUHQFLDGRV� SURGX]LGRV� QDV� SHVTXLVDV� GD� 5HGH� $3�� $�
IHUUDPHQWD�GH�XSORDG�GH�OD\HUV p�EDVWDQWH�LQWXLWLYD��SRLV�IRUQHFH�DR�XVXiULR�GLIHUHQWHV�PDQHLUDV�GH�
UHDOL]DU� D� RSHUDomR�� VHMD� SRU� PHLR� GD� HVFROKD� GRV� DUTXLYRV�� RX� SRU� XPD� IXQFLRQDOLGDGH� GR� WLSR�
³VHOHFLRQDU� H� DUUDVWDU´�� 7DPEpP� GXUDQWH� R� XSORDG�� R� XVXiULR� SRGH� Mi� GHILQLU� DV� SHUPLVV}HV� SDUD�
RXWURV�XVXiULRV�RX�JUXSRV�GH�XVXiULRV�SDUD�GLIHUHQWHV�RSHUDo}HV�UHODFLRQDGDV�FRP�D�OD\HU��WDLV�FRPR�
YLVXDOL]DomR�� GRZQORDG�� HGLomR� GH� GDGRV� H� PHWDGDGRV�� HGLomR� GH� HVWLORV� H� SXEOLFDomR�� 8PD�
IXQFLRQDOLGDGH H[WUHPDPHQWH� ~WLO� p� D� SRVVLELOLGDGH� GH� UHDOL]DU�� VLPXOWDQHDPHQWH� DR� XSORDG� GRV�
DUTXLYRV�GD�OD\HU��XP�DUTXLYR�SDGURQL]DGR�GH�HVWLORV��QR�IRUPDWR�6/'��/$/21'(���������ID]HQGR�
FRP�TXH�D�OD\HU Mi�VHMD�SXEOLFDGD�FRP�LQWHUYDORV�GH�FODVVLILFDomR�H�FRUHV�SUp�GHILQLGRV�SHOR�DXWRU�
SRU�PHLR�GH�XP�6LVWHPD�GH�,QIRUPDo}HV�*HRJUiILFDV��6,*���(VVD�IXQFLRQDOLGDGH�p�LPSRUWDQWH�SDUD�
PHOKRUDU�D�XVDELOLGDGH�GR�VLVWHPD�TXDQWR�DR�HVWLOR�GDV�OD\HUV��XPD�YH]�TXH�D�IHUUDPHQWD�GH�HGLomR�
GLVSRQtYHO�QD�SODWDIRUPD�*HR1RGH�QmR�UHDOL]D�FODVVLILFDo}HV�DXWRPiWLFDV�FRPR�HP�XP�6,*��1HVVH�
FDVR�� p� QHFHVViULR� TXH� FDGD� FODVVH� VHMD� GHILQLGD�PDQXDOPHQWH� SHOR� XVXiULR�� WRUQDQGR� HVVD� WDUHID�
H[WUHPDPHQWH�GLVSHQGLRVD�GHSHQGHQGR�GD�TXDQWLGDGH�GH�FODVVHV�

$SyV� R� XSORDG� GD� FDPDGD�� D� SODWDIRUPD� *HR1RGH� WDPEpP� VXJHUH� DR� XVXiULR� R�
SUHHQFKLPHQWR� GRV� PHWDGDGRV� SRU� PHLR� GH� XP� DVVLVWHQWH� �)LJXUD� ���� 2� SDGUmR� GH� PHWDGDGRV�
XWLOL]DGR� VH� EDVHLD� QD� QRUPD� ,62� ������ �.5(66(� H� )$'$,(�� ������� TXH� DOpP� GRV� FDPSRV�
FRQYHQFLRQDLV� GH� LGHQWLILFDomR� GH� DXWRULD�� SURSULHGDGH� LQWHOHFWXDO� H� TXDOLGDGH� GRV� GDGRV�
�REULJDWyULRV��� WDPEpP� SRVVXL� FDPSRV� RSFLRQDLV� UHODFLRQDGRV� D� LQIRUPDo}HV� FRPSOHPHQWDUHV��
IUHTXrQFLD�GH�PDQXWHQomR�GRV�GDGRV�H�WLSRV�GH�JHRPHWULD�HVSDFLDO��

$� IHUUDPHQWD� GH� XSORDG� GD� SODWDIRUPD� *HR1RGH� DSUHVHQWD� ERP� GHVHPSHQKR WDQWR� SDUD�
GDGRV� YHWRULDLV� TXDQWR� SDUD� GDGRV�PDWULFLDLV�� &RP� XPD� FRQH[mR� GH� UHGH� VDWLVIDWyULD�� p� SRVVtYHO�
UHDOL]DU�XSORDG�GH�LPDJHQV�FRP�PDLV�GH�XP�JLJDE\WH�GH�WDPDQKR�HP�GLVFR�HP�SRXFRV�PLQXWRV��2V�
GDGRV�VmR�DUPD]HQDGRV�VHJXLQGR�R�SDGUmR�XWLOL]DGR�SHOR�*HR6HUYHU��$V�OD\HUV�FRPSRVWDV�SRU�GDGRV�
YHWRULDLV� VmR� DUPD]HQDGDV� HP� EDQFR� GH� GDGRV� UHODFLRQDO�� HQTXDQWR� TXH� DV� OD\HUV FRPSRVWDV� SRU�
LPDJHQV�VmR�DUPD]HQDGDV�FRPR�DUTXLYRV�GLUHWDPHQWH�QR�VLVWHPD�RSHUDFLRQDO�GR�VHUYLGRU��DSHVDU�GH�
R�6*%'�3RVWJUH64/�FRP�H[WHQVmR�HVSDFLDO�3RVW*,6�Mi�SRVVXLU�VXSRUWH�SDUD�GDGRV�PDWULFLDLV�
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)LJXUD����$VVLVWHQWH�SDUD�SUHHQFKLPHQWR�GH�PHWDGDGRV GD�SODWDIRUPD�*HR1RGH

$�IHUUDPHQWD�GH�GRZQORDG�DSUHVHQWD�GLIHUHQWHV�SRVVLELOLGDGHV��8VXiULRV�FRP�SHUILO�DSHQDV�
GH� YLVXDOL]DomR� SDUD� XPD� GHWHUPLQDGD� OD\HU SRGHUmR� UHDOL]DU� R� GRZQORDG� DSHQDV� GH� LPDJHQV�
HVWiWLFDV�GR�VHX�PDSD�D�SDUWLU�GR�HVWLOR�GHILQLGR��HP�IRUPDWRV�FRQKHFLGRV�FRPR�-3(*��31*�H�3')���
(VVDV� LPDJHQV� VmR� JHUDGDV� D� SDUWLU� GH� UHTXLVLo}HV� :06� �:HE� 0DS� 6HUYLFH�� �'(� /$�
%$8-$5',(5(�� ������� VHUYLoR� GLVSRQtYHO� QR� *HR6HUYHU� H� SDGURQL]DGR� SHOR� 2SHQ� *HRVSDWLDO�
&RQVRUWLXP �2*&��SDUD�JHUDomR�GH�PDSDV�HVWiWLFRV�D�SDUWLU�GH�GDGRV�JHRUUHIHUHQFLDGRV�

-i� RV� XVXiULRV� FRP� SHUILO� GH� GRZQORDG� SRGHP� REWHU� RV� GDGRV� GD� OD\HU HP� GLIHUHQWHV�
IRUPDWRV��SDUD�OD\HUV YHWRULDLV��6KDSHILOH�FRPSDFWDGR��*0/��&69��([FHO�H�*HR-621��H�PDWULFLDLV�
�*HR7LII� H�*=,3���2� SURFHGLPHQWR� GH� GRZQORDG� SDUD� GDGRV� YHWRULDLV� JHUD� XPD� UHTXLVLomR�:)6�
�:HE� )HDWXUH� 6HUYLFH�� �3(5&,9$/�� ������ DR� VHUYLGRU� GH� DSOLFDomR�� RQGH� R� DUTXLYR� GH� VDtGD� p�
UHFRQVWUXtGR�D�SDUWLU�GRV�GDGRV�DUPD]HQDGRV�QR�VHUYLGRU��1R�FRQWH[WR�GD�UHGH�$3��HVVD�RSHUDomR�p�
QRUPDOPHQWH�SRXFR�FXVWRVD�SDUD�GDGRV�YHWRULDLV��SRLV�WUDWDP�VH�GH�FRQMXQWRV�GH�GDGRV�FRP�DSHQDV�
DOJXQV�PHJDE\WHV�GH�HVSDoR�HP�GLVFR�RFXSDGRV��3DUD�GDGRV�PDWULFLDLV��R�SURFHGLPHQWR�p�UHDOL]DGR�
D�SDUWLU�GH�XPD�UHTXLVLomR�:&6��:HE�&RYHUDJH�6HUYLFH���(9$16��������DR�VHUYLGRU�GH�DSOLFDomR��
$SHVDU� GH� HVWXGRV� FRPR� R� GHVHQYROYLGR� SRU� *LXOLDQL� HW� DO�� ������� PRVWUDUHP� XP� GHVHPSHQKR�
VDWLVIDWyULR�GR�SDGUmR�:&6�HP�UHFXSHUDU�LPDJHQV�JHRUUHIHUHQFLDGDV��RV�PHVPRV�IRUDP�UHDOL]DGRV�
XWLOL]DQGR�LPDJHQV�FRP�UHVROXo}HV�HVSDFLDLV�PXLWR�EDL[DV��SUy[LPDV�GH���NP��1R�FDVR�GDV�LPDJHQV�
REWLGDV�D�SDUWLU�GH�DHURQDYHV�UHPRWDPHQWH�SLORWDGDV��$53V��FRQWHQGR�P~OWLSODV�EDQGDV�HVSHFWUDLV��
� DWLYLGDGH� EDVWDQWH� FRPXP� QR� kPELWR� GD� 5HGH� $3� ��� HVVD� RSHUDomR� GH� GRZQORDG� WRUQD�VH�
H[WUHPDPHQWH� FXVWRVD�� SRLV� HVVH� WLSR� GH� LPDJHP� FRPELQD� D� DOWtVVLPD� UHVROXomR� HVSDFLDO� FRP� R�
YROXPH�GH�DUPD]HQDPHQWR�HP�GLVFR��DFLPD�GH���*%���GLILFXOWDQGR�D�VXD�UHPRQWDJHP�SRU�PHLR�GR�
VHUYLoR�:&6��(P�DOJXQV�H[SHULPHQWRV�UHDOL]DGRV��R�WHPSR�GLVSHQGLGR�SDUD�HVVD�RSHUDomR�IRL�PXLWR�
PDLRU� GR� TXH� R� WHPSR� GH� GRZQORDG� SURSULDPHQWH� GLWR�� R� TXH� ID]� FRP� TXH� R� IHUUDPHQWDO�
GLVSRQLELOL]DGR� SHOD� SODWDIRUPD� *HR1RGH� VHMD� LQVXILFLHQWH� SDUD� R� FRPSDUWLOKDPHQWR� GH� LPDJHQV�
FRP�HVVH�QtYHO�GH�UHVROXomR�HVSDFLDO�

���&RQFOXV}HV
$�SDUWLU�GRV�H[SHULPHQWRV�UHDOL]DGRV�FRP�D�SODWDIRUPD�*HR1RGH�SDUD�R�UHSRVLWyULR�GH�GDGRV�

GD�5HGH�$3��p�SRVVtYHO�FRQFOXLU�TXH�D�SODWDIRUPD�DWHQGH�SDUFLDOPHQWH�jV�GHPDQGDV�GR�SURMHWR FRP�
UHODomR�DR�FRPSDUWLOKDPHQWR�GH�GDGRV�GH�SHVTXLVD��$� IHUUDPHQWD�SRVVXL�GLYHUVDV� IXQFLRQDOLGDGHV�
SDUD� DUPD]HQDPHQWR�� UHFXSHUDomR� H� HGLomR� GH� GDGRV� YHWRULDLV�� (QWUHWDQWR�� SDUD� GDGRV�PDWULFLDLV��
SULQFLSDOPHQWH�DTXHOHV�TXH�SRVVXHP�UHVROXomR�HVSDFLDO�VXEPpWULFD��GLILFXOGDGHV�IRUDP�HQFRQWUDGDV�
SULQFLSDOPHQWH�QD�RSHUDFLRQDOL]DomR�GH�GRZQORDG��8PD�SRVVLELOLGDGH�D�VHU�HVWXGDGD�p�UHDOL]DU�XPD�
DGDSWDomR�SDUD�TXH�HVVH�WLSR�GH�LPDJHP�QmR�VHMD�UHTXLVLWDGR�GLUHWDPHQWH�YLD�VHUYLoR�:&6��ID]HQGR�
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FRP�TXH�VHMD� UHDOL]DGR�R�GRZQORDG�GLUHWR�GR�DUTXLYR�GLVSRQtYHO�QR�VHUYLGRU�GD� DSOLFDomR��&RPR�
WRGR� IHUUDPHQWDO� GH� VHJXUDQoD� H� DFHVVR� DRV� GDGRV� GD� SODWDIRUPD� *HR1RGH� HVWi� EDVHDGR� QR�
*HR6HUYHU�� DGDSWDo}HV� FRPR� HVVD� GHYHP� VHU� UHDOL]DGDV� FRP� FXLGDGR�� D� SRQWR� GH� JDUDQWLU� D�
LQWHJULGDGH�H�R�DFHVVR�DRV�GDGRV�DSHQDV�GRV�XVXiULRV�DXWRUL]DGRV���8PD�RXWUD�DOWHUQDWLYD�SDUD�HVVH�
WLSR�GH�GDGR�p�XWLOL]DU�IHUUDPHQWDV�HVSHFtILFDV�FRP�VROXo}HV�FRPSOHWDV�SDUD�LPDJHQV�REWLGDV�D�SDUWLU�
GH�VHQVRULDPHQWR�VXERUELWDO��FRPR�D�SODWDIRUPD�'URQH'HSOR\��'URQH'HSOR\�FRP���(VVD�SODWDIRUPD�
SHUPLWH�DR�XVXiULR� UHDOL]DU� WRGDV�DV�RSHUDo}HV�DVVRFLDGDV�D�HVVHV�GDGRV��GHVGH�R�SODQHMDPHQWR�GH�
YRR� H�PRVDLFDPHQWR� D� SDUWLU� GH� LPDJHQV� REWLGDV� HP�PLVVmR�� DWp� D� JHUDomR� GH�PDSDV� GH� tQGLFHV�
YHJHWDWLYRV��(QWUHWDQWR��IXQFLRQD�SRU�PHLR�GH�SUHVWDomR�GH�VHUYLoRV��RX�VHMD��QmR�SRGH�VHU�LQVWDODGD�
HP�XP�DPELHQWH�GH�UHGH�ORFDO��R�TXH�GHPDQGD�XP�FXVWR�GH�DVVLQDWXUD�PHQVDO�GH�XWLOL]DomR�
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