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$
$FDGpPLFR��+RPEUH�GH�PXFKR�WDOHQWR��1R�KDEtD�LQYHQWDGR�QDGD��SHUR�H[SOLFDED�PX\�ELHQ�ORV�LQYHQWRV�GH�ORV�GHPiV� 9ROWDLUH
$FpIDOR�� (O� TXH� KD� SHUGLGR� OD� FDEH]D�� HQ� VHQWLGR� QR� PHWDIyULFR�� 3RU�GHULYDFLyQ�� HO� WpUPLQR� VH� DSOLFD� D� DTXHOODV� VRFLHGDGHV� TXH� KDQ� SHUGLGR� VX�JRELHUQR�\� VH� HQFXHQWUDQ� HQ�XQD� VLWXDFLyQ�GH�FRQIXVLyQ�\�DEDQGRQR��'XUDQWH�PXFKR� WLHPSR� KLVWRULDGRUHV� \� SROLWyORJRV� VRVWXYLHURQ� TXH� ORV� RUtJHQHV� GH� WDO�DQDORJtD� VH� HQFRQWUDED� HQ� ODV� GRFWULQDV� RUJDQLFLVWDV� GHO�(VWDGR�� TXH� YHQ� HQ� OD�ILJXUD�GHO�JREHUQDQWH�OD�FDEH]D GHO�FXHUSR�VRFLDO�RUJDQL]DGR��$FWXDOPHQWH�VH�VDEH�TXH� OD�DQDORJtD�IXH�DFXxDGD�HQ�)UDQFLD��KDFLD� ORV�SULPHURV�DxRV�GHO�VLJOR�;,;��SHUtRGR� HQ� HO� TXH� FRQ� IUHFXHQFLD�� OD� FRQGLFLyQ� GH� DFHIDOtD� GH� OD� VRFLHGDG�FRLQFLGtD�FRQ�OD�GHO�H[�PRQDUFD�\�OD�GH�VXV�FRODERUDGRUHV�PiV FHUFDQRV�
$FXOWXUDFLyQ� (VSHFLH� GH� PXWDFLyQ� FXOWXUDO� PX\� IUHFXHQWH� HQ� pSRFDV� GH�FRORQL]DFLyQ��(O�SUHILMR� 
D
� VH�XWLOL]D�HQ�VX�GREOH�VHQWLGR��FRPR�DGTXLVLFLyQ�GHO�WpUPLQR� TXH� SUHFHGH� �D�EXUJXHVDPLHQWR�� D�VRFLDFLyQ�� R� FRPR� SpUGLGD� GH� HVH�REMHWR� �D�QyPLFR�� D�FpIDOR��� GRWDQGR� DVt� DO� FRQFHSWR� GH� GRV� VLJQLILFDGRV��LQWHUFDPELDEOHV��VL�GD�FXHQWD�GHO�QDWLYR�VH�XWLOL]D�HQ�VX�SULPHUD�DFHSFLyQ��VL��SRU�DOJ~Q�IDWDO�DFFLGHQWH��GHEH�GDU�FXHQWD�GHO�YLVLWDQWH��HQ�OD�VHJXQGD�
$GDSWDFLyQ� $MXVWH� GH� QXHVWUD� FRQGXFWD� D� OD� GHILQLFLyQ� GRPLQDQWH� GHO�HQWRUQR��(O�SURFHVR�GH�DGDSWDFLyQ�HV�VLHPSUH�ELHQYHQLGR��HQ�WDQWR�FDUDFWHUL]D�HO�REUDU�GH�ODV�SHUVRQDV�MXLFLRVDV�\�UHVSRQVDEOHV�



$OLHQDFLyQ� (Q�FLHUWD�VRFLRORJtD��DOWHUDFLyQ�GH�ORV�VHQWLGRV�TXH�KDFH�SHUFLELU�OD�SRVLFLyQ�VRFLDO�SURSLD�HQ�IRUPD�GLVWLQWD�GH�OD�SHUFHSFLyQ�TXH�GH�OD�PLVPD�KDFH�HO�VRFLyORJR��(O�FRQFHSWR�GH�DOLHQDFLyQ��OLEHUDGR�GHILQLWLYDPHQWH�GH�VXV�PHMRUHV�DQWHFHGHQWHV� ILORVyILFRV�� RFXSy� XQ� LPSRUWDQWH� OXJDU� HQ� OD� WHUPLQRORJtD� GH� OD�(VFXHOD� GH� 6RFLRORJtD� 3URIpWLFD�� GH� JUDQ� LQIOXHQFLD� HQ� OD� GpFDGD� GHO� ���� 3DUD�PXFKRV� FLHQWtILFRV� VRFLDOHV� FRQWHPSRUiQHRV� HO� WpUPLQR� UHVXOWD� GH� GXGRVD�YDOLGH]�� SRU� VX� DPELJ�HGDG� \� VX� IXHUWH� FRQQRWDFLyQ� YDORUDWLYD�� &RQWUD� WDOHV�DUJXPHQWRV�VH�KDQ�OHYDQWDGR�YRFHV�GH�SURWHVWD�GH�SDUWH�GH�DOJXQRV�LQWHJUDQWHV�GH� OD� UHIHULGD� HVFXHOD�� HMHPSOR� GH� OR� FXDO� VRQ� ODV� RSLQLRQHV� GHO� VRFLyORJR�PH[LFDQR�5DPyQ�6iQFKH]�0HMtD��TXLpQ�HQ������\�HQ�RSRUWXQLGDG�GH�FHOHEUDUVH�HO� ,,,�&RQJUHVR�GH� OD�$/$6��� VH�SUHJXQWDED�DQWH� ORV�SDUWLFLSDQWHV�FyPR�SRGtD�SRQHUVH�HQ�WHOD�GH�MXLFLR�OD�REMHWLYLGDG�\�SUHFLVLyQ�PHWRGROyJLFD�GH�OD�QRFLyQ�GH�DOLHQDFLyQ�� FXDQGR� ORV� SURSLRV� HVWDGtVWLFRV� VH� HQFDUJDEDQ�GH� HVWXGLDUOD� \�KDVWD�KDEtDQ� IRUPXODGR� XQ� FRHILFLHQWH� SDUD�PHGLUOD�� (O� DUJXPHQWR� FDXVy� SURIXQGR�PDOHVWDU�HQWUH�ORV�HVWDGtVWLFRV�SUHVHQWHV�HQ�HO�&RQJUHVR��KHFKR�TXH�HQ�XQ�SULPHU�PRPHQWR� GHVFRQFHUWy� D� 5DPyQ�0HMtD�� SHUR� TXH� OXHJR� DWULEX\y� D� OD� HYLGHQWH�ILOLDFLyQ�LPSHULDOLVWD�GH�DTXHOORV�
$QWURSRORJtD� 6RFLRORJtD�GH�]RQDV�WURSLFDOHV�
$VFHQVR�VRFLDO� 3URFHVR�SRU�HO�FXDO�XQ�SREUH�VH�WUDQVIRUPD�HQ�OXPSHP��\�XQ�KLMR�GH� OD�FODVH�PHGLD�VH�FRQYLHUWH�HQ�\XSSLH��7RGD�VRFLHGDG�VH�HQRUJXOOHFH�GH�HVWRV�SHUVRQDMHV�� \D�TXH�FRQVWLWX\HQ�PXHVWUDV�YLYLHQWHV�GH�TXH�HQ�VX�VHQR�KD\�OXJDU�SDUD�HO�SURJUHVR�\�OD�DXWR�VXSHUDFLyQ�)UXWR� GH� HVH� RUJXOOR� VRQ� ORV YDULDGRV� UHODWRV� TXH� QDUUDQ� OD� YLGD� GH� HVWRV�KRPEUHV�� /D� HVWUXFWXUD� GH� ORV� UHODWRV� HV� VHQFLOOD�� \� VH� RUJDQL]D� HQ� WUHV� HWDSDV�IXQGDPHQWDOHV��XQD�FRPSOHWD�GHVFULSFLyQ�GHO�WULVWH� OXJDU�GH�GRQGH�HO�SHUVRQDMH�SURYHQtD��SDUD�HQVHxDU�ODV�SHQXULDV�GH�XQD�YLGD�DXVWHUD��XQD�GHWDOODGD�H[SRVLFLyQ�GHO�HQYLGLDEOH�VLWLR�HQ�GRQGH�KR\�VH�HQFXHQWUD��SDUD�LQVWUXLU�VREUH�ODV�YHQWDMDV�GH�XQD�SRVLFLyQ�HQFXPEUDGD��\�XQ�PDUFDGR�ROYLGR�GHO�SURFHVR�SRU�HO�FXDO�VH�RSHUy�HO�SDVDMH�GH�XQ�VLWLR�D�RWUR��SDUD�QR�HPSDxDU�DO�DFWR�SHGDJyJLFR�FRQ�HO�UHODWR�GH�DFRQWHFLPLHQWRV�SRFR�GLJQRV�GHO�HORJLR�\�HO�HMHPSOR�PRUDO�



$VFHWLVPR��'RFWULQD�PRUDO�TXH�GHGXFH�GH�XQD�YLGD�\�FRVWXPEUHV�DXVWHUDV�HO�PHGLR� LGyQHR�SDUD� DOFDQ]DU� OD�SHUIHFFLyQ�GHO� HVStULWX� \�REWHQHU� ORV� IDYRUHV�GH�'LRV��HQ�PDQRV�GH ORV�SURWHVWDQWHV�OD�GRFWULQD�IXH�UHIRUPXODGD��DXQTXH�QR�SRU�HOOR�SHUGLy�DOJXQDV�GH�VXV�FDUDFWHUtVWLFDV�RULJLQDOHV��/D� SUiFWLFD� GHO� DVFHWLVPR�� TXH� DQWDxR� RULHQWy� OD� YLGD� GH� QXPHURVDV�FRPXQLGDGHV��KR\�VH�HQFXHQWUD�SUiFWLFDPHQWH�H[WLQJXLGD��VHJ~Q�LQGLFDQ�ORV�PiV�SUHVWLJLRVRV�HVWXGLRVRV��8QD�QRWDEOH�H[FHSFLyQ�HQ�HVWH� VHQWLGR� OD�FRQVWLWX\H� OD�RSLQLyQ� GHO� $QWURSyORJR� DPHULFDQR� -RKQ� 2
&RQQRU�� TXLpQ� DILUPD� KDEHU�FRQVWDWDGR� XQ� VLQJXODU� UHVXUJLPLHQWR� GH� OD� GRFWULQD� HQ� ]RQDV� SHULIpULFDV� GH�DOJXQDV� FLXGDGHV� PRGHUQDV� GRQGH� �VLHPSUH� VHJ~Q� VX� HUXGLWD� RSLQLyQ� VXV�KDELWDQWHV��DXQTXH�VLQ�FRQIHULUOH�DTXpO�FDUiFWHU�PtVWLFR��FRQWLQ~DQ�DEUD]DQGR�ODV�UHJODV�GH�XQD�YLGD�VHQFLOOD��ORV�JXVWRV�KXPLOGHV�\�XQD�SUiFWLFD�DOLPHQWLFLD�H[HQWD�GH�DEXVRV�SURWHLFRV�



%
%LEOLRJUDItD��6LWLR�GRQGH�VH�LQYRFDQ�ODV�REUDV�GH�RWURV��FRPR�~OWLPR�UHFXUVR�SDUD�MXVWLILFDU�OD�GH�XQR��

%LHQ� /R� TXH� HV�PRUDOPHQWH� FRUUHFWR�� OR� TXH� GHEH� SURFXUDUVH� \� GHIHQGHUVH��DTXHOOR� D� OR� TXH� GHEH� DVSLUDU� HO� HVStULWX� KXPDQR� __� 3URSLHGDG�� OR� TXH� OH�SHUWHQHFH�D�DOJXLHQ��DTXHOOR�TXH�VH�HQFXHQWUD�EDMR�HO�GRPLQLR�GH�DOJXQD�SHUVRQD��/RV� GRV� VHQWLGRV� GHO� WpUPLQR�� TXH� HQ� RWUDV� pSRFDV� WRUQDURQ� LPSUHFLVD� VX�XWLOL]DFLyQ��KDQ�GHMDGR�GH�FRQVWLWXLU�XQ�SUREOHPD�GHVGH�TXH�VH�IXVLRQDURQ��SDUD�HFRQRPtD�GHO�OHQJXDMH�\�OHJLWLPLGDG�GH�OD�HFRQRPtD��

%XUJXpV� $QWLJXR�SHUVRQDMH�TXH�VH�HVFRQGtD�D�OD�KRUD�GH�DFXPXODU�ULTXH]D�\�VH�H[KLEtD� RVWHQWRVDPHQWH� D� OD� KRUD� GH� GHVSLOIDUUDUOD�� 6XV� GHVFHQGLHQWHV� PiV�FHUFDQRV�UHDOL]DQ�HVHQFLDOPHQWH�ODV�PLVPDV�DFWLYLGDGHV�GH�VX�SURJHQLWRU��SHUR�VH�GLIHUHQFLDQ�GH�DTXHO�SRU�QR�H[KLELU�VX�PLVPR�SXGRU�DO�HMHFXWDU�OD�SULPHUD��

%XURFUDFLD��&ODVH�VRFLDO�XVXIUXFWXULD�GH�ORV�PHGLRV�GH�GHFLVLyQ��(V�GLVWLQWD�GH�OD� EXUJXHVtD�� \D� TXH� QR� HV� GXHxD� GH� ORV� PHGLRV� TXH� XWLOL]D�� HV� GLVWLQWD� GHO�SUROHWDULDGR��\D�TXH�QR�WUDEDMD��



&
&DOLGDG� &DQWLGDG��
&DPELR� VRFLDO� 3URFHVR� UHFXUUHQWH� HQ� ODV� VRFLHGDGHV� KXPDQDV�� VREUH� FX\D�H[LVWHQFLD� WRGRV� ORV� VRFLyORJRV� FRLQFLGHQ�� DXQTXH� MDPiV� OOHJXHQ� D� SRQHUVH� GH�DFXHUGR� VREUH� VX� RFXUUHQFLD� HPStULFD�� 3RVHH� OD� H[WUDxD� SDUWLFXODULGDG� GH�DXPHQWDU�VX�YLVLELOLGDG�FRQIRUPH�DXPHQWD�VX�GLVWDQFLD��

&DULVPD� 'RQ�TXH�OD�QDWXUDOH]D�RWRUJD�H[FHSFLRQDOPHQWH�D�DOJXQRV�KRPEUHV��\� HQ�YLUWXG�GHO�FXDO�HVWRV�SXHGHQ�JREHUQDU�D� VXV�FRQJpQHUHV�� VLQ�QHFHVLGDG�GH�UHFXUULU�D�ORV�DUJXPHQWRV�GHO�WHUURU�R�GHO�VXIUDJLR��

&RHILFLHQWH�GH�DVRFLDFLyQ�(FXDFLyQ�TXH�DSOLFDGD�D�GRV�YDULDEOHV�GLVFUHWDV�DVXPH� YDORUHV� HQWUH� �� \� ��� WDO� TXH� VH� VL� VH� DSUR[LPD� D� OD� XQLGDG� FRQILUPD� OD�H[LVWHQFLD� GH� XQD� DVRFLDFLyQ� WULYLDO�� \� VL� VH� DFHUFD� DO� YDORU� QXOR� GHVFDUWD� OD�SRVLELOLGDG�GH�XQD�UHODFLyQ�LQWHUHVDQWH��
&RPSHWHQFLD� ,QJHQLRVR� DUJXPHQWR� GH� OD� HPSUHVD� SDUD� REWHQHU� OD�FRRSHUDFLyQ�GH�VXV�VXEDOWHUQRV�HQWUH�Vt�\�FRQ�ORV�ILQHV�GH�OD�SULPHUD��

&RPSXWDGRUD� $UWHIDFWR�TXH�WUDQVIRUPD�XQD�LQIRUPDFLyQ�GXGRVD�HQ�FUHtEOH�\�XQ WH[WR�PHGLRFUH�HQ�SUHVHQWDEOH��/H�DVLVWH�UD]yQ�D�*LOE�FXDQGR�HQVHxD��1R�VH�GHEH�FRQILDU�HQ�ODV�FRPSXWDGRUDV��SHUR�PHQRV�D~Q�HQ�ORV�VHUHV�KXPDQRV��

&RQVXOWRUtD� 7UDQVDFFLyQ�HQ�OD�TXH�$�RIUHFH�HO�GLQHUR�TXH�QR�OH�SHUWHQHFH��D�FRQGLFLyQ�TXH�%�DSRUWH� ODV� LGHDV�TXH�QR�GLVSRQH��SDUD�HQFRQWUDU�VROXFLyQ�D�XQ�SUREOHPD�TXH�D�QLQJXQR�GH�ORV�GRV�LPSRUWD��



&RQVXPR� =DQDKRULD�TXH�DWDGD�D�OD�SXQWD�GH�XQD�YDUD�\�FRORFDGD�D�XQD�FRUWD�GLVWDQFLD�GH� ORV�RMRV�GH�XQ�EXUUR��JDUDQWL]D�TXH�DTXHO� WUDQVLWH�SRU� OD�VHQGD�GHO�%LHQ��D�EXHQ�SDVR��\�VLQ�ODPHQWDUVH�SRU�ORV�EXOWRV�TXH�WUDQVSRUWD�VREUH�VX�ORPR��ORV�EXUURV�PiV�RSWLPLVWDV�DUJXPHQWDQ�TXH� OD�3URYLGHQFLD�KD�FRORFDGR�DOOt�HVD�FDUJD��SDUD�TXH�VRVWHQJD�OD�YDUD�TXH�VXMHWD�OD�]DQDKRULD���

&RQWDGRU� ,QGLYLGXR�TXH�SRVHH�OD�KDELOLGDG�GH�FRQWDU�__�3HUVRQD�TXH�FXHQWD�KLVWRULDV�GH�FLHQFLD�ILFFLyQ��UHGDFWDGDV�HQ�OHQJXDMH�DOID�QXPpULFR��

&RQWURO�6RFLDO� 9HU�62&,$/,=$&,Ð1��
&RUUXSWR� ,QWHJUDQWH� GHO� VHFWRU� S~EOLFR� TXH�PHGLDQWH� HO� XVR� GH�PHGLRV� GH�GXGRVD� PRUDOLGDG�� VH� DSURSLD� GH� XQD� FDQWLGDG� GHVPHVXUDGD� GH� ULTXH]D� HQ�UHODFLyQ� FRQ� OD� TXH� OH� FRUUHVSRQGH� SRU� VX� WUDEDMR�� &XDQGR� TXLHQ� HVWR� UHDOL]D�SHUWHQHFH� DO� VHFWRU� SULYDGR�� VH� OR� GHQRPLQD� HPSUHVDULR�H[LWRVR�� (O� HFRQRPLVWD�FKLOHQR� $OHMDQGUR� 5RHPPHU�� KD� VRVWHQLGR� HQ� OD� ,QWURGXFFLyQ� GH� VX� UH FLHQWH�0DQXDO�3UiFWLFR�GH�*HUHQFLDPLHQWR�SDUD�(MHFXWLYRV�2FXSDGRV��TXH�HVWH�KHFKR�QR�SXHGH�FRQVLGHUDUVH� VLQR�FRPR�XQ�DUJXPHQWR�PiV�HQ� IDYRU�GH� OD�HFRQRPtD�SXUD� GH� PHUFDGR�� GHVGH� TXH� UHVXOWD� VLHPSUH� SUHIHULEOH� D� XQD� VRFLHGDG� GH�FRUUXSWRV�XQD�GH�KRPEUHV�GH�p[LWR��
&ULVLV� HFRQyPLFD� 6LWXDFLyQ� TXH� VH� YHULILFD� FXDQGR� HQ� IRUPD� UHJXODU� \�JHQHUDOL]DGD��DO�HVWDEOHFHUVH�XQ�LQWHUFDPELR�HQWUH�GRV�LQGLYLGXRV��TXLHQ�RIUHFH�HO�GLQHUR�WLHQH�OD�VHQVDFLyQ�GH�KDEHU�JDVWDGR�PXFKR�\�TXLHQ�OR�UHFLEH�VLHQWH�TXH�KD�REWHQLGR�PX\�SRFR��0LHQWUDV�GXUD�HO�SHUtRGR�GH�FULVLV��SDUWLFLSDQ�GH�WDO�VLWXDFLyQ�WRGRV�ORV�LQWHJUDQWHV�GHO�(VWDGR��FRQ�H[FHSFLyQ�GH�DTXHOORV�TXH�LQWHJUDQ�OD�FODVH�DOWD�� TXH� SRU� QDWXUDOH]D� VH� HQFXHQWUDQ� OLEUHUDGRV� GH� H[SHULPHQWDU� WDOHV�VHQWLPLHQWRV�� \� TXLHQHV� FRQIRUPDQ� OD� FODVH� EDMD�� TXH� SRU� GHILQLFLyQ� VH� KDOODQ�GHVWLQDGRV� D� SDGHFHU� WDO� VHQVDFLyQ� HWHUQDPHQWH�� HV� GHFLU� VLQ� GHSHQGHU� GH� ORV�YDLYHQHV�GH�OD�HFRQRPtD��



&ULVWLDQLVPR� 'RFWULQD� TXH� SURIHVD� OD� VROLGDULGDG� HQWUH� ORV� KRPEUHV� \� OD�D\XGD�D� ORV�PiV�QHFHVLWDGRV�� DVt�FRPR�OD�H[LVWHQFLD�GH�XQ�'LRV�~QLFR��HO� MXLFLR�GLYLQR� GH� QXHVWURV� DFWRV� WHUUHQDOHV� \� OD� YLGD� HWHUQD� GH� ODV� DOPDV� MXVWDV�� (VWD�GRFWULQD� UHFLEH� VX�QRPEUH�SRU�&ULVWR�� HO�+LMR�GH�'LRV�KHFKR�KRPEUH��TXLHQ� OD�GLIXQGLy� VREUH� HO� ILQDO� GH� VX� FRUWD� YLGD�� KDVWD� TXH� ORV� URPDQRV� GHFLGLHURQ�SUHVFLQGLU�GH� VX� H[LVWHQFLD��SDUD�GHGLFDUVH�HQ� IRUPD�SHUVRQDO�D� VX�GLYXOJDFLyQ��&RVD�TXH�KDVWD�HO�GtD�GH�KR\�VLJXHQ�KDFLHQGR��FRQ�VLQJXODU�p[LWR��

&XHVWLRQDULR� ,QVWUXPHQWR� SDUD� OD� REWHQFLyQ� GH� LQIRUPDFLyQ�� GH� XVR�IUHFXHQWH� HQ� VRFLRORJtD� \� FLHQFLDV� DILQHV�� (Q� VX� YHUVLyQ� FRQWHPSRUiQHD� HO�FXHVWLRQDULR� FRQVLVWH� HQ� XQD� VHULH� GH� SUHJXQWDV�� DILUPDFLRQHV� R� HQXQFLDGRV�LQFRPSOHWRV�� TXH� VH� UHGDFWDQ� RUGHQDGDPHQWH� HQ� XQD� VHULH� GH� KRMDV� \� TXH� VRQ�SUHVHQWDGDV� DO� FXHVWLRQDGR SDUD� TXH� pVWH� FRQWHVWH�� MX]JXH� R� FRPSOHWH� DTXHOODV�LQVFULSFLRQHV��/D� FUtWLFD� D� WDO� IRUPD�GH� UHFROHFFLyQ�GH� LQIRUPDFLyQ�HQ� FLHQFLDV�VRFLDOHV�KD�FUHFLGR�WDQWR�FRPR�VX�XVR��GH�PRGR�TXH�D�HVWD�DOWXUD�\D�FDVL�QDGLH�VH�DYHQWXUD� D� GHIHQGHUOR� FRPR� LQVWUXPHQWR�GH�PHGLFLyQ�QL� VH� SULYD� GH� XWLOL]DUOR�WRGD� YH]� TXH� VXV� VHUYLFLRV� SURIHVLRQDOHV� VRQ� UHTXHULGRV�� /DV� GLIHUHQWHV�SRVLFLRQHV�DFDGpPLFDV�VREUH�HO�WHPD�IXHURQ�REMHWR�GH�GHEDWH�UHFLHQWHPHQWH��HQ�RSRUWXQLGDG� GHO� ,,,� 6LPSRVLR� GH� 0HWRGRORJtDV� &RQYHQFLRQDOHV� FHOHEUDGR� HQ�(VSDxD�� HYHQWR� TXH� UHXQLy� D� ORV� SULQFLSDOHV� PHWRGyORJRV� GH� HVWD� SDUWH� GHO�PXQGR�� &RPR� HUD� SUHYLVLEOH� SUHYDOHFLy� OD� SRVLFLyQ� FUtWLFD�� (O� ��� GH� ORV�SDUWLFLSDQWHV�FRQVLGHUy�DO�FXHVWLRQDULR�XQ�LQVWUXPHQWR�PX\�~WLO��HO�����EDVWDQWH�~WLO�� HO� ����PiV�R�PHQRV�~WLO�� HO� ����SRFR�~WLO�� HO� ����QDGD�~WLO� \� HO� ���QR�VDEH�QR�FRQWHVWD��



'
'HPRFUDFLD� �/D�IRUPD�GH�JRELHUQR�TXH��QDFH�FXDQGR�ORV�SREUHV��GHVSXpV�GH�KDEHU�REWHQLGR� OD� YLFWRULD�� PDWDQ� D� DOJXQRV� DGYHUVDULRV�� D� RWURV� ORV� GHVWLHUUDQ�� \� GLYLGHQ� FRQ� ORV�UHVWDQWHV� HO� JRELHUQR� \ ORV� FDUJRV� S~EOLFRV�� ORV�TXH� VRQ�GHWHUPLQDGRV� JHQHUDOPHQWH�SRU� VRUWHR�3ODWyQ/D� PHQRSDXVLD� GH� ODV� VRFLHGDGHV� RFFLGHQWDOHV�� OD� *UDQ� 0HQRSDXVLD� GHO� FXHUSR� VRFLDO��%DXGULOODUG/D�GHVHVSHUDFLyQ�GH�QR�HQFRQWUDU�KpURHV�TXH�QRV�GLULMDQ� &DUO\OH
'HSDUWDPHQWR� 8QLYHUVLWDULR� )DFWRUtD� GH� FRQRFLPLHQWR� LQWHJUDGD� SRU�XQRV� SRFRV� SDWURQHV� \� XQ� Q~PHUR� VLHPSUH� YDULDEOH� GH� REUHURV�� (O� YDORU� TXH�DxDGHQ�HVWRV�~OWLPRV�D�ODV�HVFDVDV�PHUFDQFtDV�TXH�HQ�HO�OXJDU�VH�SURGXFHQ�HV�GH�WDO�PDJQLWXG�� TXH� SHUPLWH� D� ORV� SULPHURV� QR� VROR� DXPHQWDU� VXV� LQJUHVRV� VLQR�DGHPiV�VX�FXUUtFXOXP�
'HVFHQWUDOL]DFLyQ� ,QWHQWR� GH� VROXFLyQ� GHO� SUREOHPD� EXURFUiWLFR��FRQVLVWHQWH�HQ�OD�GLVWULEXFLyQ�JHRJUiILFD�GH�VXV�LQFRPSHWHQFLDV��

'HVFXEULPLHQWR� +DOOD]JR� R� GHVFLIUDPLHQWR� GH� XQR� GH� ORV� VHFUHWRV� GH� OD�QDWXUDOH]D� FRQ� HO� DX[LOLR� GHO� PpWRGR� FLHQWtILFR�� 3DUD� UHDOL]DU� XQ� YHUGDGHUR�GHVFXEULPLHQWR� HV� QHFHVDULR� GLVSRQHU� GH� WLHPSR�� SDFLHQFLD�� H[SHULHQFLD� \� JUDQ�FDSDFLGDG�LQWHOHFWXDO�(PSHFp�HQWRQFHV�D�LQYHVWLJDU�HVWH�WHPD�HQ�HO�DxR����\�KH�FRQWLQXDGR�KDFLpQGROR�KDVWD�OD�IHFKD��(O�DxR�
���HVSHUR�SXEOLFDU�XQ�OLEUR�FRQ�HO�UHVXOWDGR�GH�HVWDV�LQYHVWLJDFLRQHV��������8QD�GH�ODV�FRVDV� TXH� GHVFXEUt� HV� TXH� ODV� QHJRFLDFLRQHV� VXUJHQ� SRUTXH� H[LVWHQ� GLIHUHQGRV�� 3VLF�� &ODUD�&RULD�
'HVYLDGR� ,QGLYLGXR� OR� VXILFLHQWHPHQWH� WRQWR R� OR� VXILFLHQWHPHQWH�RSRUWXQLVWD��FRPR�SDUD�KDFHU�S~EOLFDPHQWH�OR�TXH�VXV�FRQJpQHUHV�VH�HVIXHU]DQ�HQ� UHDOL]DU� EDMR� ORV� EHQHILFLRV� GH� OD� LQWLPLGDG�� 6X� GHVWLQR�PiV� IUHFXHQWH� HV� OD�FiUFHO�R�OD�IDPD��UHVSHFWLYDPHQWH��R�LQGLVWLQWDPHQWH��FRPR�HQ�OD�$UJHQWLQD���



'LVFULPLQDFLyQ�SRVLWLYD�'LVFULPLQDFLyQ�
'LYLVLyQ� GHO� 7UDEDMR� 3URFHVR� TXH� DFRPSDxD� OD� HYROXFLyQ� GH� ODV�RUJDQL]DFLRQHV� KXPDQDV�� FRQVLVWHQWH� HQ� OD� SURJUHVLYD� DVLJQDFLyQ� GH� WDUHDV�QXHYDV�D� VXV� LQWHJUDQWHV��RSWLPL]DQGR�DVt� ODV�UXWLQDV�SURGXFWLYDV�H� LQVWDXUDQGR�QXHYDV�IRUPDV�GH�FRKHVLyQ�VRFLDO��(Q�HO�VLJOR�;9,��SRU�HMHPSOR��VH�QHFHVLWDED�XQ�0LJXHO�$QJHO�SDUD�SURGXFLU�XQ�'DYLG HQ�FDVL�WUHV�DxRV��PLHQWUDV�TXH�D�ILQHV�GHO�VLJOR�;9,,,� VH� UHTXHUtD�XQ�HVWLUDGRU��XQ�HQGHUH]DGRU��XQ�FRUWDGRU��XQ�DILODGRU��XQ� SUHSDUDGRU�� GRV� D� WUHV� IRUPDGRUHV�� XQ� FRORFDGRU�� XQ� EODQTXHDGRU� \� XQ�HPSDTXHWDGRU��SDUD�SURGXFLU�������DOILOHUHV��HQ�XQ�VROR�GtD�/D�SURSLD�VRFLRORJtD�QR�KD�SHUPDQHFLGR�DMHQD�D�HVWH�SURFHVR��$Vt��PLHQWUDV�TXH�HQ�HO�VLJOR�;,;�XQ�LQYHVWLJDGRU�SUHFLVDED�GH�LQWHOLJHQFLD�� LQJHQLR�\�YDULRV�DxRV�SDUD� SURGXFLU� XQD� REUD� WHyULFD� GH� YDORU�� D� ILQHV� GHO� VLJOR� ;;� QHFHVLWD� GH� XQ�VXSHUYLVRU��XQ�DGMXQWR��XQ�DVLVWHQWH��GRV�D\XGDQWHV��XQ�FRGLILFDGRU��XQ�GLJLWDGRU��XQ�GHVJUDEDGRU��XQ�VHFUHWDULR�\�DSHQDV�RFKR�PHVHV�SDUD�UHGDFWDU�XQ�SDSHU�



(
(FRORJLVWD� $FWLYLVWD� YHUGH� �\� GH� LPSUREDEOH� PDGXUDFLyQ��� ,QGLYLGXR� TXH�FXDQGR�YH�FDHU�XQ�DYLyQ�GHELGR�D�SUREOHPDV�PHFiQLFRV�� OH�HFKD� OD�FXOSD�D� ORV�SDVDMHURV��\�VH�ODPHQWD�SRU�ORV�iUEROHV�GHUULEDGRV�HQ�HO�LPSDFWR��
(FRQRPLVWD� ,QGLYLGXR�TXH�SRU�HVWXGLDU�ORV�DVSHFWRV�HFRQyPLFRV�GHO�PXQGR��VH�HQFXHQWUD�KDELOLWDGR�SDUD�LQWHUYHQLU�HQ�DVXQWRV�HFRQyPLFRV��SROtWLFRV��VRFLDOHV�\� KDVWD� SVLFROyJLFRV� GH� OD� FRPXQLGDG�� /D� SRVLELOLGDG� GH� DVXPLU� WDQ� GLYHUVDV�WDUHDV� QR� VH� IXQGD� WDQWR� HQ� VX� DSWLWXG� WpFQLFD�� FRPR� HQ� VX� VROYHQFLD� PRUDO��JDUDQWL]DGD�SRU�OD�UHDOL]DFLyQ�GHO�-XUDPHQWR�+LSRFUtWLFR��TXH�HIHFW~D�DO�FXOPLQDU�VXV�HVWXGLRV��6X�WH[WR�VH�GHVFRQRFH��DXQTXH�VH�SUHVXPH��
(GDG� 0HGLGD� TXH�QRV� FRQILUPD� FRQ� FHUWH]D� OD� GLVWDQFLD� GH� WLHPSR�RFXUULGD�HQWUH� QXHVWUR� QDFLPLHQWR� \� HO� SUHVHQWH�� \� QRV� VXJLHUH� �FRQ� DQJXVWLRVD�LPSUHFLVLyQ� OD�TXH�H[LVWH�HQWUH�HO�PRPHQWR�DFWXDO�\�QXHVWUD�PXHUWH��(O�KHFKR�TXH�D�OD�PD\RUtD�GH�ODV�SHUVRQDV�OHV�SUHRFXSH�VX�HGDG�QR�WDQWR�SRU�OR�SULPHUR�FRPR� SRU� OR� ~OWLPR�� SUXHED� XQD� YH]� PiV� TXH� ODV� PHGLFLRQHV� LPSRUWDQWHV��DXQTXH�LPSUHFLVDV��UHVXOWDQ�GH�FRP~Q�PiV�~WLOHV�TXH�ODV�SUHFLVDV�SHUR�WULYLDOHV��

(PSOHR� 8VR��XWLOL]R��GLVSRQJR�HQ�EHQHILFLR�SURSLR��(O�WpUPLQR�GHVLJQD�GHVGH�OD� 5HYROXFLyQ� ,QGXVWULDO� OD� IRUPD� TXH� DVXPHQ� GH� ODV� UHODFLRQHV� GH� WUDEDMR�� HQ�GRQGH�TXLpQ�GHPDQGD� WDOHV� IDYRUHV� HV�GHVLJQDGR� HPSOHDGRU \�TXLpQ�RIUHFH�HVRV�VHUYLFLRV� UHFLEH� HO� WtWXOR� GH� HPSOHDGR��'HVGH� DTXHOOD� pSRFD� GH� JORULD�� HQ� TXH� HO�FRQFHSWR� JR]DED� GH� WRGDV� ODV� ERQGDGHV� GH� VX� VLJQLILFDGR�� ORV� LQVLVWHQWHV�UHFODPRV�GH�ORV�HPSOHDGRV��ODV�FR\XQWXUDV�HFRQyPLFDV�\�ODV�WRUSHV�DFWXDFLRQHV�GH�DOJXQRV�GLULJHQWHV�SROtWLFRV��KDQ�YHQLGR�DOWHUDQGR�VX�VHQWLGR��<�DXQTXH�QXQFD�KD�SHUGLGR�VX�FRQWHQLGR�HVHQFLDO��QR�H[LVWHQ�GXGDV�TXH�\D�QR�GHVLJQD�HQ�IRUPD�WDQ�FODUD� OR� TXH� DQWDxR��3DUD� HYLWDU� HVWD� LQFRQYHQLHQWH� SHUGLGD�GH� VLJQLILFDGR��TXH�HQWXUELD�HO�FRQFHSWR�\�GLILFXOWD�HO�PXWXR�HQWHQGLPLHQWR��VH�KD�VXVWLWXLGR�SRU�HO�GH� VXE� FRQWUDWR��TXH� UHVWLWX\H��FRQ�QRWDEOH�FODULGDG�� ORV�FRQWHQLGRV�JHQpWLFRV�GHO�SULPHUR��



(QFXHVWD� GH� RSLQLyQ� 3URFHGLPLHQWR� TXH� XWLOL]DQ� ORV� VRFLyORJRV� \� RWURV�FLHQWtILFRV�VRFLDOHV�SDUD�UHFROHFWDU�RSLQLRQHV��YHU�23,1,Ð1���8QD�YH]�TXH�KDQ�VLGR� UHFROHFWDGDV� �YHU� &8(67,21$5,2�� VH� LQWURGXFHQ� WRGDV� HQ� XQ�FRPSXWDGRU��GRQGH�XQ�H[SHUWR�ODV�RUGHQD�\�FRPELQD��&RPR�UHVXOWDGR�GH�DTXpO�SURFHVR�VH�REWLHQH�XQD�VHULH�GH�FXDGURV��SRUFHQWDMHV�\�JUiILFDV��TXH�VH�SXEOLFDQ�HQ� OD� HGLFLyQ�GRPLQLFDO�GH� ORV�SHULyGLFRV� LPSRUWDQWHV�� FRQVWLWX\HQGR�XQD�VDQD�OHFWXUD� SDUD� HO� FLXGDGDQR� PHGLR�� $GHPiV� GH� SUHVWDU� HVWRV� VHUYLFLRV� D� O D�FRPXQLGDG�� OD� DSOLFDFLyQ� \� DQiOLVLV� GH� HQFXHVWDV� GH� RSLQLyQ� KD� DSRUWDGR� HQ�PXFKR�DO�DYDQFH�GH�OD�FLHQFLD��*UDFLDV�D�HOODV�VDEHPRV��SRU�HMHPSOR��TXH�HQ�ORV�(VWDGRV�8QLGRV�XQ�����GH� ORV�KRPEUHV�GHVHDUtDQ�SDVDU�XQD�QRFKH�FRQ�'HPL�0RRUH�\�TXH�HQ�6XG�$IULFD�HO�����GH� ORV�EODQFRV�QR�SHUPLWLUtD�TXH�VX�KLMD�VH�FDVH�FRQ�XQ�QHJUR��

(VWDGR� 8QD�GH�ODV�PiV�LQJHQLRVDV�DEVWUDFFLRQHV�GHO�SRGHU��
(VWDGtVWLFD� )RUPD�GH�FRQWURO�TXH�RSHUD�SRU�FRQWHR�\�FODVLILFDFLyQ��+DFH� DSHQDV� XQ� VLJOR� VH� VRxDED� HQ� XQD� DPSOLDFLyQ� WDO� GH� ODV� HVWDGtVWLFDV�� TXH�SHUPLWLHUD�DEDUFDU�D�WRGRV�ORV�KRPEUHV�HQ�WRGRV�ORV�PRPHQWRV��\�D�FDGD�XQR�D�OR� ODUJR� GH� VX� H[LVWHQFLD��$� ILQ� GH� REWHQHU� XQD� UHSUHVHQWDFLyQ� SUHFLVD�� OD� LQYHVWLJDFLyQ�HVWDGtVWLFD�DFRPSDxD�DO�LQGLYLGXR�GXUDQWH�WRGD�VX�H[LVWHQFLD�WHUUHQDO��(VWD�LQYHVWLJDFLyQ�WLHQH�HQ� FXHQWD� HO� QDFLPLHQWR� GHO� LQGLYLGXR�� VX� EDXWLVPR�� VXV� YDFXQDV�� VX� VHFXHOD� \� VX�DSURYHFKDPLHQWR�HVFRODU��VX�GLOLJHQFLD��VX�VDOLGD�GH�OD�HVFXHOD��VX�XOWHULRU�HGXFDFLyQ�\�GHVDUUROOR��\�XQD�YH]�TXH�HO�LQGLYLGXR�OOHJD�D�VHU�XQ�KRPEUH��WLHQH�HQ�FXHQWD�VX�ItVLFR�\�VX�FDSDFLGDG�SDUD�OOHYDU�DUPDV��7DPELpQ� OR�DFRPSDxD� HQ� ORV�SDVRV� VLJXLHQWHV�GH� VX�PDUFKD�SRU� OD�YLGD�� WRPD�QRWD�GH�OD�RFXSDFLyQ�HOHJLGD��GyQGH�HVWDEOHFH�VX�KRJDU�\�FyPR�PDQHMD�GLFKR�KRJDU��VL�DKRUUy�HQ�WLHPSRV�GH� OD DEXQGDQFLD�GH�VX� MXYHQWXG�SDUD� OD�YHMH]�� WLHQH�HQ�FXHQWD�VL� VH� FDVD�� FXiQGR� OR�KDFH��D�TXp�HGDG�VH�FDVD�\�D�TXLpQ�HOLJH�SRU�HVSRVD�������� ODV�HVWDGtVWLFDV�OR�VLJXHQ�FXDQGR�ODV�FRVDV� OH� YDQ�ELHQ� \� WDPELpQ� FXDQGR� OH� YDQ�PDO��6L� HQ� VX�YLGD� VXIUH�XQ�QDXIUDJLR�� VL�SDGHFH�FRQWUDWLHPSRV�PDWHULDOHV��PRUDOHV� R� HVSLULWXDOHV�� ODV� HVWDGtVWLFDV� WRPDQ�QRWD�GH� WRGR� HVR��/D�HVWDGtVWLFD�DEDQGRQD�D�XQ�KRPEUH�VyOR�GHVSXpV�GH�VX�PXHUWH��GHVSXpV�GH�KDEHU�GHWHUPLQDGR�OD�HGDG� SUHFLVD� GHO� LQGLYLGXR� HQ� VX� GHFHVR� \� FRQVLJQDGR� ODV� FDXVDV� TXH� GHWHUPLQDURQ� VX� ILQ (��(QJHO��$IRUWXQDGDPHQWH�VH�KD�UHSDUDGR�HQ�OD�DFWXDOLGDG�VREUH�OD�H[FHVLYD�YLJLODQFLD�TXH�VREUH�OD�YLGD�SULYDGD�HVWH�SHUIHFFLRQDPLHQWR�GH�ORV�UHJLVWURV�FRQOOHYD��SRU�OR�TXH�ODV� HVWDGtVWLFDV� DFWXDOHV� VXHOHQ� DEDQGRQDU� GHOLEHUDGDPHQWH� OD� LQWHQFLyQ� GHO�FRQWHR�GH�WRGRV�ORV�FDVRV��HQ�DVXQWRV�WDOHV�FRPR�SREUH]D�R�GHVHPSOHR��HQ�DUDV�GH� OD� OLEHUWDG� \� OD� FRPSDUDELOLGDG� LQWHUQDFLRQDO� GH� ORV� UHVXOWDGRV��



)
)DOVDFLyQ� $FWD� GH� GHIXQFLyQ� GH� XQD� EXHQD� KLSyWHVLV�� JHQHUDOPHQWH� OLEUDGD�SRU�XQ�LQGLYLGXR�LQFDSD]�GH�FRQFHELU�RWUD�GH�VLPLODU�JUDQGH]D��1R�VXHOH�SRQHU�HQ�ULHVJR�OD�VDOXG�GH�OD�SULPHUD�

)LQ��(Q� HQVD\tVWLFD� FRQWHPSRUiQHD�� LPSDVVH GH� UHFLHQWH� RFXUUHQFLD� \� SUREDEOH�WUDQVLWRULHGDG��HQ�DOJ~Q�IHQyPHQR�R�LQVWLWXFLyQ�VRFLDO�GH�UHOHYDQFLD��Y��JU�� ILQ�GH�OD�PRGHUQLGDG��ILQ�GHO�VRFLDOLVPR��R�ILQ�GH�ODV�LGHRORJtDV��R�PiV�D~Q�ILQ�GH�OD�KLVWRULD���(Q�DWHQFLyQ� D� OD� FDOXURVD� DFRJLGD� TXH� HVWDV� VXJHVWLYDV� DFWDV� GH� GHIXQFLyQ� YLHQHQ�UHFLELHQGR�GH�SDUWH� GHO�S~EOLFR�PiV� LOXVWUDGR�� VH�KDQ�GLIXQGLGR� UHFLHQWHPHQWH�SUy[LPDV� HQWUHJDV�� HQWUH� ODV� FXDOHV� VH� GHVWDFDQ�� 3DUD� ILQHV� GHO� DxR� ����� VH�DQXQFLDUi� HO� ILQ� GH� OD� KXPDQLGDG�� SDUD� HQHUR�R� IHEUHUR� GHO� ������ HO� ILQ� GH� OD� YLGD�DQLPDGD�HQ�HO�SODQHWD��SDUD�VHWLHPEUH�GH�HVH�PLVPR�DxR�HO� ILQ�GHO�VLVWHPD�VRODU�\�OD�YtD�OiFWHD��\�SDUD�PHGLDGRV�GHO������HO� ILQ�GHO�FRVPRV�\�VXV�DOUHGHGRUHV��TXH�VHJXUDPHQWH�VH�FRQVWLWXLUi�HQ�HO�PD\RU�VXFHVR�HGLWRULDO�GHO�DxR�



*
*pQHUR� 7HMLGR� HODERUDGR� FRQ� ODQD�� DOJRGyQ� R� OLQR�� TXH� VH� XWLOL]D� HQ� OD�FRQIHFFLyQ� GH� YHVWLGRV�� PDQWHOHV�� FRUWLQDV�� GHODQWDOHV� \� GHPiV� HQVHUHV�GRPpVWLFRV�� VLHQGR� SRU� HOOR� HVSHFLDOPHQWH� FRQRFLGR� HQWUH� ODV�PXMHUHV� \� WHPD�SUHGLOHFWR�GH�FRQYHUVDFLyQ�HQ�OD�RILFLQD��HQ�HVSHFLDO�D�OD�KRUD�GHO�Wp�



+
+HFKR� 6RFLDO� 7RGD� UHSUHVHQWDFLyQ� DFHUFD� GHO� PXQGR� FRQ� FDSDFLGDG� GH�RULHQWDU� OD� DFFLyQ�GH� ORV� LQWHJUDQWHV�GH�XQ�JUXSR�� FX\D� H[LVWHQFLD� WUDVFLHQGH� OD�YLGD� GH� HVRV� KRPEUHV�� DXQTXH� QR� SXHGDQ� VHU� VLQR� HQ� OD� PHQWH� GH� DTXHOORV��'HVGH� HO� SULPHU� OHFWRU� DSUHVXUDGR� GH� 'XUNKHLP� VH� KD� FRQVLGHUDGR� TXH� ORV�KHFKRV�VRFLDOHV�VRQ�FRVDV��HV�GHFLU�TXH�FRPSDUWHQ�FRQ�HO�UHVWR�GH�ORV�REMHWRV�GH�OD�QDWXUDOH]D�FDUDFWHUtVWLFDV�FRPXQHV��$GYHUWLGR�GH�HVWD�WRVFD�LQWHUSUHWDFLyQ�GH�VXV� HVFULWRV� HO� SURSLR� 'XUNKHLP� VH� DSUHVXUy� D� DFODUDU� HO� GLVSDUDWDGR�PDOHQWHQGLGR��KHFKR TXH� UHVXOWy�D� WRGDV� OXFHV� LQVXILFLHQWH�SDUD�GHVDOHQWDU�D� OD�JUDQ�OHJLyQ�GH�FUtWLFRV�FRQ�ORV�TXH�KDVWD�OD�IHFKD�FXHQWD��
+LSyWHVLV� (VSHFXODFLyQ�DFHUFD�GH�OD�IRUPD��HVWUXFWXUD��VLJQLILFDGR�R�XWLOLGDG�GH� XQ� DFRQWHFLPLHQWR�� R� VREUH� ODV� UHODFLRQHV� GH� GHWHUPLQDFLyQ�� � DVRFLDFLyQ� R�VLPSOH� FRH[LVWHQFLD� GH� GRV� R� PiV� SURSLHGDGHV� GHO� PXQGR�� ([LVWH� XQ� DPSOLR�FRQVHQVR�HQ�OD�FRPXQLGDG�FLHQWtILFD�DFHUFD�GH�OD�QHFHVLGDG�GH�FRQWDU�FRQ�EXHQDV�KLSyWHVLV��SHUR�SHUVLVWHQ�FLHUWDV�GLVFUHSDQFLDV�VREUH�ORV�HOHPHQWRV�TXH�SRVLELOL WDQ�DTXHOOD� FRQGLFLyQ�� /D� VLJXLHQWH� DQpFGRWD� LOXVWUD� HQ� EXHQD� IRUPD� HO� WHQRU� GHO�GHEDWH��&XHQWD�%RUJHV�TXH�HQ�HO�+RWHO�'X�1RUG��HQ�OD�QRFKH�GH�XQ���GH�GLFLHPEUH��HO�'RFWRU�0DUFHOR�<DUPROLQVN\� IXH�EUXWDOPHQWH�DVHVLQDGR��(O�YLHMR� UDELQR�KDEtD�OOHJDGR� HVH� PLVPR� GtD� D� OD� FLXGDG�� FRPR� GHOHJDGR� GH� 3ROGRVN� DO� 7HUFHU�&RQJUHVR�7DOP~GLFR��\� OR�KDEtDQ�DORMDGR�MXVWR�IUHQWH�D� OD�VXLWH�GHO�7HWUDUFD�GH�*DOLOHD��<�FXHQWD�TXH�GRV�KRUDV�PiV�WDUGH�GH�KDEHUVH�GHVFXELHUWR�HO�FULPHQ��VH�HQFRQWUDEDQ�HQ�OD�KDELWDFLyQ�GHO�LQIRUWXQDGR��HO�&RPLVDULR�7UHYLQDUXV�\�HO�MRYHQ�GHWHFWLYH�/|QQURW��TXLHQHV�PDQWXYLHURQ�HO�VLJXLHQWH�GLiORJR�� 1R�KD\�TXH�EXVFDUOH�WUHV�SLHV�DO�JDWR��GHFtD�7UHYLQDUXV��7RGRV�VDEHPRV�TXH�HO�7HWUDUFD�GH�*DOLOHD� SRVHH� ORV�PHMRUHV� ]DILURV�GHO�PXQGR��$OJXLHQ�SDUD� UREDUORV�KDEUi� HQWUDGR�DTXt�SRU�HUURU��<DUPROLQVN\�VH�KD�OHYDQWDGR��HO�ODGUyQ�KD�WHQLGR�TXH�PDWDUOR��¢4Xp�OH�SDUHFH"� 3RVLEOH��SHUR�QR�LQWHUHVDQWH��UHVSRQGLy�/|QQURW��8VWHG�PH�UHSOLFDUi�TXH�OD�UHDOLGDG�QR�WLHQH�OD�PHQRU�REOLJDFLyQ�GH�VHU�LQWHUHVDQWH��<�\R�OH�UHSOLFDUp�TXH�OD�UHDOLGDG�SXHGH�SUHVFLQGLU�GH�HVD�REOLJDFLyQ����SHUR�QR�ODV�KLSyWHVLV�(Q�OD�TXH�8VWHG�KD�LPSURYLVDGR�LQWHUYLHQH�FRSLRVDPHQWH�HO�D]DU��$TXt�KD\�XQ�UDELQR�PXHUWR��\R�SUHIHULUtD�XQD�H[SOLFDFLyQ�SXUDPHQWH�UDEtQLFD������� 1R�PH� LQWHUHVDQ� ODV� H[SOLFDFLRQHV� UDEtQLFDV�²UHSXVR�7UHYLQDUXV� GH�PDO� KXPRU��PH�LQWHUHVD�OD�FDSWXUD�GHO�KRPEUH�TXH�DSXxDOy�D�HVWH�GHVFRQRFLGR��(O�OHFWRU�SUiFWLFR�SXHGH�FRQWHQWDUVH�FRQ�HO�DUJXPHQWR�GHO�&RPLVDULR��



+LVWRULD� (VWDGR�GH�FRQIOLFWR�\�WUDQVIRUPDFLyQ�SHUPDQHQWH��TXH�YLVWR�GH�FHUFD�DVXPH�OD�IRUPD�GH�XQD�UHFWD��SHUR�GHVGH�PD\RU�GLVWDQFLD�OD�GH�XQ�FtUFXOR��3DUD�ORV�FRPXQLVWDV�WHUPLQDED�FRQ�HO�ILQ�GHO�VRFLDOLVPR�\�SDUD�ORV�QHR�OLEHUDOHV��FRQ�HO�ILQ�GHO�VRFLDOLVPR��$IRUWXQDGDPHQWH�DPERV�HVWDEDQ�HTXLYRFDGRV�
+RPLFLGLR� (VSHFLH� GH� RIHQVD� FRQWUD� XQ� LQWHJUDQWH� GH�QXHVWUD� HVSHFLH�� TXH�UHVXOWD�JHQHUDOPHQWH�SUHIHULEOH�HQWUH�PXFKDV�RWUDV��SRU�JDUDQWL]DU�DO�RIHQVRU� OD�LPSRVLELOLGDG�GH�UpSOLFD�GH�SDUWH�GHO�RIHQGLGR��6HJ~Q�OD�IDPRVD�FODVLILFDFLyQ�GH�%LHUFH� 
+D\� FXDWUR� WLSRV� GH� KRPLFLGLR�� IHOyQ�� H[FXVDEOH�� MXVWLILFDEOH�� HQFRPLDEOH�� DXQTXH� DO�PXHUWR�QR�OH�LPSRUWD�PXFKR�VL�OR�KDQ�LQFOXLGR�HQ�XQD�R�HQ�RWUD��OD�GLVWLQFLyQ�HV�SDUD�XVR�GH�ORV�DERJDGRV
�� 6L� ELHQ� HVWRV� WLSRV� SXHGHQ� FRQVLGHUDUVH� XQLYHUVDOHV�� ODV� FDWHJRUtDV� GH�LQGLYLGXRV� TXH� LQJUHVDQ� HQ� FDGD� XQR� GH� HOORV� YDUtD� KLVWyULFDPHQWH�� $Vt� SRU�HMHPSOR�� PLHQWUDV� TXH� HQ� ORV� (VWDGRV� 8QLGRV� KDFLD� ����� FRUUHVSRQGtDQ�UHVSHFWLYDPHQWH� D� XQ� YDTXHUR�� XQ� QHJUR�� XQ� FXDWUHUR� \� XQ� LQGLR�� DFWXDOPHQWH�FRUUHVSRQGHQ�D�XQ�MXGtR��XQ�QHJUR��XQ�DGLFWR�\�XQ�PXVXOPiQ�



,
,GHRORJtD� )RUPD� GH� FRQRFLPLHQWR� TXH� FRQVWUX\H� XQD� UHSUHVHQWDFLyQ�VLPSOLILFDGD� GHO� PXQGR� \� GH� VXV� SURFHVRV�� UHSUHVHQWDFLyQ� TXH� SDUWH�JHQHUDOPHQWH� GH� FLHUWRV� VXSXHVWRV� VREUH� OD� UHDOLGDG�� TXH� QR� SXHGHQ� VHU�GHPRVWUDGRV��ORV�FXDOHV�SHUPDQHFHQ�SUiFWLFDPHQWH�LQFDPELDGRV�D�OR�ODUJR�GH�XQ�SHUtRGR�LPSRUWDQWH�GH�WLHPSR��'HELGR�ODV�SRVLEOHV�FRQIXVLRQHV�TXH�HQWUH�FLHQFLD�H�LGHRORJtD�SXHGHQ�GHULYDUVH�GH�HVWD�GHILQLFLyQ��ORV�FLHQWtILFRV�VXHOHQ�OODPDU�D�ORV�VXSXHVWRV�LGHROyJLFRV�FUHHQFLDV��\�D�ORV�FLHQWtILFRV�SDUDGLJPDV��
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0HWRGRORJtD� &RQMXQWR� GH� SUHVFULSFLRQHV� TXH� FDOPDQ� OD� DQVLHGDG� GHO�LQYHVWLJDGRU�LQJHQXR�\�OH�VLUYHQ�GH�JXtD�SDUD�UHGDFWDU�VXV�LQIRUPHV��GRWiQGRORV�GH� XQ� FDUiFWHU� VREULR� \� XQD� SURVD� RSRUWXQD _� _� 0HWRGRORJtD� FXDQWLWDWLYD��,QVWUXPHQWR�SXQ]DQWH�TXH�SHUPLWH�WUHSDQDU�XQD�QDUDQMD��SDUD�H[WUDHU�VX�FiVFDUD��6H� GLVWLQJXH� GH� OD� PHWRGRORJtD� FXDOLWDWLYD� TXH� SHUPLWH� UHDOL]DU� OD� PLVPD�LQWHUYHQFLyQ��FRQ�HO�REMHWR�GH�DOFDQ]DU�ODV�VHPLOODV��/RV�GHEDWHV�HQWUH�GHIHQVRUHV�GH�XQD�\�RWUD�KHUUDPLHQWD�KDQ�VLGR�ODUJRV�\�WHGLRVRV��SRU�OR�TXH�QR�KD�TXHGDGR�WLHPSR� SDUD� LQYHQWDU� XQD� FDSD]� GH� REWHQHU� VX� SXOSD�� 0LHQWUDV� WDQWR�� HVWD�RSHUDFLyQ�FRQWLQ~D�HQ�PDQRV�GH�OD�HQVD\tVWLFD��



0LWR� /R� TXH� SRU� IRUPXODUVH� GH� DFXHUGR� D� XQD� OyJLFD� GLVWLQWD� D� OD� FLHQWtILFD��VXHOH� DSDUWDUVH� HQ� VXV� FRQFOXVLRQHV� GH� ORV� UHVXOWDGRV� HVWDGtVWLFRV� PHMRU�GLIXQGLGRV� R� ODV� WHRUtDV� DFDGpPLFDV� PiV� UHFLELGDV�� /RV� FLHQWtILFRV� VRFLDOHV��H[SHUWRV� HQ� VX� HVWXGLR�� VXHOHQ� XWLOL]DUOR� FRPR� VLQyQLPR� GH� IDOVR�� OR� TXH�FLHUWDPHQWH� QR� FRODERUD� HQ� OD� FRPSUHQVLyQ� GH� DTXHOORV�� SHUR� VL� HQ� OD�OHJLWLPDFLyQ�GH�HOORV��

0RWLYDFLyQ� /R�TXH�KDFH�D�XQ�SHUUR�PRVWUDUVH�GyFLO�FRQ�VX�SDWUyQ��UHDOL]DU�ODV� WDUHDV� TXH� DTXpO� OH� RUGHQD� \� DO� ILQDOL]DUODV� PRYHU� OD� FROD� HQ� VHxDO� GH�DSUREDFLyQ�\�DJUDGR��(O�HVWXGLR�GH�OD�PRWLYDFLyQ�HVWXYR�FRQILQDGR�D�ODV�HVSHFLHV�LQIHULRUHV� KDVWD� ������ FXDQGR� XQ� JUXSR� GH� SVLFyORJRV� GH� 0DVVDFKXVVHWV��GHVFXEULy� SRU� HUURU� FRPSRUWDPLHQWRV� VLPLODUHV� HQWUH� RSHUDULDV� GH� XQD� SODQWD�LQGXVWULDO��'HVGH�DTXHOOD�pSRFD�VH�KD�DYDQ]DGR�HQRUPHPHQWH�HQ�OD�FRPSUHQVLyQ�GH�HVWD� IXHU]D�PRYLOL]DGRUD�GH� ODV�HQHUJtDV� ItVLFDV�\�SVtTXLFDV��GH� OD�FXDO�SXHGH�DILUPDUVH� TXH� QR� HV� DWULEXWR� H[FOXVLYR� GH� ORV� FDQHV�� 6DEHPRV� DFWXDOPHQWH�DGHPiV� TXH� HQWUH� OD�PRWLYDFLyQ� GH� DTXHOORV� \� OD� TXH� DIHFWD� D� QXHVWUD� HVSHFLH�H[LVWH� XQD� LPSRUWDQWH� GLIHUHQFLD�� PLHQWUDV� ODV� ILHUDV� UHDOL]DQ� VXV� WDUHDV�FRUUHFWDPHQWH�\�VH�FRPSRUWDQ�HQ�IRUPD�FRPSODFLHQWH��FRPR�PHGLR�HVWUDWpJLFR�SDUD�REWHQHU�DOLPHQWRV�\�EXHQRV�FXLGDGRV�SRU�SDUWH�GHO�DPR��OD�PD\RUtD�GH�ORV�KXPDQRV� OR� KDFHQ� SRUTXH� OR� FRQVLGHUDQ� FRUUHFWR� \� DGHPiV� SRU� UHVXOWDUOHV�DOWDPHQWH�JUDWLILFDQWH��

0XOWLFDXVDO� 6LQ�FDXVD�FRQRFLGD�
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1HROLEHUDO� (Q� HFRQRPtD�� LQGLYLGXR� TXH� DEDQGRQD� ODV� YLHMDV� WHRUtDV� GH�.H\QHV�SDUD�DGVFULELUVH�D�OD�PRGHUQD�GRFWULQD�GH�6PLWK��7RGR�QHR�OLEHUDO�HV�XQ�HYROXFLRQLVWD FRQYHQFLGR�
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2EMHWLYLGDG� &RQVHQVR� VXILFLHQWHPHQWH� DPSOLR� VREUH� OD� YHUDFLGDG� GH� XQ�KHFKR�X�REMHWR�__�&RQILDQ]D�FROHFWLYD�HQ�HO�VHQWLGR�GH�XQD�FRVD��
2�1�*� 6LWLR�GRQGH�GHVFDQVDQ�ORV�UHVWRV�GH�OD�DQWLJXD�YROXQWDG�UHYROXFLRQDULD�HQ�FRPSDxtD�GH�ODV�PHMRUHV�LQWHQFLRQHV�GH�VXV�DQWLJXRV�HQHPLJRV�
2SLQLyQ� $UJXPHQWR�R�MXLFLR�WULYLDO�VREUH�DFRQWHFLPLHQWRV�WULYLDOHV��'LILHUH�GH�XQD�FUHHQFLD�SRU�VX�GpELO�DUWLFXODFLyQ��GH�XQD�DFWLWXG�SRU�VX�DOWD�YDULDELOLGDG��\�GH�XQD� FRQYLFFLyQ�SRU� VX� LPSUREDEOH� FDSDFLGDG�GH�RULHQWDU� OD� DFFLyQ�GH�TXLpQ� OD�HPLWH�� /D� WpFQLFD� PiV� DSURSLDGD� SDUD� UHFROHFWDU� \� FODVLILFDU� RSLQLRQHV� HV� OD�HQFXHVWD�GH�RSLQLyQ�
2SWLPLVPR� (VWDGR�GH�GHFDGHQFLD�LQWHOHFWXDO�\�PRUDO��TXH�DVROD�D�OD�HVSHFLH�GHVGH�VXV�PiV�UHPRWRV�RUtJHQHV��6XV�FDXVDV�SXHGHQ�VHU�H[yJHQDV��DXQTXH�SRU�OR�JHQHUDO� OD�GROHQFLD� UHYLVWH�QDWXUDOH]D�JHQpWLFD�� ,QKLEH�D�TXLpQ� OD�SDGHFH�SDUD�HO�GHVDUUROOR�GH�FLHUWDV�DFWLYLGDGHV�VRFLDOHV��DXQTXH�OR�YXHOYH�SDUWLFXODUPHQWH�DSWR�SDUD� RWUDV�� 6H� DVRFLD� DO� PDO� GH� OD� LQJHQXLGDG�� GH� VLPLODU� VLQWRPDWRORJtD� \�FRQVHFXHQFLDV�SDUD� OD�VDOXG�GHO�SRUWDGRU��(VWD�DVRFLDFLyQ�VH�YHULILFD�GH�PDQHUD�XQLGLUHFFLRQDO��HQ�WDQWR�WRGR�LQJHQXR�HV�XQ�RSWLPLVWD�SHUR�QR�WRGR�RSWLPLVWD�XQ�LQJHQXR� �SDUHFHUtD� H[LVWLU� XQD� IXHUWH� FRUUHODFLyQ� HQWUH� HVWDV� VLWXDFLRQHV� \� OD�FRQGLFLyQ�GH�FODVH�GHO�SDFLHQWH��HO�VHJXQGR�GH�ORV�FDVRV�VH�FRQVWDWD�HQ�LQGLYLGXRV�GH�OD�FODVH�DOWD��PLHQWUDV�TXH�HO�SULPHUR�VH�PDQLILHVWD�HQWUH�LQWHJUDQWHV�GH�OD�FODVH�PHGLD��� /D� DSDULFLyQ� LQGLYLGXDO� R� FRQMXQWD� GH� DPERV� SURFHVRV� PyUELGRV�LQKDELOLWD� DEVROXWDPHQWH� D� OD� SUiFWLFD� GH� OD� LQYHVWLJDFLyQ� VRFLDO��8Q� RSWLPLVWD�LQJHQXR� FRQ� SUHWHQVLRQHV� GH� FRPSUHQVLyQ� GH� OR� VRFLDO� FRQVWLWX\H� XQ�FRQWUDVHQWLGR��R�XQ�DEVXUGR��\�OD�UHLWHUDGD�RFXUUHQFLD�GH�HVWRV�FDVRV�XQ�HOHPHQWR�GH�SURIXQGD�SUHRFXSDFLyQ�SDUD�HVWH�OH[LFyJUDIR�
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3DSHU� 3DSHO�
3DUHQWHVFR� 5HODFLyQ� HQWUH� LQGLYLGXRV� GH� QXHVWUD� HVSHFLH�� IXQGDGD� HQ�DFRQWHFLPLHQWRV�ELROyJLFRV� �SDUHQWHOD�SRU�FRQVDQJXLQLGDG��R�ULWXDOHV� �SDUHQWHOD�SRU�PDWULPRQLR�R�DILQLGDG��\�D�SDUWLU�GH�OD�FXDO�VH�GHILQHQ�IRUPDV�SDUWLFXODUHV�GH�LQWHUDFFLyQ��/DV�OH\HV�GHO�SDUHQWHVFR�YDUtDQ�FRQVLGHUDEOHPHQWH�HQWUH�ORV�SXHEORV�SULPLWLYRV�\�VX�HVWXGLR�FRQVWLWX\H�XQ�FDPLQR�SUREDGR�SDUD�HO�FRQRFLPLHQWR�GH�OD�FXOWXUD�\�OD�RUJDQL]DFLyQ�GH�DTXHOORV��(O�HVWXGLR�GH�PD\RU�DOFDQFH�\�SURIXQGLGDG�HQ�HO�WHPD�FRUUHVSRQGH�DO�DQWURSyORJR�DXVWUDOLDQR�6��%DULQJ�*RXOG��7KH�*UHDW�3ULQFLSLHV� RI� .LQVNLS��� PRQXPHQWDO� REUD� FLHQWtILFD� TXH� HV� FRQVLGHUDGD� HQ�DOJXQDV�SDUWHV�XQD�VtQWHVLV�GH�VXV�DQWHFHVRUDV�\�HQ�RWUDV�XQD�SURSXHVWD�RULJLQDO��UHYHODGRUD�\�GHILQLWLYD�VREUH�ORV�YHUGDGHURV�SULQFLSLRV�VREUH�ORV�FXDOHV�GHVFDQVDQ�ODV� UHODFLRQHV� GH� SDUHQWHVFR� HQWUH� ORV� KRPEUHV�� (Q� OD� FRQFOXVLyQ� GH� VX� REUD��7RPR�,9��3iJV�����������HO�'U��%DULQJ�*RXOG�HQXQFLD�VXV�
OH\HV�IXQGDPHQWDOHV
��YHLQWLFXDWUR�VHJ~Q�OD�~OWLPD�HGLFLyQ���ODV�FXDOHV�GHPXHVWUDQ�QR�VROR�OD�FDSDFLGDG�WHyULFD� GH� VX� DXWRU� VLQR� VX� DPSOLR�PDQHMR� GH� OD� WHUPLQRORJtD� FLHQWtILFD��$� ORV�VRORV�ILQHV� LOXVWUDWLYRV�RIUHFHPRV�DO� OHFWRU�XQD�WUDVFULSFLyQ�GH�DOJXQDV�GH�HVWDV�OH\HV�

GRQGH��+� �KLMR�� 3� �SDGUH�� 0� �PDGUH

GRQGH��+� �KLMR�� 3� �SDGUH�� 7� �WtR�� +H� �KHUPDQR

GRQGH��+� �KLMR�� 3� �SDGUH�� +H� �+HUPDQR�� 3U� �SULPR

GRQGH��<� �\R�� +H� �KHUPDQR



3REUH� ,QGLYLGXR� TXH� SRU� HO� VROR� KHFKR� GH� FRH[LVWLU� FRQ� RWURV� GH� VLPLODU�FRQGLFLyQ��JDUDQWL]D�OD�VXSHUYLYHQFLD�GH�XQD�OHJLyQ�GH�HPSOHDGRV�GHVWLQDGRV�D�OD�DVLVWHQFLD�S~EOLFD��OD�YLGD�GHFRURVD�GH�DOJXQRV�FLHQWRV�GH�WUDEDMDGRUHV�VRFLDOHV�\�HO�EXHQ�SDVDU�GH�XQRV�FXDQWRV�MHUDUFDV�\�FRQVXOWRUHV�HQFDUJDGRV�GH�LPSOHPHQWDU�SROtWLFDV� VRFLDOHV� FRQ� ILQDQFLDPLHQWR� H[WHULRU�� 6L� DGHPiV� GH� VHU� SREUH�� WUDEDMD��HVWH�VLPSiWLFR�SHUVRQDMH�DVHJXUD�WDPELpQ�OD�EXHQD�YLGD�GH�VXV�HPSOHDGRUHV��FRQ�OR� FXDO� VH� FRQYLHUWH� HQ� HO� PD\RU� GLVWULEXLGRU� GH� ULTXH]DV� TXH� KD\D� FRQRFLGR�QXHVWUD�HVSHFLH��
3RGHU� (Q�WDQWR�PHFDQLVPR�� WRGD�GHILQLFLyQ�GH�XQD�VLWXDFLyQ�HQ�YLUWXG�GH�OD�FXDO�XQ�LQGLYLGXR�R�JUXSR�SXHGH�LPSRQHUVH�D�RWUR�LQGLYLGXR�R�JUXSR��(Q�WDQWR�UHODFLyQ��WRGD�IRUPD�GH�LQWHUDFFLyQ�HQ�OD�TXH�GHO�WRWDO�GH�VXV�SDUWLFLSDQWHV�XQRV��SXHGHQ�LPSRQHUVH�D� ORV�RWURV�PiV�GH�OR�TXH�ORV�RWURV�SXHGHQ�LPSRQHUVH�D�ORV�XQRV��(O�HMHUFLFLR�GHO�SRGHU��R�GH�OD�FXRWD�UHODFLRQDO�GH�SRGHU��GHVFDQVD�QR�VROR�HQ� OD� QDWXUDOH]D� GH� VX� HMHFXWRU� VLQR� WDPELpQ�� \� HQ� EXHQD� PHGLGD�� HQ� FLHUWD�GLVSRVLFLyQ�GH�SDUWH�GH� VX�REMHWR��6H�KD� VRVWHQLGR�DVt��TXH�HO� DPRU�\�HO� WHPRU�RSHUDQ�SRVLWLYDPHQWH� D� OD�RFXUUHQFLD�GHO�SRGHU��3HUR� WDOHV�HVWDGRV�GHO�HVStULWX�UHVXOWDQ� HQ� WRGR�FDVR� FRQGLFLyQ� VXILFLHQWH��SHUR�QR�QHFHVDULD�� \D�TXH�HO�SRGHU�SXHGH��HQ�~OWLPD�LQVWDQFLD��SUHVFLQGLU�GH�HVRV�VHQWLPLHQWRV��'HVGH�WLHPSRV�LQPHPRULDOHV�ORV�ILOyVRIRV�VH�KDQ�SUHJXQWDGR�VREUH�OD�MXVWLFLD�GH�ODV�GLVWLQWDV�IRUPDV�GH�SRGHU��\�VREUH�OD�UHODFLyQ�TXH�WDO�FDUiFWHU�JXDUGD�FRQ�ORV�HVWLORV�GH�VX�HMHFXFLyQ��(Q������HO�KLVWRULDGRU�IUDQFpV�0LFKDHO�)RXFDXOW�HFKDED�SRU�WLHUUD�VLJORV GH�HVSHFXODFLyQ�ILORVyILFD�VREUH�HO�WHPD�DO�VHQWHQFLDU�� 
(O�SRGHU�HV�LQMXVWR��QR�WDQWR�SRUTXH�KD�GHFDtGR�UHVSHFWR�GH�VXV�PiV�HOHYDGRV�HMHPSORV��VLQR�SRUTXH�QR�QRV�SHUWHQHFH�
�
3RGHU�(WiWLFR� 7pUPLQR�FRQ�TXH�ORV�MXULVWDV�UHILHUHQ�D�OD�FDSDFLGDG�UHJXODWLYD�\�SXQLWLYD�GHO�(VWDGR��$XQTXH�D�SULPHUD�YLVWD�FRUUHFWR��HO�FRQFHSWR�SODQWHD�HQ�HVHQFLD�XQ�DEVXUGR��GHVGH�TXH�VXSRQH�TXH�HV�HO�(VWDGR�HO�TXH�WLHQH�XQ�SRGHU��\�QR�HO�SRGHU�TXLHQ�WLHQH�XQ�(VWDGR�
3ROLWyORJR� +RPtQLGR� GH� FRVWXPEUHV� JUHJDULDV�� TXH� LQYDGH� ODV� FLXGDGHV�PD\RUHV� GH� ������� KDELWDQWHV� HQ� pSRFD� SUHHOHFWRUDO�� 6L� ELHQ� VH� HVSDUFH�UiSLGDPHQWH� HQ� HVWDV� pSRFDV�� VH� KD� REVHUYDGR� XQD� FRQFHQWUDFLyQ� PD\RU� GH�HVSHFLPHQHV� HQ� UHGDFFLRQHV�GH�SHULyGLFRV� \� HVWXGLRV�GH� WHOHYLVLyQ��3DVDGDV� ODV�HOHFFLRQHV�GHVDSDUHFHQ�UiSLGDPHQWH��KHFKR�TXH�KD�SUHRFXSDGR�D�ORV�KRPEUHV�GH�FLHQFLD� GXUDQWH� PXFKR� WLHPSR�� $FWXDOPHQWH� VH� VDEH� �*�� $OEHUWLQL�� 9LGD� \�&RVWXPEUHV� GHO� 3ROLWyORJR�� 7RPR� ,,�� 3iJV�� ������ (G�� ������ TXH� HQ� ORV�SURORQJDGRV�SHUtRGRV�TXH�VHSDUDQ�D�XQD�HOHFFLyQ�GH�RWUD��OD�HVSHFLH�SHUPDQHFH�HQ�XQ�HVWDGR�GH�SURIXQGR�OHWDUJR��JXDUQHFLGD�HQ�DOJXQDV�RILFLQDV�GHO�(VWDGR�R�&HQWURV�GH�,QYHVWLJDFLyQ�FRQ�DSR\R�H[WHUQR��GRQGH�SURFXUD�DOLPHQWR�\�UHIXJLR��1XPHURVDV� FRORQLDV� KDQ� VLGR� WDPELpQ� GHVFXELHUWDV� HQ� FLHUWRV�'HSDUWDPHQWRV�XQLYHUVLWDULRV�� HQ� GRQGH�� DGHPiV� GH� SUDFWLFDU� VX� TXLQTXHQDO� KLEHUQDFLyQ�� VH�UHSURGXFH� �*��$OEHUWLQL�� /D�5HSURGXFFLyQ�GHO�3ROLWyORJR�� 3iJV�� �������0LPHR�������



3RVLWLYLVPR� (VFXHOD�ILORVyILFD�TXH�VRVWLHQH�TXH�HQ�WDQWR�KRPEUHV�GH�FLHQFLD��VROR�SRGHPRV�GHFLU�TXH�YHPRV�DTXHOOR�TXH�YHPRV��/LPLWDU�GH�IRUPD�WDQ�UDGLFDO�ODV�SUHWHQVLRQHV�GH�HVWD�FDVWD�GH�SDUODQWHV��VLHPSUH�GLVSXHVWD�D�RSLQDU�VREUH�OR�TXH� QR� SXHGH� SUREDU� FRQ� ODV� UHJODV� TXH� HOOD�PLVPD� VH� KD� LPSXHVWR�� DOHQWy� OD�FUtWLFD�PiV�YHUERUUiJLFD�TXH�KD\D� WHQLGR�QRWLFLD OD� ILORVRItD�GH� OD�FLHQFLD�HQ� ODV�~OWLPDV�VLHWH�GpFDGDV���
3RVW� 3UHILMR�TXH�VLJQLILFD� GLVWLQWR�GH� OR�TXH�DOJXQD�YH]� IXH�EXHQR��6H�RSRQH�D�QHR�TXH� VLJQLILFD�PiV� GH� OR� TXH� VLHPSUH� IXH�PDOR��/D� FUHFLHQWH� \� UHLWHUDGD�XWLOL]DFLyQ�GH�DPERV�GD�EXHQD�FXHQWD�GHO�FDUiFWHU�GH�QXHVWUD�pSRFD��

3UHMXLFLR� �/LW��� MXLFLR� DQWHULRU�� R� MXLFLR� SUHYLR�� (O� WpUPLQR� VH� XWLOL]D� FRPR�FDOLILFDWLYR�SDUD�GHVLJQDU�WRGR�MXLFLR��DFHUFD�GH�XQD�FRVD��TXH�VH�KD\D�HPLWLGR�VLQ�UHVSHWDU�HQ�VX�IRUPXODFLyQ�� ODV�UHJODV�GHO�VDQR� MXLFLR��TXH� QR�VRQ�RWUDV�TXH�ODV�TXH� GLFWD� OD� FLHQFLD� PRGHUQD��� 5HILHUH� SRU� WDQWR�� ELHQ� D� MXLFLRV� TXH� VH� KDOODQ�HPLWLGR�VLQ�UHVSHWDU�UHJOD�DOJXQD��SUHMXLFLRV�GH�WLSR�,���ELHQ�D�MXLFLRV�TXH�VXUMDQ�GH� OD� DSOLFDFLyQ� GH� UHJODV� GH� FRQRFLPLHQWR� GLVWLQWDV� D� ODV� GHO� VDQR� MXLFLR��SUHMXLFLRV�GH�WLSR�,,���/RV�SUHMXLFLRV�KDQ�VLGR�\�VHUiQ�FRPEDWLGRV�VLHPSUH�SRU�OD�FLHQFLD��HQ�VX�DIiQ�GH�FRODERUDU� FRQ� HO� SURJUHVR� GH� OD� KXPDQLGDG�� 7RGR� SUHMXLFLR� HV� XQ� MXLFLR� QR�FLHQWtILFR� \� SRU� WDQWR� HV� IDOVR�� (Q� UHDOLGDG� HVWD� ~OWLPD� DILUPDFLyQ� GHEL HUD�FRQVLGHUDUVH�XQ�SUHMXLFLR��HQ�HVWULFWD�DSOLFDFLyQ�GHO�PpWRGR�FLHQWtILFR��(Q�HIHFWR��VXSRQJDPRV�XQ�IHQyPHQR�=��6REUH�pO�VH�SRGUiQ�HPLWLU�PXFKRV�MXLFLRV��VLHQGR�OD�FDQWLGDG�WRWDO��DO�PHQRV�WHyULFDPHQWH��GHWHUPLQDEOH��GH�PDQHUD�TXH�H[LVWD�XQ�Q~PHUR�HTXLV� �-L��GH� MXLFLRV�SDVLEOHV�GH� VHU�HPLWLGRV� UHVSHFWR�GHO� IHQyPHQR�=��GH�ORV�FXDOHV�VDEHPRV�TXH�VROR�XQR�HV�YHUGDGHUR�>-Y@�\�HO�UHVWR�>-L�� �@�VRQ�IDOVRV�>-I��� -I��� -I����� -L��@��� 6LHQGR� DVt�� XQ� SUHMXLFLR� �3-�� VREUH� =� QR� HV� PiV� TXH� OD�HOHFFLyQ�SRU�XQD�GH�ODV�-L�SRVLELOLGDGHV��\�HO�KHFKR�GH�TXH�HO�MXLFLR�HVFRJLGR�VHD�YHUGDGHUR� R� IDOVR� VH� WUDQVIRUPD� HQ� XQD� FXHVWLyQ� GH� SUREDELOLGDGHV��&RQFUHWDPHQWH�3�>3-� �-Y@�� ���-L��/D�GLIHUHQFLD�HQWRQFHV�HQWUH�XQ�SUHMXLFLR�\�XQ�VDQR�MXLFLR� UDGLFD�HQ�TXH� OD�SUREDELOLGDG�GH�TXH� XQ�SUHMXLFLR�VHD�YHUGDGHUR�UHVXOWD�VLHPSUH�PHQRU�TXH��� �3>3-� �-Y@������HQ�WDQWR�H[LVWDQ���R�PiV�MXLFLRV�SDVLEOHV� GH� VHU� HPLWLGRV� VREUH� HO� DFRQWHFLPLHQWR� HQ� FXHVWLyQ��PLHQWUDV� TXH� OD�SUREDELOLGDG�GH�TXH�XQ�VDQR�MXLFLR�UHVXOWH�YHUGDGHUR�HV�VLHPSUH�LJXDO�D����GHVGH�TXH� OD� DSOLFDFLyQ� GH� ODV� UHJODV� GHO� VDQR� MXLFLR� FRQGXFHQ� VLHPSUH� D� OD� YHUGDG��DILUPDFLyQ�TXH�SRGUtD�WDPELpQ�YiOLGDPHQWH�FRQVLGHUDUVH�XQ�SUHMXLFLR��KHFKR�TXH�FRPSOLFDUtD�HQRUPHPHQWH�HO�UD]RQDPLHQWR��D�QR�VHU�TXH�IXHUD�GHOLEHUDGDPHQWH�SDVDGR� SRU� DOWR�� FRVD� TXH� SRU� UD]RQHV� GH� FRQYHQLHQFLD� QRVRWURV� WDPELpQ�KDFHPRV��



3URJQRVLV� &RQRFLPLHQWR� DQWLFLSDGR�GH�XQ�KHFKR��6H� GLFH� SRU� OR� JHQHUDO� GH� OD�SUHYLVLyQ�PHWHRUROyJLFD�GHO�WLHPSR��6RSHQD��
3URKLELU� ,PSHGLU�XQD�FRQGXFWD�TXH�SRU�JHQHUDOL]DGD��DPHQD]D�FRQ�SRQHU�HQ�ULHVJR�DO�,QWHUpV�*HQHUDO�
3URSLHGDG� 'HUHFKR�TXH� HQXQFLD�TXH�TXLHQ� VH�KXELHVH� DSURSLDGR�HQ� IRUPD�OHJtWLPD� GH� XQ� REMHWR�PDWHULDO� GH� FXDOTXLHU� WLSR� R� HVSHFLH�� SXHGH� FRQVHUYDUOR�FRPR�VX\R�\�GLVSRQHU�GH�pO�OLEUHPHQWH��-XQWR� FRQ� ORV� GH� OLEHUWDG�� LJXDOGDG� \� VHJXULGDG�� HO� GHUHFKR� GH� SURSLHGDG�FRPSOHWD�HO�FRQMXQWR�GH�GHUHFKRV�QDWXUDOHV�TXH�IXHURQ�GHVFXELHUWRV�D�ILQHV�GHO�VLJOR� ;9,,,�� (O� GHVFXEULPLHQWR� RFXUULy� HQ� )UDQFLD�� KDFLD� HO� DxR� ������ 3RU�DTXHOOD�pSRFD�FREUDED�IXHU]D�HQWUH�ORV�PiV�GLVWLQJXLGRV�LQWHOHFWXDOHV�GHO�5HLQR��OD�KLSyWHVLV�GH�TXH�KDEtD�DOJXQRV�GHUHFKRV��TXH�OHMRV�GH�VXUJLU�GHO�DUELWULR�GH�ORV�KRPEUHV� HPDQDEDQ� GH� OD� SURSLD� QDWXUDOH]D� \� SRU� WDQWR� HUDQ� WUDVFHQGHQWHV� H�LPSUHVFULSWLEOHV��$�HIHFWRV�GH�GHVFXEULU�HVWRV�GHUHFKRV�VH�HQFRPHQGy�D�YDU LRV�LQWHJUDQWHV�GH�OD�$VDPEOHD�&RQVWLWX\HQWH� �TXH�RULJLQDOPHQWH�WHQtD�SRU�FRPHWLGR�UHGDFWDU�XQD�&RQVWLWXFLyQ��QR�LQWHUURJDU�D�ORV�PLVWHULRV�GH�OD�QDWXUDOH]D� UHXQLU�HYLGHQFLD� DO� UHVSHFWR� \� HOHYDU� ORV� UHVXOWDGRV� D� OD� $VDPEOHD� SDUD� VX� GLVFXVLyQ��'XUDQWH� ODUJDV� VHVLRQHV� ORV� KRQRUDEOHV� $VDPEOHtVWDV� VH� GHGLFDURQ� D� OD� WDUHD��WUDEDMDQGR�HQ�GRV�JUXSRV�TXH�VHJ~Q�DOJXQRV�HVWXGLRVRV� �3LOOLSH�*XLOORW��%UHYH�5HVHxD�GH�OD�2EUD�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�GH�������7RPR�,9��SiJ�������(G��������FRQVWLWX\HQ�HO�PiV�FODUR�DQWHFHGHQWH�GH� OR�TXH�WDQ�VROR�FXDWUR�DxRV�PiV�WDUGH�VHUtDQ�-DFRELQRV�\�*LURQGLQRV��HQ�OD�&RQYHQFLyQ�)UDQFHVD��$O�FDER�GH�DOJ~Q� WLHPSR� DPERV� JUXSRV�KDEtDQ� OOHJDGR�D� VXV� FRQFOXVLRQHV�� ODV� FXDOHV� HUDQ�FRQWUDGLFWRULDV�� PLHQWUDV� TXH� SDUD� HO� SULPHUR�� ORV� GHUHFKRV� QDWXUDOHV� HUDQ�OLEHUWDG�� LJXDOGDG� \� UHVLVWHQFLD� D� OD�RSUHVLyQ��SDUD�HO� VHJXQGR�HUDQ�SURSLHGDG�\�VHJXULGDG��(Q�UHDOLGDG�HUD�HVWH�VHJXQGR�JUXSR�TXLHQ�QR�FHGtD�HQ�VX�SRVLFLyQ��HQ�WDQWR�HO�SULPHUR�KDEtD�GDGR�VHxDOHV�GH�DGPLWLU�OD�LQFOXVLyQ�GH�DPERV�FRQMXQWRV�GH� GHUHFKRV� HQ� HO� LQIRUPH� TXH� VH� OHV� KDEtD� HQFRPHQGDGR�� (Q� HVWH� HVWDGR� GH�FRVDV� �\� FXDQGR� \D� VH� GHVFDUWDED� OD� SRVLELOLGDG� GH� XQ� DFXHUGR� LQWHUFHGLy� XQ�MRYHQ� &RQVWLWX\HQWH� HQ� OD� GLVSXWD� �*XLOORW� FUHH� UHFRQRFHU� HQ� HVWH� SHUVRQDMH� D�/DID\HWWH�DXQTXH�/DXWUHPRQW� VRVWLHQH�TXH�VH�WUDWDED�GH�%UL]RW���TXLHQ�HQ�IRUPD�LQFRQVXOWD� QHJRFLy� FRQ� HO� SULPHU� JUXSR� OD� LQFOXVLyQ� GH� OD� WRWDOLGDG� GH� ORV�GHUHFKRV� \� OD� HOHYDFLyQ� GHO� LQIRUPH� FRQ� OD� YROXQWDG� XQiQLPH� GH� ORV�$VDPEOHtVWDV��$O�HQWHUDUVH�GH�HOOR��ORV�LQWHJUDQWHV�GHO�VHJXQGR JUXSR�LQTXLULHURQ�DO� IDOVR� UHSUHVHQWDQWH� GH� VXV� LQWHUHVHV�� VREUH� OD� UD]yQ� GH� VXV� DFWRV�� (VWH�UHVSRQGLy�+RQRUDEOHV�&RQVWLWX\HQWHV�1R�KH�VLGR�QXQFD�DMHQR�D�YXHVWUDV�UD]RQDEOHV�GXGDV�VREUH�OD�FRQYHQLHQFLD�GH�WDOHV�GHUHFKRV��<R�PLVPR�SDUWLFLSp�GH�HVH�VHQWLPLHQWR�GXUDQWH�DOJ~Q�WLHPSR��3HUR�KH�PHGLWDGR�ODUJDPHQWH�VREUH�HO�SUREOHPD�\�ILQDOPHQWH�VXUJLHURQ�HQ�PL�DOPD�DOJXQDV�LGHDV��TXH�PH�LPSXOVDURQ�D�REUDU�GH�OD�IRUPD� TXH� PH� HQGLOJDQ�� $KRUD� \R� OHV� SUHJXQWR� D� XVWHGHV�� ¢3RUTXp� KDEpLV� GH� WHPHU� D� OD�LJXDOGDG�� VL� HVWH� GHUHFKR� QR� LQFOX\H� OD� LJXDO� DSURSLDFLyQ� GH� ORV� ELHQHV"� ¢3RUTXp� WHPHU� D� OD�



OLEHUWDG��VL�pVWD�WHUPLQD�GRQGH�FRPLHQ]DQ�ORV�OtPLWHV�GH�OR�TXH�QRV�HV�SURSLR"�¢3RUTXp�GXGDU�GHO�GHUHFKR�GH�UHVLVWHQFLD�D� OD�RSUHVLyQ��VL�DTXpO�QR�KDELOLWD�D�UHVLVWLU� HO�GHUHFKR�GH SUHVHUYDU�DTXHOOR�TXH�QRV�SHUWHQHFH"(O�VHJXQGR�JUXSR�DSR\y�ODV�QHJRFLDFLRQHV�GHO�MRYHQ�&RQVWLWX\HQWH�\�HO�LQIRUPH�IXH�UHGDFWDGR�HQ�XQDQLPLGDG�� LQFOX\HQGR�ORV�FLQFR�GHUHFKRV�UHIHULGRV��7UDV�XQ�EUHYH�GHEDWH�HQ�OD�$VDPEOHD��VH�FRQVLGHUy�RSRUWXQR�LQFOXLUORV� HQ�OD�'HFODUDFLyQ�GH�'HUHFKRV�TXH�VHUYLUtD�GH�SUyORJR�D�OD�&RQVWLWXFLyQ�HQ�WUiPLWH�GH�HODERUDFLyQ�
3UR\HFWR� GH� LQYHVWLJDFLyQ� )RUPD� DGPLQLVWUDWLYD�� GH� XVR� UHJXODU� HQWUH�VRFLyORJRV� \� RWURV� FLHQWtILFRV� VRFLDOHV�� UHGDFWDGD� FRQ� OD� ILQDOLGDG� GH� VROLFLWDU�DSR\R� ILQDQFLHUR� GHO� (VWDGR� X� RUJDQL]DFLRQHV� H[WUDQMHUDV� TXH� VH� GHGLFDQ� D�EULQGDUOR��&RPR� VH� VDEH�� ORV� SHUtRGRV� GH� SURGXFFLyQ� LQWHOHFWXDO� GH� XQ� VRFLyORJR� VRQ�VXPDPHQWH�HVFDVRV��PXFKRV�GH�HOORV�VROR�OOHJDQ�D�H[SHULPHQWDUOR�XQD�YH]�HQ�VX�YLGD�� £PXFKRV� MDPiV� OOHJDQ� D� SDVDU� SRU� XQD� GH� HVDV� HWDSDV��� SRU� OR� TXH� HQ� HO�WLHPSR� HQ� TXH� SHUPDQHFHQ� LQWHOHFWXDOPHQWH� LQDFWLYRV� GHEHQ� SURFXUDU� VX�VXVWHQWR�GH�DOJXQD�IRUPD��D�ULHVJR�GH�PRULU�GH�LQDQLFLyQ�R�WHQHU�TXH�DEDQGRQDU�VX�RILFLR�SRU�RWUR�PiV�~WLO�D� OD�FRPXQLGDG��/RV�RUJDQLVPRV�TXH�SUHVWDQ�D\XGD�ILQDQFLHUD� DWLHQGHQ� HVWD� SUREOHPiWLFD�� FXPSOLHQGR� DVt� XQD� PLVLyQ�FRQVHUYDFLRQLVWD��/RV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�VRQ�GH�IiFLO�HODERUDFLyQ��OLPLWiQGRVH�D�XQD�VHULH�SUHFLVD�GH�tWHPV�TXH�GHEHQ�VHU�DERUGDGRV�HQ�IRUPD�UHVXPLGD�\�HVWLOR SUHILMDGR��/DPHQWDEOHPHQWH� ORV� IRUPXODULRV� \� GHPiV� LPSUHVRV� GHVWLQDGRV� D� VHU�FRPSOHWDGRV� SDUD� OD� VROLFLWXG� GH� DVLVWHQFLD� ILQDQFLHUD� LQFOX\HQ�� MXQWR� FRQ� HO�HVSDFLR� SDUD� H[SRQHU� HO�SUR\HFWR��XQD� VHULH�GH� tWHPV�FRPSOHPHQWDULRV�TXH�QR�UHVXOWDQ� GH� WDQ� VHQFLOOD UHVSXHVWD�� DXQTXH� HO� VRFLyORJR�SXHGH� UHFXUULU� HQ� HVWRV�FDVRV�D�OD�WUDGLFLyQ�FRQVXHWXGLQDULD�TXH�FRQ�VXV�FROHJDV�FRPSDUWH�DO�UHVSHFWR��/D�FRPSOHML]DFLyQ�GHO�PDWHULDO�LPSUHVR�HV�SRU�WRGRV�DFHSWDGD�FRPR�IRUPD�GH�HYLWDU�TXH� IDOVRV� VRFLyORJRV� DFFHGDQ� D� ORV� PHGLRV� IRUPDOHV� SDUD� VROLFLWDU� GLQHUR��FRQYLUWLHQGR�DVt�D�HVWD�QREOH�IXQFLyQ�VRFLDO�HQ�XQ�QLGR�GH�RSRUWXQLVWDV��7UDV�HO�HQYtR� GH� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ�� \� VX� DSUREDFLyQ� SRU� SDUWH� GH� OD�LQVWLWXFLyQ�EHQHIDFWRUD�� VH�FRQFHGH�HO�GLQHUR�FRQ� OD� VROLFLWXG�DO�EHQHILFLDULR�GH�TXH�HQ�XQ�GHWHUPLQDGR�ODSVR�GH�WLHPSR�HOHYH�XQ�LQIRUPH�VREUH�ORV�UHVXOWDGRV�GH�VX�LQDFWLYLGDG�GXUDQWH�HO�WLHPSR�HQ�TXH�GLVIUXWy�GH�OD�DVLVWHQFLD��(VWRV�LQIRUPHV�VXHOHQ� VHU� OXHJR� SXEOLFDGRV� \� VLUYHQ� D� OD� LQVWLWXFLyQ� SDWURFLQDQWH� SDUD� SUREDU�DQWH�HO�ILVFR�TXH�QR�VH�GHGLFD�D�SURPRYHU�REUDV�GH�LQWHUpV�LQWHOHFWXDO�\�VRFLDO��GH�ODV� FXDOHV� REWHQGUtD�� VHJXUDPHQWH�� XQ� SURYHFKR� R� EHQHILFLR� SURSLR�� VLQR� D�DTXHOOD�ODERU�GH�EHQHILFHQFLD��FRQ�OR�TXH�HV�H[RQHUDGD�GH�LPSXHVWRV��
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5DFLRQDOLVPR� &DPLQR� DO� GHVHR� VLQ� ORV� RUQDPHQWRV� GH� OD� SDVLyQ�� (V� HQ�FRQVHFXHQFLD�HO�PiV�UiSLGR��HO�PiV�VHJXUR�\�HO�PHQRV�LQWHUHVDQWH�GH�ORV�FDPLQRV�

5DFLVPR� $GPLQLVWUDGRU� PRUDO� TXH� SRVLELOLWD� HO� GHVSOLHJXH� GH� QXHVWURV�VHQWLPLHQWRV�� GH� DFXHUGR� D� UHJODV� FODUDV� \� SUHFLVDV�� KDFLHQGR� GHO� GHVSUHFLR�� HO�RGLR�\�HO�UHQFRU��TXH�GH�RWUD�IRUPD�SURGLJDUtDPRV�JHQpULFDPHQWH�KDFLD�QXHVWUR�SUyMLPR� XQD�FXHVWLyQ�HSLGpUPLFD��(O� UDFLVPR� KD� DFRPSDxDGR� OD� KLVWRULD� GH� OD� KXPDQLGDG��+D� GHVDWDGR� JXHUUDV��IXQGDGR� LPSHULRV� \� PROGHDGR� OD� JHRJUDItD� SROtWLFD� GHO� SODQHWD�� 7RGD� HVWD�HYLGHQFLD� KLVWyULFD� SRGUtD� IXQGDU� OD� WHVLV� TXH� HO� UDFLVPR� IRUPD� SDUWH� GH� OD�FRQGLFLyQ�KXPDQD�\�TXH�SRU� WDQWR�SHUPDQHFHUi� D� WUDYpV�GH� ORV� WLHPSRV��3HUR�HVWD� WHVLV� HV� D� WRGDV� OXFHV� IDOVD�� \D� TXH� HQ� QXHVWUD� pSRFD� HO� UDFLVPR� HV�FRQVLGHUDGR� XQ� VHQWLPLHQWR� SRU� GHPiV� LQFRQYHQLHQWH� D� KRPEUHV� FXOWRV� \�FLYLOL]DGRV�� \� VX� SHUPDQHQFLD� VROR� VH� REVHUYD� HQ� DOJXQRV� SRFRV� SXHEORV�LJQRUDQWHV�TXH�SXHEODQ�DSDUWDGDV� UHJLRQHV�GHO�SODQHWD��1XHVWUD�pSRFD�FRQGHQD�WRGD�IRUPD�GH�UDFLVPR�\�HVWH�OH[LFyJUDIR�QR�SXHGH�PiV�TXH�XQLUVH�D�HVWH�HVWDGR�GH�iQLPR�FROHFWLYR��VHQWHQFLDQGR�FRQ�0DUN�7ZDLQ��<R�QR�SUHJXQWR�GH�TXp�UD]D�HV�XQ�KRPEUH��EDVWD�TXH�VHD�XQ�VHU�KXPDQR��QDGLH�SXHGH�VHU�QDGD�SHRU�
5HYROXFLyQ� 3DVDMHUR� HVWDGR� GH� H[FLWDFLyQ� GHO� FXHUSR� VRFLDO� TXH� VH� YHULILFD�FXDQGR�� SRU� LQGLJQDFLyQ� R� DEXUULPLHQWR�� DTXHO� GHFLGH� VDFXGLUVH� XQ� SRFR��GHVKDFLpQGRVH�DVt�GH�XQRV�FXDQWRV�KRPEUHV�H�LQVWLWXFLRQHV�PROHVWDV��$QWHVDOD�GH�XQ�QXHYR�HVWDGR�GHO�WHGLR��GRQGH�ORV�SULQFLSLRV�VH�WRUQDQ�HQ�SODQHV�GH�JRELHUQR��ODV� FRQVLJQDV� HQ� KLPQRV�� ORV� KpURHV� HQ� SOD]DV� \� ORV� OtGHUHV� HQ� WRUSHV�DGPLQLVWUDGRUHV�GHO�RUGHQ�HPHUJHQWH�
5RO� 3DXWD�GH�FRQGXFWD�GH�XQ�DFWRU��IXQGDGD�HQ�ODV�H[SHFWDWLYDV�TXH�VREUH�VX�RFXUUHQFLD� JXDUGDQ� DOJXQRV� GH� VXV� FRQJpQHUHV�� /DV� VRFLHGDGHV� SULPLWLYDV�DVLJQDEDQ� UROHV� ~QLFRV� \� JHQHUDOPHQWH� LPSUHVFULSWLEOHV� D� VXV� LQWHJUDQWHV�� XQ�VDFHUGRWH� HUD� VDFHUGRWH�� XQ� VROGDGR� HUD� VROGDGR�� XQ� QREOH� HUD� QREOH�� (Q� OD�DFWXDOLGDG��ORV�LQGLYLGXRV�GHVHPSHxDQ�P~OWLSOHV�UROHV��FRPR�SRU�HMHPSOR�SDGUH��DERJDGR��GLSXWDGR��FRQWUDEDQGLVWD��FUH\HQWH��SUR[HQHWD�\�VRFLR�GHO�&�$��3HxDURO��WRGR�DO�PLVPR�WLHPSR��OR�TXH�FRQVWLWX\H�XQD�PXHVWUD�PiV�GHO�FDUiFWHU�OLEHUDO�\�GHPRFUiWLFR�GH�QXHVWUDV�VRFLHGDGHV�



6
6HFXODUL]DFLyQ� 3URFHVR� SRU� HO� FXDO� XQD� VRFLHGDG� DEDQGRQD� OD� UHOLJLyQ�TXH�KDVWD�HQWRQFHV�DEUD]DED��VXVWLWX\pQGROD�SRU�RWUD�PiV�SHUWLQHQWH�DO�HVWDGR�HQ�HO�TXH�KD�GHJHQHUDGR��

6HOHFFLyQ�DOHDWRULD�(Q�LQYHVWLJDFLyQ�FXDQWLWDWLYD��GHMDU�OD�VROXFLyQ�GH�EXHQD�SDUWH� GH� ORV� SUREOHPDV� GHO� HVWXGLR� GH� OD� GLYHUVLGDG� KXPDQD�� HQ� PDQRV� GHO�EROLOOHUR�

6RFLDOL]DFLyQ� 0HFDQLVPR� SRU� HO� FXDO� XQD� FRPXQLGDG� HQVHxD� D� GHVFXEULU� D�VXV�QXHYRV�LQWHJUDQWHV��ODV�QRUPDV��ORV�YDORUHV�\�ODV�FUHHQFLDV�TXH�HOORV�PLVPRV�JXDUGDQ�HQ�OR�PiV�SURIXQGR�GH�VX�VHU��FRPR�VLJQR�GH�VX�LQGLYLGXDOLGDG��\�TXH�LQYDULDEOHPHQWH� FRLQFLGHQ� FRQ� ODV� QRUPDV�� YDORUHV� \� FUHHQFLDV� TXH� SURIHVD� OD�FRPXQLGDG�HQ�TXH�KDELWDQ��&XDQGR�SRU�DOJ~Q�H[WUDxR�DFFLGHQWH�HO�DSUHQGL]�QR�ORJUD� GHVFXEULU� WDOHV� FRUUHVSRQGHQFLDV�� HQWUDQ� HQ� IXQFLRQDPLHQWR� RWURV�PHFDQLVPRV�TXH�OH�HQVHxDQ�OD�FRQYHQLHQFLD�GH�VHJXLU�EXVFDQGR��(Q�OD�OLWHUDWXUD�VRFLROyJLFD�VH�GHQRPLQDQ�FRQWURO�VRFLDO�
6RFLHGDG� $JUHJDGR�PiV�R�PHQRV�FDyWLFR�GH�VHUHV�KXPDQRV��FRQYHQFLGRV�TXH�IRUPDQ�SDUWH�GH�XQD�DJUXSDFLyQ�QDWXUDO�GH�SHUVRQDV��XQD�XQLGDG�GLVWLQWD�GH�FDGD�FXDO� GH� VXV�PLHPEURV�� SDUD� FXPSOLU� PHGLDQWH� OD�PXWXD� FRRSHUDFLyQ�� WRGRV� R�DOJXQRV�GH� ORV�ILQHV�GH� OD�YLGD��6H�GLIHUHQFLD�GH�XQD�FRPXQLGDG�\D�TXH�HQ�HVWD�~OWLPD�VXV�LQWHJUDQWHV��DGHPiV�GH�FRPSDUWLU�DTXHOOD�FUHHQFLD��FRQVLGHUDQ�TXH�HVR�HV�EXHQR�
6RFLRORJtD� &LHQFLD� TXH� VH� RFXSD� GHO� HVWXGLR GH� FDVL� WRGRV� ORV� IHQyPHQRV�VRFLDOHV�� D� H[FHSFLyQ�GH� DTXHOORV�GH�QDWXUDOH]D� HFRQyPLFD��TXH� VRQ� DERUGDGRV�SRU� ORV� HFRQRPLVWDV�� R� GH� FRQWHQLGR� SROtWLFR�� TXH� RFXSDQ� HO� LQWHUpV� GH� ORV�SROLWyORJRV��GH�WLSR�FXOWXUDO��TXH�VRQ�REMHWR�GHO�DQWURSyORJR�VRFLDO��R�GH�DQWHULRU�RFXUUHQFLD� WHPSRUDO�� TXH� UHVXOWDQ� DWHQGLGRV� SRU� ORV� KLVWRULDGRUHV�� GH�FDUDFWHUtVWLFDV�PLFUR�VRFLDOHV��TXH�VRQ�HVWXGLDGRV�SRU� ORV�SVLFyORJRV�VRFLDOHV��R�HQ� ORV�TXH�PHGLD� OD�FRPXQLFDFLyQ��\D�TXH�VRQ�PDWHULD�GH� ORV�VHPLyORJRV�\� ORV�FRPXQLFDGRUHV�VRFLDOHV���



6RFLyORJR� ,QWHJUDQWH�GH�XQD�GH�ODV�HVSHFLHV�GH�LQGLYLGXRV�TXH�KDEODQ�VREUH�OR�VRFLDO��(O� VRFLyORJR VH�XELFD� HQ�PHGLR�GH�GRV�JHQHUDFLRQHV�� MXQWR� FRQ� ODV�FXDOHV�FRPSDUWH� HO� iUERO� JHQHDOyJLFR� GH� HVWD� VLQJXODU� IDPLOLD� GH� SDUODQWHV�� (V�GHVFHQGLHQWH�GHO�SHQVDGRU�VRFLDO��FRQ�TXLpQ�VH�GLIHUHQFLD�SRU�SHQVDU�ODV�VRFLHGDGHV�FRPR� VRQ� \� QR� FRPR� GHELHUDQ� VHU�� HV� DQWHFHVRU� GHO� WpFQLFR� VRFLDO�� GH� TXLpQ� VH�GLVWLQJXH�SRU�KDEODU�GH�OR�TXH�HV�\�QR�GH�OR�TXH�IXQFLRQD��HQ�HO�PHUFDGR���3RU�UHVXOWDU�WDQ�DPSOLR�VX�FDPSR�GH�DSOLFDFLyQ��UHVXOWDQ�KDELOLWDQWHV�SDUD�VX�HMHUFLFLR��DGHPiV� GHO� GH� 6RFLyORJR� ORV� WtWXORV� GH� $ERJDGR�� ,QJHQLHUR� $JUyQRPR� \�%DFKLOOHU�
6336� 6RIWZDUH�TXH�XQD�YH]�DOLPHQWDGR�FRQ�Q~PHURV��RUGHQDGRV�HQ�IRUPD�GH�PDWUL]��GHYXHOYH�FXDGURV�PX\�YLVWRVRV��TXH�VLUYHQ�SDUD�DGRUQDU�ORV�LQIRUPHV�GH�LQYHVWLJDFLyQ��&RPR�HQVHxD�$PDQGR�GH�0LJXHO��+D\�XQD�VHULH�GH�PRGHORV�GH�FXDGURV������ (VRV�PRGHORV�VH�UHOOHQDQ�FRQ�ORV�SRUFHQWDMHV�R�tQGLFHV�FRUUHVSRQGLHQWHV�\�VH�LQWHUFDODQ�HQ�HO�WH[WR��
6XE� RFXSDGR�� ,QGLYLGXR� TXH� SRU� GLVSRQHU� GH� WLHPSR�� SXHGH� GHGLFDUVH� D�PHMRUDU�ORV�Q~PHURV�GHO�JRELHUQR��SDUWLFLSDQGR�HQ�ODV�HVWDGtVWLFDV�GH�HPSOHR��\�DO�PLVPR�WLHPSR�PHMRUDU�ORV�GHO�HPSUHVDULR��LQWHJUDQGR�HO�HMHUFLWR�GH�UHVHUYD�__�3HUVRQD�TXH�JXVWD�PDWL]DU�ODV�SUHVLRQHV�GHO�WUDEDMR�FRQ�ODV�WHQVLRQHV�GHO�SDUR�
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7HUFHUD�YtD� &DPLQR�GLVWLQWR�GHO� VRFLDOLVPR�\�GHO�FDSLWDOLVPR��TXH�FRQGXFH�GHO� FDSLWDOLVPR�DO�FDSLWDOLVPR�__�'HQRPLQDFLyQ�TXH�XWLOL]DQ� ORV� SROtWLFRV� GH� L]TXLHUGD�SDUD�KDFHU�SROtWLFD�GH�GHUHFKD� 7RXUDLQH
7HUURULVWD� ,QGLYLGXR�TXH�SRU�H[SHULHQFLD� VDEH�TXH� OD�HILFDFLD�GH�XQ�DFWR�HV�LQYHUVDPHQWH�SURSRUFLRQDO�D�OD�H[KLELFLyQ�GH�VXV�SUHSDUDWLYRV��(Q�HVWH�HORJLDEOH�JHVWR�GH�LQWHOLJHQFLD�UDGLFD�SUHFLVDPHQWH�VX�KHUHMtD��
7UDEDMR�8QR�GH�ORV�SURFHVRV�SRU�ORV�TXH�$�REWLHQH�ELHQHV�SDUD�%��%LHUFH�3RU� WUDWDUVH� GH� XQD� DFWLYLGDG� WDQ� LQFyPRGD� �SDUD� $�� FRPR� ~WLO� �SDUD� %��� IXH�QHFHVDULR�HOHYDUOD�DO�UDQJR�GH�YDORU�PRUDO��\�VLWXDUOD�FRPR�FRQGLFLyQ�PLVPD�GHO�VHU�KXPDQR��KRPR� IDEHU��� MXVWDPHQWH�HQ�HO� WLHPSR�HQ�TXH�DTXpO�VH�FRQVWLWXtD�HQJDUDQWtD�VXSUHPD�GH�UHSURGXFFLyQ�GHO�RUGHQ�VRFLDO��'HVGH������VH�KDEOD�LQFOXVR�GHO�GHUHFKR�DO�WUDEDMR��OR�TXH�FRQVWLWX\H�XQ�YHUGDGHUR�FRQWUDVHQWLGR�
7HyULFR� ,QGLYLGXR�TXH�GLFH�TXH�RWUR�GLFH�3DUD� OOHJDU� D� VHU� XQ� EXHQ� WHyULFR� HV� QHFHVDULR� OHHU�PXFKR��'HEH� XVWHG� SDVDU�EXHQD� SDUWH� GH� VX� YLGD� HQWUH� SHULyGLFRV�� UHYLVWDV�� SDSHUV�� H� LQFOXVR� OLEURV�� (O�HMHUFLFLR� GH� HVWD� DFWLYLGDG� SXHGH� DIHFWDU� OD� VDOXG�� 3RU� HMHPSOR�� XQ� WHyULFR�HPLQHQWH�TXH�GHFLGLy�XQ�GtD�OHYDQWDUVH�GH�VX�HVFULWRULR�SDUD�REVHUYDU�HO�PXQGR��WHQtD HO�FXHOOR�WDQ�FRQWUDtGR�TXH�VROR�SXGR�PLUDUVH�HO�RPEOLJR�
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9DORU� $WULEXWR� SRVLWLYR� GH� XQD� SHUVRQD�� DFWLWXG� X� REMHWR�� SDVLEOH� GH� VHU�FXDQWLILFDGR�GH�DFXHUGR�D�VX�XWLOLGDG�R�VX�HTXLYDOHQWH�HQ�PHWiOLFR��

9DULDEOH� 3URSLHGDG� GH� XQ� REMHWR� GHILQLGD�� REVHUYDGD�� FRGLILFDGD�� \�SUHVHQWDGD� FRPR� XQD� VHFXHQFLD� ILQLWD� GH� PDQLIHVWDFLRQHV� PXWXDPHQWH�H[FOX\HQWHV�� &RPSDUDGR� FRQ� ODV� QRFLRQHV� GH� IHQyPHQR�� DFRQWHFLPLHQWR� R�SURFHVR��UHVXOWD�H[FHVLYDPHQWH�VLPSOH��3HUR�SRVHH�OD�HQRUPH�YLUWXG�GH�VXSRQHU��GHVGH�VX�PLVPD�GHILQLFLyQ��TXH�WRGR�IUDJPHQWR�GHO�PXQGR�HVWi�FRPSXHVWR�SRU�FDVRV� GLYHUVRV� \� GH� DKt� TXH� XQR� GH� ORV� SUREOHPDV� PiV� LPSRUWDQWHV� SDUD� ODV�FLHQFLDV�VRFLDOHV�VHD�H[SOLFDU��R�DO�PHQRV�GDU�FXHQWD�GH� HVD�GLYHUVLGDG��-XQWR�FRQ�OD� QRFLyQ� GH� LQIHUHQFLD� HVWDGtVWLFD�� TXH� VXSRQH� OD� QDWXUDOH]D� SUREDELOtVWLFD� GH�FXDOTXLHU� DILUPDFLyQ� VREUH� ODV� FRVDV�� FRQVWLWX\H� HO�PD\RU� DSRUWH� GH� OD� OODPDGD�PHWRGRORJtD�FXDQWLWDWLYD�D�OD�HSLVWHPRORJtD�GH�ODV�FLHQFLDV�VRFLDOHV��
9HJHWDULDQR� 3HUVRQD�GH�FDUiFWHU�\�GHQWDGXUD�GpELOHV��
9HMH]� (QIHUPHGDG�TXH�DVROD�D�OD�KXPDQLGDG�GHVGH�HO�RULJHQ�GH�ORV�WLHPSRV�\�D�OD�VRFLRORJtD�GHVGH�������
9HQGHGRU� (VSHFLH�GH�DOTXLPLVWD�TXH�FRQ�HO�DX[LOLR�GH�VX�OHQJXD�WUDQVIRUPD�XQ�WRVFR�SURGXFWR�GH�OD�IDFWRUtD�HQ�XQ�WUR]R�GHO�SUHFLRVR�PHWDO�DQWH� ORV�RMRV�GH�XQ�WRQWR��&XDQGR�ODV�FRQGLFLRQHV�GH�SURGXFFLyQ�VRQ�HVWDEOHV�\�HO�YROXPHQ�GH�OD�GHPDQGD�SUHGHFLEOH��HO�YHQGHGRU�HV�DSHQDV�HO�0RQDJXLOOR�HQ�OD�JUDQ�FHUHPRQLD�GH� FLUFXODFLyQ� GH� ODV� PHUFDQFtDV�� &XDQGR�� SRU� HO� FRQWUDULR�� OD� SURGXFFLyQ� HV�FR\XQWXUDOPHQWH�H[FHVLYD�R�HVWUXFWXUDOPHQWH�LQFLHUWD��VH�HOHYD�D�OD�FRQGLFLyQ�GH�6DQWR��



9RWR� 3UiFWLFD� FROHFWLYD� UHFRPHQGDGD� SRU� SROtWLFRV� \� SROLWyORJRV� SDUD� HO�PDQWHQLPLHQWR�GH�OD�VDOXG�GHO�FXHUSR�VRFLDO��$�SHVDU�GH�VX�FDUiFWHU�EHQpILFR�ORV�HVSHFLDOLVWDV�DFRQVHMDQ�TXH�VH�UHDOLFH�VyOR�XQD�YH]�FDGD�FLQFR�DxRV��HQ�WDQWR�VH�KD�FRPSUREDGR��FRPR�FRQ�OD�YLWDPLQD�'� TXH�DGPLQLVWUDGR�FRQ�PD\RU�IUHFXHQFLD�VH� WRUQD�QRFLYR�SDUD� HO�RUJDQLVPR��&RPR�HQ� WRGDV� ODV� FXHVWLRQHV�KXPDQDV�� HO�H[FHVR�UHVXOWD�VLHPSUH�GHVDFRQVHMDEOH�
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