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(O� GRFXPHQWR� SODQWHD� FRPR� KLSyWHVLV� SULQFLSDO� OD� H[LVWHQFLD� GH� XQD�LQFRKHUHQFLD� OyJLFD� HQ� OD� LPSOtFLWD� HFXDFLyQ� GHO� GHVDUUROOR� �WHUULWRULDO� HQ� HVWH�FDVR��TXH�KD�UHVSDOGDGR�ORV�LQWHQWRV�GH�LQWHUYHQLU�D�IDYRU�SUHFLVDPHQWH�GH�HVH�GHVDUUROOR��7DO�LQFRKHUHQFLD�TXHGD�HVWDEOHFLGD�HQ�OD�GLIHUHQWH�GLPHQVLRQDOLGDG�GH� ODV� YDULDEOHV�� LQGHSHQGLHQWHV� �IDFWRUHV� FDXVDOHV� GHO� GHVDUUROOR�� \�GHSHQGLHQWHV� �HO� GHVDUUROOR�PLVPR�� GH� GLFKD� LPSOtFLWD� HFXDFLyQ�� (Q� WpUPLQRV�VLPSOHV��HO�GHVDUUROOR�ELHQ�HQWHQGLGR�HV�XQ� IHQyPHQR�GH�RUGHQ�FXDOLWDWLYR�HQ�WDQWR�TXH�VH� OH� WUDWD�GH�DOFDQ]DU�PHGLDQWH�DFFLRQHV�GH�RUGHQ�FXDQWLWDWLYR��(O�DXWRU�SURSRQH�DSR\DUVH�HQ�HO�FRQFHSWR�GH�FDSLWDO�VLQHUJpWLFR SDUD�SRWHQFLDU�\�DUWLFXODU� QXHYH� IRUPDV� GH� FDSLWDO�� FDVL� WRGDV� GH� FDUiFWHU� LQWDQJLEOH�� D� ILQ� GH�FRORFDU� D� XQ� WHUULWRULR� HQ� HO� VHQGHUR� YLUWXRVR� GHO� GHVDUUROOR�� 6H� WUDWD� GH�FXHVWLRQHV� FRJQLWLYDV�� VLPEyOLFDV�� FXOWXUDOHV�� VRFLDOHV�� FtYLFDV�� HWF��� TXH�SDUHFHQ� YLQFXODUVH� PiV� HVWUHFKDPHQWH� FRQ� XQD� FRQWHPSRUiQHD� FRQFHSFLyQ�GHO� GHVDUUROOR� TXH� OD� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� X� RWUDV� DFFLRQHV�PDWHULDOHV��TXH��YDOLRVDV�HQ�Vt�PLVPDV��QR�HFXDFLRQDQ�FRQ�HO�GHVDUUROOR�
(Q� ����� VH� SXEOLFy� XQ� SHTXHxR� OLEUR� SRU� SDUWH� GHO� ,/3(6� �,QVWLWXWR�/DWLQRDPHULFDQR�\�GHO�&DULEH�GH�3ODQLILFDFLyQ�(FRQyPLFD�\�6RFLDO��FRQ�HO�WtWXOR�32/,7,&$� (&2120,&$�� 25*$1,=$&,21� 62&,$/� <� '(6$552//2�5(*,21$/��HQ�HO�FXDO�SUHVHQWp�XQD�VXHUWH�GH��PRGHOR��GH�GHVDUUROOR�UHJLRQDO��FRQ� LQRFXOWDEOHV� SUHWHQVLRQHV� GH� FRQYHUWLUVH� HQ� WHRUtD�� R�� D� OR�PHQRV��HQ�XQFRQMXQWR� QR� FRQWUDGLFWRULR� GH�KLSyWHVLV� VREUH�HO� SURFHVR�GH�GHVDUUROOR�GH� ODV�UHJLRQHV�� 3DUD� HIHFWRV� SULQFLSDOPHQWH� QHPRWpFQLFRV�� HVWDV� KLSyWHVLV� VH�FRQILJXUDURQ� FRPR� XQ� WULiQJXOR� HQ� HO� FXDO� ORV� YpUWLFHV� UHSUHVHQWDEDQ�� �@� OD�DVLJQDFLyQ� �LQWHU�UHJLRQDO� GH� UHFXUVRV�� �@� ORV� HIHFWRV� UHJLRQDOPHQWH�GLIHUHQFLDGRV�GHO�FXDGUR�GH�OD�SROtWLFD�HFRQyPLFD�QDFLRQDO��JOREDO�\ VHFWRULDO��\���@�OD�FDSDFLGDG�GH�RUJDQL]DFLyQ�VRFLDO�GH�OD�UHJLyQ�



3DVDGRV� WUHV� TXLQTXHQLRV�� OD� SURSXHVWD� DQWHULRU� HV� WRGDYtD� FRQVLGHUDGD� SRU�PXFKRV�FRPR�YiOLGD�\�FRPR�~WLO�SDUD�IRUPXODU�LQYHVWLJDFLRQHV�HPStULFDV�R�SDUD�SURSRQHU� DFFLRQHV� GH� SROtWLFD�� (Q YHUGDG� HUD� \� HV� XQD� SURSXHVWD� QRYHGRVD��GHVGH� OXHJR� PiV� HQ� VX� LQLFLR� TXH� HQ� OD� DFWXDOLGDG�� 3RU� SULPHUD� YH]�� VH�DJUHJDEDQ�RWURV�IDFWRUHV�D�OD�WUDGLFLRQDO�YLVLyQ�HFRQyPLFD�GHO�GHVDUUROOR�GH�ODV�UHJLRQHV��R�WHUULWRULRV��HQ�XQ�VHQWLGR�PiV�JHQHUDO���YLVLyQ�TXH GHVFDQVDED�HQ�OD�VROD� FRQVLGHUDFLyQ� GH� OD� LQYHUVLyQ� �\� GH� OD� WHFQRORJtD� SUHGRPLQDQWH� HQ� HO�VLVWHPD�R� UHJLyQ��FRPR� IDFWRU�GH�FUHFLPLHQWR�H� LQFOXVR�GH�GHVDUUROOR��VLQ�TXH�HVWRV� GRV� WpUPLQRV� VH� GLIHUHQFLDUDQ� OR� VXILFLHQWH�� (Q� YHUGDG�� HUD� FDVL� XQD�DSOLFDFLyQ�VREUHVLPSOLILFDGD�GHO�PRGHOR�GH�+DUURG�'RPDU�
/RV�GRV� IDFWRUHV�DJUHJDGRV�D� OD� WUDGLFLyQ� WLHQHQ�TXH�YHU��HO�SULPHUR��FRQ� ORV�HIHFWRV�GLIHUHQWHV�HQ� WpUPLQRV�FXDOLWDWLYRV�\�FXDQWLWDWLYRV�TXH�HQ�FDGD� UHJLyQ�WLHQH� HO� FRQMXQWR� GH� SROtWLFDV� HFRQyPLFDV� WDQWR� JOREDOHV� FRPR� VHFWRULDOHV��HIHFWRV�TXH�SXHGHQ�VHU�FRDG\XYDQWHV�DO�HIHFWR�SRVLWLYR�GH�XQ�IOXMR�GH�UHFXUVRV�R�TXH�SXHGHQ�DFWXDU�WDPELpQ�FRPR�IUHQRV�DO�FUHFLPLHQWR��\�HO�VHJXQGR��FRQ�OD�DVt� OODPDGD� �FDSDFLGDG� GH� RUJDQL]DFLyQ� VRFLDO�� GH� OD� UHJLyQ�� XQ� HOHPHQWR�PXOWLGLPHQVLRQDO�GH�FDUiFWHU�SULQFLSDOPHQWH� LQVWLWXFLRQDO��VRFLDO�\�FXOWXUDO�TXH�GD�RULJHQ�D�XQD�UHG�\�D�XQ�FLHUWR�PRGR�GH�IXQFLRQDPLHQWR�GH�HVD�PLVPD�UHG��FXHVWLyQ� TXH� VH� DVRFLDUtD� D� OD� SRVLELOLGDG� GH� �WUDQVIRUPDU�� LPSXOVRV� GH�FUHFLPLHQWR� HQ� HVWDGLRV� GH� GHVDUUROOR�� DOJR�QR�GHO� WRGR�DOHMDGR�GHO� FRQFHSWR�FRQWHPSRUiQHR� GH� �FDSLWDO� VRFLDO��� FRPR� VH� YHUi�� /D�PLVPD� LGHD�� DKRUD� WDQ�DPSOLDPHQWH�GLIXQGLGD��GH� OD�FRQVWUXFFLyQ�VRFLDO�GH� ODV�UHJLRQHV��HPHUJLy�GH�HVWD�SURSXHVWD�
1R�SXHGH�UHVXOWDU�PX\�H[WUDxR�HO�LQWHUpV�GHVSHUWDGR�SRU�HVWD�SURSRVLFLyQ��3RU�XQ�ODGR�SHUPLWH�GLVWLQJXLU�FRQ�FODULGDG�HO�FUHFLPLHQWR��HFRQyPLFR��GHO�GHVDUUROOR��VRFLHWDO���SRU�RWUR��VXJLHUH�TXH� OD� LQWHUDFFLyQ�HQWUH�GRV�JUDQGHV�DFWRUHV��XQR�GH�QDWXUDOH]D�SROtWLFD�FRPR�HV�HO�(VWDGR�\�RWUR�GH�QDWXUDOH]D�VRFLDO�FRPR�HV��R�GHEH�VHU�� OD�5HJLyQ� �DVt��FRQ�PD\~VFXODV��� UHVXOWD�FODYH�HQ� OD�SURPRFLyQ�GHO�ELHQHVWDU�HQ�HO�WHUULWRULR��'H�DTXt�VXUJH�QtWLGDPHQWH�OD�LPSRUWDQFLD�GH�SURFHVRV�WDOHV� FRPR� OD� GHVFHQWUDOL]DFLyQ� SROtWLFR�WHUULWRULDO� \� ODV� FDSDFLGDGHV� SDUDQHJRFLDFLRQHV� HQWUH� ORV� QLYHOHV� UHJLRQDO� \� QDFLRQDO�� $GHPiV�� FRQ� EDVWDQWH�DQWHODFLyQ�� OD� SURSXHVWD� GHVWDFDED� OD� QDWXUDOH]D� HVHQFLDOPHQWH� H[yJHQD GHO�FUHFLPLHQWR� DVt� FRPR� OD� QDWXUDOH]D� HQGyJHQD GHO� GHVDUUROOR�� (Q� VXPD�� OD�SURSXHVWD�DVLJQDED�WDUHDV�D�DPERV�DFWRUHV�\�SRVLELOLWDED�HVFDSDU�GH�OD�PDQtD�DOWpULFD� GH� OD� FXOWXUD� ODWLQRDPHULFDQD� TXH� VLHPSUH� WUDWD� GH� GHVSOD]DU� OD�UHVSRQVDELOLGDG�GHO�DWUDVR�\�GHO�SURJUHVR�PLVPR�KDFLD��DIXHUD���KDFLD��RWURV��
(Q� ������ OD� UHYLVWD� EUDVLOHxD� 3ODQHMDPHQWR� H� 3ROtWLFDV� 3~EOLFDV�� XQD�SXEOLFDFLyQ�GHO�,QVWLWXWR�GH�3HVTXLVD�(FRQyPLFD�$SOLFDGD��yUJDQR�YLQFXODGR�DO�0LQLVWHULR�GH�3ODQHMDPHQWR�H�2UoDPHQWR��SXEOLFy�HQ�HO�Q~PHUR����GH�HVH�DxR�HO� DUWtFXOR� WLWXODGR� (0� %86&$� '2� (648,92� '(6(192/9,0(172�5(*,21$/��(175(�$�&$,;$�35(7$�(�2�352-(72�32/,7,&2�HQ�HO�FXDO�PH�



FRQFHQWUp�HQ�OD�FXHVWLyQ�GHO�GHVDUUROOR \�VXJHUt�FRQVLGHUDU�VHLV�IDFWRUHV�TXH�HQ�OD� FRQWHPSRUDQHLGDG�� HVWDUtDQ� GLUHFWDPHQWH� YLQFXODGRV� DO� VXUJLPLHQWR� GH�SURFHVRV�GH�YHUGDGHUR�GHVDUUROOR�HQ�ODV�UHJLRQHV��8Q�pQIDVLV�SDUWLFXODU�FRQIHUt�HQ�HVH�WUDEDMR�D�XQD�YLVLyQ��KLUFKPDQQLDQD��GHO�SUREOHPD��GHVWDFDQGR�TXH�OR�TXH� PiV� LQWHUHVDED� HUD� OD� DUWLFXODFLyQ� GHQVD� \� GLUHFFLRQDGD GH� HVD� PHGLD�GRFHQD� GH� IDFWRUHV�� SRU� HQFLPD� GH� OD� SUHVHQFLD� GH� FDGD� XQR� GH� HOORV� HQ�SDUWLFXODU�
/RV�IDFWRUHV�GHVWDFDGRV�SDUD�HVWRV�HIHFWRV�IXHURQ�ORV�VLJXLHQWHV���@�UHFXUVRV��HQ�XQD� OHFWXUD�FRQWHPSRUiQHD�GHO� WpUPLQR�H� LQFOX\HQGR�HQ�FRQVHFXHQFLD� ORV�UHFXUVRV�PDWHULDOHV�� ORV� UHFXUVRV� KXPDQRV�� ORV� UHFXUVRV� SVLFRVRFLDOHV�� \� ORV�UHFXUVRV� GH� FRQRFLPLHQWR�� �@� DFWRUHV�� LQFOX\HQGR� HQ� HVWD� FDWHJRUtD� D� ORV�DFWRUHV� LQGLYLGXDOHV� WDQWR�FRPR�D� ORV� FRUSRUDWLYRV� \�D� ORV�DFWRUHV� FROHFWLYRV��LGHQWLILFDGRV� FRQ� ORV� PRYLPLHQWRV� VRFLDOHV� UHJLRQDOHV�� �@� LQVWLWXFLRQHV��DOXGLHQGR� FRQ� HVWH� WpUPLQR� DO� PDSD� RUJDQL]DFLRQDO� �LQVWLWXFLRQDO�� UHJLRQDO� \�VREUH� WRGR�� D� OD� �PRGHUQLGDG�� GH� VXV� HOHPHQWRV�� YDOH� GHFLU�� OD� YHORFLGDG�� OD�IOH[LELOLGDG�� OD� YLUWXDOLGDG� \� OD� LQWHOLJHQFLD� RUJDQL]DFLRQDO�� �@� SURFHGLPLHQWRV�GRPLQDQWHV�HQ�OD�DFFLyQ�VRFLHWDO��SULQFLSDOPHQWH�ORV�SURFHGLPLHQWRV�DVRFLDGRV�D� OD� IXQFLyQ� GH JRELHUQR�� D� OD� IXQFLyQ� GH� DGPLQLVWUDFLyQ�� \� D� OD� IXQFLyQ� GH�SURFHVDPLHQWR�GHO�PDVLYR�\�HQWUySLFR�IOXMR�GH�LQIRUPDFLyQ�DFWXDO���@�FXOWXUD��HQ�XQD� GREOH� OHFWXUD� GH� OD� SDODEUD �� SRU� XQ� ODGR�� HQ� VX� OHFWXUD� ODWD�� FRPR�FRVPRJRQtD� \� FRPR� pWLFD� GH� XQ� JUXSR� VRFLDO ORFDOL]DGR� �TXH� DO� ILQDO� GH� OD�FDGHQD� VH� H[SUHVD� HQ� SURGXFWRV� HVSHFtILFRV� TXH� SHUPLWHQ� FRQVWUXLU� QLFKRV�SDUWLFXODUHV� GH� FRPHUFLR�� \� SRU� RWUR�� HQ� VX� OHFWXUD� HVSHFtILFD� GH� FXOWXUD� GH�GHVDUUROOR� �FRQMXQWR� GH� DFWLWXGHV� SHUVRQDOHV� \� FROHFWLYDV� KDFLD� HO� WUDEDMR�� HO�RFLR��HO�DKRUUR��HO�ULHVJR��OD�FRPSHWHQFLD��OD�DVRFLDWLYLGDG��HWF���\���@�LQVHUFLyQ�HQ�HO� HQWRUQR��HQWHQGLGD�HVWD� FXHVWLyQ� FRPR� OD�FDSDFLGDG�\�PRGDOLGDG�GH� OD�UHJLyQ� SDUD� �SHQHWUDU�� ORV� PHUFDGRV�� ORV� VLVWHPDV� LQWHUQDFLRQDOHV� GH�FRRSHUDFLyQ�\�DO�SURSLR (VWDGR��/D�ILJXUD�QHPRWpFQLFD�GH�HVWD�QXHYD�SURSXHVWD�HV�HO�KH[iJRQR�
(Q�������OD�5HYLVWD�GH�(VWXGLRV�5HJLRQDOHV GH�ODV�8QLYHUVLGDGHV�GH�$QGDOXFtD���(VSDxD��HQ�VX�Q~PHUR�����\�WDPELpQ�OD�5HYLVWD�/DWLQRDPHULFDQD�GH�(VWXGLRV�8UEDQR�5HJLRQDOHV���(85(��GH�OD�8QLYHUVLGDG�&DWyOLFD�GH�&KLOH��HQ�VX�Q~PHUR�����GLHURQ�DFRJLGD�DO�DUWtFXOR�(/�98(/2�'(�81$�&20(7$��81$�0(7$)25$�3$5$�81$�7(25,$�'(/�'(6$552//2�7(55,725,$/��XQD�SURSXHVWD�PiV�DYDQ]DGD�WRGDYtD��TXH�UHFRJLy�ORV�SODQWHDPLHQWR�DQWHULRUHV�HQ�XQ�PDUFR�PiV�FRKHUHQWH�DSXQWDQGR�D� OD� LQWHUDFFLyQ�HQWUH�FRQRFLPLHQWR�FLHQWtILFR��FRQVHQVR�VRFLDO� \� SRGHU� SROtWLFR� FROHFWLYR FRPR� HO� QXGR� FUXFLDO� SDUD� SURYRFDU� HQ� HO�WHUULWRULR� SURFHVRV� GH� FUHFLPLHQWR� \� GH� GHVDUUROOR�� 'H� SDVR�� OD� SURSXHVWD�SURSRQtD� �UHFXSHUDU� HO� (VWDGR�� D� ILQ� GH� UHVWDEOHFHU� XQD� SROtWLFD� �QDFLRQDO��UHJLRQDO��DKRUD�HQ�HO�PDUFR�GH�OD�FRQWHPSRUDQHLGDG�QHR�OLEHUDO��VLQ� OD�FXDO� OD�PD\RUtD� GH� ODV� UHJLRQHV� HQIUHQWD� XQ� IXWXUR� TXH� ODV� FRQYHUWLUi� HQ� �UHJLRQHV�SHUGHGRUDV��� /D� FRPHWD� GH� IRUPD�KH[DJRQDO�� VH� WUDQVIRUPy�HQ�HO�PHWDIyULFR�PRGHOR�PHQWDO�GHO�GHVDUUROOR�WHUULWRULDO�\�VX�GLItFLO�\�DUUHPROLQDGR�YXHOR�HQ�XQD�



GHVFULSFLyQ�GH�OD�FRPELQDFLyQ�GH�FLHQFLD�\�GH�DUWH�TXH�HVWi�GHWUiV�GHO�p[LWR�HQ�OD�JHQHUDFLyQ�GHO�GHVDUUROOR��
3HUVLVWH�VLQ�HPEDUJR�OD�LQTXLHWDQWH�FXHVWLyQ�GHO GHVDUUROOR FRPR�SUHRFXSDFLyQ�IXQGDPHQWDO�GH�SROtWLFD�S~EOLFD��D~Q�FXDQGR�VL�VH�SUHVWD�DWHQFLyQ�DO�GLVFXUVR�FRQWLQJHQWH�� WDO�SUHRFXSDFLyQ�SDUHFLHUD�SDVDU�D�VHJXQGR�SODQR�HQ�UHODFLyQ�DO�FUHFLPLHQWR�� (V� FXULRVR�� WDO� SDUHFH� TXH� OD� GLILFXOWDG� SDUD� UHIOH[LRQDU� VREUH� OD�QDWXUDOH]D�VXEMHWLYD��D[LROyJLFD��FRPSOHMD��GHO�GHVDUUROOR�� OOHYD�D��FRVLILFDU��HO�FRQFHSWR�SDUD�DSUHKHQGHUOR�FRQ�PD\RU�IDFLOLGDG�\�HQ�WDO�FDVR�OD�FXDQWLILFDFLyQ�UHVXOWD�LQHYLWDEOH��$Vt��VH�FRQIXQGLUi�HO��GHVDUUROOR��FRQ�PiV�REMHWRV�PDWHULDOHV�PiV�FDVDV��PiV�FDPLQRV��PiV�HVFXHODV��PiV�KHFWiUHDV�GH�WDO�R�FXDO�FXOWLYR��\�UDUD� YH]� VH� DGPLWH� TXH� OR� TXH� LQWHUHVD� HV� FDPELDU� \ PHMRUDU� VLWXDFLRQHV� \�SURFHVRV�
+D\�XQD�HFXDFLyQ�LQFRQVLVWHQWH�HQ�PDWHULD�GH�GHVDUUROOR��VH�OOHJD�D�DGPLWLU�HO�FDUiFWHU� VXEMHWLYR� \� FXDOLWDWLYR� GHO� FRQFHSWR�� SHUR� VH� OH� EXVFD� D� WUDYpV� GH�DFFLRQHV� HVHQFLDOPHQWH� PDWHULDOHV�� &DXVD� \� HIHFWR� QR� WLHQHQ� OD� PLVPD�GLPHQVLyQ�R��SXHVWR�HQ�HO� OHQJXDMH�HFRQyPLFR��HO�REMHWLYR�HVWi�GLYRUFLDGR�GH�ORV�PHGLRV�XVDGRV��(V�SDUDGRMDO�TXH��SUHFLVDPHQWH�HQ�OD�FLHQFLD�TXH�KDFH�JDOD�GH�XQD�UDFLRQDOLGDG�LQVWUXPHQWDO��pVWD�IDOOH�HQ�HO�XVR�GH�HOOD�SDUD�HO�SURSyVLWR�IXQGDPHQWDO� GH� SROtWLFD� HFRQyPLFD� TXH� HPHUJH� GHO� PLVPR� FXHUSR� WHyULFR��DXPHQWDU�HO�ELHQHVWDU�GH�ODV�SHUVRQDV���(V�PX\�FHUWHUD�HQWRQFHV�OD�UHIOH[LyQ GH�1RUWK��TXH�DSDUHFH�FRPR�HStJUDIH�GH�HVWH�WUDEDMR��DO�DSXQWDU�D�OD�LQYLDELOLGDG�GH�DOFDQ]DU�HO�GHVDUUROOR�VL�OD�WHRUtD�XVDGD�SDUD�FRQILJXUDU�ORV�LQVWUXPHQWRV�GH�LQWHUYHQFLyQ� HVWi� SRU� GHEDMR� GH� OR� TXH� VH� UHTXLHUH�� 7DPELpQ� HQ�PDWHULD� GH�GHVDUUROOR�ULJH�OD OH\�GH�OD�YDULHGDG�QHFHVDULD��GH�$VKE\�
&RPR�OR�DQRWDQ�&DOFDJQR�\�&DOFDJQR���������ODV�GHILQLFLRQHV�GH�GHVDUUROOR�VRQ�P~OWLSOHV��(VWRV�DXWRUHV�UHVHxDQ�YDULDV�GH�HOODV��SRU�HMHPSOR��OD�FRQWHQLGD�HQ�HO�LQIRUPH�8Q� SURJUDPD� GH� GHVDUUROOR�� GHO� 6HFUHWDULR� *HQHUDO� GH� ODV� 1DFLRQHV�8QLGDV��������HQ�OD�TXH�VH�HVWDEOHFHQ�FLQFR�GLPHQVLRQHV�GHO�GHVDUUROOR��OD�SD]FRPR� OD� EDVH� IXQGDPHQWDO�� OD� HFRQRPtD FRPR�PRWRU� GHO� SURJUHVR��HO�PHGLR�DPELHQWH FRPR�EDVH�GH�OD�VRVWHQLELOLGDG��OD�MXVWLFLD FRPR�SLODU�GH�OD�VRFLHGDG�\�OD� GHPRFUDFLD FRPR� EXHQ� JRELHUQR�� &LWDQ� WDPELpQ� HO� ,QGLFH� GH� 'HVDUUROOR�+XPDQR�HODERUDGR�SRU�HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��tQGLFH� FRPSXHVWR� SRU� WUHV� LQGLFDGRUHV�� ORQJHYLGDG�� QLYHO� GH� FRQRFLPLHQWR� \�QLYHO�GH�YLGD��)LQDOPHQWH�� UHFXHUGDQ D�&HOVR�)XUWDGR�TXLHQ�GLMR�TXH���HQ�XQDVLPSOLILFDFLyQ�WHyULFD�VH�SRGUtD�DGPLWLU�FRPR�VLHQGR�SOHQDPHQWH�GHVDUUROODGDV��HQ�XQ�PRPHQWR�GDGR��DTXHOODV�UHJLRQHV�HQ�ODV�TXH��QR�KDELHQGR�GHVRFXSDFLyQ�GH� IDFWRUHV��VyOR�HV�SRVLEOH�DXPHQWDU� OD�SURGXFWLYLGDG��OD�SURGXFFLyQ�UHDO�SHU�FiSLWD�� LQWURGXFLHQGR� QXHYDV� WpFQLFDV�� 3RU� RWUR� ODGR�� ODV� UHJLRQHV� FX\D�SURGXFWLYLGDG� DXPHQWD� R� SRGUtD� DXPHQWDU� SRU� OD� VLPSOH� LPSODQWDFLyQ� GH�WpFQLFDV� \D� FRQRFLGDV�� VHUtDQ� FRQVLGHUDGDV� FRQ� JUDGRV� GLYHUVRV� GH�VXEGHVDUUROOR��



1R�REVWDQWH�OD�GHILQLFLyQ�PiV�FRP~QPHQWH�FLWDGD�GH�GHVDUUROOR�FRUUHVSRQGH�D�OD�HVWDEOHFLGD�SRU�'XGOH\�6HHUV�KDFH�GpFDGDV��TXLHQ�VRVWXYR�TXH�HO�GHVDUUROOR�HUD� HTXLYDOHQWH� D� XQD� UHGXFFLyQ� HQ� HO� GHVHPSOHR�� HQ� OD� SREUH]D� \� HQ� OD�LQHTXLGDG��1R�SRFD�FRVD�FLHUWDPHQWH��SHUR�OHMRV�GH� OR�TXH�VHUtD�XQD�ULJXURVD�GHILQLFLyQ�FRQWHPSRUiQHD��FDGD�YH]�PiV�\�PiV�LQWDQJLEOH�
6L�HO�GHVDUUROOR�HV�XQ�UHVXOWDGR�LQWDQJLEOH��SXHV��HQWRQFHV��ORV�IDFWRUHV�TXH�OR�JDWLOODQ�WDPELpQ�GHEHQ�SHUWHQHFHU�D�WDO�GLPHQVLyQ��(O�FUHFLPLHQWR�HFRQyPLFR��XQ� UHVXOWDGR� PDWHULDO�� HVWi� SULQFLSDOPHQWH� DVHQWDGR� HQ� IDFWRUHV� GH� LJXDO�QDWXUDOH]D�� HO� FDSLWDO� HFRQyPLFR HQ� SULPHUtVLPR� OXJDU�� HO� GHVDUUROOR�� XQ�UHVXOWDGR� LQPDWHULDO� R� LQWDQJLEOH�� HVWi� SRU� VX� ODGR�� DVHQWDGR� HQ� IDFWRUHV�LQWDQJLEOHV�� HQ� YDULDV� IRUPDV� GH� �FDSLWDO LQWDQJLEOH��� 6LQ� HPEDUJR�� HQ� OD�FRPSOHMLGDG�DFWXDO�KD\�TXH�PDWL]DU�ODV�DILUPDFLRQHV�R�QHJDFLRQHV�WDMDQWHV��HO�FUHFLPLHQWR� HFRQyPLFR� WDPELpQ� HV� HPSXMDGR� SRU� IDFWRUHV� QR�PDWHULDOHV� \� HO�GHVDUUROOR��SRU�VX�ODGR��UHTXLHUH�GH�OD�EDVH�PDWHULDO�GHO�FUHFLPLHQWR��7RGR�HVWR�QR�KDFH�VLQR�SRQHU�HQ�HYLGHQFLD�OD�UHODFLyQ��UL]DGD��HQWUH�DPERV�FRQFHSWRV��
(Q� HVWD� RSRUWXQLGDG�� \� HQ� HVWH� FRQWH[WR�� PH� SURSRQJR� GDU� XQ� QXHYR� SDVR�DGHODQWH�� VXSRQJR� TXH� HQ� OD� GLUHFFLyQ� FRUUHFWD�� 4XLVLHUD� SURSRQHU� GDU� RWUD�PLUDGD�D�OD�FXHVWLyQ�GHO�GHVDUUROOR�WHUULWRULDO��SUHVXSXHVWDGR��FRPR�VLHPSUH��HO�FUHFLPLHQWR�\�SRU� WDQWR� OD�JHQHUDFLyQ�GH�H[FHGHQWHV��XQD�PLUDGD�HQIRFDGD�D�ODV� GLYHUVDV� IRUPDV� GH� FDSLWDO TXH� HV� SRVLEOH� HQFRQWUDU� HQ� XQ� WHUULWRULR��RUJDQL]DGR�� \� TXH�� VL� DGHFXDGDPHQWH� DUWLFXODGDV HQWUH� Vt�� GHEHUtDQ� FDVL�LQH[RUDEOHPHQWH�SURGXFLU�GHVDUUROOR��7DO�DUWLFXODFLyQ�VHUtD�HO�UHVXOWDGR�GH�SRQHU�HQ� YDORU� OD� IRUPD�PiV� LPSRUWDQWH�GH�FDSLWDO�TXH�VH�HQFXHQWUD�HQ�HO� VHQR�GH�WRGD�FRPXQLGDG��HO�FDSLWDO�VLQHUJpWLFR��
6XJLHUR� GHQRPLQDU� FDSLWDO� VLQHUJpWLFR D� OD� FDSDFLGDG� VRFLDO� R�� PHMRU�� D� OD�FDSDFLGDG�VRFLHWDO �FRPR�H[SUHVLyQ�PiV�WRWDOL]DQWH��GH�SURPRYHU�DFFLRQHV�HQ�FRQMXQWR� GLULJLGDV� D� ILQHV� FROHFWLYD� \� GHPRFUiWLFDPHQWH DFHSWDGRV�� FRQ� HO�FRQRFLGR� UHVXOWDGR� GH� REWHQHUVH� DVt� XQ� SURGXFWR� ILQDO� TXH� HV�PD\RU� TXH� OD�VXPD�GH�ORV�FRPSRQHQWHV��6H�WUDWD�GH�XQD�FDSDFLGDG�QRUPDOPHQWH�ODWHQWH�HQ�WRGD�VRFLHGDG�RUJDQL]DGD��&RPR�WRGD�IRUPD�GH�FDSLWDO��HO�FDSLWDO�VLQHUJpWLFR�HV�XQ�VWRFN�GH�PDJQLWXG�GHWHUPLQDGD�HQ�FXDOTXLHU�WHUULWRULR�\�WLHPSR��TXH�SXHGHUHFLELU�IOXMRV�GH�HQHUJtD�TXH�DXPHQWDQ�HVWH�VWRFN�\�GHO�FXDO�IOX\HQ�RWURV�IOXMRV�GH�HQHUJtD�GLULJLGRV�SUHFLVDPHQWH�D�DUWLFXODU�RWUDV�YDULDV�IRUPDV�GH�FDSLWDO��/D�LGHD�GH�UHSURGXFFLyQ�HV�LQVHSDUDEOH�GHO�FRQFHSWR�GH�FDSLWDO��(V�XQD�VLPSOH�\�FXULRVD� FDVXDOLGDG� TXH� HQ� ODV� GRV� ~OWLPDV� GpFDGDV� \R� PLVPR� KD\D� SDVDGR�GHVGH�XQ�HVTXHPD� LQLFLDO�GH� WUHV�HOHPHQWRV�D�XQR�GH�VHLV�\�DKRUD�D�XQR�GH�QXHYH���+D\�WDO�YH]�XQD�FiEDOD�LPSOtFLWD �



/D�LGHD�GH�H[SORUDU�DFWLYRV�LQWDQJLEOHV \�VX�SRVLEOH�YLQFXODFLyQ�FRQ�HO�GHVDUUROOR�QR�HV�GHO�WRGR�RULJLQDO��'H�KHFKR��KD\�XQD��PRGD��HQ�UHODFLyQ�DO�FRQFHSWR�GH�FDSLWDO�VRFLDO��PRGD�TXH�\D�KD�SHQHWUDGR�KDVWD�HO�WDEHUQiFXOR�PLVPR�GHO�QHR�OLEHUDOLVPR��HO�%DQFR�0XQGLDO��TXH�YLHQH�DOHJDQGR�D�IDYRU�GH�XQ�PLVVLQJ�OLQN HQ�ORV�HVIXHU]RV�GH�GHVDUUROOR��TXH�HVWDUtD�FRQILJXUDGR�SUHFLVDPHQWH�SRU�HO�FDSLWDO�VRFLDO�� (O� FRQFHSWR� GH� FDSLWDO� VLQHUJpWLFR�� TXH� GHVHR� LQWURGXFLU� �3HWHU� (YDQV�KDEOD� GH� XQ� FRQFHSWR� VLPLODU�� UHODFLRQHV� VLQHUJpWLFDV��� HV�� VLQ� HPEDUJR��PXFKtVLPR�PiV�DPSOLR�\�DPELFLRVR�TXH� OD� LGHD�RULJLQDO�GH�&ROHPDQ��DXQTXH�DGPLWR�TXH� ODV�QXHYH�FDWHJRUtDV�GH� �FDSLWDO��SRWHQFLDGDV�\�DUWLFXODGDV�SRU� OD�VLQHUJtD�� VRQ�� FRPR� WRGDV� ODV� FODVLILFDFLRQHV�� DUELWUDULDV� \� QR� H[HQWDV� GH�WUDQVSRVLFLRQHV�� 'H� KHFKR�� EDVWy� TXH� GHVGH� HO� VHQR� GHO� %DQFR� 0XQGLDO� VH�GLHUD�OD�RUGHQ�GH�SDUWLGD��PHGLDQWH�HO�GRFXPHQWR�GH�*URRWDHUW���������SDUD�TXH�VH�SURGXMHVH�XQD�YHUGDGHUD�HVWDPSLGD�HQ�WRUQR�DO�FDSLWDO�VRFLDO�
&RPR� SUREDEOHPHQWH� OR� VRVWHQGUtD� 7KRPDV�.XKQ�� HO� VLJQR�PiV�HYLGHQWH� GH�XQD�WUDQVLFLyQ�SDUDGLJPiWLFD�VH�UHYHOD�HQ�HO�KHFKR�GH�TXH GLVWLQWRV�LQGLYLGXRV��PLHPEURV�GH�OD�PLVPD�FRPXQLGDG�GH�VDEHUHV��D�YHFHV�VLQ�VLTXLHUD�FRQRFHUVH�HQWUH�HOORV��FRPLHQ]DQ�HQ�IRUPD�VLPXOWiQHD�D� IRUPXODU� ODV�PLVPDV�FUtWLFDV��D�H[SORUDU�ORV�PLVPRV�LQH[SORUDGRV�VHQGHURV��D�SODQWHDU�ODV�PLVPDV�SUHJXQWDV��LQFOXVLYH��D�LQYHQWDU�ORV�PLVPRV�QHRORJLVPRV�\�FLHUWDPHQWH��HQ�PL�RSLQLyQ��HOOR�HVWi�VXFHGLHQGR�FRQ�OD�HFXDFLyQ��GH�GLPHQVLRQHV�LQWDQJLEOHV��FDXVD�HIHFWR�HQ�GHVDUUROOR��:DOWHU�6W|KU��-RKQ�'XUVWRQ��3HWHU�(YDQV��(OLQRU�2VWURP��&KULVWLDQQ�*URRWDHUW��&DUOD�=XPEDGR��\�HVWH�DXWRU��HQWUH�RWURV��HVWiQ�UHIOH[LRQDQGR�VREUH�HO�PLVPR�WHPD�GHVGH�GLIHUHQWHV�ODWLWXGHV��SDUD�QR�FLWDU�D�ORV�SLRQHURV�
/D� IRUPD� PiV� SULPLWLYD� \� HOHPHQWDO� GH� FDSLWDO� QR� VHUi� FRQVLGHUDGD� HQ� HVWD�RSRUWXQLGDG�� 0H� UHILHUR� DO� FDSLWDO� QDWXUDO�� HVWR� HV�� HO VWRFN� GH� UHFXUVRV�QDWXUDOHV�GH�FXDOTXLHU� WHUULWRULR��/D� UD]yQ�GH�GHMDU� IXHUD�GHO�DQiOLVLV�D� OR�TXH�JHQHUDOPHQWH� HV� FRQVLGHUDGR� FRPR� XQ� IDFWRU� GH� SULPHUD� LPSRUWDQFLD� HQ� ORV�SURFHVRV�GH�FUHFLPLHQWR�\�GH�GHVDUUROOR�UDGLFD�HQ�OD�QHFHVLGDG�GH�HVFDSDU�GH�FXDOTXLHU�GHWHUPLQLVPR�GHVDUUROOLVWD��TXH�VL�DOJXQD�YH]�WXYR�DOJR�GH�YDOLGH]��VLQ�GXGD� OD�KD�SHUGLGR�HQ� OD� �VRFLHGDG�GHO� FRQRFLPLHQWR��FRPR�6DNDL\D�OODPy�DO�HVFHQDULR�FRQWHPSRUiQHR�\�FRQ�PD\RU� UD]yQ��DO�TXH�VH�DYL]RUD��/D�DFHSFLyQ�GH� FDSLWDO� QDWXUDO� HVER]DGD�DFi HV�PX\� VLPLODU� D� OD� XWLOL]DGD�SRU�*XLPDUDHV��������� TXLHQ� HTXLSDUD� HO� FDSLWDO� QDWXUDO� D� OD� GRWDFLyQ� GH� UHFXUVRV� QDWXUDOHV�UHQRYDEOHV�\�QR�UHQRYDEOHV�\�D�ORV��VHUYLFLRV�DPELHQWDOHV���FLFORV��KLGUROyJLFRV��DWPRVIpULFRV��GHO�FDUERQR��HWF���
$Vt� HV� TXH� OD� SULPHUD� IRUPD� GH� FDSLWDO� TXH� XWLOL]DUp� HQ� HVWH� DQiOLVLV� VHUi� HO�FDSLWDO�HFRQyPLFR �D�YHFHV�OODPDGR�FDSLWDO�ItVLFR�R�FDSLWDO�FRQVWUXtGR���HVWR�HV��HO� VWRFN�GH� UHFXUVRV� ILQDQFLHURV�TXH��SHUtRGR�D�SHUtRGR��HVWi�GLVSRQLEOH�SDUD�ILQHV� GH� LQYHUVLyQ� HQ� FDGD� UHJLyQ�� 3DUD� VHU� FRKHUHQWH� FRQ� SODQWHDPLHQWRV�DQWHULRUHV� �%RLVLHU�� ������ RS�FLW��� FRQVLGHUDUp� HVWD� IRUPD� GH� FDSLWDO� FRPR�VLHQGR� HVHQFLDO� \� FUHFLHQWHPHQWH� H[yJHQD D� OD� UHJLyQ�� DOJR� QDGD� GLItFLO� GH�



DFHSWDU� HQ� HO� PDUFR� GH� XQD� JOREDOL]DFLyQ� TXH� WUDQVQDFLRQDOL]D� \� HOHYD� OD�PRYLOLGDG�GHO�FDSLWDO��\�TXH�KDFH�SUHFLVDPHQWH�GH�ORV�IOXMRV�ILQDQFLHURV�OD�SDUWH�PHQRV�YLVLEOH��SHUR�PiV�LPSRUWDQWH�GH�OD�SURSLD�JOREDOL]DFLyQ��0H�SDUHFH�TXH�OD� FRQVLGHUDFLyQ�PiV� LPSRUWDQWH� HQ� UHODFLyQ� D� HVWH� WLSR� GH� FDSLWDO�� GHVGH� HO�SXQWR�GH�YLVWD�GH�SROtWLFD�� WLHQH�TXH�YHU� FRQ� OD� FUHFLHQWH�GLVRFLDFLyQ�HQWUH� OD�PDWUL]� GHFLVLRQDO� TXH� FRQWUROD� ORV� IDFWRUHV� FRQWHPSRUiQHRV� GHO� FUHFLPLHQWR�WHUULWRULDO�\�OD�PDWUL]�VRFLR�HFRQyPLFD�GH�HVH�PLVPR�WHUULWRULR��(VWR�VLJQLILFD�TXH�ORV�JRELHUQRV� WHUULWRULDOHV�GHEHQ�FDPELDU�SRU�FRPSOHWR�VX�IRUPD�GH�DFWXDFLyQ�IUHQWH� DO� FDSLWDO�� D� OD� WHFQRORJtD�� D� OD� GHPDQGD� H[WHUQD�� DO� SURSLR� JRELHUQR�QDFLRQDO��HWF��1R�SXHGHQ�FRQWURODU ORV�IDFWRUHV�GH�VX�SURSLR�FUHFLPLHQWR��SHUR�GHEHUtDQ�DO�PHQRV�SRGHU� LQIOXHQFLDU ODV�GHFLVLRQHV�VREUH�HOORV��(Q�XQD�IRUPD�PHWDIyULFD� TXH� XWLOLFp� HQ� RWUR� WUDEDMR�� GHEHQ� FDPELDU� VX� WUDGLFLRQDO� \� SDVLYD�FXOWXUD�GH�WUDPSHUR�SRU�XQD�DJUHVLYD�FXOWXUD�GH�FD]DGRU��3HUR�SDUD��FD]DU��FRQ�p[LWR� VH� UHTXLHUH� DUPDPHQWR�PRGHUQR� \� FRQRFLPLHQWR�FLHQWtILFR�DFHUFD�GH� OD�FRQGXFWD�GH�ODV��SUHVDV���
&LHUWR� HV�� SRU� RWUR� ODGR�� TXH� HQ� OD� FRQWHPSRUDQHLGDG�� FRQ� OD� FUHFLHQWH�FRPSOHMLGDG�TXH�HOOD�PLVPD� LQWURGXFH�HQ� ODV�HVWUXFWXUDV�\�SURFHVRV�VRFLDOHV��GHEHQ�HYLWDUVH�ODV�DILUPDFLRQHV�R�QHJDFLRQHV�WDMDQWHV��ODV�DQWLQRPLDV�SUHFLVDV�HO� UHGXFFLRQLVPR�VLPSOLVWD�\�HV�PHMRU�GHMDU�HVSDFLR�SDUD� OR��UL]DGR��\�SDUD� OR�UHFXUVLYR�\�SRU� WDQWR�KDEUiQ�GH�KHFKR�VLWXDFLRQHV�FRQFUHWDV�HQ� ODV�FXDOHV�HO�FDSLWDO�HFRQyPLFR�HV�HQGyJHQR�\�WDOHV�VLWXDFLRQHV�SXHGHQ�HQFRQWUDUVH�HQ�ORV�H[WUHPRV�GH�XQ�LPDJLQDULR�DEDQLFR�WHUULWRULDO��HQ�UHJLRQHV�GH�JUDQ�SURGXFFLyQ�\�GH� HOHYDGD� FRPSOHMLGDG� \� HQ� UHJLRQHV� GH� SULPLWLYD� VLPSOH]D�TXH�QR�VXSHUDQ�WRGDYtD�OD�IDVH�GH�DFXPXODFLyQ�SULPDULD�
/D�VHJXQGD�IRUPD�GH�FDSLWDO�FRUUHVSRQGH�DO�FDSLWDO�FRJQLWLYR��TXH�QR�HV�VLQR�OD�GRWDFLyQ� GH� FRQRFLPLHQWR� FLHQWtILFR� \� WpFQLFR� GLVSRQLEOH� HQ� XQD� FRPXQLGDG��(VWH�VWRFN�GLVWD�GH�VHU�XQLIRUPH��SRU�HO�FRQWUDULR��HV�GH�HOHYDGD�YDULHGDG�VL�VH�HQWLHQGH�TXH�LQFOX\H��SULPHUDPHQWH��HO�FRQRFLPLHQWR�DFHUFD�GHO�SURSLR�WHUULWRULR��VX�JHRJUDItD��SHUR�VREUH�WRGR��VX�KLVWRULD��HQWHQGLGD \�QR�PHUDPHQWH�UHODWDGD��\�HQ�VHJXLGD��XQD�VHULH�GH��VDEHUHV��FLHQWtILFRV�\�WHFQROyJLFRV�VXVFHSWLEOHV�GH�VHU� XVDGRV� HQ� ORV� SURFHVRV� GH� FUHFLPLHQWR� \� GH� GHVDUUROOR�� SRU� HMHPSOR��FRQRFLPLHQWRV�DFHUFD�GH� ORV� FLFORV� WHFQROyJLFRV�TXH�VH�SXHGHQ�GHVDUUROODU�D�SDUWLU�GH� ORV� UHFXUVRV�QDWXUDOHV�GH� OD� UHJLyQ��&RPR� OR�DSXQWD�*XLPDUDHV�� ODV�PDTXLQDULDV� \� KHUUDPLHQWDV� FRQVWLWX\HQ� VLPSOHPHQWH� XQD� H[SUHVLyQ�PDWHULDO�YLVLEOH�GHO�FDSLWDO�FRJQLWLYR�H[LVWHQWH�HQ�XQD�UHJLyQ�\��GtJDVH�DO�SDVDU��OD�IRUPD�PiV�FRP~Q�GH�WUDQVIHUHQFLD�GH�pO��*UDQ�SDUWH�GHO�FDSLWDO�FRJQLWLYR�UHJLRQDO�HV�DKRUD�WDPELpQ�H[yJHQR��KDELGD�FXHQWD�GH�OD�FRQFHQWUDFLyQ�GH�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�HQ�JUDQGHV�FRUSRUDFLRQHV�WUDQVQDFLRQDOHV�\�FRQVLGHUDQGR�TXH� ODV�DUWLFXODFLRQHV�FDVD�PDWUL]�ILOLDO�VRQ� OD�PRGDOLGDG�PiV�IUHFXHQWH�GH�WUDQVIHUHQFLD�GH��NQRZ�KRZ��KDFLD�OD�SHULIHULD��FRQMXQWDPHQWH�FRQ�OD�DGTXLVLFLyQ�GH�PDTXLQDULD�\�HTXLSR�
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8QD�FXDUWD�IRUPD�GH�FDSLWDO�HVWi�FRQILJXUDGD�SRU�HO�FDSLWDO�FXOWXUDO��RWUD�YH]�XQ�FRQFHSWR� IXHUWHPHQWH� DVRFLDGR� DO� QRPEUH� GHO� VRFLyORJR� IUDQFpV� 3LHUUH�%RXUGLHX�� (O� FDSLWDO� FXOWXUDO� HV� HO� DFHUYR� GH� WUDGLFLRQHV�� PLWRV� \� FUHHQFLDV��OHQJXDMH�� UHODFLRQHV� VRFLDOHV��PRGRV� GH� SURGXFFLyQ� \� SURGXFWRV� LQPDWHULDOHV��OLWHUDWXUD�� SLQWXUD�� GDQ]D�� P~VLFD�� HWF��� \� PDWHULDOHV�� HVSHFtILFRV� D� XQDGHWHUPLQDGD�FRPXQLGDG� �SRU�HMHPSOR��VyOR� ORV� LQGtJHQDV�.XQDV�VRQ�FDSDFHV�GH� IDEULFDU� ODV� FRORULGDV� �PRODV�� WH[WLOHV� GHO� $UFKLSLpODJR� GH� 6DQ� %ODV�� HQ�3DQDPi��� (O� FDSLWDO� FXOWXUDO� SXHGH� PRVWUDU� UD]JRV� PiV� SURFOLYHV� R� PHQRV�SURFOLYHV� D� OD� PRGHUQL]DFLyQ� RFFLGHQWDOPHQWH� HQWHQGLGD�� TXH� VXE\DFH� HQ�QXHVWURV�FRQFHSWRV�GH�FUHFLPLHQWR�\�GH�GHVDUUROOR��/D�SRFD�VLQWRQtD�GH�DOJXQDV�FXOWXUDV� ORFDOHV� FRQ� HO� GHVDUUROOR� SRQH� PiV� HQ� FXHVWLyQ� QXHVWUD� SURSLD�FRQFHSFLyQ�GHO�WpUPLQR�TXH�ODV�HVWUXFWXUDV�VRFLDOHV�SURGXFWRUDV�GH�WDO�FXOWXUD��(Q�WRGRV�ORV�FDVRV��DOJR�GH�IXQGDPHQWDO�LQWHUpV�VHUi�H[DPLQDU�ORV�PHFDQLVPRV�GH�UHSURGXFFLyQ�VRFLDO�GHO�FDSLWDO�FXOWXUDO��XQD�WDUHD�DVLJQDGD�D� OD�IDPLOLD�\�D�ODV� LQVWLWXFLRQHV� HVFRODUHV�� VHJ~Q� OR� SODQWHDGR� SRU� %RXUGLHX� �������� 6L�GHVDUUROOR� HV� XQ� FRQFHSWR� DVRFLDGR� LQVHSDUDEOHPHQWH� DO� �FDPELR�� �\� HQ� WDO�FDVR�GHVDUUROOR�VHUtD�WDPELpQ�VLQyQLPR�GH��PRGHUQLGDG���VL�VH�VLJXH�D�0DUVKDOO�%HUPDQ��� KD\� TXH� WRPDU� QRWD� FXLGDGRVDPHQWH� DFHUFD� GHO� FDUiFWHU�SURIXQGDPHQWH� FRQVHUYDGRU� TXH�� VHJ~Q� %RXUGLHX�� WLHQHQ� ODV� GRV� HVWUXFWXUDV�UHSURGXFWRUDV�GHO�FDSLWDO�FXOWXUDO�
(O�FDSLWDO�FXOWXUDO�\� OD�FXOWXUD�FRPR�VX�HOHPHQWR�FRQVWLWXWLYR�SXHGH�VHU�REMHWR�GH�SRU�OR�PHQRV��GRV�OHFWXUDV�GLIHUHQFLDGDV��3RU�XQD�ODGR�GHEH�HQWHQGHUVH�OD�FXOWXUD� HQ� VX� VHQWLGR� PiV� JHQpULFR�� ODWDPHQWH� HQWHQGLGD� FRPR� XQD�FRVPRJRQtD� \� FRPR� XQD� pWLFD� TXH� VRQ� SDUWLFXODUHV� D� XQ� FLHUWR� JUXSR� VRFLDO�WHUULWRULDOPHQWH�GHILQLGR�\�HQ�WDO�VHQWLGR��FRPR�VH�GLMR��SXHGH�OOHJDU�D�SURGXFLU��DO� ILQDO� GH� XQD� FDGHQD� GH� SUiFWLFDV� VRFLDOHV� KLVWyULFDV�� ELHQHV� \� VHUYLFLRV�SDUWLFXODUL]DGRV� TXH� VLUYHQ� SDUD� FRQVWUXLU� �QLFKRV�� GH� FRPHUFLR� WDPELpQ�SDUWLFXODUL]DGRV� \� FDGD� YH]�PiV� YDORUDGRV� SRU� OD� FOLHQWHOD� LQWHUQDFLRQDO�� 3RU�RWUR� ODGR� GHEH� HQWHQGHUVH� OD� FXOWXUD� HQ� XQ� VHQWLGR� PiV� HVSHFtILFR�� FRPR�FXOWXUD�GH�GHVDUUROOR��HVWR�HV��FRPR�HO�FRQMXQWR�GH�DFWLWXGHV�KDFLD�HO�WUDEDMR��HO�RFLR��HO�DKRUURO�HO�ULHVJR��OD�FRRSHUDFLyQ��OD�FRPSHWHQFLD��HWF��'HVGH�HVWH�SXQWR�GH�YLVWD�SXHGHQ�LGHQWLILFDUVH�GRV�SRVLFLRQHV�SRODUHV ��FXOWXUDV�GRPLQDGDV�SRU�HO�SDU� FRPSHWHQFLD�LQGLYLGXDOLVPR� �TXH�SURGXFH� FUHFLPLHQWR� VLQ� OD� D[LRORJtD� GHO�GHVDUUROOR�� \� FXOWXUDV� GRPLQDGDV� SRU� HO� SDU� VROLGDULGDG�FRRSHUDFLyQ� �TXH�SURGXFH�GHVDUUROOR�D�XQ�EDMR�QLYHO�GH�UHDOL]DFLyQ�PDWHULDO���(Q�HVWD�SHUSHFWLYD�KD\�TXH�UHFRUGDU�HO�FOiVLFR�HVWXGLR�GH�-RKQ�:DOWRQ��������VREUH�HO�SDSHO�GH�ODV�pOLWHV�HQ�HO�GHVDUUROOR�GH�0RQWHUUH\�\�*XDGDODMDUD�HQ�0p[LFR�\�GH�0HGHOOtQ�\�&DOL�HQ�&RORPELD�\� WDPELpQ�KD\�TXH� UHFRUGDU� ORV�GLYHUVRV�HVWXGLRV�VREUH� ORV�GLVWULWRV�LQGXVWULDOHV�LWDOLDQRV�TXH�UHPDUFDQ�HO�PL[ YLUWXRVR�GH�DPERV�SDWURQHV�GH�FXOWXUD�GH�GHVDUUROOR�SUHVHQWH�HQ�HOORV��HO�PL[ FRRSHUDFLyQ�FRPSHWHQFLD�
8QD�TXLQWD�FDWHJRUtD�GH�FDSLWDO�FRLQFLGLUtD�FRQ�HO�FDSLWDO�LQVWLWXFLRQDO �YpDVH�OD�QRWD�GH�SLp�GH�SiJLQD������HQ�OD�OtQHD�GH�1RUWK��2DWHV�\�GH�:LOOLDPVRQ��WRGRV�DSXQWDGRV�FRPR�FUHDGRUHV�GH�OD���HVFXHOD�QHR�LQVWLWXFLRQDOLVWD�GHO�GHVDUUROOR���&RPR� HV� REYLR�� HO� FDSLWDO� LQVWLWXFLRQDO� KDFH� UHIHUHQFLD�� HQ� SULPHU� OXJDU�� DO�



FDWDVWUR�FHQVDO�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV��UHOHYDQWH�SDUD�ORV�ILQHV�HQ�GLVFXVLyQ��H[LVWHQWHV�HQ�OD�UHJLyQ��HV�HO��PDSD��LQVWLWXFLRQDO��3HUR��PiV�DOOi�GH� OD� H[LVWHQFLD \� Q~PHUR� GH� LQVWLWXFLRQHV�� HO� FDSLWDO� LQVWLWXFLRQDO� YDULDUi� GH�DFXHUGR�D� OD� FRQWHPSRUDQHLGDG�GH� ODV� LQVWLWXFLRQHV��4XLHUR�GHFLU� TXH� OR�TXH�UHDOPHQWH� LQWHUHVD�HV�XQ�FRQMXQWR�GH�DWULEXWRV�HVWUXFWXUDOHV�TXH�� LGHDOPHQWH��GHEHUtDQ�HVWDU�LQFRUSRUDGRV�HQ�ODV�LQVWLWXFLRQHV��¢�&XiOHV�VRQ�HVWRV�DWULEXWRV�"�/D� FDSDFLGDG� SDUD� DFWXDU� \� WRPDU� GHFLVLRQHV� YHOR]PHQWH�� OD� IOH[LELOLGDG�RUJDQL]DFLRQDO�� OD� SURSLHGDG� GH� PDOHDELOLGDG�� OD� UHVLOLHQFLD GHO� WHMLGR�LQVWLWXFLRQDO� �QR� QHFHVDULDPHQWH� GH� FDGD� XQLGDG��� OD� YLUWXDOLGDG�� HVWR� HV�� OD�FDSDFLGDG�GH�HQWUDU�\�VDOLU�GH�DFXHUGRV�YLUWXDOHV��\�VREUH�WRGR��OD�LQWHOLJHQFLDRUJDQL]DFLRQDO�� YDOH� GHFLU�� OD� FDSDFLGDG� GH� PRQLWRUHDU� HO� HQWRUQR� PHGLDQWH�VHQVRUHV� \� OD� FDSDFLGDG� GH� DSUHQGHU� GH� OD� SURSLD� H[SHULHQFLD� GH�UHODFLRQDPLHQWR� FRQ� HO� HQWRUQR��2EVpUYHVH� QXHYDPHQWH� TXH� SDUD� OD� HVFXHOD�QHR�LQVWLWXFLRQDOLVWD�� ODV� SDODEUDV� WLHQHQ� XQ� VLJQLILFDGR� D� YHFHV� GLIHUHQWH� DO�XVDGR� DFi�� ODV� LQVWLWXFLRQHV� �SDUD� 1RUWK�� VRQ� ODV� UHJODV� GHO� MXHJR�� \� ODV�RUJDQL]DFLRQHV� VRQ� ODV� HVWUXFWXUDV� TXH� XVXDOPHQWH� GHQRPLQDPRV�LQGLVWLQWDPHQWH�FRPR�LQVWLWXFLRQHV�X�RUJDQL]DFLRQHV��(Q�DUWtFXOR�(/�98(/2�'(�81$�&20(7$«���RS�FLW���GLVFXWt�HVWRV�DVXQWRV��/D� LPSRUWDQFLD�SULPRUGLDO�GH�ODV� LQVWLWXFLRQHV� UDGLFD� HQ� VX� OLJD]yQ�FRQ� ORV� FRVWRV� GH� WUDQVDFFLyQ�� TXH�� GH�DFXHUGR� D� 1RUWK� ������� VH� HQFXHQWUDQ� HQ� OD� EDVH� GH� OD� IRUPDFLyQ� GH�RUJDQL]DFLRQHV�� (O� WHMLGR� LQVWLWXFLRQDO� \� RUJDQL]DFLRQDO�� HVWR� HV�� HO� FRQMXQWR�WDQWR� GH� QRUPDV� \� GH� HVWUXFWXUDV�� SXHGH�� GHSHQGLHQGR� GH� VX� IRUPD� GH�IXQFLRQDPLHQWR�� HOHYDU� R� UHGXFLU� ORV� FRVWRV� GH� WUDQVDFFLyQ�� GLILFXOWDQGR� R�IDFLOLWDQGR�HO�SURFHVR�GH�FUHFLPLHQWR�\�GH�GHVDUUROOR��'H�DTXt�OD�WUDVFHQGHQFLD�SDUD�FXDOTXLHUD�UHJLyQ�GH�OD��FDOLGDG��GH�VX�WHMLGR�LQVWLWXFLRQDO�
(O� FDSLWDO� LQVWLWXFLRQDO� DGTXLHUH�VX�YDORU�QR�VyOR�HQ� IXQFLyQ�GHO�Q~PHUR�\�GHO�WDPDxR� GH� ODV� RUJDQL]DFLRQHV� R� GHO� YROXPHQ� GH� ODV� UHJXODFLRQHV�� TXL]iV� VL�WDQWR�R�PiV�LPSRUWDQWH�HV�HO�WLSR�GH�UHODFLyQ�LQWHU�RUJDQL]DFLRQDO SUHYDOHFLHQWH�R�� VL� VH� TXLHUH�� OD� GHQVLGDG� GHO� WHMLGR RUJDQL]DFLRQDO�� GHQVLGDG� GDGD� SRU� ODV�UHODFLRQHV�HQWUH�RUJDQL]DFLRQHV�PiV�TXH SRU�HO�Q~PHUR�GH�HOODV��1DWXUDOPHQWH��HVWR�WLHQH�TXH�YHU�FRQ�OD�LQWHUGHSHQGHQFLD�GH�HOODV��'HVGH�HVWH�SXQWR�GH�YLVWD���PHGLU�� ODV�UHODFLRQHV��HYDOXDU� OD�PDWUL]�GH�UHODFLRQHV�HQ�WpUPLQRV�GHO� WLSR�GH�UHODFLyQ� KLVWyULFDPHQWH� SUHYDOHFLHQWH� HQ� HO� FRQMXQWR�� HQ� WRUQR� DO� JUDGR� GH�FRRSHUDFLyQ� R� GH� FRQIOLFWR�� JHQHUD� XQD� YLVLyQ� GHO� FDSLWDO� LQVWLWXFLRQDO�PXFKR�PiV� ULFD� TXH� HO� PHUR� UHFXHQWR� GH� HQWHV�� (Q� OD� 'LUHFFLyQ� GH� 3ROtWLFDV� \�3ODQLILFDFLyQ�5HJLRQDOHV�GHO� ,/3(6��,/3(6�'335��GHVDUUROODPRV�XQ�VRIWZDUHSDUD� HYDOXDU� WDO� JUDGR� GH� FRQIOLFWLYLGDG� \�R� FRRSHUDFLyQ� LQWHU�RUJDQL]DFLRQDO��(/,7(���D�SDUWLU�GH�XQ�VRFLRJUDPD�GH�RUJDQL]DFLRQHV�HQ�HO�FXDO�VH�DVLJQD�XQ�YDORU�D�FDGD�WLSR�GH�UHODFLyQ��GH�FRQIOLFWR��GH�QHXWUDOLGDG��GH�FRRSHUDFLyQ��HQWUH�FDGD� SDU� GH� RUJDQL]DFLRQHV�� &DOFXODU� XQ� �tQGLFH� GH� FRQIOLFWLYLGDG� R� GH�FRRSHUDFLyQ�� UHVXOWD� HQWRQFHV� VHQFLOOR� \� WDO� tQGLFH� SURSRUFLRQD� XQD�LQIRUPDFLyQ�FRQRFLPLHQWR�GH�FRQVLGHUDEOH�YDORU��FXDQWR�PD\RU�HV�HO�tQGLFH�GH�FRRSHUDFLyQ��PD\RU�HV�HO� FDSLWDO� LQVWLWXFLRQDO�\� WDPELpQ�PD\RU�VHUi�HO�FDSLWDO�VRFLDO�



(O�VH[WR�WLSR�GH�FDSLWDO�HV�HO�FDSLWDO�SVLFRVRFLDO��XQ�FRQFHSWR�TXH�KH�XWLOL]DGR�FRQ� IUHFXHQFLD� HQ� YDULRV� WUDEDMRV�GH�HVWD�GpFDGD�\�TXH�VH� OLJD�D� OD� UHODFLyQ�HQWUH�SHQVDPLHQWR�\�DFFLyQ��(O�FDSLWDO�SVLFRVRFLDO�VH�XELFD�HQ�OXJDUHV�SUHFLVRV��HO�FRUD]yQ�\�OD�PHQWH�GH�ODV�SHUVRQDV��6H�UHILHUH�D�VHQWLPLHQWRV��D�HPRFLRQHV��D� UHFXHUGRV�� D� �JDQDV� GH� ��� HWF�� \� PXFKRV� SXHGHQ�� DO� LJXDO� TXH� \R�� RIUHFHU�HMHPSORV�HPStULFRV�GH�VX�H[LVWHQFLD�H� LPSRUWDQFLD��+DEOR�GH�FXHVWLRQHV�WDOHV�FRPR�DXWRFRQILDQ]D�FROHFWLYD��IH�HQ�HO�IXWXUR��FRQYHQFLPLHQWR�GH�TXH�HO�IXWXUR�HV� VRFLDOPHQWH� FRQVWUXtEOH�� D� YHFHV� PHPRULD� GH� XQ� SDVDGR� PHMRU�� HQYLGLD�WHUULWRULDO� �DXQTXH� HO� H[FHVR� GH HOOD� GLILFXOWD� HO� WUDEDMR� FROHFWLYR��� FDSDFLGDG�SDUD�VXSHUDU�HO� LQGLYLGXDOLVPR�\��VREUH�WRGR��JDQDV�GH�GHVDUUROODUVH� FRPR�\D�OR� GLMR� $OEHUW� +LUFKPDQ� HQ� VX� REUD� FOiVLFD� VREUH� HVWUDWHJLDV� GH� GHVDUUROOR��0DULW]D�0RQWHUR��������VH�SUHJXQWD��HQ�SVLFRORJtD�VRFLDO��¢�4Xp�SDVD�FRQ�ODV�SHUVRQDV� FXDQGR� DFW~DQ�� FXDQGR� GDQ� UHVSXHVWD� D� ODV� H[LJHQFLDV� GHO� PHGLR�DPELHQWH� \� GH� ORV� RWURV� VHUHV� KXPDQRV� "� ¢� 3RU� TXp� VH� FRPSRUWDQ� GH�GHWHUPLQDGDV�IRUPDV�\�QR�GH�RWUDV�"�7UDWDQGR�GH�UHVSRQGHU�D�HVWDV�\�D�RWUDV�SUHJXQWDV��0RQWHUR�H[DPLQD�VHLV�FRQFHSWRV�TXH�D\XGDQ�D�HQWHQGHU�OD�UHODFLyQ�HQWUH� SHQVDPLHQWR� \� DFFLyQ�� DFWLWXG�� FUHHQFLD�� RSLQLyQ�� YDORU�� HVWHUHRWLSR�� \�UHSUHVHQWDFLyQ� VRFLDO�� SDUD� WHUPLQDU� FRQFOX\HQGR� TXH� HO� VDEHU� \� HO� VHQWLU��PRWLYDQ��SODQLILFDQ��UD]RQDQ�� LPSXOVDQ��SUHFLSLWDQ��UHWUDVDQ�R�HYLWDQ�OD�DFFLyQ��(O��VHQWLU���HQ�OD�DFFLyQ�VRFLDO��UHPLWH�D�ODV�LGHDV�GH�+DEHUPDV�\�GH�0DWXUDQD��VREUH� UDFLRQDOLGDG� FRPXQLFDWLYD� \� UDFLRQDOLGDG� FRQYHUVDFLRQDO�UHVSHFWLYDPHQWH�
&RPR� VXFHGH�HQ� UHODFLyQ�D� WRGDV�HVWDV� FDWHJRUtDV�GH�FDSLWDO� LQWDQJLEOH��KD\�TXH� SUHJXQWDUVH� DFHUFD� GH� OD� �FRQVWUXFWLELOLGDG��� HQ� HVWH� FDVR�� GHO� FDSLWDO�SVLFRVRFLDO��0H�SDUHFH�GH�LQWHUpV�PHQFLRQDU�HQ�HVWH�VHQWLGR�HO�HVIXHU]R�TXH�VH�KDFH�HQ�HO�GHSDUWDPHQWR�GHO�7ROLPD� �&RORPELD��\�HQ�SDUWLFXODU�HQ�VX�FDSLWDO��,EDJXp�� SDUD� FUHDU� FDSLWDO� SVLFRVRFLDO� PHGLDQWH� XQD� SHUVLVWHQWH� FDPSDxD�VHPLyWLFD� OLGHUDGD� SRU� XQD� LPSRUWDQWH� HQWLGDG� ILQDQFLHUD� FRRSHUDWLYD� TXH� KD�KHFKR� GH� OD� FXHVWLyQ� GH� OD� �FRQVWUXFFLyQ� VRFLDO� GH� OD� UHJLyQ�� FDVL� VX�PLVLyQ�FRUSRUDWLYD��/D�UHJLyQ��XQ�VXHxR�FRP~Q��HV�XQR�GH�ORV��VORJDQV��XVDGR�FRPR�JUDIILWWL� HQ� GLYHUVRV� SXQWRV� S~EOLFRV� \� OD� UHYLVWD�6LJQRV� \� +HFKRV�� SXEOLFDGD�PHQVXDOPHQWH� SRU� OD�PLVPD� HQWLGDG� \� FRQ� XQD� WLUDGD� GH� YDULDV� GHFHQDV� GH�PLOHV�GH�HMHPSODUHV�JUDWXLWRV��HQ�IRUPD�SHUPDQHQWH�FRQWULEX\H�D�OD�FUHDFLyQ�GH�FDSLWDO�SVLFRVRFLDO�
(O� FDSLWDO� VRFLDO FRQILJXUD� OD� VLJXLHQWH� FDWHJRUtD�� PX\� GH� PRGD� D� SDUWLU� GHO�WUDEDMR�GH�3XWQDP��������VREUH�ORV�JRELHUQRV�UHJLRQDOHV�HQ�,WDOLD��*XLPDUDHV��RS�FLW���DVRFLD�HO�FRQFHSWR�FRQ�OD�H[LVWHQFLD�GH�DFWRUHV�VRFLDOHV�RUJDQL]DGRV��FRQ�OD�H[LVWHQFLD�GH�XQD��FXOWXUD�GH�OD�FRQILDQ]D��HQWUH�DFWRUHV��XQ�WHPD�DKRUD�WDPELpQ�GH�PRGD�\�WUDWDGR�SRU�3H\UHILWWH���������)XNX\DPD���������\�/XKPDQ������� ��� HQWUH� RWURV� \�� VLJXLHQGR� FRQ� *XLPDUDHV�� FRQ� OD� FDSDFLGDG� GH�QHJRFLDFLyQ�GH�DFWRUHV�ORFDOHV�\�FRQ�OD�SDUWLFLSDFLyQ�VRFLDO��LGHQWLGDG�FXOWXUDO�\�UHODFLRQHV�GH�JpQHUR��(O�PLVPR�DXWRU�SURSRQH�XQD�GRFHQD�GH�LQGLFDGRUHV�SDUD�HYDOXDU� HO� VWRFN� GH� FDSLWDO� VRFLDO�� (Q� WpUPLQRV� VLPSOHV�� HO� FDSLWDO� VRFLDO�UHSUHVHQWD� OD�SUHGLVSRVLFLyQ�D� OD�D\XGD�LQWHU�SHUVRQDO�EDVDGD�HQ�OD�FRQILDQ]D�



HQ� TXH� HO� �RWUR�� UHVSRQGHUi� GH� OD� PLVPD� PDQHUD� FXDQGR� VHD� UHTXHULGR��)XNX\DPD� �������� FLWDQGR� D� -DPHV� &ROHPDQ� �UHIHULGR� WDPELpQ� SRU� 3XWQDP�FRPR� OD� IXHQWH� RULJLQDO� GHO� FRQFHSWR��� GHILQH� HO� FDSLWDO� VRFLDO� FRPR� �HO�FRPSRQHQWH�GH�FDSLWDO�KXPDQR�TXH�SHUPLWH�D� ORV�PLHPEURV�GH�XQD�VRFLHGDG�GDGD��FRQILDU�HO�XQR�HQ�HO�RWUR�\ FRRSHUDU�HQ�OD�IRUPDFLyQ�GH�QXHYRV�JUXSRV�\�DVRFLDFLRQHV���3XWQDP�FLWD�WDPELpQ�D�&ROHPDQ���$O� LJXDO�TXH�RWUDV�IRUPDV�GH�FDSLWDO��HO�FDSLWDO�VRFLDO�HV�SURGXFWLYR«�3RU�HMHPSOR��XQ�JUXSR�FX\RV�PLHPEURV�PDQLILHVWDQ� FRQILDELOLGDG�� \� FRQItDQ� DPSOLDPHQWH� XQRV� HQ� RWURV�� HVWDUi� HQ�FDSDFLGDG�GH�ORJUDU�PXFKR�PiV�HQ�FRPSDUDFLyQ�D�XQ�JUXSR�GRQGH�QR�H[LVWH�OD�FRQILDELOLGDG�QL�OD�FRQILDQ]D«� (Q�$PpULFD�GHO�6XU��OD�SUiFWLFD�SUH�KLVSiQLFD�GH�OD�PLQJD �KR\�WRGDYtD�H[WHQVDPHQWH�SUDFWLFDGD�HQ�HO�H[WUHPR�VXU�GH�&KLOH�\�HQ�&RORPELD� WDPELpQ�� FRQVWLWX\H� XQD� H[FHOHQWH� SXHVWD� HQ� YDORU� GH� OD� LGHD� GHO�FDSLWDO�VRFLDO��EDMR�OD�PRGDOLGDG�GH�XQD��UHFLSURFLGDG�GLIXVD���+D\�XQ�H[FHOHQWH�WUDEDMR�UHFLHQWH�GH�5HVWUHSR��������HQ�HO�FXDO� OD�DXWRUD�KDFH�XQD�VtQWHVLV�GHO�FRQFHSWR� \� GH� VX� HYROXFLyQ�� SDUD� OLJDUOR� HQ� VHJXLGD� DO� WHPD� GH� SROtWLFDV�S~EOLFDV�DSOLFDGR�DO�FDVR�GH�OD�DFWXDO�HVWUDWHJLD�GH�GHVDUUROOR�GH�&RORPELD�
(Q� OD�YLVLyQ�GH�&ROHPDQ��HO� FDSLWDO�VRFLDO�DXPHQWD�D�PHGLGD�TXH�VH�XWLOL]D�\�GLVPLQX\H�SRU�GHVXVR��XQD�FDUDFWHUtVWLFD�GH�FDVL� WRGDV� ODV� IRUPDV�GH��FDSLWDO�LQWDQJLEOH���TXH�\D�KDEtD�VLGR�DQRWDGD�SRU�+LUVFKPDQ�HQ�UHODFLyQ�D� OR�TXH�pO�GHQRPLQy� FRPR� �UHFXUVRV� PRUDOHV��� &RPR� HV� REYLR�� HVWD� FDUDFWHUtVWLFD� GHO�FDSLWDO� VRFLDO� KDFH� GH� HVWH� FRQFHSWR� XQ� WUDJR� DPDUJR� SDUD� FXDOTXLHU�HFRQRPLVWD�� HQWUHQDGR� HQ� XQD� YLVLyQ� H[DFWDPHQWH� LQYHUVD� HQ� UHODFLyQ� DO�FRQFHSWR�GH�UHFXUVR�HFRQyPLFR��$�SHVDU�GH�HVWD�FDUDFWHUtVWLFD�\�SRU�HO�KHFKR�VH�VHU� XQ�ELHQ�S~EOLFR�� KD\�XQD� WHQGHQFLD�D� VXELQYHUWLU� HQ� FDSLWDO� VRFLDO� \� OD�LQWHUYHQFLyQ�GHO�(VWDGR�SDUD�DXPHQWDU�OD�GRWDFLyQ�GH�FDSLWDO�VRFLDO�SXHGH�VHU�FRQWUDSURGXFHQWH��DO�KDFHU�TXH�OD�JHQWH�GHSHQGD�PHQRV�XQDV�GH�RWUDV�
/D� PD\RU� SDUWH� GH� ORV� DXWRUHV� TXH� HVFULEHQ� VREUH� FDSLWDO� VRFLDO� XVDQ� HO�FRQFHSWR� GH� VLQHUJtD� SDUD� DUWLFXODU� HO� GHVDUUROOR� FDSLWDOLVWD� FRQ� HO� GHVDUUROOR�GHPRFUiWLFR�PHGLDQWH�HO�VXUJLPLHQWR�GH�OD�DVRFLDWLYLGDG�HQWUH�HO�VHFWRU�S~EOLFR�\�HO�SULYDGR��&ROHPDQ��3XWQDP�\�)XNX\DPD�SDUHFHQ�GDU�PD\RU�LPSRUWDQFLD�D�OD�DVRFLDWLYLGDG�TXH�D� ODV� LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV��FRPR��SRU�HO�FRQWUDULR��VH� SODQWHD� HQ� OD� HVFXHOD� LQVWLWXFLRQDOLVWD� \�� SRU� OR� PHQRV� 3XWQDP� KD� VLGR�DFXVDGR� GH� UHOHJDU� DO� (VWDGR� D� XQ� SDSHO� WRWDOPHQWH� VHFXQGDULR� HQ� HO�GHVDUUROOR�� HQ�EXHQDV�FXHQWDV�� VH�KD�TXHULGR� YHU� XQ� VHVJR�QHR�OLEHUDO�HQ�VX�DQiOLVLV�
/D� RFWDYD� PRGDOLGDG� GH� FDSLWDO� HV� HO� FDSLWDO� FtYLFR�� WDPELpQ� IXHUWHPHQWH�DVRFLDGR�D�5REHUW�3XWQDP��5HFXpUGHVH�TXH�OD�LQYHVWLJDFLyQ�LWDOLDQD�GH�3XWQDP�PRVWUy� TXH� OD� UHIRUPD� UHJLRQDO� GH� ����� UHVXOWy� H[LWRVD� HQ� UHJLRQHV� HQ� ODV�FXDOHV�VH�KDEtD�SURGXFLGR��GXUDQWH�VLJORV��XQD�DFXPXODFLyQ�GH�FDSLWDO�FtYLFR��HVWR�HV��GH�SUiFWLFDV�SROtWLFDV�GHPRFUiWLFDV��GH�FRQILDQ]D�HQ�ODV� LQVWLWXFLRQHV�S~EOLFDV��GH�SUHRFXSDFLyQ�SHUVRQDO�SRU�OD�UHV�S~EOLFD R��FRPR�VH�GLUtD��SRU�ORV�
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/D�UHYLVWD�:RUOG�'HYHORSPHQW LQFOX\y�HQ�OD�HGLFLyQ�GH�-XQLR�GH�������9RO�������� ��� XQD� VHFFLyQ� HVSHFLDO� WLWXODGD� *RYHUQPHQW� $FWLRQ�� 6RFLDO� &DSLWDO� DQG�'HYHORSPHQW��&UHDWLQJ�6\QHUJ\� DFURVV� WKH�3XEOLF�3ULYDWH�'LYLGH FRQWHQLHQGR�YDULRV� WUDEDMRV�SUHFHGLGRV�\� UHPDWDGRV�SRU�VHQGRV�DUWtFXORV�GH�3HWHU�(YDQV��TXLHQ�� HQ� HO� FRPHQWDULR� GH� FLHUUH� VRVWLHQH�� �,QVWHDG�RI� DVVXPLQJ�D� ]HUR�VXP�UHODWLRQVKLS� EHWZHHQ�JRYHUQPHQW� LQYROYHPHQW� DQG�SULYDWH� FRRSHUDWLYH�HIIRUWV��WKH� ILYH� SUHFHGLQJ� DUWLFOHV� DUJXH� IRU� WKH� SRVVLELOLW\� RI� �VWDWH�VRFLHW\� V\QHUJ\���WKDW� DFWLYH� JRYHUQPHQW� DQG�PRYLOL]HG�FRPPXQLWLHV� FDQ�HQKDQFH�HDFK�RWKHUV¶�GHYHORSPHQW�HIIRUWV��
(YDQV�VRVWLHQH�TXH�HO�DVXQWR�PiV�IXQGDPHQWDO�TXH�VXUJH�DO�DQDOL]DU�HO�RULJHQ�GH� ODV� �UHODFLRQHV� VLQHUJpWLFDV�� �FRQFHSWR� SDUHFLGR� DO� GH� FDSLWDO� VLQHUJpWLFR�GHILQLGR�HQ�HVWH�WUDEDMR��VH�UHILHUH�D�OD��GRWDFLyQ��YHUVXV�OD��FRQVWUXFWLELOLGDG��GH� HVWDV� UHODFLRQHV�� 6H� SUHJXQWD�� ¢� GHSHQGH� OD� SRVLELOLGDG� GH� OD� VLQHUJtD�SULPDULDPHQWH�GHO�SDWULPRQLR�VRFLRFXOWXUDO�TXH�KD\�TXH�WRPDU�FRPR�XQ�GDWR�"�2�� ¢� SXHGH� OD� DSOLFDFLyQ� GH� DUUHJORV� RUJDQL]DFLRQDOHV� LPDJLQDWLYRV� R��WHFQRORJtDV� EODQGDV�� GH� WLSR� LQVWLWXFLRQDO� SURGXFLU� VLQHUJtD� HQ ODSVRV�UHODWLYDPHQWH� FRUWRV� "� (V� LQWHUHVDQWH� UHSURGXFLU� DOJXQDV� GH� ODV� OLPLWDFLRQHV�TXH� HO� SURSLR� (YDQV� VHxDOD� DO� VXUJLPLHQWR� GH� OD� VLQHUJtD� R� GHO� FDSLWDO�VLQHUJpWLFR�� HQ� QXHVWUR� OHQJXDMH�� XQ� OLPLWDGR� VWRFN� GH� FDSLWDO� VRFLDO� HQ� OD�VRFLHGDG� FLYLO�� SDUD� FRPHQ]DU�� XQD� GHVLJXDOGDG� VRFLDO� PX\� DFHQWXDGD�� WLSRV�SDUWLFXODUHV�GH�UHJtPHQHV�SROtWLFRV��SRFR�GHPRFUiWLFRV��R�OD�QDWXUDOH]D�GH�ODV�LQVWLWXFLRQHV� JXEHUQDPHQWDOHV�� SDUD� VHJXLU�� ¢� &XiQWR� OXJDU� TXHGD� SDUD� OD�LQJHQLHUtD�GH�OD� LQWHUYHQFLyQ�"�$~Q�VL�VH�HV�RSWLPLVWD��KD\�TXH�DSUR[LPDUVH�D�HVWH�DVXQWR�FRQ�HVFHSWLFLVPR�UHPDUFD�HO�SURSLR�(YDQV�



'XUVWRQ� �������� GLVFXWH� WDPELpQ� OD� FXHVWLyQ� GH� OD� FRQVWUXFWLELOLGDG� GH� FDSLWDO�LQWDQJLEOH��FDSLWDO�VRFLDO�HQ�VX�HVWXGLR�VREUH��HPSRWHVWDPLHQWR��GH�FDPSHVLQRV�HQ�*XDWHPDOD��\�FRQFOX\H�TXH��DO�PHQRV�HQ�HO�FDVR�HQ�HVWXGLR�� OD�HYLGHQFLD�SUXHED�TXH�Vt�HV�SRVLEOH�FRQVWUXLU�FDSLWDO�VRFLDO�UDVJXxDQGR�FDVL�GHVGH�OD�QDGD�HQ�XQ�WLHPSR�UD]RQDEOH�
8QD�FRQFOXVLyQ�JHQHUDO�HV�TXH�FDSLWDO�VLQHUJpWLFR��FDSLWDO�VRFLDO�\�FDSLWDO�FtYLFR�HVWiQ�LQH[WULQFDEOHPHQWH�YLQFXODGRV��VL�ELHQ�FDGD�FRQFHSWR�UHFODPD�VX�SURSLD�LGHQWLGDG�� (Q� WDQWR� HO� FDSLWDO� VRFLDO� UHIOHMD� XQ� GDGR� QLYHO� GH� FRQILDQ]D� LQWHU�SHUVRQDO��HO�FDSLWDO�FtYLFR�UHIOHMD�OD�FRQILDQ]D�RUJDQL]DFLRQDO�
/D� QRYHQD� FDWHJRUtD� GH� FDSLWDO� D� DJUHJDU� FRUUHVSRQGH� DO� FDSLWDO� KXPDQR ��FRQFHSWR�GHVDUUROODGR�SULQFLSDOPHQWH�SRU�*DU\�%HFNHU��PHGLDQWH� OD�WHRUtD�GHO�FDSLWDO�KXPDQR��$QWHV�GH�%HFNHU�VLQ�HPEDUJR��6FKXOW]��HQ�������KDEtD�GDGR�XQD� LGHD� GHO� FRQFHSWR�� HQWHQGLpQGROR� FRPR� ORV� FRQRFLPLHQWRV� \� KDELOLGDGHV�TXH� SRVHHQ� ORV� LQGLYLGXRV�� &RQ� WDO� GHILQLFLyQ�� DOJXQRV� JDVWRV� FRQVLGHUDGRV�QRUPDOPHQWH�FRPR�FRQVXPR�QR�VRQ�VLQR�DGLFLRQHV�DO�VWRFN�GH�FDSLWDO�KXPDQR��FRP�HV�HO�FDVR�GH�ORV�JDVWRV�HQ�HGXFDFLyQ��HQ�VDOXG�\��VHJ~Q�DOJXQRV�DXWRUHV��ORV�JDVWRV�PLJUDFLRQDOHV�GHULYDGRV�GH�OD�E~VTXHGD�GH�PHMRUHV�RSRUWXQLGDGHV�
3RVWHULRUPHQWH�5REHUW�/XFDV�GHVDUUROOy�XQ�PRGHOR�GH�FUHFLPLHQWR�HQ�HO�FXDO�HO�FDSLWDO�KXPDQR�HV�HO�PRWRU��FRQVLGHUDQGR�HO�FDSLWDO�KXPDQR�FRPR�RWUR�IDFWRU�GH� SURGXFFLyQ�� TXH� DIHFWD� OD� SURGXFWLYLGDG� GH� RWURV� IDFWRUHV� D� WUDYpV� GH�H[WHUQDOLGDGHV� SRVLWLYDV�� /XFDV� DSXQWy� D� GRV� IRUPDV� GH� DFXPXODU� FDSLWDO�KXPDQR��GHGLFDQGR�KRUDV�GH�WUDEDMR�D�HVWH�ILQ��JRLQJ�WR�VFKRRO��R�GHGLFiQGRODV�D�DSUHQGHU�HQ�OD�DFFLyQ�R�PHGLDQWH�OD�H[SHULHQFLD��OHDUQLQJ�E\�GRLQJ��
6HJ~Q�9DWWHU�\�)XHQWHV���������VH�KD�SXHVWR�PXFKR�pQIDVLV�HQ�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWR�D�WUDYpV�GH�OD�HGXFDFLyQ��LQYHVWLJDFLyQ�\�GHVDUUROOR��SHUR�SRFR�VH�KD�GLFKR�DFHUFD�GH�ODV�LQYHUVLRQHV�HQ�FDSLWDO�KXPDQR�D�WUDYpV�GH�OD�VDOXG�\�GH� OD� PLJUDFLyQ� LQWHUQD�� HVWD� ~OWLPD� FXHVWLyQ� EDVDGD� HQ� OD� LGHD� GH� TXH� OD�PLJUDFLyQ�GH�XQD�UHJLyQ�D�RWUD�HQ�HO�SDtV�VH�KDFH�JHQHUDOPHQWH�SRU�PRWLYRV�GH�PHMRUHV� RSRUWXQLGDGHV� GH� WUDEDMR� \� HVWR� SXHGH� VHU� FRQVLGHUDGR� FRPR� XQD�LQYHUVLyQ�HQ�FDSLWDO�KXPDQR��\D�TXH� WLHQH�FRVWRV�DVRFLDGRV�FRQ�HVWD�DFFLyQ��DVt�FRPR�EHQHILFLRV�UHIOHMDGRV�HQ�XQ�PHMRU�VDODULR��
'HVGH� HO� SXQWR� GH� YLVWD� GH� SROtWLFDV�� HVWRV� PLVPRV� DXWRUHV� FRQFOX\HQ� TXH�SROtWLFDV�WHQGLHQWHV�D�PHMRUDU�OD�FDOLGDG�\�FREHUWXUD�GH�OD�HGXFDFLyQ�\�OD�VDOXG��LQFHQWLYRV� WULEXWDULRV� SDUD� IRPHQWDU OD� FDSDFLWDFLyQ� ODERUDO�� IOH[LELOL]DFLyQ� GHO�



PHUFDGR� GHO� WUDEDMR� \� DSHUWXUD� DO� FRPHUFLR� H[WHULRU� WHQGHUtDQ� D� DXPHQWDU� OD�DFXPXODFLyQ�GH�FDSLWDO�KXPDQR�\��SRU�HQGH��HO�SRWHQFLDO�GH�FUHFLPLHQWR�
%LHQ�� DKt� HVWiQ� HQWRQFHV� OD� GLH]� SLH]DV� GHO� MXHJR�� FDSLWDO� VLQHUJpWLFR� FRPR�HOHPHQWR�FDWDOtWLFR�\�QXHYH�IRUPDV�FROHFWLYDV�DGLFLRQDOHV�GH�FDSLWDO�TXH�GHEHQHQWUDPDUVH�SDUD�JHQHUDU�XQ��VHQGHUR�GH�GHVDUUROOR���
¢�&yPR�KDFHUOR�"�3ULPHUR��HYDOXDQGR�HPStULFDPHQWH� OD�H[LVWHQFLD�\�HO�VWRFN�GLVSRQLEOH� GH� FDGD� IRUPD� GH� FDSLWDO� �� 6HJXQGR�� DUWLFXOiQGRORV� H� LQFOXVR�FUHiQGRORV� �FRPR� VXJLHUH� (YDQV�� PHGLDQWH� OD� SUHSDUDFLyQ� GH� XQ� SUR\HFWR�SROtWLFR�GH�GHVDUUROOR�
0L� LPSUHVLyQ� HV� TXH� HVWDPRV� HQ� XQD� IDVH� PX\� SULPDULD� HQ� UHODFLyQ� D� OD�PHGLFLyQ�GHO�VWRFN�GH�HVWDV�GLIHUHQWHV�IRUPDV�GH FDSLWDO��R�GH�DOJXQDV�GH�HOODV��(V�FLHUWR�TXH��WUDWiQGRVH�FRPR�VH�WUDWD��GH�DFWLYRV�LQWDQJLEOHV��OD�WDUHD�QR�HV�QDGD�GH�IiFLO��3RFRV�DxRV�DWUiV�±HQ������� HO�*RELHUQR�GH�&KLOH�VH�YLy�REOLJDGR�D� UHVSRQGHU�� GH� XQD� PDQHUD� SROtWLFD� \� WpFQLFDPHQWH� UD]RQDEOH� D� OD� DQWLJXD�GHPDQGD� �D� SXQWR� GH� WUDQVIRUPDUVH� HQ� FRQIOLFWR�� GH� OD�3URYLQFLD� GH�9DOGLYLD��FRPSRQHQWH�GH�OD�5HJLyQ�GH�/RV�/DJRV��HQ�HO�VXU�GHO�SDtV��SDUD�VHFHVLRQDUVH�GH�VX�UHJLyQ�FRQ�HO�SURSyVLWR�GH�FRQILJXUDU�XQD�QXHYD�UHJLyQ��9DOGLYLD��1XHYD�UHJLyQ���XQD�GHPDQGD�RULJLQDGD�HQ� VX� LQLFLR�HQ� OD�SpUGLGD�GH� OD� �FDSLWDOLGDG��UHJLRQDO�GH� OD�FLXGDG�GHO�PLVPR�QRPEUH��3DUD�VDOLU�GH�XQD�YH]�SRU� WRGDV�GHO�SDVR��HO�*RELHUQR�FRQWUDWy�D�WUHV�HVSHFLDOLVWDV��FRQ�HO�HQFDUJR�GH�SURSRQHU�XQD�VROXFLyQ� LQWHUPHGLD�� HQWUH� HO� UXSWXULVPR� GH� XQD� GHPDQGD� UDGLFDOL]DGD� \� OD�LQDFFLyQ��HO� LQPRYLOLVPR�H� LQFDSDFLGDG�GH� UHVSXHVWD�PRVWUDGD�KLVWyULFDPHQWH�SRU�HO�*RELHUQR�
/RV� H[SHUWRV� VXJLULHURQ� UHIRU]DU� FRQVLGHUDEOHPHQWH�HO� �HVSDFLR�GH�PDQLREUD��GH�OD�SURYLQFLD�\�GH�VX�DXWRULGDG�SROtWLFD��*REHUQDGRU��SDUD�DSURYHFKDU�OR�TXH�VH�FRQVLGHUy�XQ�SRFR�KDELWXDO�VWRFN�GH�FDSLWDO�SVLFRVRFLDO HQ�OD�SURYLQFLD�\�VH�SODQWHy�OD�QHFHVLGDG�GH�HQYROYHU�D�XQ�FRQMXQWR�GH�RUJDQL]DFLRQHV�SURYLQFLDOHV��FRPHQ]DQGR� SRU� VX� LPSRUWDQWH� \� SUHVWLJLRVD� XQLYHUVLGDG²OD� 8QLYHUVLGDG�$XVWUDO� GH�&KLOH���� HQ� OD� HYDOXDFLyQ� HPStULFD� GH� ORV� FRPSRQHQWHV�GHO� FDSLWDO�SVLFRVRFLDO��FRQVLGHUDQGR�HVWD�WDUHD�FRPR�XQD�IRUPD�GH�SURGXFLU�FDSLWDO�VRFLDO��$O�FRQWUDULR�GH�OR�REVHUYDGR�FRQ�RWUDV�H[SHULHQFLDV�HPStULFDV���QR�IXp�SRVLEOH�UHDOL]DU� PHGLFLRQHV�� DXQTXH� Vt� UHVXOWy� IDFWLEOH� SUHSDUDU� XQD� VXHUWH� GH�SURSXHVWD� S~EOLFD�SULYDGD� GH� DFFLyQ� D� IDYRU� GHO� FUHFLPLHQWR� SURYLQFLDO��GHQRPLQDGD�� FRQ� WRGD�SURSLHGDG� ��$JHQGD�3DFWDGD���(Q�RWUDV�SDODEUDV�� IXp�SRVLEOH� DFWLYDU� XQ� �FDSLWDO� VRFLDO�� ODWHQWH� HQ� OD� SURYLQFLD� �UHGXFLHQGR� OD�GHVFRQILDQ]D� LQWHU�LQVWLWXFLRQDO��� SHUR� QR� IXp� SRVLEOH� UHDOL]DU� XQD� WDUHD� GH�LQYHVWLJDFLyQ�VXSXHVWDPHQWH�PiV�VHQFLOOD��



(O� UHFLHQWH� WUDEDMR�GH�*XLPDUDHV� �������RS�FLW���RIUHFH�YDULDV�VXJHUHQFLDV�GH�PHGLFLyQ� HQ� UHODFLyQ� D� ODV� FLQFR� FDWHJRUtDV� GH� FDSLWDO� TXH� HO� PLVPR� XWLOL]D��FDSLWDO� QDWXUDO�� FRQVWUXtGR�� KXPDQR�� VRFLDO�� LQVWLWXFLRQDO��� SDUHFH� TXH� VyOR�IDOWDUtD� XQ� WHUUHQR� SDUD� XQ� HMHUFLFLR� SUiFWLFR� GH� PHGLFLyQ� FRQMXQWD�� (O�GRFXPHQWR� GH� *URRWDHUW� �RS�FLW��� VXJLHUH� ±HQ� UHODFLyQ� DO� FDSLWDO� VRFLDO²GHWHUPLQDU�SRU�HMHPSOR��HO�Q~PHUR�GH�DVRFLDFLRQHV�H[LVWHQWHV��HQ�OD�VRFLHGDG�FLYLO���VX�PHPEUHVtD��OD�IUHFXHQFLD�GH�UHXQLRQHV��HWF��FRPR�IRUPD�GH�PHGLFLyQ��/DV�HQFXHVWDV�GH�RSLQLyQ��FRPR�OD�PRVWUDGD�PiV�DWUiV�UHODWLYD�DO�FDSLWDO�FtYLFR��FRQVWLWX\HQ�RWUD�IRUPD�GH�PHGLU�YDULRV�WLSRV�GH�FDSLWDO�
/D� SUHSDUDFLyQ� GH� XQ� SUR\HFWR� SROtWLFR� GH� GHVDUUROOR� SDUD� XQ� WHUULWRULR HV� XQ�DVXQWR� TXH�� SHUVRQDOPHQWH�� KH� H[SORUDGR� HQ� QXPHURVRV� WUDEDMRV�� OD� PD\RU�SDUWH�GH�HOORV�\D�SXEOLFDGRV��6yOR�PH�SDUHFH�DKRUD�SHUWLQHQWH�KDFHU�UHIHUHQFLD�DO� PiV� GLGiFWLFR� GH� HOORV� �� /$� 0(62(&2120,$� 7(55,725,$/��,17(5$&&,21� (175(� 3(5621$6� (� ,167,78&,21(6�� (Q� HVWH� WUDEDMR� VH�GHVFULEHQ� GLH]� SDVRV� SDUD� HVWUXFWXUDU�� SRQHU� HQ� SUiFWLFD�� VXSHUYLVDU� \� GDU�FRQWLQXLGDG�D�XQ�SUR\HFWR�SROtWLFR�UHJLRQDO�
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(O�SUR\HFWR�SROtWLFR��TXH�SRU�GHILQLFLyQ�HV�XQ�SUR\HFWR�FROHFWLYR��FRQFHUWDGR�\�FRQVHQVXDGR� �GHQWUR� GH� ORV� OtPLWHV� GH� OD� UHDOLGDG� SRVLEOH�� FXPSOH� FRQ� GRV�UHTXLVLWRV��D�PL�HQWHQGHU�EiVLFRV��GH�XQD�SURSXHVWD�GH�GHVDUUROOR��SRU�XQ�ODGR�HO� SUR\HFWR� SROtWLFR� VDFD� OD� FXHVWLyQ� GHO� GHVDUUROOR� GH� XQ� WHUULWRULR� SURSLR� GHO�FDPSR�GHO�D]DU� �OR�TXH�HTXLYDOH�D�HVSHUDU�XQ�GHVDUUROOR�TXH�VH�SURGXFH��SRU�EXHQD� VXHUWH��� SDUD� FRORFDUOR� HQ� HO� FDPSR� SUREDELOtVWLFR� �R� VHD�� FRORFD� HO�GHVDUUROOR� HQ� ODV� PDQRV� GH� OD� VRFLHGDG�� \� SRU� RWUR�� HO� SUR\HFWR� SROtWLFR�WUDQVIRUPD� XQ FRQMXQWR� PDVLYR� \� GHVRUGHQDGR�� HQWUySLFR�� GH� GHFLVLRQHV�LQGLYLGXDOHV�� HQ� XQD� PDWUL]� GHFLVLRQDO� FRKHUHQWH� FRQ� OD� SURSLD� YLVLyQ� GHO�GHVDUUROOR��$OJR��HVWR�~OWLPR��GH� OD�PD\RU� LPSRUWDQFLD��FRPR�HV�IiFLO�DSUHFLDU��8QD�SRVWXUD�VLPLODU��HQ�HO� VHQWLGR�GH�GHVWDFDU� OD� LPSRUWDQFLD�GH�XQ�SUR\HFWR�SROtWLFR� HV� VRVWHQLGD� SRU� HO� VRFLyORJR� GH� OD� 6RUERQQH�� (�� (QUtTXH]� ��������TXLHQ��UHILULpQGRVH�D�OD�QHFHVLGDG�SUiFWLFD�GH�WUDEDMDU�FRQ�XQD�PXOWLSOLFLGDG�GH�RUJDQL]DFLRQHV� \� FXOWXUDV�� DILUPD �� �� (O� SUREOHPD� HQWRQFHV� �TXH� GHEH VHU�DQDOL]DGR�FDVR� D� FDVR�� HV� FRQVWUXLU� XQ� SUR\HFWR� FROHFWLYR²FRQVLGHUDQGR� ORV�
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