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HVSDFLDO�\�TXH�GHMDUi�WUHV�REUDV�PDHVWUDV�GH�OD�DUTXLWHFWXUD�HVSDxROD��ODV�LJOHVLDV�GH�9DOODGR�OLG��$OFREHQGDV�\�9LWRULD�<D�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�FLQFXHQWD��)LVDF�KDEtD�FRPHQ]DGR�D�H[SHULPHQWDU�FRQHVWUXFWXUDV� GH� KRUPLJyQ� EODQGDV� HQ� PDUTXHVLQDV� \� SpUJRODV�� 6LQ� HPEDUJR�� QR� VHUi� KDVWD�����FXDQGR�VX�LQYHVWLJDFLyQ�JLUH�KDFLD�ODV�HVWUXFWXUDV�DGLQWHODGDV�GH�JUDQ�OX]��6XV�LQWHUHVHVD�OR�ODUJR�GH�HVWD�GpFDGD�VH�KDEtDQ�FHQWUDGR�HQ�HO�HVSDFLR�LQWHULRU�\�HQ�OD�YHUDFLGDG�H[SUHVLYDGH�ORV�PDWHULDOHV��VLQ�HPEDUJR��WUDV�ORV�UHSURFKHV�UHFLELGRV�FRQ�PRWLYR�GHO�SUR\HFWR�GH�$O�FREHQGDV��UHFRQRFHUi�KDEHU�GHVFXLGDGR�HO�DVSHFWR�H[WHULRU�GH�ORV�HGLILFLRV��OD�YDORUDFLyQ�GHORV�YRO~PHQHV�\�GH�ORV�PHGLRV�HVWUXFWXUDOHV��SURSRQLpQGRVH�UHFRQVLGHUDU�HO�SUREOHPD�HQ�ODSULPHUD�RSRUWXQLGDG�TXH�WXYLHUD��(VWD�RSRUWXQLGDG�VXUJLy�HQ������FRQ�HO�SUR\HFWR�SDUD� ODLJOHVLD�GH�&XHQFD��GRQGH�VH�SURGXMR�HO�JLUR�PHWRGROyJLFR�TXH�HQ�DGHODQWH�GHILQLUtD�VX�SUR�GXFFLyQ�/DV�P~OWLSOHV�H[SHULHQFLDV�GH�VX�SULPHUD�pSRFD�WHQGHUiQ�D�FRQFHQWUDUVH�GH�PDQHUD�HILFD]HQ�XQ�UHJLVWUR�VHPiQWLFR�FDGD�YH]�PiV�OLPLWDGR��)LVDF�HOHJLUi�XQ�PDWHULDO�³HO�KRUPLJyQ³�XQD�WH[WXUD�\�XQD�WpFQLFD�FRQVWUXFWLYD�³OD�VHULDFLyQ³��SHUR�QR�VH�SODQWHDUi�HO�DEDQGRQR�GHOD�YROXQWDG�H[SUHVLYD��VLQR�TXH�DFWXDUi�MXVWR�DO�UHYpV��/HQWDPHQWH�FRPHQ]DUD�OD�FULVWDOL]DFLyQGH� XQD� VHQVLELOLGDG� H[WUDxD�� FX\RV� DGHPDQHV� GHQVRV� \� RSDFRV� VRIRFDUiQ� OD� SRVLELOLGDG� GHPDODEDULVPRV� OtULFRV��)LVDF�DYDQ]D�HQ�VX� WUD\HFWRULD�FRPR�XQ� WDQTXH��GHVSRMDGR�GH�JUDFLD�SHUR�DEVRUWR�HQ�H[LJHQFLDV�GH�ULJRU�\�UHDOLVPR��&DGD�YH]�HUDQ�PHQRV�ODV�LGHDV�SHUR��VLPXOWi�QHDPHQWH��ODV�DGRSWDGDV�DGTXLUtDQ�XQD�PD\RU�FODULGDG�\�XQD�YROXQWDG�PiV�FHUWHUD��6XV�SUR�\HFWRV� JLUDQ� LQFDQVDEOHV� HQ� WRUQR� D� GRV� R� WUHV� SDUiPHWURV� OLQJ�tVWLFRV��PX\� VLPSOHV� SHURWHUULEOHPHQWH�HILFDFHV��HO�KRUPLJyQ�HV�EODQGR�³GLUi³�\�HO�ODGULOOR�GXUR���3DUD�)LVDF��HO�KRUPLJyQ�DUPDGR�SUHVHQWDED�PXFKDV�PiV�SRVLELOLGDGHV�TXH�HO�DFHUR�ODPL�QDGR��SHUR�WDPELpQ�XQD�PD\RU�FRPSOHMLGDG�WpFQLFD��/D�VLQFHULGDG�TXH�VXSRQH�SODQWHDUVH�ODUHVROXFLyQ�GH�OD�WHUQD�HVWUXFWXUD�FHUUDPLHQWR�GHFRUR�FRQ�XQ�VROR�JHVWR��UHIOHMD�XQD�DFWLWXGUDGLFDOPHQWH�PRGHUQD�� QR� WDQWR� HVWLOtVWLFD� FRPR� pWLFD�� 6XV� SUHVXSXHVWRV� GH� WUDEDMR� FRQ� HOKRUPLJyQ�IXHURQ�WUHV��HO�KRUPLJyQ�HUD�XQ�PDWHULDO�SDVWRVR�TXH�VH�HFKDED�HQ�PROGHV��SRU�ORTXH�VX�SURFHVR�GH�IDEULFDFLyQ�QR�SUHGHWHUPLQDED�QLQJXQD�IRUPD�FRQFUHWD��OD�SUHIDEULFDFLyQREYLDED� HO� XVR� GH� VHFFLRQHV� UHFWDQJXODUHV� \� HQFRIUDGRV� GH�PDGHUD� SRVLELOLWDQGR� FXDOTXLHURWUR� PROGH�� FX\D� FDQWLGDG� \� IDFLOLGDG� GH� FiOFXOR� FRPSHQVDED� VX� VREUHSUHFLR�� DGHPiV�� HOKRUPLJyQ�SUHWHQVDGR�HUD�HO�~QLFR�PDWHULDO�GH�FDUiFWHU�SpWUHR�TXH� WUDEDMDED�FRUUHFWDPHQWH
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HQ�HVWUXFWXUDV�DGLQWHODGDV��XQ�VXHxR�TXH�KDEtDQ�SHUVHJXLGR� ORV�FRQVWUXFWRUHV�GH� WRGRV� ORVWLHPSRV��$Vt��GH�OD�FRQMXQFLyQ�GH�IRUPD�IXQFLRQDO��WUDWDPLHQWR�WpFQLFR�\�RSWLPL]DFLyQ�GH�ODVVHFFLRQHV�GH� WUDEDMR� DSDUHFLHURQ� ORV� ©KXHVRVª�� GLVHxDGRV�SRU� SULPHUD� YH]� HQ� �����SDUD� HO&HQWUR�GH�(VWXGLRV�+LGURJUiILFRV�$�SDUWLU�GH������)LVDF�VH�HPSH]y�D�SUHRFXSDU�SRU�HO� WUDWDPLHQWR�VXSHUILFLDO�GHO�KRUPL�JyQ�� $MHQR� GHVGH� VLHPSUH� D� OD� RUQDPHQWDFLyQ�³TXH� GHQRPLQDED� ©FRPSOHMLGDG� DxDGLGDªIUHQWH�D�OD�©FRPSOHMLGDG�FRQIOLFWLYDª�GH�OD�FRQVWUXFFLyQ��³��HVH�DVSHFWR�WHQGUtD�TXH�GHULYDUVHGHO�PLVPR�SURFHVR�FRQVWUXFWLYR�� VL�QR� VH�TXHUtD� LQFXUULU� HQ� ©GHOLWRª��%XVFDQGR� OD� FXDOLGDGTXH�VH�SRGUtD�GLVWLQJXLU�FRPR�H[FOXVLYD�\�FDUDFWHUtVWLFD�GHO�KRUPLJyQ��OD�HQFRQWUy�HQ�VX�HV�WDGR�SDVWRVR��6L�GH�DOJXQD�PDQHUD�³SHQVDED³�VH�SXGLHUD�FRQVHJXLU�XQ�WLSR�GH�HQFRIUDGRTXH�GHMDUD� FRQVWDQFLD�GH�TXH� DTXHOOD�PDVD�KDEtD� VLGR�EODQGD�� HVR�GDUtD�³VLQ�GXGD³�XQDH[SUHVLYLGDG�SURSLD�GHO�KRUPLJyQ���([SHULPHQWy� FRQ� HQFRIUDGRV� IOH[LEOHV�� FRPSUREDQGR� TXH� HO� KRUPLJyQ� SUHVHQWDED� XQDEULOODQWH]�\�XQD�FRORUDFLyQ�PXFKR�PiV�FODUD�GH�OR�QRUPDO��(VWH�VLVWHPD�GH�WUDEDMR�OR�SXVR�HQSUiFWLFD� SRU� SULPHUD� YH]� HQ� HO�&HQWUR� GH�5HKDELOLWDFLyQ� SDUD� OD�083$*� �0DGULG�� ������DXQTXH� VLJXLy� SUREDQGR� VROXFLRQHV� HQ� VX� SURSLR� (VWXGLR� HQ� HO� &HUUR� GHO� $LUH� �0DGULG�������� HQ� HO� KRWHO� 7UHV� ,VODV� �)XHUWHYHQWXUD�� ������ R� HQ� OD� FDVD� =XULWD� HQ� /D� 0RUDOHMD�0DGULG��������'HVGH�SULQFLSLRV�GH�ORV�VHWHQWD�)LVDF�FRPHQ]y�D�VLWXDUVH�DO�PDUJHQ�GHO�PXQGR�FXOWXUDO�1R�OH�LQWHUHVDEDQ�ODV�SRVLFLRQHV�GHVGH�GRQGH�VH�SURGXFtD�XQ�GHEDWH�FRQ�HO�TXH�QR�WHQtD�QD�GD�TXH�YHU��6H�ODEUy�DVt�VX�IDPD�GH�H[FpQWULFR��\D�TXH�FRPR�pO�PLVPR�GHFtD��©XQR�GHEH�VH�JXLU�VX�FDPLQR�\�YHU�SDVDU�ORV�WUHQHVª���/RV�HQFDUJRV�FRPHQ]DURQ�D�GHVFHQGHU�GH�PDQHUD�VLJQLILFDWLYD��GH�WDO�PRGR�TXH�HQ�����GHFLGLy�FHUUDU�HO�HVWXGLR�\�GHGLFDUVH�D�HVFULELU�\�D�SLQWDU��7UHV�LJOHVLDV�³1XHVWUD�6HxRUD�GH$OWDPLUD��0DGULG���������3XPDUHMR�GH�7HUD��=DPRUD��������\�7RUUH�*XLO��0XUFLD�������³�HO�HGLILFLR�GH�RILFLQDV�SDUD�OD�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��6DQ�-XDQ��$OLFDQWH��������\OD� QR� UHDOL]DGD�(PEDMDGD� GH�(VSDxD� HQ�$XVWUDOLD� �&DPEHUUD�� ������� IXHURQ� ORV� SUR\HFWRVPiV�VLJQLILFDWLYRV�GH�VX�~OWLPD�HWDSD�
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'HVGH�XQ�SXQWR�GH�YLVWD�RSHUDWLYR��VH�SXHGH�GHFLU�TXH�0LJXHO�)LVDF�IXH�HO�DUTXLWHFWR�PiVLPSRUWDQWH�GH�OD�SULPHUD�JHQHUDFLyQ�GH�SRVJXHUUD�HVSDxROD����)LVDF�SDUWLFLSDUi�PiV�R�PHQRVFRQVFLHQWHPHQWH�HQ�OD�VtQWHVLV�HQWUH�IRUPD��H[SUHVLyQ�\�VLJQLILFDGR�SURSXHVWD�SRU�HVWH�JUXSR�VLHPSUH�PDWL]DGD�SRU�XQ�DVFHWLVPR�IRUPDO�H[SOtFLWR�6XV�REUDV�QR�SXHGHQ�DGVFULELUVH�D�QLQJ~Q�FyGLJR�PiV�TXH�DO�VX\R�SURSLR��6LQ�HPEDUJR��DSHVDU�GH� VX� VLQJXODULGDG�� HV�SRVLEOH� FRQVWDWDU� OD�GREOH�SUR\HFFLyQ�GH� FDGD�SUR\HFWR� FRPRUHVSXHVWD�D�XQ�SURJUDPD�\�FRPR�UHIHUHQFLD�D�RWUDV�REUDV��\D�TXH�SDUDIUDVHDQGR�D�5DIDHO�0R�QHR��)LVDF�QR�KDUtD�HGLILFLRV��VLQR�FROHFFLRQHV�GH�HGLILFLRV��©7RGR�HO�SURFHVR�HV��HQ�HO�IRQGR�XQD�VROD�REUD��XQ�PLVPR�GHVDUUROOR�PHWRGROyJLFR��LOXVWUDGR�HQ�FDGD�VLWXDFLyQ�SDUWLFXODU�FRQXQD�GHFDQWDFLyQ��XQ�HMHPSOR�HVSHFtILFR��SHUR�QDGD�PiV�����VXUJH�OD�OtQHD�FUHDGRUD�SRU�HQFLPDGH�ORV�PRPHQWRV�FRQFUHWRV��XQD�OtQHD��XQD�IRUPD�GH�SHQVDU��VLHPSUH�OD�PLVPD��VLHPSUH�HQWRUQR� D� LGpQWLFDV� SUHPLVDV�� XQ� PLVPR� SURFHVR� GHPRVWUDWLYR�� SHGDJyJLFR�� VXFHVLYDPHQWHFULVWDOL]DGR�HQ�XQD�YDVWD�FDGHQD�GH�UHDOLGDGHV��XQ�SURFHVR�GHPRVWUDWLYR�� LQWHJUDO�� VREUHYR�ODQGR�WRGR�FDVR�SDUWLFXODU��WRGD�HYHQWXDOLGDG�FRQFUHWD���ª�� /RV�HMHUFLFLRV�GH�HVWDV�VHULHV�UH�FRJHQ�FRPR�SXQWR�GH�SDUWLGD�DVSHFWRV�SDUFLDOHV�GH�REUDV�DQWHULRUHV��DVHJXUDQGR�XQD�FRQWL�QXLGDG�SUR\HFWXDO�TXH�VH�UHIOHMD�WDQWR�HQ�ORV�DVSHFWRV�WpFQLFRV�FRPR�HQ�ORV�HVSDFLDOHV��GH�WDOPDQHUD� TXH� OD� FXOPLQDFLyQ�GH� FDGD�XQD�GH� HOODV� VXHOH� FRLQFLGLU� FRQ�XQ� JLUR� EUXVFR� HQ� VXWUD\HFWRULD��([LVWHQ�VHULHV�PDWHULDOHV�³HO�ODGULOOR��HO�KRUPLJyQ�FRPR�FXELHUWD�\�HO�KRUPLJyQFRPR�WH[WXUD³�\�VHULHV�SURJUDPiWLFDV�R�HVSDFLDOHV�³ORV� LQVWLWXWRV� ODERUDOHV�� ORV� ODERUDWR�ULRV�R�ODV�LJOHVLDV³��HQWUH�ODV�TXH�H[LVWH�XQ�FLHUWR�HQWUHOD]DPLHQWR��6LQ�OXJDU�D�GXGDV��SRGH�PRV�DILUPDU�TXH�OD�©VHULHª�PiV�LPSRUWDQWH�HQ�OD�REUD�GH�0LJXHO�)LVDF�³TXH�HQ�UHDOLGDG�VH�UtDQ�GRV�R�LQFOXVR�WUHV³�HV�OD�UHOLJLRVD�
������ 1RFLyQ�GH�DUTXLWHFWXUD��EUXWDOLVPR��H[FHQWULFLGDG&RPR�RFXUULy�FRQ�HO�UHVWR�GH�ORV�FRPSRQHQWHV�GH�ODV�SULPHUDV�JHQHUDFLRQHV�GH�SRVJXH�UUD��HO�EDJDMH�WHyULFR�GH�0LJXHO�)LVDF�IXH�HQ�EXHQD�PHGLGD�LQWXLWLYR�\�KHWHURJpQHR��SXHV�ODUXSWXUD� GH� OD� WUDGLFLyQ� DFDGpPLFD� LPSLGLy� IXQGDPHQWDU� VyOLGDPHQWH� OD� QXHYD� DUTXLWHFWXUD
�� /DV�QRWDV�LGHQWLILFDWLYDV�GH�HVWH�JUXSR�IXHURQ�HO�DEDQGRQR�GH�ODV�VLPSOLILFDFLRQHV�GHO�UDFLRQD�OLVPR��HO�LQWHUpV�SRU�ODV�IRUPDV�YHUQiFXODV�GH�OD�DUTXLWHFWXUD�SRSXODU�\�OD�DVLPLODFLyQ�GH�ORV�FRPSR�QHQWHV�SRpWLFRV��GH�OR�LQWXLWLYR��OR�DPELJXR��GH�OD�FRQWUDGLFFLyQ�\�³HQ�VXV�~OWLPRV�HVWDGLRV³�GH�ORLUUDFLRQDO��HQ�GHILQLWLYD��HO�©UHGHVFXEULPLHQWRª�GHO�KRPEUH�HQ�WRGD�VX�FRPSOHMLGDG����)XOODRQGR�(UUD]X��-�'��0XxR]�-LPpQH]��0�7���©<�2UIHR�GHVFLHQGHª�������
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TXH�VH�GHVHDED�KDFHU��3HUR�VHUiQ��SUHFLVDPHQWH��HVWRV�DUTXLWHFWRV�ORV�TXH�DSRUWDUiQ�HO�PDWH�ULDO�FRQVWUXLGR�QHFHVDULR�SDUD�FRPHQ]DU�XQD�QXHYD�WUDGLFLyQ�PRGHUQD�)UHQWH�D�HVWD�VLWXDFLyQ�� ODV� LQTXLHWXGHV�LQWHOHFWXDOHV�GH�)LVDF� OH� OOHYDUiQ�D�HVWDEOHFHU�XQDVXHUWH�GH�FyGLJR�pWLFR�HQ�HO�TXH�FLPHQWDU�VX�SURGXFFLyQ��(Q�SULPHU�OXJDU��H[WUDMR�GHO�ILOyVR�IR�3HWHU�:XV� OD� FRQYLFFLyQ�GH�TXH� HO� KRPEUH� HUD� ©XQ� VHU� HQ� LQFHUWLGXPEUH� \� ULHVJRª�� VLQHFRORJtD�SURSLD�\�HQ�PHGLR�GH�XQD�QDWXUDOH]D�KRVWLO��\�TXH�SRU�HVD�SUHFDULD�VLWXDFLyQ�QHFHVL�WDED�XQD�SLHO�DUWLILFLDO� �HO� WUDMH��\�XQ�HVSDFLR�KXPDQDPHQWH�YLYLEOH��OD�DUTXLWHFWXUD���©<�TXHHVD�DUTXLWHFWXUD��TXH�VH�SXHGH�GHILQLU�³R�DO�PHQRV�DVt�OD�GHILQR³�FRPR�¶XQ�WUR]R�GH�DLUHKXPDQL]DGR·��KD�GH�UHXQLU� ODV�FRQGLFLRQHV�ItVLFDV�\�HVSLULWXDOHV�FDSDFHV�SDUD�TXH�VH�SXHGDQUHDOL]DU�HQ�HOOD�ODV�GLIHUHQWHV�IXQFLRQHV�GH�YLYLU�\�FRQYLYLUª���3DUD�)LVDF��OD�HVHQFLD�GH�OD�DUTXLWHFWXUD�VH�HQFRQWUDED�HQ�VX�GLPHQVLyQ�HVSDFLDO��8QD�FLWDLQH[DFWD�GH�/DR�7VH�HQ�XQ�OLEUR�VREUH�:ULJKW�OH�SXVR�HQ�OD�SLVWD�GHO�FRQFHSWR�TXH�EXVFDED�©&XDWUR�SDUHGHV�\�XQ�WHFKR�QR�VRQ�DUTXLWHFWXUD��VLQR�HO�DLUH�TXH�TXHGD�GHQWURª����$Vt��EXVFD�Ui� HQ� OD� KLVWRULD� GH� OD� DUTXLWHFWXUD� DTXHOORV� HGLILFLRV� GH� ©EHOOD� \� URWXQGD� HVSDFLDOLGDGª� TXHSXGLHUDQ�FRQVLGHUDUVH�SDUDGLJPiWLFRV�� HQFRQWUiQGRVH� FRQ� OD� DUTXLWHFWXUD�SRSXODU�GH� WRGDVODV�ODWLWXGHV�³VREUH�WRGR�OD�FDVD�MDSRQHVD³��OD�DUTXLWHFWXUD�KLVSDQRiUDEH�³OD�0H]TXLWD�GH&yUGRED�\�OD�$OKDPEUD�GH�*UDQDGD³��R�OD�%DVtOLFD�GH�6DQWD�6RItD��FRPR�HGLILFLR�LQVXSHUD�EOH��3HUR�SDUD�pO��OD�DUTXLWHFWXUD�WLHQH�VX�UD]yQ�GH�VHU�HQ�HO�SURJUDPD��TXH�LQFOXVR�SRGtD�OOH�JDU� D� RULJLQDU� QXHYDV� H[SHULHQFLDV� SOiVWLFDV���� 3RU� HVR� VH� SXHGH� GHFLU� TXH� VL� )LVDF� REWXYRIRUPDV�QXHYDV��VLHPSUH�IXH�WUDEDMDQGR�GHVGH�ORV�SURFHVRV�FRQVWUXFWLYRV��VLQ�UHFXUULU�D�PH�WRGRORJtDV�QL�D�UHIHUHQWHV�IRUPDOHV�DMHQRV�D�OD�SURSLD�GLVFLSOLQD�7DPELpQ�SDUWLFLSy�GH�OD�DVSLUDFLyQ�D�OD�VLQFHULGDG�FRQVWUXFWLYD��D�KDFHU�H[SOtFLWD�OD�FRQV�WUXFFLyQ��D�PDQLIHVWDU�HO�FRPSRUWDPLHQWR�WHQVLRQDO�GH� ORV�GLVWLQWRV�PDWHULDOHV��VXV� WH[WXUDVYHUGDGHUDV��SRU�HVR��VX�SOiVWLFD�DUTXLWHFWyQLFD�VLHPSUH�IXH�XQD�©SOiVWLFD�GH�FRQVHFXHQFLDVª�/D�DUTXLWHFWXUD�DSDUHFHUi�DVt�FRPR�OD�UHVSXHVWD�D�XQD�QHFHVLGDG�GHO�KRPEUH�GHVGH�OD�FRP�
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SUHQVLyQ�FRQWH[WXDOL]DGD�GH� OD�EHOOH]D��)LVDF��HQ�GHILQLWLYD��HQWHQGHUi� OD� DUTXLWHFWXUD�FRPRVHUYLFLR�(Q�VX�SHQVDPLHQWR�VH�HQFXHQWUDQ�WUHV� LGHDV�FODYH�� OD�RSRVLFLyQ�DO�XUEDQLVPR�GHO�0RYL�PLHQWR�0RGHUQR��HO� UHFXUVR�D� OD�SUHIDEULFDFLyQ�\� OD� LQGXVWULDOL]DFLyQ�FRPR� OD�PDQHUD�PiVFRKHUHQWH� GH� FRQVWUXLU�� \� OD� MXVWLILFDFLyQ� GH� XQ�PpWRGR� GH� SUR\HFWDU�PX\� SDUWLFXODU� \� XQWDQWR�SULPLWLYR����(VH�DUFDtVPR��TXH�YD�D�HVWDU�SUHVHQWH�HQ�FDVL�WRGRV�ORV�DUTXLWHFWRV�GH�HVWDpSRFD��VH�VLPXOWDQHDUi�FRQ�XQD�YROXQWDG�VLPEyOLFD�PiV�R�PHQRV�VXUUHDOLVWD�GHULYDGD�GH�ODVSDUWLFXODUHV�FLUFXQVWDQFLDV�VRFLRSROtWLFDV�GHO�PRPHQWR�\�GHO�SURSLR�WHPSHUDPHQWR�HVSDxRO�GDQGR� OXJDU� D�XQD�H[WUDxD� VtQWHVLV� HQWUH� UDFLRQDOLVPR�HQ�HO�PpWRGR�\� H[SUHVLRQLVPR�HQ� ODDFWLWXG� SVLFROyJLFD�� (Q� )LVDF�� OR� DUFDLFR� GHULYDUi� KDFLD� OR� TXH� SRVWHULRUPHQWH� VH� FRQRFLyFRPR�EUXWDOLVPR��eO�PLVPR�OR�UHFRQRFtD��©7LHQGR�XQ�SRFR�DO�EUXWDOLVPR�\�QR�PH�GHVDJUDGD�1R� VR\� XQ� H[TXLVLWR� FRPR�SXHGH� VHU�$OHMDQGUR� GH� OD� 6RWD��<R� VR\� XQ� SRFR�PiV� GXUR�� \DGHPiV�PH�JXVWD�WUDWDU�ORV�PDWHULDOHV�FRQ�FLHUWD�EUXWDOLGDGª���(Q�HIHFWR�� OD�DUTXLWHFWXUD�GH�)LVDF�UHTXLHUH�HVFDOD��JHQHUDOLGDG�\�DQRQLPDWR�HQ� ORV�SUR�JUDPDV��FXDQGR�HVWDV�FRQGLFLRQHV�QR�VH�GDQ��HO�DUTXLWHFWR�VH�HQFXHQWUD�SHUGLGR��VLQ�UHFXUVRV\�VX�REUD�GHVIDOOHFH��/D�OHFFLyQ�GH�)LVDF�HVWi�SUHFLVDPHQWH�HQ�ORV�PRPHQWRV�GRQGH�VX�REUD�VHFD�\�URPiQWLFD��DSOLFD�FRQ�WHQDFLGDG�VX�PRUDO�DUTXLWHFWyQLFD�SUHxDGD�GH�XQD�SRpWLFD�TXHRPLWH� FXDOTXLHU� UHVLGXR� VHQVXDO�� FRQVLJXLHQGR� VXEOLPDUVH� HQWUH� OD� YLROHQFLD� GH� VXV� VHULHV�6HULDFLyQ��DVFHWLVPR�H[SUHVLYR��RUJDQL]DFLyQ��LQGXVWULD��GHFOLQDFLyQ�GH�OD�SRVLELOLGDG�GH�XQDWUD\HFWRULD�H[FOXVLYDPHQWH�OtULFD��VXSOHQ�FRQ�FUHFHV�VX�IDOWD�GH�GHVWUH]D�JUiILFD��GH�SURIXQGL�GDG�FRQFHSWXDO��GH�FDSDFLGDG�GH�VXJHVWLyQ�\�GH�HQFDQWR�SHUVRQDO�3RU�RWUD�SDUWH��OD�DSUR[LPDFLyQ�GH�)LVDF�DO�PXQGR�GH�OD�LQGXVWULD�QR�IXH�VLPEyOLFD��DQDOy�JLFD��PHWDIyULFD�R� HYRFDGRUD�� DVt�� HQ�YH]�GH�SURIHWL]DU� VREUH� OD� LQGXVWULDOL]DFLyQ�� FUHy�XQDQXHYD�LQGXVWULD����)LQDOPHQWH��OD�FRQVWUXFFLyQ�DGLQWHODGD�VXSRQH�SDUD�pO�XQ�SXQWR�GH�SDUWLGDSUHYLR��XQD�FDUDFWHUtVWLFD�LQHOXGLEOH�GH�WRGD�YHUGDGHUD�DUTXLWHFWXUD��6L�HO�SODQR�KRUL]RQWDO�³

�� &I��$UTXHV�6ROHU��)���©0LJXHO�)LVDFª������©6L�UHDOPHQWH�DOJR�DUFDLFR��DOJR�WRUSH��DOJR�HOHPHQWDO�\SULPDULR��DOJR�D~Q�GHVPDGHMDGR�HQ�VX�YLROHQFLD�KD\�HQ�HO�WHVWLPRQLR�~OWLPR�GH�)LVDF��FUHR�TXH�REH�GHFH�HQ�FLHUWD�IRUPD�D�OD�IRU]RVD�\�DIRUWXQDGD�LQVWDODFLyQ�GHQWUR�GH�XQD�FRUULHQWH�FRUUHVSRQGLHQWH�DXQ�PRYLPLHQWR�LQLFLDGRUª��FI��)XOODRQGR�(UUD]X��-�'��0XxR]�-LPpQH]��0�7���©<�2UIHR�GHVFLHQGHª�����������7KRUQH��0���©0LJXHO�)LVDFª��4������������������� +D\�TXH�GHFLU�TXH�� VDOYR�VX�SUR\HFWR�GH�YLYLHQGDV�SUHIDEULFDGDV� �������HQ� ODV�TXH�XWLOL]y� ORV©KXHVRVª� SDUD� WRGR�³IRUMDGRV�� HVFDOHUDV�� FXELHUWDV�� HWF�³�QR�KD\� RWUR� SUR\HFWR� TXH� HVWp� UHVXHOWRWRWDOPHQWH�GH�PDQHUD�SUHIDEULFDGD��LQFRUSRUDQGR�WRGDV�VXV�SDWHQWHV�
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DUJXPHQWDUi³�HV�HO�PiV�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�YLGD�KXPDQD��HO�PpWRGR�GH�FRQV�WUXFFLyQ�PiV�OyJLFR��REYLDPHQWH�VHUi�HO�DGLQWHODGR���
������ 0HWRGRORJtD/RV�HVFULWRV�GH�)LVDF� LQFLGHQ�PXFKR�HQ� ORV�DVSHFWRV�PHWRGROyJLFRV�GH� OD�GLVFLSOLQD��6HSUHJXQWDUi��SRU�HMHPSOR��DFHUFD�GH�ORV�FRQGLFLRQDQWHV�TXH�GHWHUPLQDQ�OD�IRUPD�DUTXLWHFWyQL�FD��OD�WpFQLFD��HO�SURJUDPD��ODV�QHFHVLGDGHV�SVLFROyJLFDV�R�OD�VHQVLELOLGDG�GHO�DUWLVWD�6X�LWLQHUDULR�PHQWDO�DO�HMHFXWDU�XQ�SUR\HFWR��PDQWHQLGR�FRQ�EDVWDQWH�ULJLGH]�GXUDQWH�DxRV�KD�FRQVLVWLGR�HQ�OD�UHVSXHVWD�VXFHVLYD�\�RUGHQDGD�D�FXDWUR�SUHJXQWDV��SDUD�TXH��GyQGH��FyPR�\�XQ� ©QR� Vp�TXpª��(Q�SULPHU� OXJDU�� VH� WUDWD�GH� HVWXGLDU�GH� OD� IRUPD�PiV� FRPSOHWD�SRVLEOHWRGR�OR�TXH�VH�UHODFLRQD�FRQ�HO�SUR\HFWR��\�TXH�FRQWHVWDUtD�D�OD�SUHJXQWD�©¢SDUD�TXp"ª��8QDYH]�FRQRFLGRV�ORV�HVSDFLRV�TXH�H[LJH�HO�SURJUDPD��pVWH�VH�VLQWHWL]D�JUiILFDPHQWH�HQ�RUJDQL�JUDPDV� \� FXDGURV� VLQySWLFRV�� (Q� VHJXQGR� OXJDU�� HVWD� LQIRUPDFLyQ� VH� FRPSOHPHQWD� FRQ� ODSUHJXQWD� ©¢GyQGH"ª�� \� VH� DQDOL]DQ� ODV� FLUFXQVWDQFLDV� JHRJUiILFDV�� KLVWyULFDV�� DUWtVWLFDV� R� GHFXDOTXLHU�RWUD� FODVH�TXH�KDQ�GH� IRUPDU�SDUWH�GHO� HQWRUQR�GHO� HGLILFLR��7HUFHUR��&XDQGR� VHGLVSRQH�GH� WRGD� OD� LQIRUPDFLyQ�QHFHVDULD�� FRPLHQ]D� OD� UHIOH[LyQ� VREUH� HO� ©FyPRª�� ¢GH�TXpPRGR�VH�SXHGH�PDWHULDOL]DU�DUTXLWHFWyQLFDPHQWH�HVWH�SUR\HFWR��WDQWR�WHFQROyJLFD�FRPR�IRU�PDOPHQWH"�6H�WDQWHDQ�YDULDV�VROXFLRQHV��VH�DQDOL]DQ�\�VH�HOLJH�OD�TXH�PiV�FRQYLHQH����4XHGD�SRU�~OWLPR��OD�QHFHVLGDG�GH�©DJUHJDUª�D�OD�VROXFLyQ�TXH�SDUH]FD�PiV�DFHUWDGD�XQ�FLHUWR�WRTXHSRpWLFR�³HO�©QR�Vp�TXpª³�TXH�KDJD�GH�DTXHOOR�TXH�VRODPHQWH�HV�XQD�FRQVWUXFFLyQ�WpFQLFD�PHQWH�FRUUHFWD��XQD�REUD�GH�DUWH��(VWH�©QR�VH�TXpª�HV�XQD�UHDOLGDG�PHQRV�WDQJLEOH��PiV�GLIt�FLO�GH�DSUHKHQGHU��FRQ�XQD�JUDQ�FDUJD�LQFRQVFLHQWH�PXFKDV�YHFHV�LGHQWLILFDGD�FRQ�OD�SOiVWLFDR�FRQ�OD�H[SUHVLyQ��<�DGYHUWtD��©/D�IDOWD�GH�FRQFUHFLyQ�LQWHOHFWXDO�TXH�DQDOL]y�)HLMyR�HQ�XQHVWXGLR�VREUH�HO�¶QR�Vp�TXp·�>HQ�OD�SRHVtD�GH�6DQ�-XDQ�GH�OD�&UX]@��VLW~D�D�HVWH�IDFWRU�HQ�ORVPiUJHQHV�GH�OR�LUUHDO�\�HQ�ODV�SHOLJURVDV�RULOODV�GHO�FDPHORª���3HUR� HVWR� QR� HUD� WRGR�� SDUD� TXH� HO� VLVWHPD� SUR\HFWXDO� IXQFLRQDVH� KDFtD� IDOWD� XQD©RUWRJpQHVLVª���� HV�GHFLU��XQ�HVIXHU]R�SRU�PDQWHQHU� HO�RUGHQ� HVWULFWR� HQ� OD� IRUPXODFLyQ�GHHVWDV�SUHJXQWDV��\D�TXH�HQ�FDVR�FRQWUDULR�VH�FRUUtD�HO�ULHVJR�GH�TXH�OD�DUTXLWHFWXUD�DGROHFLHUD
�� /D�F~SXOD�\�OD�EyYHGD�VyOR�VHUtDQ�UHVSXHVWDV�LQJHQLRVDV�D�UHTXHULPLHQWRV�SURJUDPiWLFRV�SDUD�ORVTXH�QR�VH�GLVSRQH�GH�XQ�WHFQRORJtD�VXILFLHQWH��� ©7HQJR�HO�FRQYHQFLPLHQWR�³\�DVt�OR�GLJR�D�PLV�FOLHQWHV³�TXH�OD�VROXFLyQ�FDWRUFH�HV�PHMRU�TXHOD�WUHFHª��FI��$UTXHV�6ROHU��)���©0LJXHO�)LVDFª���������&I��*DHQVVOHU��0���GLU����©0LJXHO�)LVDF��$UTXLWHFWRª�������,EtGHP����
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GH� GLYHUVDV�PDOIRUPDFLRQHV� JHQpWLFDV�� LQJHQLHULOHV�� IRUPDOLVWDV�� HWF�� $Vt� VH� FRQVHJXLUtD� HVDDUTXLWHFWXUD�HTXLOLEUDGD��~WLO�\�EHOOD�TXH�WHQGUtD�DO�KRPEUH�FRPR�~OWLPR�ILQ�
���� 2%5$�(6(1&,$/
/D�WUD\HFWRULD�GH�0LJXHO�)LVDF�SXHGH�FRQGHQVDUVH�HQ�ODV�VLJXLHQWHV�REUDV�(GLILFLRV�SDUD�HO�&6,&��&DSLOOD�GHO�(VStULWX�6DQWR��,QVWLWXWRV�GH�(GDIRORJtD�\1DFLRQDO�GH�ÐSWLFD�©'D]D�GH�9DOGpVª��0DGULG�������������������������������������������������������� �������&HQWUR�GH�,QYHVWLJDFLRQHV�%LROyJLFDV�©&DMDO�\�)HUUiQª��0DGULG ��������������������������������������������,QVWLWXWR�/DERUDO��'DLPLHO��&LXGDG�5HDO� ����������������������������������������������������������������������� �������&ROHJLR�$SRVWyOLFR�GH�ORV�33��'RPLQLFRV��$UFDV�5HDOHV��9DOODGROLG� ���������������������� �������&HQWUR� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� GH� (QVHxDQ]D�0HGLD� \� 3URIHVLRQDO�0DGULG ����������������������������������������������������������������������������������������������������������������������������� �������7HRORJDGR�GH�6DQ�3HGUR�0iUWLU��$OFREHQGDV��0DGULG� ����������������������������������������������� �������,JOHVLD�SDUURTXLDO�GH�1XHVWUD�6HxRUD�GH�OD�&RURQDFLyQ��9LWRULD��ÉODYD�������������������� �������,JOHVLD�SDUURTXLDO�GH�6DQ�(VWHEDQ�3URWRPiUWLU��&XHQFD��&RQFXUVR ��������������������������������������/DERUDWRULRV�IDUPDFpXWLFRV�0DGH��0DGULG �������������������������������������������������������������������� �������&HQWUR�GH�(VWXGLRV�+LGURJUiILFRV��0DGULG�������������������������������������������������������������������������������9LYLHQGD�HQ�6RPRVDJXDV��0DGULG �����������������������������������������������������������������������������������������������&RPSOHMR�SDUURTXLDO�GH�6DQWD�$QD��0RUDWDOD]��0DGULG� ��������������������������������������������� �������/DERUDWRULRV�-RUED��0DGULG����������������������������������������������������������������������������������������������� �������%RGHJDV�*DUYH\��-HUH]�GH�OD�)URQWHUD��&iGL]� ��������������������������������������������������������������������������(GLILFLR�,%0��0DGULG��������������������������������������������������������������������������������������������������������������������&RPSOHMR�SDUURTXLDO��6DQWD�&UX]�GH�2OHLURV��$�&RUXxD��������������������������������������������� �������9LYLHQGD�HQ�/D�0RUDOHMD��0DGULG������������������������������������������������������������������������������������������������
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<D�KHPRV�GLFKR�TXH�JUDQ�SDUWH�GHO�SUHVWLJLR�TXH�DOFDQ]y�)LVDF�HQ�(VSDxD�GXUDQWH�ODV�Gp�FDGDV�GH�ORV�FLQFXHQWD�\�ORV�VHVHQWD�SURYLQR�GH�OD�SRSXODULGDG�GH�VX�SURGXFFLyQ�HFOHVLDO��©XQWHPD�HQGLDEODGRª�� HQ�HO�TXH� OOHJy�D�FRQYHUWLUVH�HQ�XQ�H[SHUWR��KDVWD�HO�SXQWR�HVWR�IXH�DVt
���&I��)XOODRQGR�(UUD]X��-�'��0XxR]�-LPpQH]��0�7���©<�2UIHR�GHVFLHQGHª�����
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TXH�SXHGH�DILUPDUVH�TXH�OD�FRQVWUXFFLyQ�GH�LJOHVLDV�IXH�HO�HMH�DOUHGHGRU�GHO�FXDO�JLUy�WRGD�ODDUTXLWHFWXUD�GH�0LJXHO�)LVDF���6X�REUD�UHOLJLRVD�HVWi�IXQGDPHQWDGD�HQ�HO�SURIXQGR�FRQRFLPLHQWR�GHO�KHFKR�OLW~UJLFR��GHOD�SVLFRORJtD�GH�OD�SHUFHSFLyQ�\�GH�ORV�SURSLRV�PHGLRV�TXH�SRVHH�OD�DUTXLWHFWXUD�SDUD�IRUPD�OL]DUVH�)LVDF�FRPHQ]y�VX�DQGDGXUD�FRQVWUX\HQGR�HQ�0DGULG�OD�FDSLOOD�GHO�(VStULWX�6DQWR��������HQ�OR�TXH�SRGUtDPRV�FRQVLGHUDU�OD�SUHKLVWRULD�GH�QXHVWUD�LQYHVWLJDFLyQ��$�SDUWLU�GH�HVH�PR�PHQWR�VXV�LQWHUHVHV�VH�IXHURQ�SRODUL]DQGR�KDFLD�OD�GHILQLFLyQ�IXQFLRQDO�GHO�OXJDU�GHO�VDFULIL�FLR��HQ�HVWH�VHQWLGR�� OD� LJOHVLD�GH�$UFDV�5HDOHV��HO�7HRORJDGR�GH�$OFREHQGDV�� OD� LJOHVLD�GH� OD&RURQDFLyQ�HQ�9LWRULD�R�HO�FHQWUR�SDUURTXLDO�GH�6DQWD�$QD�HQ�0RUDWDOD]�³YHUGDGHURV�KLWRVHQ�OD�KLVWRULD�GH�OD�DUTXLWHFWXUD�HVSDxROD�FRQWHPSRUiQHD³��QR�VHUiQ�RWUD�FRVD�TXH�VXFHVLYRVHVWDGLRV�GH�HVH�SURFHVR�/D�SURGXFFLyQ�UHOLJLRVD�GH�0LJXHO�)LVDF�HV�PX\�DEXQGDQWH�³XQRV�FLQFXHQWD�HMHUFLFLRV�HQWUH�REUDV�\�SUR\HFWRV³��\�DEDUFD�GHVGH�HGLILFLRV�GH�QXHYD�SODQWD�KDVWD�UHKDELOLWDFLRQHV�HLQWHUYHQFLRQHV�GHQWUR�GH�FRQMXQWRV�HGLILFDGRV�PiV�DPSOLRV��FRPR�UHVLGHQFLDV�GH�HVWXGLDQWHVR�FRQYHQWRV��<D�HQ������/XLV�0R\D�DILUPDED�GH�HOOD�TXH�� ©GH� WDQ�RUGHQDGD��HV�FRPR�XQDWUDGLFLyQ� SXHVWD� D� HVFDOD� SHUVRQDO�� VLHPSUH� >JLUDQGR@� DOUHGHGRU� GHO� ¶JpQHUR�PtVWLFR·ª���� 6XSUHVWLJLR�FRPR�DUTXLWHFWR�HVSHFLDOL]DGR�HQ�WHPDV�UHOLJLRVRV�IXH�FUHFLHQGR�GHVGH�VXV�SULPH�URV� DxRV� GH� HMHUFLFLR� SURIHVLRQDO�� H[WHQGLpQGRVH� PiV� DOOi� GH� ORV� 3LULQHRV���� HQ� ����� VHUiQRPEUDGR�VXSHUYLVRU�SDUD�OD�UHVWDXUDFLyQ�GHO�6DQWR�6HSXOFUR�HQ�-HUXVDOpQ��\�DO�DxR�VLJXLHQWHUHFLELUi�OD�0HGDOOD�GH�2UR�HQ�OD�([SRVLFLyQ�,QWHUQDFLRQDO�GH�$UWH�6DFUR�FHOHEUDGD�HQ�9LHQD�SRU�VX�FDSLOOD�GHO�&ROHJLR�$SRVWyOLFR�HQ�$UFDV�5HDOHV�

�� &RPR�WH[WRV�JHQHUDOHV�TXH�UHIOHMHQ�OD�REUD�\�HO�SHQVDPLHQWR�GH�)LVDF�VREUH�DUTXLWHFWXUD�UHOLJLR�VD�SXHGHQ� VHxDODUVH��)LVDF�6HUQD��0��� ©$OJXQDV� FRQVLGHUDFLRQHV� VREUH� HO� HVSDFLR� DUTXLWHFWyQLFR� VD�JUDGRª�� $WOiQWLGD�� ������ �������� ��������� ,GHP�� ©1RWDV� VREUH� PL� DUTXLWHFWXUD� UHOLJLRVDª�� +$�� ���������� ������� ,GHP�� ©3UREOHPDV� GH� OD�$UTXLWHFWXUD�5HOLJLRVD� DFWXDOª��$�� �� �������� ����� ,GHP�� ©0LDUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD�SURQXQFLDGD�HQ�OD�(76$�GH�$�&RUXxD�HO����������\�WUDQVFULWDSRU�(VWHEDQ�)HUQiQGH]�&RELiQ��LQpGLWD���)ORUHV�/ySH]��&���©/D�$UTXLWHFWXUD�UHOLJLRVD�GH�)LVDFª��+$���� ���������������*RQ]iOH]�$Pp]TXHWD��$��� ©/DV� LJOHVLDV�GH�)LVDFª��+$����� ��������������� -DYLHUUH�-�0���©/DV�LPiJHQHV�HQ�HO�WHPSOR��,,�ª��$UD��������������������0RUDOHV��)���©$UTXLWHFWXUD�UHOLJLRVD�GH0LJXHO� )LVDFª�� /LEUHUtD� (XURSD��0DGULG�� ������ 9DULRV�� ©¢4Xp� RULHQWDFLyQ� GHEH� GDUVH� DO� DUWH� VDFURDFWXDO"ª�� HQ�� )HUUDQGR� 5RLJ�� -�� �GLU���� ©$UWH� 6DFUR�� $QXDULR� ����ª�� $\PD�� %DUFHORQD�� ������ ������WDPELpQ� SXEOLFDGR� FRQ� HO� PLVPR� WtWXOR� HQ�� 5QD�� ���� �������� �������� 9HOOpV�0RQWR\D�� -��9HODVFR/ySH]��-�&���©0LJXHO�)LVDF�\�OD�DUTXLWHFWXUD�UHOLJLRVDª��3URPRFLyQ��1~PHUR�H[SHULPHQWDO�������������3OD]DROD�$UWROD��-���©0LJXHO�)LVDF��(O�DIiQ�GH�FUHDUª��$UV�6DFUD�������������������©,JOHVLD�SDUURTXLDO�GH�6DQ�(VWHEDQª��$���������������������&I��9DULRV��©8QD�FDSLOOD�HQ�HO�&DPLQR�GH�6DQWLDJRª��5QD����������������
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$�SHVDU�GH�TXH�DFWXy�FRPR�SRQHQWH�HQ�QXPHURVRV�DFWRV����0LJXHO�)LVDF�QR�HUD�XQ�WHyUL�FR�HQ�HVWH�FDPSR��pO�OR�VDEtD�\�OR�DVXPtD��LQFOXVR�FRQ�FLHUWR�RUJXOOR��©0LV�DSRUWDFLRQHV�SHU�VRQDOHV�VREUH�OD�DUTXLWHFWXUD�UHOLJLRVD�DFWXDO�QR�VRQ�FRQVHFXHQFLD�GH�OD�HVSHFXODFLyQ��QL�GH�ODHUXGLFLyQ�QL�GHO�HVWXGLR��8WLOL]DQGR�XQ�VtPLO�PX\�HVSDxRO�SRGUtD�GHFLU�TXH�PL�YLVLyQ�GH�HVWHWHPD�HV�OD�GHO�KRPEUH�TXH�HVWi�HQ�HO�UXHGR��QR�GHO�TXH�YH�ORV�WRURV�GHVGH�OD�EDUUHUDª����3RUHVR��VH�SXHGH�GHFLU�TXH�HVWXYR�DSUHQGLHQGR�D�KDFHU�LJOHVLDV�GXUDQWH�WRGD�VX�YLGD�6H�KD�OOHJDGR�D�DILUPDU�TXH�OD�PD\RU�DSRUWDFLyQ�GH�)LVDF�D�OD�DUTXLWHFWXUD�HVSDxROD�FRQ�WHPSRUiQHD� IXH� OD� WUDQVIRUPDFLyQ�TXH�SURGXMR�HQ�HO�HGLILFLR�HFOHVLDO�� DGHODQWiQGRVH�D�PX�FKDV�GH�ODV�SURSRVLFLRQHV�VLVWHPDWL]DGDV�OXHJR�D�SDUWLU�GHO�&RQFLOLR�9DWLFDQR�,,��HVWR�HV�HV�SHFLDOPHQWH�QRWRULR�HQ�OR�TXH�VH�UHILHUH�D�OD�VREULHGDG�\�HO�pQIDVLV�SRpWLFR�HQ�ODV�IRUPDV��ODVLPSOLILFDFLyQ�GHO�ULWXDO�UHOLJLRVR�R�OD�PHMRUD�GH�OD�FRPXQLFDFLyQ�HQWUH�ORV�ILHOHV�\�HO�RILFLDQ�WH��7UDEDMDQGR�FRQ� OD� OX]��)LVDF� UHLQWHUSUHWy�HO�HVSDFLR�GLQiPLFR��KDFLHQGR�HYROXFLRQDU� ODVDQWLJXDV�WLSRORJtDV�WUDGLFLRQDOHV���
���� '(),1,&,21(6
/D�GHILQLFLyQ�GH�OR�TXH�HV�XQD�LJOHVLD�FDWyOLFD�QR�VXSRQH�HQ�)LVDF�PiV�TXH�XQD�OLJHUD�SUH�FLVLyQ�HQ�VX�QRFLyQ�JHQHUDO�GH�DUTXLWHFWXUD��HO�FDOLILFDWLYR�©VDJUDGRª��$Vt��HO�WHPSOR�QR�VHUiRWUD� FRVD�TXH� ©XQ� WUR]R�GH� DLUH� VDJUDGRª����3HUR� HV�� SUHFLVDPHQWH�� HQ� HO� HQWHQGLPLHQWR�GHHVWH�DGMHWLYR�GRQGH�VH�HQFXHQWUDQ�ODV�FODYHV�TXH�GHVYHODQ�HO�WUD\HFWR�VHJXLGR�SRU�VX�DUTXL�WHFWXUD� UHOLJLRVD�� 6X� GHILQLFLyQ�PiV� UHSHWLGD� GHO� FRQFHSWR� GH� LJOHVLD� HV�� ©8Q� WUR]R� GH� DLUHVDJUDGR��XQ�WUR]R�GH�DLUH�HQ�GRQGH�HO�KRPEUH�VH�LQFOLQH�³SRU�HO�DPELHQWH�PDWHULDO��VHQVR�ULDO�TXH�OH�URGHD³�D�SRQHUVH�HQ�FRQWDFWR�FRQ�OR�VREUHQDWXUDOª����3DUD�)LVDF��OD�VDFUDOLGDG�GHOD�LJOHVLD�QR�SDUHFH�UHVLGLU�HQ�QLQJXQD�FXDOLGDG�LQWUtQVHFD�DO�REMHWR��QL�D�VX�FRQVDJUDFLyQ�D�ODGLYLQLGDG��QL�HQ�VX�VHSDUDFLyQ�GHO�UHVWR�GH�ODV�FRVDV��QL�VLTXLHUD�DO�KHFKR�GH�VHUYLU�GH�UHFHSWi�FXOR�D�GLYHUVDV�DFWLYLGDGHV�OLW~UJLFDV��VLQR�TXH�OD�VDFUDOLGDG�GH�OD�LJOHVLD�VH�HTXLSDUD�D�ODV�LP�SUHVLRQHV� VXEMHWLYDV�TXH�SURYRFD�HQ�HO� HVSHFWDGRU��6H�SRGUtD� DUJXPHQWDU�TXH�� HQ� UHDOLGDG�
�� 3RU�HMHPSOR��HQ�HO�©6HPLQDULR�GH�HVWXGLRV�VREUH�HGLILFLRV�UHOLJLRVRVª��FI��$UD������������9,,���(VSRVLEOH� TXH� HVWH� VHPLQDULR� VHD� HO� PLVPR� TXH� HO� HQFXHQWUR� FRPHQWDGR� HQ�� )LVDF� 6HUQD�� 0��©3UREOHPDV�GH�OD�$UTXLWHFWXUD�5HOLJLRVD�DFWXDOª��$����������������� ,EtGHP�����(V�PiV��FDVL�OH�PROHVWDEDQ�ODV�RSLQLRQHV�TXH�QR�SURYHQtDQ�GH�OD�SUiFWLFD�GLDULD�GHORILFLR�� ©/D� LQJHQLRVD� LQWHUYHQFLyQ� HUXGLWD� GH� DOJ~Q� DFDGpPLFR� QRV� UHVXOWDED� H[WHULRU�� \� OHMDQD� GHOPRPHQWR�\�GHO�SUREOHPDª��/RF��FLW�����&I��8UUXWLD�1~xH]��$���©$UTXLWHFWXUD�HVSDxROD��6LJOR�;;ª�����
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HVDV� VHQVDFLRQHV�SURFHGHQ�GH� OD�FRQFUHWD�PDWHULDOLGDG�GHO� WHPSOR��FRQVHFXHQFLD�GH� OD� DGH�FXDFLyQ�FRQVWUXFWLYD�³WH[WXUDV��SURSRUFLRQHV��FODULGDGHV³�TXH�OD�XQFLyQ�GH�OD�FDVD�GH�'LRVUHTXLHUH��<��HIHFWLYDPHQWH��HVWR�HV�FLHUWR��SHUR� OD�HOLSVLV�TXH�VH�SURGXFH�HQ�HO�GLVFXUVR�GHODUTXLWHFWR��D�IXHU]D�GH�UHSHWLUVH��SURYRFDUi�GH�PRGR�FDVL� LQFRQVFLHQWH�XQ�GHVOL]DPLHQWR�GHFRQFHSWRV�TXH�GHWHUPLQDUi�HO�FDPLQR�VHJXLGR�SRU�OD�PD\RU�SDUWH�GH�VX�REUD�UHOLJLRVD�3RU�RWUD�SDUWH��HV�FODUR�TXH��FRPR�DUTXLWHFWR��)LVDF�VH�SUHRFXSD�SRU�HO�HVSDFLR�\�SRU�VXPDWHULDOL]DFLyQ��<D�KHPRV�YLVWR�FyPR�HO�SURJUDPD�³HO�©SDUD�TXpª�GH�OD�OLWXUJLD�\�VXV�P~OWL�SOHV�DSOLFDFLRQHV�HVSDFLDOHV³�RFXSDED�HO�SULPHU� OXJDU�HQ�HO�SURFHVR�GH�JHVWDFLyQ�GHO�SUR�\HFWR��6L�SDUD�HQWHQGHU�D�FXDOTXLHU�DUTXLWHFWR�KD\�TXH�VLWXDUOR�HQ�VX�FRQWH[WR��HQ�VX�FDVR�HVWHFULWHULR� HOHPHQWDO� VH� YXHOYH� FRQGLFLyQ� LQGLVSHQVDEOH�� ([LVWHQ� DUTXLWHFWRV� LGHDOLVWDV� ³DFDEDPRV�GH�YHU�D�/XLV�0R\D³��TXH�SHUVLJXHQ�OD�SHUIHFFLyQ�DUTXHWtSLFD�FDVL�VLQ�DWHQGHU�D�VXHQWRUQR�YLWDO��&RQ�)LVDF�RFXUUH�DO�FRQWUDULR��HQ�VX�WUD\HFWRULD�HO�FRQWH[WR�PDQGD�FRPSOHWD�PHQWH��/DV�SHFXOLDUHV�FLUFXQVWDQFLDV�KLVWyULFDV�GHO�SDtV��HO�FDPELR�HQ�ODV�GLUHFWULFHV�PHWRGR�OyJLFDV�GH�OD�GLVFLSOLQD��OD�HYROXFLyQ�\�YLROHQWD�UXSWXUD�GH�OD�SUD[LV�OLW~UJLFD�³DOJR�TXH�VXFH�GLy�FRQ�XQD�EUXVTXHGDG�LQpGLWD�HQ�OD�+LVWRULD��³��\��HQ�ILQ��ODV�YLFLVLWXGHV�SHUVRQDOHV�TXH�OHWRFy�DVXPLU��FRQIRUPDQ�XQ�UHIHUHQWH�TXH�KHPRV�LQWHQWDGR�FRQGHQVDU�HQ�HO�HStJUDIH�DQWHULRU�$KRUD�QRV�TXHUHPRV�UHIHULU�VRPHUDPHQWH�D�ORV�GDWRV�FRQ�ORV�TXH�)LVDF�WUDEDMDED�DO�HPSH]DUD�FRQVWUXLU�LJOHVLDV��R�DO�PHQRV�ORV�TXH�pO�GHWHFWDED�$O�DFDEDU�OD�FDUUHUD��)LVDF�VH�HQFXHQWUD�FRQ�XQD�DUTXLWHFWXUD�UHOLJLRVD�HQ�OD�TXH�SULPD�ODIDVWXRVLGDG� \� GRQGH� OD� IRUPD� GHO� HVSDFLR� HV� LQGHSHQGLHQWH� GH� OR� TXH� RFXUUH� GHQWUR��8QDDUTXLWHFWXUD�FX\R�GHVWLQR�WUDVFHQGHQWH�REOLJDED�D�DQWHSRQHU�ORV�DVSHFWRV�UHODWLYRV�DO�GHFRUR³VHQVDFLyQ� GH� DWHPSRUDOLGDG�� GH� H[WUDxDPLHQWR�� FDPELRV� EUXVFRV� GH� HVFDOD�� HWF�³� D� ORVSUREOHPDV�WpFQLFRV��R�ELHQ�D�HVWDEOHFHU�OD�UHVROXFLyQ�GH�HVWRV�SUREOHPDV�FRPR�H[FXVD�SDUDOD� H[KLELFLyQ� GHO� KHFKR� HVWUXFWXUDO��'HVGH� HO� SULQFLSLR� VX� SRVWXUD� YD� D� HVWDU�PDUFDGD� SRUFXDWUR�DFWLWXGHV��QR�VLHPSUH�OLQHDOHV�HQ�VX�HMHFXFLyQ�SRVWHULRU��HO�UHSODQWHDPLHQWR�GHVGH�FHURGHO�SUREOHPD��HO�HQWHQGLPLHQWR�GHO�IXQFLRQDOLVPR�FRPR�DGHFXDFLyQ�D�OD�OLWXUJLD��OD�SULRULGDGGHO�KHFKR�HVSDFLDO�IUHQWH�DO�KHFKR�HVWUXFWXUDO��\�XQD�YLVLyQ�PX\�SDUWLFXODU�GH�OD�LFRQRJUDItD�TXH�OH�OOHYDUi�D�OD�LQWHJUDFLyQ�GHO�UHVWR�GH�ODV�DUWHV�HQ�OD�DUTXLWHFWXUD�
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([SOLFDED�0LJXHO�)LVDF��©$O�HQIUHQWDUVH�FRQ�XQ�SURJUDPD�GH�HVWD�QDWXUDOH]D��GHO�TXH�VHWLHQHQ�PDJQLILFDV� UHDOL]DFLRQHV� D� WUDYpV� GH�PXFKRV� VLJORV� FDEH� OD� SRVLFLyQ� H[FHVLYDPHQWHUHVSHWXRVD�³\� HQ� HO� IRQGR� FyPRGD³�GH� FRQVLGHUDU� TXH� HV� WHPD� DO� TXH� \D� QR� VH� SXHGHDSRUWDU� QDGD� \� GHFLGLUVH� SRU� XQD� GH� DTXHOODV� VROXFLRQHV� DQWHULRUHV� TXH� IXHURQ�PDJQLILFDVSRUTXH� UHVSRQGtDQ� D�XQD�YHUGDG�GH� VX� WLHPSR��SHUR�TXH� DO� SODJLDULDV�KR\� VH� WUDQVIRUPDQ�LUUHPHGLDEOHPHQWH��HQ�XQ�SDVWLFKH��&DEH�XQD�SRVLFLyQ�UHEHOGH�GHVSUHFLDQGR�WRGD�HQVHxDQ]DDQWHULRU�\�HVWXGLDQGR�HO�SURJUDPD��QR�FRQ�DEVROXWD� LQGHSHQGHQFLD�� VLQR�SUHWHQGLHQGR�GHV�FRQRFHU�OR�DQWHULRU��(VWD�SRVLFLyQ��WDPELpQ�LQVLQFHUD��QR�SXHGH�SURGXFLU�EXHQRV�IUXWRV��+D\RWUD�VROXFLyQ��TXL]i�PHQRV�EULOODQWH��SHUR�PiV�KRQUDGD��D�PL�PDQHUD�GH�YHU��TXH�QR�HV�QLGHMDUVH�OOHYDU�SRU�OR�DQWHULRU��QL�GHVDILDUOR��(VWXGLDU�HO�SUREOHPD�GHVGH�VX�HVHQFLD��FRPSUR�EDU� OR�TXH�GH�YLJHQWH�WLHQHQ�HQ�QXHVWURV�GtDV� ODV�VROXFLRQHV�DQWHULRUHV��R� OR�TXH�HV�SUHFLVRUHIRUPDU�R�FUHDU�DXWpQWLFDPHQWH�QXHYRª���(VWD�DFWLWXG�HV� OD�TXH�VLHPSUH�SUHWHQGHUi�VHJXLU��5HPLWLpQGRVH�D� OD�+LVWRULD��QR�DFXGLUiHQ�EXVFD�GH�UHIHUHQFLDV�IRUPDOHV��VLQR�GH�FRQFHSWRV��$Vt��DSURYHFKDUi�OD�VLQFHULGDG��HO�WRVFRWHFQLFLVPR� \� OD� DXWHQWLFLGDG� GHVSRMDGD� GH� OD� DUTXLWHFWXUD� SDOHRFULVWLDQD�� SHUR� WDPELpQ� VHDVRPEUDUi�GH�OD�KXPLOGDG�GHO�KRPEUH�DQWH�HO�PLVWHULR�GH�OR�VREUHQDWXUDO�TXH�VH�PDQLIHVWDEDHQ�ORV�WHPSORV�VLQWRtVWDV��)LVDF�TXHUtD�FRQVHJXLU�XQD�DUTXLWHFWXUD�FOiVLFD�HQ�HO�VHQWLGR�KHJH�OLDQR�GHO�WpUPLQR��HV�GHFLU��TXH�SRVH\HUD�HO�HTXLOLEULR�HQWUH�LGHD�\�IRUPD��$GHPiV��DxDGLUi�VXSRVLFLyQ� SHUVRQDO� DQWH� HO� KHFKR� UHOLJLRVR�� WUDGXFLHQGR� DTXHOOD� DFWLWXG� GH� LQFHUWLGXPEUH� \ULHVJR�D� OD�TXH�\D�KHPRV�DOXGLGR�\�WUDQVIRUPiQGROD�DKRUD�HQ�KXPLOGDG��VLQFHULGDG�\�HQWX�VLDVPR�(Q�WRGDV�ODV�FXOWXUDV��HO�HVSDFLR�VDJUDGR�KD�WHQLGR�XQD�GLPHQVLyQ�PD\RU�TXH�OD�TXH�HV�WULFWDPHQWH� QHFHVLWDED� HO� KRPEUH�� 0iV� DOOi� GH� ODV� SDUWLFXODULGDGHV� HVSDFLDOHV� \� OLW~UJLFDV�H[LVWH�XQ�HOHPHQWR�TXH�VH�PDQWLHQH�FRQVWDQWH�D�WUDYpV�GH�ORV�GLVWLQWRV�HVTXHPDV�PRUIROyJL�FRV�GH�ODV�LJOHVLDV�GH�)LVDF��HO�FRQFHSWR�GH�WHPSOR��'HWUiV�GH�OD�SULRULGDG�RWRUJDGD�DO�HVSDFLRLQWHUQR�\�GH�DOJXQRV�HOHPHQWRV�IRUPDOHV�RULHQWDGRV�D�VXSULPLU�FXDOTXLHU�FRPXQLFDFLyQ�HQWUHHO� LQWHULRU�\� HO� H[WHULRU�� ODWH� OD� DVSLUDFLyQ�PiV�R�PHQRV�FRQVFLHQWH�GH�FRQVHJXLU� HO� HVSDFLRFODUDPHQWH�GLIHUHQFLDGR��TXH�³FRPR�\D�KHPRV�YLVWR�HQ�HO�&DStWXOR��³�FRQVWLWX\H�HO�FRQ�
�� )LVDF� 6HUQD��0��� ©7HRORJDGR� GH� 6DQ� 3HGUR�0iUWLU� GH� ORV� 33��'RPLQLFRV� HQ�0DGULGª�� $�� ��������������
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FHSWR� FOiVLFR� GH� WHPSOR�� XQ� OXJDU� FRQVWLWXLGR� HQ� VtPEROR� GHO� FRVPRV� TXH� VH� DtVOD� ³©VDFUXPª³�GH�XQD�QDWXUDOH]D�HQWHQGLGD�FRPR�FDyWLFD�&RQVLGHUDQGR� TXH� OD� IXQFLyQ� HVHQFLDO� GHO� WHPSOR� HV� SUHFLVDPHQWH� OD� FUHDFLyQ� GHO©VDFUXPª��VH�SXHGH�YDORUDU�OD�DXWpQWLFD�IXQFLRQDOLGDG�GHO�PLVPR�HQ�FXDQWR�UHVSXHVWD�D�GLFKDQHFHVLGDG��$Vt��VL�FRJHPRV�WUHV�LJOHVLDV�GH�0LJXHO�)LVDF�³$OFREHQGDV��9LWRULD�\�6DQWD�$QDGH�0RUDWDOD]��SRU�HMHPSOR³�HQFRQWUDPRV�HQ�HOODV�FXDOLGDGHV�FRPXQHV�TXH�GHILQHQ�HVH�OXJDUGHO�©VDFUXPª��SDUHGHV�VLQ�YDQRV��GHVQXGDV��GRQGH�HO�FHUUDPLHQWR�HV�D�OD�YH]�OD�~QLFD�HVWUXF�WXUD�GHO�HGLILFLR�\�HO�PRWLYR�EiVLFR�TXH�FXDOLILFD�HO�HVSDFLR����(Q�DXVHQFLD�GH�UHIHUHQFLDV�WR�SRJUiILFDV��HQ�VXV� LJOHVLDV� OD� OX]� VH�FRQVWLWX\H�FRPR�~QLFR�HOHPHQWR�RUGHQDGRU�GHO� UHFLQWRVDJUDGR��XQD�OX]�TXH�MHUDUTXL]D�ORV�HVSDFLRV�\�FRQWULEX\H�DO�VLPEROLVPR�JHQHUDO�GHO�WHPSOR�3HUR�SDUD�TXH�OD�OX]�RUGHQH�GHEH�SURFHGHU�GH�IXHQWHV�LQGLUHFWDV��TXH�QR�VXJLHUDQ�FRQWLQXL�GDG�FRQ�HO� H[WHULRU�� DVt�� ORV� IRFRV�GH� OX]�GLIXVD�� LQWHQVD� VREUH�HO� OXJDU�GHO� VDFULILFLR�� DtVODQFDGD�YH]�PiV�GH�OD�UHDOLGDG�H[WHUQD�\�DSRUWDQ�HO�Pi[LPR�VHQWLGR�DO�WHPSOR��DGHPiV��OD�GXUH]DGH�ORV�PXURV�\�PDWHULDOHV�OHV�FRQILHUHQ�XQ�FLHUWR�WRQR�EpOLFR�R�GH�UHWRUQR�D�OD�DUTXLWHFWXUDFDWDFXPEDO�)LVDF�GHIHQGtD�TXH�OD�FXDOLGDG�VDFUD�GH�XQ�WHPSOR�QR�KDEtD�GH�VHU�VROR�FRPSUHQVLEOH�LQ�WHOHFWXDOPHQWH��VLQR�WDPELpQ�D�WUDYpV�GH�ORV�VHQWLGRV��\�TXH�OD�WpFQLFD�TXH�FRQVWUXtD�ORV�WHP�SORV�QR�WHQtD�SRU�TXp�GLIHULU�GH�OD�GH�FXDOTXLHU�RWUR�HGLILFLR�FRQWHPSRUiQHR��(VWR�MXVWLILFDUtDOD�LQFOXVLyQ�GH�XQRV�©HOHPHQWRV�GH�WUDVFHQGHQFLDª��TXH�KLFLHUDQ�GHO�HVSDFLR�LQWHUQR�XQ�HVSD�FLR�PtVWLFR��UHIOHMR�GH�OD�DFWLWXG�GHO�FUH\HQWH�DQWH�ORV�PLVWHULRV�GH�OD�UHOLJLyQ��©(O�SUREOHPDGH�OD�DUTXLWHFWXUD�UHOLJLRVD�FRQVLVWH�HQ�FUHDU�XQ�UHFLQWR�DSWR�SDUD�OD�DVLVWHQFLD�GH�ORV�ILHOHV�DOD�PLVD�\�D�ODV�GHPiV�SUiFWLFDV�OLW~UJLFDV��SHUR�DGHPiV��TXH�HVRV�ILHOHV�VH�YHDQ�HQYXHOWRV�HQXQ�DPELHQWH�PtVWLFR� �«��HQ�XQ� WRUEHOOLQR�TXH� OHV�DUUDVWUH��TXH� OHV�HOHYH� �«��TXH� OHV�FRQ�PXHYDª����6H�WUDWDUtD�GH�TXH�©DTXHO�HVSDFLR�DUTXLWHFWyQLFR�TXH�YD�D�GHVWLQDUVH�DO�FXOWR�VDJUD�GR� WHQJD� ¶XQ�QR� VH�TXp·� WUDQVFHQGHQWH�TXH�SURGX]FD�HQ� ORV� ILHOHV�HO� HIHFWR� VHQVRULDO�GH� OR2WUR��GH�OR�TXH�HVWi�IXHUD�GH�HOORVª���

�� (O�SROR�RSXHVWR�HVWDUtD�UHSUHVHQWDGR�SRU�OD�FDSLOOD�GHO�SROLWpFQLFR�GH�2WDQLHPL��)LQODQGLD��GH.DLMD� \�+HLNL� 6LUHQ� �9LG�� FDS�� ����� GRQGH� GHELGR� D� OD� WUDQVSDUHQFLD� GHO� FHUUDPLHQWR�� HO� HVSDFLR� VHGLOX\H�HQ�HO�PXQGR�H[WHUQR��LQVHUWiQGROR�HQ�HO�ERVTXH�FRQWLJXR�HQ�XQD�VXHUWH�GH�SDQWHtVPR��� )LVDF�6HUQD��0���©%XVFDQGR�XQ�QXHYR�$UWH�6DFURª��7UDKH�1RV�������������FLWDGR�HQ��0RUDOHV�6D�UR��0�&���©/D�DUTXLWHFWXUD�GH�0LJXHO�)LVDFª������ ,GHP�� ©$OJXQDV� FRQVLGHUDFLRQHV� VREUH� HO� HVSDFLR� DUTXLWHFWyQLFR� VDJUDGRª�� $WOiQWLGD�� ����������������
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3DUD�)LVDF�� OD� DUTXLWHFWXUD� UHOLJLRVD� GH� WRGDV� ODV� pSRFDV� KDEtD� WHQLGR� WUHV� FDUDFWHUtVWLFDVLQHOXGLEOHV�� VDFUDOLGDG�� DGHFXDFLyQ� \� DFWXDOLGDG���� (Q� VX� DUWtFXOR� ©$OJXQDV� FRQVLGHUDFLRQHVVREUH�HO� HVSDFLR�DUTXLWHFWyQLFR� VDJUDGRª�� VH�SUHJXQWDED�SRU� ODV� FDUDFWHUtVWLFDV�GHO� HVSDFLRVDFUR� FRQWHPSRUiQHR��<� QR� FRQWHVWDED�� /R� ~QLFR� TXH� GDED� SRU� VHJXUR� HV� TXH� HO� HVSDFLRVDJUDGR�GHEHUtD�SRVLELOLWDU�HO�HQFXHQWUR�FRQ�©OR�RWURª�)LVDF�VDEtD�TXH��FRQ�HO�ILQ�GH�IDFLOLWDU�HO�DFFHVR�D�OR�VREUHQDWXUDO��ORV�DUTXLWHFWRV�DQWLJXRVUHFXUULHURQ� D� OR� DUWLILFLRVR�³HVSDFLR�� HVWUXFWXUDV�� LOXPLQDFLyQ³� SDUD� GLVWDQFLDUVH� GH� XQPXQGR�FDVL�VLQ�GHVFXEULU��GRPLQDGR�SRU�OD�QDWXUDOH]D��VDEtD�TXH�D�PHGLGD�TXH�OD�KXPDQLGDGIXH�DYDQ]DQGR�HQ�VXV�FRQRFLPLHQWRV�FLHQWtILFRV��VX�FDSDFLGDG�GH�DVRPEUR�KDEtD�GLVPLQXLGR�PLHQWUDV�FUHFtD�VX�HVFHSWLFLVPR�DQWH�WRGR�OR�TXH�QR�VH�SXGLHVH�FRPSUREDU�GH�PDQHUD�HPSt�ULFD��WDPELpQ�VDEtD�TXH��HQ�ORV�XPEUDOHV�GHO�VLJOR�;;��ODV�QXHYDV�RULHQWDFLRQHV�GH�OD�FLHQFLDUHODWLYLVWD�VRFDYDURQ�ODV�FHUWH]DV�GH�XQD�UDFLRQDOLGDG�TXH�VH�FUHtD�LQGHVWUXFWLEOH��DEULHQGR�GHQXHYR�ODV�SXHUWDV�GHO�PLVWHULR��\��ILQDOPHQWH��VDEtD�TXH�OD�VRFLHGDG�GH�VX�WLHPSR�HUD��HQ�PX�FKRV�DVSHFWRV��LQYHUVD�D�OD�DQWLJXD��HQ�HO�VHQWLGR�GH�TXH�OR�DUWLILFLDO�\�OR�HVSHFWDFXODU�VH�KD�EtDQ�FRQYHUWLGR�HQ�IHQyPHQRV�FRUULHQWHV�\�VDWXUDGRUHV�3RU�HVR�)LVDF�VH�SUHJXQWDED�FXiO�HUD�HO�VLJQR�TXH�HO�DUTXLWHFWR�GHEHUtD�XWLOL]DU�SDUD�VXJHULU©OR�RWURª��HO�VLJQR�TXH�FRQWXYLHVH�HO�PHQVDMH�GH�WUDVFHQGHQFLD�\�GH�UHOLJLRVLGDG�TXH�KLFLHUDYLEUDU�DO�KRPEUH��©1R�OR�VDEHPRV��6L�DFDVR�VDEHPRV�OR�TXH�QR�KD�GH�VHU��QL�PiJLFR��QL�VRU�SUHQGHQWH�� QL� HVFHQRJUiILFR�� QL� OXMRVR���ª�<�SURVHJXtD�³\� HVWR� HUD� OR� IXQGDPHQWDO³�� ©'HPRPHQWR��FUHR�TXH�KD\�TXH�WHQHU�OD�KXPLOGDG�GH�HVSHUDU��OLPSLDQGR�GH�HVFHQRJUDItD�\�WHD�WUDOLGDG��GH�DUWLILFLDOLGDG�\�ILQJLPLHQWRV��HO�HVSDFLR�TXH�TXHUHPRV�TXH�VHD�VDJUDGR��WUDEDMDQGRFRQ�KXPLOGH�VHQFLOOH]�DO�VHUYLFLR�GH�OD�PiV�HVWULFWD�QHFHVLGDG�OLW~UJLFD��VLQ�EXVFDU�VRUSUHVDVHVWUXFWXUDOHV�� VLQ� UHEXVFDU� FDOLGDGHV�\� WH[WXUDV� VXSHUILFLDOHV�� VLQ� UHFXUULU� D� WpFQLFDV� DXGLRYL�VXDOHV� HOHFWUyQLFDV� LQQHFHVDULDV�� 6RODPHQWH� FRQ� OD� YHUGDG�� HO� HVSDFLR� MXVWR� SDUD� FRELMDU� ODLJOHVLD�� UHVXHOWR�FRQ� OD� WpFQLFD�PiV�HILFD]�\�FRQ� ORV�PDWHULDOHV�PiV�HFRQyPLFRV��KLHUUR��FH�PHQWR��ODGULOORV��SLHGUD��PDGHUD����\�DPRUª����<�GHFLPRV�TXH�HVWR�HUD�OR�SULPRUGLDO�SRUTXH�VXWUD\HFWRULD� TXLVR� UHVSRQGHU� D� HVWH� SDWUyQ��<� SRU� HVR� QRVRWURV� OD� KHPRV� WLWXODGR�� ©0LJXHO)LVDF��OD�DUTXLWHFWXUD�UHOLJLRVD�FRPR�SUD[LVª�
�� &I�� tGHP�� ©3UREOHPDV� GH� OD� $UTXLWHFWXUD� 5HOLJLRVD� DFWXDOª�� $�� �� �������� ��� 0RUDOHV�� )��©$UTXLWHFWXUD�UHOLJLRVD�GH�0LJXHO�)LVDFª�������$WOiQWLGD��������������������������,EtGHP�����
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$GHPiV��FRQ�HO�WLHPSR�IXH�FRQYHQFLpQGRVH�GH�TXH��SDUD�HO�KRPEUH�GHO�VLJOR�;;��OR�VD�JUDGR�KDEtD�GHMDGR�GH�LGHQWLILFDUVH�FRQ�OR�IDQWiVWLFR��<�DVt��WUDV� ORV�©H[FHVRV� LOXVLRQtVWLFRVªGH�VX�SULPHUD�pSRFD� �TXH�pO�QR�FRQVLGHUDED�FRPR� WDOHV�� VLQR�FRPR�VLPSOHV� ©D\XGDVª��� FR�PHQ]y�D�SRVWXODU�OD�FUHDFLyQ�GH�HVSDFLRV�YDFtRV�\�VLOHQFLRVRV��HVSDFLRV�GHQVRV�GH�LQWHQFLRQHVHQ�GRQGH�HUD�SRVLEOH�PDQWHQHU�XQ�VHQFLOOR�GLiORJR�FRQ�HO�&UHDGRU�GHVGH�HO�IRQGR�GH�OD�SUR�SLD�FRQFLHQFLD��\�UHFLQWRV�TXH�QR�VyOR�D\XGDVHQ�D�ORV�KRPEUHV�D�DFHUFDUVH�D�'LRV��VLQR�TXHIDFLOLWDVHQ�OD�DVLVWHQFLD�FRPXQLWDULD�DO�VDFULILFLR�GH�OD�(XFDULVWtD�
���� )81&,21$/,602�/,7Ó5*,&2
'HVGH�XQ�SXQWR�GH�YLVWD�VHPiQWLFR��OD�MXVWLILFDFLyQ�GH�OD�WUDVFHQGHQFLD�GHO�HVSDFLR�VDJUD�GR� OD� UHDOL]y�D� WUDYpV�GH�VX�RSRVLFLyQ�DO�DFDGHPLFLVPR��\�GH� OD�FUtWLFD�³XQ� WDQWR� LQJHQXD�FRPR�\D�KHPRV�DQRWDGR³�GHO�UDFLRQDOLVPR��)LVDF�HQWHQGtD�TXH�HO�UDFLRQDOLVPR�QR�VH�KDEtDSODQWHDGR�QLQJ~Q�FDUiFWHU�HVSHFLDO�SDUD�HO�WHPSOR��\�VH�KDEtD�OLPLWDGR�D�DSOLFDU�XQDV�IRUPDVJHQHUDOHV�HQ�ODV�TXH�VRODPHQWH�VH�EXVFDED�OD�H[SUHVLyQ�GH�XQD�EHOOD�IRUPXODFLyQ�PDWHPiWLFD�GDQGR� OXJDU� D� ORV� SRSXODUPHQWH� OODPDGRV� ©WHPSORV�FLQHª� R� ©WHPSORV�JDUDMHª�� &RQVLGHUDEDDTXHOORV�HVSDFLRV�IUtRV�\�DEVWUDFWRV�FRPR�GHVKXPDQL]DGRV��\�SURSXJQDED�OD�VXVWLWXFLyQ�GHOXQLYHUVR�HXFOLGLDQR��FHUUDGR�\�SHUIHFWR��SRU�XQD�FLHQFLD� WUDQVFHQGLGD�TXH�HVFDSDVH�D� OD� UD�FLRQDOL]DFLyQ�WRWDO��(UD�QHFHVDULR�FRQVHJXLU�XQ�HVSDFLR�©PXFKR�PHQRV�UDFLRQDO��PXFKR�PH�QRV� LQWHOLJLEOH� \�PXFKR�PiV� FDUJDGR� GH� WUDVFHQGHQFLD�� GH�PLVWHULR� \� GH� VDFUDOLGDG� TXH� HOXQLYHUVR� TXH� SHQVDEDQ� KDEtDQ� FDVL� WHUPLQDGR� GH� GHVFXEULU� ORV� UDFLRQDOLVWDVª���� 3RU� HVR� ODFRQVHFXHQFLD�LQPHGLDWD�FRQVLVWLy�HQ�LQWURGXFLU�HQ�HO�SUR\HFWR�HO�IDFWRU�SVLFROyJLFR��QR�VXV�FHSWLEOH�GH�HQFHUUDUVH�HQ�ORV�UtJLGRV�HVTXHPDV�DQWHULRUHV��3HUR�)LVDF�TXLVR�WDPELpQ�VHSDUDUVHGH�OD�WHQGHQFLD�RSXHVWD�HQ�OD�TXH�WRGR�HO�HVIXHU]R�LED�GLULJLGR�D�ORJUDU�XQ�FOtPD[�©HVSLULWXDOª�UHOHJDQGR�XQRV�IDFWRUHV�PDWHULDOHV�TXH�WHQtDQ�JUDQ� LPSRUWDQFLD�HQ�FXDOTXLHU� WLSR�GH�DUTXL�WHFWXUD�(Q�HVWH�FRQWH[WR��)LVDF�SURSXJQDED�XQD� OtQHD�D� VHJXLU� HQ� ODV�QXHYDV�FRQVWUXFFLRQHV�GHLJOHVLDV��$GHPiV�GH�KDFHU�KLQFDSLp�HQ�OD�DILUPDFLyQ�GH�ORV�YDORUHV�WUDVFHQGHQWHV�\�HQ�OD�QHJD�FLyQ�GHO�UDFLRQDOLVPR��DQLPDED�D�TXH�OD�DUTXLWHFWXUD�VH�PDQLIHVWDVH�FRPR�FULVWLDQD�\�DFWXDO��\TXH�HO�WHPSOR�QR�VROR�VLUYLHVH�SDUD�HO�FXOWR�VLQR�TXH�WDPELpQ�UHIOHMDVH�XQDV�GLUHFWULFHV�UHOL�JLRVDV�\�OLW~UJLFDV�GHWHUPLQDGDV��(O�HOHPHQWR�TXH�KDEtD�GH�GHWHUPLQDU�HO�DVSHFWR�GH�ODV�LJOH�
���,EtGHP�����
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VLDV�VHUtD�OD�SURSLD�FHOHEUDFLyQ�OLW~UJLFD��SRU�OR�TXH�HO�SUHVELWHULR�VH�KDEUtD�GH�UHVDOWDU�FRPROXJDU�GH�PD\RU�UDQJR�GHQWUR�GHO�HVSDFLR�LQWHUQR�GHO�HGLILFLR��(VD�SULRULGDG�WDPELpQ�GHEHUtDUHIOHMDUVH�HQ�OD�SODQWD��SRU�HOOR��HQ�ORV�SULPHURV�PRPHQWRV�GHVFDUWy�WDQWR�OD�SODQWD�FLUFXODUFRPR�OD�HOtSWLFD��DGRSWDQGR�XQD�VLPHWUtD�TXH�SULYLOHJLDED�HO�HMH�ORQJLWXGLQDO�(VWRV�SUHVXSXHVWRV�WXYLHURQ�FRPR�FRQVHFXHQFLD�XQD�H[WUDRUGLQDULD�FXDOLILFDFLyQ�GHO�HV�SDFLR�LQWHUQR�HQ�GHWULPHQWR�GHO�DVSHFWR�H[WHUQR��+D\�TXH�HQWHQGHU�TXH�)LVDF�VH�HQIUHQWDED�DOD�YH]�FRQ�GRV�HOHPHQWRV�DQWDJyQLFRV��HO�DFDGHPLFLVPR�IRUPDOLVWD�\�XQ�UDFLRQDOLVPR�HQWHQ�GLGR�FRPR�HVWLOR��3RU�HVR�VH�RSXVR�D�HOORV�FRQ�XQ�IXQFLRQDOLVPR�UDGLFDO�TXH�QRVRWURV� OHH�PRV�FRPR�LQJHQXR��SURSLR�GH�XQ�PRPHQWR�DXURUDO��3HUR�)LVDF��TXH�SRVHtD�OD�UDGLFDOLGDG�GHOFRQYHUVR��HUD�WDMDQWH�HQ�VXV�SULQFLSLRV��DILUPDQGR�TXH�HO�~QLFR�FDPLQR�SDUD�OD�QXHYD�DUTXL�WHFWXUD�UHOLJLRVD�FRQVLVWtD�HQ�XQD�FRPSOHWD�VXPLVLyQ�D�OD�OLWXUJLD����3RU�HMHPSOR��HVWDUi�WRWDO�PHQWH�HQ�FRQWUD�GHO� FDPELR�GH�XVR�TXH�KLVWyULFDPHQWH� VH�KD�SURGXFLGR�HQWUH� WHPSORV�GHGLVWLQWDV� UHOLJLRQHV�� \D� TXH� QR� DFHUWDED� D� FRPSUHQGHU� FyPR� XQ� HVSDFLR� SRGtD� VHU� VLPSOH�PHQWH�XQ�FRQWHQHGRU��([SOLFD�FyPR�ODV�PH]TXLWDV��HQ�VX�XQLGLUHFFLRQDOLGDG��HVWDEDQ�SHQVD�GDV�SDUD�OD�RUDFLyQ�LQGLYLGXDO��FRPR�ORV�RUDWRULRV���PLHQWUDV�TXH�ODV�LJOHVLDV��HQ�FDPELR��UHV�SRQGtDQ�D�OD�QHFHVLGDG�GH�OD�RUDFLyQ�FRPXQLWDULD����$Vt��OD�FRQRFLGD�Pi[LPD�©OD�IRUPD�VLJXHD�OD�IXQFLyQª�VHUi�DSOLFDGD�SRU�pO�FDVL�DO�SLH�GH�OD�OHWUD�HQ�OD�LQWHUSUHWDFLyQ�FURPiWLFD�GH�ORVGLVWLQWRV�HVSDFLRV�R�HQ�OD�IRUPD�GH�FRORFDU�D�OD�JHQWH��FUHDQGR�©HVWXFKHVª�R�©WUDMHV�D�OD�PHGL�GDª�� SHUIHFWDPHQWH�UHFRQRFLEOHV�FRPR�WDOHV��\�VREUH�WRGR��HQ�VX�WHRUtD�VREUH�HO�GLQDPLVPRHVSDFLDO�
���� (/�',1$0,602�(63$&,$/
(VWD�WHRUtD�)LVDF�OD�HQXQFLDED�DVt��©8QD�LJOHVLD�FDWyOLFD�FUHR�TXH�QR�HV�VyOR�XQ�WUR]R�GH�DL�UH� VDJUDGR��(V� XQ� WUR]R� GH� DLUH� VDJUDGR� HQ�PRYLPLHQWR��(V� XQ� UHFLQWR� GLQiPLFR�� FRQ� XQ
���)LVDF�SDUHFH�HQ�HVWH�SXQWR�FDVL�XQ�FRPSRQHQWH�PiV�GH�OD�©1HXH�6DFKOLFKNHLWª��� /DV�YDULDQWHV�IRUPDOHV�TXH�SURSRQGUi�VH�DSR\DEDQ�HQ�XQD�VyOLGD�IRUPDFLyQ�WHROyJLFD��'RV�GH�WDOOHV�SXHGHQ�VHU�VLJQLILFDWLYRV�D�HVWH�UHVSHFWR��XQR�HV�HO�KHFKR�GH�TXH�HQ�VX�GLVFXUVR�GLVWLQJD�IXQ�FLRQDOPHQWH�ORV�HVSDFLRV�TXH�DFRJHQ�ORV�©VDFUDPHQWRV�GH�YLYRVª�³&RQILUPDFLyQ��(XFDULVWtD��2UGHQ6DFHUGRWDO� \�0DWULPRQLR³�GH� ORV� ©VDFUDPHQWRV�GH�PXHUWRVª�³%DXWLVPR��3HQLWHQFLD� \�8QFLyQ�GHORV�(QIHUPRV³��HO�RWUR�HV�TXH�DQWHV�GHO�&RQFLOLR�9DWLFDQR�,,��)LVDF�VH�UHILHUD�DO�S~EOLFR�GH�VXV�LJOH�VLDV�FRQ�HO�QRPEUH�GH�©DVLVWHQWHVª��SDUD�GHVSXpV�SDVDU�D�KDEODU�GH�©SDUWLFLSDQWHVª��HQ�FODUD�VLQWRQtDFRQ� ODV� GLUHFWULFHV� HFOHVLDOHV� �FI�� 3OD]DROD�$UWROD�� -��� ©0LJXHO� )LVDF��(O� DIiQ� GH� FUHDUª��$UV� 6DFUD�� ���������������&I��)LVDF�6HUQD��0���©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD�����
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GLQDPLVPR�TXH�HV�FRQVHFXHQFLD�GH�OD�UHDOLGDG�YLYD�GHO�6DFULILFLR�GHO�$OWDU��GH�OD�LQFRUSRUD�FLyQ�GH�ORV�ILHOHV�DO�VDFULILFLR��GH�OD�&RPXQLyQ�GH�ORV�6DQWRV��GH�OD�SUHVHQFLD�UHDO�GH�-HV~V�HQOD�(XFDULVWtDª����(O�GLQDPLVPR�HUD�HO�PRYLPLHQWR�FDVL�PDWHULDO�GHO�DPELHQWH��GHO�DLUH��KDFLD�HODOWDU��©(Q�PL�FRQFHSFLyQ�GH�XQD�LJOHVLD�FDWyOLFD�FRQVLGHUR�TXH�QR�VyOR�VH�OH�SUHVHQWD�DO�DU�TXLWHFWR�HO�SUREOHPD�GH�FUHDU�XQ�UHFLQWR�VDJUDGR��XQ�WUR]R�GH�DLUH�HQ�TXH�ORV�ILHOHV�VH�VLHQWDQDWUDtGRV�D�OD�RUDFLyQ��VLQR�TXH�DGHPiV�HV�QHFHVDULD�OD�FUHDFLyQ�GH�XQ�FLHUWR�GLQDPLVPR�KDFLDXQ�SXQWR��HO�DOWDU��\D�TXH�OD�RUDFLyQ�GH�XQ�FDWyOLFR�HV�XQD�RUDFLyQ�QR�LQGLYLGXDO�H�LQGHSHQ�GLHQWH��VLQR�FROHFWLYD��GH�FRPXQLyQ��&RPXQLyQ�TXH�H[LJH�GLULJLU�OD�DWHQFLyQ�KDFLD�XQ�SXQWRVLQJXODU�HQ�TXH�VH�FHOHEUD�HO�6DQWR�6DFULILFLR�GH�OD�0LVD�R�HQ�HO�TXH�HVWi�HO�6DQWtVLPR�6DFUD�PHQWR�HQ�OD�(XFDULVWtD��(VWD�GREOH�GLVSRVLFLyQ��VDJUDGD�\�GLQiPLFD�KDFLD�XQ�SXQWR��\R�HVWLPRTXH�H[LJH�GHO�DUTXLWHFWR�QR�XQD�HVFHQRJUDItD��«��VLQR�VHQFLOODPHQWH�XQD�D\XGD��XQD�GLVSRVL�FLyQ�PRUIROyJLFD�R�GH�OX]�\�FRORU�TXH�D\XGH�D�HVH�GLQDPLVPRª����(VTXHPiWLFDPHQWH�KDEODQ�GR��HO�DQWLDFDGHPLFLVPR�GH�)LVDF�VLHPSUH�VH�GLVFXOSD�SRU�OR�JUiILFR�GH�VXV�LPiJHQHV���HQ�XQWHPSOR�SUHFRQFLOLDU�VH�HQFRQWUDEDQ�XQDV�SHUVRQDV�TXH�VLPEyOLFDPHQWH�VH�FRORFDEDQ�GHWUiVGHO�VDFHUGRWH�SDUD�TXH�OHV�JXLDVH�KDFLD�HO�FLHOR��HO�HVSDFLR�GHEtD�UHIOHMDU�HVWH�PRYLPLHQWR�KD�FLD� DGHODQWH� \�KDFLD� DUULED��'HVGH�HO�SUR\HFWR�GH�(VFDOGHV� ��������)LVDF� IXH�PHMRUDQGR� VXFRQFHSFLyQ�GHO�GLQDPLVPR��eVWH�SDVDUi�SRU�FXDWUR�HWDSDV�FODUDPHQWH�GLIHUHQFLDGDV��HO�GLQD�PLVPR�HVSDFLDO�SRU�FRQYHUJHQFLD�GH�PXURV�FLHJRV��HO�GLQDPLVPR�GH�OX]�HQ�IXJD�GH�FRORU��HOUHFXUVR�DO�PXUR�GLQiPLFR�\�HO�GLQDPLVPR�SRU�UHLWHUDFLyQ�GH�FRQYHUJHQFLDV�(O�©GLQDPLVPR�HVSDFLDO�SRU�FRQYHUJHQFLD�GH�PXURV�FLHJRVª�OR�XWLOL]y�HQ�(VFDOGHV��9DOOD�GROLG�� HWF�� 6H� SURGXFtD�PHGLDQWH� OD� FRQYHUJHQFLD� GH� ORV� SDUDPHQWRV� ODWHUDOHV� GHVQXGRV�� ODHOHYDFLyQ�KDFLD�HO�DOWDU�GHO�WHFKR�\�GHO�VXHOR��\�XQ�DXPHQWR�JUDGXDO�GH�OD�LQWHQVLGDG�OXPtQLFDKDVWD� OOHJDU� D� XQ� SUHVELWHULR� LQXQGDGR� GH� OX]��$� HVWD� FRQYHUJHQFLD�� )LVDF� VROtD� DxDGLU� XQDOtQHD�GH�HVFDSH�¶LQ�FUHVFHQGR·�TXH�HYLWDED�OD�FODXVWURIRELD�3DUD�FRQVHJXLU�HO� ©GLQDPLVPR�GH� OX]�HQ�IXJD�GH�FRORUª�³FX\R�~QLFR�HMHPSOR�SXUR�IXH$OFREHQGDV³�VH�UHFXUULy�D�XQD�JUDGDFLyQ�FURPiWLFD�GHVGH�ORV�WRQRV�D]XOHV�R�URMRV�KDVWD�ORVEODQFRV�GHO�SUHVELWHULR�� HPSOHDQGR�YLGULHUDV� ODWHUDOHV�TXH� HIHFWXDEDQ� OD� WUDQVLFLyQ� D� WUDYpVGHO�GRUDGR��(Q�UHDOLGDG��$OFREHQGDV�IXH�OD�GXSOLFDFLyQ�GHO�HVTXHPD�GH�9DOODGROLG�FRQ�HVWHQXHYR�PDWL]�

���,GHP��©3UREOHPDV�GH�OD�$UTXLWHFWXUD�5HOLJLRVD�DFWXDOª��$����������������,GHP��©7HRORJDGR�GH�6DQ�3HGUR�0iUWLU�GH�ORV�33��'RPLQLFRV�HQ�0DGULGª��$���������������
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(O�FRQFHSWR�GH�©PXUR�GLQiPLFRª�VH�DSR\DED�HQ�OD�VHQVDFLyQ�VXEMHWLYD�GH�YHORFLGDG��TXH�FRPR�VH�VDEH��GHSHQGH�GH� OD� UHODFLyQ�TXH�H[LVWD�HQWUH�XQ�REMHWR�HQ�PRYLPLHQWR�\�RWUR�HQUHSRVR��6L�QR�HV�SRVLEOH�HVWDEOHFHU�QLQJXQD�UHIHUHQFLD��HVWD�UHODFLyQ�VH�SLHUGH��GLVPLQX\HQGROD� VHQVDFLyQ�GH� YHORFLGDG�TXH� LQFOXVR�SXHGH� OOHJDU� D� DQXODUVH� �FRPR� VXFHGH�� SRU� HMHPSOR�FXDQGR�VH�YLDMD�HQ�DYLyQ�D�JUDQ�DOWXUD���)LVDF�HQWHQGtD�SRU�©PXUR�GLQiPLFRª� OD�GLVSRVLFLyQLQLQWHUUXPSLGD�\�HQYROYHQWH�GH�XQ�PXUR�FXUYR�VLQ�HOHPHQWRV�HQ�GRQGH�OD�YLVWD�SXHGD�HVWD�EOHFHUVH��(VWH�KHFKR�SURGXFH�XQ�GHVOL]DPLHQWR�LQVWLQWLYR��LQVHQVLEOH�\�WDQJHQFLDO�GH�OD�PLUD�GD�KDFLD�HO�DOWDU��/D�GLVSRVLFLyQ�HQ�IXJD�VH�FRPSHQVDED�FRQ�HO�PXUR�ODWHUDO�RSXHVWR��GH�RWUDWH[WXUD� \� FRQ� DFFLGHQWHV� VREUH� ORV� TXH� OD�PLUDGD� SRGtD� ILMDUVH�� \� TXH�� DGHPiV�� DSRUWDED� DOFRQMXQWR�XQ�FLHUWR�FRQWUDSXQWR�HVWpWLFR�3RU�~OWLPR��HO�©GLQDPLVPR�SRU�UHLWHUDFLyQ�GH�FRQYHUJHQFLDVª�FRQVLVWtD�HQ�OD�FRPELQDFLyQGH�ORV�HIHFWRV�SURGXFLGRV�SRU�OD�IXJD�FURPiWLFD��HO�DXPHQWR�JUDGXDO�GH�OD� OXPLQRVLGDG�SRUDGLFLyQ�GH�KXHFRV�\� OD�FRQYHUJHQFLD�HVWUXFWXUDO�GH� ODV�SLH]DV�GH�FXELHUWD�\� ORV�SDUDPHQWRV�)LVDF�OR�TXLVR�SRQHU�HQ�SUiFWLFD�HQ�VXV�SURSXHVWDV�SDUD�&XHQFD��������\�SDUD�OD�FDSLOOD�GH�ORV0LVLRQHURV�GHO�(VStULWX�6DQWR��HQ�&DODKRUUD������������VLQ�FRQVHJXLUOR���&RPR�KD�VHxDODGR�$QJHO�8UUXWLD���� D� WUDYpV�GH� ORV�GLYHUVRV�HVWDGLRV�GH� OD�GLQDPLFLGDG�)LVDF�SURYRFy�XQD�DXWpQWLFD�UHYROXFLyQ�FRQFHSWXDO�DO�UHLQWHUSUHWDU�ODV�FDUDFWHUtVWLFDV�IXQGD�PHQWDOHV�GHO�HVSDFLR�EDUURFR�KDVWD�KDFHUODV�SUiFWLFDPHQWH�LUUHFRQRFLEOHV��FRQYLUWLpQGRODV�HQDOJR�QRYHGRVR�\�VRUSUHQGHQWH��6H�WUDWDED�GH�XQD�UHOHFWXUD� LQFRQVFLHQWH�� LPDJLQDWLYD�\�PX\SHUVRQDO� TXH�� DO� SUHVFLQGLU� GH� FXDOTXLHU� LPSRVLFLyQ� VLPEyOLFD� HQ� OD� FRQILJXUDFLyQ� GH� ODVSODQWDV�³FUX]�JULHJD��FUX]� ODWLQD��QDYH�VDOyQ��HWF�³��DO�DFXGLU�HQ�SODQWD�D�HVTXHPDV�VHFWR�ULDOHV�\�DO�KDFHU�FRQYHUJHU�ODV�PLUDGDV�GH�ORV�DVLVWHQWHV�HQ�HO�DOWDU��FRQVHJXtD�TXH�VH�SURGXMHUDXQD�ySWLPD�SHUFHSFLyQ�GHO� FXOWR�TXH�SRVLELOLWDED� OD� YLYHQFLD�GHO�PLVWHULR�� 6LQ� HPEDUJR�� ODHVSLUDO�RULJLQDGD�SRU�HO�HQWXVLDVPR�\�SRU�OD�YLUXOHQFLD�GHO�GHEDWH�SODQWHDGR�³FRQ�SDUWLGDULRVLQFRQGLFLRQDOHV�\�GHWUDFWRUHV�DEVROXWRV³��SDUHFtDQ�FRQGXFLU�DO�DUTXLWHFWR�KDFLD�XQD�H[SHUL�PHQWDFLyQ� FDGD� YH]�PiV� LQWHQVD� GH� ORV� HIHFWRV� GUDPiWLFRV� TXH� UDWLILFDVH� VXV� KLSyWHVLV� GHSDUWLGD��$IRUWXQDGDPHQWH�QR�VXFHGLy�DVt��\�HQ������-XDQ�3OD]DROD�DQRWDED�TXH�)LVDF�KDEtDVDELGR�GHWHQHUVH�D�WLHPSR�HQ�HVD�WHQGHQFLD��SXHV�KDFLD������GHMy�GH�PRVWUDUVH�SURFOLYH�D�ORVHIHFWLVPRV�HVWpWLFRV�\��SRU�HO�FRQWUDULR��PiV�VHQVLEOH�D�ODV�QHFHVLGDGHV�IXQFLRQDOHV�GH�OD�LJOH�
�� 5HFLHQWHPHQWH�VH�KDQ�SXEOLFDGR�XQDV�IRWRV�GH�OD�PDTXHWD�GH�&XHQFD�TXH�SHUPLWHQ�KDFHUVH�XQDLGHD�EDVWDQWH�H[DFWD�GH�OR�TXH�SXGR�KDEHU�VLGR�HVWH�HIHFWR�OXPtQLFR��FI��3OD]DROD�$UWROD��-���©0LJXHO)LVDF��(O�DIiQ�GH�FUHDUª��$UV�6DFUD�������������������� &I�� ©+LVWRULD� GH� OD� DUTXLWHFWXUD� HVSDxRODª� �W�� 9��� ([FOXVLYD� GH� (GLFLRQHV�3ODQHWD�� =DUDJR]D�����������
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(IHFWLYDPHQWH��KDVWD�ILQDOHV�GH�ORV�DxRV�FLQFXHQWD�QL�OD�HQYROYHQWH�QL�OD�UHVROXFLyQ�GH�ODVHVWUXFWXUDV�HQ� ODV� LJOHVLDV�GH�)LVDF� UHVSRQGtDQ�D� OD� VRILVWLFDGD�HODERUDFLyQ�TXH�RIUHFtDQ� ORVLQWHULRUHV��/D�MXVWLILFDFLyQ�GHO�DXWRU�UDGLFDED�HQ�VX�FRQVFLHQWH�H�LQWHQFLRQDGR�GHVLQWHUpV�SRUOD�LQYHVWLJDFLyQ�GH�HVWUXFWXUDV�HVSHFLDOHV�SDUD�XQRV�HGLILFLRV�TXH�QL�ODV�UHTXHUtDQ�QL�ODV�QHFH�VLWDEDQ��<D�VDEHPRV�TXH�XQD�GH�ODV�SUHPLVDV�TXH�)LVDF�KDEtD�PDQHMDGR�GHVGH�HO�SULQFLSLR�HUDFRQVLGHUDU� TXH� OD� HVWUXFWXUD� QR� HUD� XQ� SUREOHPD� GHWHUPLQDQWH� SDUD� OD� FRQVHFXFLyQ� GH� XQUHFLQWR�VDFUR��WDO�FRPR�OR�KDEtD�VLGR�HQ�RWUDV�pSRFDV��3DUD�pO��HQ�DTXHOOD�pSRFD�VyOR�H[LVWtDQGRV�SUREOHPDV�TXH�SRGtDQ�UHSHUFXWLU�HQ�OD�IRUPD�GHO�WHPSOR�FULVWLDQR��HO�FULWLFLVPR�SOiVWLFR�WHFQROyJLFR�\�HO�UHVXUJLPLHQWR�GH�OD�HVSLULWXDOLGDG��&DGD�XQR�GH�HOORV�SRGtD�REYLDUVH�R�H[DJH�UDUVH��SHUR�VyOR�XQD�DGHFXDGD�FRPSUHQVLyQ�GHO�SUREOHPD�DUURMDUtD� OX]�VREUH� OD�SUD[LV�D�VH�JXLU��©/D�DUTXLWHFWXUD�WLHQH�³\�KD�WHQLGR�VLHPSUH³�HOHPHQWRV�REOLJDGRV�GH�SURJUDPD�\�GHQHFHVLGDGHV� WpFQLFDV�� HFRQyPLFDV�� HWF��� TXH� OD� FRQGLFLRQDQ�� 6LUYLHQGR� FRQ� VLQFHULGDG� HVRVHOHPHQWRV�FRQGLFLRQDGRUHV�WHQHPRV�\D�UHVXHOWD�XQD�JUDQ�SDUWH�GH�OD�H[SUHVLYLGDG�GH�OD�REUDDUTXLWHFWyQLFD��(Q�RWUDV�pSRFDV�HQ�TXH�OD�WpFQLFD�GH�FXEULU�JUDQGHV�HVSDFLRV�HUD�UXGLPHQWD�ULD��FDVL�WRGD�OD�ODERU�FUHDGRUD�GHO�DUTXLWHFWR�TXHGDED�DEVRUELGD�HQ�HVWD�WDUHD��+R\�HVWH�SUR�EOHPD�KD�TXHGDGR�FRORFDGR�HQ� OXJDU� LPSRUWDQWH��SHUR�QR�HO� IXQGDPHQWDO��(O� OXJDU� IXQGD�PHQWDO�OR�KD�GH�RFXSDU�OD�OLWXUJLD�\�ORV�PHGLRV�GH�H[SUHVLYLGDG�HVSDFLDO�TXH�LQWX\D�HO�DUTXL�WHFWR�SDUD�OD�UHVROXFLyQ�GHO�SUREOHPDª���/D� LJOHVLD� QR� QHFHVLWDED� GH� DODUGHV� HVWUXFWXUDOHV� SDUD� HQFRQWUDU� VX� FDUiFWHU� SURSLR�� (QSULPHU�OXJDU�SRUTXH�HQ�HVH�PRPHQWR�OR�VDJUDGR�QR�TXHUtD�H[SUHVDUVH�D�WUDYpV�GH�OR�HVSHFWD�FXODU��DOHJRULVPR���SHUR�WDPELpQ��SRUTXH�ODV�PD\RUHV�FRQFHQWUDFLRQHV�GH�SHUVRQDV�WDPSRFRVH�SURGXFtDQ� HQ� ORV� WHPSORV� �IXQFLRQDOLVPR���(V�PiV��SDUD� DFRJHU� HO� Q~PHUR�GH�SHUVRQDVTXH�VH�UHXQtDQ�KDELWXDOPHQWH�HQ�XQD�LJOHVLD�³TXH�GHVGH�HO�SXQWR�GH�YLVWD�SDVWRUDO�WDPSRFRFRQYHQtD� TXH� IXHUD� H[FHVLYR³�� EDVWDED� FRQ� XQD� HVWUXFWXUD� FRQYHQFLRQDO�� 3RU� HVR� )LVDF
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VLHPSUH�VH�PDQLIHVWy�HQ�FRQWUD�GH�OD�H[DOWDFLyQ�GH�OD�WHFQRORJtD��SUHVHQWH�HQ�HMHPSORV�FRPROD�LJOHVLD�GH� OD�DFDGHPLD�PLOLWDU�GH� OD�©86�)RUFHª��&RORUDGR�6SULQJV��((�88������������GH620��ILJ�����������R�HQ�ORV�K\SDUV�GH�(QULTXH�GH�OD�0RUD�\�)pOL[�&DQGHOD����VLQ�FRPSUHQGHUTXH�D�HVWRV�~OWLPRV�QR�OHV�PRYtD�XQ�DIiQ�HVWUXFWXUDOLVWD�VLQR�OD�SXUD�HFRQRPtD�GHULYDGD�GHODV�FDUHQFLDV�WHFQROyJLFDV�GH�0pMLFR��H[DFWDPHQWH�OD�PLVPD�FUtWLFD�TXH�OXHJR�OH�KDUtDQ�DO�SUR�SLR�)LVDF��3HUR�HQ�FDPELR�Vt�GDED�VX�DSUREDFLyQ�D�OD�EDVtOLFD�GH�/RXUGHV��GH�9DJy��3LQVDUG�\/H�'RQQp��ILJ�������������� UHFRQRFLHQGR�HQ�HVD�VROXFLyQ�XQ�SODQWHDPLHQWR�KRQUDGR�\� UHD�OLVWD�TXH�SUHWHQGtD�UHVSRQGHU�D�XQ�SUREOHPD�UHDO��VLQ�QLQJ~Q�ILQ�HVWpWLFR�3DUD�pO�� OD�PRGHUQLGDG�QR�HVWDED�HQ�HO�HVWUXFWXUDOLVPR��QL�HQ�HO�DUWH�SRU�HO�DUWH��QL�HQ�ODH[DOWDFLyQ�LUUDFLRQDO�GHO�VHQWLPLHQWR�UHOLJLRVR��6H�IXH�GDQGR�FXHQWD�GH�HOOR�SURJUHVLYDPHQWH�VHJ~Q�LED�FRQVWUX\HQGR�VXV�WHPSORV��LQFRUSRUiQGRVH�D�OD�PRGHUQLGDG�©LQWHJUDOª�SRFR�D�SR�FR��(Q�������$GROIR�*RQ]iOH]�$Pp]TXHWD�VHxDODED�FyPR�)LVDF�HVWDED�FUHDQGR�REMHWRV�DLV�ODGRV��FHUUDGRV��DFDEDGRV�HQ�Vt�PLVPRV��\�TXH�OR�TXH�OHV�URGHDED�SDUHFtD�WDQ�DFFHVRULR��TXHDSHQDV� OH� LQWHUHVDED����(VWD� DFWLWXG�³SDUWLFXODUPHQWH� HYLGHQWH� HQ� VXV� LJOHVLDV� SUHFRQFLOLD�UHV³�QR�UHVSRQGtD�D�XQD�DFWLWXG�PRGHUQD��VLQR�D�XQD�DFWLWXG�DEVROXWDPHQWH�FOiVLFD��WDQ�FOi�VLFD� FRPR� ORV� WHPSORV� JULHJRV� R� ODV� YLOODV� GH� 3DOODGLR�� /R� SURSLDPHQWH�PRGHUQR� VHUtD� ODHTXLYDOHQFLD�GH�WRGRV�ORV�XVRV��OD�LVRWURStD�GHO�HVSDFLR�HQ�GRQGH�VH�PRYtD�HO�HVSHFWDGRU��DOJRTXH�VROR�FRQVHJXLUi�SOHQDPHQWH�DO�ILQDO�GH�VX�YLGD��FXDQGR�FRQVWUX\D�OD�SDUURTXLD�GH�1XHV�WUD�6HxRUD�)ORU�GHO�&DUPHOR��ILJ��������
���� /$�,17(*5$&,Ð1�'(�/$6�$57(6
&XDOTXLHUD�TXH�VH�DFHUFD�D�OD�REUD�UHOLJLRVD�GH�)LVDF�FRPSUXHED�LQPHGLDWDPHQWH�VX�LQWH�UpV�SRU�FRODERUDU�FRQ�DUWLVWDV�SOiVWLFRV��)UHQWH�D�RWURV�DUTXLWHFWRV�TXH�RSLQDEDQ�TXH� OD�DU�TXLWHFWXUD�SRVHtD�ODV�VXILFLHQWHV�SRWHQFLDOLGDGHV�FRPR�SDUD�FDUDFWHUL]DU�JOREDOPHQWH�HO�HVSD�FLR�³2t]D��6RWD��&DEUHUR³��OD�FRQFHSFLyQ�IUDJPHQWDULD�GHO�KHFKR�SUR\HFWXDO�TXH�PDQWLHQH)LVDF�OH�OOHYD�D�SRVSRQHU�KDVWD�HO�FXDUWR�OXJDU�HO�©XQ�QR�VH�TXpª��\�QR�VROR�D�UHOHJDUOR�DO�ILQDOGHO�SURFHVR��VLQR�D�KDFHUOR�GHVGH�XQD�PDQHUD�OLQHDO�GH�WUDEDMDU��6L�6RWD�X�2t]D�³SRU�VHJXLUFRQ�ORV�PLVPRV�HMHPSORV³�SUR\HFWDQ�GHVGH�XQD�LQWXLFLyQ�PiV�R�PHQRV�H[SOtFLWD�³HO�RIL�
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FLR��OD�PHPRULD�GH�OD�IRUPD��OD�VHQVLELOLGDG�KLVWyULFD�\�GHO�OXJDU��R�VX�YROXQWDULD�QHJDFLyQ�³FRQMXJDQGR�HQ�HVSLUDO� WRGRV�HVWRV� LQJUHGLHQWHV��HO�PRGR�GH�WUDEDMR�GH�)LVDF�HV� OLQHDO��XQR�GRV��WUHV�\�FXDWUR��2��DO�PHQRV��pO�DVt�OR�DILUPD��(VWR�MXVWLILFDUtD�HQ�SDUWH�OD�GHMDFLyQ�GH�HVH©XQ�QR�VH�TXpª�HQ�PDQRV�GH�HVSHFLDOLVWDV�� ORV�DUWLVWDV�SOiVWLFRV��2WUR�SRVLEOH�PyYLO�VHUtD� ODLQWHQFLyQ�GH�LQWURGXFLU�OD�PHUD�FRQVWUXFFLyQ�HQ�HO�WHUUHQR�GH�OD�FXOWXUD��FRQ�OD�UHSHUFXVLyQLQWHOHFWXDO�\�RSHUDWLYD�TXH�HOOR�VXSRQtD��2�VLPSOHPHQWH��HQ�YROYHU�D�UHFODPDU�SDUD�OD�DUTXL�WHFWXUD�HO�SDSHO�GH�DJOXWLQDGRUD�GH� ODV�DUWHV�DO� IUHQWH�GH� OD� FDXVD�FRP~Q�GH� OD� DUTXLWHFWXUDUHOLJLRVD��HQWRQDU�XQ�FDQWR�GH�DODEDQ]D�DO�&UHDGRU�(Q�FXDOTXLHU�FDVR��OD�QyPLQD�GH�DUWLVWDV�TXH�FRODERUDURQ�FRQ�)LVDF�HQ�VXV�LJOHVLDV�HV�PX\DPSOLD��$QRWDPRV�ORV�SULQFLSDOHV�3LQWRUHV��5DPyQ�6WRO]��(VStULWX�6DQWR���7HUHVD�6iQFKH]�*DYLWR��9LUJHQ�GH�ODV�1LHYHV���$�ÓEHGD��0RUDWDOD]���ÉOYDUR�'HOJDGR��$UFDV�5HDOHV�(VFXOWRUHV��&ULVWLQR�0DOOR�� -RUJH�2WHL]D� \� -RVp�&DSX]� �$UFDV�5HDOHV���$PDGHR�*DELQR�/D�$VXQFLyQ��� -RVp�/XLV�6iQFKH]� �$OFREHQGDV��0RUDWDOD]�\�6DQWD�&UX]��� -XDQ�GH�$GVXDUD�(VStULWX�6DQWR��9LUJHQ�GH�ODV�1LHYHV���/DL]�&DPSRV��1XHVWUD�6HxRUD�GH�ORV�ÉQJHOHV���3DEOR6HUUDQR��$OFREHQGDV��9LWRULD��6DQWD�&UX]���6XVDQD�&��3RODF��$OFREHQGDV�9LGULHURV��$GROIR�:LQWHUPLW]��$OFREHQGDV���)UDQFLVFR�)DUUHUDV��$OFREHQGDV��9LWRULD���-R�Vp�0DUtD�GH�/DEUD��$UFDV�5HDOHV��$OFREHQGDV��)RWyJUDIRV��*DEULHO�&XDOODGy��$OFREHQGDV���-RDTXtQ�GHO�3DODFLR�©.LQGHOª��$UFDV�5HDOHV��$OEHUWR�6FKRPPHU��9LWRULD��&RPR�VH�SXHGH�DSUHFLDU��VRODPHQWH�H[LVWHQ�FRODERUDGRUHV�HQ�ODV�REUDV�HMHFXWDGDV��\D�TXH)LVDF�QXQFD�UHDOL]DUtD�XQD�LJOHVLD�SDUD�XQD�SLQWXUD�R�XQD�HVFXOWXUD��\� WDPSRFR�KD\�VLPXOWD�QHLGDG�� LQWHUUHODFLyQ�� FRPR�RFXUUH� FRQ�)HUQiQGH]� GHO�$PR�R� FRQ�)HUQiQGH]�$OED����'HODUWLVWD�VH�HVSHUD�SURIHVLRQDOLGDG�HQ�VX�FDPSR��VLHPSUH�GHQWUR�GH�OD�GLVSRVLFLyQ�MHUiUTXLFD�\GH�OD�VHSDUDFLyQ�GH�IXQFLRQHV�TXH�H[LJH�HO�MXHJR�GH�ODV�UHVSRQVDELOLGDGHV�
���� (/�352%/(0$�'(�/$�,&212*5$)Ì$
%DMR�HVWD�DFWXDFLyQ�LQWHUGLVFLSOLQDU�VXEVLVWtD�XQD�UHIOH[LyQ�PiV�JOREDO�VREUH�OD�LFRQRJUDItD�TXH� DEDUFDED� WDQWR� OD� FXDOLGDG�GH� ODV� LPiJHQHV� FRPR� VX� FDQWLGDG��)LVDF� DUJXPHQWDED� TXH
���9LG��FDSV�����\���
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HUDQ�WUHV�ORV�WLSRV�GH�UD]RQHV�TXH�MXVWLILFDEDQ�OD�LFRQRJUDItD�GHO�WHPSOR��FDWHTXpWLFDV��GHFR�UDWLYDV�R�PHGLiWLFDV��/DV�SULPHUDV�KDEtDQ�VLGR�PX\�LPSRUWDQWHV�HQ�pSRFDV�SDVDGDV��SHUR�HQHVH�PRPHQWR�KDEtDQ�SHUGLGR� VX� UD]yQ�GH� VHU��/DV� VHJXQGDV� VH� OH� DQWRMDEDQ� LQWROHUDEOHV� DWRGRV� ORV�HIHFWRV��DQWHV�\�DKRUD��<� ODV� WHUFHUDV� OD�YHtD�FRPR� ODV�PiV�DGHFXDGDV��\D�TXH� ODVLPiJHQHV� VLHPSUH� KDEtDQ� FXPSOLGR� VX� SDSHO� FRPR� YHKtFXOR� VHQVRULDO� HQ� HO� FDPLQR� KDFLD'LRV�/D�LQWHQFLyQ�FDWHTXpWLFD�TXH�VH�PDQLIHVWDED�HQ�HO�PXWXR�FRPSOHPHQWR�GH�DUTXLWHFWXUD�HLFRQRJUDItD�OD�H[SRQtD�)LVDF�DO�KDEODU�GH�OD�GHVQXGH]�GH�OD�LJOHVLD�GH�$UFDV�5HDOHV��FRQ�XQDVGHFODUDFLRQHV�TXH�UHIOHMDQ�VX�IDPLOLDULGDG�FRQ�OD�WHRORJtD�HVSLULWXDO�GH�ORV�PtVWLFRV�GHO�VLJOR;9,��©&UHR�TXH�ORV�DUTXLWHFWRV�KHPRV�GH�LQWHQWDU��«��GDU�XQ�SDVR�PiV�HQ�HO�DFHUFDPLHQWRGH�ORV�ILHOHV�D�'LRV��YLHQH�D�VHU��HQ�VX�UHVSHFWLYD�HVFDOD�MHUiUTXLFD��FRPR�SDVDU�GH�OD�RUDFLyQPHGLWDGD�GH�ORV�TXH�FRPLHQ]DQ�D�XQD�RUDFLyQ��QR�GLUp�GH�XQLyQ��SHUR�Vt�GH�TXLHWXG�DO�PHQRV�<�\D�VDEpLV�³FRPR�DGPLUDEOHPHQWH�H[SOLFD�6DQWD�7HUHVD³�TXH�DO�SDVDU�HO�DOPD�GH�XQ�HVWD�GR�D�RWUR�VH�VLHQWH�FRPR�GHVQXGD��OH�IDOWD�DOJR��3HUR�HVH�DOJR��TXH�SXHGH�VHU�~WLO�DO�SULQFLSLR�GHVSXpV�GLILFXOWD�PX\�QRWDEOHPHQWH�HO�SURJUHVR�HVSLULWXDOª���/D�DFWLWXG�DQWH�ODV�LPiJHQHV�IXH�XQD�FXHVWLyQ�TXH�TXHGy�SRFR�H[SOtFLWD�HQ�ODV�GLUHFWULFHVOLW~UJLFDV�GHO�&RQFLOLR�9DWLFDQR�,,��DXQTXH�SDUHFtD�LQGLFDUVH�XQD�FLHUWD�WHQGHQFLD�D�OD�UHGXF�FLyQ��©/D�LPDJLQHUtD�HV�QHFHVDULD��\D�TXH�HQ�GRQGH�QR�OD�KD\�VH�VLHQWH�YDFtR��SHUR�HV�WDPELpQFLHUWR�TXH�GRQGH�OD�KD\�QRV�HVWRUED�� OR�TXH�SUXHED�TXH�KDFH�IDOWD��SHUR�GH�RWUD�PDQHUDª���)LVDF�SUHVFLQGLy�JUDGXDOPHQWH�GH�HOODV��FRQVHUYDQGR�HQ�VXV�LJOHVLDV�PX\�SRFDV��\�VLHPSUH�GHFDOLGDG��$OJXQRV�DxRV�PiV�WDUGH��IUHQWH�DO�SUREOHPD�GH�OD�SUROLIHUDFLyQ�GH�LPiJHQHV�HQ�ORVWHPSORV�SURSRQGUtD�GRV�VROXFLRQHV��HO�VLOHQFLR�GH�OD� LPDJHQ�R�HO�UHFXUVR�DO�©WRNRQRPDª�MD�SRQpV�<D�TXH� UHDOPHQWH� VRQ�PX\�SRFDV� ODV� LPiJHQHV�TXH� WLHQHQ� HO�SULYLOHJLR�GH� DFHUFDUQRV� D'LRV�³H[SOLFDED³��WDPELpQ�KDEtDQ�GH�VHU�PX\�SRFDV�ODV�TXH�VH�GHEHUtDQ�H[SRQHU�D�OD�FRQ�VLGHUDFLyQ�GH�ORV�ILHOHV�HQ�HO�WHPSOR��(O�©WRNRQRPDª�UHVSRQGH�DO�JXVWR�SRU�ORV�HVSDFLRV�OLP�SLRV��WDQ�FRQWUDULR�GH�HVD�FRVWXPEUH�RFFLGHQWDO��DOJR�WRVFD��GH�URGHDUVH�SHUPDQHQWHPHQWH�GHREMHWRV��(Q�-DSyQ��OD�RUQDPHQWDFLyQ�KD�TXHGDGR�UHGXFLGD�D�HVH�SHTXHxR�HVSDFLR��HQ�HO�TXHVH�FRORFDQ�HQ�SRVLFLyQ�DVLPpWULFD�GRV�REMHWRV��XQR��HO�©NDNLPRQRª��PiV�R�PHQRV�HVSLULWXDO�R
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������ /D�FDSLOOD�GHO�(VStULWX�6DQWR(O����GH�RFWXEUH�GH�������HO�GLDULR�©$%&ª�SXEOLFDED�XQ�DUWtFXOR�HQ�HO�TXH�-RVp�&DPyQ$]QDU� URPStD�XQD� ODQ]D�D� IDYRU�GHO� MRYHQ�)LVDF��0HUHFH� OD�SHQD� UHSURGXFLU� DOJXQR�GH� VXVIUDJPHQWRV��\D�TXH�LQFOXVR�VX�OHQJXDMH�XQ�WDQWR�UHWyULFR�D\XGD�D�GHOLPLWDU�HO�FRQWH[WR�GH�HVWDSULPHUD�REUD�YHUGDGHUDPHQWH�VLJQLILFDWLYD�GH�QXHVWUR�DUTXLWHFWR�©&RQIHVDPRV�TXH�QLQJ~Q�PDQMDU�HV�PiV�GHOHLWRVR�SDUD�QXHVWUD�DFWLWXG�FUtWLFD�TXH�OD�FRQ�WHPSODFLyQ� GH� HVWDV� DUTXLWHFWXUDV�� GRQGH� ODV� DXGDFLDV� VH� KDOODQ� IUHQDGDV� SRU� XQDV� QREOHVSUHPLVDV�GH�FODVLFLVPR�\�GH�VREULHGDG�PRQXPHQWDO��&RPHQFHPRV�SRU�OD�LJOHVLD�GHGLFDGD�DO(VStULWX�6DQWR�� WDQ�GLVFXWLGD�� \�SDUD�QRVRWURV�� FRQ�EHOOH]DV� WDQ� LQGLVFXWLEOHV��1R�SRGHPRVSODQWHDU� DKRUD� HO� SUREOHPD� GH� OD� PRGHUQD� LQFHUWLGXPEUH� HVWLOtVWLFD� HQ� ODV� FRQVWUXFFLRQHVUHOLJLRVDV��SHUR�Vt�TXHUHPRV�DILUPDU�TXH�QXHVWUD�VHQVLELOLGDG�QR�WROHUD�\D�HVH�HVWUDJDGR�QHR�JRWLFLVPR��TXH� WRGDYtD�SHUVLVWH�FDQVLQDPHQWH�HQ�DOJXQDV�FRQVWUXFFLRQHV��FRPR�HQ� OD�&DWH�GUDO�GH�OD�$OPXGHQD��\�FX\RV�RUQDPHQWRV�\�HVWUXFWXUD�HVWiQ�HQWUHJDGRV�D�ODFLDV�LPLWDFLRQHVPHGLHYDOHV��¢&XiO�HV�HO�SUREOHPD�HVSDFLDO�TXH�VX�DUTXLWHFWR��VHxRU�)LVDF��KD�UHVXHOWR�HQ�HVWHLQWHULRU�GH�PRGHVWDV�SURSRUFLRQHV"�3XHV�QDGD�PHQRV�TXH�OD�XQLyQ�HQ�XQD�VROD�HQWLGDG�PR�QXPHQWDO��GH�OD�SODQWD�FHQWUDO�\�GH�OD�HVWUXFWXUD�UHFWDQJXODU��TXH�KDQ�VLGR�ORV�SRORV�GH�WRGDVODV�VROXFLRQHV�DUTXLWHFWyQLFDV�FULVWLDQDV��$YDQ]D�OD�QDYH�FRQ�VXV�WUDPRV�GH�EyYHGDV�EDtGDV��\HO�SUHVELWHULR�VH�DEUH�HQ�XQ�JORULRVR�HVSDFLR�FLUFXODU��FXELHUWR�FRQ�F~SXOD�GH�UHFXHUGRV�UDYH�QiWLFRV��<�HV�HVWD�F~SXOD�OD�TXH�VH�PDJQLILFD�DO�H[WHULRU�FRQ�OD�URWXQGD�HQHUJtD�GH�HVD�WRUUH�GH
���)LVDF�6HUQD��0���©1RWDV�VREUH�PL�DUTXLWHFWXUD�UHOLJLRVDª��+$���������������
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HPSDTXH�JUDYH�\�UREXVWR��GHOLEHUDGDPHQWH�UHGXFLGD�D�OD�VLPSOLFLGDG�GHO�FLOLQGUR�SDUD�TXH�VXPDVD�SXHGD�DFWXDU�FRQ�PiV�SRWHQWH�HVTXHPDWLVPR��)LVDF�KD�HOXGLGR�ODV�VROXFLRQHV�DFFHVLEOHV\�KD�SODQWDGR�HVWH�WDPERU�HVFXHWR�\�YLJRURVR��VHFDPHQWH�VHFFLRQDGR��TXH�LPSRQH�XQD�UHSR�VDGD�VROHPQLGDG�VREUH�HVWH�OXJDU�VDJUDGR��7pQJDVH�HQ�FXHQWD��DGHPiV��TXH�HO�PDWHULDO�GH�HVWHPRQXPHQWR� HV� HO� ODGULOOR�� \� WRGD� IiFLO� LQWHUSUHWDFLyQ�PXGpMDU� GH� OD� DUFLOOD� EDQDOL]DUtD� HVWHFRQMXQWR� FRQ� DJRVWDGDV� HYRFDFLRQHV� DUTXHROyJLFDV�� 6yOR� XQD� HVSDGDxD� ODWHUDO� SHUWXUED� ODVLPSOLFLGDG� GH� SHUILOHV� GH� HVWD� REUD� GH� YRO~PHQHV� WDQ� QHWRV�'H� OD� GHFRUDFLyQ� HVFXOWyULFD�GHELGD�D�$GVXDUD��QRV�LQWHUHVDQ�VLQJXODUPHQWH�ORV�UHOLHYHV�GHO�SUHVELWHULR��«��/D�GHFRUDFLyQSLFWyULFD�HQWRQD�FRQ�VXV�OXFHV�DUWLILFLRVDV�OD�JDPD�FURPiWLFD�GH�ORV�PiUPROHV��&RQVLGHUDPRVpVWD�FRPR�OD�PHMRU�REUD�GH�6WRO]��XQR�GH� ORV�SRFRV� WpFQLFRV�DFWXDOHV�GH� OD�SLQWXUD�DO� IUHV�FRª���(O�SUR\HFWR�GH�OD�FDSLOOD�GHO�(VStULWX�6DQWR��ILJ���������SDUWtD�GH�XQ�SLH�IRU]DGR��WDQWR�HQHO� LQWHULRU� FRPR� HQ� HO� H[WHULRU�� SXHV� WUDWDED� GH� FRQYHUWLU� HO� DQWLJXR� VDOyQ� GH� DFWRV� GH� OD©&ROLQD�GH� ORV�&KRSRVª� �$UQLFKHV�\�'RPtQJXH]������������ HQ�XQD� LJOHVLD�SDUD�HO�&6,&���©6H�TXLHUH�TXH�HVWD�LJOHVLD�VHD��HQ�SULPHU�WpUPLQR��FRPR�>XQ@�VXSUHPR�VtPEROR�GH�TXH�WRGDOD�HPSUHVD�LQYHVWLJDGRUD�HVSDxROD�VH�LQVSLUH�HQ�HO�DIiQ�FULVWLDQR�GH�VHUYLU�D�'LRV�\�FRQ�pO�D�OD9HUGDG�\�DO�%LHQ�\��HQ�VHJXQGR�OXJDU��TXH�VHD�FRPR�HO�KRJDU�HVSLULWXDO�GH�WRGRV�ORV�LQYHVWL�JDGRUHV�HVSDxROHV�\�H[WUDQMHURV�TXH�WUDEDMDQ�HQ�HVWH�RUJDQLVPRª����(Q�HVH�PRPHQWR�)LVDF�VHKDOODED�HQWXVLDVPDGR�FRQ�OD�DUTXLWHFWXUD�GHO�TXLQLHQWRV��HQ�OD�TXH�KDEtD�WHQLGR�TXH�SURIXQ�GL]DU�SDUD�DFRPHWHU�VXV�YDULDFLRQHV�QRYHFHQWLVWDV�VREUH�ORV�IXQGDPHQWRV�FOiVLFRV�DSUHQGLGRVHQ�OD�(VFXHOD��SRU�HVR�DILUPDUi�PiV�WDUGH��©8QD�SODQWD�GH�OD�LJOHVLD�PR]iUDEH�GH�6DQ�0LJXHOGH�(VFDODGD�� XQ� UHSHUWRULR�GH� IRUPDV� FOiVLFDV�GH�%UXQHOOHVFKL� \� XQD� ILGHOLGDG�GH�RULJHQ� DOSURJUDPD�UHOLJLRVR�HQ�FXDQWR�D�GLVSRVLFLyQ�GHO�DOWDU��OX]�\�DPELHQWH��IXHURQ�ORV�GDWRV�TXH�PHVLUYLHURQ�GH�EDVHª���

�� ©8Q� FRQMXQWR� PRQXPHQWDOª�� 'LDULR� ©$%&ª�� ���������� UHSURGXFLGR� HQ�� %UDYR� 5HPLV�5��&iQRYDV�$OFDUD]��$���GLU����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª��$UTXLWHFWRV�������������������� &I��3L]]D��$���©*XtD�GH�OD�DUTXLWHFWXUD�GHO�VLJOR�;;��(VSDxDª��(OHFWD��0LODQR�������������*RQ�]iOH]�&DSLWHO�0DUWtQH]��$��� ©/D�FRQVWUXFFLyQ�GH� OD� ¶&ROLQD�GH� ORV�&KRSRV·� HQ�0DGULG� �'H�$QWRQLR)OyUH]�D�0LJXHO�)LVDF�ª��$��������������������� ,EtGHP���������)LVDF�6HUQD��0���©,JOHVLD�GHO�(VStULWX�6DQWR�HQ�0DGULGª�� ,&����� �����������������������,GHP��©,JOHVLD�GHO�(VStULWX�6DQWR��HQ�0DGULGª��5QD����������������������6D���©,JOHVLD�GHO�(VSt�ULWX�6DQWR�GHO�&�6�,�&�ª��&6,&��0DGULG���������)LVDF�6HUQD��0���©,JOHVLD�GHO�(VStULWX�6DQWR��HQ�0DGULGª��5QD������������������ ,GHP��©1RWDV�VREUH�PL�DUTXLWHFWXUD�UHOLJLRVDª��+$�����������������3RU�HO�FRQWUDULR��/XLV�0R\DKDEODUtD�GH�OD�LJOHVLD�GH�(O�6DOYDGRU��HQ�ÓEHGD��V��;9,���GH�$QGUpV�GH�9DQGHOYLUD��FRPR�SUHFHGHQWHGLUHFWR�GH�HVWH�WHPSOR��FI��©,JOHVLD�SDUURTXLDO�GH�6DQ�(VWHEDQª��$�����������������
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)LVDF�GLR�PXFKD�LPSRUWDQFLD�DO�©IXQFLRQDOLVPRª�HQ�HVWH�WHPSOR��XQ�IXQFLRQDOLVPR�TXH�QRHUD�LQWHUSUHWDGR�D�OD�PDQHUD�PHFiQLFD�R�H[FOXVLYDPHQWH�ItVLFD�DO�XVR��VLQR�GHVGH�HO�SXQWR�GHYLVWD�HVSLULWXDO����7DQWR�OD�DUTXLWHFWXUD�FRPR�WRGDV� ODV�GHPiV�DUWHV�TXH�IRUPDEDQ�SDUWH�GHOHGLILFLR�GHEHUtDQ�FRQVHJXLU�XQ�DPELHQWH�SURSLFLR�SDUD�HO�UHFRJLPLHQWR�\�OD�RUDFLyQ����©7UHVIDFWRUHV� VH�KDQ�KHFKR� FRQYHUJHU� HQ� HVWD� LQWHQFLyQ�GH� FRQVHJXLU� XQ� DPELHQWH� HVSLULWXDO�� ODOX]�� OD� RUGHQDFLyQ� JHQHUDO� GHO� FRORU� GH� WRGRV� ORV� HOHPHQWRV� SULQFLSDOHV� \� DFFHVRULRV� GH� ODLJOHVLD�\��SRU�~OWLPR��OD�UHODFLyQ�HQWUH�ORV�PyGXORV�DEVWUDFWRV�GH�OD�DUTXLWHFWXUD�\�HO�PyGXORKXPDQRª����(O�SUHVELWHULR�DSDUHFH�FRURQDGR�SRU�XQD�F~SXOD�HVIpULFD�TXH�VH�DVLHQWD�VREUH�GRVSHFKLQDV�HQ�OD�]RQD�GHO�DUFR�WULXQIDO��/D�QDYH�~QLFD�VH�FXEUH�PHGLDQWH�WUHV�EyYHGDV�EDtGDVVREUH�DUFRV�IDMRQHV�\�IRUPHURV��\�HVWi�LOXPLQDGD�SRU�SHTXHxDV�WURQHUDV�TXH�VH�UHFRUWDQ�GHQ�WUR�GH�VHQGRV�KXHFRV�GH�DVSHFWR�WHUPDO��(VWD�OX]�HVWi�PX\�HVWXGLDGD��ORV�YLGULRV�GH�OD�F~SXODVRQ�GH�FRORU�GRUDGR��\�MXQWR�FRQ�HO�WRQR�URML]R�TXH�SUHVHQWDQ�ORV�PDWHULDOHV�GHO�SUHVELWHULR�FRQWUDVWDQ�FRQ�HO�DPELHQWH�JULViFHR�D]XODGR�GHO�UHVWR�GHO�WHPSOR��GH�DKt�TXH�HO�DYDQFH�SRU�ODQDYH�HQ�SHQXPEUD�VH�FRQYLHUWD�HQ�XQD�VXHUWH�GH�SHUHJULQDFLyQ�KDFLD�OD�OX]��FX\R�RULJHQ�QRHV�SRVLEOH�DGLYLQDU�KDVWD�HO�~OWLPR�PRPHQWR�GHELGR�D�OD�DOWXUD�GH�ORV�KXHFRV�(O�SUR\HFWR� LFRQRJUiILFR�IXH�DPSOLR�\�SURIXQGDPHQWH�VLPEROLVWD�� WRGDV� ODV�HVFXOWXUDV�\UHOLHYHV� FRUULHURQ�D� FDUJR�GH� -XDQ�$GVXDUD��PLHQWUDV�TXH� OD�REUD�SLFWyULFD� VH� OH� HQFDUJy� D5DPyQ�6WRO]��)LVDF� WDPELpQ�SUR\HFWy�WRGR�HO�HTXLSDPLHQWR�³DOIRPEUDV��EDQFRV��FDQGHOH�URV��HWF�³�H�LQFOXVR�UHVWDXUy�XQ�DQWLJXR�UHWDEOR�EDUURFR�TXH�FRORFy�HQ�OD�VDFULVWtD��&RQ�WR�GR��DO�$U]RELVSR�0RQV��/HRSROGR�(LMR�\�*DUD\�OH�SDUHFLy�H[FHVLYDPHQWH�VREULD�\�GHVQXGD�&RPR�GDWR�FXULRVR��VHxDODU�TXH�VH�KDEtD�SUHYLVWR�FXEULU�OD�LJOHVLD�FRQ�FHUFKDV�PHWiOLFDV�SHUR� OD� FDUHQFLD� JHQHUDO� GH� KLHUUR� HQ� HO� SDtV� OR� KL]R� LPSRVLEOH�� SRVWHULRUPHQWH�� HO�PLVPRDUTXLWHFWR�UHFRQRFHUtD�TXH�KDEtD�UHVXOWDGR�PHMRU�DVt�� ©/D�FDSLOOD�GHO�(VStULWX�6DQWR�UHVXOWyPX\�ELHQ�\�HO�&RQVHMR�GH�,QYHVWLJDFLRQHV�WDPELpQ��\�PH�FRQVLGHUDURQ�XQ�DUTXLWHFWR�PRGHU�QR�\�WXYH�XQ�p[LWR�GH�FUtWLFD�\�GH�S~EOLFR��<�\R��HQ�HO�IRQGR��PH�TXHGp�GLFLHQGR��SRU�DTXt�QRVH�YD�D�QLQJXQD�SDUWHª����$xRV�PiV�WDUGH��$GROIR�*RQ]iOH]�$Pp]TXHWD�UHFRUGDUtD�OD�FDSLOODGHO�(VStULWX�6DQWR�FRPR�©XQ�OLPSLR�DOHJDWR�HQ�SUR�GH�XQD�UHQRYDFLyQª���
�� (Q�HVWH�PLVPR�VHQWLGR�\�FDVL�FRQ� ODV�PLVPDV�SDODEUDV�VH�PDQLIHVWDUtD�5DIDHO�$EXUWR�DOJXQRVDxRV�GHVSXpV��YLG��FDSV�����\������ (V�GH�QRWDU�TXH�HQ�QLQJ~Q�PRPHQWR�GH�OD�PHPRULD�VH�KDFH�UHIHUHQFLD�D�OD�FHOHEUDFLyQ�FRPX�QLWDULD��VHxDO�FODUD�GH�TXH�OD�LJOHVLD�VH�HQWHQGtD�WRGDYtD�FDVL�H[FOXVLYDPHQWH�FRPR�©RUDWRULRª����)LVDF�6HUQD��0���©,JOHVLD�GHO�(VStULWX�6DQWR��HQ�0DGULGª��5QD�������������������,GHP��©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD������©/DV�LJOHVLDV�GH�)LVDFª��+$���������������
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������ 'RV�HUPLWDV�SDUD�HO�&6,&(Q������HO�&6,&�OH�HQFDUJy�OD�UHIRUPD�GH�XQ�FHQWUR�HVFRODU�HQ�-DFD�SDUD�DGDSWDUOR�FRPR(VWDFLyQ�GH�(VWXGLRV�3LUHQDLFRV��(O�SURJUDPD�HVWDEOHFtD�TXH�KDEUtD�GH�GHGLFDUVH�XQD�FDSLOODD�1XHVWUD�6HxRUD�GH�ODV�1LHYHV��ILJ��������)LVDF�UHFXUULy�D�ODV�UHIHUHQFLDV�ORFDOHV�GH�OD�WUDGL�FLyQ�UXUDO��©(VWD�FDSLOOD�OD�UHDOLFp�FRQ�PXFKD�PiV�VREULHGDG�IRUPDO��FRQ�XQD�FXELHUWD�\�FRURGH�PDGHUD�YLVWD��HQ�FX\DV�YLJDV�YDQ�JUDEDGDV�UDPDV�GH�ORV�iUEROHV�D� ODV�TXH�OD�6DJUDGD�(V�FULWXUD�FRPSDUD�D�OD�9LUJHQ��FLQDPRPR��FLSUpV��SDOPD��URVDO��HWF��8QD�LPDJHQ�GH�OD�9LUJHQ�GHODV�1LHYHV��XQ�VHQFLOOtVLPR�DOWDU�GH�SLHGUD�GHO�SDtV�\�FDQGHOHURV��VDJUDULR�\�FUXFLILMR�GH�KLHUURIRUMDGR��IRUPDQ�WRGR�HVWH�FRQMXQWR�GH�SDUHGHV�VLPSOHV��OLVDV�\�HQMDOEHJDGDVª����-XDQ�GH�$G�VXDUD�UHDOL]y�OD�WDOOD�GH�OD�9LUJHQ�\�7HUHVD�6iQFKH]�*DYLWR�ODV�SLQWXUDV�DO�IUHVFR�GH�OD�IDFKDGD�6HLV�DxRV�PiV�WDUGH��������VH�OH�HQFRPLHQGD�OD�FRQVWUXFFLyQ�GH�XQD�SHTXHxD�HUPLWD�HQ�OD(VWDFLyQ�%LROyJLFD�GHO�9HQWRUULOOR��HQ�OD�VLHUUD�GHO�*XDGDUUDPD�� �ILJ��������/D�PHWRGRORJtDSHUPDQHFH� FRQVWDQWH�� VREUH� WRGR� HQ� OR� TXH� VH� UHILHUH� D� OD� GLVSRVLFLyQ� GHO� DOWDU� \� DO� WUDWD�PLHQWR�GH�OD�OX]��VLHPSUH�WUDEDMDGD�GHVGH�OD�VRUSUHVD��6H�PDQWLHQHQ�ODV�UHIHUHQFLDV�SRSXODUHVGH�-DFD��OD�FDVL�DEVROXWD�UHQXQFLD�D�XWLOL]DU�FRPSRQHQWHV�FOiVLFRV�\�HO�ULJRU�FRQVWUXFWLYR�PD�QLIHVWDGR� HQ� HO� WUDWDPLHQWR�GH� ORV�GLVWLQWRV� HOHPHQWRV�GH� FRPSRVLFLyQ�� UHGXFLGRV� D�SLH]DVIXQFLRQDOHV��OD�SXHUWD��OD�YHQWDQD��OD�FXELHUWD�R�HO�FDPSDQDULR��7RGR�HV�FRQVWUXFFLyQ�\�OLWXU�JLD��OD�LPDJHQ�GH�1XHVWUD�6HxRUD�GH�ORV�ÉQJHOHV�HV�GH�/DL]�&DPSRV�
������ %DVtOLFD�GH�1XHVWUD�6HxRUD�GH�OD�0HUFHG&XDQGR�HQ������VH�SUHVHQWD�DO�FRQFXUVR�GH� OD�%DVtOLFD�GH�1XHVWUD�6HxRUD�GH� OD�0HUFHG�ILJ��������)LVDF�VLJXH�KDFLHQGR�©QRYHFHQWRª����1R�GHEH�VHU�pVWH�XQ�SUR\HFWR�H[FHVLYDPHQWHTXHULGR�SRU�HO�DXWRU��\D�TXH�QXQFD�OR�QRPEUDUi�HQ�VXV�GHFODUDFLRQHV��SHUR�HO�p[LWR�ORJUDGRFRQ�HO�WHPSOR�GHO�(VStULWX�6DQWR�\�OD�VLWXDFLyQ�XUEDQD�GHO�SUR\HFWR�³PX\�DOHMDGR�WDQWR�GHODV� SURSXHVWDV� UXUDOHV� GHO�&6,&� FRPR�GH� ORV� SUR\HFWRV� FDVL� GH� LQWHULRULVPR�SDUD� HO�2SXV'HL³��OH�DQLPDEDQ�D�SURVHJXLU�HQ�HVWD�OtQHD�/D�PHPRULD�GHO�SUR\HFWR�HV�PX\�H[SUHVLYD�GHO�FRQMXQWR�GH�LQWHUHVHV�TXH�SUHRFXSDEDQ�HQDTXHO�PRPHQWR�DO�DXWRU��GLJQLGDG��PRGHUQLGDG��FRORU�OX]�\��)LVDF�H[SOLFDED�DVt�ODV�FDUDFWHUtV�
�� ©1RWDV�VREUH�PL�DUTXLWHFWXUD�UHOLJLRVDª��+$�����������������&I��0RUDOHV��)���©$UTXLWHFWXUD�UHOL�JLRVD�GH�0LJXHO�)LVDFª������,EtGHP����� &I�� 6D��� ©%DVtOLFD�+LVSDQRDPHULFDQD� D�1XHVWUD�6HxRUD�GH� OD�0HUFHG�HQ� OD�SURORQJDFLyQ�GH� OD&DVWHOODQD��0DGULG��&RQFXUVR�GH�LGHDVª��5QD��������������������
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WLFDV�LQWHUQDV�\�H[WHUQDV�GHO�WHPSOR��©¢&XiO�VHUi�HO�IDFWRU�SULQFLSDO�HQ�OD�FRQIHFFLyQ�HVWpWLFDGH�XQD�LJOHVLD"�/D�FDUDFWHUtVWLFD�PiV�DFXVDGD�GH�QXHVWUR�WLHPSR��WDO�YH]�FRPR�UHDFFLyQ�D�ODGXUH]D�TXH�LPSRQH�OD�YLGD�DFWXDO��HV�OD�IULYROLGDG��&DVL�LPSRVLEOH�SDUHFH�TXH�HO�$UTXLWHFWR�FRQVFLHQWH� R� LQFRQVFLHQWH>PHQWH@�� QR� UHIOHMH� HQ� VXV� REUDV� HVD� SULPRUGLDO� FDUDFWHUtVWLFD� GHKR\��3HUR�QR�WHQGUi�H[FHVLYD�LPSRUWDQFLD�FXDQGR�OD�REUD�D�SUR\HFWDU�VHD�XQ�FLQH��XQ�FDIp�RFXDOTXLHU� ORFDO�VLPLODU��SHUR�HO�UHVXOWDGR�HV�FDWDVWUyILFR�DO� WUDWDUVH�GH�XQ�WHPSOR��'LJQLGDG�FRPR�UHDFFLyQ��HV�OD�FDUDFWHUtVWLFD�HVWpWLFD�TXH�FUHR�GHEH�SUHVLGLU�OD�FRQFHSFLyQ�GH�XQD�LJOH�VLD�PRGHUQD��'LJQLGDG�TXH�QHXWUDOL]D�HVD� IULYROLGDG�DPELHQWH�� ¢&yPR�FRQVHJXLU�HVD�GLJQL�GDG"�8QD�GHVQXGH]�HVWUXFWXUDO�UDFLRQDOLVWD�TXLWD�IULYROLGDG��SHUR�OOHYD�OD�WULVWH]D��QR�OD�GLJQL�GDG��8QD�FRSLD�GH�IRUPD�GH�RWURV�WLHPSRV��EDUURFRV�SRU�HMHPSOR��OOHYD�SRU�IDOWD�GH�VLQFHUL�GDG�� D� OD�PDVFDUDGD� JURWHVFD��(Q�XQ� HTXLOLEULR� GH� OD� HVWUXFWXUD� FRPR�PHGLR� GH� H[SUHVLyQHVWpWLFD��GH�ODV�SURSRUFLRQHV�DUPyQLFDV��HVStULWX�GH�ODV�IRUPDV�FOiVLFDV��\�GH�XQRV�PDWHULDOHVQREOHV�FRQYHQLHQWHPHQWH�HOHJLGRV��FUHR�TXH�SXHGH�UHVXOWDU�HVD�GLJQLGDG�LQGLVSHQVDEOH�HQ�HOWHPSOR��%XVFDQGR�HVH�UHVXOWDGR��SUR\HFWR�HQ�HO�LQWHULRU�XQD�RUGHQDFLyQ�WRVFDQD�PX\�VHQFL�OOD��TXH�FRUUH�LQLQWHUUXPSLGDPHQWH�SRU�WRGRV�ORV�SDUDPHQWRV�GH�OD�QDYH�SULQFLSDO��iEVLGH�\DEVLGLROD��(VWD�RUGHQDFLyQ�HV�DSLODVWUDGD�HQ�OD�QDYH�SULQFLSDO��GH�FROXPQDV�VHPLHPSRWUDGDVHQ�HO�iEVLGH�\�GH�FROXPQDV�H[HQWDV�HQ� OD�DEVLGLROD��(O�FRORU�\� OD� OX]� MXHJDQ�XQ�SDSHO�GH� ODPi[LPD�LPSRUWDQFLD��(O�DSLODVWUDGR�GH�OD�QDYH�SULQFLSDO�VH�SUR\HFWD�GH�PiUPRO�URMR�HUHxR�TXH�FRQ�ORV�SDUDPHQWRV�GH�XQ�JULV�URML]R�HQ�DUPyQLFR�GH�DQDORJtD�\�XQD�OX]�GH�ODV�YLGULHUDVGH�FRORU�PRQRFURPR�DGHFXDGR�³URMR�YLQRVR³�SXHGH�SURSRUFLRQDU�XQ�DPELHQWH�SURSLFLRDO� UHFRJLPLHQWR��/D�SDUWH� FRUUHVSRQGLHQWH� DO� iEVLGH� WHQGUtD� OD� RUGHQDFLyQ�GH� FROXPQDV�GHPiUPRO�GHO�SDtV��DPDULOOR�FRGGDU��TXH�FRQ�ORV�SDUDPHQWRV�FKDSDGRV�GHO�PLVPR�PiUPRO�\�ODVLPiJHQHV�HVWRIDGDV�HQ�RUR�� LOXPLQDFLyQ� OLJHUDPHQWH�DPDULOOHQWD��SDUDPHQWRV�GH� OD�F~SXOD�\DEVLGLROD�FRQ�SLQWXUDV�DO�IUHVFR�R�PRVDLFR�YHQHFLDQR�GH�HVWDV�PLVPDV�HQWRQDFLRQHV��SURSRU�FLRQDUtD�XQD�JUDQ�QRWD�GH�YROXPLQRVLGDG�iXUHDª���(IHFWLYDPHQWH�� HV�FODUR�TXH� OD�PDQR�TXH�KD�GLEXMDGR� OD� LJOHVLD�GHO�(VStULWX�6DQWR�HV� ODPLVPD�TXH�GLEXMD�HVWD�EDVtOLFD��9XHOYH�D� DSDUHFHU� OD�GREOH�SLHO��TXH�HVWD�YH]�FRQIRUPD�XQGHDPEXODWRULR�TXH�SHUPLWH�HO�DFFHVR�GLUHFWR�D�ODV�FDSLOODV�ODWHUDOHV�VLQ�LQWHUUXPSLU�HO�FXOWR�HQOD�QDYH��URGHDQGR�HO�DOWDU�SRU�GHWUiV��/D�JLUROD�UHFLEH�ODV�WUDQVSDUHQFLDV�GH�XQ�iEVLGH�WUDWDGRFRPR�H[HGUD�FROXPQDGD��GH�UHPLQLVFHQFLDV�URPiQLFDV��(O�DOWDU�PD\RU�VH�XELFD�HQ�HO�FHQWUR

�� &I��)XOODRQGR�(UUD]X��-�'���©1RWDV�KLVWRULRJUiILFDV�������&RQFXUVR�GH�LGHDV�SDUD�OD�FRQVWUXF�FLyQ� GH� XQD� %DVtOLFD�+LVSDQRDPHULFDQD� D�1XHVWUD� 6HxRUD� GH� OD�0HUFHG�� HQ� OD� SURORQJDFLyQ� GH� OD&DVWHOODQDª��1)���������������
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JHRPpWULFR�GHO� FUXFHUR�� FRLQFLGLHQGR� FRQ� OD� YHUWLFDO� GH� OD� F~SXOD�SHUDOWDGD�TXH�GRPLQD� HOFRQMXQWR�\�TXH�VH�UHSLWH�HQ�WRQR�PHQRU�HQ�ODV�GRV�WRUUHFLOODV�TXH�IODQTXHDQ�OD�IDFKDGD��DUWL�FXODGD�HQ�GRV�FXHUSRV�UHDOPHQWH�HVTXHPiWLFRV��HO�LQIHULRU�FRQ�WUHV�DEHUWXUDV�³VHPLFLUFXODUOD�FHQWUDO�\�DGLQWHODGDV�ODV�ODWHUDOHV��MXVWR�DO�FRQWUDULR�TXH�HQ�HO�(VStULWX�6DQWR�³��\�HO�VXSH�ULRU�PRGXODGR�SRU�yUGHQHV�GH�SLODVWUDV�SDUHDGDV��TXH�PiV�TXH�yUGHQHV�VRQ�PHURV�UHVDOWHV�GHOD�IiEULFD��\�TXH�HQ�VXV�PyGXORV�FHQWUDOHV�DFRJHQ�XQ�UHOLHYH�GH�OD�9LUJHQ�FRQ�HO�1LxR�\�GRVVDQWRV��/D�SDUFHOD�VH�RFXSDED�SRU�FRPSOHWR�\�HO�FRQMXQWR�HUD�PRQROtWLFR��VLQ�ILVXUDV��SHURHVWDED� VXWLOPHQWH� DUWLFXODGR�� GH� KHFKR�� OD� UHVLGHQFLD� GH� 33��0HUFHGDULRV� DSHQDV� VH� LQWXtDGHWUiV��$�SHVDU�GH�VX�DSDULHQFLD�KLVWRULFLVWD�� HQ�DTXHO�PRPHQWR� OD�GHSXUDFLyQ�GHO� OHQJXDMHFOiVLFR�GHELy�SDUHFHU�GHPDVLDGR�UDGLFDO��FDVL�XQ�HVTXHPD�GH�XQD�EDVtOLFD�FOiVLFD��VLQ�QLQJXQDFRQFHVLyQ�D� OR�SRSXODU�R� D� OD�KHWHURGR[LD��&RQ� HVWH�SUR\HFWR�)LVDF� FHUUDED�XQD� HWDSD��QRSRGtD�LU�PiV�OHMRV��\�GH�KHFKR��QL�VLTXLHUD�VH�SUHVHQWDUi�DO�FRQFXUVR�GH�$UDQW]D]X�
���� %86&$1'2�(/�',1$0,602�(63$&,$/����������
(Q�HO�OHQJXDMH�GH�)LVDF��VH�GHQRPLQD�©FRQYHUJHQFLDª�D�OD�IRUPD�GH�DFHQWXDU�OD�GLUHFFLRQD�OLGDG�GHO�HVSDFLR��GRWiQGROR�GH�DFHOHUDFLyQ��(VWD�FRQYHUJHQFLD�VH�SXHGH�FRQVHJXLU�SRU�PH�GLRV�ItVLFRV�³FRPR�HO�DFHUFDPLHQWR�GH�ORV�PXURV³��SRU�PHGLRV�ySWLFRV�³OX]�\�FRORU³�RWUDEDMDQGR�FRQ�HIHFWRV�SVLFROyJLFRV�
������ 8Q�WDQWHR��(VFDOGHV(O�HQFDUJR�GH�OD�LJOHVLD�GH�OD�$VXQFLyQ�GH�1XHVWUD�6HxRUD��������� �ILJ����������HQ�HO�SXH�EOR�DQGRUUDQR�GH�(VFDOGHV��VXUJLy�D�WUDYpV�GH�OD�UHODFLyQ�PDQWHQLGD�FRQ�OD�JHQWH�TXH�OH�DFR�JLy�WUDV�VX�DJyQLFD�KXLGD�GHO�0DGULG�UHSXEOLFDQR�D�WUDYpV�GH� ORV�3LULQHRV�HQ�QRYLHPEUH�GH������DFRPSDxDGR�SRU�-RVHPDUtD�(VFULYi�³HO�VDFHUGRWH�TXH�SRFRV�DxRV�DWUiV�KDEtD�IXQGD�GR� HO�2SXV�'HL³��SRU� DOJXQRV� FRPSDxHURV�GH� OD�(VFXHOD� GH�$UTXLWHFWXUD� FRPR�5LFDUGR)HUQiQGH]�9DOOHVStQ�R�)UDQFLVFR�%RWHOOD�5DGXiQ��\�GH�GLYHUVRV�LQWHOHFWXDOHV��FRPR�-RVp�0D�UtD�$OEDUHGD�+HUUHUD��7RPiV�$OYLUD�$OYLUD�R�-XDQ�-LPpQH]�9DUJDV����$XQTXH�)LVDF�VLHPSUHOR�FRQVLGHUDUi�FRPR�XQ� WDQWHR��HQ�HVWH�SUR\HFWR�VH�SURGXFH� OD� WUDQVLFLyQ�GHVGH�HO�HVSDFLRUHOLJLRVR�SURSXHVWR�HQ�ODV�LJOHVLDV�GH�OD�GpFDGD�GH�ORV�FXDUHQWD�KDFLD�OD�FRQYHUJHQFLD�\�HO�GL�
�� &I��0RUDOHV�� )��� ©$UTXLWHFWXUD� UHOLJLRVD� GH�0LJXHO� )LVDFª�� ������� 9HOOpV�0RQWR\D�� -��9HODVFR/ySH]��-�&���©0LJXHO�)LVDF�\�OD�DUTXLWHFWXUD�UHOLJLRVDª��3URPRFLyQ��1~PHUR�H[SHULPHQWDO���������������&I��)LVDF�6HUQD��0���©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD���
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QDPLVPR�HVSDFLDO��6H�WUDWDED�GH�OOHYDU�KDVWD�VXV�XOWLPDV�FRQVHFXHQFLDV�HO�DVSHFWR�GLUHFFLRQDOTXH�VH�HQFRQWUDED�LPSOtFLWR�HQ�OD�OLWXUJLD��)LVDF�QR�SUHWHQGtD�HQ�XQ�SULPHU�PRPHQWR�FRQVH�JXLU�XQ�UHVXOWDGR�SOiVWLFR�EULOODQWH��OR�TXH�QR�TXLWD�TXH�ODV�DSOLFDFLRQHV�GHO�PRGR�GH�DFWXDUGHULYDVHQ�KDFLD�XQD�©HVWpWLFD�GH�FRQVHFXHQFLDVª��FRPR�\D�KHPRV�YLVWR��SHUR�HV�LQQHJDEOH�TXHFRQVLJXH�XQD�LPSRUWDQWH�LQQRYDFLyQ�HVWpWLFD�GHO�WHPSOR�FDWyOLFR�³HO�GLQDPLVPR³��DXQTXHOD�LGHD�\D�KXELHVH�VLGR�XWLOL]DGD�HQ�RWUDV�pSRFDV�SDUD�HO�PLVPR�ILQ��(IHFWLYDPHQWH��HO�PRYL�PLHQWR� LOXVLRQLVWD� TXH� DVSLUDED� D� FRQGXFLU� OD� DWHQFLyQ� GHO� HVSHFWDGRU� KDFLD� HO� SUHVELWHULR�HPSOHDQGR�UHFXUVRV�TXH�JOREDOPHQWH�SRGUtDPRV�GHQRPLQDU�EDUURFRV�³SHUVSHFWLYDV� ILQJL�GDV��SURSRUFLRQHV�IDOVHDGDV�R�GLVWDQFLDV�UHODWLYDV�HQWUH�FROXPQDV�FRUUHJLGDV�ySWLFDPHQWH³\D�VH�KDEtD�GDGR�HQ�RWURV�PRPHQWRV�GH�OD�KLVWRULD�GH�OD�DUTXLWHFWXUD��VLQ�LU�PiV�OHMRV��HQ�DO�JXQDV�PXHVWUDV�GHO�URPiQLFR�FDWDOiQ�VH�DGYLHUWH�XQD�QRWDEOH�DFHQWXDFLyQ�GH�OD�FRQYHUJHQFLDGH�ORV�PXURV�(Q�HO�FDVR�GH�HVWD�LJOHVLD�� OD�SODQWD�TXHGDED�GHWHUPLQDGD�SRU�OD�SUHVHQFLD�GH�GRV�PXURVFRQYHUJHQWHV�TXH�WHQGtDQ�D�XQLUVH�HQ�XQ�SXQWR�VLWXDGR�PDV�DOOi�GHO�iEVLGH��(O�HVSDFLR�DFRWD�GR�WHQtD�XQD�IXHUWH�WHQVLyQ�KDFLD�HO�DOWDU��\D�TXH�FXDOTXLHU�REVWiFXOR�TXH�SXGLHUD�GHWHQHU�ODPLUDGD� ³OpDVH� YDQRV�� RUQDPHQWDFLyQ�� HWF�³� KDEtD� VLGR� FXLGDGRVDPHQWH� HOLPLQDGR�� /RVPXURV�VyOR�VH�SHUIRUDEDQ�DOOt�GRQGH�HUD�HVWULFWDPHQWH�QHFHVDULR�SDUD�XELFDU�ODV�GHSHQGHQFLDVODWHUDOHV�³VDFULVWtD��GHSyVLWR��FDSLOOD�GHO�6DJUDGR�&RUD]yQ�\�GH�FRQIHVLRQHV³��HYLWDQGR�HQWRGR�FDVR�OD�VLPHWUtD�HQ�VX�GLVSRVLFLyQ�\�XQ�WDPDxR�H[FHVLYR��/D�VHFFLyQ�ORQJLWXGLQDO�PRV�WUDED�XQD�SURJUHVLYD�HOHYDFLyQ�GHO�WHFKR�TXH�WDPELpQ�VH�DFXVDED�DO�H[WHULRU��FRQWULEX\HQGR�DGHVWDFDU�OD�HPLQHQFLD�GHO�SUHVELWHULR��3RU�RWUD�SDUWH��VH�HVWDEOHFtD�XQD�FRPSDUWLPHQWDFLyQ�GHOWHPSOR�HQ�GRV�]RQDV�GLIHUHQFLDGDV�SRU�VX�GLIHUHQWH�LOXPLQDFLyQ��PLHQWUDV�TXH�XQDV�DPSOLDVYLGULHUDV�ODWHUDOHV�SURSRUFLRQDEDQ�OX]�DO�iEVLGH��OD�QDYH�VH�PDQWHQtD�HQ�XQD�GLVFUHWD�SHQXP�EUD��D�ILQ�GH�FRQVHJXLU�XQ�DPELHQWH�SVLFROyJLFDPHQWH�SURSLFLR�SDUD�HO�GHVDUUROOR�GH�OD�DFWLYL�GDG�UHOLJLRVD��&DVL�WRGD�OD�RUQDPHQWDFLyQ�VH�HOLPLQDED��PLHQWUDV�TXH�ORV�PDWHULDOHV�³HQ�HVWHFDVR��HO�ODGULOOR³�DGTXLUtDQ�VX�DXWpQWLFD�H[SUHVLyQ�DO�TXHGDU�YLVWRV�$�SHVDU�GH� OD�GLVSRVLFLyQ�VLPpWULFD�GH� OD�SODQWD�H� LQFOXVR�GHO�SRUFKH�GH�DFFHVR��HQ�HVWDLJOHVLD�\D�QR�H[LVWH�XQD�SXHUWD�GH�HQWUDGD�GH�FDUiFWHU�PRQXPHQWDO��VLQR�GRV�VHQFLOODV�DEHUWX�UDV�ODWHUDOHV�EDMR�HO�FRUR��/D�IDFKDGD�FRPR�WDO�VH�GLVXHOYH��DXQTXH�HO�FDUiFWHU�GH�OD�LJOHVLD�VHPDQWHQGUi�VXEVWDQFLDOPHQWH�LQDOWHUDGR�GHVGH�HO�SXQWR�GH�YLVWD�LFRQRJUiILFR�JUDFLDV�DO�HVEHO�WtVLPR�FKDSLWHO�DUFDL]DQWH�³FDVL�LUyQLFR�KDFLD�OR�IUDQFpV³�TXH�GXSOLFDED�OD�DOWXUD�GH�OD�WR�UUH��\�HO�UHFKRQFKR�EDSWLVWHULR�FLOtQGULFR��VX�FRQWUDSXQWR�JHRPpWULFR�\�VLPEyOLFR��$�SDUWLU�GH
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DKRUD��WRGDV�ODV�LJOHVLDV�GH�)LVDF�RIUHFHUiQ�SHTXHxDV�\�GLVLPXODGDV�HQWUDGDV�ODWHUDOHV��VLHPSUHDVLPpWULFDV�FRQ�UHVSHFWR�DO�DOWDU�(VWD�RSRVLFLyQ�D�ORV�PRGHORV�GH�LJOHVLD�FRQ�HQWUDGD�WULXQIDO�DGTXLULUiQ�HQ�)LVDF�HO�FDUiFWHUGH�UHLYLQGLFDFLyQ�GH�XQD�DQWLJXD�LGHD�iUDEH��(Q�HIHFWR��)LVDF�KDEtD�REVHUYDGR�HQ�OD�$OKDP�EUD�TXH��D�SHVDU�GH�TXH�WRGDV�ODV�SLH]DV�HUDQ�UHFWDQJXODUHV��HO�HMH�SULQFLSDO�QXQFD�VH�SLVDED�\D�TXH�HVWDED�RFXSDGR�SRU�FDQDOHV�GH�DJXD�R�SLH]DV�IORUDOHV��(O�HMH�SULQFLSDO�VH�GHGLFDED�D$Oi��\�DVt�DSDUHFtD�UHIOHMDGR�HQ�DOJXQDV�LQVFULSFLRQHV���
������ &DSLOOD�HQ�HO�&ROHJLR�$SRVWyOLFR�GH�$UFDV�5HDOHV(O�HGLILFLR�TXH�PDUFy�XQ�PRPHQWR�GHFLVLYR��WDQWR�SDUD�OD�REUD�GH�)LVDF�FRPR�SDUD�WRGDOD�DUTXLWHFWXUD�HVSDxROD�PRGHUQD��IXH�OD�LJOHVLD�GH�ORV�'RPLQLFRV�GH�9DOODGROLG����(O�LPSDFWRS~EOLFR�TXH�SURGXMR�\�OD�PHGDOOD�TXH�VH�OH�FRQFHGLy�HQ�OD�([SRVLFLyQ�GH�$UWH�6DFUR�GH�9LH�QD��FRQYLUWLHURQ�D�HVWH�WHPSOR�HQ�XQD�REUD�GH�LPSRUWDQFLD�KLVWyULFD��3UXHED�GH�OD�SRSXODUL�GDG�DOFDQ]DGD�HV�TXH�HQ�9DOODGROLG��GXUDQWH�DxRV��KXER�VHxDOHV�GH�WUiILFR�TXH�LQGLFDEDQ��©$OD�LJOHVLD�GH�)LVDFª��&RQ�HVWH�WHPSOR��UHYROXFLRQDULR�HQ�VX�pSRFD��)LVDF�LQDXJXUDED�OD�pSRFDGH�ODV�JUDQGHV�UHDOL]DFLRQHV�GH�VX�DUTXLWHFWXUD�UHOLJLRVD�\�GH�VX�REUD�HQ�JHQHUDO�(O�&ROHJLR�$SRVWyOLFR�GH�ORV�3DGUHV�'RPLQLFRV�HQ�$UFDV�5HDOHV��9DOODGROLG��������������ILJ����������VH�FRPSRQH�GH�XQ�FRQMXQWR�GH�HGLILFLRV�GH�FDUiFWHU�GRFHQWH�\�FRQYHQWXDO��HQWUHORV�TXH�GHVWDFD�SRU�VX�VLWXDFLyQ�H� LPSRUWDQFLD� OD�FDSLOOD��YHUGDGHUR�FHQWUR�GH�JUDYHGDG�GHOFRQMXQWR��/D�RUGHQDFLyQ�JHQHUDO�SUHVHQWD�XQD�GLVSRVLFLyQ�VLPpWULFD��\�HVWi�IRUPDGD�SRU�GRVEUD]RV� TXH� SHUPLWHQ� TXH� ORV� HVSDFLRV� VH� FRPXQLTXHQ�PHGLDQWH� SDWLRV� \� MDUGLQHV�� XQR� GHHOORV� HV� HO� FODXVWUR� VHPLDELHUWR�TXH� VH� IRUPD� D� ORV�SLHV�GH� OD� LJOHVLD��(VWD�GLVSRVLFLyQ�GHMD
�� +D\�TXH�UHFRUGDU�TXH�HVWRV�SUR\HFWRV�VRQ�FRHWiQHRV�DO�0DQLILHVWR�GH�OD�$OKDPEUD���������DXQ�TXH�HO�VLVWHPD�TXHGDUi�ILMDGR�HQ�VX�UHSHUWRULR�SURORQJiQGRVH�PXFKR�PiV�HQ�HO�WLHPSR��� (VWD�LJOHVLD��OyJLFDPHQWH��DSDUHFH�DPSOLDPHQWH�FRPHQWDGD�HQ�WRGDV�ODV�REUDV�JHQHUDOHV�GHGLFD�GDV�D�)LVDF��$GHPiV��H[LVWHQ�HVWDV�RWUDV�UHIHUHQFLDV��)LVDF�6HUQD��0���©,JOHVLD�HQ�9DOODGROLGª�� ,&�������������������,GHP��©6HVLyQ�GH�&UtWLFD�GH�$UTXLWHFWXUD�GHGLFDGD�D�OD�LJOHVLD�GH�ORV�33��'RPLQLFRV�GH9DOODGROLGª��5QD���������������������)HUQiQGH]�$UHQDV��$���©,JOHVLDV�QXHYDV�HQ�(VSDxDª��/D�3ROtJUDID�%DUFHORQD���������������)ORUHV�/ySH]��&���©$UTXLWHFWXUD�HVSDxROD�FRQWHPSRUiQHDª��YRO��,,���$JXLODU�0DGULG�� ����� �������� �������0RUDOHV�� )��� ©$UTXLWHFWXUD� UHOLJLRVD� GH�0LJXHO� )LVDFª�� ������� 3OD]DROD$UWROD�� -��� ©(O� DUWH� VDFUR� DFWXDOª�� ����� )ORUHV� /ySH]�� &��*�HOO� *XL[�� ;��� ©$UTXLWHFWXUD� GH� (VSDxD����������� *XtDª�� &DMD� GH� $UTXLWHFWRV� )XQGDFLyQ�$FWDU�� %DUFHORQD�� ������ ����� *DUFtD� %UDxD�&��$JUDVDU�4XLURJD��)���HGV����©$UTXLWHFWXUD�PRGHUQD�HQ�$VWXULDV��*DOLFLD��&DVWLOOD�\�/HyQ��2UWRGR�[LD��PiUJHQHV�\�WUDQVJUHVLRQHVª��&ROHJLRV�2ILFLDOHV�GH�$UTXLWHFWRV�GH�$VWXULDV��&DVWLOOD�\�/HyQ�(VWH�*DOLFLD��\�/HyQ��$�&RUXxD�����������������3L]]D��$���©*XtD�GH�OD�DUTXLWHFWXUD�GHO�VLJOR�;;��(VSDxDª������������$FWXDOPHQWH�VH�GHQRPLQD�&ROHJLR�GH�1XHVWUD�6HxRUD�GHO�5RVDULR�
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WUDVOXFLU�XQ�FDUiFWHU�YDJDPHQWH�RUJiQLFR�TXH�VH�PDQLILHVWD�WDPELpQ�HQ�OD�FRPSRVLFLyQ�GH�ORVGLVWLQWRV�SDEHOORQHV�PRGXODGRV��XQLGRV�OyJLFDPHQWH�VHJ~Q�HO�SURJUDPD�GH�ODV�DFWLYLGDGHV�GHORV�DOXPQRV�(Q�HVWH�SUR\HFWR�DSDUHFH�SRU�YH]�SULPHUD�OD�\X[WDSRVLFLyQ�GHO�ODGULOOR�\�HO�KRUPLJyQ��/RVSyUWLFRV�GHO�FODXVWUR�VRQ�PHPEUDQDV�RQGXODGDV�HQ�ODV�TXH�HO�KRUPLJyQ�GHMD�YHU�VX�FXDOLGDGPROGHDEOH�� HO�PLVPR� VHQWLGR� WLHQH� OD� ©YLVHUDª� GHO� SDEHOOyQ� GH� ORV� 3DGUHV��([FHSWXDQGR� HOiEVLGH�GH�OD�LJOHVLD�³UHDOL]DGR�FRQ�SLHGUD�EODQFD�ODEUDGD�D�PDQR³�OD�WRWDOLGDG�GHO�FRQMXQWRHV�GH�ODGULOOR�YLVWR�FRQ�DSDUHMR�D�OD�HVSDxROD�'XUDQWH� HO� SUR\HFWR�� )LVDF� SXGR� DFWXDU� FRQ� WRWDO� OLEHUWDG�� \D� TXH� HO� SDGUH� 6DQFKR�³HQWRQFHV�3URYLQFLDO� GH� OD�2UGHQ�GH�3UHGLFDGRUHV³� OH� GLR� VX� DXWRUL]DFLyQ� SDUD� UHDOL]DU� HOSUR\HFWR�TXH�FUH\HUD�PiV�FRQYHQLHQWH� VLQ�QHFHVLGDG�GH�KDFHU� FRQVXOWDV�SUHYLDV��SXHV� HVWL�PDED�TXH�DVt�VH�JDQDUtD�WLHPSR��(Q�OD�PHPRULD�VH�OHH��©(Q�HVWD�LJOHVLD�GHO�&ROHJLR�$SRVWyOL�FR�GH�3DGUHV�'RPLQLFRV�� HQ�9DOODGROLG�� VH�KD� LQWHQWDGR�FRQVHJXLU�XQ� UHFLQWR� VDJUDGR�FRQXQD�H[SUHVLyQ�SOiVWLFD�DFWXDO��3DUD�HOOR�QR�VH�HVWLPD�TXH�VHD�QHFHVDULR�UHFXUULU�D�GLVSRVLFLR�QHV�FRQVWUXFWLYDV�\�HVWUXFWXUDOHV�UDUDV��\D�TXH�ODV�QHFHVLGDGHV�GHO�SURJUDPD�H[LJHQ�XQ�WDPD�xR�GH�UHFLQWR�D�FXEULU�TXH�SXHGH�UHDOL]DUVH�FRQ�WRGD�IDFLOLGDG�FRQ�FXDOTXLHUD�GH�ORV�SURFHGL�PLHQWRV�RUGLQDULRV��\��HQ�HVWH�FDVR��VH�KDQ�XWLOL]DGR�DTXpOORV�TXH�UHVXOWDEDQ�PiV�HFRQyPLFRV\�GH�XVR�PiV�FRUULHQWH�HQ�OD�ORFDOLGDG��PXURV�GH�ODGULOOR�R�GH�SLHGUD��FRPR�HOHPHQWRV�VXV�WHQWDQWHV�\�GH�FHUUDPLHQWR��DUPDGXUDV�GH�DFHUR�ODPLQDGR��\�FXELHUWD�GH�WHMD�iUDEH��/RV�PH�GLRV�SDUD�FRQVHJXLU� HVWH� UHFLQWR� VDJUDGR�TXHGDQ��SXHV�� DO�PDUJHQ�GH� OD� FRQVWUXFFLyQ�\�GHOFiOFXOR��KD\�TXH�EXVFDUORV�HQ�HO�PiV�SHUIHFWR�FXPSOLPLHQWR�GH�ODV�QHFHVLGDGHV�GHO�SURJUDPD�HQ� OD� SDUWH� TXH�SRGUtDPRV� OODPDU� ItVLFD�� GLVSRVLFLyQ�GH� ORV� ILHOHV� HQ� HO� WHPSOR�� YLVLELOLGDG�DF~VWLFD�� LOXPLQDFLyQ�� HWF�� 7DPELpQ� HQ� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� OLW~UJLFDV� HQWRGRV�VXV�GHWDOOHV��\�XQD�WHUFHUD�\�PiV�VXWLO�SURSLHGDG�TXH�KDJD�TXH�HVWH�UHFLQWR��TXH�FXPSOHWRGDV�HVDV�FRQGLFLRQHV�SUHYLDV��PDWHULDOHV�\�FDQyQLFDV��VHD��VREUH�WRGR��XQ�UHFLQWR�VDJUDGR�XQ�OXJDU�TXH�LQYLWH�DO�UHFRJLPLHQWR�\�D�OD�RUDFLyQ��¢4Xp�PHGLRV�SOiVWLFRV�KDEUi�TXH�XWLOL]DUSDUD�FRQVHJXLU�HVWH�SURSyVLWR"�(Q�HVWD�LJOHVLD�VH�KD�SUHWHQGLGR�FRQVHJXLUOR�SRU�GRV�PHGLRV�(O�SULPHUR��TXH�WRGR�HO�UHFLQWR�GHO�WHPSOR�WHQJD�XQD�IRU]DGD�GLVSRVLFLyQ�FRQYHUJHQWH�KDFLDHO� DOWDU��(O� VHJXQGR��GDQGR�XQD�Pi[LPD�GLJQLGDG� D� HVWH� DOWDU��'H� HVWD� IRUPD�� OD� HOHYDFLyQHVSLULWXDO�GHQWUR�GHO�WHPSOR�QR�VHUi�³FRPR�HQ�HO�FDVR�GH�ODV�FRQVWUXFFLRQHV�JyWLFDV³�GHYHUWLFDOLGDG�� VLQR�XQD�GLVSRVLFLyQ�GLQiPLFD�KDFLD�HO�DOWDU�\�GH�DOOt�KDFLD�DUULED��(VWH�SULPHUPHGLR�GH�FRQYHUJHQFLD�KDFLD�HO�DOWDU�VH�OOHYD�D�FDER�SRU�XQ�OLJHUR�GHFOLYH�DVFHQGHQWH�GHO�SD�YLPHQWR�GHO�WHPSOR��SRU�XQD�GLVSRVLFLyQ�REOLFXD�GH�ORV�SDUDPHQWRV�ODWHUDOHV�GH�ODGULOOR�YLVWR�
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���� /$�&219(5*(1&,$�$6,0e75,&$��(/�0852�',1É0,&2����������
(O�PXUR�GLQiPLFR�DSDUHFH�FRPR�HO�HOHPHQWR�XQLILFDGRU�GH�XQ�JUXSR�GH� LJOHVLDV�FRQVWL�WXLGR�SRU�VLHWH�HGLILFLRV�³HQWUH�SUR\HFWRV�\�REUDV�UHDOL]DGDV³�PiV�ODV�GRV�YHUVLRQHV�GH�ODLJOHVLD�GH�9LWRULD� ������\��������6X�FRQVHFXHQFLD�HVSDFLDO� \� DUTXLWHFWyQLFD�PiV� LPSRUWDQWHIXH�OD�DVLPHWUtD��GHVDUUROODGD�WDQWR�HQ�SODQWD�FRPR�HQ�DO]DGR��\�TXH�SUHFLVDPHQWH�VHUi�OD�FOD�YH�SDUD�DFWLYDU�HO�PRYLPLHQWR�GHO�HVSDFLR�LQWHUQR��(Q�ODV�SODQWDV�GH�ODV�LJOHVLDV�DQWHULRUHV�D������SHUVLVWLy�XQD�FLHUWD�FRQWLQXLGDG�IRUPDO�FRQ�ODV�GHO�JUXSR�FRQYHUJHQWH�VLPSOH��\D�TXHORV�GRV�PXURV�WHQGtDQ�D�HQFRQWUDUVH�VLQ�PDV�GLIHUHQFLD�TXH�OD�SURORQJDFLyQ�GH�XQR�GH�HOORVSRU�GHWUiV�GHO�SUHVELWHULR�IRUPDQGR�HO�iEVLGH�$�SDUWLU�GH������ODV�SODQWDV�SUHVHQWDUiQ�XQD�PD\RU�PDGXUH]�\�FRPSOHMLGDG��DO�LQGHSHQGL�]DUVH�SRU�FRPSOHWR�HO�PXUR�HQYROYHQWH�WUDQVIRUPDGR�HQ�XQ�FRQMXQWR�GH�VHJPHQWRV�FXUYRVHQOD]DGRV�TXH� URGHDUi�SRU� WUHV� ODGRV� OD�QDYH�GH� OD� LJOHVLD��/D�GLUHFFLyQ�TXH� VH� LPSULPH� DOHVSDFLR�GHMD�GH�VHU�OD�TXH�SXHGH�UHSUHVHQWDU�XQ�YHFWRU�FHQWUDGR�GLULJLGR�KDFLD�HO�DOWDU��SDUDDGRSWDU�OD�GH�XQD�GLUHFWUL]�FXUYD�TXH�UHVEDOD�VREUH�HO�PXUR��6H�SURGXFH�DVt�XQ�DFHUFDPLHQWRPHQRV� UtJLGR�SHUR� WDPELpQ�PiV� WHQVR�� DO� FRQWDU� FRQ� HO� DSR\R�GH� OD� DVLPHWUtD��$GHPiV�� ODGLVSRVLFLyQ�GH�XQ�VyOR�OXFHUQDULR�ODWHUDO�LQFLGLHQGR�VREUH�HO�iEVLGH��SHUPLWtD�VXEVDQDU�OD�LQ�GHVHDEOH�DQXODFLyQ�YROXPpWULFD�GH�FXDOTXLHU�ILJXUD�TXH�VH�FRORFDVH�HQ�pO��GHELGD�D�OD�VXSHU�
����&I��©1RWDV�VREUH�PL�DUTXLWHFWXUD�UHOLJLRVDª��+$�������������������&I��8UUXWLD�1~xH]��$���©$UTXLWHFWXUD�HVSDxROD��6LJOR�;;ª�����

Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



/$�$548,7(&785$�5(/,*,26$�&202�35$;,6 ��0,*8(/�),6$&�Ã����
SRVLFLyQ�GH�LOXPLQDFLRQHV�HTXLYDOHQWHV��6H�SXHGH�GHFLU�SRU�HOOR�TXH�)LVDF�DFHSWy�WUDQTXLOD�PHQWH�ODV�FUtWLFDV�GH�0DQXHO�+HUUHUR�3DODFLRV�D�OD�LJOHVLD�GH�$UFDV�5HDOHV��\�PHMRUy�VX�LGHDGH�WHPSOR����/DV�H[SHULHQFLDV�UHDOL]DGDV�DOUHGHGRU�GHO�PXUR�GLQiPLFR�WXYLHURQ�XQD�DPSOLD�UHSHUFXVLyQLQWHUQDFLRQDO�� &RPR� KD� VHxDODGR� 3OD]DROD� UHLWHUDGDPHQWH����� HVWD� LQIOXHQFLD� IXH� HVSHFLDO�PHQWH�FODUD�HQ� OD�REUD�GH�+DQV�6FKlGHO��6DQ�$OIRQVR�� HQ�.OHHVEXUJ�:�U]EXUJ� ����������6DQ� -RVp�� HQ� +DVORFK��/KRU��DP�0DLQ�:�U]EXUJ� ���������� R� 6DQ� 3tR� ;�� HQ� 6FKLSSDFK�5�FN�����������VRQ�DOJXQRV�HMHPSORV�
������ (O�GHVFXEULPLHQWR/D�SULPHUD�REUD�HQ�OD�TXH�VH�REVHUYD�OD�SURORQJDFLyQ�GH�XQR�GH�ORV�PXURV�FRQYHUJHQWHVIXH� OD� FDSLOOD�SDUD� HO� ,QVWLWXWR�GH�(QVHxDQ]D�0HGLD� HQ�(O�(MLGR� �0iODJD�� ����������� �ILJ��������(O�SURJUDPD�GHO�LQVWLWXWR�LQFOXtD�XQ�RUDWRULR�\�XQ�VDOyQ�GH�DFWRV�FRQ�OD�PLVPD�VXSHUIL�FLH��DPERV�XVRV�UHTXHUtDQ�HVSDFLRV�FRQYHUJHQWHV��SRU�OR�TXH�D�)LVDF�VH�OH�RFXUULy�GLVSRQHUORVJLUDGRV�\�DSURYHFKDU�HO�PXUR�PHGLDQHUR��$SDUHFLy�DVt�XQ�SDUDPHQWR�LQFOLQDGR�VLQ�KXHFRV�³HO�PXUR�FRPSDUWLGR³��PLHQWUDV�TXH�HQ�HO�RWUR�VH�GLVSRQtDQ�WRGDV�ODV�DEHUWXUDV��©(VH�PXURFLHJR�YHR�TXH�DO�SLQWDUOR�GH�EODQFR�\�QR�SRQHU�QDGD�GH�LPiJHQHV��GD�PXFKR�GLQDPLVPR��<HQWRQFHV��FXDQGR�PH�HQFDUJDQ�OD�LJOHVLD�SDUURTXLDO�GH�OD�9LUJHQ�GH�OD�&RURQDFLyQ�GH�9LWRULD�\D� KDJR� LQWHQFLRQDGDPHQWH� XQ�PXUR� TXH� OODPR� \R� ¶PXUR� GLQiPLFR·� \� H[DJHUR� WDPELpQ� ODGLIHUHQFLD�FRQ�HO�RWURª����(Q�OD�SODQWD�VH�YH�TXH�PLHQWUDV�HO�PXUR�L]TXLHUGR�FRQVHUYD�VX�GLVSRVLFLyQ�FRQYHUJHQWH��HOGHUHFKR�VH�SURORQJD�VLQ�VROXFLyQ�GH�FRQWLQXLGDG��HQYROYLHQGR�DO�DOWDU�SRU�GHWUiV��$GHPiV�HVWD�GLVSRVLFLyQ�H[LJtD� OD� VXSUHVLyQ�GH�XQD�GH� ODV�GRV�YLGULHUDV�YHUWLFDOHV�GHO�iEVLGH�TXH�VHHQFRQWUDEDQ�HQ�ODV�SODQWDV�GH�9DOODGROLG�\�(VFDOGHV��'H�DKt�VXUJLy�XQD�DOWHUDFLyQ�LPSRUWDQWHGHO� YDORU� UHODWLYR� GH� ORV�PXURV�� TXH� GHMDURQ�GH� VHU� HTXLYDOHQWHV��8QR�GH� HOORV� DGTXLULy� HOWUDWDPLHQWR�GH�©HVWiWLFRª��SDVy�D�VHUYLU�FRPR�UHIHUHQFLD�\�D�GHWHQHU�R�LQWHUUXPSLU�HO�GHVOL]D�

��� &I��9DULRV�� ©6HVLyQ�GH�&UtWLFD�GH�$UTXLWHFWXUD�GHGLFDGD�D� OD� LJOHVLD�GH� ORV�33��'RPLQLFRV�GH9DOODGROLGª��5QD��������������������&I��©(O�DUWH�VDFUR�DFWXDOª�����������©0LJXHO�)LVDF��(O�DIiQ�GH�FUHDUª��$UV�6DFUD���������������HWF���� &I��0RUDOHV�6DUR��0�&��� ©/D�DUTXLWHFWXUD�GH�0LJXHO�)LVDFª���������0RUDOHV��)��� ©$UTXLWHFWXUDUHOLJLRVD�GH�0LJXHO�)LVDFª������&iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXL�WHFWXUD�����ª������)HUQiQGH]�$UHQDV��$���©,JOHVLDV�QXHYDV�HQ�(VSDxDª�����������)LVDF�6HUQD��0���©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD���
Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



��� Ã�6(*81'$�3$57(��(63$f$����������
PLHQWR�GHO�HVSDFLR��SDUD�OR�FXDO�VH�FDUJDUi�GH�REVWiFXORV��HO�RWUR�DVXPLy�OD�WDUHD�GH�GLULJLU�ODPLUDGD�GHO�HVSHFWDGRU�KDFLD�HO�DOWDU��GH�IRUPD�FRQWLQXD�H�LQLQWHUUXPSLGD�(O�PXUR�GLQiPLFR��DGHPiV�GH�VHU�FXUYR�\�YLVXDOPHQWH�FRQWLQXR��UHFLEH�XQD�LOXPLQDFLyQGLUHFWD�\� WLHQH�XQD�FDOLGDG�VXSHUILFLDO� OLVD��SXOLGD�\�EODQFD��HOHPHQWRV�TXH�UHIXHU]DQ� OD� WHQ�GHQFLD� D� OD� WUDQVIRUPDFLyQ� HQ�PRYLPLHQWR� DFHOHUDGR�� IUHQWH� D� OD� UXJRVLGDG� \� DVSHUH]D� GHOHVWiWLFR��TXH�HV�LQYDULDEOHPHQWH�UHFWR�
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��� 5DIDHO�$EXUWR�FULWLFy�GXUDPHQWH�HVWD�VROXFLyQ��FI��9DULRV��©/DV�QXHYDV�SDUURTXLDV�GH�9LWRULD�6HVLyQ�GH�&UtWLFD�GH�$UTXLWHFWXUDª��5QD����������������������&I��LEtGHP��������9LG��FDS������� $GHPiV�GH� ODV� DEXQGDQWHV� UHIHUHQFLDV� HQ� WRGDV� ODV� REUDV� JHQHUDOHV�� SRGHPRV� VHxDODU� ODV� VL�JXLHQWHV�� 9DULRV�� ©/DV� QXHYDV� SDUURTXLDV� GH� 9LWRULD�� 6HVLyQ� GH� &UtWLFD� GH� $UTXLWHFWXUDª�� 5QD�� �����������������)LVDF�6HUQD��0���©,JOHVLD�GH�OD�&RURQDFLyQ�GH�1XHVWUD�6HxRUD��9LWRULDª��$��������������������,GHP��©,JOHVLD�3DUURTXLDO�GH�OD�&RURQDFLyQ�GH�1WUD��6HxRUD��9LWRULDª��4��������������������,GHP�©&XELHUWD�SDUD�OD�,JOHVLD�GH�OD�&RURQDFLyQª��7HFQRORJtD�\�$UTXLWHFWXUD��������������������)HUQiQGH]$UHQDV��$��� ©,JOHVLDV�QXHYDV�HQ�(VSDxDª���������3OD]DROD�$UWROD�� -��� ©(O� DUWH� VDFUR�DFWXDOª����������6D���©,JOHVLD�SDUURTXLDO�HQ�9LWRULDª��+$�����������������)ORUHV�/ySH]��&���©$UTXLWHFWXUD�HVSDxROD�FRQ�WHPSRUiQHDª� �YRO�� ,,��� ���������.LGGHU�6PLWK��*�(��� ©7KH�1HZ�&KXUFKHV� RI� (XURSH�/DV�1XHYDV,JOHVLDV� GH� (XURSDª�� 7KH� $UFKLWHFWXUDO� 3UHVV�� /RQGRQ�� ������ ��������� 0RUDOHV�� )��� ©$UTXLWHFWXUDUHOLJLRVD�GH�0LJXHO�)LVDFª���������0R]DV�/pULGD��-��)HUQiQGH]��$���©9LWRULD�*DVWHL]��*XtD�GH�$UTXL�WHFWXUD��&2$91�'HOHJDFLyQ�GH�ÉODYD�$�7�HGLFLRQHV��9LWRULD�������������)ORUHV�/ySH]��&��*�HOO*XL[��;��� ©$UTXLWHFWXUD�GH�(VSDxD������������*XtDª�������0RQIRUWH�*DUFtD�� ,��� ©$UTXLWHFWXUD� UHOL�JLRVD�FRQWHPSRUiQHD�HQ�9LWRULD�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;ª��0HPRULD�GH�/LFHQFLDWXUD�LQpGLWD�)DFXOWDG�GH�)LORORJtD��*HRJUDItD�H�+LVWRULD�GH�OD�8QLYHUVLGDG�GHO�3DtV�9DVFR��9LWRULD�
Biblioteca Virtual Josemaría Escrivá de Balaguer y Opus Dei



/$�$548,7(&785$�5(/,*,26$�&202�35$;,6 ��0,*8(/�),6$&�Ã����
FULSFLRQHV�OLW~UJLFDV�GH�XQ�WHPSOR�FDWyOLFR��XQLGDV�D�ODV�SURSLDPHQWH�PDWHULDOHV��WDOHV�FRPRFRQVHJXLU� XQD� ySWLPD� YLVLELOLGDG�� DF~VWLFD�� LOXPLQDFLyQ�� YHQWLODFLyQ�� \� GHPiV� FRQGLFLRQHVItVLFDV�TXH�GHEH�WHQHU�HO�UHFLQWR��6LQ�HPEDUJR��OD�HVHQFLDO�FDUDFWHUtVWLFD�KD�GH�VHU�OD�GH�FRQVH�JXLU�XQ�DPELHQWH�GH�HVSLULWXDOLGDG��XQD�LJOHVLD�KD�GH�VHU�XQ�WUR]R�GH�DLUH�VDJUDGR�TXH�D\XGHSOiVWLFDPHQWH�� VHQVRULDOPHQWH�� D� ORV� ILHOHV� D� DFHUFDUVH� D� 'LRV�� 3DUD� IDYRUHFHU� HVWH� DFHUFD�PLHQWR�GH� ORV�ILHOHV�KDFLD�'LRV�\�FUHDU�XQ�DPELHQWH�GD�FRPXQLyQ�HQ� OD�DVLVWHQFLD�DO�6DQWR6DFULILFLR�GH� OD�0LVD�VH�KD� LQWHQWDGR�FRQVHJXLU�XQ�FLHUWR�GLQDPLVPR�SOiVWLFR�KDFLD�HO�DOWDU�(VWH�GLQDPLVPR�HVWi�HQFRPHQGDGR�D�GRV�IDFWRUHV��XQR�HV�OD�FRQMXQFLyQ�GH�XQ�PXUR�HQYRO�YHQWH��©PXUR�GLQiPLFRª��EODQFR��OLVR��VLQ�QLQJ~Q�SXQWR�GH�UHIHUHQFLD��TXH�REOLJD�D�OD�PLUDGDD�UHVEDODU�WDQJHQFLDOPHQWH�DO�IRQGR�GHO�iEVLGH��GRQGH�VH�VLW~D�HO�DOWDU��FRQWUDSRQLHQGR>OH@�XQPXUR�GH�VLOODUHMR�YLVWR��©PXUR�HVWiWLFRª���PiV�EDMR��FRQ�XQD�LOXPLQDFLyQ�HQ�FHORVtD��\�HQ�HOTXH�VH�FRORFDQ�XQD�LPDJHQ�GH�OD�9LUJHQ��HO�9tD�&UXFLV��OD�FDSLOOD�GHO�6DQWtVLPR�6DFUDPHQWR�\OD�FRPXQLFDFLyQ�DO�EDSWLVWHULR��&RQ�OD�FRQMXQFLyQ�GH�HVWDV�GRV�GLVSRVLFLRQHV�SDUDPHQWDOHV�VHSUHWHQGH�FRQVHJXLU�HVH�GLQDPLVPR�HVSDFLDO��'H�RWUD�SDUWH�� OD�IXHUWH�LOXPLQDFLyQ�GHO�iEVLGH�FRQVHJXLGD�SRU�XQ�JUDQ�YHQWDQDO�QR�YLVLEOH�GLUHFWDPHQWH�SRU� ORV� ILHOHV�� OD�RUGHQDFLyQ�FUR�PiWLFD� HQ� IXJD�GH� ODV� FHORVtDV�GHO�PXUR�GH�SLHGUD�� XQLGR� D� XQD�GLVSRVLFLyQ� DVFHQGHQWH�GHWHFKR�\�VXHOR��VRQ�ORV�PHGLRV�TXH�VH�XWLOL]DQ�SDUD�FRQVHJXLU�HVD�WHQVLyQ�FRQFHQWUDGD�KDFLD�HODOWDU��/D�HVWUXFWXUD�GHO�HGLILFLR�VH�KD�HVWXGLDGR�GH�IRUPD�PX\�VLPSOH��FRQ�ORV�PXURV�SHULPH�WUDOHV�FRPR�HOHPHQWRV�VXVWHQWDQWHV�GH�XQDV�IRUPDV�PHWiOLFDV�WULDQJXODGDV��/D�FXELHUWD�HV�GHSODQFKD�GH�DOXPLQLR��\�WDQWR�HQ�HO�LQWHULRU�FRPR�HQ�HO�H[WHULRU�WRGRV�ORV�PDWHULDOHV�VH�SUH�VHQWDQ�HQ�VX�DXWpQWLFD�FDOLGDG��/D�FDSDFLGDG�GH�OD�LJOHVLD�HV�SDUD�����ILHOHV�VHQWDGRV��\�HQ�HOH[WHULRU�XQ�FDPSDQLO�GH�FXDWUR�SLODUHV�GH�KRUPLJyQ�DUPDGR��FRQ�XQ�UHPDWH�PHWiOLFR��UHPDU�FD�DO�FDUiFWHU�UHOLJLRVR�GHO�HGLILFLR��(O�FUXFLILMR�\�HO�9tD�&UXFLV�KDQ�VLGR�UHDOL]DGRV�SRU�HO�HV�FXOWRU�3DEOR�6HUUDQR��\�ODV�YLGULHUDV�SRU�HO�SLQWRU�)UDQFLVFR�)DUUHUDVª����6REUH� HO� JUDQ� GLQWHO� GH� KRUPLJyQ� GH� OD� HQWUDGD� VH� FRORFy� OD� LQVFULSFLyQ� ©&XP�&KULVWRUHJQDWª��HQ�UHIHUHQFLD�D�OD�9LUJHQ�5HLQD��\�XQ�EHOOR�ORJRWLSR�DOXVLYR�D�OD�&RURQDFLyQ�GH�0D�UtD�/RV�FRQIHVRQDULRV�VH�XELFDURQ�EDMR�HO�FRUR��8Q�WHFKR�FRQWLQXR�GH�PDGHUD�³HO�WHUFHU�SD�UDPHQWR�GHO� WHPSOR��SRU�RUGHQ�GH� LPSRUWDQFLD³�RFXOWDED� ODV� FHUFKDV� LQYHUWLGDV�GH� OD� FX�ELHUWD��PLHQWUDV�TXH�DO�H[WHULRU��HO�PXUR�GH�SLHGUD�GH�1DQFODUHV�GH�2FD�LQWHQWDED�UHODFLRQDU�

��� )LVDF�6HUQD��0��� ©,JOHVLD�GH� OD�&RURQDFLyQ�GH�1XHVWUD�6HxRUD��9LWRULDª��$����� ��������������,GHP��©,JOHVLD�3DUURTXLDO�GH�OD�&RURQDFLyQ�GH�1WUD��6HxRUD��9LWRULDª��4������������������
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VH� FRQ�XQ�SDLVDMH� VXEXUEDQR�TXH�SURQWR�GHMDUtD�GH� VHUOR��$�SHVDU�GH�TXH�)LVDF�GLJD� HQ� ODPHPRULD�TXH�WDQWR�H[WHULRU�FRPR�LQWHULRUPHQWH�ORV�PDWHULDOHV�VH�KDEtDQ�GHMDGR�FRQ�VX�DFD�EDGR�QDWXUDO��HO�PXUR�VH�HQIRVFDUi�SRU�GHQWUR�SDUD�SURGXFLU�HO�IDPRVR�HIHFWR�GLQiPLFR��DOJRTXH�HYLGHQWHPHQWH�VH�FRQWUDGLFH�FRQ�OD�VLQFHULGDG�FRQVWUXFWLYD�SURSXJQDGD�SRU�HO�DXWRU�(VWD�REUD� VXSXVR�YDULDV�FRVDV�SDUD� OD�DUTXLWHFWXUD� UHOLJLRVD�GH�)LVDF�� HQ�SULPHU� OXJDU� ODFXOPLQDFLyQ�GH�XQ�DSUHFLDGR�H� LQJHQXR�RUJDQLFLVPR�� WDPELpQ� OD�YDORUDFLyQ�GH� ODV� WH[WXUDVTXH�HO�WLHPSR�GRWD�GH�SURSLD�H[SUHVLYLGDG�GUDPiWLFD��OD�GHSXUDFLyQ�GHO�KHFKR�DUTXLWHFWyQLFRKDVWD� HO�SXQWR�GH� ORJUDU�XQ� HVSDFLR�GLQiPLFR� \�YLWDO�� KXPLOGH� \� FRPXQLWDULR�� GHILQLGR� WDQVyOR�SRU� HO� VLOHQFLR� \� OD� OX]� JUDGXDO�� \� OD� FRQVHFXFLyQ�GH�XQD� DUTXLWHFWXUD� YHUGDGHUDPHQWHKXPDQL]DGD�� LGHDV� WRGDV�HOODV�TXH�YHQtD�SHUVLJXLHQGR�GHVGH�DxRV�DWUiV�\�TXH� OH�YLQFXODUtDQWDQWR�FRQ�HO�~OWLPR�/H�&RUEXVLHU�FRPR�FRQ�HO�$DOWR�PiV�HQUDL]DGR��/D�LJOHVLD�GH�9LWRULD�IXHFRQVLGHUDGD�SRU�OD�FUtWLFD�LQWHUQDFLRQDO�FRPR�XQD�REUD�PDHVWUD�GH�OD�DUTXLWHFWXUD�FRQWHPSR�UiQHD�����(O�PLVPR�)LVDF�VH�PRVWUDED�WRWDOPHQWH�VDWLVIHFKR�SRU�HO�UHVXOWDGR�REWHQLGR��FRQ�FHGLHQGR�HQFHQGLGRV� HORJLRV� D� ODV� YLGULHUDV�GH�)UDQFLVFR�)DUUHUDV�³URMDV� HQ� OD� FDSLOOD� GHO6DQWtVLPR�\�GH�FRORUDFLRQHV�FLiQLFDV�HQ�HO�yFXOR�VREUH�HO�EDSWLVWHULR³�\�DO�FUXFLILMR�GH�PD�GHUD� GH� QRJDO� GH� 3DEOR� 6HUUDQR�� 7DPELpQ� UHFRQRFtD� TXH� KDEtD� UHVXOWDGR� XQD� LJOHVLD�PX\IRWRJpQLFD�� DJUDGHFLHQGR�D�XQ� MRYHQFtVLPR�$OEHUWR�6FKRPPHU� �TXH�HQWRQFHV� ILUPDED�$�6�.RFK��HO�KHFKR�GH�TXH�KXELHUD�FRQWULEXLGR�D�PDJQLILFDU�VX�LPDJHQ��(V�HYLGHQWH�TXH�WRGR�ORTXH�DQWHV�HUD�E~VTXHGD�VH�HQFXHQWUD�HQ�HOOD�SOHQDPHQWH�FRQVHJXLGR�³&DUORV�)ORUHV�OOHJy�DFDOLILFDU� HVWD� LJOHVLD� GH� ©PLQLPDOLVWDª���³�� VL� ELHQ� D~Q� HVWDEDQ� SUHVHQWHV� DOJXQRV� UHFXUVRVFRQVWUXFWLYRV�WUDGLFLRQDOHV�TXH�FRQ�HO�SUR\HFWR�GH�OD�LJOHVLD�GH�&XHQFD��)LVDF�FRPHQ]DUtD�DDEDQGRQDU�GHILQLWLYDPHQWH�
������ /RV�HStJRQRV�GHO�GLQDPLVPR��5DYHQWRV��&XHQFD�\�&DODKRUUD���/D� ~OWLPD� YHUVLyQ� GHO� VLVWHPD� GH�PXUR� GLQiPLFR� DSDUHFLy� HQ� XQ� SUR\HFWR� IHFKDGR� HQ�����SDUD�XQD�SHTXHxD�FDSLOOD�HQ�OD�ILQFD�6DQ�0LJXHO�\�HO�3DV��+XHVFD���ILJ���������GRQGH�XQSDxR� WRWDOPHQWH� FXUYDGR� FRQ� WUHV� LQIOH[LRQHV� WHQtD� HQFRPHQGDGD� OD� IXQFLyQ�PRYLOL]DGRUD
����&I��.LGGHU�6PLWK��*�(���©7KH�1HZ�&KXUFKHV�RI�(XURSH�/DV�1XHYDV�,JOHVLDV�GH�(XURSDª���������&I��)ORUHV�/ySH]��&��*�HOO�*XL[��;���©$UTXLWHFWXUD�GH�(VSDxD������������*XtDª�������� (VWRV�WUHV�SUR\HFWRV�DSDUHFHQ�UHIHUHQFLDGRV�HQ��9DULRV��©&RQFXUVR�GH�DQWHSUR\HFWRV�GH�OD�,JOH�VLD�3DUURTXLDO�GH�6DQ�(VWHEDQ�3URWRPiUWLU��&XHQFDª��$��������������������0RUDOHV��)���©$UTXLWHFWXUDUHOLJLRVD�GH�0LJXHO�)LVDFª�� �������������)ORUHV�/ySH]��&��� ©$UTXLWHFWXUD� HVSDxROD� FRQWHPSRUiQHDª�YRO��,,������������)XOODRQGR�(UUD]X��-�'���©0LJXHO�)LVDF����$xRV�H[SHULPHQWDOHVª��1)����������������0RUDOHV�6DUR��0�&���©/D�DUTXLWHFWXUD�GH�0LJXHO�)LVDFª������&iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF�0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª������������
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GHO�HVSDFLR�LQWHULRU��$�HVWD�GLVSRVLFLyQ�VH�DxDGtD�HO�IXHUWH�FRQWUDVWH�FXUYD�UHFWD�HQWUH�DPERVPXURV�\� OD�DFHQWXDFLyQ�GH�WRGRV�VXV�FDUDFWHUHV�UHVSHFWLYRV��(Q�FXELHUWD�VH� LQFRUSRUDED�XQOXFHUQDULR��TXH�FRQ�VX�OX]�UDVDQWH�LED�DFRPSDxDQGR�DO�PXUR�GLQiPLFR�HQ�VX�UHFRUULGR��8QDJUDQ�SXHUWD�GH�HQWUDGD�SHUPLWtD�DVLVWLU�D�OD�FHOHEUDFLyQ�OLW~UJLFD�GHVGH�HO�H[WHULRU�GHO�WHPSOR�7HUPLQDED�DVt�HQ������HO�HQVD\R�GHO�WHPD�©GLQDPLVPR�SRU�PXUR�FXUYRª��SDUD�GHMDU�SDVR�DXQD�QXHYD� HWDSD��$�SDUWLU�GH�5DYHQWRV��)LVDF�YROYHUi� D� OD�RUWRJRQDOLGDG� HQ� VXV� LJOHVLDV�� HOFDPLQR�HVWDED�FHUUDGR�\�QR�FDEtD�LU�PiV�DOOi�(IHFWLYDPHQWH�� FXDQGR� HQ������ VH�SUHVHQWH� DO� FRQFXUVR�GH� OD� LJOHVLD� SDUURTXLDO� GH� 6DQ(VWHEDQ�3URWRPiUWLU��HQ�&XHQFD��ILJ���������HQVD\DUi�XQD�~OWLPD�YHUVLyQ�GHO�GLQDPLVPR��FRQ�YRFDQGR�WRGRV� ORV�HIHFWRV�DQWHULRUHV�HQ�HO� OODPDGR�©GLQDPLVPR�SRU�UHLWHUDFLyQ�GH�FRQYHU�JHQFLDVª��6H�WUDEDMy�FRQ�XQD�SODQWD�PX\�VHQFLOOD��XQ�FXDUWR�GH�FRURQD�FLUFXODU� OLPLWDGR�SRUGRV�PXURV�SODQRV�\�GRV�FXUYRV��/RV�PXURV�ODWHUDOHV�IRUPDEDQ�XQ�iQJXOR�UHFWR��DXPHQWDQGRSDXODWLQDPHQWH�ODV�IXHQWHV�GH�OX]�PHGLDQWH�SHTXHxRV�KXHFRV�FRQWUDSHDGRV�VHJ~Q�FLHUWD�VHULHQXPpULFD��\�FRQWDQGR�FRQ�XQD�YDULDFLyQ�JUDGXDO�GHO�FURPDWLVPR��(O�FLUFXOR�LQWHUQR�HUD�XQDSDQWDOOD�GH�KRUPLJyQ��SHTXHxD�\�JUXHVD��GRQGH�VH�DSR\DEDQ�WRGDV�ODV�SLH]DV�GH�OD�FXELHUWD��HOH[WHUQR��SRU�HO�FRQWUDULR��VyOR�HUD�XQ�FHUUDPLHQWR�GH�IiEULFD�DUPDGD�FRPSXHVWD�GH�EORTXHVKRUPLJyQ�OLJHUR��\D�TXH�ODV�SDUWLFXODULGDGHV�GHO�WHUUHQR�OOHYDEDQ�D�SODQWHDU�XQD�VROXFLyQ�HV�WUXFWXUDO�FRQ�SLODUHV�DLVODGRV�\�SLORWDMH�©LQ�VLWXª��/D�GLDIDQLGDG�GH�OD�QDYH�VH�FRQVHJXtD�JUDFLDVD�XQD� FXELHUWD�TXH� DXQTXH� HQ�SULQFLSLR� HUD� XQD� DXWpQWLFD� LQQRYDFLyQ�� HQ� UHDOLGDG� HUDQ� ODVPLVPDV�SLH]DV�HQ�9�GH�$\DPRQWH��SURORQJDGDV�\�GHIRUPDGDV��6H�WUDWDED�GH�QXHYH�YLJDV�GHKRUPLJyQ�SUHWHQVDGR�GH�PiV�GH�WUHLQWD�PHWURV�GH�OX]�HQ�IRUPD�GH�DOD�GH�JDYLRWD��GLVSXHVWDVUDGLDOPHQWH�\�FX\RV�YpUWLFHV�VH�DSR\DEDQ�HQ�HO�PXUR�WHVWHUR��DEULpQGRVH�KDFLD�OD�]RQD�DQWH�ULRU�GH�OD�LJOHVLD�KDVWD�IRUPDU�FRQ�VX�YXHOR�XQ�SRUFKH�GH�HQWUDGD��(O�DVSHFWR�DHURGLQiPLFR³LQJUiYLGR�\�SHVDQWH� D�XQ� WLHPSR³�GH� HVWDV�SLH]DV�GH�GREOH� FXUYDWXUD�TXH�RFXOWDEDQ� HORULJHQ�GH�OD�OX]��FRQIHUtD�D�OD�FXELHUWD�XQD�IXHUWH�FDUJD�IRUPDO��HQ�GRQGH�OD�LPSRUWDQFLD�FRQ�FHGLGD�D�OD�HVWUXFWXUD�UHIRU]DED�XQD�LGHD�GH�FRQYHUJHQFLD�FDVL�REVHVLYD�$GHPiV�GH�LQVLVWLU�HQ�ODV�LGHDV�DQWHULRUHV��FRQ�HVWD�LJOHVLD�)LVDF�EXVFDED�OLEHUDU�D�ORV�ILHOHVGH�ODV�FRPSUHVLRQHV�SVLFROyJLFDV�GH�ODV�QDYHV�HPEXGR��HVWUHFKDV�\�GLULJLGDV�KDFLD�DGHODQWH�DO�LQWURGXFLU�OHYHPHQWH�OD�LGHD�GH�HVSDFLR�WUDQVYHUVDO��$GHPiV�GHO�DOWDU�\�FRPR�FRQVHFXHQFLDGH�OD�DPSOLWXG�FRQFHGLGD�D�OD�QDYH��HO�FRQFHSWR�GH�DVDPEOHD�FRPHQ]DUtD�D�DGTXLULU�UHOHYDQFLDHQ�OD�FRQIRUPDFLyQ�GHO�HVSDFLR�
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(Q�HVWH�PRPHQWR��)LVDF�\D�HUD�PX\�FRQRFLGR�FRPR�FRQVWUXFWRU�GH�LJOHVLDV��7DQWR�HV�DVt�TXH�/XLV�0R\D�QR�WHQGUtD�QLQJ~Q�UHSDUR�HQ�FRQILUPDU� OD� LQIOXHQFLD�GH�VX�REUD�HQ� ODV�SUR�SXHVWDV�SUHVHQWDGDV�DO�FRQFXUVR�����/yJLFDPHQWH�� VXV�H[SHFWDWLYDV�GH� ORJUDU�HO�SUHPLR�HUDQDOWDV�\�HVWDEDQ�IXQGDGDV��6LQ�HPEDUJR��VX�SUR\HFWR�REWXYR�HO�VHJXQGR�SUHPLR��)LVDF�VLHPSUHKD�VRVWHQLGR�TXH�HO�MXUDGR�FRQVLGHUy�HQ�HO�DFWD�TXH�VX�SUR\HFWR�HUD�HO�PHMRU��SHUR�TXH�QR�VHSRGtD�SUHPLDU�SRU� ODV�GLILFXOWDGHV�TXH�VX�FRQVWUXFFLyQ�HQWUDxDUtD�����6LQ�GXGD�QR�OH�IDOWDEDUD]yQ�FXDQGR�DILUPDED�TXH�HO�MXUDGR�SUHPLy�©XQ�SUR\HFWR�GH�WDQ�EDMD�FDOLGDG�TXH��DO�HMHFX�WDUOR� SRVWHULRUPHQWH�� WXYLHURQ� TXH� FDPELDUOR� HQ� VX� WRWDOLGDG� \� KDFHU� RWUR� FRPSOHWDPHQWHGLVWLQWRª�����3HUR�OR�TXH�QR�HV�H[DFWR�HV�OD�UHIHUHQFLD�DO�DFWD��&RPR�VH�SXHGH�FRPSUREDU�HQOD�UHYLVWD�©$UTXLWHFWXUDª��TXH�SXEOLFy�HO�IDOOR�GHO�FRQFXUVR�HQ�������HO�DFWD�GLFH�WH[WXDOPHQWHDVt��©���E��/HPD��*$9,27$��/RV�HOHPHQWRV�GH�FRPSRVLFLyQ�TXH�HVWH�-XUDGR�WLHQH�TXH�GHV�WDFDU�DO�SURSRQHU�HVWH�DQWHSUR\HFWR�SDUD�HO�VHJXQGR�SUHPLR�GHO�&HUWDPHQ�VRQ�PX\�GLVWLQWRVD� ORV�GHO� DQWHULRU�� DXQTXH� WDPSRFR� VH� DSUHFLD� HQ� HVWH� WUDEDMR�QDGD� FRQWUDULR� D� ODV�QRUPDVOLW~UJLFDV�\�OD�GLVWULEXFLyQ�JHQHUDO�QR�SUHVHQWD�JUDQGHV�GHILFLHQFLDV��HV��VLQ�HPEDUJR��OD�LGHDGHO� WHPSR�>VLF���SRU�©WHPSORª@�HQ�Vt� OD�TXH�FRQVLGHUDPRV�GH�PD\RU� LQWHUpV�\� OD�TXH� OH�KDFHPHUHFHGRU�GHO�SUHPLR�SURSXHVWR��(VWH�DQWHSUR\HFWR�GHPXHVWUD�TXH�HO�DPELHQWH�LQWHULRU�KDVLGR�FXLGDGRVDPHQWH�HVWXGLDGR��SHUR�HQ�FRQWUDSRVLFLyQ�FRQVLGHUDPRV�TXH�HO�DVSHFWR�H[WH�ULRU�GHO�WHPSOR��D~Q�FRQ�VXV�LQGXGDEOHV�YDORUHV�HVWpWLFRV��GHVHQWRQD�GHO�DPELHQWH�GH�OD�FLX�GDG��IDFWRU�TXH��FRPR�\D�VH�KD�VHxDODGR��VH�FRQVLGHUD�SRU�HVWH�-XUDGR�GH�JUDQ�LPSRUWDQFLD�(O�VLVWHPD�FRQVWUXFWLYR�SURSXHVWR��DXQTXH�UHDOL]DEOH�KR\�GtD��FUHHPRV�TXH�HQWUDxDUtD�VHULDVGLILFXOWDGHVª�����6H�YDORUDED��SRU�WDQWR��OD�DGHFXDGD�LGHD�GH�WHPSOR�FRPR�SXQWR�IXHUWH�GH�ODSURSXHVWD�³TXH�QR�HV�OR�PLVPR�TXH�GHFLU�TXH�IXHUD�HO�PHMRU�WHPSOR�GH�ORV�SUHVHQWDGRV³�\OD� JUDGDFLyQ� GH� OD� GHQVLGDG� HVSDFLDO��PLHQWUDV� TXH� VH� OH� FULWLFDED� OD� IDOWD� GH� DGHFXDFLyQ� DOFRQWH[WR��HQ�HVWH�VHQWLGR��OD�UHIHUHQFLD�DO�VLVWHPD�FRQVWUXFWLYR�QR�GHMDED�GH�VHU�XQD�DSRVWLOODODWHUDO�3DUD�)LVDF��pVWD�IXH�XQD�GRORURVD�H[SHULHQFLD�TXH�(QULTXH�/DIXHQWH�)HUUDUL�³XQR�GH�VXVFRPHQWDULVWDV� LQFRQGLFLRQDOHV³� SDUHFLy� SURIHWL]DU� HQ� ������ ©+DFH� DxRV�� SRUTXH� HQ� XQD
��� &I��9DULRV��©&RQFXUVR�GH�DQWHSUR\HFWRV�GH� OD�,JOHVLD�3DUURTXLDO�GH�6DQ�(VWHEDQ�3URWRPiUWLU�&XHQFDª��$������������������ &I��SRU�HMHPSOR��&iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD����ª������$UTXHV�6ROHU��)���©0LJXHO�)LVDFª�������*DHQVVOHU��0���GLU����©0LJXHO�)LVDF��$UTXLWHFWRª�����R�)LVDF�6HUQD��0���©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD�������*DHQVVOHU��0���GLU����©0LJXHO�)LVDF��$UTXLWHFWRª������� 9DULRV�� ©&RQFXUVR� GH� DQWHSUR\HFWRV� GH� OD� ,JOHVLD� 3DUURTXLDO� GH� 6DQ� (VWHEDQ� 3URWRPiUWLU�&XHQFDª��$���������������
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H[SRVLFLyQ�GH�DUWH�XQ� LOXVWUH�DUTXLWHFWR�QR�REWXYR�XQ�SULPHU�SUHPLR�DO�TXH�DVSLUDED�� VLQRVyOR�HO�VHJXQGR��VH�UHYROYLy�FRQWUD�HO�-XUDGR��DO�TXH�WUDWy�GHVFRQVLGHUDGDPHQWH�HQ�GHFODUD�FLRQHV�TXH�VH�LPSULPLHURQ��QHJDQGR�FRPSHWHQFLD�\�GLVFHUQLPLHQWR�D�ODV�SHUVRQDV�TXH�LQWHU�YLQLHURQ�HQ�HO�IDOOR��TXLHUR�DSRVWLOODU�TXH�HQ�HO�-XUDGR�IRUPDEDQ�YDULRV�GH� ORV�SULPHURV�DU�TXLWHFWRV�GH�(VSDxD��MXQWR�D�DOJXQRV�FUtWLFRV��\�TXH�HO�TXH�HVWR�HVFULEH��HO�PiV�PRGHVWR�HQWUHORV�FUtWLFRV�H�LJXDOPHQWH�YHMDGR�SRU�OD�FROHFWLYD�UHSXOVD�GH�GLFKR�DUTXLWHFWR��OH�KDEtD�YRWDGRSDUD�HO�SUHPLR�DO�TXH�DVSLUDEDª�����$GHPiV��)LVDF�FRQVLGHUDUtD�FRPR�XQD�FLUFXQVWDQFLD�DJUD�YDQWH�HO�KHFKR�GH�TXH�HQ�HO�MXUDGR�VH�HQFRQWUDVH�&pVDU�2UWL]�(FKDJ�H��UHFLHQWH�YHQFHGRU�GHO3UHPLR�5H\QROGV�\�PLHPEUR�GHO�2SXV�'HL��HQWLGDG�TXH�pO�KDEtD�DEDQGRQDGR�YLROHQWDPHQWHDSHQDV�FLQFR�DxRV�DQWHV��(Q�WRGR�FDVR��HO�IDOOR�GH�HVWH�FRQFXUVR�PRWLYy�OD�SURJUHVLYD�SUHR�FXSDFLyQ�GHO�DUTXLWHFWR�VREUH�ORV�DVSHFWRV�FRQWH[WXDOHV�GH�OD�DUTXLWHFWXUD��\�D�SDUWLU�GH�HVWHPRPHQWR�� HQ� WRGDV� VXV�PHPRULDV� DSDUHFHUi�XQD� UHIHUHQFLD�H[SOtFLWD� D� ODV� FRQGLFLRQHV� DP�ELHQWDOHV�\�HFROyJLFDV�GHO�SDLVDMH�)LVDF�WDPSRFR�WXYR�VXHUWH�FRQ�HO�SUR\HFWR�GH�FDSLOOD�SDUD� OD�(VFXHOD�$SRVWyOLFD�GH�0L�VLRQHURV�GHO�(VStULWX�6DQWR��HQ�&DODKRUUD��/RJURxR������������PX\�VLPLODU�DO�GH�&XHQFD���SHUR�FRQ�DOJXQDV�GLIHUHQFLDV�� FRPR� OD�PD\RU� DOWXUD�GHO� YpUWLFH�GHO�SUHVELWHULR�� HO�PXUR�GHDSR\R�FyQFDYR�\�OD�DXVHQFLD�GHO�UHFXUVR�D�OD�UHLWHUDFLyQ�GH�FRQYHUJHQFLDV��SXHV�GH�OD�FDSLOODSUHYLVWD�VyOR�OOHJy�D�FRQVWUXLUVH�OD�FLPHQWDFLyQ�
������ /DV�LJOHVLDV�GH�WUDQVLFLyQ���&RQ� HO� SUR\HFWR� QXQFD� FRQVWUXLGR� GH� OD� LJOHVLD� UXUDO� HQ� 9LOODIUHD� GH� OD� 5HLQD� �/HyQ��������� �ILJ���������)LVDF�SDUHFH�UHPLWLUVH�D�ODV�H[SHULHQFLDV�GH�5XGROI�6FKZDU]�HQ�$TXLVJUiQR�'�UHQ��� �ILJ����������\��������(V�XQ�FDPELR�GH�WHUFLR�UDGLFDO��GLItFLO�GH�LQWHUSUHWDU��DXQTXHFRQRFLHQGR�OD�SHUVRQDOLGDG�GHO�DUTXLWHFWR��SUREDEOHPHQWH�QR�KD\D�QDGD�TXH�LQWHUSUHWDU��6HWUDWD�GH�XQ�DXOD�UHFWDQJXODU��FRQ�XQ�SUHVELWHULR�HOHYDGR�GRQGH�HO�DOWDU�QR�VH�FRORFD�HQ�HO�HMH�\�TXH�UHFLEH�XQ�JUDQ�FKRUUR�GH�OX]�D�WUDYpV�GH�XQ�LQPHQVR�OXFHUQDULR��OD�VDFULVWtD��XQ�FRUR�HQ
��� ©/D�DUTXLWHFWXUDª��'LDULR�©$%&ª������������UHSURGXFLGR�HQ��%UDYR�5HPLV��5��&iQRYDV�$OFD�UD]��$���GLU����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª��$UTXLWHFWRV��������������������7DPELpQ�VH�SXHGH�HQWHQGHU�FRPR�XQD�UHIHUHQFLD�DO�FRQFXUVR�GH�OD�%DVtOLFD�GH�OD�0HUFHG��GRQGH�)L�VDF�REWXYR�HO�VHJXQGR�SUHPLR�����&I��&iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª�������� ,EtGHP��������������&RORPLQD�6HUUDQR��*���©3UR\HFWR�GH�LJOHVLD�HQ�9LOODIUHD�GH�OD�5HLQD��/H�yQª��7$��>Q~PHUR�GHVFRQRFLGR@���������>SiJLQDV�GHVFRQRFLGDV@��)LVDF�6HUQD��0���©��QXHYDV�LJOHVLDV�GH)LVDFª��+$��������������������0RUDOHV��)���©$UTXLWHFWXUD�UHOLJLRVD�GH�0LJXHO�)LVDFª�����������(Q�DOJXQRV�VLWLRV�GLFH�9LOODIUDQFD�GH�OD�5HLQD��FI��LEtGHP����������9LG��FDS���
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HVTXLQD�\�XQ�SHTXHxR�DWULR�H[WHULRU�FRPSOHWDQ�HO�FRQMXQWR��/DV�FXELHUWDV�D�XQ�DJXD��ORV�YR�O~PHQHV�GHVFRPSHQVDGRV�\�XQD�UHSHQWLQD�VXWLOH]D��UHFXHUGDQ�D�)HUQiQGH]�GHO�$PR��&RUUD�OHV�\�0ROH]~Q�R�LQFOXVR�DO�PLVPR�$OHMDQGUR�GH�OD�6RWD�HQ�DOJXQRV�GH�VXV�JHVWRV�(O�SUR\HFWR�GH�FDSLOOD�SDUD�,QVWLWXWR�GH�(QVHxDQ]D�0HGLD�©1~xH]�GH�$UFHª��HQ�9DOODGROLG�������� WDPSRFR� VH� OOHJy� D� FRQVWUXLU��&RQ�SODQWD� FXDGUDGD� \� DOWDU� FHQWUDO�� VH� HQFXHQWUD� \DGHQWUR�GHO�GLVFXUVR�SURSLR�GHO�KRUPLJyQ�DUPDGR��)LVDF�PDQWHQtD�XQ�FUHFLHQWH� LQWHUpV�SRUFUHDU�FDGD�YH]�XQ�PD\RU�VHQWLGR�FRPXQLWDULR�HQWUH�ORV�ILHOHV��LQWHQWDQGR�TXH�OR�~QLFR�TXH�VHPDQLIHVWDVH�IXHUD�OD�UHXQLyQ�HQWUH�ORV�DVLVWHQWHV�\�HO�FHOHEUDQWH��OD�DUTXLWHFWXUD�SHUGtD�SURWD�JRQLVPR�(Q�OD�LJOHVLD�SDUURTXLDO�GH�3XQWD�8PEUtD��+XHOYD���������ILJ��������� ORV�HVFDVRV�UHFXUVRVHFRQyPLFRV�REOLJDURQ�D�SODQWHDU�XQD�HVWUXFWXUD�GH�OD�Pi[LPD�HOHPHQWDOLGDG�SDUD�XQD�LJOHVLDTXH�VH�QHFHVLWDED�JUDQGH�\�FUHFHGHUD��/D�OLJHUD�SHQGLHQWH�KDFLD�HO�PDU�TXH�WHQtD�OD�SDUFHOD�VHFRQWLQXy�GHQWUR�GHO�HGLILFLR��\�HO�FRQMXQWR�VH�HVWXGLy�GH�WDO�IRUPD�TXH�IXHUD�SRVLEOH�LU�FRQV�WUX\HQGR�QDYHV�HQ�DEDQLFR�FRQIRUPH�OD�ILQDQFLDFLyQ�OR�IXHVH�SHUPLWLHQGR��KDVWD�FXEULU�WRGDOD�VXSHUILFLH�SUHYLVWD�/D�LJOHVLD�HVWDUtD�FRPSXHVWD�GH�PXURV�GH�FDUJD�GH�SLH�\�PHGLR�GH�ODGULOOR��VREUH�ORV�TXHDSR\DED�XQD� HVWUXFWXUD� WULGLPHQVLRQDO� GH� DFHUR�� 6REUH� pVWD� VH� FRORFy�XQ�GREOH� WDEOHUR�GHUDVLOOD�\�XQD�VROHUD�SDUD�UHFLELU�ORV�OLVWRQFLOORV�GH�WHMD�SODQD��&RQ�HO�ILQ�GH�IDFLOLWDU�OD�FRPXQL�FDFLyQ�GH�XQDV�QDYHV�FRQ�RWUDV�� ORV�PXURV�HVWDEDQ�SHUIRUDGRV�SRU�KXHFRV� WULDQJXODUHV� VLQDUFRV�GH�GHVFDUJD�\��SRU�WDQWR��OD�HMHFXFLyQ�GH�OD�REUD�SXGR�KDFHUVH�FRQ�PDQR�GH�REUD�PX\SRFR� FXDOLILFDGD��$GKHULGRV� D� OD� LJOHVLD� DSDUHFLHURQ� HO� VDOyQ�SDUURTXLDO�� OD� VDFULVWtD� \� RWURVVHUYLFLRV��WRGRV�HOORV�WUDWDGRV�FRQ�OD�Pi[LPD�VHQFLOOH]�\�HFRQRPtD��/D�HVWpWLFD�GHO�FRQMXQWRUHVSRQGH�D�VX�PiV�HVWULFWD�H[SUHVLYLGDG�FRQVWUXFWLYD��ORV�PXURV�GH�ODGULOOR�VH�HQIRVFDQ�WDQWRLQWHULRU�FRPR�H[WHULRUPHQWH�\�VH�MXHJD�FRQ�HO�PRYLPLHQWR�GH�ODV�FXELHUWDV�GH�ODV�GLIHUHQWHVQDYHV��GLVSXHVWDV�D�GLVWLQWRV�QLYHOHV��)LVDF�UHODFLRQDED�HVWD�PRUIRORJtD�HVWUXFWXUDO�FRQ�OD�SURDGH�XQ�QDYtR�\�OD�GLVSRVLFLyQ�GH�ORV�PXURV�FRQ�ODV�YHODV�GH�ORV�EDUFRV�7UDV�OD�H[SHULHQFLD�GH�&XHQFD��HVWH�SUR\HFWR�VH�TXHUtD�³R�SRU�OR�PHQRV�DVt�VH�YHQGLy�QRVLQ�FLHUWD�FDQGLGH]³�©HQ�SHUIHFWD�DUPRQtD�FRQ�HO�DPELHQWH�PDULQHUR�GHO�OXJDUª����(Q�FXDOTXLHU�FDVR�� OD�YHUGDGHUD� WUDQVLFLyQ�KDFLD�HO� WHPSOR�SRVFRQFLOLDU� OD� VXIULUi� HQ� VXVSURSLDV�FDUQHV�³VL�VH�SXGLHVH�KDEODU�DVt³�HO�SUR\HFWR�GH�HUPLWD�HQ� OD�&RVWD�GH� ORV�3LQRV
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�6RQ�6HUYHUD��0DOORUFD���ILJ���������&RQ�VXV�WUHV�SURSXHVWDV�UHDOL]DGDV�HQWUH������\�������HVWHSUR\HFWR�SDVDUi�GHVGH�HO�WHPSOR�DELHUWR�D�OD�HUPLWD�FHUUDGD��WRGDYtD�GHQWUR�GHO�GLVFXUVR�GHOPXUR�GLQiPLFR��\��SRVWHULRUPHQWH��D�XQD�YHUVLyQ�UHGXFLGD�GH�6DQWD�$QD�GH�0RUDWDOD]��PX\JUDFLRVD�HQ�FXDQWR�FRQGHQVD�VX�HVTXHPD�IXQGDPHQWDO�SHUR�D�HVFDOD�©LQIDQWLOª����
��� (/�7(03/2�3267&21&,/,$5
7UDV�HO�&RQFLOLR�9DWLFDQR�,,��)LVDF�VH�GLR�FXHQWD�GH�TXH�HO�SUREOHPD�OLW~UJLFR�KDEtD�FDP�ELDGR�SRU�FRPSOHWR�\�TXH�OD�UHSHUFXVLyQ�GH�ODV�QXHYDV�RULHQWDFLRQHV�OLW~UJLFDV�HQ�HO�WHPSORLED�D�VHU� LPSRUWDQWH��'HVSXpV�GH�HVWDEOHFHU�GLYHUVRV�FRQWDFWRV�FRQ� OLWXUJLVWDV�\� VDFHUGRWHVSDUD�DVLPLODU� ORV�FDPELRV�GH�SURJUDPD��VHQWHQFLDUtD��©6H�DFDEy�HO�GLQDPLVPR��DKRUD� OR�TXHKD\�TXH�KDFHU�HV�XQ�FRUURª����6X� DUTXLWHFWXUD� UHOLJLRVD� GH� HVWD� HWDSD� VH� FDUDFWHUL]D� SRU� ODV� GHQRPLQDGDV� ©LJOHVLDV� GHDVDPEOHD�FRQFLOLDUHVª��(O�&RQFLOLR�KDEtD�GDGR�XQD�JUDQ�LPSRUWDQFLD�D�OD�/LWXUJLD�GH�OD�3DOD�EUD��HVWD� OLWXUJLD�QR�VH�UHDOL]DED�HQ�HO�PLVPR�OXJDU�TXH� OD�/LWXUJLD�6DFUDPHQWDO��SRU�HVR�� ORTXH�DQWHV�HUD�XQD�DWUDFFLyQ�H[FOXVLYD�DKRUD�KDEUtD�GH�GLYHUVLILFDUVH��(O�DOWDU�GHMDED�GH�VHU�HO~QLFR�SXQWR�GH�DWHQFLyQ�SDUD�VHU�XQR�PiV�GH�ORV�FLQFR�OXJDUHV�GRQGH�VH�PDQLIHVWDUtD�OD�SUH�VHQFLD� GH� &ULVWR�� OD� DVDPEOHD� �QDYH��� OD� SHUVRQD� GHO� SUHVLGHQWH� �VHGH��� OD� 3DODEUD� GH�'LRV�DPEyQ���HO� VDFULILFLR�HXFDUtVWLFR� �DOWDU��� \� ©VREUH� WRGRª� OD� UHVHUYD� VDFUDPHQWDO� �VDJUDULR�����3DUD�HO�ILHO��HO� OXJDU�GH�DWHQFLyQ�LUtD�YDULDQGR�VHJ~Q�IXHUD�DYDQ]DQGR�OD�FHUHPRQLD��ORV�PR�YLPLHQWRV�GHO�VDFHUGRWH��DQWHV�FRQFHQWUDGRV�HQ�HO�DOWDU�R�HQ�HO�HMH�GH�DSUR[LPDFLyQ��DKRUD�VHWRUQDEDQ�WUDQVYHUVDOHV��GHVSOHJiQGRVH�SRU�WRGR�HO�SUHVELWHULR��ODV�GLPHQVLRQHV�GHO�DOWDU��SRUOR�WDQWR��SRGUtDQ�VHU�PHQRUHV��(Q�HVWD�QXHYD�RUGHQDFLyQ��QLQJXQR�GH�ORV�SXQWRV�GH�DWHQFLyQVREUH�HO�SUHVELWHULR�WHQtD�XQD�SUHIHUHQFLD�DEVROXWD��VLQR�TXH�VX�MHUDUTXtD�HUD�FRQWH[WXDO��UH�TXLULHQGR� XQ� WUDWDPLHQWR� HVSDFLDO� LQGLYLGXDOL]DGR�� &RQ� IUDQFR� VHQWLGR� SHGDJyJLFR�� )LVDFDVLPLOy�HVWD�QXHYD�SXHVWD�HQ�HVFHQD�GH� OD� OLWXUJLD� DO�SDVDMH� HYDQJpOLFR�GH� ORV�GLVFtSXORV�GH(PD~V��FRQVLGHUDFLyQ�GH�OD�YLGD�GH�&ULVWR��H[SOLFDFLyQ�GH�ODV�(VFULWXUDV��SDUWLFLyQ�GHO�3DQ�\FRPXQLyQ��\�FODUR��HO�SUREOHPD�DUTXLWHFWyQLFR�HUD�FRPSOHWDPHQWH�GLVWLQWR����
����&iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª���������©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD������ &I��&RQVWLWXFLyQ�©6DFURVDQFWXP�&RQFLOLXPª��Q�����HQ��&RQFLOLR�9DWLFDQR�,,�� ©&RQVWLWXFLRQHV�'HFUHWRV��'HFODUDFLRQHVª��%$&��0DGULG�� ������ ���� �9LG�� DSpQGLFH� ,�� FDS�� ���� FI�� WDPELpQ��3OD]DROD$UWROD��-���©0LJXHO�)LVDF��(O�DIiQ�GH�FUHDUª��$UV�6DFUD������������������&I��©0L�DUTXLWHFWXUD�UHOLJLRVDª��&RQIHUHQFLD���
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3RU�RWUD�SDUWH��OD�/LWXUJLD�GH�OD�3DODEUD�H[LJtD�XQ�WUDWDPLHQWR�DF~VWLFR�PXFKR�PiV�FRP�SOHWR�GH� OR�TXH�VH�YHQtD�KDFLHQGR��\D�TXH�GHVGH�HVWH�SXQWR�GH�YLVWD��HO� WHPSOR�IXQFLRQDEDFRPR�XQD�VDOD�GH�FRQIHUHQFLDV��6L�DQWHV�HO�VDFHUGRWH�UHDOL]DED�VXV�RUDFLRQHV�HQ�YR]�EDMD��\VyOR�VH�GLULJtD�DO�SXHEOR�HQ�OD�KRPLOtD��GHVGH�HO�S~OSLWR��DKRUD��SRU�HO�FRQWUDULR��OD�0LVD�HUDGLDORJDGD��(Q�~OWLPR�FDVR��VL�OD�UHVROXFLyQ�GH�HVWH�SUREOHPD�IXHVH�ySWLPD��UHVXOWDUtD�LQQHFH�VDULR�HO�HPSOHR�GH�PHGLRV� WpFQLFRV�SDUD� OD�DPSOLDFLyQ�GHO� VRQLGR�� OR�TXH�GDUtD�XQD�PD\RUDXWHQWLFLGDG�H�LQWLPLGDG�D�XQD�UHXQLyQ�FRPXQLWDULD�\D�SRWHQFLDGD�HQ�SODQWD�FRQ�GLVSRVLFLR�QHV�PiV�R�PHQRV�FLUFXODUHV�
���� /$6�,*/(6,$6�75$169(56$/(6���������������� ,JOHVLD�SDUURTXLDO�HQ�&DQIUDQF6L�HQ�&XHQFD�VH�KDEtD�LQLFLDGR�XQD�VHQVLEOH�DPSOLDFLyQ�GHO�HMH�WUDQVYHUVDO�HQ�GHWULPHQWRGHO�DQWHULRU�FRQFHSWR�GH�GLQDPLVPR�HVSDFLDO��HVWD�WHQGHQFLD�VH�FRQILUPy�HQ�OD�LJOHVLD�SDUUR�TXLDO�GH�&DQIUDQF��+XHVFD���������� �ILJ������������(O�SURJUDPD�HUD�HO�FRUUHVSRQGLHQWH�D�XQFRPSOHMR�SDUURTXLDO�UXUDO��FRPSXHVWR�SRU�XQ�WHPSOR�FRQ�WRGRV�VXV�VHUYLFLRV�DQHMRV�\�OD�YL�YLHQGD�GHO�SiUURFR��(VWH�SURJUDPD�VH�GHVDUUROOy�WHQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�WRSR�JUiILFDV�GHO�WHUUHQR�³XQD�ODGHUD�PX\�LQFOLQDGD�FRQ�DEXQGDQWH�DUERODGR³��ODV�FOLPDWROyJL�FDV�³XQD�HVWDFLyQ�GH�PRQWDxD³�\�ODV�GLILFXOWDGHV�SDUD�HO�DSURYLVLRQDPLHQWR�GH�PDWHULDOHVFRQVWUXFWLYRV�6H�GLEXMy�XQD�SODQWD�HQ�IRUPD�GH�DEDQLFR�FHUUDGD�SRU�XQ�PXUR�IURQWDO�VLQXRVR��HQ�OD�TXHORV�DQHMRV�DO�WHPSOR�PDQWHQtDQ�VX�SURSLR�RUGHQ�RUWRJRQDO�D�L]TXLHUGD�\�GHUHFKD��6LJXLHQGRODV�SUHVFULSFLRQHV� OLW~UJLFDV�GHO�&RQFLOLR�9DWLFDQR�,,��)LVDF�SUHWHQGtD�FRQVHJXLU�XQ�HVSDFLRDGHFXDGR�SDUD�OD�UHXQLyQ�GH�OD�DVDPEOHD�HXFDUtVWLFD��/D�QDYH�VH�VHSDUDED�GHO�SUHVELWHULR�SRUXQD�GLIHUHQFLD�GH�QLYHOHV�PXFKR�PHQRV�DFXVDGD�TXH�HQ�HMHPSORV�DQWHULRUHV��PDUFDQGR�FOD�UDPHQWH�HQ�HO�SUHVELWHULR� OD�GLVSRVLFLyQ�GH�ORV�HOHPHQWRV� OLW~UJLFRV��D� OD� L]TXLHUGD�� OD�SUHVL�GHQFLD�\�HO� DPEyQ�SDUD� OD�SURFODPDFLyQ�GH� OD�3DODEUD��SUiFWLFDPHQWH�FHQWUDGR�� HO� DOWDU�GHOVDFULILFLR��GHMDQGR�DELHUWD� OD�SRVLELOLGDG�GH� FHOHEUDU�GH� IUHQWH�R�GH� HVSDOGDV� D� OD� DVDPEOHD�GHQWUR�GH�HVWH�PLVPR�SUHVELWHULR��HQ�XQD�FROXPQD�VLWXDGD�D�OD�GHUHFKD��VH�FRORFDED�XQD�LPD�JHQ�GH�OD�9LUJHQ�HQ�VX�DGYRFDFLyQ�GHO�3LODU��SDWURQD�GH�&DQIUDQF���\�PiV�DOOi��OD�FDSLOOD�GHO
��� &iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª�������)LVDF6HUQD��0���©��QXHYDV�LJOHVLDV�GH�)LVDFª��+$��������������������0RUDOHV�6DUR��0�&���©/D�DUTXLWHFWXUD�GH0LJXHO�)LVDFª���������
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6DQWtVLPR�FRQ�HO�VDJUDULR�SDUD�OD�UHVHUYD��6H�SUHYHtD�WDPELpQ��HQ�HVH�OXJDU��XQ�SHTXHxR�HVSD�FLR�KDELOLWDGR�FRPR�UHOLFDULR��HQ�GRQGH�VH�SRGUtDQ�JXDUGDU�GLVWLQWDV� LPiJHQHV�TXH��RFDVLR�QDOPHQWH��FRQYLQLHUD�H[SRQHU�HQ�HO�SUHVELWHULR�SDUD�VX�YHQHUDFLyQ�S~EOLFD��(VWH�SUHVELWHULRVH� FRQFLELy� GH� WDO� IRUPD� TXH� SXGLHVH� DFRJHU� FRQ� FRPRGLGDG� OD� UHDOL]DFLyQ� GH� ORV©VDFUDPHQWRV�GH�YLYRVª�����PLHQWUDV�TXH� FHUFD�GH� OD� HQWUDGD�� OLJHUDPHQWH� UHKXQGLGR� \� DOJRDLVODGR�GH�OD�QDYH�GHO�WHPSOR��VH�VLWXDED�RWUR�UHFLQWR�SDUD�OD�FHOHEUDFLyQ�GH�ORV�©VDFUDPHQWRVGH�PXHUWRVª��/D�VDFULVWtD�VH�FRORFy�ODWHUDOPHQWH�HQ�PHGLR�GH�OD�QDYH��FRQ�HO�ILQ�GH�FUHDU�XQFLHUWR�UHFRUULGR�SURFHVLRQDO�SUHYLR�D�OD�FHOHEUDFLyQ�GHO�6DFULILFLR�GH�OD�0LVD�6H�HVFRJLy�XQ�VLVWHPD�FRQVWUXFWLYR�TXH�SHUPLWLHVH�DO�PLVPR�WLHPSR�XWLOL]DU�ORV�PDWHULDOHVORFDOHV�PiV�HFRQyPLFRV�\�SLH]DV�GH�FXEULFLyQ�OLJHUDV�TXH�SXGLHVHQ�WUDQVSRUWDUVH�IiFLOPHQWH�$Vt�� ORV�PXURV� SHULPHWUDOHV� \� HVWUXFWXUDOHV� GHO� FRQMXQWR� VH� KLFLHURQ� FRQ�PDPSRVWHUtD� GHOSDtV� WRPDGD�FRQ�PRUWHUR�GH�FHPHQWR��PLHQWUDV�TXH�XQD�HVWUXFWXUD�PHWiOLFD� WULGLPHQVLRQDOVRSRUWDUtD�ODV�SODFDV�DLVODQWHV�GH�©9LURWHUPª�\�OD�FXELHUWD�GH�FKDSD�GH�DOXPLQLR�D�XQ�DJXD��(OHGLILFLR�SDUWLFLSD�GH�XQ�FLHUWR�FDUiFWHU�DOSLQR��TXH�HQWRQD�FRQ�ORV�ERVTXHV�FLUFXQGDQWHV��(OSDYLPHQWR�GHO�SUHVELWHULR�HV�GH�ODMDV�GH�SLHGUD�VLQ�ODEUDU��\�HO�UHVWR�³DVt�FRPR�ODV�FDUSLQWH�UtDV³�GH�PDGHUD�GH�SLQR�GHO�SDtV�HQ�VX�FRORU�/RV�UHVWRV�GH�PXUR�GLQiPLFR�TXH�SHUVLVWLHURQ�HQ�HVWH�WHPSOR�³VREUH�WRGR�DO�GHVOL]DUVHHO� SDUDPHQWR� GHUHFKR� SRU� GHWUiV� GHO� DOWDU� SDUD� DEULU� HO� FRQVDELGR� OXFHUQDULR³� TXHGDURQQHXWUDOL]DGRV�SRU�VX�WH[WXUD�H[WUHPDGDPHQWH�UXJRVD�KDVWD�GHMDUOR�SUiFWLFDPHQWH�LUUHFRQRFL�EOH��3RU�RWUD�SDUWH�� D�SHVDU�GH� WRGRV� ORV� HVIXHU]RV�GH�)LVDF�SRU� FRQVHJXLU�XQD�REMHWLYLGDGFRQVWUXFWLYD��KXER�PXFKR�GH�DUELWUDULR�HQ�HVWD�REUD��FRPR�VL�HO�DXWRU�VH�YLHUD�DWUDSDGR�HQWUHVX� SURSLD� SHUSOHMLGDG� \� HO� KHFKR� LQHYLWDEOH� GH� WHQHU� TXH� FRQVWUXLU�� (O� WUD]DGR� GHO� PXURIURQWDO��SRU�HMHPSOR��QR�HV�PiV�TXH�XQ�JHVWR�FDOLJUiILFR��D�SHVDU�GH�TXH�HQ�VX�GtD�IXHVH�H[SOL�FDGR�HQ�WpUPLQRV�DF~VWLFRV�\�GH�DGDSWDFLyQ�DO�WHUUHQR�
������ 6DQWD�$QD�GH�0RUDWDOD](Q� �����0LJXHO� )LVDF� SUR\HFWy� HO� FRQMXQWR� SDUURTXLDO� GH� 6DQWD�$QD� GH�0RUDWDOD]�� HQ0DGULG��� �ILJ������������6X�FRQVWUXFFLyQ�HVWXYR�GLUHFWDPHQWH�UHODFLRQDGD�FRQ�HO�SUHPDWXUR
����8QD�GLVWLQFLyQ�FOiVLFD�PX\�XWLOL]DGD�SRU�HO�DUTXLWHFWR��FRPR�\D�KHPRV�YLVWR���� (VWH�SUR\HFWR�FXHQWD�FRQ�ELEOLRJUDItD�DEXQGDQWH��$GHPiV�GH�ODV�REUDV�JHQHUDOHV�VH�SXHGHQ�HQ�FRQWUDU� ORV� VLJXLHQWHV� DUWtFXORV� HVSHFtILFRV�� )LVDF� 6HUQD�� 0��� ©�� QXHYDV� LJOHVLDV� GH� )LVDFª�� +$�� �����������������,GHP��©&RPSOHMR�SDUURTXLDO�GH�6DQWD�$QD�HQ�0RUDWDOD]��0DGULG�ª��7$��������������������,GHP��©&RPSOHMR�SDUURTXLDO�GH�6DQWD�$QD��HQ�0RUDWDOD]�0DGULGª��,&�����������������������,GHP�
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IDOOHFLPLHQWR�GH�VX�KLMD�$QDLFN��OR�TXH��GH�DOJXQD�PDQHUD��OR�FRQYLUWLy�HQ�XQD�VXHUWH�GH�PH�PRULDO�����/D�LQLFLDWLYD�SDUWLy�GH�0RQV��&DVLPLUR�0RUFLOOR��$U]RELVSR�GH�0DGULG�$OFDOi��DVtFRPR�GH�OD�VRFLHGDG�SURPRWRUD�\�FRQVWUXFWRUD�8UELV��D�TXLHQHV�HO�DUTXLWHFWR�TXHGy�SURIXQ�GDPHQWH�DJUDGHFLGR����6DQWD�$QD�VLUYLy�SDUD�HMHPSOLILFDU�OD�LPSRUWDQFLD�TXH�WHQtD�SDUD�)LVDF�OD�ILGHOLGDG�DO�SUR�JUDPD�HQ�OD�IRUPDOL]DFLyQ�GH�OD�DUTXLWHFWXUD��6H�WUDWDED�GH�©XQ�WUDMH�D�PHGLGDª��XQ�PpWRGRPX\� DGHFXDGR�³VHJ~Q� HO� SURSLR� DUTXLWHFWR³� SDUD� QR� FRSLDU� D� QDGLH�� QL� VLTXLHUD� D� XQRPLVPR��/D�PHPRULD�HVWDEOHFH�ORV�GRFH�SXQWRV�VREUH�ORV�TXH�EDVFXOy�OD�UHDOL]DFLyQ�GHO�WHP�SOR�� ©��� 6H� KDQ� SURFXUDGR� VHJXLU� OR�PiV� ILHOPHQWH� SRVLEOH� ODV� GLUHFWULFHV�PDUFDGDV� SRU� HO&RQFLOLR�9DWLFDQR�,,�����/D�LGHD�LQLFLDO�KD�VLGR�OD�GH�SUR\HFWDU�QR�XQ�WHPSOR�FRQ�XQRV�FXDQ�WRV�VHUYLFLRV�SHJDGRV�D�pO��VLQR�XQ�DXWpQWLFR�FRPSOHMR�SDUURTXLDO�FRQ�XQLGDG�\�MHUDUTXtD����&DGD�XQR�GH� ORV�HVSDFLRV�GHVWLQDGRV�D� OD� ODERU� VRFLDO�� OD� LQVWUXFFLyQ� UHOLJLRVD� \� FXOWXUDO�� HOHVSDUFLPLHQWR�\�IRPHQWR�GHO�FRQRFLPLHQWR�PXWXR�HQWUH�ORV�ILHOHV�GH�OD�SDUURTXLD��\�OD�GLUHF�FLyQ�HVSLULWXDO��VH�KD�SURFXUDGR�TXH�WHQJD�XQD�ILVRQRPtD�SURSLD�GHQWUR�GHO�FRPSOHMR��SUHVL�GLGRV�WRGRV�HOORV��SRU�VXSXHVWR��SRU�HO�WHPSOR�����(VWD�XQLGDG�MHUDUTXL]DGD�GHO�FRQMXQWR�WLH�QH�VX�H[SUHVLyQ�SOiVWLFD�HQ�ORV�YRO~PHQHV�GH�FDGD�XQR�GH�HVWRV�HVSDFLRV�³PiV�LPSRUWDQWHVORV�GH�PD\RU�UDQJR�MHUiUTXLFR³��\�HQ�OD�KRPRJHQHLGDG�GH�OD�FXELHUWD��WRGD�HOOD�IRUPDGD�SRUSLH]DV�SUHWHQVDGDV�\�KXHFDV�³VHJ~Q�SDWHQWH�GHO�DUTXLWHFWR�DXWRU�GHO�SUR\HFWR³��FRQ�SDUH�GHV�GH�GRV�D�WUHV�FHQWtPHWURV�GH�HVSHVRU�\�ORQJLWXGHV�YDULDEOHV��VHJ~Q�HO�HVSDFLR�TXH�KDQ�GHFXEULU�³GH���D����PHWURV³��UHDOL]DGDV�SRU�9��3HLUy�FRQ�VXV�PpWRGRV�SDWHQWDGRV�GH�IDEUL�FDFLyQ�����(O�WUD]DGR�GHO�WHPSOR�UHVSRQGH�D�XQD�GREOH�QHFHVLGDG�GHO�SURJUDPD��D��(VSDFLRSDUD�DOEHUJDU�OD�$VDPEOHD�GHO�SXHEOR�GH�'LRV��E��/XJDU�SDUD�OD�FHOHEUDFLyQ�GH�OD�6DQWD�0LVD�HQ�HO�TXH�GLQiPLFDPHQWH�YD�FDPELDQGR�HO�IRFR�GH�LQWHUpV�\�SUHVLGHQFLD�GXUDQWH� OD�FHOHEUD�FLyQ�OLW~UJLFD�����/D�IRUPD�DGHFXDGD�SDUD�FRQVHJXLU�OD�PiV�HILFD]�DJUXSDFLyQ�GH�OD�$VDPEOHDHV� OD�TXH�HVD�PLVPD�$VDPEOHD� WRPDUtD��QDWXUDOPHQWH�� VL� VH�HQFRQWUDUD�HQ�XQ�HVSDFLR� OLEUH�&UHHPRV�TXH�HVD�GLVSRVLFLyQ�QR�VHUtD�OD�FLUFXODU��\D�TXH�QR�HV�XQ�SXQWR��VLQR�XQ�FDPLQR�HO
©&RPSOHMR�SDUURTXLDO�GH�6DQWD�$QD��0RUDWDOD]��0DGULGª��$����� �������������$JXLODU�7UHPR\D�� -�0��©6HLV�QXHYRV�WHPSORV�GH�0DGULGª��$UD�������������������� $OJXQRV�FUtWLFRV�KDQ�DQRWDGR�HO�DPELHQWH�©OLJHUDPHQWH�IXQHUDULRª�GH�HVWD�REUD��FI��SRU�HMHP�SOR��$JXLODU�7UHPR\D��-�0���©6HLV�QXHYRV�WHPSORV�GH�0DGULGª��$UD������������������(Q�FXDOTXLHU�FDVR�OD�QLxD�GHEtD�VHU�PX\�SHTXHxD��\D�TXH�)LVDF�VH�KDEtD�FDVDGR�VLHWH�DxRV�DQWHV���� &I��&iQRYDV�$OFDUD]��$���HG����©0LJXHO�)LVDF��0HGDOOD�GH�2UR�GH�OD�$UTXLWHFWXUD�����ª�������(QHVWH�PLVPR�VHQWLGR�\�GH�XQ�PRGR�PX\�HOHJDQWH��HQ�XQR�GH�ORV�Q~PHURV�GH�OD�UHYLVWD�©1XHYD�)RUPDªGHGLFDGRV�D�)LVDF�� -XDQ�'DQLHO�)XOODRQGR�DGMXQWDED�DO�SUR\HFWR�GH�6DQWD�$QD�XQ�SRHPD�GH�$QJHO&UHVSR��©7H�UHFXHUGR�FDOODGR�HQWUH�PXMHUHV��PLHQWUDV� WX�-XDQ��PHWLGR�HQ�XQD�FDMD���DJXDUGDED� ORVSXHQWHV�GH�OD�WLHUUD���ª��©0LJXHO�)LVDF����$xRV�GH�WUDQVLFLyQª��1)����������������
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UHFRUULGR�SRU�HO� IRFR�GH�DWHQFLyQ�TXH�KDQ�GH�VHJXLU� ORV� ILHOHV�GXUDQWH� OD� FHOHEUDFLyQ�GH� OD6DQWD�0LVD��VLQR�PiV�ELHQ�XQD�IRUPD�RYDODGD�TXH�DJUXSDUi�D�ORV�ILHOHV�D�OR�ODUJR�GH�HVH�LWLQH�UDULR�OLQHDO�����(VWD�IRUPD�RYDODGD�GH�OD�QDYH�GHO�WHPSOR�SUHVHQWDUtD�HO�LQFRQYHQLHQWH�WpFQLFRGH�TXH��HQ�OD�SDUHG�SRVWHULRU��ODV�RQGDV�VRQRUDV�TXH�SURFHGLHUDQ�GHO�SUHVELWHULR�VH�UHIOHMDUtDQFUHDQGR�FRQFHQWUDFLRQHV�DF~VWLFDV�TXH�SHUWXUEDUtDQ�OD�DXGLFLyQ��SRU�OR�TXH�HQ�OD�GLVSRVLFLyQRYDODGD� GH� OD� LJOHVLD�� HO� VHJPHQWR� SRVWHULRU� VH� VXVWLWX\H� SRU� WUHV� VXSHUILFLHV� FRQYH[DV� TXHFUHDQ�XQD�GLVSHUVLyQ�VRQRUD��/DV�DULVWDV�GH�LQIOH[LyQ�GH�HVWDV�VXSHUILFLHV��HQVDQFKiQGRODV��VHDSURYHFKDQ�HQ�VX�SDUWH�LQIHULRU�SDUD�SDVR�GHVGH�HO�DWULR��VDFULVWtD��FODXVWUR�\�UHFLQWR�GH�EDX�WLVPR�\�SHQLWHQFLD��\�HQ�OD�SDUWH�VXSHULRU�SDUD�LOXPLQDFLyQ�QDWXUDO�\�DUWLILFLDO�����(Q�HO�PXURDQWHULRU�GHO�WHPSOR�VH�VLW~D�HO�SUHVELWHULR�SUHFHGLGR�GHO�DQWHSUHVELWHULR��OXJDU�GH�VDFUDPHQWRVGH�YLYRV��FRQILUPDFLyQ��PDWULPRQLR�\�RUGHQ��(O�SUHVELWHULR�WLHQH�XQD�LOXPLQDFLyQ�QDWXUDO�\DUWLILFLDO� FHQLWDO�� \� ORV� GLIHUHQWHV� IRFRV� GH� DWHQFLyQ� HQ� OD� OLWXUJLD� GH� OD�3DODEUD�³DPEyQ� \VHGH��HQ�OD�SULPHUD�SDUWH�GH�OD�6DQWD�0LVD��\�HQ�HO�DOWDU�DO�SDVDU�DO�5LWR��HQ�OD�&RQVDJUDFLyQ�\OD�&RPXQLyQ��HQ�OD�TXH�ORV�ILHOHV�VH�DFHUFDUtDQ�DO�DOWDU³�TXHGDQ�MHUiUTXLFDPHQWH�SDWHQWL]D�GRV�HQ�GRV�FRQFDYLGDGHV�SUDFWLFDGDV�HQ�ORV�PXURV�YHUWLFDOHV�GHO�yYDOR�GH�OD�SDUWH�DQWHULRU�GHOD� LJOHVLD�����/D� UHVHUYD�GHO�6DQWtVLPR�6DFUDPHQWR� VH� UHDOL]D�HQ�RWUD� WHUFHUD�FRQFDYLGDG�GHOPXUR�GHO� iEVLGH� LOXPLQDGR� FRQ�XQD�YHQWDQD� ODUJD� \� ODWHUDO�� FXELHUWD� FRQ�XQD� FRPSRVLFLyQFRQIHFFLRQDGD� HQ�PDWHULD� SOiVWLFD� WUDQVO~FLGD�� REUD� GHO� SLQWRU� $�� ÓEHGD�� TXH� HV� WDPELpQDXWRU�GH�ODV�FRPSRVLFLRQHV�WUDQVSDUHQWHV�VREUH�OD�SLOD�EDXWLVPDO�\�>HO@�HVSDFLR�SDUD�FRQIHVR�QDULRV������8Q�HVSDFLR�GHO�WHPSOR�TXHGD�UHVHUYDGR�SDUD�VDFUDPHQWRV�GH�PXHUWRV��EDXWLVPR�\SHQLWHQFLD��HQ�GLUHFWD�FRPXQLFDFLyQ�FRQ�OD�QDYH������/D�FRQFHSFLyQ�HVWUXFWXUDO�GHO�FRPSOHMRHV�PX\�VHQFLOOD��0XURV�YHUWLFDOHV�GH�FHUUDPLHQWR�\�VXVWHQWDFLyQ�GH�KRUPLJyQ�DUPDGR�HQ�VXFDOLGDG�SURSLD��WDQWR�HQ�HO�LQWHULRU�FRPR�HQ�HO�H[WHULRU��3LH]DV�WXEXODUHV�GH�KRUPLJyQ�SUHWHQ�VDGR��VLPSOHPHQWH�DSR\DGDV�HQ�OD�FXELHUWD�\�XQD�YLJD�FROJDGD�HQ�XQ�DUFR��WDPELpQ�GH�KRUPL�JyQ�DUPDGR�SDUD�UHFLELU�ODV�FDEH]DV�GH�ODV�YLJDV�WXEXODUHV�TXH�QR�SXHGHQ�DSR\DUVH�HQ�HO�PX�UR�SRU�GHMDU�HO�URPSLPLHQWR�FHQLWDO�GHO�iEVLGH������/RV�FiOFXORV�HVWUXFWXUDOHV�KDQ�VLGR�UHDOL�]DGRV�SRU�HO�LQJHQLHUR�-��%DGHOO��/DV�LPiJHQHV�TXH�FRPSRQHQ�HO�JUXSR�GH�6DQWD�$QD�FRQ�OD9LUJHQ�\�HO�1LxR��HO�FUXFLILMR�TXH�SUHVLGH�HO�DOWDU��OD�ILJXUD�TXH�VRVWLHQH�OD�OiPSDUD��DVt�FRPRHO�6DJUDULR�\�GRV�UHFLSLHQWHV�SDUD�IORUHV��VRQ�WRGDV�HOODV�REUDV�GHO�HVFXOWRU�-RVp�/XLV�6iQFKH]�8UELV�KD�VLGR�OD�(PSUHVD�SURPRWRUD�\�FRQVWUXFWRUDª����

����)LVDF�6HUQD��0���©&RPSOHMR�SDUURTXLDO�GH�6DQWD�$QD�HQ�0RUDWDOD]��0DGULG�ª��7$���������������
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-XDQ�)HUUDQGR�5RLJ��YRFDO�GH�OD�-XQWD�1DFLRQDO�$VHVRUD�GH�$UWH�6DFUR�����KDEtD�HVWDEOHFL�GR�ODV�FXDWUR�FXDOLGDGHV�TXH�GHEHUtD�WHQHU�WRGD�LJOHVLD�RULHQWDGD�D�OD�SDUWLFLSDFLyQ�DFWLYD�GHORV� ILHOHV�� ©���3HUIHFWD� YLVXDOLGDG�GHO� DOWDU� GHVGH� WRGRV� ORV�SXQWRV�GH� OD� QDYH�� VLQ� HVSDFLRVLQ~WLOHV��EDODXVWUDGDV��UHMDV��H[FHVR�GH�JUDGDV�QL�RWURV�HOHPHQWRV�HQWRUSHFHGRUHV�����5HODWLYRDFHUFDPLHQWR�GH�WRGRV�ORV�DVLVWHQWHV�DO�DOWDU��/DV�HVWUXFWXUDV�PiV�DQFKDV�TXH�ODUJDV��ODV�TXHWLHQHQ�IRUPD�GH�WUDSHFLR�R�GH�VHFWRU�GH�FtUFXOR� �«��VRQ�� WHyULFDPHQWH�SRU� OR�PHQRV��PDVDSWDV�TXH�HO�FRQVDELGR�FXDGULOiWHUR�REORQJR��/R�FXDO�QR�TXLHUH�GHFLU�TXH�OD�IRUPD�WUDGLFLRQDOGHED� UHFKD]DUVH� SRU� VLVWHPD�� ���$VHJXUDU� XQD� LOXPLQDFLyQ� QDWXUDO� MXVWD� \� HTXLOLEUDGD� �«�0iV�OX]�HQ�HO�SUHVELWHULR��XQ�SRFR�PHQRV�HQ�OD�QDYH��«�����5HVROYHU�GH�XQD�YH]�OD�FXHVWLyQGH�OD�EXHQD�DF~VWLFD�ROtPSLFDPHQWH�ROYLGDGD�HQ�QXHVWUDV�LJOHVLDVª�����<D�VH�YH�FyPR�)LVDF�VHSURSXVR�FRQVWUXLU�HO�SULPHU�WHPSOR�SRVWFRQFLOLDU�\�DVt�OR�KL]R�/D�UHSHUFXVLyQ�GH�HVWD�LJOHVLD�IXH�DPSOLD��\�VH�FLIUDED�HQ�HO�KHFKR�GH�TXH�VXSRQtD�HO�LQLFLRGH�XQD�QXHYD�WLSRORJtD�FXOWXDO��WDO�FRPR�TXHGDED�UHFRJLGR�HQ�HO�FRORTXLR�TXH�PDQWXYLHURQFUtWLFRV�FRPR�(QULTXH�/DIXHQWH�)HUUDUL��HO�0DUTXpV�GH�/R]R\D��/XLV�0R\D�%ODQFR�R�$GROIR*RQ]iOH]�$Pp]TXHWD�����6H�DODEy�OD�GLVWULEXFLyQ�GH�OD�DVDPEOHD��PX\�DGHFXDGD�SDUD�IDFLOLWDUHO�VHQWLGR�FRPXQLWDULR�GHO�FXOWR��DVt�FRPR�OD�LQFOLQDFLyQ�IURQWDO�GHO�SDYLPHQWR�\�OD�XQLGDG�GHPDWHULDO��FRORU�H�LOXPLQDFLyQ�6LQ�HPEDUJR��WRGDYtD�VH�SRGtDQ�HQFRQWUDU�DOJXQRV�ODVWUHV�SUHFRQFLOLDUHV��VREUH�WRGR�HQ�HOiPELWR�GH�OD�LOXPLQDFLyQ��(O�HVSDFLR�LQWHUQR�VH�XQLILFDED�\�OD�OX]�EODQFD�VH�FRQFHQWUDED�HQ�HOSUHVELWHULR�XQD�YH]�GHVDSDUHFLGRV� ORV� UHFXUVRV�FURPiWLFRV�� LQWHUSUHWDQGR�DVt�GH�XQD� IRUPDPiV�FODUD�GH� ODV�GLVSRVLFLRQHV� OLW~UJLFDV��6LQ�HPEDUJR� OD�DVDPEOHD�VHJXtD�HQFRQWUiQGRVH�HQSHQXPEUD����(Q�6DQWD�$QD��HO�WHPD�GH�OD�FRQYHUJHQFLD�HVSDFLDO�TXHGy�GHILQLWLYDPHQWH�UHOHJDGR�IUHQWHDO�SUREOHPD�GHO�VRQLGR��)LVDF�VDEtD�TXH�ODV�FRQGLFLRQHV�DF~VWLFDV�GH�ODV�LJOHVLDV�VLHPSUH�KD�EtDQ�VLGR�PX\�PDODV��SRU�OR�TXH�DSURYHFKy�OD�RFDVLyQ�SDUD�WDQWHDU�IRUPDV�QXHYDV��HV�GHFLU�IRUPDV�QHFHVDULDV�TXH�YROYLHVHQ�D�VXUJLU�SRU� LPSHUDWLYRV�IXQFLRQDOHV��GH�WDO�PRGR�TXH�GX�
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������ &DSLOOD�GHO�&ROHJLR�GH�OD�$VXQFLyQ(O�FROHJLR�GH� OD�&RQJUHJDFLyQ�GH� OD�$VXQFLyQ�GH�&XHVWDV�%ODQFDV� HQ�HO�&HUUR�GHO�$LUH�$OFREHQGDV��0DGULG��������FRQWDED�FRQ�XQD�FDSDFLGDG�GH�PLO�TXLQLHQWRV�DOXPQRV��VX�FDSL�OOD�GHEHUtD�VHU�FDSD]�GH�DOEHUJDU�DO�PHQRV�D�VHWHFLHQWDV�SHUVRQDV��� �ILJ���������(O�FHQWUR�VHDUWLFXOy�FRPR�XQ�FRQMXQWR�GH�SDEHOORQHV�RUJiQLFDPHQWH�HQOD]DGRV�\�FRQHFWDGRV�GH�PRGRIOXLGR�SRU�UDPSDV��WRGRV�ORV�FXHUSRV��DELHUWRV�D�HVSDFLRV�DMDUGLQDGRV��VH�HIHFWXDURQ�HQ�KRU�PLJyQ�YLVWR��FXELHUWRV�SRU�YLJDV�WXEXODUHV�KXHFDV�GH�KRUPLJyQ�SUHWHQVDGR�'HQWUR�GHO�FRQMXQWR�GHVWDFD�OD�FDSLOOD��TXH�FDUHFH�GH�IDFKDGD�DO�HVWDU�HQFDMDGD�GHQWUR�GHXQ�SDEHOOyQ��(Q�VX�SODQWD� VH�DILDQ]DQ� ODV� LGHDV� \D� H[SXHVWDV� HQ�0RUDWDOD]�� UHVXOWDQGR�XQDIRUPD�RYDODGD� WUDQVYHUVDO� HQ�FX\D� FDUD� DQWHULRU� DSDUHFHQ� ORV�PXURV�GLVSHUVLYRV� FRPR�HOH�PHQWRV� FLOtQGULFRV� FRQYH[RV�� /D� FDUD� SRVWHULRU� GHO� yYDOR� HQJORED� OD� QDYH� \� HO� SUHVELWHULR�FX\D�XQLGDG�DSHQDV�VH� URPSH�SRU� OD� VXSHUSRVLFLyQ�GH�GRV�SHTXHxRV�VHJPHQWRV�FXUYRV�� VHDFHQW~D�DVt� OD�GLVSRVLFLyQ� WUDQVYHUVDO�GHO�HVSDFLR��FRQVLJXLpQGRVH�XQD�PD\RU�DSUR[LPDFLyQHQWUH�ODV�GRV�]RQDV��/RV�PXURV�ODWHUDOHV�KDQ�GHVDSDUHFLGR�SDUD�FRQYHUWLUVH�HQ�©DODVª�HQYRO�YHQWHV��SHUR�HQ�JHQHUDO��ORV�HOHPHQWRV�VRQ�ORV�PLVPRV��FRQ�XQD�WHQGHQFLD�WRGDYtD�PiV�PDU�FDGD�KDFLD� OD�VREULHGDG��/D�FDSLOOD�SHQLWHQFLDO�VH�GLVSRQH�DSDUWH��SDUWLFLSDQGR�\D�GHO�RUGHQRUWRJRQDO� GHO� UHVWR� GH� OD� FRPSRVLFLyQ�� $O� WUDWDUVH� GH� XQD� FDSLOOD� HVFRODU�� OyJLFDPHQWH� QRH[LVWH�EDSWLVWHULR�(Q�HVWD�REUD�VH�HQVD\y�XQD�QXHYD�IRUPD�GH�LOXPLQDFLyQ��TXH�FRQVLVWtD�HQ�SHUIRUDU�ODV�YL�JDV�TXH�QR�WHQtDQ�XQ�SDSHO�HVWULFWDPHQWH�HVWUXFWXUDO�SDUD�FUHDU�XQ�OXFHUQDULR�HQ�FHORVtD�VREUHHO�SUHVELWHULR��HQ�HVRV�KXHFRV�VH�LQVWDODED�WDPELpQ�OD�LOXPLQDFLyQ�DUWLILFLDO��$GHPiV��VREUH�ODVDEHUWXUDV�GH�ORV�PXURV�GLVSHUVLYRV�VH�DEULHURQ�KXHFRV��/D�LPDJLQHUtD�³XQ�&UXFLILFDGR�\�XQDLPDJHQ�GH�OD�9LUJHQ�FRQ�HO�1LxR³�IXH�UHDOL]DGD�SRU�$PDGHR�*DELQR��$�SHVDU�GH�TXH�HQ�HOSUR\HFWR�VH�UHSHWtD�OD�PLVPD�GLVSRVLFLyQ�GHO�SUHVELWHULR�TXH�HQ�6DQWD�$QD��OD�*HQHUDO�GH�OD2UGHQ�HVWLSXOy�TXH�HO�VDJUDULR�VH�FRORFDUD�HQ�HO�FHQWUR��(Q�HO�H[WHULRU��HO�FDPSDQDULR�VH�PR�GHOy�FRQ�VREULHGDG��EULOODQWH]�\�IDFLOLGDG��DGHODQWDQGR�DFRQWHFLPLHQWRV�WRGDYtD�PiV�LQWHQVRV�
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������ 6DQWD�0DUtD�0DJGDOHQD©6H�WUDWDED�GH�UHDOL]DU�XQ�&HQWUR�3DUURTXLDO�TXH�FRVWDUD�OR�PHQRV�SRVLEOH��(OHJt�PXURV�GHFDUJD�HQ�HO�H[WHULRU�H�LQWHULRU�GH�SLH�\�PHGLR�VREUH�ORV�TXH�DSR\D�XQD�FXELHUWD�GH�YLJDV�PHWi�OLFDV�WULDQJXODUHV��SODFDV�GH�¶YLRWHU·�>VLF���SRU�©9LURWHUPª@��GREOH�WDEOHUR�GH�UDVLOOD�\�XUDOLWDª����/D� LJOHVLD� SDUURTXLDO� GH� 6DQWD� 0DUtD� 0DJGDOHQD�� HQ� HO� SROtJRQR� GH� 6DQWDPDUFD� �0DGULG���������� �ILJ�����������HV�XQD�YDULDQWH�GH� LJOHVLD�SRVWFRQFLOLDU�FRQVWUXLGD�HQ� ODGULOOR�����/DLGHQWLGDG�FRQFHSWXDO�FRQ�UHVSHFWR�D�ORV�GHPiV�HMHPSORV�UHDOL]DGRV�HQ�KRUPLJyQ�HV�DEVROXWD�SHUR�DO�WHQHU�TXH�DGDSWDUVH�D�ODV�FRQGLFLRQHV�LPSXHVWDV�SRU�HO�PDWHULDO�SUHVHQWD�IRUPDV�GL�YHUVDV�� 3RU� HVR�� DTXt� \D� QR� VRQ� YiOLGDV� ODV� VXSHUILFLHV� VLQXRVDV� \� ORV� PXURV� FRQFDYR�FRQYH[RV��SRU�OR�TXH�ODV�IRUPDV�EODQGDV�SDVDQ�D�VHU�GXUDV��$SDUHFHQ�ORV�PXURV�TXHEUDGRV�\FRQ�DULVWDV�YLYDV��PXFKR�PiV�DGHFXDGRV�FRQVWUXFWLYDPHQWH�D� ORV�UtJLGRV�SDUDPHQWRV�GH� OD�GULOOR��'HO�PLVPR�PRGR��OD�SODQWD�FRQVHUYD�OD�GLVSRVLFLyQ�OLW~UJLFD�WUDQVYHUVDO��SHUR�HQ�YH]GH� VHU� RYDODGD� SDVD� D� VHU� SROLJRQDO�� \� WDPELpQ� VH� HQFXHQWUD� FHUUDGD� DQiORJDPHQWH� SRU� XQPXUR�GLVSHUVLYR�TXH��VL�ELHQ�ORJUD�FRQVHUYDU�ODV�IXQFLRQHV�DF~VWLFDV��UHVXOWD�RSXHVWR�YLVXDO�PHQWH�KDEODQGR�'H�DOJXQD�PDQHUD�³TXL]iV� FRQ� OD� LQFRQVFLHQFLD�TXH�GD� HO� GRPLQLR�GHO�RILFLR³��)LVDFUHWRUQD�DTXt�D� ORV�DQWLJXRV�FRQFHSWRV�GH�FRQYHUJHQFLD�SRU�PXURV�VLPpWULFRV��HVWD�YH]� IRU�PDQGR�XQ�iQJXOR�GH������$Vt�SUHVELWHULR�DSDUHFH�GH�QXHYR�UHDO]DGR�FRQ�XQD�IXHUWH�LOXPLQD�FLyQ�ODWHUDO��\�VLQ�HPEDUJR�\D�QR�KD\�HVFHQRJUDItD��WRGR�VXUJH�FRQ�OD�VHQFLOOH]�\�QDWXUDOLGDGTXH�LPSRQHQ�ODV�OLPLWDFLRQHV��/D�FDSLOOD�GHO�6DQWtVLPR��ODWHUDO��HOHYDGD�FRQ�UHVSHFWR�D�OD�QDYH\�SHUIHFWDPHQWH�RUWRJRQDO��FRPSDUWH�YLGULHUD�FRQ�HO�SUHVELWHULR��([LVWH�XQD�DPSOLD�]RQD�GH©VDFUDPHQWRV�GH�PXHUWRVª��GHVGH�GRQGH�³FRPR�HV�KDELWXDO�HQ�HO�DXWRU³�VH�SXHGH�DFFHGHUDO�WHPSOR�GHVGH�OD�FDOOH�7DO�FRPR�KDEtD�RFXUULGR�HQ�&DQIUDQF��)LVDF�GHMD�YLVWD�OD�HVWUXFWXUD�PHWiOLFD�GH�OD�PLVPDIRUPD�TXH�GHMDED�YLVWRV�ORV�KXHVRV��/D�HVWULFWD�VLQFHULGDG�FRQVWUXFWLYD�D�OD�TXH�VH�KDEtD�KD�ELWXDGR� DO� WUDEDMDU� FRQ� HO� KRUPLJyQ� DUPDGR� HQ� FXELHUWDV� SUHIDEULFDGDV� VH� WUDGXFH� DTXt� DOFDPELDU�GH�PDWHULDO��HQ�XQD�IUDVH�GH�OD�PHPRULD�GH�OD�LJOHVLD��)LVDF�RIUHFH�XQD�SLVWD�SURSR�QLHQGR�XQ�HVSDFLR�©REMHWLYRª��HQ�HO�TXH�OD�DGHFXDFLyQ�D�OD�OLWXUJLD�\�D�OD�IXQFLyQ�KLFLHUD�GHVD�SDUHFHU�ODV�DQWLJXDV�UHSHUFXVLRQHV�SVLFROyJLFDV��$O�H[WHULRU�� OD�LJOHVLD�SUHVHQWD�FLHUWDV�DQDOR�JtDV�IRUPDOHV�FRQ�OD�LQTXLHWDQWH�LJOHVLD�©.DOHYDª��GH�5DLOL�\�5HLPD�3LHWLOl��7DPSHUH��)LQODQ�
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������ &RQMXQWR�SDUURTXLDO�HQ�6DQWD�&UX]�GH�2OHLURV6LWXDGR�HQ�XQ�SURPRQWRULR�VREUH�OD�UtD�GH�2�%XUJR�\�FRQ�EHOODV�YLVWDV�VREUH�OD�FLXGDG�GH$� &RUXxD�� HO� FRQMXQWR� SDUURTXLDO� GH� 6DQWD� &UX]� GH� 2OHLURV� �$� &RUXxD�� ��������� �ILJ�����������FRQWLQ~D�ORV�WHPDV�TXH�HO�DUTXLWHFWR�YHQtD�GHVDUUROODQGR�GHVGH����������6LQ�HPEDU�JR��HQ�HVWH�FDVR�H[LVWHQ�DOJXQRV�DVSHFWRV�TXH�FRQILHUHQ�D�OD�SODQWD�³\�SRU�H[WHQVLyQ��D�WRGDOD� LJOHVLD³�XQD�QRWDEOH� FRPSOHMLGDG� HQ� ODV� IRUPDV�� \� XQD� ULTXH]D� HVSDFLDO�PX\� UHILQDGD� \SRFR�FRUULHQWH��$XQTXH�\D�KDEtD� VLGR�SUHILJXUDGD� HQ�HO�SUR\HFWR�GH� LJOHVLD�SDUD� OD�0LVLyQ'RPLQLFDQD�GH�)RUPRVD� �7DLZDQ���������� �ILJ��������� OD� LJOHVLD�GH�6DQWD�&UX]�HV�HO� ©FDQWRGHO�FLVQHª�GH�ORV�WHPSORV�SRVWFRQFLOLDUHV�GH�0LJXHO�)LVDF�(O�WHPSOR�SUHVHQWD�HQ�SODQWD�XQD�IRUPD�GH�DEDQLFR�DOJR�GHVILJXUDGD��GHELGR�D�OD�GLVSRVL�FLyQ�GH�ORV�PXURV�DF~VWLFRV��7RGR�HO�FRQMXQWR�HVWi�FRQFHELGR�SOiVWLFDPHQWH��FRPR�XQD�VX�FHVLyQ�GH� UHFLQWRV�FRQWLQXRV�HQJHQGUDGRV�SRU�PXURV� FXUYRV�TXH� VH� HQOD]DQ�HQ�XQD� IOXLGDGLVSRVLFLyQ�GLQiPLFD��'UDPiWLFDPHQWH� FXUYDGR�� HO�PXUR�DQWHULRU� FRQVWD�GH� FXDWUR� VHPLFL�OLQGURV�FRQYH[RV�D�ORV�TXH�VH�DxDGH�XQD�UDPD�ODWHUDO�TXH�UHFRJH�XQ�SHTXHxR�DWULR�FXELHUWR�/D�FDSLOOD�GHO�6DQWtVLPR�HVWi�SUR\HFWDGD�FRPR�GHVGREODPLHQWR� ODWHUDO�GH�XQD�GH� ODV�GHO�DODGHUHFKD�GH�OD�QDYH��\�HV�DFFHVLEOH�GHVGH�HOOD�\�GHVGH�HO�SUHVELWHULR��6REUH�HO�HMH�SULQFLSDO��XQFLOLQGUR�FDVL�FRPSOHWR�IRUPD�OD�VDFULVWtD��IDFLOLWDQGR�OD�HQWUDGD�SURFHVLRQDO�GH� ORV�PLQLVWURVGHO� FXOWR�� PLHQWUDV�� D� VX� GHUHFKD�� XQD� QXHYD� UDPD� FLHUUD� HO� EDSWLVWHULR�FDSLOOD� SHQLWHQFLDOKDFLD�HO�H[WHULRU�(Q�DO]DGR��HO�PXUR�IURQWDO�PXHVWUD�DO�H[WHULRU�ORV�GLVWLQWRV�YRO~PHQHV��\D�TXH�ORV�FXDWURFLOLQGURV�GH�FHUUDPLHQWR�SRVHHQ�PD\RU�DOWXUD�TXH�ORV�UHVWDQWHV�HOHPHQWRV�FXUYRV��\�TXHGDQYLVLEOHV��8Q�JUDQ�FUXFLILMR�GH�EURQFH�\�XQD�LPDJHQ�GH�OD�9LUJHQ��UHDOL]DGDV�SRU�3DEOR�6HUUDQR\�SRU�-RVp�/XLV�6iQFKH]�UHVSHFWLYDPHQWH��SUHVLGHQ�OD�DVDPEOHD��(O�SUHVELWHULR�FRQVHUYD� ORVUHFXUVRV� OXPtQLFRV�GH�REUDV�DQWHULRUHV�� OLJHUDPHQWH�SHUIHFFLRQDGRV��(O�FRPSOHMR� IXH� WRWDO�
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��� /8,6�/$25*$���� 75$<(&725,$

$�SHVDU�GH�VX�EULOODQWH�WUD\HFWRULD�SURIHVLRQDO��/XLV�/DRUJD�*XWLpUUH]�VLJXH�VLHQGR�XQ�DU�TXLWHFWR�EDVWDQWH�GHVFRQRFLGR�/DRUJD�QDFLy�HQ�0DGULG�HO�DxR�������\�REWXYR�HO�WtWXOR�GH�DUTXLWHFWR�HQ�������6X�WUD\HF�WRULD�TXH�VH�SXHGH�GLYLGLU�HQ�FXDWUR�IDVHV��FDGD�XQD�GH�ODV�FXDOHV�FRUUHVSRQGH�D�XQ�PRPHQWRGH�FRODERUDFLyQ�FRQ�RWUR�DUTXLWHFWR��1DGD�PiV�WHUPLQDU�OD�FDUUHUD�FRPHQ]y�D�FRODERUDU�FRQ)UDQFLVFR�-DYLHU�6iHQ]�GH�2t]D��DUTXLWHFWR�GH�VX�PLVPD�JHQHUDFLyQ��FRQ�HO�TXH�HVH�PLVPRDxR�REWHQGUtD� HO� ©3UHPLR�1DFLRQDO�GH�$UTXLWHFWXUDª�SRU� HO�SUR\HFWR�GH�2UGHQDFLyQ�GH� OD3OD]D�GHO�$FXHGXFWR��HQ�6HJRYLD��'XUDQWH�HO�ELHQLR���������SDUWLFLSy�FRQ�0DQXHO�0DUWtQH]&KXPLOODV�HQ�ORV�FRQFXUVRV�GH�(GLILFLRV�6DQLWDULRV�SDUD�HO�6HJXUR�GH�(QIHUPHGDG��\�GH�5HVL�GHQFLDV�6DQLWDULDV��VLHQGR�JDODUGRQDGR�HQ�HVWH�~OWLPR�FRQ�HO�SULPHU�SUHPLR�HQ�OD�PRGDOLGDGGH� FLHQ� FDPDV��(Q� ����� VH� YROYLy� D� SUHVHQWDU� FRQ�0DUWtQH]�&KXPLOODV� HQ� HO� FRQFXUVR� GHLGHDV�SDUD�OD�2UGHQDFLyQ�GHO�&HQWUR�GH�0DGULG��$=&$���$O�UHJUHVDU�6iHQ]�GH�2t]D�GH�(VWD�GRV�8QLGRV�D�ILQDOHV�GH�������UHDQXGDURQ�VX�FRODERUDFLyQ��\�HQ������FRQVWUX\HURQ�XQ�HGLIL�FLR�GH�YLYLHQGDV�HQ�OD�FDOOH�)HUQDQGR�HO�&DWyOLFR�GH�0DGULG��(VH�PLVPR�DxR�JDQDURQ�HO�SUL�PHU�SUHPLR�HQ�ORV�FRQFXUVRV�SDUD�ODV�EDVtOLFDV�GH�/D�0HUFHG�\�$UDQW]D]X��REUDV�TXH�VH�SUR�ORQJDUtDQ�PXFKR�HQ�HO�WLHPSR�\�VHUtDQ�OD�FDXVD�GH�VXV�GHVDYHQHQFLDV�SHUVRQDOHV��$�SDUWLU�GH
���©+LVWRULD�GH�OD�DUTXLWHFWXUD�HVSDxRODª��W��9�������
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(Q� VX� pSRFD� GH� HVWXGLDQWH� GH� DUTXLWHFWXUD� HQ�0DGULG�� $OHMDQGUR� GH� OD� 6RWD� KDEtD� IUH�FXHQWDGR�FRQ�VXV�FRPSDxHURV�-DYLHU�/DKXHUWD�9DUJDV��5LFDUGR�$EDXUUH�+HUUHURV�GH�7HMDGD\�-RVp�0DUtD�,VDVD�1DYDUUR�� OD�$FDGHPLD�'<$��TXH��GLULJLGD�SRU�HO� WDPELpQ�DUTXLWHFWR�5L�FDUGR�)HUQiQGH]�9DOOHVStQ�EDMR�HO�DVHVRUDPLHQWR�HVSLULWXDO�GHO�VDFHUGRWH�-RVHPDUtD�(VFULYi³IXQGDGRU� GHO�2SXV�'HL³�� LPSDUWtD� FODVHV� GH� GHUHFKR� \� DUTXLWHFWXUD����� %DVWDQWHV� DxRVGHVSXpV��GRV�GH�ORV�KLMRV�GH�6RWD�FRPHQ]DURQ�D�DVLVWLU�D�ODV�DFWLYLGDGHV�GH�OD�$VRFLDFLyQ�-X�YHQLO�©-DUDª��HQ�0DGULG��WDPELpQ�GLULJLGD�SRU�PLHPEURV�GH�OD�2EUD��GH�DKt�TXH�HQWUH������\������6RWD�SUR\HFWDVH�\�FRQVWUX\HVH�HO�RUDWRULR�GH�GLFKD�DVRFLDFLyQ��FRPR�SDUWH�GH�XQD�UH�IRUPD�JOREDO�GH�VX�VHGH��ILJ������������7RGD�HVWD�UHIRUPD�VH�YHQtD�KDFLHQGR�VREUH� OD�PDUFKD��VLQ�DSHQDV�SODQRV��(O�RUDWRULR�VHGHEHUtD�XELFDU�HQ�OD�SODQWD�EDMD��\�HO�HVSDFLR�HUD�PtQLPR�������[������P���DSHQDV�YHLQWLFLQFRPHWURV�FXDGUDGRV��(O�GLUHFWRU�GH�OD�DVRFLDFLyQ��-DLPH�&DVWDxyQ�)DULxD��TXH�HQWRQFHV�VH�HQ�FRQWUDED�DFDEDQGR�VXV�HVWXGLRV�GH�DUTXLWHFWXUD��UHODWD�FyPR�DPERV�VH�UHXQtDQ�HQ�HO�HVWXGLRGH�6RWD�\�KDEODEDQ�GH� OD�PDUFKD�GH� ODV�REUDV�\�GH� ODV�GLVWLQWDV�SRVLELOLGDGHV�TXH� LEDQ�VXU�JLHQGR�� ©8Q� GtD� OH� GLMH��³%XHQR�� GRQ�$OHMDQGUR�� WHQHPRV� TXH� KDFHU� HO� RUDWRULR��³3XHVQDGD�� YDPRV� D� KDFHU� XQ� RUDWRULR�PX\� OLPSLR��PX\� OLPSLR��³7HQHPRV� DTXt� XQD� ]RQD� GHSUHVELWHULR���� ³3XHV� OH� SRQHPRV� XQ� HVFDOyQ�� ³¢<� GH� TXp� PDWHULDO� OR� KDFHPRV"� �\R� LEDDSXQWDQGR��³(O�PDWHULDO�YD�D�VHU�OR�GH�PHQRV��SRUTXH�FUHR�TXH�HO�RUDWRULR�KD\�TXH�KDFHUORPX\�VLOHQFLRVR��9DPRV�D�IRUUDUOR�WRGR�GH�PRTXHWD��GH�XQD�PRTXHWD�£EODQFD��£4XH�VHD�PX\EODQFR��WRGR�PX\�EODQFR�ª��� (VD�PRTXHWD�UHPRQWDED�OD�SDUHG�XQRV�WUHLQWD�FHQWtPHWURV��GHPRGR�TXH�HQ�WRGD�OD�HVWDQFLD�VH�FUHDED�XQD�HVSHFLH�GH�YDVR�EODQGR�(O�RUDWRULR�GHEtD�FRQWDU�FRQ�OD�SRVLELOLGDG�GH�DPSOLDUVH�HQ�OD�VDOD�GH�HVWDU�DG\DFHQWH�PH�GLDQWH�XQD�SXHUWD�FRUUHGHUD��6H�SODQWHDED�HQWRQFHV�HO�SUREOHPD�GH�OD�WUDQVLFLyQ�HQWUH�OD�PR�TXHWD�\�OD�WDULPD�GH�OD�KDELWDFLyQ�FRQWLJXD��6RWD�SUR\HFWy�XQ�PHFDQLVPR�PDQXDO�TXH�HYLWDVHODV�FRQVDELGDV�SODTXLWDV�GH�FKDSD�HQ�HO�VXHOR�\�TXH�PDQWXYLHVH�HQ�WRGR�PRPHQWR�OD�VHQVD�FLyQ�GH�TXH�XQR�VH�HQFRQWUDED�HQ�XQ�HVSDFLR�UHFRJLGR��©$TXt�>HQ�HO�ERUGH�GH�OD�SXHUWD�FR�UUHGHUD@�OH�SRQtD�XQD�SODFD�TXH�HVWDED�VXMHWD�DO�VXHOR�\�TXH�FDtD�HQ�HO�PRPHQWR�GH�DEULUVH�ODSXHUWD��(UD�PX\� FRPSOLFDGR�� FODUR�� \�QR� IXQFLRQDED��(Q� HO�PRPHQWR�GH� FRUUHU� OD� SXHUWD�
����&I��/DKXHUWD�9DUJDV��-���©'RFHQFLD�\�RILFLR�GH�OD�DUTXLWHFWXUDª���������� -DLPH�&DVWDxyQ�)DULxD��'HFODUDFLRQHV�SHUVRQDOHV�D�(VWHEDQ�)HUQiQGH]�&RELiQ�HQ�VX�HVWXGLRGH�OD�FDOOH�/DJDVFD��0DGULG�����9,,������
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OHYDQWDEDV� OD�SODFD�\�FHUUDEDV��(UD�XQD�LGHD�³\R�FUHR³�PiV�ELHQ�WHyULFD��TXH� OD�PRTXHWDGLHUD�OD�YXHOWD�H�KLFLHUD�FRPR�XQ�YDVR�HQ�WRGR�HO�RUDWRULRª����(Q� WRGD� HVWD�GHVFULSFLyQ�SDUHFH�TXH� VREUHYXHOD� HO�PLVPR� FRQFHSWR�TXH�+HQUL�0DWLVVHHPSOHy� HQ� VX� FDSLOOD�GH�9HQFH� �������������� DXQTXH�QR� HV� VHJXUR�TXH�6RWD� FRQRFLHVH� HVHSUR\HFWR��SRU�RWUD�SDUWH�WDQ�SRSXODU�HQ�VX�PRPHQWR��$GHPiV��DTXt� ODV�FRVDV�HUDQ�EODQGDV�PLHQWUDV�TXH�HQ�9HQFH�WRGR�HUD�PiV�GXUR�6RWD�QR�TXHUtD�FRORFDU�EDQFRV��VLQR�VLOODV��8QDV�VLOODV�FRQ�DVLHQWR�GH�PDGHUD�ODPLQDGD�OD�FDGD�HQ�EODQFR�\�SDWDV�GH� WXERV�GH�DFHUR�FURPDGR��PX\�SUREDEOHPHQWH� ODV�GLVHxDGDV�SRU$UQH�-DFREVHQ�HQ������\�FRPHUFLDOL]DGDV�SRU�)ULW]�+DQVHQ��$OOHU¡G������6H�KDEODED�GH�FROR�FDU� SRFDV� VLOODV�� QR� GHPDVLDGDV�� SDUD� TXH� HO� RUDWRULR� IXHVH� DOJR� PX\� HWpUHR�� $GHPiV�� HODVXQWR�GH�ODV�VLOODV�HUD�SDUD�pO�PX\�LPSRUWDQWH��\D�TXH��GH�DOJXQD�IRUPD��D\XGDED�D�SHUVRQDOL�]DU�HO�RUDWRULR�SULYDWL]DQGR�HO�HVSDFLR�VDFUR��TXH�HV��SUHFLVDPHQWH��OD�GLVWLQFLyQ�HQWUH�LJOHVLD\�RUDWRULR��FRPR�KHPRV�YLVWR���(Q�XQRV�DxRV�WDQ�UHYXHOWRV�FRPR�ORV�GHO�SRVWFRQFLOLR��FXDQ�GR�ORV�WHPSORV�VH�YROYLHURQ�GHO�UHYpV��$OHMDQGUR�GH�OD�6RWD�³TXH�GHVGH�(VTXLYHO�QR�KDEtDFRQVWUXLGR� QLQJXQD� LJOHVLD³�QR� VH� SODQWHy� QLQJ~Q� WLSR� GH� SUREOHPD� OLW~UJLFR�� QL� VLTXLHUDLQWHQWy�SODVPDU�HQ�HVH�RUDWRULR�HO�SHFXOLDU�FDULVPD�GHO�2SXV�'HL��(O�DUTXLWHFWR�HVWDED�KD�FLHQGR�HO�RUDWRULR�TXH�pO�TXHUUtD�SDUD�Vt��VX�RUDWRULR�VRxDGR��VX�HVSDFLR�LGHDO�3RU�VX�SDUWH��OD�SLH]D�GHO�DOWDU�HUD�PX\�VHQFLOOD��XQ�SULVPD�GH�DFHUR�LQR[LGDEOH�OLJHUDPHQWHEUXxLGR� SDUD� HYLWDU� ORV� EULOORV�� FRQ� ODV� DULVWDV� UHGRQGHDGDV� \� XQDV� SHTXHxDV�PXHVFDV� TXHSHUPLWLHVHQ�HQFDMDU�ORV�PDQWHOHV�\�TXH�QR�VH�YLHUDQ��(O�VDJUDULR�HUD�XQ�FXER�TXH�LED�IXQGLGRHQ� OD�PLVPD�SLH]D�\�TXH�VH� OHYDQWDED�HQ�HO�FHQWUR�GH� OD�SDUWH�SRVWHULRU�GHO�DOWDU��VX�SXHUWDSDVDED�WRWDOPHQWH� LQDGYHUWLGD��$�DPERV� ODGRV�GHO�VDJUDULR�� WUHV�FDQGHODEURV�SHUIHFWDPHQWHFLOtQGULFRV�IRUPDEDQ�SDUWH�GHO�FRQMXQWR��(O�DOWDU�VH�FRQVWUX\y�HQ�WDOOHU�\�VH�FRORFy��7DPELpQVH�SXVR�OD�PRTXHWD�&DVWDxyQ�KDEtD�TXHGDGR�IDVFLQDGR�SRU�OD�LGHD�GH�6RWD��OH�JXVWDED��OH�FRQYHQFtD��WDQWR��TXHQR�IXH�FDSD]�GH�YHU�ORV�LQFRQYHQLHQWHV�TXH�SUHVHQWDED�HO�KHFKR�GH�LQVWDODU�XQD�PRTXHWD�GHHVWH� WLSR� HQ�XQD� DVRFLDFLyQ� MXYHQLO�� 6RWD�� SHQVDQGR� HQ�YR]�EDMD�� OH� KDEODED�GH�XQ� HVSDFLRDEVROXWDPHQWH�EODQFR��EODQGR��HQYROYHQWH��GH�XQ�HVSDFLR�VLOHQFLRVR��DLVODGR�DF~VWLFDPHQWH�GRQGH�QR�VH�R\HVHQ�ORV�JULWRV�GH�ORV�QLxRV�HQ�HO�H[WHULRU��GH�XQ�OXJDU�HVSHFLDO��GH�XQ�UHPDQVR

����,EtGHP�����9LG��FDS������ (VWDV�VLOODV�IXHURQ�PX\�XWLOL]DGDV�SRU�6RWD�HQ�VXV�HGLILFLRV��WDQWR�HQ�VX�YHUVLyQ�GH�WUHV�SDWDV�©+RUPLJDª��FRPR�HQ�VX�YDULDQWH�GH�FXDWUR�
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HQ�GRQGH�XQR�VH�HQFRQWUDUD�FRPR�HQ�XQ�©VDQFWD�VDQFWRUXPª����,QFOXVR�ORV�FKDYDOHV��FXDQGRHQWUDVHQ�� VH�TXHGDUtDQ� VREUHFRJLGRV� FRQ� WDQWD� FODULGDG��(O� HVSDFLR�QR� WHQGUtD� LPiJHQHV��RTXL]i�WXYLHVH�WDQ�VyOR�XQD��GH�OD�9LUJHQ�0DUtD��©&XDQGR�HVWiEDPRV�\HQGR�D�FRPSUDU�ODV�VL�OODV��QRV�GLMHURQ��³£8Q�PRPHQWR��HVWR�QR�IXQFLRQD��£4XH�VRQ�QLxRV��£4XH�QR�VRQ�SHUVRQDVPD\RUHV��(Q�HO�IRQGR��\R�FUHR�TXH�6RWD�HVWDED�KDFLHQGR�XQ�RUDWRULR�SDUD�pO��OH�DSHWHFtD�SR�QHUVH�DOOt� D� UH]DU�� HVWDU� VHQWDGR�HQ�XQ�VLWLR� VLOHQFLRVR��PXOOLGR��TXH�SXGLHVH�FRJHU� OD� VLOOD� \SRQHUOD�HQ�HO� VLWLR�TXH�TXLVLHUD�� VHJ~Q� OH� LED�DSHWHFLHQGR�HQ�XQ�PRPHQWR�R�HQ�RWUR��3HURFODUR��DTXt�YHQtDQ�QLxRV�GH�MXJDU�\�OD�PRTXHWD�EODQFD�GXUDUtD�GRV�PLQXWRV�ª���

'HMDQGR�DSDUWH�ODV�HYLGHQWHV�FXHVWLRQHV�GH�WLSR�SUiFWLFR��SRFRV�GLUHFWLYRV�GHO�-DUD�FRP�SDUWLHURQ�HO�KHFKL]R�GH�&DVWDxyQ�SRU�ODV�LGHDV�GH�6RWD��©$�OD�JHQWH��XQD�FRVD�WDQ�VHQFLOOD�OHFKRFy�PXFKR��/HV� SDUHFLy� TXH� QR� HUD� DGHFXDGR�� TXH� QR� HUD� VXILFLHQWHPHQWH� GLJQR��<� \RFUHR�TXH��FRPR�RFXUUH�HQ�PXFKDV�FRVDV��D�YHFHV� OD�JHQWH�QR� ODV�HQWLHQGH�SRUTXH�QR�HVWiQDFRVWXPEUDGRV�D�ORV�PDWHULDOHV�QXHYRV��QR�OHV�FRQYHQFLyª�����$�ORV�SRFRV�PHVHV��HO�RUDWRULRIXH�UHWLUDGR�\�VXVWLWXLGR�
���� ,03/,&$&,21(6
&RPR�VH�VDEH��OD�©3UHODWXUD�GH�OD�6DQWD�&UX]�\�2SXV�'HLª�HV�XQD�LQVWLWXFLyQ�GH�OD�,JOHVLD&DWyOLFD�GH�iPELWR�XQLYHUVDO�FX\D�PLVLyQ�HVSHFtILFD�FRQVLVWH�HQ�OD�SURPRFLyQ�GH�OD�YLGD�FULV�WLDQD�GHQWUR�GH�ODV�RFXSDFLRQHV�KDELWXDOHV�GHO�FLXGDGDQR��3DUD�SURSRUFLRQDU�ORV�PHGLRV�GHIRUPDFLyQ�HVSLULWXDO�D�VXV�SURSLRV�ILHOHV�\�D�PXFKDV�RWUDV�SHUVRQDV��OD�3UHODWXUD�HULJH�SHTXH�xDV�VXEHVWUXFWXUDV�MHUiUTXLFDV�OODPDGDV�©FHQWURVª�TXH��DGHPiV��SXHGHQ�FRQWDU�FRQ�XQD�VHGHPDWHULDO��XQD�FDVD�R�XQ�SLVR�VRQ�OXJDUHV�DGHFXDGRV��)UHFXHQWHPHQWH��HVWDV�VHGHV�VH�FRQVWLWX�\HQ�FRPR�YLYLHQGDV�FROHFWLYDV�GRQGH�UHVLGHQ�ORV�PLHPEURV�GHGLFDGRV�D�LPSDUWLU�HVD�IRUPD�FLyQ��FRQ�XQ�UpJLPHQ�GH�YLGD�PX\�VLPLODU�DO�GH�XQD�IDPLOLD�QXPHURVD��/RV�RUDWRULRV�GH�HVWDVFDVDV�VH�HQWLHQGHQ�FRPR�XQD�SHTXHxD�HVWDQFLD�DSWD�SDUD�OD�RUDFLyQ�\�GRQGH�VH�FHOHEUD�\�UH�VHUYD� OD�(XFDULVWtD��1R�VH�WUDWD�GH�XQ�HVSDFLR�SDUD�XQ�FXOWR�R�XQD�OLWXUJLD�HVSHFtILFD�TXH�HO2SXV�'HL�QR�WLHQH�³WRGRV�ORV�PLHPEURV�GH�OD�3UHODWXUD�DFXGHQ�D�ODV�LJOHVLDV�SDUURTXLDOHV³��VLQR�GH�XQD�KDELWDFLyQ�PHMRU�FXLGDGD�TXH�ODV�RWUDV��VLQ�XQ�WUDWDPLHQWR�HVSDFLDO�GLIHUHQFLD�GR��+DELWXDOPHQWH�� HVWRV� HVSDFLRV� VRQ� HULJLGRV� SRU� HO�2UGLQDULR� GHO� OXJDU� FRPR�RUDWRULRVS~EOLFRV�
����,EtGHP�����,EtGHP�
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/D�GHILQLFLyQ�IRUPDO�GH�HVWDV�HVWDQFLDV�QR�HV�QRUPDWLYD��VLQR�EDVWDQWH�HVSRQWiQHD��VLHP�SUH�DGDSWDGD�D� ODV�H[LJHQFLDV� OLW~UJLFDV�GHO�PRPHQWR��&RPR�UHIOH[LyQ�VXE\DFHQWH�HQ� WRGDVHOODV�VH�SRGUtD�HQFRQWUDU�HVWH�SHQVDPLHQWR�GH�VX�IXQGDGRU��0RQV��(VFULYi��IHFKDGR�HQ������©0H�YLVWH�FHOHEUDU�OD�6DQWD�0LVD�VREUH�XQ�DOWDU�GHVQXGR�³PHVD�\�DUD³��VLQ�UHWDEOR��(O�&UX�FLILMR��JUDQGH��/RV�FDQGHOHURV�UHFLRV��FRQ�KDFKRQHV�GH�FHUD��TXH�VH�HVFDORQDQ��PiV�DOWRV�MXQWRD�OD�FUX]��)URQWDO�GHO�FRORU�GHO�GtD��&DVXOOD�DPSOLD��6HYHUR�GH�OtQHDV��DQFKD�OD�FRSD�\�ULFR�HOFiOL]��$XVHQWH�OD�OX]�HOpFWULFD��TXH�QR�HFKDPRV�HQ�IDOWD��³<�WH�FRVWy�WUDEDMR�VDOLU�GHO�RUDWR�ULR��VH�HVWDED�ELHQ�DOOt�� ¢9HV�FyPR�OOHYD�D�'LRV�HO� ULJRU�GH� OD� OLWXUJLD"ª�����'HVQXGH]�� UHFLH�GXPEUH�� IRUWDOH]D�� DPSOLWXG�\� ULTXH]D�� VRQ�YDORUHV� DSUHFLDGRV�\�YDORUDGRV�����(Q�HIHFWR�� ODVHYHULGDG�SURSXJQDGD�SRU�(VFULYi�FRQWUDVWy�HQ�VX�PRPHQWR�FRQ�OD�DIHFWDFLyQ�GHO�FXOWR�GH�ODpSRFD��(VWH�DPDQHUDPLHQWR�KDEtD�VLGR�XQR�GH� ORV�PRWLYRV�TXH�KDEtDQ� LPSXOVDGR� OD�DSDUL�FLyQ�GHO�0RYLPLHQWR�/LW~UJLFR� HQ�)UDQFLD� \�$OHPDQLD� D�SULQFLSLRV�GH� VLJOR����� DXQTXH� VXVHFRV�QR� OOHJDUtDQ�D�(VSDxD�KDVWD�ELHQ�HQWUDGRV� ORV�DxRV�FLQFXHQWD�GH� OD�PDQR�GH�GLYHUVRVFOpULJRV�LQWHOHFWXDOHV��&RPR�\D�KHPRV�YLVWR��HO�&RQFLOLR�9DWLFDQR�,,�VDQFLRQy�HVDV�LQLFLDWLYDVHQ������(Q� FXDOTXLHU� pSRFD� VH� KD� SODQWHDGR�� D� OD� KRUD� GH� FRQVWUXLU� XQ� WHPSOR�� HO� SUREOHPD� GHFyPR�GLJQLILFDU�XQ�HVSDFLR�SDUD�XVDUOR�FRPR�KDELWDFLyQ�GH�OD�'LYLQLGDG��/RV�UHFXUVRV�GLV�SRQLEOHV�KDQ�VLGR�YDULDEOHV��SHUR�HQ�WRGR�FDVR�ySWLPRV��\D�TXH�OD�DUTXLWHFWXUD�UHOLJLRVD�QXQ�FD�KD� VLGR�XQD�DUTXLWHFWXUD�GH�PtQLPRV��+HPRV�YLVWR�FyPR� OD� DUTXLWHFWXUD�PRGHUQD� WXYRPXFKRV�SUREOHPDV�SDUD�LQFRUSRUDU�VLJQLILFDGRV��SXHV�OD�HVFDVH]�GH�VXV�UHFXUVRV�ILJXUDWLYRV�\OD�IDOWD�GH�XQD�WUDGLFLyQ�D�OD�TXH�VH�SXGLHUD�UHIHULU�FXDOTXLHU�DUTXLWHFWR�OD�KLFLHURQ�QDXIUDJDUHQ�HVWH�FDPSR��(VWD�UHIOH[LyQ�YLHQH�DO�FDVR�DO�SHQVDU�VREUH�HO�FRQFHSWR�GH�GHFRUR�
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HO�&ROHJLR�0D\RU�6DQ�-RVp��HQ�6DODPDQFD��������\�HO�&ROHJLR�SDUD�ORV�+HUPDQRV�0DULVWDV��HQ$�&RUXxD������������'HWHQJiPRQRV�EUHYHPHQWH�HQ�HVWRV�WUHV�~OWLPRV�SUR\HFWRV�(Q�2XUHQVH��ILJ�������������OR�TXH�VH�SURSRQH�HV�XQD�SHTXHxD�LJOHVLD��HQWHQGLGD�XQD�YH]PiV�FRPR�DFWR�GH�DFRWDU�XQ�WUR]R�GH�PRQWH�SDUD�RIUHFHU�HQ�pO�XQ�VDFULILFLR�D�'LRV�����(QHVWH� FDVR� OD� WRSRJUDItD� UHVSRQGtD� SHUIHFWDPHQWH� D� HVWH� SODQWHDPLHQWR�� \D� TXH� HO� FROHJLR�UHVLGHQFLD�VH� LED�D�H[WHQGHU�SRU�XQD�DPSOLD� ODGHUD�\� OD�FDSLOOD�VH�VLWXDED�HQ� OD�FXPEUH��D� ODGHUHFKD��7RGR�HO�FRQMXQWR�VH� UHVROYtD�XWLOL]DQGR�XQ�~QLFR�PyGXOR�YROXPpWULFR�FRQVWUXLGRFRQ�SDQHOHV�GH�KRUPLJyQ�SUHWHQVDGR��GLIHUHQFLiQGRVH�XQRV�GH�RWURV�HQ�VX�DFDEDGR�LQWHULRU�ORV�GHWDOOHV�FRQVWUXFWLYRV�HVWDEDQ�WRPDGRV�GH�OD�LQGXVWULD�IHUURYLDULD�/D�GLVSRVLFLyQ�GH�OD�LJOHVLD�HUD�WUDQVYHUVDO�\�HO�SDYLPHQWR�LED�DVFHQGLHQGR�HQ�JUDGDV�PR�GXODUHV�KDFLD�HO�DOWDU��(O�SUHVELWHULR�QR�WHQtD�PXFKD�DOWXUD��PLHQWUDV�TXH�HO�HVSDFLR�LQPHGLD�WDPHQWH�DQWHULRU�DSDUHFtD�FRURQDGR�SRU�XQ� LQPHQVR�IDQDO�GH�YLGULR�TXH� LQWURGXFtD� WRGD� ODOX]�HQ�HO�LQWHULRU��(O�DFFHVR�VH�SURGXFtD�EDMR�XQ�SRUFKH�H[FDYDGR�HQ�HO�YROXPHQ�GH�OD�LJOHVLD�GHVGH�GRQGH�VH�SRGtD�FRQWHPSODU�WRGR�HO�FRQMXQWR�(Q�6DODPDQFD�� OD� FDSLOOD� \� OD� VDOD� GH� FRQIHUHQFLDV� VH� HQWLHQGHQ� FRPR�XQ�~QLFR� HVSDFLRFRQYHUWLEOH�� SRVLELOLWiQGRVH� WDPELpQ� HO� XVR� LQGHSHQGLHQWH� GH� DPEDV� HVWDQFLDV�� 'H� KHFKR�GHVGH�HO�YHVWtEXOR�VH�OOHJD�D�XQ�SHTXHxR�GLVWULEXLGRU�TXH�DtVOD�OD�FDSLOOD�GHO�UXLGR�GH�ODV�]RQDVPiV�FRPXQHV��$PEDV�VDODV�VH�GLVSRQHQ�FRUUHODWLYDPHQWH�HQ�XQD�PLVPD�FUXMtD��FRQ� ORV�H[�WUHPRV�RFXSDGRV�SRU�HO�HVWUDGR�\�HO�SUHVELWHULR��8QD�VHJXQGD�FUXMtD�PiV�HVWUHFKD�DFRJH�ORVHVSDFLRV�VHUYLGRUHV��VDFULVWtD��DOPDFpQ��HWF��$Vt�FRPR�HO�HVWUDGR�VLHPSUH�HVWi�D�OD�YLVWD��XQDVSXHUWDV�FRUUHGHUDV�SHUPLWHQ�DLVODU�HO�SUHVELWHULR�HQ�HO�FDVR�GH�JUDQGHV�DFRQWHFLPLHQWRV�DFD�GpPLFRV��PDQWHQLHQGR�LQWDFWR�VX�FDUiFWHU�VDFUR��6REUH�HO�DOWDU��XQ�~QLFR�WUDJDOX]�LOXPLQD�HOVDQWXDULR�/D�FDSLOOD�GHO�FROHJLR�GH�ORV�+HUPDQRV�0DULVWDV�HQ�$�&RUXxD�HV�WRGDYtD�PiV�H[WUDxD��6L�WXDGD�HQ�HO�FHQWUR�GHO�]yFDOR�GH�VHUYLFLRV�VREUH�HO�TXH�VH�DVLHQWDQ�ORV�FXHUSRV�GH�DXODV��HQULJRU��VyOR�RFXSD�XQ�HVSDFLR�GH���[���P��(V�FRPR�XQD�SHTXHxD�FDMD�GH�FULVWDO�HQWUH�GRV�SD�WLRV�H[FDYDGRV��FRQ�HO�DOWDU�HQ�PHGLR��(VWH�SHTXHxR�SUHVELWHULR�HVWi�OLJHUDPHQWH�HOHYDGR�FRQUHVSHFWR�D�ODV�DXODV�GH�XVRV�P~OWLSOHV�HQWUH�ODV�TXH�VH�XELFD��GH�PRGR�TXH�GHVOL]DQGR�XQDVPDPSDUDV�HQ�XQR�R�HQ�ORV�GRV�ODGRV��VHJ~Q�HO�DIRUR�TXH�VH�GHVHH�REWHQHU��DSDUHFH�FRPR�SRUDUWH�GH�PDJLD�³XQD�YH]�PiV³�XQD�FDSLOOD�HVFRODU�
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3DUHFtD�FODUR�TXH�OD�LQJHQXLGDG�UDFLRQDOLVWD��OD�YROXQWDG�DQWLFXOWXUDO�\�HO�HQWHQGLPLHQWR�GHOD�DUTXLWHFWXUD�FRPR�GHOJDGR�PDUFR�SDUD�OD�YLGD��TXH�SURIHVDED�$OHMDQGUR�GH�OD�6RWD��LEDQ�DDUURMDU� FRPR� UHVXOWDGR� XQ� HVSDFLR� GH� FXOWR� HQ� FLHUWR� VHQWLGR� ©SODWyQLFRª� R� LGHDO��0i[LPHFXDQGR�HO�DUTXLWHFWR�KDEtD�WHQLGR�RSRUWXQLGDG�GH�SODVPDU�VXV�LGHDV�VREUH�DUTXLWHFWXUD�UHOL�JLRVD�HQ�YDULRV�SUR\HFWRV�GH�PX\�EHOOD�IDFWXUD�SHUR�QXQFD�FRQVWUXLGRV��FRPR�ORV�SUHVHQWD�GRV�D�ORV�FHUWiPHQHV�GH�9LWRULD�\�&XHQFD��R�ODV�SURSXHVWDV�SDUD�ORV�FHQWURV�SDUURTXLDOHV�GH&RPEDUUR�\�1DQWHV��HQ�OD�SURYLQFLD�GH�3RQWHYHGUD��(Q�HVWH�RUDWRULR�6RWD�SODQWHy�XQ�HVSDFLROXPLQRVR��EODQFR�\�EODQGR��GHILQLGR�SRU�XQD�JUXHVD�PRTXHWD��XQDV�VLOODV�GH�PDGHUD�GH�KD\D\�XQ�DOWDU�HQ�DFHUR�LQR[LGDEOH�PDWH��(O�RUDWRULR�HUD�HO�DLUH��HO�HVSDFLR��OD�VHQVDFLyQ�GH�H[WUD�xDPLHQWR�\�IDVFLQDFLyQ�TXH�VH�GDUtD�HQ�HO� OXJDU��$�WUDYpV�GH�VX�ILQD� LQWXLFLyQ�GH�FUHDGRU��\OHMRV�GH�OHFWXUDV�DQDOtWLFDV�PiV�SURSLDV�GH�XQ�HUXGLWR�TXH�GH�XQ�DUTXLWHFWR��VH�DFHUFy�DVt�DOPLVWHULR�HWHUQR�GHO�WHPSOR�
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