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PiV�GH�XQD�YH]���FUHH�TXH�H[LVWH�XQD�SDXWD�GH�DFRQWHFLPLHQWRV�HPRFLRQDOHV�HQ� ODV�UHODFLRQHV�VH[XDOHV�URPiQWLFDV"���� �&yPR� KDQ� VLGR� VXV� UHODFLRQHV� PiV� SURIXQGDV�� FRQ� KRPEUHV� \� PXMHUHV"� �/H�SURGXMHURQ�VDWLVIDFFLyQ�R�LQVDWLVIDFFLyQ"��(PRFLRQDOPHQWH"��)tVLFDPHQWH�����4Xp�HV�OR�TXH�PiV�DQVtD�DO�SHQVDU�HQ�XQD�UHODFLyQ�FRQ�RWUD�V��SHUVRQD�V�"
,9� (WDSDV�YLWDOHV
�����4Xp�HGDG�WHQtD�XVWHG�FXDQGR�VH�PDVWXUEy�SRU�YH]�SULPHUD"BBBBBBBBB� �/OHJy�DO� RUJDVPR"�BBBBBBBBB�� �'HVFXEULy� OD�PDVWXUEDFLyQ�SRU� Vt�PLVPD��R� VH� OD� HQVHxy�DOJXLHQ�R�DOJR"�����4Xp�HGDG�WHQtD�XVWHG�FXDQGR�H[SHULPHQWp�VX�SULPHU�RUJDVPR�FRQ�RWUD�SHUVRQD"�BBBBBBBBB���(Q�HO�FXUVR�GH�TXp�DFWLYLGDG"�BBBBBBBBB���� �4Xp� VHQVDFLRQHV� H[SHULPHQWy� FRQ� PRWLYR� GH� OD� �SpUGLGD� GH� VX� YLUJLQLGDG�"��6XIULy�GRORU�R�KHPRUUDJLD"��4Xp�HGDG�WHQtD�XVWHG"���� �5HFXHUGD� XVWHG� VXV� VHQVDFLRQHV� VH[XDOHV� GXUDQWH� OD� LQIDQFLD"� �(Q� OD� HVFXHOD�SULPDULD"��'XUDQWH�OD�VHJXQGD�HQVHxDQ]D"�'HVFUtEDODV������&UHH�XVWHG�TXH�GHEH�H[LVWLU�XQD�UHSUHVLyQ�VH[XDO�GXUDQWH�OD�LQIDQFLD�\�R�OD�DGR�OHVFHQFLD"��3RU�TXp"��3RU�TXp�QR"��3RU�TXp�H[LVWH�DFWXDOPHQWH�WDO�UHSUHVLyQ"���� �+D� VHQWLGR� XVWHG� LQFOLQDFLRQHV� GH� WLSR� VH[XDO� SRU� PLHPEURV� GH� VX� IDPLOLD"��+HUPDQRV� R� KHUPDQDV"� �3DGUHV"� 'H� WHQHU� XVWHG� KLMRV�� �KDQ� PRVWUDGR� pVWRV�UHVSXHVWDV�VH[XDOHV�FRQ�PRWLYR�GH�FXDOTXLHU�FRQWDFWR�FRQ�VX�SHUVRQD"��/H�KDQ�KH�FKR�H[SHULPHQWDU�HOORV�VHQVDFLRQHV�VH[XDOHV"��&yPR�KD�UHDFFLRQDGR�XVWHG"�����7XYLHURQ�HO�HPEDUD]R�\�HO�SDUWR�DVSHFWR�VH[XDOHV�SDUD�XVWHG"�����+D�WHQLGR�FRQWDFWRV�VH[XDOHV�FRQ�SHUVRQDV�PiV� MyYHQHV�R�PD\RUHV�TXH�XVWHG"�)tVLFDPHQWH�R�SVLFROyJLFDPHQWH���IXHURQ�HVWDV�H[SHULHQFLDV�GLIHUHQWHV�GH�RWUDV�YLYL�GDV�DQWHULRUPHQWH"�����(Q�TXp�DVSHFWR�DIHFWD�OD�HGDG�DO�VH[R"�&RQ�OD�HGDG���VH�LQFUHPHQWD�R�GLVPLQX\H�HO�GHVHR�VH[XDO��R�ELHQ�QR�RFXUUH�XQD�FRVD�QL�RWUD"��(O�JRFH�GHO�VH[R"��7LHQH HVWR�DOJR�TXH�YHU�FRQ�OD�HGDG�GH�VXV�SDUHMDV"�����$IHFWD�OD�PHQRSDXVLD���FDPELR�GH�YLGD���D�OD�VH[XDOLGDG��ItVLFD�R�SVLFROyJLFD�PHQWH"��&yPR"��+D�DIHFWDGR�D�ODV�UHDFFLRQHV�GH�VX�V��SDUHMD�V��FRQ�UHVSHFWR�D�XV�WHG"����'H�KDEHU�VLGR�VRPHWLGD�D�XQD�KLVWHUHFWRPtD���DIHFWy�HVWR�D�VXV�DFWLYLGDGHV�R�VHQ�VDFLRQHV�VH[XDOHV"��)tVLFDPHQWH"��3VLFROyJLFDPHQWH"��&yPR"�����&XiO�HV�VX�HGDG��VX�IRUPDFLyQ�H�KLVWRULDO"�+DEOH�GH�VX�WUDEDMR��GH�VX�HGXFDFLyQ��PHGLR�HQ�TXH�FUHFLy��UD]D��HWF��&LWH�WRGR�DTXHOOR�TXH�XVWHG�FRQVLGHUD�LPSRUWDQWH�
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9��)LQDO
�����6XV�UHODFLRQHV�ItVLFDV�VH[XDOHV�FRQ�ORV�KRPEUHV�KDQ�VHJXLGR�DOJXQDV�SDXWDV�SDU�WLFXODUHV"��&XiOHV�HUDQ"��(Q�TXp�IRUPD�KDQ�WHQLGR�OD�PD\RUtD�GH�ORV�KRPEUHV�UHOD�FLyQ�VH[XDO�FRQ�XVWHG"�����(V�VX�SDUHMD��R�SDUHMDV��VHQVLEOH�D OD�HVWLPXODFLyQ�TXH�XVWHG�QHFHVLWD"�(Q�FDVR�QHJDWLYR���OD�SLGH��R�VH�HVWLPXOD�XVWHG�PLVPD"��/H�UHVXOWD�HPEDUD]RVR"�����1HFHVLWD�XVWHG�D�YHFHV�PDVWXUEDUVH�SDUD�OOHJDU�DO�RUJDVPR�GHVSXpV�GH��KDFHU�HO�DPRU�"�����+D�QRWDGR�D�PHQXGR�TXH�VX�SDUHMD��R�SDUHMDV��QR�VH�KDOOD�HPRFLRQDOPHQWH�LP�SOLFDGR�GXUDQWH�HO� LQWHUFDPELR�VH[XDO"�2�ELHQ���TXp�UHVSXHVWDV�HPRFLRQDOHV�GHVFX�EUH�XVWHG�D�PHQXGR�HQ�VX�SDUHMD��R�SDUHMDV�"���� �)LQJH�XVWHG�D�YHFHV�HO�RUJDVPR"��'XUDQWH�TXp�DFWLYLGDGHV�VH[XDOHV"��(Q�TXp�FRQGLFLRQHV"��&RQ�TXp�IUHFXHQFLD"�����+D�WHPLGR�XVWHG�DOJXQD�YH]�GHFLU�TXH��QR��D�DOJXLHQ�SRU�PLHGR�D��KDFHU�XQD�HVFHQD��R�HQIULDUOR"�(Q�FDVR�DILUPDWLYR���TXp�VLQWLy�GXUDQWH�HO�LQWHUFDPELR�VH[XDO"��/R�GHILQLUtD�FRPR�XQD�YLRODFLyQ"�����4Xp�SLHQVD�DFHUFD�GH�OD�SUiFWLFD�GH�OD�IHOODWLR �HVWLPXODFLyQ�FRQ�OD�ERFD�GHO�SH�QH�"��3DUD�OOHJDU�DO�RUJDVPR"��4Xp�RSLQD�DFHUFD�GH�OD�SUiFWLFD�GHO�FXQQLOLQJXV �UHOD�FLyQ�VH[XDO�RUDO��FRQ�RWUD�PXMHU"�����&UHH�XVWHG�TXH�VX�YDJLQD�\�]RQD�JHQLWDO�VRQ�IHDV�R�EHOODV"��+XHOHQ�ELHQ�R�PDO"��4Xp�RWUDV SDUWHV�GH�VX�FXHUSR�OH�JXVWDQ�R�OH�GLVJXVWDQ"��6H�VLHQWH�D�JXVWR�GHVQXGD�HQ�FRPSDxtD�GH�RWUD�SHUVRQD"�����'HMD�XVWHG�HQ�OLEHUWDG�D�VX�LPDJLQDFLyQ"���'XUDQWH�OD�PDVWXUEDFLyQ��R�GXUDQWH�VX� UHODFLyQ� VH[XDO� FRQ� RWUD� SHUVRQD"�� �/R�KDFH�SDUD� OOHJDU� DO� RUJDVPR��R� VyOR�SRU�SXUR�SODFHU"��3LHQVD�HQ�VHFXHQFLDV�DUJXPHQWDGDV��R�VyOR�YLVXDOL]D�LPiJHQHV�FRQFUH�WDV"��&XiOHV�VRQ�pVWDV"���� �4Xp� RSLQD� GHO� VDGRPDVRTXLVPR� �GRPLQLR�VXPLVLyQ�"� �/R� KD� H[SHULPHQWDGR�DOJXQD�YH]"�����4Xp�OLEURV�VREUH�WHPDV�VH[XDOHV�KD�OHtGR�XVWHG"��4Xp�RSLQy�GH�HOORV"�����4Xp�RSLQD�GH�OD��UHYROXFLyQ�VH[XDO�"�����&UHH�XVWHG�TXH�HO�VH[R�WLHQH�DOJXQD�LPSOLFDFLyQ�SROtWLFD"�����+D\�HQ�VX�PHQWH�DOJR�GH�OR�FXDO�OH�JXVWDUtD�KDEODU�\�TXH�QR�KD�VLGR�PHQFLRQDGR�HQ�HVWH�FXHVWLRQDULR"�(Q�FDVR�DILUPDWLYR��DxiGDOR�DTXt������3RU�TXp�FRQWHVWD�D�HVWH�FXHVWLRQDULR���*UDFLDV��"��'yQGH�OR�FRQVLJXLy"��/H�KD�JXVWDGR"
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4XLpQHV�FRQWHVWDURQ

',675,%8&,¾1�'(/�&8(67,21$5,2
(VWH�FXHVWLRQDULR�\�ODV�WUHV�YHUVLRQHV�GLIHUHQWHV�GH�ODV�SiJLQDV�KDQ�HVWDGR�VLHQ�GR�HQYLDGRV�D�PXMHUHV�GH�WRGR�HO�SDtV�D�SDUWLU�GH�������6H�WUDWDED�GH�GHVFXEULU�FyPR�ODV�PXMHUHV� YHQ� VX� SURSLD� VH[XDOLGDG�� 6H� UHDOL]y� XQ� JUDQ� HVIXHU]R� SDUD� ORJUDU� TXH�IXHUDQ�D�SDUDU�D�PDQRV�GH�PXFKDV�\�GLVWLQWDV�FODVHV�GH�PXMHUHV��SDUD�FRQVHJXLU�WDP�ELpQ�PXFKRV� \� GLIHUHQWHV� SXQWRV� GH� YLVWD�� HQ� OD�PHGLGD� GH� OR� SRVLEOH�� /D� SULPHUD�GLVWULEXFLyQ�VH�UHDOL]y�SRU�HQYtRV�QDFLRQDOHV�D�JUXSRV�GH�PXMHUHV��HQWUH�ORV�TXH�ILJX�UDEDQ� VHFFLRQHV� GH� OD�1DWLRQDO�2UJDQL]DWLRQ� IRU�:RPHQ�� DJUXSDFLRQHV� GHIHQVRUDV�GHO�GHUHFKR�DO�DERUWR��FHQWURV�GH�PXMHUHV�XQLYHUVLWDULDV�\�FLUFXODUHV�GH�PXMHUHV��3R�FR�GHVSXpV��PHGLDQWH�XQRV�DQXQFLRV�SXEOLFDGRV�HQ�7KH�9LOODJH�9RLFH��0DGHPRLVH�OOH��%ULGHV��\� UHYLVWDV�0V�� VH� LQIRUPy�D�VXV� OHFWRUDV�TXH�SRGtDQ�HVFULELU�VROLFLWDQGR�ORV�FXHVWLRQDULRV��0iV�DGHODQWH��KXER�DQXQFLRV�WDPELpQ�TXH�DSDUHFLHURQ�HQ�GRFHQDV�GH� SXEOLFDFLRQHV� UHOLJLRVDV�� $GHPiV�� OD� UHYLVWD�2XL SXEOLFy� HO� FXHVWLRQDULR� HQ� VX�WRWDOLGDG�� TXH� IXH� FRQWHVWDGR� SRU� ���� GH� VXV� OHFWRUDV�� )LQDOPHQWH�� HO� OLEUR� 6H[XDO�+RQHVW\�%\�:RPHQ�IRU�:RPHQ��TXH�FRQWLHQH�FXDUHQWD�\�FLQFR�FRQWHVWDFLRQHV�FRP�SOHWDV�GH�ODV�UHFLELGDV�SULPHUDPHQWH��SHGtD�D�VXV�OHFWRUDV�TXH�UHPLWLHUDQ�VXV�UHVSXHV�WDV�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�������(Q�WRWDO��IXHURQ�GLVWULEXLGRV�FLHQ�PLO�FXHVWLR�QDULRV��GH�ORV�TXH�IXHURQ�GHYXHOWRV�FXPSOLPHQWDGRV�DOJR�PiV�GH�WUHV�PLO��PiV�R�PH�QRV�HO�SRUFHQWDMH�GH�UHVXOWDGRV�KDELWXDOHV�HQ�HVWD�FODVH�GH�GLVWULEXFLyQ�GH�FXHVWLRQD�ULRV��(O�WUHLQWD�\�VLHWH�SRU�FLHQWR�GH�ODV�UHVSXHVWDV�FRUUHVSRQGLHQWHV�DO�&XHVWLRQDULR�,SURYLHQHQ� GH� ODV� OHFWRUDV� GH� OD� UHYLVWD�2XL�� RWUR� WHUFLR�� DSUR[LPDGDPHQWH�� FRUUHV�SRQGH�D� OD�GLVWULEXFLyQ�JHQHUDO�GHQWUR�GHO�PRYLPLHQWR�IHPLQLVWD��\�RWUR� WHUFLR�SUR�YHQtD�GH�TXLHQHV�HVFULELHURQ�D� UDt]�GH� OD�SXEOLFDFLyQ�GH�XQ�DUWtFXOR�HQ�7KH�9LOODJH�9RLFH�� HQ� HO� FXDO� VH� GHVFULEtD� HO� FXHVWLRQDULR�� $XQTXH� HVRV� JUXSRV� WHQGtDQ� D� VHU�FRPSOHWDPHQWH�GLVWLQWRV�HQ�ODV�PDQHUDV�GH�H[SUHVDUVH��\�HQ�OD�SHUVSHFWLYD�GH�VX�VL�WXDFLyQ� �FRPR� VH� DSUHFLDUi� IiFLOPHQWH� HQ� ODV� FLWDV��� ODV� UHVSXHVWDV� QR� GLILHUHQ� HQ�FXDQWR�D�VX�FRQWHQLGR�EiVLFR��HVWR�HV��FODVH�GH�PDVWXUEDFLyQ��HVWLPXODFLyQ�QHFHVDULD�

 3XEOLFDGR�SRU�:DUQHU�3DSHUEDFN�/LEUDU\
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SDUD�HO�RUJDVPR��HWF��/DV�UHVSXHVWDV�DO�&XHVWLRQDULR�,, LQFOX\HQ��DSDUWH�ODV�UHVSXHV�WDV�GH� OD�GLVWULEXFLyQ�GHO�PRYLPLHQWR� IHPLQLVWD��RWUDV�GH� ODV� OHFWRUDV�GH� ODV� UHYLVWD�0DGHPRLVHOOH��%ULGHV� \�0V��/RV�&XHVWLRQDULRV�,,,�\�,9 UHSUHVHQWDQ�XQD�PH]FOD�GH�ODV�GLVWULEXFLRQHV�GHO�PRYLPLHQWR�IHPLQLVWD�\�GH�ODV�SXEOLFDFLRQHV�UHOLJLRVDV�/D� HVWDGtVWLFD� IDFLOLWDGD� HQ� HO� OLEUR� VH�KDOOD� JHQHUDOPHQWH�GLYLGLGD� HQ� ODV� WUHV�SREODFLRQHV� HVWDGtVWLFDV��&XHVWLRQDULRV� ,�� ,,� \� ,,, FRPR�XQD� IRUPD�GH�GHPRVWUDU� OD�tQWLPD�VHPHMDQ]D�HQWUH� ORV� UHVXOWDGRV�GH�FDGD�JUXSR��&RPR�HO�&XHVWLRQDULR�,9 IXH�GLVWULEXLGR�FXDQGR�VH�HVWDED�HIHFWXDQGR�\D�OD�WDEXODFLyQ�GH�ORV�UHVXOWDGRV��VRODPHQWH�ODV� FRQWHVWDFLRQHV� D� ORV�&XHVWLRQDULRV� ,�� ,,� \� ,,, VRQ� SUHVHQWDGDV HVWDGtVWLFDPHQWH��������PXMHUHV� HQ� WRWDO��� VLQ�HPEDUJR�� VH�KDOODQ� LQFOXLGDV�HQ�HO� WH[WR� UHVSXHVWDV�DO�&XHVWLRQDULR� ,9� $VLPLVPR�� ODV� FRQWHVWDFLRQHV� GH� ODV�PXMHUHV� TXH� OH\HURQ� 6H[XDO�+RQHVW\ QR�VH�LQFOX\HURQ�HQ�OD�HVWDGtVWLFD��SXHVWR�TXH�SRGtDQ�KDEHU�HVWDGR�LQIOXLGDV�SRU�OR�TXH�ODV�RWUDV�PDQLIHVWDURQ��QR�REVWDQWH��RFDVLRQDOPHQWH��ILJXUDQ�FLWDV�GH�VXV�UHVSXHVWDV� HQ� HO� WH[WR�� (O� Q~PHUR� WRWDO� GH� FRQWHVWDFLRQHV� UHFLELGDV� GH�PXMHUHV� GH�WRGDV�ODV�SURFHGHQFLDV�DVFHQGLy�D�������
',675,%8&,¾1�*(2*5·),&$�'(�/$6�5(638(67$6
6HJ~Q�ORV�PDWDVHOORV�GH�ODV�FDUWDV��ODV�FRQWHVWDFLRQHV�UHFLELGDV�SURFHGtDQ�GH�ORV�(V�WDGRV�VLJXLHQWHV�
7RWDO�GHO�(VWDGR� $ODEDPD�����FLXGDG�GHV�FRQRFLGD�� $ODVND�� �� �FLXGDG� GHV�FRQRFLGD�$QFKRUDJH �)DLUEDQNV ��� $UL]RQD�� �� �FLXGDG� GHV�FRQRFLGD�)ODJVWDII �/LWFKILHOG�3DUN �0HVD �7HPSOH �7XFVRQ �� $UNDQVDV�%HQWRQYLOOH �

7RWDO�GHO�(VWDGR��� &DOLIRUQLD� ��� �FLXGDG�GHVFRQRFLGD�$ODPHGD �$OELRQ �$OKDPEUD �$OWDGHQD �$QDKHLP �$UOHWD �$WDVFDGHUR �%HOHI �%HOOIORZHU �%HUNHOH\ ��%HYHUO\�+LOOV �%O\WKH �%RXOGHU�&UHHN �
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7RWDO�GHO�(VWDGR &DPGHP �/LWWOH�5RFN �:HVW�+HOHQD �&DQRJD�3DUN �&DUVRQ �&KXOD�9LVWD �&ORYLV �&\SUHVV �'DQYLOOH �(O�&DMDQ �(VFRQGLGR �)UHHPRQW �)UHVQR �*ROHWD �+D\ZDUG �+HPHW �,QGHSHQGHQFH �,QJOHZRRG �/D�-ROOD �/DNHZRRG �/D�0LUDGD �/RPD�/LQGD �/RQJ�%HDFK �/RV�$QJHOHV ��0DULQD �0HQGRFLQR �0HQOR�3DUN �1RUWK�+ROO\ZRRG �2DNODQG �3DFLILF�3DOLVDGHV �3DFRLPD �3DOR�$OWR �3DORV�9HUGHV �3OHDVDQWR �3RUWHYLOOH �5HGZRRG�&LW\ �5LGJHFUHVW �5LYHUVLGH �5ROOLQJ�+LOOV �

7RWDO�GHO�(VWDGR %RXOHYDUG �%XHQD�3DUN �%XUEDQN �6DQ�-RVp �6DQ�3HGUR �6DQ�5DIDHO �6DQWD�%iUEDUD �6DQWD�&ODUD �6DQWD�&UX] �6DQWD�0DUtD �6DQWD�5RVD �6HDVLGH �6HS~OYHGD �6KHUPDQ�2DNV �6WRFNWRQ �7DU]DQLD �7RUUDQFH �7XUORFN �9DFDYLOOH �9HQLFH �9LFWRUYLOOH ��� &RORUDGR�� �� �FLXGDG�GHVFRQRFLGD�%RXOGHU �&ROOEUDQ �&RORUDGR�6SULQJV �'HQYHU ��*UHHOH\ �+RW�6SULQJV �/\RQV �6HFXULW\ �:KHDW�5LGJH ��� &RQQHFWLFXW�����FLXGDG�GHVFRQRFLGD�%ULGJHSRUW �'DQEXU\ �)DLUILHOG �+DUWIRUG �0LGGOHWRZQ �
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7RWDO�GHO�(VWDGR 6DFUDPHQWR �6DOLQDV �6DQ�$QVHOPR �6DQ�'LHJR �6DQ�)UDQFLVFR ��:HVW�+DUWIRUG �:HVW�5HGGLQJ �:LOOLPDQWLF ��� 'HODZDUH�� �� �FLXGDG�GHVFRQRFLGD�'RYHU �(OOHQGDOH �1HZDUN �:LOPRQJWRQ ��� )ORULGD������FLXGDG�GHV�FRQRFLGD�&OHDUZDWHU �&RUDO�&DEOHV �&RUDO�6SULQJV �'HOUD\�%HDFK �)RUW�/DXGHUGDOH �*DLQHVYLOOH �+ROO\ZRRG �,QGLDQ�+DUERU�%HDFK �/DNH�3ODFLG �0LDPL �2FHDQ�6KRUH �6W��$XJXVWLQH �6RXWK�'D\WRQD �7DPSD ��� *HRUJLD�� �� �FLXGDG� GHV�FRQRFLGD�$WODQWD �$XJXVWD �%UXQVZLFN �&DUUROWRQ �-RQHVERUR �0DULHWWD �5RPH �
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2FXSDFLyQ�/RV�WpUPLQRV�VLJXLHQWHV�IXHURQ�ORV�XWLOL]DGRV�SRU�ODV�FRUUHVSRQVDOHV�
&�,, &�,,,¥¥¥¥¥¥¥¥&RQWDEOH � �$FWUL] � �$X[LOLDU�DGPLQLVWUDWLYR �� �$QXQFLDQWH�HMHFXWLYR � ¥)XHU]DV�$pUHDV � ¥$UWHVDQD � ¥$UWLVWD �� ��&RQVXOWRUD�GH�LQYHUVLRQHV�H�LPSXHVWRV � �(PSOHDGD�GH�EDU � ¥7HQHGRU�GH�OLEURV ¥ �&RUUHGRUD�GH�EROVD ¥ �7D[LVWD ¥ �&DMHUD � ¥4XtPLFD � ¥&XLGDGR�GH�QLxRV ¥ �'HSHQGLHQWD �� ¥$GPLQLVWUDGRUD�GH�FROHJLR � ¥3URJUDPDGRUD�GH�RUGHQDGRUHV � ¥5HSDUDGRUD�GH�RUGHQDGRUHV � ¥(QWUHWHQLPLHQWR�\�FRQVHUYDFLyQ � ¥'LVHxDGRUD�GH�YHVWLGRV � ¥&RQVXOWRUD � ¥$VHVRUDV�VREUH�DERUWRV � ¥$VHVRUDV�VREUH�ORFDOL]DFLyQ�GH�HQIHUPHGDGHV � ¥$VHVRUDV�VREUH�GURJDV ¥ �$VHVRUDV�VREUH�RULHQWDFLyQ�SURIHVLRQDO � �$VHVRUDV�VREUH�SUREOHPDV�GHO�HPEDUD]R ¥ �$VHVRUDV�VREUH�WHUDSLD�VH[XDO � �$VHVRUDV�VREUH�OD�YRFDFLyQ � �&ULSWRDQDOLVWD � ¥%DLODULQD � ¥9LJLODQWH�GLXUQD � ¥+LJLHQH�GHQWDO � �-HID�GH�GHSDUWDPHQWR � �&RUWDGRUD�GH�GLDPDQWHV ¥ �$GLHVWUDGRUD�GH�SHUURV � ¥
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&RPHUFLDQWH�GH�SURGXFWRV�GH�GURJXHUtD � ¥'LUHFWRUD�GH�SXEOLFDFLRQHV � �7UDEDMRV�GH�IiEULFD � ¥(FRQRPLVWD��DOLPHQWDFLyQ� ¥ �7UDEDMDGRUD�GH�LQYHUQDGHUR ¥ �)XQFLRQDULD�GHO�JRELHUQR � �$OPDFHQLVWD�GH�DOLPHQWRV � ¥7UDEDMDGRUD�GH�KRVSLWDO �� ¥$PD�GH�FDVD ��� ��6HJXURV � ¥'LVHxDGRUD�GH�LQWHULRUHV � ¥3HUIRUDGRUD ¥ �%LEOLRWHFDULD � �0DVDMLVWD � ¥$FWLYLGDGHV�HQ�HO�FDPSR�PpGLFR �� ¥7pFQLFR�VDQLWDULR � �0LFURELyORJD ¥ �3DVWRUD�SURWHVWDQWH � ¥0RGHOR � ¥1HJRFLR�PXVLFDO � ¥0RQMD��H[� � ¥7UDEDMRV�YDULRV � �3URSLHWDULD�GH�QHJRFLR � ¥-HID�GH�SHUVRQDO � ¥7HUDSLD�ItVLFD � ¥)tVLFD � ¥(QFDUJDGD�GH�SUXHEDV � �0XMHU�SURIHVLRQDO �� �'LUHFWRUD�GH�SURJUDPDV � ¥&RUUHFWRUD�GH�SUXHEDV � �3VLTXLDWUD � ¥3VLFyORJD � �3VLFyPHWUD � �5HODFLRQHV�S~EOLFDV � ¥5DGLFDO�FROHFWLYR ¥ �(QIHUPHUD�WLWXODGD �� �5HSRUWHUD � ¥,QYHVWLJDFLyQ � �(PSOHDGD�VHFFLyQ�GH�YHQWDV � ¥5HSUHVHQWDQWH�GH�FRPHUFLR � ¥&LHQWtILFD � ¥
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6HFUHWDULD �� ��2EUHUD � �$VLVWHQWD�VRFLDO � �6RFLyORJD � ¥(VFULWRUD�GH�FDQFLRQHV ¥ �)RQLDWUD � ¥$]DIDWD �� ¥�5DWD�GH�FDOOH� � ¥(VWXGLDQWH WRWDO� ��� ��&ROOHJH GHVFRPSRVLFLyQ ����(VFXHODV�JUDGXDGDV ����(QVHxDQ]D�0HGLD ����/H\HV ���(QIHUPHUD ���&RQ�'RFWRUDGR ���0HGLFLQD ���1R�HVWD�FODUR ����2SHUDGRUD�GH�FHQWUDOLWD � �3URIHVRUD&ROOHJH � �(QVHxDQ]D�6HFXQGDULD �� ��3UXHED�GH�VLVWHPDV�HOHFWUyQLFRV ¥ �6LQ�HPSOHR �� �(PSOHDGD�GH�UHVWDXUDQWH � ¥7UDEDMDQGR�SDUD�XQ�VHQDGRU � ¥(VFULWRUD �� ��7pFQLFD�HQ�5D\RV�; � �¥¥¥ ¥¥¥��� ���
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��325�48e�&217(67$�$�(67(�&8(67,21$5,2"��+$67$�48(�38172� /(�+$�*867$�'2"�
�+H� FXPSOLPHQWDGR� HO� FXHVWLRQDULR� SRUTXH� HVWLPR� TXH� \D� HV� KRUD�GH�TXH� ODV�PXMHUHV� SXHGDQ� GHFLU� OR� TXH� SLHQVDQ� VREUH� HO� VH[R�� (Q� FXDQWR� D� VL� KD� VLGR� GH�PL�DJUDGR��VyOR�SXHGR�GHFLU�TXH�KH�H[SHULPHQWDGR�XQ�JUDQ�DOLYLR�DO�SRGHU�GHFLU��SRU�ILQ��HVWDV�FRVDV�HQ�YR]�DOWD��(VWR\�DXWpQWLFDPHQWH�KDVWD�HO�PRxR�GH�OHHU�OR�TXH�ORV�KRP�EUHV�WLHQHQ�TXH�GHFLU�VREUH�PL�VH[XDOLGDG���(O� FXHVWLRQDULR� HV�PDJQtILFR��5HDOPHQWH�KH�GLVIUXWDGR�PXFKR�SHQVDQGR�TXp�VHQWtD� VREUH� HVWH� WLSR� GH� FRVDV�� /DV� PXMHUHV� QHFHVLWDPRV� FRPXQLFDUQRV� XQDV� FRQ�RWUDV�PXFKR�PiV��SRUTXH�HV�PXFKR�OR�TXH�SRGHPRV�FRPXQLFDUQRV�PXWXDPHQWH��+H�DSUHQGLGR�PXFKR�VREUH�PL�VH[XDOLGDG�GH�OD�IRUPD�PiV�GXUD����SHUR�QR�WLHQH�SRU�TXp�VHU�WDQ�GXUD��&RPSDUWLHQGR�HV�PiV�IiFLO���0H�VLHQWR�PX\�DJUDGHFLGD�SRUTXH��DO� ILQ��KH�SRGLGR�GHFLU�WRGR�OR�TXH�VLHQWR�DFHUFD�GHO�VH[R�\�GH�PL�YLGD�VH[XDO��1R�GLVSRQJR�GH�QLQJXQD�SHUVRQD�TXH�VHD�FDSD]�GH� FRPSUHQGHUPH�� \� DKRUD� PH� HQFXHQWUR� D� JXVWR� UHDOPHQWH�� FRPR� VL� PH� KXELHUD�GHVKHFKR�GH�XQD�FDUJD��/OHYDED�WDQWR�WLHPSR�HVSHUDQGR�DOJR�DVt�TXH�KXER�PRPHQ�WRV�HQ�TXH�FUHt�LED�D�HVWDOODU���3RUTXH�FUHR�TXH�GDUi�OXJDU�D�KDOOD]JRV�PX\�VLJQLILFDWLYRV��3XHVWR�TXH�OD�HQ�FXHVWD�HV�DQyQLPD�\�VH�HIHFW~D�SRU�HVFULWR��HQ�YH]�GH�VHU�YHUEDO��XQD�SXHGH�VHU�DEVR�OXWDPHQWH�VLQFHUD�VLQ�H[SHULPHQWDU�OD�PHQRU�SUHRFXSDFLyQ��$�PL�PH�FRVWDUtD�PXFKR�WUDEDMR�GHFLU�WRGDV�HVDV�FRVDV�D�RWUD�SHUVRQD��\�HVWR\�VHJXUD�GH�TXH�VHUiQ�PXFKDV�ODV�PXMHUHV� TXH� RSLQHQ� FRPR�\R��&UHR� TXH� HV� WHUULEOHPHQWH� LPSRUWDQWH�SDUD� WRGDV� ODV�PXMHUHV�VDEHU�OR�TXH�OD�PD\RUtD�GH�ODV�GHPiV�H[SHULPHQWDQ�\�QR�VyOR�OR�TXH�ODV�PX�MHUHV�PiV� OLEHUDGDV�VH[XDOPHQWH�H[SHULPHQWDQ��FRPR�ODV�TXH�QR� OHV� LPSRUWD�UHODWDU�S~EOLFDPHQWH� VXV� H[SHULHQFLDV�� R� TXH� SRGUtDQ� SUHVWDUVH� D� SUiFWLFDV� GH� ODERUDWRULR��1R�FUHR�TXH�HVDV�PXMHUHV�PiV�OLEUHV�GH�LQKLELFLRQHV�UHSUHVHQWHQ�D�OD�SREODFLyQ�IH�PHQLQD�HQ�JHQHUDO��<�VL�QRVRWUDV�KHPRV�GH�D\XGDU�D�ODV�GHPiV��KHPRV�GH�DYHULJXDU�TXp�VLHQWH�OD�PXMHU�PHGLD��HVDV�PXMHUHV�FRQ�ODV�TXH�WRGDV�SRGDPRV�LGHQWLILFDPRV���+H�FRQWHVWDGR�DO� FXHVWLRQDULR�SRUTXH�HVSHUR�TXH��GH�XQD� IRUPD�X�RWUD�� VLUYD�SDUD�LOXVWUDU�D�GHWHUPLQDGDV�PXMHUHV��SDUD�TXH�QR�WHQJDQ�TXH�SDVDU�SRU�OR�PLVPR�TXH�\R�SDVp�SDUD�FRPSUHQGHU�TXH�QR�VRQ�¦IUtJLGDV§�R�¦LQDGHFXDGDV§��SDUD�VDEHU�TXH�¦QR�OHV�SDVD�QDGD�UDUR§��$XQTXH�HQ�OD�DFWXDOLGDG�VH�HVFULEH�PiV�VREUH�HO�WHPD�GHO�VH[R��PXFKRV� SVLTXLDWUDV�� SVLFyORJRV�� PpGLFRV�� HWF��� HVWiQ� GHPDVLDGR� HQFHUUDGRV� HQ� Vt�PLVPRV�\�VH�KDOODQ�SRFR�IRUPDGRV�SDUD�TXH�SXHGDQ�UHVXOWDU�GH�DOJXQD�XWLOLGDG��,Q�FOXVR� HQ� DOJXQDV� ]RQDV�PHWURSROLWDQDV� H[WHQVDV�� ORV� MHIHV� GH� ORV� GHSDUWDPHQWRV� GH�3VLFRORJtD�HQ�ODV�XQLYHUVLGDGHV��SRU�HMHPSOR��QR�HVWLPDQ�TXH�VHD�LPSRUWDQWH�R�QHFH�VDULR� SDUD� ODV�PXMHUHV�RUJDVPDU �����0L� SURSLR� GRFWRU�PH� GLMR� KDFH� VHLV� DxRV�TXH�PLV� RUJDVPRV� ¦YHQGUtDQ� FXDQGR�PHQRV� PH� OR� HVSHUDUD§�� $IRUWXQDGDPHQWH� QR� PH�VHQWp�D�HVSHUDUORV��
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�+H� GLVIUXWDGR�PXFKR� FXPSOLPHQWDQGR� HVWH� FXHVWLRQDULR��0H� SHUPLWLy� DYHUL�JXDU�PXFKDV�FRVDV�DFHUFD�GH�Pt�PLVPD��TXH�DKRUD��GHVSXpV�GH�KDEHUODV�GHMDGR�HVFUL�WDV�� YHR� FRQ�PDV� FODULGDG��&LHUWDPHQWH� QR� FUHtD� TXH�PH� LED� D� WRPDU� WDQWR� WLHPSR��SHUR�YDOLy�OD�SHQD��'HVHDUtD�TXHGDUPH�FRQ�XQD�FRSLD�GH�WRGR��SHUR�SLHQVR�TXH��VL�PL�PDULGR� OD� OH\HUD� DOJ~Q� GtD�� VH� VHQWLUtD� SURIXQGDPHQWH�GROLGR�\�QR�SXHGR�GDUOH� HVH�GLVJXVWR��\D�TXH�VLHPSUH�VH�KD�SRUWDGR�ELHQ�FRQPLJR��4XLVLHUD�TXH�pO�WXYLHUD�XQ�SR�FR�PiV� GH� IHPLQLVWD�� SHUR� DVt� HV� FRPR� HVWiQ� ODV� FRVDV��(VSHUR� TXH�PLV� UHVSXHVWDV�UHVXOWHQ�~WLOHV���+H�FRQWHVWDGR�SRUTXH�GHVHR�DSRUWDU�DOJR�DO�FRQRFLPLHQWR�FROHFWLYR�GH�QRVR�WUDV�PLVPDV��8QD�EXHQD�PDQHUD�GH�DERUGDU�HVWD�FXHVWLyQ�HV�HPSH]DU�SRU�GHILQLU� OD�VH[XDOLGDG�IHPHQLQD�VLQ�WHRUL]DU��(Q�WRUQR�D�HVWR��FRQItR�PiV�HQ�ODV�UHVSXHVWDV�TXH�XVWHGHV�SXHGDQ�REWHQHU��HQ�ODV�TXH�ORV�JLQHFyORJRV�\�HVSHFLDOLVWDV�YDURQHV�KDQ�REWH�QLGR� VREUH� OD� VH[XDOLGDG GH� ODV�PXMHUHV��7RGDV�QHFHVLWDPRV�HVWDU� LQIRUPDGDV��SHUR�QR�OOHJDUHPRV�D�VDEHU�MDPiV�QDGD�D�EDVH�GH�ORV�HVWXGLRV�UHDOL]DGRV�SRU�KRPEUHV��0H�KDQ�JXVWDGR�ODV�SUHJXQWDV����PH�KLFLHURQ�VHQWLU�FRVDV�SURIXQGDPHQWH���&UHR�TXH�QHFHVLWDED�GHFLU� D� DOJXLHQ� WRGR� OR TXH� UHDOPHQWH�VLHQWR�\�TXH�HVWR�SXGLHUD�VHU�UHYHODGR�DELHUWDPHQWH��0L�FRPSDxHUR�HVWi�DO�WDQWR�GH�PLV�VHQWLPLHQWRV��SHUR�QR�GH� WRGRV�HOORV��0H�JXVWDUtD�VDEHU�PiV�VREUH�HO� WHPD�VH[XDO��SHUR� OD�PD\RU�SDUWH�GH�ORV�OLEURV�TXH�KDQ�FDtGR�HQ�PLV�PDQRV�QR�VRQ�PX\ UHYHODGRUHV��1R�GDQ�UHV�SXHVWDV�D�ODV�SUHJXQWDV�PiV�LPSRUWDQWHV��(VSHUR�TXH�WDO�YDFtR�TXHGDUi�OOHQDGR�FRQ�OD�SXEOLFDFLyQ�GH�HVWH� OLEUR��1R�KH�HQFRQWUDGR� WRGDYtD�QLQJ~Q� OLEUR�R� LQIRUPDFLyQ�GH�HVWH�WLSR��1LQJXQD�GH�PLV�DPLJDV�FRQRFH�WDPSRFR�ODV�UHVSXHVWDV��7RGDV�PLV�DPLJDV�DGROHFHQ� GH� OD�PLVPD� LJQRUDQFLD��$� QXHVWUD� HGDG� �WHQJR� GLHFLRFKR� DxRV�� FDVL� GLH�FLQXHYH���HQ�OR�TXH�VH�UHILHUH�D�ODV�FXHVWLRQHV�VH[XDOHV��HVWDPRV�WRGDYtD�D�RVFXUDV����+D�VLGR�HVWXSHQGR���7UDWD�GH�PL�YLGD�VH[XDO��\�QR�GH�FyPR�FRPSODFHU�D�XQ�KRPEUH���$QWHV� GH� FRQRFHU� HVWH� FXHVWLRQDULR�� PH� FRQWHQWDED� FRQ� TXH� HO� DFWR� VH[XDO�WHUPLQDUD�FRQ�OD�H\DFXODFLyQ�GH�PL�HVSRVR��VLQWLpQGRPH�D�YHFHV�GHIUDXGDGD��$KRUD�H[LMR�PiV�DWHQFLyQ��\�PL�PDULGR�VH�VLHQWH�PX\�IHOL]�DO�FRUUHVSRQGHUPH���0L�HVSRVR�KD� OHtGR�HO�FXHVWLRQDULR� �SHUR�QR�PLV� UHVSXHVWDV��\�YR\�D� LQWHQWDU�GLVFXWLU�FRQ�pO�ODV�SUHJXQWDV��DXQTXH�DOJXQDV�GH�HOODV�SXHGHQ�UHVXOWDU�GRORURVDV��'H�WRGDV�IRUPDV��SULPHUR�KH�TXHULGR�FRQWHVWDUODV�WRGDV�VLQ�WHQHU�QLQJ~Q�FRPHQWDULR�VX�\R���$KRUD�HV�SRVLEOH�TXH ORJUHPRV�DYHULJXDU�DOJR�PiV�VREUH�OR�TXH�FDGD�XQR�GH�QR�VRWURV�GRV�TXLHUH�\�QHFHVLWD�� Vt�ELHQ�HO� FXHVWLRQDULR�QR� IXH�FRQIHFFLRQDGR�FRQ�HVWH�REMHWLYR���6LHQWR� JUDQ� DQJXVWLD� SRU�PLV� SUREOHPDV� VH[XDOHV� \� XQD� JUDQ� FRQIXVLyQ��0H�GR\�FXHQWD�GH�TXH�PXFKDV�GH�ODV�FRVDV�TXH�KH�DSUHQGLGR�DFHUFD�GH�OD�VH[XDOLGDG�KDQ�VLGR� GLVWRUVLRQDGDV� \� VH[LVWDV�� 3UHWHQGR� GHVKDFHUPH� GH�PL� LQ~WLO� EDJDMH� H� LQWHQWDU�FRQ� WRGDV�PLV� IXHU]DV� HVFXFKDU� OR�TXH�KD\� HQ�Pt��&UHR�TXH�\D�HV�KRUD�GH�TXH�KD�JDPRV�VDEHU�D�WRGRV�HVRV�¦PXFKR�PDFKR§�TXH�HVWiQ�KDFLHQGR�XQ�PLVHUDEOH�WUDEDMR�SDUD� KDFHU� IHOLFHV� D� ODV�PXMHUHV��<�� VL� D� OR� TXH� DVSLUDQ� HOORV� HV� D� XQD� SOHQD� VDWLV�
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IDFFLyQ�HQ�HO�WHUUHQR�GHO�VH[R��SRU�VX�SDUWH�KDEUiQ�GH�REUDU�PHMRU�FRQ�QRVRWUDV�SDUD�DOFDQ]DU�WDO�REMHWLYR���(O�FXHVWLRQDULR�PH�KD�SDUHFLGR�XQD�WHUDSLD�HFRQyPLFD��IDYRUHFHGRUD�GH�OD�LQ�WURVSHFFLyQ��0H�DOHJUR�GH�KDEHUOR�FRQWHVWDGR����*UDFLDV�D�pO�PH�KD�VLGR�SRVLEOH�OLJDU�KHFKRV�HQ�ORV�TXH�QR�KDEtD�UHSDUDGR�DQWHULRUPHQWH��SHVH�D�TXH�KH�GHGLFDGR�PXFKDV�KRUDV�GH�UHIOH[LyQ�D�HVWRV�WHPDV��'HVSXpV�GH�FXPSOLPHQWDU�HO�FXHVWLRQDULR��KH�SHQ�VDGR�HQ�YROYHU�VREUH�pO�� UHGDFWDUOR��H[SOLFDUOR�\�YDORUDUOR� WRGR�GH�QXHYR��SHUR�SUR�EDEOHPHQWH�QR�PH�VDOGUtD�QDGD�PHMRU�OD�VHJXQGD�YH]��VLQR�VROR�DOJR�GLVWLQWR��'HVFX�EUR�PXFKDV�FRQWUDGLFFLRQHV��FRQWUDGLFFLRQHV�\�FRPSOHMLGDGHV�HQ�PLV� LGHDV��(VWLPR�TXH�HO�FXHVWLRQDULR�IXH�KHFKR�SHQVDQGR�HQ�ODV�PXMHUHV�TXH�KDQ�WHQLGR�UHODFLRQHV�VH�[XDOHV�FRQ�QXPHURVDV�SHUVRQDV��HVWR\�D�OD�GHIHQVLYD�SRU�KDEHU�HVWDGR�FRQ�XQ�KRP�EUH�VyOR��GXUDQWH�WDQWR�WLHPSR��(Q�UHVXPHQ��PXFKtVLPDV�JUDFLDV����0L�MRUQDGD�KDEL�WXDO� QR� HV� SUHFLVDPHQWH� HVFULELU� GLH]� SiJLQDV� VREUH�PL� VH[XDOLGDG�� \� KD� VLGR� DOJR�PX\�SURYHFKRVR���'HVGH�OXHJR��VXV�SUHJXQWDV�PH�REOLJDURQ�D�SHQVDU�KRQGDPHQWH�HQ�PL�SHUVRQD��0H� VHQWtD� OLJHUDPHQWH� LQFRPRGD DO� HVFULELU� ODV� UHVSXHVWDV�� SHQVDQGR� TXH� HQ� HOODV�KDEtD�FRVDV�H[FHVLYDPHQWH�SHUVRQDOHV����'H�QR�KDEHUVH�WUDWDGR�GH�XQD�HQFXHVWD�DQy�QLPD�QXQFD�KXELHUD�SRGLGR�FRQWHVWDUODV��+H�ORJUDGR�DSUHQGHU�VREUH�Pt�PiV�FRVDV�GH�ODV�TXH�XVWHGHV�SXHGHQ�GHVFXEULU���/R�TXH�PH�JXVWD�PiV�GH�WRGR�HV�HO�SHQVDU�TXH�HVWR\�KDEODQGR�SDUD�RWUDV�PX�MHUHV���(VWR\�PX\�VDWLVIHFKD�GH�QR� WHQHU�TXH� ILUPDU�HVWR��SXHV�EXHQD� VH�DUPDUtD�GH�FDHU�HO�FXHVWLRQDULR�HQ�FLHUWDV�PDQRV��1R�SXHGR�GHFLU�TXH�PH�JXVWDUD�FRQWHVWDU�HVWDV�UHVSXHVWDV��0H�PRULUtD�GH�YHUJ�HQ]D�VL�WXYLHUD�TXH�KDFHUOR�HQ�SHUVRQD��2EUDQGR�GH�HVWD�PDQHUD��QR�PH�LPSRUWD��+H�SURFHGLGR�DVt�FRQ�HO�~QLFR�SURSyVLWR�H[FOXVLYDPHQ�WH��GH�VHU�~WLO�D�ODV�GHPiV���/ORUp� FXDQGR� OHt� SRU� YH]� SULPHUD� HVWR�� +H�PHQWLGR� PXFKR�� GXUDQWH�PXFKR�WLHPSR�� \D� OR� KDEtD� FRPSUHQGLGR� DVt�� SHUR� TXLVH� UHOOHQDU� HO� FXHVWLRQDULR� SDUD� IRU�]DUPH�D�Pt�PLVPD�D�SRQHUOR�WRGR�VREUH�HO�SDSHO��,QGXGDEOHPHQWH��ORJUDUiQ�XVWHGHV�D\XGDU�D�PXFKDV�PXMHUHV�SRU�HVWH�SURFHGLPLHQWR�\�OD�SXEOLFDFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�OHV�SHUPLWLUi�FRQVHJXLU�TXH�WDO�D\XGD�VHD�PiV�DPSOLD��(VDV�PXMHUHV�VH�HQIUHQWDUiQ�FRQ�ODV�YHUGDGHV�TXH�QR�VH�DWUHYtDQ�D�FRQIHVDUVH�D�Vt�PLVPDV���+H�WHQLGR�XQD�H[SHULHQFLD�GH�Pt�PLVPD��PL�SDVDGR�\�PL�VH[XDOLGDG��DO�FRQ�WHVWDU��6yOR�SXHGR�GHFLU� TXH� WUDH� D� OD�PHQWH� OD� IDOWD� GH� iUHDV�SDUD�TXH� ODV�PXMHUHV�¦PDGXUDV§� DFWLYDV� VH[XDOPHQWH� SXHGDQ� HQFRQWUDU� VDWLVIDFFLyQ� WDQWR� GHQWUR� FRPR�IXHUD�GH�OD�UHODFLyQ�DPRURVD���+H�FXPSOLPHQWDGR�HO�FXHVWLRQDULR�SRUTXH�SLHQVR�TXH�VXV�UHVXOWDGRV�YDQ�D�HV�WDU�EDVDGRV�HQ�XQD�¦WHUJLYHUVDGD�GLVWULEXFLyQ§�GH�WLSRV�VXSHUOLEHUDOHV�GH�VXMHWRV�SDU�WLGDULRV� GH� UDGLFDOHV� UHIRUPDV���� 1DWXUDOPHQWH�� SDUD� OOHJDU� D� XQ� HTXLOLEULR�� XVWHGHV�QHFHVLWDEDQ�VDEHU�GH�JHQWHV�¦UHFWDV§��IHOL]PHQWH�FDVDGDV��
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�0H� LPDJLQp� TXH� OD� DSRUWDFLyQ� GH� XQD� SHUVRQD� H[WUHPDGDPHQWH� OHQWD� \� FRQ�YHQFLRQDO�HQ�FXDQWR�DO�GHVDUUROOR�VH[XDO�SRGtD�VHUOHV�~WLO��'DGR�PL�FDUiFWHU��KXEH�GH�UHDOL]DU�XQ�JUDQ�HVIXHU]R�SDUD�PRVWUDUPH�VLQFHUD�HQ�ODV�UHVSXHVWDV��9DOLy�OD�SHQD��'HVSXpV�GH�KDEHUPH�REOLJDGR�D�HVFULELU�H[WHQVDPHQWH��PH�SUHJXQWDQ�XVWHGHV�SRU� TXp� FRQWHVWR DO� FXHVWLRQDULR���� �$K��<R� SLHQVR� TXH� WRGDV� ODV� SHUVRQDV�� FRQ� LQ�GHSHQGHQFLD�GH�VX�HGDG�\�H[SHULHQFLD��WLHQHQ�TXH�VHU�DELHUWDV�\�KRQHVWDV��\�DSUHQGHU�XQDV�GH�RWUDV��0XFKD�JHQWH�MRYHQ�FUHH�GRPLQDU�HO�FDPSR�GH�OR�VH[XDO�FXDQGR�OD�YHU�GDG�HV�TXH�OHV�TXHGD�WRGDYtD�PXFKR�SRU�DSUHQGHU���3RUTXH�KH�SHQVDGR�TXH�QR�H[LVWtDQ�HVWDGtVWLFDV�VXILFLHQWHV�DFHUFD�GH�ODV�PXMH�UHV� VHSWXDJHQDULDV�� QL� WDPSRFR�PXFKD� FRPSUHQVLyQ� HQ� OR� WRFDQWH� D� OD� VLWXDFLyQ�GH�ODV�YLXGDV��$�PL�HGDG�\�VLQ�UHVSRQVDELOLGDGHV��QR�GHVHR�FDVDUPH��6LQ�HPEDUJR��FRQ�VHUYR�HO�LPSXOVR�VH[XDO�$xDGLUp�TXH�KDFH�XQ�SDU�GH�DxRV�VXIUt�XQD�LQWHUYHQFLyQ�TXL�U~UJLFD� GH� FRUD]yQ�� TXH� PH� KD� UHMXYHQHFLGR� FRPSOHWDPHQWH�� 'HVHR� YLYLU� KDVWD� HO�OtPLWH�Pi[LPR�GH�PLV�FDSDFLGDGHV���7HQJR�XQD�KLMD�GH�YHLQWLWUpV�DxRV��D�OD�FXDO�WRGDYtD�GHER�PXFKR�HQ�OR�TXH�VH�UHILHUH�D�GHFLU� OD�YHUGDG��(Q�FRQVHFXHQFLD��FXDQWR�KH�GLFKR�D�HOOD�YD�GHVWLQDGR��DVt�FRPR�D�RWUDV�PXMHUHV�MyYHQHV���/Ht�XQ�DQXQFLR�HQ�OD�SUHQVD�\�SHQVp�TXH�GHEtDQ�XVWHGHV�FRQWDU�FRQ�OD�RSLQLyQ�GH�XQD�PXMHU�GH�PHGLDQD�HGDG�HQ�OR�FRQFHUQLHQWH�D�VXV�DFWLWXGHV�VH[XDOHV��0H�KDQ�SDUHFLGR�PX\�LQWHUHVDQWHV�VXV�SUHJXQWDV��PX\�DSWDV�SDUD�LQGXFLU�D�OD�UHIOH[LyQ��0H�FRVWy�WUDEDMR�UHVSRQGHU�D�DOJXQDV�GH�HOODV�SRUTXH�QXQFD�PH�ODV�KDEtD�SODQWHDGR��6LQ�HO� RIUHFLPLHQWR� GHO� DQRQLPDWR� QXQFD� KXELHUD� FRQWHVWDGR� FRQ� VLQFHULGDG�� 7DPSRFR�KDEUtD�GHMDGR�FRQVWDQFLD�GH�PLV�RSLQLRQHV�FXLGDGRVDPHQWH�GH�KDEHUVH�WUDWDGR�GH�XQ�FXHVWLRQDULR�GH�¦HOHFFLyQ�P~OWLSOH§��(Q�JHQHUDO��PH�KD�UHVXOWDGR�JUDWR�YHU�PLV�UHDF�FLRQHV�HQ�PXFKDV�GH�ODV�SUHJXQWDV��SHUR�ODV�UHODWLYDV�D�OD�PDVWXUEDFLyQ�VH�PH�DQWRMD�URQ�LQTXLHWDQWHV����$GLYLQR�TXH�HOOR�PXHVWUD�WDQ�VyOR�TXH�QR�KH�VXSHUDGR�PLV�VHQWL�PLHQWRV�FRQ� UHVSHFWR�D�HVR��<�VL�QR�KH�VXSHUDGR�PLV�SUREOHPDV���YR\�SDViUVHORV�D�PLV�KLMRV"��&RQ�DQWHULRULGDG�DO�VX\R��KDEtD�OHtGR�ORV�UHVXOWDGRV�GH�DOJXQRV�FXHVWLRQDULRV�VREUH� WHPDV� VH[XDOHV�� (Q� HOORV�� WRGDV� /DV�PXMHUHV� SDUHFtDQ� VHU�PX\� IHOLFHV�� HVWDU�PX\�ELHQ�DGDSWDGDV��HQFRQWUiQGRVH�HQ�SRVHVLyQ�GH�XQ�MXVWR�FRQWURO����(V�GHFLU��WRGDV�H[SHULPHQWDEDQ�RUJDVPRV��<R�PH�VHQWtD�DLVODGD��PDUJLQDGD��FRPR�XQD�SHUVRQD�UDUD��&RQWHVWp� D� VXV� SUHJXQWDV� SRUTXH� TXHUtD� TXH� XVWHGHV� VXSLHUDQ� GH� DOJXLHQ� FRPR� \R�PLVPD��TXH�HVWi�WRGDYtD�GHEDWLHQGRVH����SHUR�TXH�SUHVHQWD�EDWDOOD�WDPELpQ���(VWH�FXHVWLRQDULR�HUD�GLItFLO�GH�FXPSOLPHQWDU��0H�VHQWt�GHVRULHQWDGD�DQWH�pO��FRQIXVD��0H� UHVLVWtD� D� HQIUHQWDUPH�FRQ� DOJR�TXH�� SDUD�Pt�� HV� GLItFLO�PLUDU� IUHQWH� D�IUHQWH�� $O� FRQVLJQDU� PLV� UHVSXHVWDV� QR� PH� VHQWt� WDQ� O~FLGD� R� VDWLVIHFKD� FRPR�PH�VLHQWR� KDELWXDOPHQWH� FXDQGR� HVFULER�� 1RUPDOPHQWH�� OR� YHR� WRGR� FODUR� FXDQGR�PHGHFLGR�SRQHU�PLV�SHQVDPLHQWRV�SRU�HVFULWR��0H�H[SUHVR�ELHQ��SURIXQGL]R�HQ�Pt��(VWR�GH� DKRUD� KD� VLGR� RWUD� FRVD��PX\�GXUD�� FLHUWDPHQWH��3HUR�KH�TXHULGR� VDEHU�GH�RWUDV�
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PXMHUHV�TXH�VH�HQFRQWUDEDQ�GRQGH�\R�HVWR\��TXH�DYDQ]DQ�SHQRVDPHQWH�SRU�HO�PLVPR�ODEHULQWR��\�pVWH�SDUHFtD�VHU�HO�~QLFR�PHGLR�GH�ORJUDU�PL�SURSyVLWR���1R�SXGLHQGR�H[SHULPHQWDU�RUJDVPRV��WRGR�OR�UHODWLYR�DO�VH[R�SUHVLGH�IUHFXHQ�WHPHQWH�PLV�SHQVDPLHQWRV��FRQVXPLHQGR�PXFKDV�GH�PLV�HQHUJtDV��(O�FXHVWLRQDULR��DO�GHSDUDUPH� OD� RSRUWXQLGDG�GH� DLUHDU�PLV� IUXVWUDFLRQHV��KD�KHFKR�TXH�PH�VLHQWD�PH�MRU�� �&UHR�TXH�GHER�PXFKR�DO�PRYLPLHQWR�IHPLQLVWD�HQ�OR�TXH�VH�UHILHUH�D�PL�VDWLV�IDFFLyQ� VH[XDO� SURSLD� TXH�� VLQ� OD� D\XGD� GHO�PLVPR�� TXL]i� QXQFD� KXELHUD� OOHJDGR� D�GHVFXEULU�� 3RU� HVR� UHVSRQGt� DO� FXHVWLRQDULR�� (VSHUR� TXH� FRQPRFLRQH� ORV� VXSXHVWRV�PDVFXOLQRV�KDVWD�VXV�PLVPRV�FLPLHQWRV���$QWH� HO� FXHVWLRQDULR� PH� SXVH� QHUYLRVD�� HVSHFLDOPHQWH� DO� HQIUHQWDUPH� FRQ�DTXHOODV�SUHJXQWDV�SDUD�ODV�FXDOHV�QR�WHQJR�UHVSXHVWDV��3HUR�FUHR�TXH�FRQVWLWX\H�XQ�LPSRUWDQWH�FXHUSR�GH�FRQRFLPLHQWR��(Q�FRQVHFXHQFLD��PH�REOLJXp�D�VHU�VLQFHUD��&UHR�ILUPHPHQWH�TXH�OD�HGXFDFLyQ�VH[XDO�GH�ODV�PXMHUHV�VHUi�XQR�GH�ORV�PDV�LPSRUWDQWHV�IDFWRUHV�GH�QXHVWUD�OLEHUDFLyQ��7DO�HV�OD�UD]yQ�GH�TXH�OHV�KD\D�FRQWHVWDGR���+H�FRQWHVWDGR�SRUTXH�HVWR\�KDVWD�ODV�QDULFHV�GH�OD�FDQWLGDG�GH�PHQWLUDV�TXH�VH�SXEOLFDQ�VREUH�OD�VH[XDOLGDG�GH�ODV�PXMHUHV��HVSHFLDOPHQWH�OD�GH�ODV�OHVELDQDV���+H�FRQWHVWDGR�SRUTXH�PH�ILJXUR�TXH� WRGDV� ODV�UHVSXHVWDV�REWHQLGDV��XQD�YH]�FRPSLODGDV�� GDUiQ� XQD� LPDJHQ� UHDOLVWD� \� YHUGDGHUD� GH� OD� VH[XDOLGDG� IHPHQLQD��0H�LUULWDQ�WRGRV�HVRV�KRPEUHV�TXH�HVFULEHQ�DFHUFD�GH�ODV�PXMHUHV��\�GH�FyPR�GHEHPRV�R�QR�GHEHPRV�VHQWLUQRV��'H�QLQJXQD�IRUPD�SXHGHQ�VDEHU�FyPR�QRV�VHQWLPRV����8I��� GHMHPRV� TXH� ODV� PXMHUHV� GLJDQ� FyPR� HV�� HQ� OXJDU� GH� TXH� WRGRV� HVRV�KRPEUHV�QRV�GLJDQ�FyPR�¦GHEHUtD§�VHU���+H�FXPSOLPHQWDGR�HO�FXHVWLRQDULR�SRUTXH�PH�LQWULJD�OD�LGHD�GH�TXH�ODV�PXMH�UHV�UHFRJLHUDQ�LQIRUPDFLyQ�VH[XDO�GH�ODV�PXMHUHV��$�Pt�PH�SDUHFH�TXH�HVWH�SUR\HFWR�RIUHFH� XQDV� SRVLELOLGDGHV� UHDOPHQWH� FRQVWUXFWLYDV�� \� HVSHUR� TXH� KD\D�PiV� LQGDJD�FLRQHV�VLPLODUHV�HQ�HO�IXWXUR�\�TXH�ODV�PXMHUHV�HFKDUiQ�SRU�OD�ERUGD�YLHMDV�FUHHQFLDV�VREUH� VX� VH[XDOLGDG�\� WUDWDUiQ�GH�DYHULJXDU� OR�TXH�HVWi�RFXUULHQGR� UHDOPHQWH��<� OR�TXH� SRGUtD� RFXUULU�� 2MDOi� QR� VXUMD� QDGLH� DOXPEUDQGR� XQ� QXHYR� MXHJR� GH� KLSyWHVLV�UHSUHVLYDV�\� OLPLWDGDV�FRPR� ODV�HODERUDGDV�SRU� ORV� WHyULFRV� IUHXGLDQRV�\� MXGHRFULV�WLDQRV�� $O� FRQWHVWDU� D� VXV� SUHJXQWDV� KH� SUHWHQGLGR� VDOLUPH� GHILQLWLYDPHQWH� GH� ORV�WULOODGRV�VHQGHURV�GHO�SDVDGR�\�WHQHU�XQD�LGHD�PDV�SUHFLVD�GH�TXp�WLSR�GH�PXMHU�VR\��VH[XDOPHQWH�KDEODQGR���/HV�GHVHR�PXFKD�VXHUWH���0H�KD�JXVWDGR�VX�FXHVWLRQDULR��(VWXYH�KDFLpQGROR�GXUDQWH� OD�VHPDQD�SDVDGD�HQ�HO�WUDEDMR�\�FRUUtD�D�FDVD�D�ODV�FLQFR�HQ�SXQWR�FDGD�GtD�FDOLHQWH��FDOLHQWH��FDOLHQWH��&RPR�\D�KH�GLFKR��PH�KH�YXHOWR�PiV FUHDWLYD�VH[XDOPHQWH�JUDFLDV�D�VXV�SUHJXQWDV��7DPELpQ�KH�LQVLVWLGR�HQ�DOFDQ]DU�HO�FOtPD[�HQ�WDO�VHQWLGR��OR�FXDO�UHVXOWD�PDJQLILFR��(O�FXHVWLRQDULR� IXH�D�SDUDU�D�PLV�PDQRV�FRQ�XQ�HMHPSODU�GH�6H[XDO�+RQHVW\SHUWHQHFLHQWH�D�PL�PDGUH�SROtWLFD��0H�FRQPRYLy�\�IDVFLQy�OD�GLYHUVLGDG�GH�ODV�UHV�SXHVWDV�� �/DV� PXMHUHV� GLFLpQGROR� WDO� FRPR� HV�� +DVWD� HQWRQFHV� QR� PH� KDEtD� GDGR��FXHQWD�HQ�WRGD�VX�GLPHQVLyQ�GH�OR�DUURJDQWHV�TXH�VRQ�ORV�KRPEUHV��DO�H[SOLFDUQRV�OR�
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TXH�VHQWLPRV�R�GHEHPRV�VHQWLU��3HQVp�HQ�WRGDV�HVDV�PXMHUHV TXH�VH�SUHJXQWDQ�VL�DOJR�IDOOD�SRUTXH�QR�WLHQHQ�RUJDVPR��SRUTXH�\R�WXYH�HVH�SUREOHPD�GXUDQWH�PXFKRV�DxRV��(VWR\�VHJXUD�GH�TXH�PXFKDV�PXMHUHV�OH\HURQ�HO�OLEUR�\�FRPSUHQGLHURQ�TXH��GHVSXpV�GH�WRGR��QR�HUDQ�DQRUPDOHV��(O�VX\R�PH�SDUHFH�XQ�FXHVWLRQDULR�PX\�EXHQR��/DV�GLIHUHQWHV�SUHJXQWDV�IDFL�OLWDQ�OD�RSRUWXQLGDG�GH�SHQVDU�HQ�YDULRV�DVSHFWRV�GHO�VH[R��HVWXGLiQGROR�GHVGH�GLVWLQ�WRV�iQJXORV��+D\�XQD�JUDQ�QHFHVLGDG�GH�HVWH�WLSR�GH�HVWXGLRV��(O�OLEUR�PH�IXH�GH�PX�FKR�DSR\R��HVSHFLDOPHQWH�DO�DFODUDU�PLV�SURSLDV�LQFHUWLGXPEUHV�VREUH�FXiQWR�WLHPSR�VH�HPSOHD�HQ�DOFDQ]DU�RUJDVPRV�\�HO�KHFKR�GH�TXH�\R�QR�WHQtD�RUJDVPR�HQ�HO�FRLWR��0H�D\XGy�HO�FRPSUREDU�TXH�SDUHFHQ�H[LVWLU�DPSOLDV�GLIHUHQFLDV�HQ�ODV�FDQWLGDGHV�GH�HVWtPXOR�\�HO�WLHPSR�TXH�ODV�PXMHUHV�HPSOHDQ�HQ�WHQHU�RUJDVPRV��\�TXH�PXFKDV�PX�MHUHV�QL�VLTXLHUD�WLHQHQ�RUJDVPR�GXUDQWH�HO�FRLWR��R�VyOR�PX\�UDUDPHQWH��(O�UHVXOWDGR�PiV�LQPHGLDWR�SDUD�Pt�IXH�TXH�GHFLGt�SHGLUOH�D�PL�PDULGR�TXH�PH�D\XGDUD�D�WHQHU�XQ�RUJDVPR�FXDQGR�\R�TXLVLHUD�WHQHU�XQR�GXUDQWH�HO�FRLWR��HQ�OXJDU�GH�QR�SHGtUVHOR�SRU�TXH�PH�GDED�OD�VHQVDFLyQ�GH�TXH��HQ�FLHUWR�PRGR��SHGtD�GHPDVLDGR��+H�FRQWHVWDGR�SRUTXH�DQGDED�DWRUPHQWDGD�SUHJXQWiQGRPH�TXp�HUD�OR�TXH�QR�PDUFKDED� ELHQ� HQ� Pt�� 'HVSXpV� GH� KDEHU� OHtGR� ORV� WHVWLPRQLRV� GH� ODV� PXMHUHV� HQ�6H[XDO�+RQHVW\ HPSHFp�D�FRPSUHQGHU�TXH�HQ�Pt�QR�KDEtD�QDGD�GH�LUUHJXODU��TXH�OR�LUUHJXODU�� R� HUUyQHR�� HUD� UHDOPHQWH� OD� LQIRUPDFLyQ� D� TXH� KDEtD� WHQLGR� DFFHVR��PH�GLDQWH�HVFULWRV�R�YHUEDOPHQWH��HODERUDGD�HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV�SRU�PpGLFRV�\�SVLTXLDWUDV�YDURQHV���0H� VHQWtD� IDVFLQDGD�� DXQTXH� QR� VRUSUHQGLGD�� DO� OHHU� HQ�6H[XDO�+RQHVW\ TXH�HUDQ�PXFKDV� ODV�PXMHUHV�TXH�SUHIHUtDQ�HO�FXQQLOLQJXV D� OD�SHQHWUDFLyQ�QRUPDO��0H�TXHGH�VRUSUHQGLGD�DO�HQWHUDUPH�GH�TXH�HUDQ�PXFKDV�ODV�PXMHUHV�TXH�VH�PDVWXUEDEDQ��\�DO�FRQRFHU�ODV�PXFKDV�IRUPDV�HQ�TXH�OR�KDFHQ��\��HYLGHQWHPHQWH��VXSXVR�XQD�JUDQ�D\XGD�SDUD�Pt��(VWH�OLEUR�HV�WRWDOPHQWH�~QLFR��\�OR�UHFRPLHQGR�D�WRGDV�ODV�PXMHUHV��\�D�ORV�KRPEUHV��9D�D�WLUDU�SRU�WLHUUD�WRGD�XQD�VHULH�GH�PLWRV��1DGD�PiV�LQWHUHVDQWH��D�Pt�MXLFLR��TXH�OD�WDUHD�GH�OHHU�WRGDV�HVDV�FRQIHVLRQHV��&UHR�TXH�HV�OD�SULPHUD�\�~QLFD�YH]�TXH�OD�PD\RUtD�GH�ODV�PXMHUHV�SRGHPRV�GHFLUOR�WRGR�WDO�FRPR�HV��SRUTXH�FRQ�ODV�DPLJDV�KD\�JHQHUDOPHQWH�XQD�EDUUHUD�TXH�LPSLGH�KDEODU�GH�HOOR��HOOD�WLHQH�RUJDVPRV�\�\R�QR���\�D�ORV�KRPEUHV�� LQGHSHQGLHQWHPHQWH�GHO�JHQXLQR�LQWHUpV�TXH�DOJXQRV�SD�UH]FDQ�WHQHU�HQ�OD�DQDWRPtD�IHPHQLQD��QR�VH�OHV�SXHGH�GHFLU�OR�TXH�VH�VLHQWH�SRUTXH��HQ�ILQ��SRUTXH�WLHQHQ�XQD�SLFKD�\�VH�WLHQH�XQD�HVSHFLH�GH�IUHQR�PHQWDO����GHER�GHFLU�OR"���0XFKDV�JUDFLDV��
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$QiOLVLV�GH�ODV�UHVSXHVWDV

8QD� GH� ODV�PXMHUHV� TXH� FRQWHVWDURQ�� HVFULELy�� �(VWD� OD�PiV� IDVFLQDQWH� GH� ODV�LQYHVWLJDFLRQHV� VREUH� HO� VH[R� HQ� TXH� KH� SDUWLFLSDGR� KDVWD� DKRUD��1R� REVWDQWH��PH�DVDOWD�XQD�GXGD���FyPR�VH�ODV�YDQ�D�DUUHJODU�SDUD�FRPSLODU�VX�HVWXGLR�GH�XQD�PDQHUD�SUHFLVD"��&LHUWDPHQWH��GH�QR�KDEHU�KHFKR�\R�PL�WHVLV�GH�0DVWHU�VREUH�OD�PHWRGROR�JtD�GH�FLHQFLDV�VRFLDOHV��WRGR�PH�KDEUtD�UHVXOWDGR�PXFKR�PiV�GLItFLO�GH�OR�TXH�UHDO�PHQWH�IXH��+D�KDELGR�GLILFXOWDGHV��SRU�VXSXHVWR��\�VH�KD�WHQLGR�TXH�GHGLFDU�DO�DVXQWR�PXFKR� WLHPSR�� SHUR� ORV� UHVXOWDGRV� FRQVHJXLGRV� UHYHODQ� TXH� YDOtD� OD� SHQD� OOHYDU� D�FDER�HO�HVIXHU]R�$O�DQiOLVLV�GH�ODV�UHVSXHVWDV�VH�GHGLFDURQ�PiV�GH�WUHFH�PLO�KRUDV��D�ODV� TXH� KD\� TXH� DxDGLU� ODV� GLH]�PLO�� SRU� OR�PHQRV�� HPSOHDGDV�SRU� ODV�PXMHUHV� TXH�FXPSOLPHQWDURQ�ORV�FXHVWLRQDULRV�(VSHFtILFDPHQWH� OD� LQIRUPDFLyQ� VH� DQDOL]y� GH� HVWH�PRGR�� HQ� SULPHU� OXJDU�� VH�KL]R�XQD�JUDQ�ILFKD�SRU�FDGD�SUHJXQWD�IRUPXODGD��/D�FRQWHVWDFLyQ�GH�FDGD�SHUVRQD�D�OD� SUHJXQWD� TXH� HUD� DQDOL]DGD� IXH� FRSLDGD� HQ� OD� ILFKD� �KDELWXDOPHQWH� IRUPDGD� SRU�PXFKDV� KRMDV��� MXQWR� DO� Q~PHUR�GH� LGHQWLILFDFLyQ� LQGLYLGXDO��/RV�PXFKRV�GtDV� TXH�UHTXLULy�OD�WDUHD�GH�FRSLDU�ODV�������FRQWHVWDFLRQHV�D�FDGD�SUHJXQWD�IXHURQ�UHDOPHQWH�PX\� YDOLRVRV�� GHELGR� D� TXH�SURSRUFLRQDURQ� WLHPSR�SDUD� UHIOH[LRQDU� VREUH� ODV�PLV�PDV��8QD�YH]�SUHSDUDGDV�ODV�ILFKDV��IXH�UHODWLYDPHQWH�VLPSOH��DXQTXH�WDPELpQ�UHTXL�ULy�WLHPSR��HO�SURFHVR�GH�FODVLILFDU�ODV�UHVSXHVWDV��+DELWXDOPHQWH��GXUDQWH�HO�SURFHVR�GHO�FRSLDGR�IXHURQ�VXUJLHQGR�XQDV�SDXWDV��GH�VXHUWH�TXH�ODV�FDWHJRUtDV��HQ�PD\RU�R�PHQRU�JUDGR��VH�IRUPDURQ�SRU�Vt�PLVPDV��/XHJR��VH�WRWDOL]y�HO�Q~PHUR�GH�PXMHUHV�GH�FDGD�FDWHJRUtD��VHOHFFLRQiQGRVH�FLWDV�UHSUHVHQWDWLYDV��7DO�SURFHGLPLHQWR�VH�DSOLFy�DO�PHGLR�FHQWHQDU�GH�SUHJXQWDV�$GHPiV��VH�OOHYy�XQD�ILFKD�SULQFLSDO�HQ�OD TXH�VH�FRGLILFy�JUDQ�SDUWH�GH�OD�LQ�IRUPDFLyQ�SURYHQLHQWH�GH�RWUDV�ILFKDV�LQGLYLGXDOHV�SDUD�FDGD�PXMHU��LQFOX\pQGRVH�HO�WLSR�SUHIHULGR�GH�HVWLPXODFLyQ��WLSR�GH�PDVWXUEDFLyQ��QXPHUR�GH�RUJDVPRV�GHVHDGRV��HGDG��\�PXFKRV�RWURV�KHFKRV��(VWD�ILFKD��HPSOHDGD�FRPR�XQD�HVSHFLH�GH�FRPSXWDGR�UD�PDQXDO�� IXH� OD� EDVH�GH� FDVL� WRGDV� ODV�GHFODUDFLRQHV�TXH� ILJXUDQ�HQ� ORV�FDStWXORV�GHGLFDGRV�DO�RUJDVPR��DO�FRLWR�\�D�OD�HVWLPXODFLyQ�FOLWyULFD�
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)LQDQFLDFLyQ�GHO�SUR\HFWR
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 /D�EDVH�GH�HVWD�VXSRVLFLyQ�VH�DQDOL]D�HQ�HO�FDStWXOR�GHGLFDGR�DO�FRLWR�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

��

5HDOPHQWH��HO� WpUPLQR��PDVWXUEDUVH��KD�VLGR�XWLOL]DGR� �PDO�XWLOL]DGR��HQ�YHU�GDG��FRPR�XQ�HXIHPLVPR�SDUD�DOJXLHQ�TXH�SUDFWLFD�HQ�RWUD�SHUVRQD�OD�HVWLPXODFLyQ�PDQXDO�FOLWyULFD��FRQ�HO�H[SUHVR�SURSyVLWR�GH�FDOLEUDU�OD�UHDFFLyQ�FRUUHVSRQGLHQWH�D�WDO�XVR��(O�VLJQLILFDGR�IXH�SHUIHFWDPHQWH�FRPSUHQGLGR�SRU�OD�LQPHQVD�PD\RUtD�GH�ODV�PXMHUHV��SHUR�HQRMDED�OD�LPSOLFDFLyQ��OD�UHODFLyQ�FRQ�XQD�SDUHMD�OHJLWLPL]D�OD�DFWLYL�GDG��FXDOTXLHUD�TXH�VHD�pVWD��\�FRQ�HO�QRPEUH�GH�PDVWXUEDFLyQ�VH�GHJUDGD�+HPRV� OOHJDGR� D� XQ� SXQWR� HQ� QXHVWUR� SHQVDPLHQWR� FRPR� VRFLHGDG� HQ� TXH� VH�DFHSWD�TXH�ODV�PXMHUHV�JRFHQ�FRQ�HO�VH[R��VLHPSUH�\�FXDQGR�FXPSODPRV�FRQ�QXHVWUR�SDSHO�FRPR�PXMHUHV��HV�GHFLU��HO�GH�GDU�SODFHU�D�ORV�KRPEUHV��SDUWLFLSDU�HQ�DFWLYLGD�GHV�PXWXDV��(V�SRVLEOH� TXH�HQ�HO� IXWXUR�SRGDPRV�FUHHUQRV�FRQ�GHUHFKR�D�GLVIUXWDU�FRQ� OD�PDVWXUEDFLyQ� WDPELpQ�� D� WRFDU�� H[SORUDU� \� JR]DU� GH� QXHVWURV� FXHUSRV� HQ� OD�IRUPD� TXH� GHVHHPRV�� QR� VRODPHQWH� FXDQGR� QRV� HQFRQWUHPRV� VRODV�� VLQR� WDPELpQ�KDEOiQGRQRV� HQ� FRPSDxtD� GH� RWUD� SHUVRQD�� �/D� LPSRUWDQFLD� GH� OD� PDVWXUEDFLyQ���FRPR�GLMR�XQD�PXMHU���HV�UHDOPHQWH�TXHUHUVH��\�RFXSDUVH�GH�XQD�PLVPD�GH�XQD�PD�QHUD� WRWDO�� FRPR�XQD� IRUPD�QDWXUDO�GH� UHODFLRQDUVH�FRQ�HO�FXHUSR���6H� WUDWD�GH�XQD�DFWLYLGDG�QRUPDO��TXH�KD�GH�VHU��OyJLFDPHQWH��SDUWH�GH�OD�YLGD�GH�XQD�PXMHU�
��/H�JXVWD�D�XVWHG�PDVWXUEDUVH"�
/D�PD\RUtD�GH� ODV�PXMHUHV�GHFODUDURQ�TXH�KDEtDQ�GLVIUXWDGR�FRQ� OD�PDVWXUEDFLyQ�ItVLFDPHQWH��GHVSXpV�GH�WRGR��FRQGXFtD�DO�RUJDVPR���SHUR��KDELWXDOPHQWH��QR�GH�XQ�PRGR�SVLFROyJLFR�

3VLFROyJLFDPHQWH�� VH� VLQWLHURQ� VRODV�� FXOSDEOHV�� UHFKD]DGDV�� HJRtVWDV�\��SRU� OR�JHQHUDO��PDODV��+H�DTXt�RWUDV�SDODEUDV�IUHFXHQWHPHQWH�FLWDGDV��LQFyPRGDV��D�OD�GHUL�YD�� SDWpWLFDV�� DYHUJRQ]DGDV�� YDFtDV�� VXFLDV�� FRQFHQWUDGDV� HQ� Vt� PLVPDV�� HVW~SLGDV��GLVJXVWDGDV����&RPR�GLMR�XQD�PXMHU���3DUD�Pt��OD�PDVWXUEDFLyQ�HV�VROLWDULD� LQIDQWLO��HJRtVWD��WRGR�DTXHOOR��HQ�VXPD�TXH�SUHIHULUtD�TXH�QR�IRUPDUD�SDUWH�GH�PL�H[SHULHQFLD�VH[XDO�� $� YHFHV� OD� SUDFWLFR�� SHUR� QR� PH� DWUHYHUtD� D� SURFODPDUOR� S~EOLFDPHQWH���+XER�RWUDV�PXMHUHV�TXH�IDFLOLWDURQ�RSLQLRQHV�VLPLODUHV��)tVLFDPHQWH��GLVIUXWR FRQ�HOOD��HQ�HVSHFLDO�VL�QR�WHQJR�SULVD��3VLFROyJLFDPHQ�WH��PH�DJUDGD��HQ�RFDVLRQHV��SHUR�VXHOR�VHQWLUPH�GHPDVLDGR�FRQVFLHQWH�GH�Pt�PLVPD��LQFRPRGD� H� LQFOXVR� FXOSDEOH� SDUD� UHFXUULU� D� HVR��1R�PH�PDVWXUER�PX\� D�PHQXGR�SRUTXH�VLHQWR�TXH�WHQJR�FLHUWRV�SUHMXLFLRV�HQ�IDYRU�GHO�VH[R�FRQ�RWUD�SHUVRQD��\�YLYR�FRQ�XQ�KRPEUH��PL�HVSRVR��GHO�TXH�FDVL�QXQFD�HVWR\�VHSDUDGD��\�TXLHQ��KDELWXDOPHQ�WH��GHVHD�KDFHU�HO�DPRU�FXDQGR�D�Pt�WDPELpQ�PH�DSHWHFH��$�YHFHV��VLQ�HPEDUJR��PH�JXVWD�PDVWXUEDUPH� \�� VL� QR� OOHJR� DO� RUJDVPR GXUDQWH� OD� FySXOD��PH�PDVWXUER� GHV�SXpV��<�D�YHFHV� OR�KDFHPRV�GH� IRUPD�TXH�pO�PH�DEUD]D�PLHQWUDV�\R�PH�PDVWXUER��3HUR�HVR�QR�OR�KDFHPRV�D�PHQXGR��6XHOR�PDVWXUEDUPH�XQD�YH]�DO�PHV��FRPR�Pi[L�PR��
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�6t�� PH� JXVWD� PDVWXUEDUPH�� 3VLFROyJLFDPHQWH�� QR� HVWR\� VHJXUD�� 1R� HV� TXH�SLHQVH� TXH� HVWR\� KDFLHQGR� DOJR� ¦VXFLR§�� VLQR�TXH� UHIXHU]D�PLV� WHPRUHV�GH� UHVXOWDU�¦IUtJLGD§��7HPR�HVWDU�PX\�LQIOXLGD�SRU�WRGD�HVD�¦OLWHUDWXUD§�TXH�DILUPD�TXH�VL�XQD�VH�PDVWXUED�SHUR�QR�SXHGH�H[SHULPHQWDU�HO�RUJDVPR�GXUDQWH�HO�FRLWR�HV�TXH�HVWD�¦GHV�YLDGD§��� 6LHPSUH� H[SHULPHQWR� HO� RUJDVPR� DO� PDVWXUEDUPH�� eVWH� HV� PiV� LQWHQVR� D�VRODV��1RUPDOPHQWH��VLHQWR�HO�RUJDVPR�XQD�R�GRV�YHFHV��)tVLFDPHQWH�� PH� JXVWD� PDVWXUEDUPH�� 'HVGH� HO� SXQWR� GH� YLVWD� SVLFROyJLFR��SLHQVR�TXH�HV�DOJR�EXHQR�\�TXH�¦QR�WLHQH�QDGD�GH�PDOR§��SHUR�WDPELpQ�WHQJR�SUHVHQ�WH�TXH�QR�HV�VRFLDOPHQWH�DFHSWDEOH�SRU�OD�PD\RUtD��6H�DSRGHUD�HQWRQFHV�GH�Pt�HO�WH�PRU�GH�VHU�¦GHVFXELHUWD§�\�GH�YHUPH�UHFKD]DGD���(PSHFp�D�PDVWXUEDUPH�UHFLHQWHPHQWH��WUDV�XQD�ODUJD�DEVWLQHQFLD�GHVGH�OD�LQ�IDQFLD��0H� FRVWy� WUDEDMR� FRPHQ]DU����0H� VHQWtD� GHPDVLDGR� DYHUJRQ]DGD�\�XQ�SRFR�HVW~SLGD�� )tVLFDPHQWH��PH� JXVWD� SHUR� HQ� HO SODQR� SVLFROyJLFR� WRGDYtD� H[SHULPHQWR�GLILFXOWDGHV��1HFHVLWR�GHMDU�FRUUHU�OD�IDQWDVtD��0H�PDVWXUER�XQD�YH]�SRU�VHPDQD��ED�MR�HO�JULIR�GH� OD�EDxHUD��/R�KDJR� VRODPHQWH�SRU� OOHJDU�DO�RUJDVPR��1HFHVLWR�PHGLD�KRUD�SDUD�HOOR��SHUR�WUDWR�GH�SURORQJDUOR���0X\�IUHFXHQWHPHQWH��SLHQVR�TXH�HO�VH[R�QR�HV�XQ�FRPSRUWDPLHQWR�WRWDOPHQWH�GHFRURVR��6LHPSUH�OR�GLVIUXWR�PXFKR��SHUR�GHVSXpV�VLHQWR�XQD�LQGHILQLEOH�LQTXLHWXG��LQFOXVR� GHVSXpV� GH�PDVWXUEDUPH��� (VWD� HV� OD� VHJXQGD� YH]� HQ�PL� YLGD� TXH� DGPLWR�KDEHUPH� PDVWXUEDGR�� /D� SULPHUD� IXH� FXDQGR� OD� SHUVRQD� FRQ� TXLHQ� PH� UHODFLRQR�VH[XDOPHQWH�PH�OR�SUHJXQWy���$�GHFLU�YHUGDG�HVWR\�XQ�SRFR�DEXUULGD�GH�OD�PDVWXUEDFLyQ��0H DJUDGD�PiV�HQ�HO�DVSHFWR� ItVLFR�TXH�HQ�HO�SVLFROyJLFR��$�YHFHV�PH�PDVWXUER�GRV�YHFHV�HQ�XQ�GtD��OOHJDQGR�QRUPDOPHQWH�DO�RUJDVPR��&UHR�TXH�HO�SODFHU�VHUtD�PiV�LQWHQVR�FRQ�DOJXLHQ��$KRUD�ELHQ��OD�PD\RUtD�GH�ORV�KRPEUHV�FRQVLGHUDQ�TXH�HO�¦MXHJR�FRQ�XQR�PLVPR��QR�GHEH�VHU�FRPSDUWLGR��D�PHQRV�TXH�HO�DFRPSDxDQWH�SURFHGD�LJXDO����+H�YLVWR�TXH�ODV�PDQRV�GH�ORV�KRPEUHV��IUHFXHQWHPHQWH��YDQ�D�SDUDU�D�VXV�yUJDQRV�JHQLWDOHV�FXDQGR�VH�UHODMDQ��6LQ�HPEDUJR��PH�KH�YLVWR�DO�WRFDUPH�FHQVXUDGD�SRU�PL�FRPSDxHUR��TXLHQ�QR�SRGtD�DFHSWDU�OD�LGHD�GH�TXH�GHVSXpV�GH�TXH�pO�KXELHUD�OOHJDGR��\R�HVWXYLHUD�WRGD�YtD�LQVDWLVIHFKD�PLHQWUDV�pO�VH�LED�\D�KDFLD�HO�EDxR���)tVLFDPHQWH��Vt��SVLFROyJLFDPHQWH��QR����+D\�XQD�VHQVDFLyQ�GH�VLPSOH]D�OLJDGD�DO� DFWR���� 3UHILHUR� HVSHUDU� OR� ¦UHDO§�� 6p TXH�PLV� DVRFLDFLRQHV� GH� VROHGDG�� UHFKD]R��FDVWLJR�LQIDQWLO�\�ULGtFXOR�VRFLDO�QR�VRQ�UDFLRQDOHV��3HUR�OD�VHQVDFLyQ�ItVLFD�WDPSRFR�HV�UDFLRQDO��\�QR�FRQWULEX\H�D�LOXVWUDUPH���)tVLFDPHQWH�� HVWi�ELHQ��/D�FXHVWLyQ�PHQWDO� HV� OR�TXH�PH� LQFRPRGD��6LHPSUH�PH�VLHQWR�EDUDWD�\�VXFLD��3RU�OR�WDQWR��QR�OR�KDJR�PXFKR�\��FXDQGR�OR�KDJR��OOHJR�DO�RUJDVPR��(Q�UHDOLGDG��SURFXUR�FRQWHQHU�PLV�LPSXOVRV���6L��PH�JXVWD� OD�PDVWXUEDFLyQ��)tVLFDPHQWH�� ODV��~QLFDV�YHFHV�TXH�PH�UHVXOWD�LQFyPRGD�HV�FXDQGR�WHQJR�OD�YHMLJD�GH�OD�RULQD�GHPDVLDGR�OOHQD��HQ�GLFKRV�FDVRV��D�YHFHV� VLHQWR� IXHUWHV� GRORUHV� HQ�PL�XUHWUD��3VLFROyJLFDPHQWH�� UHJLVWUR� DO]DV�\�EDMDV��$OJXQDV� GH�PLV� IDQWDVtDV� VH[XDOHV� QR� VHUYLUtDQ� SDUD� XQDV� SHOtFXODV� GH� JUDGR�&��<�
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WLHQHQ� DTXpOODV�PXFKRV� ¦SDVHV§� HQ�XQD� WHPSRUDGD��1R Vp�GHFLU� UHDOPHQWH� FRQ�TXp�IUHFXHQFLD�PH�PDVWXUER��0H�SDUHFH�TXH�FDGD�XQD�R�GRV� VHPDQDV��6LHPSUH� OOHJDED�DQWHV�DO�RUJDVPR��SHUR��HQ�RFDVLRQHV��QR�SRQJR�PXFKR�LQWHUpV�HQ�HOOR�����0H�KD�RFX�UULGR�TXHGDUPH�GRUPLGD�KDOOiQGRPH�D�PHGLDV���(PSHFp�D�PDVWXUEDUPH�DOUHGHGRU�GH�ORV�GRFH�DxRV��SHUR�WXYH�TXH�FXPSOLU�ORV�YHLQWLGyV�SDUD�OOHJDU�D�KDFHU�HO�DPRU�DXWpQ�WLFDPHQWH�FRQPLJR�PLVPD��VL�HV�TXH�WDO�H[SUHVLyQ�SXHGH�WHQHU�DOJ~Q�VHQWLGR��+DVWD�HQWRQFHV��KDEtD�KDELGR�PDV�GHVDJUDGR�\�GLVJXVWR�TXH�WHUQXUD��0H�KD�RFXUULGR�PHGLD�GRFHQD� GH� YHFHV�� DSUR[LPDGDPHQWH� �WHQJR� YHLQWLFLQFR� DxRV� DKRUD��� SHUR� HVWR\� VH�JXUD�GH�TXH�HV�VLJQLILFDWLYR��1XQFD�PH�KH�PDVWXUEDGR�HQ�SUHVHQFLD�GH�QDGLH���0H�JXVWD�OD�PDVWXUEDFLyQ�ItVLFDPHQWH��SHUR�QR�SVLFROyJLFDPHQWH��0H�PDVWXU�ER� XQDV� WUHV� YHFHV� DO�PHV��6LHPSUH� OOHJR� DO� RUJDVPR�� VLHQGR� VX� LQWHQVLGDG� LJXDO� D�VRODV�TXH�HQ�FRPSDxtD�GH�DOJXLHQ��3HUR�PH�VLHQWR�PiV�FyPRGD�VROD��(O�FRPSDxHUR�VH� VLHQWH� GROLGR� SRUTXH�� IUHQWH� D� VX� ~QLFR� FOtPD[� XQD�SXHGH� H[SHULPHQWDU�PXFKRV�RUJDVPRV�1R� REVWDQWH�� QRUPDOPHQWH�� DFRPSDxDGD�� VLHQWR� XQ� RUJDVPR�� \� YDULRV� VL�HVWR\�VROD���(Q�SULPHU�OXJDU��QR�Vp�VL�WRGDV�QRV�DWHQHPRV�D�OD�PLVPD�GHILQLFLyQ��3DUD�Pt��HVR�VLJQLILFD�WHQHU�UHODFLyQ�VH[XDO�FRQ�XQD�PLVPD�\�SLHQVR�TXH��HQ�FRQVHFXHQFLD��KD�GH�KDFHUVH�D� VRODV�\�QR�HQ�SUHVHQFLD�GH�QDGLH��)tVLFDPHQWH��PH�JXVWD� OD�PDVWXUED�FLyQ��SVLFROyJLFDPHQWH��PH�VLHQWR�FXOSDEOH�\�¦VXFLD§��DXQTXH�UHFRQR]FD�TXH�QR�GH�ELHUD�SHQVDU�PDO�GH� WDO�DFWLYLGDG��&UHR�TXH�HV� WDQ�YiOLGD�FRPR�FXDOTXLHU�RWUD�UHOD�FLyQ�VH[XDO��\�TXH�PDQWHQHUVH�DMHQD�DO�SURSLR�FXHUSR�QR�HV�EXHQR��%XVFR�HO�RUJDVPR�FXDQGR�PH�PDVWXUER�� \� HVR� HV�� SUREDEOHPHQWH�� SRUTXH� FRQVWLWX\H� XQD� H[SHULHQFLD�DFWLYD�SDUD�Pt��GDGR�TXH�HV�GLItFLO�WHQHU�PRPHQWRV�SDVLYRV�FXDQGR�VH�HVWi�D�VRODV���)tVLFDPHQWH��Vt��3VLFROyJLFDPHQWH��QR��(Q�UHDOLGDG��QR�KH�YLYLGR�WRGDYtD�VXIL�FLHQWH�WLHPSR�FRQ�HO�KHFKR�GH�TXH��Vt��9LUJLQLD��ODV�FKLFDV�VH�PDVWXUEDQ��/R�KDFtD�D�PHQXGR� HQ� OD� DGROHVFHQFLD� �GHVGH� ORV� RQFH� D� ORV� FDWRUFH� DxRV��� 6LHPSUH� DFDEDED�UH]DQGR�\�SLGLHQGR�IXHU]DV�SDUD�UHQXQFLDU�D�HVD�DFWLYLGDG���/OHYDED XQD�YLGD�SHFD�PLQRVD��3HUR�VLHPSUH�OD�¦IXHU]D§�PH�IDOODED�\�WHQtD�TXH�YROYHU�D�UH]DU�SDUD�TXH�'LRV�QR�PH�IXOPLQDUD�FRQ�XQ�UD\R��0H�GDED�FXHQWD�GH�TXH�HUD�XQD�SHFDGRUD���&DGD� YH]�PH� JXVWD�PiV� OD�PDVWXUEDFLyQ�� ItVLFD� \� SVLFROyJLFDPHQWH�� )tVLFD�PHQWH�� WRGR� HV� UiSLGR�� IiFLO� \� VDWLVIDFWRULR�� 3VLFROyJLFDPHQWH�� PH� VLHQWR� XQ� SRFR�VROD��D�YHFHV�SHUR��D�ILQ��GH�FXHQWDV��DVt�YLHQH�D�VHU�HO�DPRU�FRQ�XQD�SHUVRQD�TXH�QR�WH� DPD�� 0H� PDVWXUER� OD� PD\RU� SDUWH� GH� ODV� QRFKHV�� DQWHV� GH� TXHGDUPH� GRUPLGD��6LHPSUH� H[SHULPHQWR� XQ� RUJDVPR� SRU� OR�PHQRV�� \� VXHOR� TXHGDUPH� VDWLVIHFKD� FRQ�PHGLD�GRFHQD��6LHPSUH�VRQ�LJXDO�GH�LQWHQVRV��DFRPSDxDGD�R�VROD���6L��PH� JXVWD�PXFKR�� SHUR� SLHQVR� TXH�� VL�PH�PDVWXUER� GHPDVLDGR� D�PHQXGR��PH�FRVWDUi�PiV� WUDEDMR� DOFDQ]DU�PL�PHWD� GH� UHODFLRQDUPH� OLEUHPHQWH� FRQ� XQ� KRPEUH��0H�PDVWXUER� FDVL� D� GLDULR�� FRQ� XQ� YLEUDGRU�� &DVL� VLHPSUH� OOHJR� DO� RUJDVPR�� SHUR�PDQXDOPHQWH�OR�KH�DSUHQGLGR�KDFH�PX\�SRFR�WLHPSR��DVt�TXH�VyOR�RUJDVPR D�YHFHV��&RQ�HO�YLEUDGRU�WDUGR�GH�FLQFR�D�YHLQWH�PLQXWRV��FRQ�OD�PDQR��WUHLQWD�R PiV��6R\�XQD�SHUVRQD�GHPDVLDGR�LQKLELGD�D~Q�SDUD�PDVWXUEDUPH�HQ�SUHVHQFLD�GH�DOJXLHQ��
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$OJXQDV� PXMHUHV� H[SHULPHQWDEDQ� XQ� VHQWLPLHQWR� GH� FXOSDELOLGDG� DO� PDVWXUEDUVH��SHUR�ORJUDURQ�VXSHUDU�HO�PLVPR�
�6t�� ItVLFDPHQWH�PH�JXVWD�PDVWXUEDUPH��SHUR�KDFH�SRFR�TXH�HVWD�DFWLYLGDG�HV�GH�PL� JXVWR� SVLFROyJLFDPHQWH��$QWHV� GH� TXH� RWUDV�PXMHUHV� HPSH]DUDQ� D� KDEODU� GH�HOOD�� \R� HVWDED� FRQYHQFLGD� GH� TXH� DOJR� PDUFKDED� PDO� HQ�Pt� SRU� QHFHVLWDUOD�� �0H�PDVWXUER��KDELWXDOPHQWH��GRV�YHFHV�SRU�VHPDQD��\�H[SHULPHQWR�FRPR�XQRV� WUHV�RU�JDVPRV�FDGD�YH]��HQ�HO�HVSDFLR�GH�XQD�KRUD���6LHQWR�QR�KDEHU�DSUHQGLGR�D�PDVWXU�EDUPH�KDVWD� OD�HGDG�DGXOWD��(UD�H[FHVLYDPHQWH�PRMLJDWD�HQ�PL�MXYHQWXG�SDUD�H[SH�ULPHQWDU� H� LQYHQWDU� \� WXYLHURQ�TXH�SDVDU� DOJXQRV� DxRV�� \D�FRPR�FDVDGD��/R�KDEUtD�SDVDGR�PXFKR�PHMRU�HQ�OD�DGROHVFHQFLD�GH�KDEHU�VDELGR�PDVWXUEDUPH���)tVLFDPHQWH��PH� JXVWD�PDVWXUEDUPH��0H� VHQWtD� XQ�SRFR� FXOSDEOH� �R� IUtJLGD��SVLFROyJLFDPHQWH��SHUR�\D�QR�KD\�QDGD�GH�HVR��6LHPSUH�PH�OOHYD�DO�RUJDVPR��(VWH�HV�PiV� LQWHQVR� D� VRODV�� SHUR� VH� SURORQJD�PiV� FRQ� DOJXLHQ�� 6LHQWR� DOUHGHGRU� GH� RFKR�FXDQGR�PH�PDVWXUER��+DEtD�PXFKR�WHPRU�LPSOLFDGR�HQ�PLV�SULPHUDV�DFWLYLGDGHV��\D�TXH�PL�PDGUH�VLHPSUH�DQGDED�GH�SXQWLOODV��LQWHQWDQGR�VRUSUHQGHUPH�LQ�IUDJDQWL���$O�SULQFLSLR��SHQVp�TXH�HUD�PDOR�PDVWXUEDUVH��SRUTXH�KH�VLGR�HGXFDGD�HQ�WDO�FUHHQFLD�\�SRUTXH�QDGLH�SXHGH�VDFDU�D�FRODFLyQ�HO�WHPD��(Q�FRQVHFXHQFLD��VXSRQJR�TXH� WRGR�HO�PXQGR�MX]JD�HVD�DFWLYLGDG�SHUQLFLRVD��6LQ�HPEDUJR��\R�GLVIUXWR�PXFKR�SHUVRQDOPHQWH�FRQ�HOOD�\�OD�WHQJR�SRU�XQD�SDUWH�VDOXGDEOH�GH�PL�YLGD���<D� D� ORV� RQFH� DxRV� FRPHQFp� D� H[SHULPHQWDU� XQ� VHQWLPLHQWR�GH� FXOSDELOLGDG�DQWH� OD�PDVWXUEDFLyQ��6LHPSUH� WHPtD�YHUPH�VRUSUHQGLGD��$�ORV�GLHFLQXHYH��WUDV�XQD�VHVLyQ��SHQVp��HVWR�QR�SXHGH�VHU�XQ�SHFDGR��6LHPSUH�PH�VLHQWR�PHMRU�GHVSXpV�\�QR�KDJR�GDxR� D�QDGLH�� QL� D�Pt�PLVPD��$Vt�� SXHV��'LRV�QR�SXHGH� MX]JDUOR�PDOR��)XL� D�FRQIHVDUPH�FRQ�XQ�DQFLDQR�\�VHYHUR�VDFHUGRWH��DO�TXH�FRQVXOWp�HVWH�DVXQWR��6RUSUHQ�GLGD� \� DOLYLDGD�� Rt� GH� VXV� ODELRV� TXH� QR� HUD� XQ� SHFDGR�� \� TXH� WRGDV� ODV�PXMHUHV� \�KRPEUHV�OR�KDFtDQ��+DEtDQ�VLGR�OOHYDGDV�D�FDER�QXHYDV�LQYHVWLJDFLRQHV�HQ�HO�WHUUHQR�SVLFROyJLFR�� DYHULJXiQGRVH� TXH� OOHQDED� XQD� QHFHVLGDG� SVLFROyJLFD� \� ItVLFD�� UHVXO�WDQGR� WRGR��SRU�FRQVLJXLHQWH��QRUPDO��QDWXUDO��<�HVWR� OR�DILUPDED�XQ�VDFHUGRWH�TXH�QR�WHQtD�QDGD�GH�OLEHUDO��TXH�QR�SHUWHQHFtD�D�XQD�QXHYD�LJOHVLD��6H�PRVWUy�FRPSDVLYR�DQWH�PLV�GXGDV��'HVSXpV��HVD�FXHVWLyQ�\D�QR�KD�YXHOWR�D�SUHRFXSDUPH��

2WUDV�PXMHUHV�QR�SXGLHURQ�GHVLQKLELUVH�SDUD�GLVIUXWDU�FRQ�OD�PDVWXUEDFLyQ��LQFOXVR�ItVLFDPHQWH
�0H�JXVWD�OD�PDVWXUEDFLyQ�HQ�WRGDV�VXV�IRUPDV��SHUR�WRGDYtD�H[SHULPHQWR�GLIL�FXOWDGHV�FXDQGR�WUDWR�GH�OXFKDU�FRQWUD�OR�TXH�VH�PH�HQVHxy�VREUH�HVWH�DVXQWR��$TXp�OOD� QR� PH� VDWLVIDFH� WRWDOPHQWH�� /OHJR� DO� RUJDVPR�� SHUR�� HQ� UHDOLGDG�� QR� VLHQWR� XQ�HQRUPH�SODFHU��6RODPHQWH�WHQJR�XQR�SRUTXH�PH�DYHUJ�HQ]D�WHQHU PDV��VL�ELHQ�SRGUtD�ORJUDUORV�IiFLOPHQWH��
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�3DUHFH�TXH�SUHILHUR�VXIULU�PL�H[FLWDFLyQ�D�PDVWXUEDUPH��1R�FHQVXUR�D�TXLHQHV�UHFXUUHQ�D� WDO�SUiFWLFD��SHUR�D�Pt�PH�HQVHxDURQ�TXH� VH� WUDWDED�GH�DOJR� LQGHFHQWH�\�TXH�QR�SRGtD�FDHU�HQ�VHPHMDQWH�FRPSRUWDPLHQWR��$Vt�TXH�PH�YROYt�WROHUDQWH�FRQ�OD�PDVWXUEDFLyQ�GH� ORV�GHPiV��SHUR�QR�FRQ�OD�SURSLD��(V�XQD�FXHVWLyQ�GH�RUJXOOR�\�GH�LQKLELFLRQHV��%iVLFDPHQWH��VR\�XQD�HVQRE���6yOR�PH�PDVWXUEp�XQD�YH]��SDUD�ORFDOL]DU�PL�FOtWRULV��D�ILQ�GH�SRGHU�HQVHxiUVH�OR� D� PL� PDULGR�� 0H H[FLWp� PXFKR�� SHUR� LQWHUUXPSt� OD� RSHUDFLyQ� SRUTXH� PH� VHQWt�DVXVWDGD��7HQtD� OD� LPSUHVLyQ�GH�TXH�HVWDED�KDFLHQGR�DOJR�PDOR�\�GH�TXH�SRGtD�VHU�VRUSUHQGLGD��3HQVp�HQ�OD�SRVLELOLGDG�GH�TXH�PL�PDULGR�YROYLHUD�D�FDVD��VRVSHFKDQGR�DOJR�DO�QRWDUPH�¦K~PHGD§��DXQTXH�\R�Vp�TXH�QR�VH�WUDWD�GH�QDGD�UHSURFKDEOH�\�TXH�pO�HV�GH�HVWD�PLVPD�RSLQLyQ��6XSRQJR�TXH�HVWR�VH�UHPRQWD�D�DOJXQD�WHPSUDQD�H[SH�ULHQFLD�FRQ�PLV�SDGUHV�� VL�ELHQ�QR�DFLHUWR�D� UHFRUGDU�QLQJXQD��1L�VLTXLHUD� UHFXHUGR�KDEHUPH�VHQWLGR� WDQ� LQWHUHVDGD�SRU�PL�FXHUSR��0iV�DGHODQWH��HPSH]DURQ�D�GHVDUUR�OOiUVHPH�ORV�VHQRV��0H�TXHGp�VRUSUHQGLGD�\�VRODPHQWH�HQWRQFHV�FRPHQFp�D�QRWDUORV�HQ�RWUDV�PXMHUHV���6LHQWR�GHPDVLDGRV�EORTXHRV�PHQWDOHV� IUHQWH�D� OD�PDVWXUEDFLyQ��)tVLFDPHQWH��PH�JXVWDUtD��/DV�FKLFDV�HQ�HO�FROHJLR�DGRSWDEDQ� OD�DFWLWXG�GH�TXH� ODV�SHUVRQDV�TXH�¦MXHJDQ� FRQVLJR� PLVPDV§� VRQ� VHUHV� HQ� FLHUWR� PRGR� LQFRPSOHWRV� HPRFLRQDOPHQWH��(QWRQFHV�PH�PDVWXUEDED��SHUR�GHMp�GH�KDFHUOR�SRU�OR�TXH�GHFtDQ���1R�GLVIUXWR�FRQ� OD�PDVWXUEDFLyQ�HQ�DEVROXWR��(Q� OD�DFWXDOLGDG�FRQVWLWX\H�PL�~QLFD�H[SDQVLyQ�VH[XDO��SHUR�PH�GHVDJUDGD�WHUULEOHPHQWH��QR�SRUTXH�WHQJD�TXH�RSR�QHU�DOJXQD�REMHFLyQ�PRUDO��VLQR�SRUTXH�QR�HV�OR�TXH�\R�TXLHUR��(V�XQD�DFWLYLGDG�VROL�WDULD��IUtD��HQ�PRGR�DOJXQR��RUJDVPR VROD��6XHOR�H[SHULPHQWDU�XQ�RUJDVPR�~QLFR��\�PH�HVIXHU]R�SRU�ROYLGDUOR���/D�PDVWXUEDFLyQ�PH�SURGXFH��SVLFROyJLFDPHQWH��XQ�VHQWLPLHQWR�GH�FXOSDELOL�GDG�\�GH�GLVJXVWR�FRQPLJR�PLVPD��/R�KLFH�XQD�YH]�\�DKt�VH�DFDEy�PL�H[SHULHQFLD���6RODPHQWH�SUREp�XQD�YH]�\�OD�YHUGDG�HV�TXH�WHUPLQp�HFKiQGRPH�D�OORUDU��0H�VHQWtD�FXOSDEOH��6HQWt�SODFHU��SHUR�HFKp�GH�PHQRV�D�PL�ODGR�RWUR�FXHUSR�DO�TXH�DEUD�]DU��DOJXLHQ�TXH�PH�DFDULFLDUD���/D�PDVWXUEDFLyQ� SRGUtD� VHU�PX\� GDxLQD� SDUD�Pt�� (Q� FRQVHFXHQFLD�� WUDWR� GH�HYLWDUOD��D�PHQRV�TXH�PH�VHD�DEVROXWDPHQWH�QHFHVDULD��
3HUR�RWUDV�PXMHUHV�GLVIUXWDURQ�SOHQDPHQWH�FRQ�HOOD

�1XQFD�PH�PDVWXUEp� GH� MRYHQ�\�� FXDQGR� DSUHQGt� D� KDFHUOR�� H[SHULPHQWp�XQD�VHQVDFLyQ� GH� SRGHU� \� GH� OLEHUDFLyQ�� /D�PDVWXUEDFLyQ� FRQWULEX\y� D� TXH� DSUHQGLHUD�PXFKR�DFHUFD�GH�ORV�FDPELRV�TXH�VH�RSHUDQ�HQ�PL�FXHUSR�SDUD�DOFDQ]DU�HO RUJDVPR���*R]R�FRQ�OD�PDVWXUEDFLyQ�ItVLFD�FLQFR�GtDV�SRU�VHPDQD��FRPR�PtQLPR��(Q�HO�QRYHQWD�\�QXHYH�SRU�FLHQWR�GH� ORV�FDVRV� OD�SUDFWLFy�D�VRODV��VLPSOHPHQWH�SRUTXH�OD�
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PD\RUtD�GH� ORV�KRPEUHV�SLHQVDQ�TXH�HV�DOJR�¦VXFLR§�YHU�D�XQD�PXMHU�PDVWXUEDUVH��'H�QR�H[LVWLU�WDO�SUHMXLFLR��OR�KDUtD�GHODQWH�GH�HOORV���/D� DGRUR�� 6LQ� HPEDUJR�� PH� FRVWDUtD� PXFKR� WUDEDMR� DGPLWLUOR� GHODQWH� GH� OD�PD\RUtD��QR�WRGDV��GH�PLV�DPLJDV��SULQFLSDOPHQWH�SRUTXH�WHQJR�OD�LPSUHVLyQ�GH�TXH�GHVDSUREDUtDQ�PL�DFWLWXG��0H�GLUtDQ�TXH�PH�EXVFDUD�XQ�KRPEUH��3HUR�PL�JULIR�QXQFD�PH�GHIUDXGD��\�ORV�KRPEUHV��HQ�JHQHUDO��Vt���6t��PH�JXVWD�PDVWXUEDUPH��ItVLFDPHQWH�VREUH�WRGR���&RQ�TXp�IUHFXHQFLD"�1R�OR�Vp����$�PHQXGR��FXDQGR�QR�GLVSRQJR�GH�QDGLH�FRQ�TXLHQ�FRKDELWDU��FRPR�FXDQGR�PH�HQFXHQWUR�WHPSRUDOPHQWH�VHSDUDGD�GH�PL�FRPSDxHUR��3HUR�OD�PDVWXUEDFLyQ�QR�HV�VRODPHQWH XQ�VXVWLWXWLYR�GHO�FRLWR��SXHVWR�TXH�\R�JR]R�LQPHQVDPHQWH�FRQ�HOOD�FRPR�DOJR�GLIHUHQWH�� 6LHPSUH� WHQJR� RUJDVPRV�� WUHV� R� FXDWUR�� SRU� OR�PHQRV��7RGR� UHVXOWD�PiV�LQWHQVR�FXDQGR�HVWR\�VROD��HQWRQFHV��PH�VLHQWR�PiV�UHODMDGD��PHQRV�LQKLELGD���/D�PDVWXUEDFLyQ� HV�PL� ~QLFD� DFWLYLGDG� VH[XDO� GH�PRPHQWR�� \D� TXH� HQYLXGp�KDFH�GRV�DxRV�\�DXQ�QR�PH�VLHQWR�FRQ�GHVHRV�GH�KDFHU�QXHYDV�DPLVWDGHV��5HDOPHQWH��QR� VH� WUDWD� GH� QDGD�PDOR�� /OHYR� WRGD�PL� YLGD�PDVWXUEiQGRPH�� GH� YH]� HQ� FXDQGR��VLHPSUH�TXH�KD�VXUJLGR�OD�QHFHVLGDG��SHUR�DKRUD�VH�KD�FRQYHUWLGR�HQ�XQD�SDUWH�FRWL�GLDQD�GH�PL�YLGD��/D�YHUGDG�HV�TXH�PiV�ELHQ�PH�JXVWD���(Q�HVWH�SXQWR��KH�GH�KDFHU�PL�FRQIHVLyQ�VREUH�OD�PDVWXUEDFLyQ��/D�PDVWXUED�FLyQ�QR�KD�VLGR�LPSRUWDQWH�SDUD�Pt�KDVWD�DQRFKH��FXDQGR�PH�PDVWXUEp�SRU�YH]�SUL�PHUD�� WUDV� KDEHU� OHtGR� YDULDV� FRQIHVLRQHV� HQ�6H[XDO�+RQHVW\�� /D�PDVWXUEDFLyQ� IXH�VLHPSUH�SDUD�Pt�XQD� HVSHFLH�GH� FRQFHSWR� DEVWUDFWR��PX\�YDJR�� SRUTXH�QXQFD� VXSH�FRPR�VH�KDFtD QL�VHQWt�VX�QHFHVLGDG��'HVGH�OXHJR��KDEtD�OHtGR�PXFKR�DFHUFD�GHO�WHPD�GXUDQWH�PLV�HVWXGLRV�VHFXQGDULRV��H�LQFOXVR�KLFH�DOJXQRV�LQWHQWRV��SHUR�HQWRQFHV�QR�FRQRFtD�PL�FXHUSR�QL�ODV�VHQVDFLRQHV��SRU�OR�TXH�SHUGt�LQWHUpV��7UDV�OR�GH�DQRFKH��PH�DWUHYR� D� GHFLU� TXH�� FLHUWDPHQWH�� YD� D� FRQYHUWLUVH� HQ� XQD� SDUWH� KDELWXDO� GH�PL� YLGD�VH[XDO���)XH�PDJQtILFR���/D�PDVWXUEDFLyQ�HV�XQR�GH�ORV�ULWXDOHV�VDJUDGRV�TXH�ODV�PXMHUHV�SXHGHQ�JR]DU�HQWUH� Vt�� 'LJR� OR� GH� ¦VDJUDGR§� SRUTXH� HV� DXWR�LQLFLDGD�� DXWR�FRQWURODGD� \� �DXWR�JUDWLILFDGRUD�� \� SURYLHQH� GH� XQD� SRVLFLyQ� GH� IXHU]D��1R� VH� WUDWD VRODPHQWH� GH� XQD�LQWLPLGDG� ItVLFD�R�HPRFLRQDO� �DPEDV�FRVDV� VRQ� LQVHSDUDEOHV�� FRQ�HO�SURSLR�FXHUSR��VLQR� WDPELpQ�GH�XQD�FRQTXLVWD�VREUH� WRGRV� ORV� WHPRUHV�TXH� ODV�IDPLOLDV�\� ORV�KRP�EUHV�KDQ�LQFXOFDGR�HQ�ODV�PXMHUHV�FRQ�UHVSHFWR�D�VXV�FXHUSRV�\�GHSHQGHQFLDV�VH[XD�OHV��3UREDG����2V�JXVWDUi��
&DVL�WRGDV�ODV�PXMHUHV�IXHURQ�HGXFDGDV�SDUD�TXH�QR�VH�PDVWXUEDUDQ

�0LV�UHFXHUGRV�VREUH�OD�PDVWXUEDFLyQ�VH�UHPRQWDQ�D�OD�HGDG�GH�ORV�VLHWH�DxRV��DXQTXH�QR�VXSH�TXp�HUD�¦DTXHOOR§�KDVWD�FXPSOLU�ORV�TXLQFH��+DVWD�HQWRQFHV��IXH�SDUD�
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Pt��VLPSOHPHQWH�DOJR�TXH�PH�KDFtD�VHQWLUPH�ELHQ��SHUR�H[SHULPHQWDED�XQ�VHQWLPLHQ�WR�GH�FXOSDELOLGDG�SRUTXH�DTXHOOR�RFXUUtD�HQ�XQD�SDUWH�¦StFDUD§�GH�PL�FXHUSR��4XH�\R�UHFXHUGH��PL�PDGUH�QR�PH�HQVHxy�QXQFD�QDGD�DFHUFD�GH�OD�PDVWXUED�FLyQ�� (PSHFp� D�PDVWXUEDUPH� DQWHV� GH� FXPSOLU� ORV� YHLQWH� DxRV��+DEtD� OHtGR� HQ� XQ�OLEUR� TXH� pVWD� HUD� XQD� DFWLYLGDG� QRUPDO�� QDGD� FHQVXUDEOH�\�PL�PDGUH�QR�PH�KDEtD�KDEODGR�GH�HOOD��QL�QLQJXQD�RWUD�SHUVRQD��PH�SDUHFH��$~Q�DVt��SHQVDED�TXH�VL�ELHQ�QR�PH� VHQWtD� FXOSDEOH�� GHEtD�� DO� PHQRV�� PDQWHQHU� RFXOWR� DTXHOOR�� 7RGDYtD� QR� SXHGR�KDEODU�GHO�WHPD�FRQ�WDQWD�QRUPDOLGDG�FRPR�OR�KDJR�FRQ�RWURV�DVSHFWRV�GHO�VH[R���$�SXQWR�GH�FXPSOLU�ORV�TXLQFH�DxRV�YLYt�PL�SULPHUD�H[SHULHQFLD�GH�LQWHUFDP�ELR� GH� EHVRV� \� FDULFLDV� FRQ� XQ� FKLFR�� &DGD� YH]� PH� GHMDED� VH[XDOPHQWH� H[FLWDGD��DXQTXH�QR�OR�FRPSUHQGt�HQWRQFHV��HVR�HUD�OR�TXH�PH�SDVDED���$O�OOHJDU�D�FDVD�H�LU�PH� D� OD� FDPD��PH� WRFDED�\� WHQtD� XQ�RUJDVPR�FDVL� LQPHGLDWDPHQWH�$Vt� HPSH]y�PL�YLGD�VHFUHWD�GH�PDVWXUEDFLyQ�GRPLQDGD�SRU�XQ�VHQWLPLHQWR�GH�FXOSDELOLGDG��0H�HV�IRU]DED�SRU�QR�KDFHUOR��SHUR�QR�SRGtD�HYLWDUOR���(UD�WDQ�DJUDGDEOH���$O�GHVFXEULU�PL�FOtWRULV�D�OD�HGDG�GH�GLHFLRFKR�DxRV��FUHt�TXH�HUD�XQD�SHUVRQD�UDUD��\�TXH�VyOR�\R�OR�WHQtD� $EDQGRQp�HO�KRJDU��PH�PDVWXUEp�PXFKR��\�SHQVDED�TXH�HUD� OD�~QLFD�PXMHU�HQ�HO�PXQGR�TXH� OR�KDFtD��$KRUD�Vp�TXH�HVR�HV�ULGtFXOR�SHUR�PL�SULPHU�DPDQWH��SRU�HVSDFLR�GH�FXDWUR�DxRV��WDPSRFR�HVWDED�LQIRUPDGR��/D�SULPHUD�YH]�TXH�OOHJXp�\R�VROD�WHQtD�GLHFLQXHYH�DxRV��0H�HQFRQWUDED�VHQ�WDGD�HQ�HO�UHWUHWH�GH�OD�ELEOLRWHFD�GHO�FROHJLR��0H�VHQWt�DEVROXWDPHQWH�FXOSDEOH��<R�YLYtD�FRQ�XQ�FKLFR�HQ�DTXHOOD�pSRFD��$O�YROYHU�D�FDVD�PH�HVSDQWDED�OD�LGHD�GH�PLUDU�OH�D�OD�FDUD���0L�SULPHUD�H[SHULHQFLD�FRQPLJR�PLVPD�GDWD�GH�OD HGDG�SUHHVFRODU��0H�PDV�WXUEDED� �QR� VDEtD� HQWRQFHV� TXH� HUD� HVWR� OR� TXH� KDFtD�� DFRSOiQGRPH� MXJXHWHV� DFRO�FKDGRV�HQWUH� ODV�SLHUQDV�\�PRYLpQGRPH�DUULED�\�DEDMR�HQ�XQD�HVSHFLH�GH�EDODQFHR��5HFXHUGR�HVWR�FODUDPHQWH�SRU�GRV� UD]RQHV��SRUTXH�PH�JXVWDED�PXFKR�\�SRUTXH�PL�PDGUH� TXHGy� KRUURUL]DGD� DO� QRWDU� OR� TXH� KDFtD�� 6H� HQIDGy�PXFKR�� DPHQD]iQGRPH�FRQ�TXLWDUPH�ORV�MXJXHWHV���&RQWDQGR� XQRV� RFKR� DxRV�� UHDOLFp� XQ� OHYH� LQWHQWR� GH� PDVWXUEDFLyQ�� VLHQGR�VRUSUHQGLGD�SRU�PL�PDGUH��TXLHQ�PH�REVHTXLy�FRQ�XQD�ODUJXtVLPD�FRQIHUHQFLD�SDUD�SRQHU�GH�UHOLHYH�TXH�XQD�SUiFWLFD�VHPHMDQWH�SRGtD� OOHYDUPH�D�OD�ORFXUD��1R�YROYt�D�PDVWXUEDUPH� KDVWD� KDFH� VLHWH� DxRV�� H[SHULPHQWDQGR� HQWRQFHV� PL� SULPHU� RUJDVPR��$KRUD�WHQJR�FLQFXHQWD�\�XQ�DxRV���0H� VHQWtD� WHUULEOHPHQWH� FXOSDEOH� PDVWXUEiQGRPH� \� KDVWD� ORV� TXLQFH� DxRV��PDV� R�PHQRV�� FRQIHVp� SHULyGLFDPHQWH� D�PLV� SDGUHV� TXH� OR� KDEtD� HVWDGR� KDFLHQGR�SURPHWLHQGR� UHQXQFLDU� D� HOOR�SDUD� VLHPSUH��3HUR�QXQFD�PH� IXH�SRVLEOH� FXPSOLU�PL�SURPHVD��&RQR]FR�HO�PRGHUQR�SXQWR�GH�YLVWD��TXH�OD�YHUJ�HQ]D�\�HO WHPRU TXH�VHQWt�HUDQ� LQQHFHVDULRV�� GHSORUDEOHV� \�PDOVDQRV�� 3HUR� \R� DVLJQR� XQ� JUDQ� YDORU� D� WRGD� OD�H[SHULHQFLD��FRQ�HO�VHQWLPLHQWR�GH�FXOSDELOLGDG�\�WRGR�OR�GHPiV��&RQVLGHUR�HO�KHFKR�GH�TXH�PH�PDVWXUEDUD�FRQWLQXDPHQWH��D�SHVDU�GH�PL�VHQWLPLHQWR�GH�FXOSD�\�PLV�WH�PRUHV��FRPR�XQ�DFWR�GHILQLGR�GH�YDORU�\�DXWRDILUPDFLyQ��QDFLHQWH�UHFRQRFLPLHQWR��\�
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UHVSHWR��SRU�XQ�SRGHU�TXH�QR�HQWHQGtD��XQ�SRGHU�PiV�IXHUWH�TXH�PLV�SDGUHV�\�RWUDV�DXWRULGDGHV��XQ�SRGHU�PD\RU�TXH�OD�UD]yQ���<R�¦GHVFXEUt§�OD�PDVWXUEDFLyQ�SRU�Pt�PLVPD��DXQTXH�FUHR�TXH�ODV�VHOHFWLYD�PHQWH�QHJDWLYDV�UHDFFLRQHV�GH�PLV�SDGUHV�FRQWULEX\HURQ�D�FRQFHQWUDU�PL� LQWHUpV�HQ�HVWD� SDUWH� SURKLELGD� GH� PL� FXHUSR�� $O� SULQFLSLR��PH� FRPSODFtD� HQ� OD� H[SORUDFLyQ��*UDGXDOPHQWH��DO�KDFHUPH�PD\RU��OD�LPSUHVLyQ�GH�TXH�HVWDED�KDFLHQGR�DOJR�YHUJRQ�]RVR� \� H[WUDxR� OOHJy� D� IRUPDU� SDUWH� GHO� SODFHU��&RPHQFp� D� HQWUHJDUPH� D� IDQWDVtDV�PDVRTXLVWDV��HQ�ODV�TXH��DOWHUQDWLYDPHQWH��HUD�DQLPDGD��SRU�KRPEUHV�GH�VXFLDV�PHQ�WHV�� WLSRV�PDOLJQRV��D�PRVWUDUPH�¦StFDUD§�� VLHQGR� OXHJR�FDVWLJDGD�SRU�HOOR� �SRU� ORV�PLVPRV�KRPEUHV�R�SRU�RWURV�DGXOWRV��VL�ELHQ�QR�PLV�SDGUHV���7DOHV�IDQWDVtDV��GH�ODV�FXDOHV�PH�VHQWtD�WHUULEOHPHQWH�DYHUJRQ]DGD��IXHURQ�GHVSXpV�XQD�SDUWH�HVHQFLDO�GH�OD�PDVWXUEDFLyQ��&RQWDQGR�\R�XQRV�GLH]�DxRV��XQD�FKLFD�GH�PL�HGDG�FD\y�HQ�FDPD�YtF�WLPD GH�JUDYH�HQIHUPHGDG��0L�SDGUH�PH�H[SOLFy�TXH�VX�HQIHUPHGDG��D�FRQVHFXHQFLD�GH� OD� FXDO�� VHJ~Q� pO�� HVWXYR� DO� ERUGH� GH� OD� PXHUWH�� KDEtD� VLGR� FDXVDGD� SRU� KDFHU�¦HVR§��$Vt� TXH� HPSHFp� D� FRPSUHQGHU� TXH� TXL]iV� RWURV� QLxRV� VH�PDVWXUEDEDQ� WDP�ELpQ��GH�WRGDV�IRUPDV��QR�DFDEDED�GH�FUHHUOR�����HUD�XQD�ORFXUD��/D�SULPHUD�YH]�TXH�H[SHULPHQWp�HO�RUJDVPR�WHQGUtD�XQRV�GRFH�DxRV��FUHR��0H�DVXVWp����3HQVp�TXH�KDEtD�IRU]DGR�PL�FXHUSR��\�TXH�DTXHO�H[WUDxR�HVSDVPR�HUD�OD�LQLFLDFLyQ�GH�XQD�HVSHFLH�GH�DWDTXH��&RQWXYH�OD�UHVSLUDFLyQ��HVSHUDQGR�D�YHU�TXp�VXFHGtD�GHVSXpV��1R�SDVy�QDGD�\�SDUHFtD� VHQWLUPH� SHUIHFWDPHQWH�� 6LQ� HPEDUJR�� GHFLGt� TXH� OR� PHMRU� VHUtD� WUDQTXLOL�]DUPH��3HUR�DO�FDER�GH�XQRV�GtDV��KDELpQGRPH�FDOPDGR��SUREp�GH�QXHYR�FDXWHORVD�PHQWH�\�VHQWt�RWUD�YH]�HO�RUJDVPR��\�HVWD�YH]�PH�DVXVWp�PHQRV��3URQWR�DFHSWp�HO�RU�JDVPR�FRPR�XQ�DFRQWHFLPLHQWR�QDWXUDO�\�HPSHFp�D�GLVIUXWDU�FRQ�pO��
��4Xp�LPSRUWDQFLD�WLHQH�OD�PDVWXUEDFLyQ"�
/D�PD\RUtD�GH�ODV�PXMHUHV�RSLQDURQ�TXH�OD�LPSRUWDQFLD�GH�OD�PDVWXUEDFLyQ�UDGLFD�HQ�VX�FDUiFWHU�GH�VXVWLWXWLYR�GH�OD�UHODFLyQ�VH[XDO��X�RUJDVPR��FRQ�RWUD�SHUVRQD

$OJXQDV� GH� HVWDV� UHVSXHVWDV� SXHGHQ�SDUHFHU� XQ�SRFR� IUtDV� R� VHYHUDV��(VWR� HV��VLPSOHPHQWH��XQ� UHIOHMR�GHO�SURIXQGR�HPEDUD]R�TXH� OD�SUHJXQWD�VXVFLWy�HQ�DOJXQDV�PXMHUHV��6XSRQJR�TXH�HV�LPSRUWDQWH�DOLYLDU�D�XQD�SHUVRQD�GH�OD�IUXVWUDFLyQ�TXH�UHSUH�VHQWD�QR�SRGHU�FRQVHJXLU�XQ�LQWHUFDPELR�VH[XDO�HQ�UHJOD��
�/D�PDVWXUEDFLyQ�VDWLVIDFH��SHUR�QR�HV�VXVWLWXWLYR�GH�OD�DWHQFLyQ�\�HO�DIHFWR�GH�XQ�KRPEUH��

 (Q�OD�SiJLQD���� ILJXUD�XQ�GHVJORVH�HVWDGtVWLFR�GH�ODV�UHVSXHVWDV��*HQHUDOPHQWH��HQ�ORV�DSpQGLFHV�GHO�ILQDO�GHO�OLEUR�VH�KDOODUiQ�FXDGURV�HVWDGtVWLFRV�GH�WRGRV�ORV�DVXQWRV�HQ�pO�WUDWDGRV�
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�(YLWD� TXH� XQD� SLHUGD� OD� FDEH]D� FXDQGR� VLHQWH� OD� DSHWHQFLD� GH� OD� UHODFLyQ�VH[XDO���5HVXOWD� UHODWLYDPHQWH� LPSRUWDQWH� FXDQGR�QR� VH� WLHQH�DFFHVR�DO� VH[R�DXWpQWL�FR�� �$FWXDOPHQWH�� HV�PL�~QLFD� IRUPD�GH� DFWLYLGDG� VH[XDO�� \� VLUYH�SDUD�DOLYLDU� ODV�WHQVLRQHV�VH[XDOHV���3HUPLWH�TXH�XQD�H[LMD�PHQRV�GH�VX�FRPSDxHUR�FXDQGR�pO�QR�VH�HQFXHQWUD�HQ�FRQGLFLRQHV���6ROR�HV�XQ�VXVWLWXWLYR�GHO�FRLWR�VDWLVIDFWRULR���(V�LPSRUWDQWH�SDUD�ODV�PXMHUHV�QR�UHODFLRQDGDV�FRQ�KRPEUHV��\D�TXH��PHGLDQ�WH�HOOD��SXHGHQ�SURSRUFLRQDUVH�XQ�DOLYLR���&UHR�TXH�OD�PDVWXUEDFLyQ�HV�HVHQFLDO�SDUD�QXHVWUD�VDOXG��8QD�QR�SXHGH�VLHP�SUH�UHODFLRQDUVH�FRQ�XQ�KRPEUH��\��FRPR�KH�GHVFXELHUWR�HQ�PL�PDWULPRQLR��DTXpO�QR�HV�HQ�WRGR�PRPHQWR�HILFD]�VH[XDOPHQWH��DXQTXH�SXHGH�UHVXOWDU�PDUDYLOORVR�HQ�RWURV�DVSHFWRV��(Q� FRQVHFXHQFLD�� SLHQVR� TXH� WRGR� HO�PXQGR�GHELHUD VDEHU� FyPR�PDVWXU�EDUVH��FRQRFHU�HO�SURSLR�FXHUSR��/D�GLIHUHQFLD�HQWUH�pVWD�\�OD�UHODFLyQ�VH[XDO�UDGLFD�HQ�OD�IDOWD�GHO�FDORU�GH�RWUR�FXHUSR�� PiV� OD� HVWLPXODFLyQ� GH� RWUDV� SDUWHV� GHO� SURSLR�� 3HUR� SXHGHV� KDFHUOR� VROD��UiSLGDPHQWH��FRQ�OD�VHJXULGDG�VLHPSUH�GH�OOHJDU�DO�RUJDVPR���6L�WX�FRPSDxHUR�GD�OD�YXHOWD�\�VH�GXHUPH��SXHGHV�KDFHUOR�W~�PLVPD���(V�LPSRUWDQWH�SRU�XQD�UD]yQ�GH�VXSHUYLYHQFLD��PL�PDULGR�QR�SXHGH�HVWDU�HQ�OD�FDPD�WRGR�HO�WLHPSR�TXH�D�Pt�PH�JXVWDUtD�TXH�HVWXYLHUD���6H�KD�GLFKR�IUHFXHQWHPHQWH TXH�KDFtD�SHUGHU�OD�FDEH]D��3HUR�FRPR�\R�OD�SHU�GHUtD HV�VL�WXYLHUD�TXH�SDVDUPH�VLQ�HOOD���(V� XQ� PHGLR� IiFLO� \� VHJXUR� GH� REWHQHU� VDWLVIDFFLyQ� VH[XDO�� 0HMRU� TXH� XQD�VH[XDOLGDG�GHVJUDFLDGD�FRQ�XQ�FRPSDxHUR�LQFRPSDWLEOH���3DUD�Pt�� OD� LPSRUWDQFLD�GH� OD�PDVWXUEDFLyQ�UDGLFD�HQ�TXH�HV�Pt�~QLFD�IXHQWH�GH�RUJDVPRV��3HUR�SLHQVR�EiVLFDPHQWH��TXH�OR�TXH�KD\�HQ�HOOD�GH�H[FOXVLYLGDG�\�GH�LPSHUDWLYR� FRQVWLWX\H� XQ� IDFWRU� SUREDEOHPHQWH� SHUQLFLRVR�� &UHR� TXH� HV�PX\� WULVWH�TXH�OD�~QLFD�IRUPD�TXH�WHQJD�GH�OOHJDU�DO�RUJDVPR VHD�PDVWXUEiQGRPH��(Q�PL�LQWHU�LRU��PH�VLHQWR�GLVPLQXLGD���8QD�GLYHUVLyQ�GH�VHJXQGD�FODVH��
2WUDV�OD�YLHURQ�FRPR�XQD�HQULTXHFHGRUD�H[SHULHQFLD

0XFKDV�PXMHUHV�GHFODUDURQ�TXH�OD�PDVWXUEDFLyQ�HUD�WDPELpQ�LPSRUWDQWH�FRPR�PHGLR�GH�DSUHQGHU�VREUH�HO�VH[R��/D�PDVWXUEDFLyQ�PH�KD�D\XGDGR�VDEHU�FyPR�KH�GH�SURFHGHU�SDUD�H[SHULPHQ�WDU�XQ�RUJDVPR��\�D�LGHQWLILFDU�ODV�HWDSDV�GH�H[FLWDFLyQ�TXH�DWUDYLHVR��
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�(QVHxD� D� WHQHU� RUJDVPRV� \� FyPR� DFHSWDUORV�� FyPR� VH� SHUFLEHQ�� FyPR� UHDF�FLRQDV�\�WH�VLHQWHV�GHVSXpV��FyPR�WH�VLHQWHV�GHVSXpV�GHO�FOtPD[���/D�PDVWXUEDFLyQ�IXH�XQD�YiOYXOD�GH�HVFDSH�GXUDQWH�ODUJRV�SHULRGRV�GH�WLHPSR�HQ�ORV�TXH�QR�FRQVHJXtD�OOHJDU�DO�RUJDVPR�HQ�HO�FRLWR��0H�SHUPLWLy�H[DPLQDU�\�HVWX�GLDU�PL�VH[XDOLGDG��VDEHU� OR�TXH�UHDOPHQWH�PH�SDVD�GXUDQWH�OD�H[FLWDFLyQ��HO�RUJDV�PR�� TXp� HV� OR� TXH� PH� SURSRUFLRQD� SODFHU�� +D� KHFKR�PiV� IiFLO� SDUD�PL� OR� TXH� HV�DJUDGDEOH��KD�KHFKR�TXH�PH�JXVWH�D�Pt�PLVPD��\�PH�KD�SHUPLWLGR�DGHQWUDUPH�HQ�ODV�SURIXQGLGDGHV�GH�PL�VHU���/D�PDVWXUEDFLyQ�PH�SHUPLWLy�VDEHU�TXH�SRGtD�OOHJDU�DO�RUJDVPR��$KRUD�\D�Vp�TXp�VH�H[SHULPHQWD�FRQ�pO�\�TXH�VR\�XQD�SHUVRQD�QRUPDO��(V�XQD�IRUPD�GH�H[SORUDU�\�GH�DSUHQGHU�FRVDV�GHO�SURSLR�FXHUSR��VLQ�GHSHQGHU�GH�XQ�KRPEUH�TXH�WH�ODV�HQVHxH��(O�SULPHU�KRPEUH�FRQ�TXLHQ�PH�DFRVWp�VXSRQtD�TXH�\R�QR�KDEtD�H[SHULPHQWDGR�QXQFD�XQ�RUJDVPR�DQWHV��TXH�OR�QHFHVLWDED�D�pO�SDUD�HQ�VHxDUPH� FRPR� KDEtD� GH� SURFHGHU�� 'HVGH� OXHJR�� FRQ� UHVSHFWR� D� pO� \R� QR� GHEtD� GH�KDFHU�ODV�PLVPDV�VXSRVLFLRQHV���(VWR\�FRQYHQFLGD�GH�TXH�OD�HVWLPXODFLyQ�DXWRHUyWLFD�HV�HVHQFLDO�SDUD�OD�PD\R�UtD�GH�ODV�PXMHUHV��3XHGH�TXH�VHD�OD�~QLFD�LQWURGXFFLyQ�DGHFXDGD�KDFLD�VXV�FXHUSRV�TXH�UHFLEDQ���(V�LPSRUWDQWH�SDUD�HO�KDOOD]JR�GH�ORV�SXQWRV�GH�HVWLPXODFLyQ�GHO�FXHUSR��GHV�FXEULHQGR�HO�SURSLR�FXHUSR���(V�XQ�PHGLR�SDUD�H[SORUDU�OD�SURSLD�VH[XDOLGDG�VLQ�OD�LQKLELFLyQ�TXH�LPSOLFD�WHQHU�D�DOJXLHQ�GHODQWH��
$OJXQDV�PXMHUHV�RSLQDURQ� WDPELpQ�TXH� OD�PDVWXUEDFLyQ� OHV�KDEtD�D\XGDGR�D�PHMRUDU�VX UHODFLyQ�VH[XDO�FRQ�RWUD�SHUVRQD
�/D�PDVWXUEDFLyQ�WH�HQVHxD�D�FRQRFHU�WX�SURSLR�FXHUSR��\�D�GDUOH�VDWLVIDFFLyQ��OR�FXDO�FRQGXFH�D�LQFUHPHQWDU�WX�VHQWLGR�GH�LQGHSHQGHQFLD�\�SXHGH�WDPELpQ�DXPHQ�WDU�WX�FDSDFLGDG�SDUD�UHODFLRQDUWH�FRQ�RWUD�SHUVRQD��HO�PHGLR�GH�SRGHU�H[SOLFDU�D�RWUD�SHUVRQD�TXH�HV�OR�TXH�WH�SURGXFH�SODFHU�SXHGH�FRQWDU�PXFKR�HQ�XQD�UHODFLyQ���&yPR�YDV�D�SRGHU�DPDU�R�VDWLVIDFHU�D�RWUR�VHU�VL�QR�HUHV�FDSD]�GH�VDWLVIDFHUWH�D�WL�PLVPD"��/D�PDVWXUEDFLyQ�GHVDUUROOD�OD�VH[XDOLGDG�SURSLD��SRUTXH�DSUHQGHV�D�WRFDUWH�D�WL�PLVPD�\�SRU�FRQVLJXLHQWH��D�RWURV��(O�SHOLJUR�HVWD��TXL]iV��HQ�TXH�SXHGHV�KDFHUOR�GHPDVLDGR�ELHQ��SRUTXH�OR�KDFHV�WDO�FRPR�WH�DSHWHFH�OR�FXDO�QR�ORJUDQ�ORV�DPDQWHV�
3HUR�DOJXQDV�PXMHUHV�WL�YLHURQ�FRPR�XQ�PHGLR�GH�JDQDU�LQGHSHQGHQFLD�\�FRQ�ILDQ]D�HQ�Vt�PLVPDV
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�/D�PDVWXUEDFLyQ�HV�SDUD�Pt�OD�~QLFD�IRUPD�GH�OOHJDU�DO�RUJDVPR�VLQ�WLPLGHFHV��VLQ�SHQVDU�HQ�HO�SDUHFHU�DMHQR��QL�¦WUDWDQGR�GH�OOHJDU§�HQ�IDYRU�GH�PL�FRPSDxHUR���0H�SURSRUFLRQD�HO�GRPLQLR�GH�Pt�SURSLR�FXHUSR��SRUTXH�QR�WHQJR�TXH�GHSHQ�GHU�GH�RWUD�SHUVRQD�SDUD�PL�VDWLVIDFFLyQ�VH[XDO��*UDFLDV�D�WDO�SRVLELOLGDG��SXHGR�FRQ�WURODU�PLV�UHODFLRQHV��(V�LPSRUWDQWH�SRUTXH�VLHPSUH�FRQVWLWX\H�XQD�DOWHUQDWLYD��0H�KD�GDGR�XQ�VHQ�WLGR�GH�GLJQLGDG�GHVGH�TXH�PH�GL� FXHQWD�GH�TXH�SRGtD�REWHQHU�JRFH� VH[XDO� VLQ�XQ�KRPEUH���7H�KDFH�VHQWLU�ELHQ�VLQ�VHQWLUWH�FXOSDEOH�SRU�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�XQR�FXDOTXLHUD�� R� VHQWLU� TXH� VyOR� WH� KD� XWLOL]DGR�� \� WDPSRFR� WLHQHV� TXH� SUHRFXSDUWH� GH�TXHGDU�HPEDUD]DGD�R�FRQWUDHU�XQD�HQIHUPHGDG�YHQpUHD���$OLYLD�OD�WHQVLyQ�\�SUHVHUYD�OD�GLJQLGDG�KXPDQD�IUHQWH�D�RWUDV�SHUVRQDV���/D�PDVWXUEDFLyQ� WH� SHUPLWH� GHWHUPLQDU� SRU� WL�PLVPD�FXiQGR�\� FyPR KDV�GH�GHVDUUROODU�OD�DFWLYLGDG�VH[XDO���/D�PDVWXUEDFLyQ�HV�HO�VH[R�D�QLYHO�LQGLYLGXDO��(V�FRPR�GHFLU�TXH�XQD�SXHGH�FXLGDU� GH� Vt�PLVPD��3XHGR� HQWUDU� HQ� FRQWDFWR� FRQ�PL�FXHUSR�\�PL� VHU��(VWR\�DTXt��6R\�VH[\��(VWR\�ELHQ��0H�JXVWR���/D�PDVWXUEDFLyQ�HV�LPSRUWDQWH�SDUD�ODV�PXMHUHV�TXH�KDQ�VLGR�DOHFFLRQDGDV�SD�UD�TXH�FRQItHQ�HQ�ORV�KRPEUHV��D�ILQ�GH�REWHQHU�VDWLVIDFFLyQ�VH[XDO��\�D�ODV�TXH�VH�KD�HQVHxDGR�TXH�QXHVWURV�FXHUSRV�VRQ�IHRV�\�PLVWHULRVRV��<�HVR�HTXLYDOH�MXVWDPHQWH�D�GHFLU���WRGDV�QRVRWUDV���(V�SRVLEOH�TXH�VL�KXELHUDQ�PiV�PXMHUHV�FDSDFHV�GH�DOLYLDUVH�VH[XDOPHQWH�PH�GLDQWH�OD�PDVWXUEDFLyQ��PXFKDV�QR�VH�YHUtDQ�IRU]DGDV�D�HVWDEOHFHU�UHODFLRQHV�TXH�QR�GHVHDQ��+H�RtGR�GHFLU�TXH�PXFKDV�PXMHUHV�QR�VDEHQ�FyPR�PDVWXUEDUVH��OR�FXDO�D�Pt�PH�UHVXOWD�GHVFRQFHUWDQWH���/D�PDVWXUEDFLyQ� DOLYLD� ODV� IUXVWUDFLRQHV� \� OLEHUD� HQHUJtDV�� (V� XQD� IRUPD� GH�H[SDQVLRQDUVH� VH[XDOPHQWH�� XQD� DFWLYLGDG� HQ� OD�TXH� VH�GRPLQD�SRU�FRPSOHWR� OD� VL�WXDFLyQ���(V�XQD�IRUPD�GH�KDFHUPH�UHVSRQVDEOH�GH�PL�SURSLR�FXHUSR��'HER�VHU�FDSD]�GH�KDFHUPH�WDQ�IHOL]�FRPR�PH�KDFtDQ�RWURV���'DGR�HO�KRUURU�KLVWyULFR�GH�QXHVWUD�FXOWXUD�SRU�OD�PDVWXUEDFLyQ��VXSRQJR�TXH�VHU�XQD�FDSD]�GH�PDVWXUEDUVH�\�QR�VHQWLUVH�LPSUHVLRQDGD�SRU�OD�PLVPD�HQ�RWUDV�SHU�VRQDV�HV�\D�XQ�SHTXHxR�JUDGR�GH�OLEHUWDG���3DUD�Pt��VX�LPSRUWDQFLD�UDGLFD�HQ�TXH�VR\�FDSD]�GH�VHQWLU�XQ�RUJDVPR�SRU�Pt�PLVPD��OR�TXH�VLJQLILFD��HVWR\�RUJXOORVD�GH�PL�SHUVRQD��,QPHGLDWDPHQWH�GHVSXpV�GHO�RUJDVPR��PH�VLHQWR��D�PHQXGR��URWXQGDPHQWH�RUJXOORVD�\�DGPLUDGD�GH�Pt�PLVPD�SRU�KDEHUPH�SURSRUFLRQDGR�DOJR�WDQ�PDUDYLOORVR��
<� DOJXQDV� PXMHUHV� OD� GHVFULELHURQ� FRPR� XQ� SXUR� SODFHU�� LPSRUWDQWH� SRU� GHUHFKR�SURSLR
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�/D�PDVWXUEDFLyQ�HV�LPSRUWDQWH�SRU�HO�SODFHU�TXH�SURSRUFLRQD��FRPR�XQ�DVSHF�WR�GLIHUHQWH�GH�OD�VH[XDOLGDG�GH�XQD�SHUVRQD��H[DFWDPHQWH�LJXDO�TXH�OD�KHWHURVH[XDOL�GDG�R�OD�KRPRVH[XDOLGDG��&UHR�TXH�HV�HVFDVD�OD�JHQWH�TXH�KD�SHQVDGR�GHWHQLGDPHQWH�HQ� HVWR�� 7DPELpQ� HVWR\� VHJXUD� GH� TXH�PL� LJOHVLD� VH� HTXLYRFD� DO� GHFLU� TXH� OD�PDV�WXUEDFLyQ�DSDUWD�GH�OD�SUiFWLFD�VH[XDO�FRQ�RWUDV�SHUVRQDV��1DGD�GH�HVR��VLPSOHPHQWH�HV�XQD�FRVD�GLVWLQWD���(VR� GH� TXH� OD� PDVWXUEDFLyQ� KD� GH� UHVHUYDUVH� SDUD� FXDQGR� XQD� QR� SXHGH�UHODFLRQDUVH�VH[XDOPHQWH�FRQ�RWUD�SHUVRQD�SRU�OD�UD]yQ�TXH�VHD��HV�XQD�LQVHQVDWH]��OD�PDVWXUEDFLyQ�HV�RWUD�IRUPD�GH�OD�DFWLYLGDG�VH[XDO�\�DVt�GHEH�VHU�YLVWD���/D�PDVWXUEDFLyQ�HV�HO�DPRU�SRU�XQD�PLVPD��GDUVH�XQD�PLVPD�SODFHU��XQD�SDU�WH�QDWXUDO�GH�OD�YLGD�UHJXODU��FRWLGLDQD���/D�PDVWXUEDFLyQ�HV�LPSRUWDQWH�SDUD�DOLYLDU�OD�WHQVLyQ��SDUD�GHMDU�FRUUHU�OD�IDQ�WDVtD��3RU�DxDGLGXUD�FUHR�TXH�HV�DOJR�TXH�PH�GHER�D�Pt�PLVPD��FRPR�XQD�IRUPD�GH�DXWRDPRU�TXH�OOHJD�FRQ�UHWUDVR��1XQFD�PH�PDVWXUEp�DQWHV�GH�ORV�YHLQWLQXHYH�DxRV��D�SHVDU� GH� TXH� VHQWt� OD� WHQWDFLyQ� GH� KDFHUOR�� 'H� DGROHVFHQWH�� OD� PDVWXUEDFLyQ� VLJ�QLILFDED�SDUD�Pt�XQD�¦DXWRSHUYHUVLyQ§�6LQ�HPEDUJR��WUDV�KDEHUPH�LQFRUSRUDGR�WtPL�GDPHQWH�DO�PRYLPLHQWR�IHPLQLVWD��VH�GHVDUUROODURQ�HQ�Pt�VHQWLPLHQWRV�GH�YDOtD�\�DX�WR�UHVSHWR�\��JUDGXDOPHQWH��IXL�GHMDQGR�FDHU�HO�PDQWR�GH�¦PiUWLU�SURIHVLRQDO§�TXH�PL�HVSRVR�� OD� ,JOHVLD� \�PL�PDGUH� HVWDEDQ�GHPDVLDGR�GLVSXHVWRV� D� GHMDUPH� OOHYDU��8QD�DOIRPEUD� VLHQWH� TXH� QR� PHUHFH� HO� SODFHU� GH� OD�PDVWXUEDFLyQ�� (Q� FRQVHFXHQFLD�� OD�PDVWXUEDFLyQ�WHQtD�XQ�VLJQLILFDGR�VLPEyOLFR�SDUD�Pt��)XH�XQD�GH�PLV�SULPHUDV�DELHU�WDV�H[SUHVLRQHV�GH�DPRU�SRU�PL�SURSLD�SHUVRQD��GH�OD�GLVROXFLyQ�GHO�VHQWLPLHQWR�GH�FXOSDELOLGDG��\�HO�FRPLHQ]R�GH�OD�FRQILDQ]D�HQ�Pt�PLVPD���/D�LPSRUWDQFLD�GH�OD�PDVWXUEDFLyQ�UDGLFD�HQ�TXH�OD�KDFH�D�XQD�FDSD]�GH�DPDU�VH�\�GH�FXLGDU�GH�Vt�PLVPD�WRWDOPHQWH��HV�XQD�H[SUHVLyQ�GH�DXWRVXILFLHQFLD�\�SOHQL�WXG�� �&UHR�TXH�VX�LPSRUWDQFLD�UDGLFD�HQ�HO�SODFHU��<R�DFRVWXPEUDED�D�PDVWXUEDUPH�HQ� OD�EDxHUD��FRQ�PL�FRPSDxHUD��SRQLpQGRQRV�EDMR�HO�JULIR��SRU� WXUQRV��0H�VLHQWR��ELHQ�DO�YHU�D�DOJXLHQ�TXH�TXLHUR�GLVIUXWDQGR�WDQ�LQWHQVDPHQWH���3DUD�Pt��OD�PDVWXUEDFLyQ�HUD�VtPEROR�GH�OLEUDUVH�GH�DFWLWXGHV�TXH�FRQWHPSODQ�HO�VH[R�FRPR�DOJR�SHUQLFLRVR��3RU�VHU�FDWyOLFD��IXL�HGXFDGD�HQ�OD�FUHHQFLD�GH�TXH�QR�GHEtD�REWHQHU�SRGHU�R�SODFHU�GH�PL�FXHUSR��QL�QDGLH�GHEtD�KDFHUOR��$GHPiV��\R�VHQ�WtD�TXH�PL�FXHUSR�HUD�VXFLR�\�FRQVLGHUDED�TXH�VH[R�HUD�VLQyQLPR�GH�VXFLR��&RQRFt�HO�FRLWR�DQWHV�GH�DSUHQGHU�D�PDVWXUEDUPH��$Vt��SXHV��HO�DFWR�GH�PDVWXUEDUPH�PH�KL]R�YHU�TXH�KDEtD�DSUHQGLGR�D�DFHSWDU�PL�FXHUSR�FRPR�XQ�PHGLR�GH�FRQVHJXLU�SODFHU���0H�D\XGD�D�FDOPDUPH�� D� HQWUDU� HQ�FDORU� �VLHQWR�PXFKR� IUtR�SRU� OD�QRFKH���D�FRQFLOLDU�HO�VXHxR��D�HVSROHDU�PLV�IDQWDVtDV��\�D�FXEULU�ODV�QHFHVLGDGHV�VH[XDOHV�GH�OD�MRUQDGD���(V�LPSRUWDQWH�UHODFLRQDUVH�FRQ�HO�FXHUSR�SURSLR�GH�XQD�IRUPD�WRWDO��(O�DIHFWR�\�HO�UHVSHWR�SRU�XQD�PLVPD�GHEHQ�LQFOXLU�HO�DPRU�ItVLFR��
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�/D�PDVWXUEDFLyQ�FRQWULEX\H�D�TXH�WH�VLHQWDV�D�JXVWR�FRQ�WX�FXHUSR��TXH�WH�JXV�WH�WRFDUOR��\�WDPELpQ�HV�XQD�H[FHOHQWH�H[SDQVLyQ�SDUD�TXLHQHV�JXVWDQ�GH�H[SHULPHQ�WDU�RUJDVPRV��\R�PH�LQFOX\R����/D�PDVWXUEDFLyQ�PH�GHVSLHUWD�SRU�ODV�PDxDQDV��(VWLPXOD�ODV�HQHUJtDV���&UHR�TXH�HV�LPSRUWDQWH�TXH�ODV�PXMHUHV�QRV�OLEUHPRV�GHO�PLWR�GH�TXH�HO�~QLFR�FDPLQR�SDUD�FRQVHJXLU�HO�SODFHU�HV�OD�SHQHWUDFLyQ�GHO�SHQH�HQ�OD�YDJLQD��/D�PDVWXUEDFLyQ�HV� LPSRUWDQWH�SRUTXH��D�YHFHV��QR�PH�VLHQWR�FRQ�GHVHRV�GH�FRPSDUWLU�PL�FXHUSR��(V�VyOR�SDUD�Pt��\�OR�GLVIUXWR���/D�PDVWXUEDFLyQ� HV� LPSRUWDQWH�SDUD� VHQWLU� TXH�SXHGHV�SURSRUFLRQDUWH�SODFHU�W~�PLVPD��\�KDFHUOR�GXUDU�OR�TXH�TXLHUDV��KDFHU�OR�TXH�TXLHUDV��HQWUHJDUWH�D�WXV�IDQWD�VtDV��HWF��7DPELpQ�WH�GD�XQD�VHQVDFLyQ�GH�LQFUHtEOH�VHQVXDOLGDG���7H�SHUPLWH�VDWLVIDFHUWH�D�WL�PLVPD GH�OD�PHMRU�IRUPD��FXDQGR�QHFHVLWDV�GH�YH�UDV��PX\�GH�YHUDV��H[SHULPHQWDU�XQ�LQWHQVR��PX\�IXHUWH��SURIXQGR�RUJDVPR���)UHFXHQWHPHQWH��FXDQGR�KH�WHQLGR�UHODFLyQ�VH[XDO�FRQ�XQ�KRPEUH�\�QR�KH�H[�SHULPHQWDGR�HO�RUJDVPR��OD�PDVWXUEDFLyQ�KD�VLGR�XQD�H[SHULHQFLD�IUXVWUDQWH�\�QHJD�WLYD��\�QR�SXHGR� OOHJDU��3HUR�RWUDV�YHFHV��KD�VLGR�DXWRDPRU��EHOOD�\�QtWLGD�\�EXHQD��(Q�WDOHV�RFDVLRQHV��UDUDPHQWH�SXHGR�GHWHQHUPH��LQFOXVR�GHVSXpV�GH�KDEHU�DOFDQ]DGR�WUHV�R�FXDWUR�YHFHV�HO�FOtPD[���+H�WDUGDGR�PXFKR�WLHPSR�HQ�FRPSUHQGHU�TXH�PL�VH[XDOLGDG�HV�PtD�SDUD�TXH�OD�GLVIUXWH��\�QR�DOJR�TXH�GHER�D�PL�HVSRVR�R�D�FXDOTXLHU�RWUD�SHUVRQD���(V�PX\�JUDWR�SDVDUOR�ELHQ�D�VRODV�FRQWLJR�PLVPD���
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7,326�'(�0$6785%$&,¾1
)XHURQ�HQFRQWUDGRV�VHLV�WLSRV�EiVLFRV�GH�PDVWXUEDFLyQ

� 7,32 '(6&5,3&,¾1
����� , (VWLPXODFLyQ�GH�OD�]RQD�FOLWyULFR�YXOYDU�FRQ�OD�PDQR��GHV�FDQVDQGR�HO�FXHUSR�ERFD�DUULED,$ ����� (VWLPXODFLyQ�GH�OD�]RQD�FOLWyULFD������ (VWLPXODFLyQ�GH�OD�]RQD�FOLWyULFD�FRQ�YDULDFLRQHV�x,$�GLUHFWD��HVWLPXODFLyQ�GLUHFWD�GHO�PLVPR�FOtWRULV�x,$��,$���HVWLPXODFLyQ�FOLWyULFD�DFRP�SDxDGD�D�YHFHV�GH�SHQHWUDFLyQ�HQ�OD�YDJLQD�,% ������ (VWLPXODFLyQ�GH�OD�]RQD�FOLWyUL�FR�YXOYDU����� ,, (VWLPXODFLyQ�GH�OD�]RQD�FOLWyULFR�YXOYDU�FRQ�OD�PDQR��KDOOiQGRVH�HO�FXHUSR�WHQGLGR�ERFD�DEDMR�,GpQWLFDV�VXEGLYLVLRQHV�TXH�HQ�,����� ,,, 3UHVLRQDQGR�\�SHQHWUDQGR�OD�]RQD�FOLWyULFR�YXOYDU�FRQWUD�XQ�REMHWR�EODQGR�$�YHFHV��LQFOX\H�WDPELpQ�SHQHWUDFLyQ�YDJLQDO��,,,��,,,����� ,9 $SUHWDQGR�ORV�PXVORV�UtWPLFDPHQWH�$�YHFHV�WDPELpQ�LQFOX\H�SHQHWUDFLyQ�YDJLQDO��,9��,9����� 9 0DVDMH�FRQ�DJXD�HQ�OD�]RQD�FOLWyULFR�YXOYDU�$�YHFHV�LPSOLFD�WDPELpQ�SHQHWUDFLyQ�YDJLQDO��9��9����� 9, 3HQHWUDFLyQ�YDJLQDO������ 0XMHUHV�TXH�VH�PDVWXUEDQ�HQ�PiV�GH�XQD�GH�ODV�IRUPDV�DUUL�ED�FLWDGDV������,$ �����,,,�����,% �����,9�����,, �����9����9,

(Q�YLVWD�GH�ODV�GLILFXOWDGHV�H[SHULPHQWDGDV�SRU�ODV�PXMHUHV�D�YHFHV�SDUD�H[SOL�FDU�D�RWUD�SHUVRQD�OD�HVWLPXODFLyQ�TXH�QHFHVLWDQ�SDUD�VHQWLU�XQ�RUJDVPR�¥HVSHFLDO�PHQWH� HQ� YLVWD� GHO� JHQHUDO�PDOHQWHQGLGR� TXH� H[LVWH� FRQ� UHVSHFWR� GH� OD� VH[XDOLGDG�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

��

IHPHQLQD¥�� HVWDV� FODVLILFDFLRQHV� SXHGHQ� VHU� ~WLOHV� FRPR� �HWLTXHWDV�� GH� WLSRV� GH�FXHUSRV�EiVLFRV��3XHGHQ�VHU�HPSOHDGDV�FRPR�XQ�PHGLR�PDQHMDEOH�GH�GLVFXWLU�FRVDV�TXH�KDVWD�DKRUD�KDQ�UHTXHULGR�ODUJDV�\��HQ�RFDVLRQHV��WRUSHV�H[SOLFDFLRQHV�
7LSR�,$

(O�WLSR�,$��PDQXDO�FOLWyULFR� IXH�XWLOL]DGR�SRU�XQD�GHVERUGDQWH�PD\RUtD�GH�ODV�PXMHUHV�TXH�&RQWHVWDURQ��(O�����GH�ODV�PXMHUHV�TXH�GHVFULELHURQ�FyPR�VH�PDVWXU�EDEDQ�� �PiV� HO� ���TXH� SRGtDQ� WDPELpQ�PDVWXUEDUVH� GH� RWUDV�PDQHUDV�� VH� YDOLy� GH�HVWD�FODVH�GH�PDVWXUEDFLyQ�\�RWUR�����VH�YDOLy�GH� OD�PLVPD�FRQ�YDULDQWHV��%iVLFD�PHQWH�FRQVLVWH�HQ�WHQGHUVH�ERFD�DUULED�\�HVWLPXODU�OD�]RQD�FOLWyULFD�FRQ�OD�PDQR��R�FRQ�XQ�YLEUDGRU���(VWH�WLSR�GH�PDVWXUEDFLyQ�HV�WDQ�FOiVLFR�TXH��HQ HO�XVR�SRSXODU��HO�WpUPLQR��PDVWXUEDFLyQ���SDUHFH�VHU�VLQyQLPR�GH�DTXpO��3DUD�PDVWXUEDUVH�HV� LPSRUWDQWH� IDQWDVHDU��R�DOFDQ]DU�PHQWDOPHQWH�XQ�HVWDGR�GH�H[FLWDFLyQ��7DPELpQ�SDUD�Pt�HV�LPSRUWDQWH�HVWDU�VROD��<R�XWLOL]R�ODV�\HPDV�GH�ORV�GHGRV� SDUD� REWHQHU� XQD� UHDO� HVWLPXODFLyQ�� SHUR� HV� PHMRU� HPSH]DU� FRQ� XQRV� OHYHV�JROSHFLWRV�R� OLJHURV� IURWHV�VREUH� OD�]RQD�JHQHUDO��$�PHGLGD�TXH�DXPHQWD� OD�H[FLWD�FLyQ�FRPLHQ]R�D�DFDULFLDU�HO�FOtWRULV�SRU�HQFLPD��\�ILQDOPHQWH�OOHJR�DO�FOtPD[�FRQ�XQ�PRYLPLHQWR�FLUFXODU�UiSLGR�\�HVSDVPyGLFR�VREUH�HO�FDSXFKyQ�GHO�FOtWRULV��+DELWXDO�PHQWH��PLV�SLHUQDV�HVWiQ�VHSDUDGDV��\�D�YHFHV�WDPELpQ�HVWLPXOR�PLV�SH]RQHV�FRQ�OD�RWUD�PDQR���6L� WHQJR�SULVD� �VL�PH� DSUHPLD� HO� WLHPSR���XWLOL]R�HO�YLEUDGRU�SXHVWR� VREUH� OD�EDVH�GHO� FOtWRULV�� FRQ� ODV� SLHUQDV� DELHUWDV��3HUR��KDELWXDOPHQWH��XVR�PLV�GHGRV�SDUD�IURWDU�HQ�WRUQR�D�OD�EDVH�GH�PL�FOtWRULV�\��FXDQGR�VH�DSUR[LPD�HO�RUJDVPR��PXHYR�PLV�GHGRV�GH�IRUPD�FLUFXODU�SRU�HQFLPD�GHO�FOtWRULV��7HQJR�ODV�SLHUQDV�VLHPSUH�DELHUWDV�\�DOWHUQR�ODV�PDQRV�SRUTXH�XQD�VH�FDQVD��0L�PDQR�OLEUH�DFDULFLD�PLV�VHQRV�R�GHVFDQVD��VLPSOHPHQWH��<�PXHYR�PXFKR�PL�FXHUSR�DO�VHQWLU�HO�RUJDVPR����8I�� �4Xp� SUHJXQWD�� +DELWXDOPHQWH��PH� WLHQGR� ERFD� DUULED�� FRQ� ODV� SLHUQDV�DELHUWDV��&DVL�VLHPSUH� OOHYR�SXHVWDV� ODV�EUDJDV��SXHV�HO� IURWH GLUHFWR�GHO�FOtWRULV�PH�UHVXOWD�PROHVWR��8WLOL]R�XQD�PDQR��MXQWDQGR�GRV�GHGRV��IURWDQGR�KDFLD�DUULED�\�KDFLD�DEDMR��FRQ�FDULFLDV�FRUWDV�\�UiSLGDV��MXVWR�HQFLPD�GHO�FOtWRULV��$O�DSUR[LPDUVH�DO�FOL�PD��PLV�SLHUQDV�WLHQGHQ�D�VHSDUDUVH�PiV�\�PL�SHOYLV�VH�PXHYH�XQ�SRFR�KDFLD�DUULED��1R�PH�PXHYR�GHPDVLDGR��SHUR�D�YHFHV��GXUDQWH�HO�FOtPD[��UXHGR�GH�XQ�ODGR�D�RWUR���8WLOL]R�ODV�PDQRV�\�OD�LPDJLQDFLyQ��\�KH�SUREDGR�SRVLEOHPHQWH�WRGDV�ODV�SRV�WXUDV�\�PRYLPLHQWRV� LPDJLQDEOHV�� VLHQGR� OD� HVWLPXODFLyQ�EiVLFD� VLHPSUH� OD PLVPD��
 (V� LPSRUWDQWH� DFODUDU� HO� XVR� GHO� YRFDEOR� �FOtWRULV�� HQ� ODV� VLJXLHQWHV� FLWDV�� �&OtWRULV�� HV� XQ� WpUPLQR� FX\R�HPSOHR�VH�SRSXODUL]y�UHFLHQWHPHQWH��JUDFLDV��VREUHWRGR��D�0DVWHU�\�-RQVRQ�\�ODV�HVFULWRUDV�IHPLQLVWDV��(Q�OD�SiJLQD���� VH�HQFRQWUDUi�XQ�GLEXMR�GH�DTXpO� ��(Q� OD�PD\RU�SDUWH�GH�HVWDV�FLWDV�� OD�SDODEUD��FOtWRULV��SDUHFH�UHIHULUVH�FODUDPHQWH�D�OD�]RQD�FOLWyULFD�HQ�JHQHUDO��\�QR�DO�FOtWRULV�SURSLDPHQWH�GLFKR��HO�FXDO��DSUR[LPDGDPHQ�WH��PLGH�WDQ�VROR������PLOLPHWURV�
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8WLOL]R� XQ� GHGR� SDUD� HVWLPXODU� HO� FOtWRULV�� LQVHUWDQGR� D� YHFHV� RWUR� HQ� OD� YDJLQD� DO�PLVPR� WLHPSR�� 7RFR� ~QLFDPHQWH�PL� ]RQD� JHQLWDO� FXDQGR�PH�PDVWXUER�� SRUTXH� QR�PH�VLHQWR�HVWLPXODGD�SRU�HO�WRTXH�GH�PL�FXHUSR�HQ�JHQHUDO��WDO�FRPR�PH�RFXUUH�VL�PL�FRPSDxHUR�PH�WRFD�SRU�WRGDV�SDUWHV���0H�PDVWXUER� FRQ� ORV�GHGRV� VREUH�PL� FOtWRULV��PLHQWUDV� RWURV�SHOOL]FDQ�� WLUDQ�VXDYHPHQWH�GH�PLV�SH]RQHV��GHVOL]iQGRVH�SRU�VX�VXSHUILFLH��(V�QHFHVDULR�PDQWHQHU�OD�KXPHGDG�HQ�HO�FOtWRULV��$�YHFHV��PH�IURWR�KDFLD�DUULED�\�DEDMR��D�YHFHV�HQ�FtUFXOR��0DQWHQJR�ODV�SLHUQDV�DELHUWDV�XQDV�YHFHV��\�RWUDV�MXQWDV��(V�HVSHFLDOPHQWH�H[FLWDQWH�PDQWHQHU�OD�PDQR�TXLHWD�\�REWHQHU�OD�IULFFLyQ�FRQ�HO�PRYLPLHQWR GHO�FXHUSR�FRQWUD�HO�GHGR�ILMR��7DPELpQ�PH�JXVWD�YHU�\�VHQWLU�PLV�VHQRV�HQ�PRYLPLHQWR�+DELWXDOPHQ�WH��PH�VLW~R�DQWH�XQ�HVSHMR�GH�FXHUSR�HQWHUR���0H�PDVWXUER�IURWDQGR�HO�GHGR�FRUD]yQ�DOUHGHGRU�GH�PL�FOtWRULV��PX\�UiSLGD�PHQWH�� KDVWD� OOHJDU� DO� RUJDVPR�XQD� YH]�� \� RWUD�� \� RWUD��5DUDV� YHFHV� LPDJLQR� FRVDV�GXUDQWH�OD�PDVWXUEDFLyQ�VLPSOHPHQWH�TXLHUR�OD�VHQVDFLyQ���3ULPHUDPHQWH� KD\� XQ� IURWH� DVFHQGHQWH� \� GHVFHQGHQWH� GHO� FOtWRULV�� OXHJR� XQD�OLJHUD� SUHVLyQ�� GHVSXpV�� HO� IURWH� HV�PiV� UiSLGR�� FRQ�SUHVLyQ� VREUH� WRGD� OD� ]RQD�GHO�PRQWH�GH�9HQXV��$O�FRPLHQ]R�XVR�ORV�GHGRV�\�OXHJR�WRGD�OD�PDQR��OD�SDOPD�SDUD�OD�SUHVLyQ�FOLWyULFD���0LV�SLHUQDV�VH�DJLWDQ�R�HVWiQ�FUX]DGDV��\�HV�HVHQFLDO�XQD�DOWD�WHQ�VLyQ�PXVFXODU���0H�PDVWXUER� HQ� FDPD�� FRQ� OD�PDQR��0H� WLHQGR�� DFDULFLR�PL� SLHO� SRU� WRGDV�SDUWHV�� \� OXHJR� EXVFR� GLUHFWDPHQWH� HO� FOtWRULV�� KDFLHQGR�PX\� UiSLGRV�PRYLPLHQWRV��XQDV�YHFHV�WRFDQGR�HO�FOtWRULV�GLUHFWDPHQWH��RWUDV�MXVWR�FHUFD���'HER�GH�DOEHUJDU�WRGDYtD�DOJXQRV�SUHMXLFLRV��\D�TXH�VHQWt�XQD�HVSHFLH�GH�WXU�EDFLyQ�DO�UHVSRQGHU��)URWR�PL�FOtWRULV�FRQ�HO�SXOJDU�GH�OD�PDQR�L]TXLHUGD��DXQTXH�QR�VR\�]XUGD��GHVFULELHQGR��XQ�PRYLPLHQWR�FLUFXODU�DVFHQGHQWH�\�GHVFHQGHQWH��FRQ�ODV�SLHUQDV�MXQWDV��HPSH]DQGR�OHQWDPHQWH�\�OXHJR�FRQ�PiV�HQHUJtD��D�YHFHV�GDQGR�PDVD�MH�D�PL�SHFKR�FRQ�OD�RWUD�PDQR��&DVL�VLHPSUH�LPDJLQR�FRVDV�\�XWLOL]R�¦SDODEUDV�VX�FLDV§��<��D�SURSyVLWR��DFDER�GH�FDOHQWDUPH�HVFULELHQGR�HVWR���&RVD� UDUD�� DXQTXH�PH�YDOJR�SUHIHUHQWHPHQWH�SDUD� WRGR�GH� OD�PDQR�GHUHFKD��VLHPSUH�PH�PDVWXUER�FRQ� OD� L]TXLHUGD��0H� WLHQGR� VREUH�HO� ODGR�GHUHFKR�\� OOHYR� OD�PDQR�L]TXLHUGD�KDFLD�DEDMR��YDOLpQGRPH�GH�ORV�GHGRV�DQXODU�\�FRUD]yQ�SDUD�DFDULFLDU�PL� FOtWRULV� HQ�PRYLPLHQWRV�DVFHQGHQWHV�\�GHVFHQGHQWHV��+DELWXDOPHQWH�� HPSOHR�XQ�SRFR�GH�YDVHOLQD�SDUD�OXEULFDUOR��&RQ�OD�PDQR�GHUHFKD��HMHU]R�XQD�SUHVLyQ�VXDYH�VR�EUH�PL� EDMR� YLHQWUH��$� YHFHV�� FUX]R�PL� SLHUQD� L]TXLHUGD� VREUH� OD� GHUHFKD�� FRPSUL�PLpQGRODV� DO� VHQWLU� OD� OOHJDGD�GHO�RUJDVPR��0H�PXHYR�XQ�SRFR��HV�XQD�HVSHFLH�GH�PRYLPLHQWR�VHUSHQWHDQWH��0H�DJUDGDUtD�SUREDU�FRQ�XQ�YLEUDGRU��SHUR�D~Q�QR�KH�WHQL�GR�WDO�RSRUWXQLGDG���(Q�RFDVLRQHV��PH�SRQJR�SUHQGDV�HUyWLFDV�\�PH�FRQWHPSOR�HQ�HO�HVSHMR��+DEL�WXDOPHQWH��HQFLHQGR�XQ�FLJDUULOOR��\�RWUDV�YHFHV�PH�PDTXLOOR��6L�GLVSRQJR�GH�WLHPSR��PH�OXEULFR�ORV�VHQRV�\�HO�VH[R�FRQ�DFHLWH�R�FUHPD��3UHILHUR�YHUPH�HQ�HO�HVSHMR�PiV�TXH�GH�IRUPD�GLUHFWD��1RUPDOPHQWH��HPSLH]R�D�MXJDU�FRQ�PLV�VHQRV��IURWR�PLV�PXV�
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ORV�XQR�FRQWUD�RWUR��\�HQWRQFHV�PH�FRQFHQWUR�HQ�HO�RUJDVPR��XWLOL]DQGR�ORV�GHGRV�GH�OD�PDQR�GHUHFKD�HQ�XQ�PRYLPLHQWR�FLUFXODU�VREUH�HO�FOtWRULV��(PSLH]R�FRQ�ODV�SLHU�QDV�VHSDUDGDV��SHUR�PH�JXVWD�FHUUDUODV�IXHUWHPHQWH�DO�VHQWLU�HO�RUJDVPR��HVWUXMDQGR�ORV�P~VFXORV��$O�OOHJDU�D�HVWH�SXQWR��QR�SXHGR�PRYHUPH�PXFKR���&RPLHQ]R�IURWiQGRPH�HO�FOtWRULV��6ROtD�WRFDUPH�ORV�VHQRV�\�HO�HVWyPDJR��SHUR�HVWR�SDUHFtD�HVWDU�GH�PiV��$KRUD�PH�OLPLWR�D�IURWDUPH�HO�FOtWRULV��\�DGPLUR�JHQHUDO�PHQWH�PLV�SRGHUHV���0H�PDVWXUER�PDQLSXODQGR�PL�FOtWRULV�HQ�XQ�PDVDMH�GH�ODGR�D�ODGR��HPSH]DQ�GR� VXDYHPHQWH� H� LQFUHPHQWDQGR� OD� LQWHQVLGDG� GH� OD� SUHVLyQ��8WLOL]R�PL� GHGR� �XQD�PDQR��� (O�PRYLPLHQWR� HV� OLJHUDPHQWH� FLUFXODU�� FRPELQiQGROR� FRQ� HO� GH� XQ� ODGR� D�RWUR��SULQFLSDOPHQWH��/D�RWUD�PDQR�PDQLSXOD�HQ�HO�SH]yQ�GHO�VHQR�L]TXLHUGR��HO�PD�\RU�\�PiV�VHQVLEOH���/DV�SLHUQDV�HVWiQ�VHSDUDGDV��1R�KD\�PXFKRV�PRYLPLHQWRV�FRU�SRUDOHV�� KDVWD� HO� RUJDVPR�� HQ� TXH� VH� SURGXFH� XQD� HOHYDFLyQ� GH� ODV� QDOJDV� �WRGD� OD�]RQD�SHOYLDQD��\�XQD�HVSHFLH�GH�WRWDO�ULJLGH]�GHO�FXHUSR��VREUH�WRGR�GH�ODV�SLHUQDV�\�SLHV���8WLOL]R�HO�GHGR�tQGLFH�GH�OD�PDQR�GHUHFKD��HMHUFLHQGR�SUHVLRQHV�HQ�HO�VHQWLGR�GH�ODV�DJXMDV�GH�XQ�UHORM�FHUFD�GH�PL�FOtWRULV��6yOR�HPSLH]R�D�PRYHUPH�FXDQGR�HVWR\�D� SXQWR� GH� OOHJDU��(V� DOJR� LQFRQVFLHQWH��PL� FXHUSR� VH� H[FLWD� GH� XQD� IRUPD� WDO� TXH�SDUHFH�TXH�OH�JXVWD�OR�TXH�YD�D�VXFHGHU��\�TXLHUH�D\XGDU�D�TXH�RFXUUD���0H�PDVWXUER� DFRVWDGD� HQ� OD� FDPD�� SRU� OD� QRFKH��3ULPHUDPHQWH��PH�GHVSRMR�GH�PL�FDPLVyQ��SURFXUDQGR�UHODMDUPH��0H�JXVWD�WRFDUPH�ORV�VHQRV�VXDYHPHQWH�\�HV�WLPXODUORV�� OXHJR��PH�YDOJR�GH�XQ�GHGR�SDUD�HVWLPXODU�PL�FOtWRULV�FRQ�PRYLPLHQWRV�OHQWRV�\�FLUFXODUHV�TXH�GHVSXpV�VRQ�PiV�UiSLGRV��0H�JXVWD�WRFDUPH�PX\�OHYHPHQWH��$�PHGLGD�TXH�PL�FXHUSR�VH�WHQVD��MXQWR�ODV�SLHUQDV�\�QR�PH�PXHYR�PXFKR��0H�OLPL�WR�D�FRQFHQWUDUPH�HQ� ODV� VHQVDFLRQHV�TXH�H[SHULPHQWR�HQ� OD�]RQD�HQ�TXH�PH�HVWR\�PDVWXUEDQGR���1R�KDJR�PiV�TXH�DSOLFDU�XQ�IXHUWH�\�UiSLGR�PRYLPLHQWR�GH�ODGR�D�ODGR�HQ�OD�]RQD�FOLWyULFD��PLHQWUDV� LPDJLQR�DOJXQDV�FRVDV��\�DVt�HV�FRPR�HYHQWXDOPHQWH� OOHJR��(V�PHMRU�VL�WHQJR�ODV�SLHUQDV�VHSDUDGDV��SHUR�QR�HV�DEVROXWDPHQWH�QHFHVDULR��1R�PH�PXHYR�PXFKR���0H�PDVWXUER�HQ�OD�FDPD��FRQ�OD�SXHUWD�FHUUDGD��WHQJR�FXDWUR�FRPSDxHUDV�GH�KDELWDFLyQ���3ULPHUDPHQWH��FRORFR�XQD�DOPRKDGD�HQ�HO�OHFKR��VHQWiQGRPH�LJXDO�TXH�VL�IXHUD�D�OHHU��8QWR�PL�FOtWRULV�FRQ�XQ�SRFR�GH�YDVHOLQD�\�FRMR�DOJXQD�UHYLVWD�SRUQR�JUiILFD���XQ�FXHVWLRQDULR��TXL]iV����OXHJR��H[WLHQGR�ODV�SLHUQDV�XQ�SRFR�\�HPSLH]R�D�IURWDU�VXDYHPHQWH�HO�FOtWRULV�DGHODQWH�\�DWUiV�FRQ�PL�GHGR�tQGLFH��+DELpQGRPH�H[FL�WDGR��LQWHUUXPSR�OD�OHFWXUD��DSDJR�OD�OX]�\�PH�TXLWR�ODV�JDIDV��6HJXLGDPHQWH��UHSLWR�HO�PRYLPLHQWR�GH�DQWHV�VREUH�PL�FOtWRULV�FRQ�PiV�UDSLGH]�\�GHMR�FRUUHU�OD�IDQWDVtD��\�HQWRQFHV�OOHJR�DO�RUJDVPR��6LJR�IURWiQGRPH�HO�FOtWRULV�KDVWD�TXH�WRGR�KD�WHUPLQDGR��+DELWXDOPHQWH��PLV� SLHUQDV� HVWiQ� GREODGDV�� \� FRMR� FRQ� OD�PDQR� L]TXLHUGD� HO� ERUGH�GHO�FROFKyQ�FXDQGR�ORV�PRYLPLHQWRV�SHOYLDQRV�JDQDQ�LQWHQVLGDG��HQ�RWUDV�RFDVLRQHV��FLHUUR�ODV�SLHUQDV�VREUH�PL�PDQR��GiQGRPH�PHGLD�YXHOWD�\�IURWiQGRPH�HO�FOtWRULV��
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�6t��PH�JXVWD�OD�PDVWXUEDFLyQ��\��D�YHFHV�� OD�SODQHR�\�OD�HVSHUR�FRQ�DQVLHGDG��3HUR�OD�SUDFWLFR�DKRUD�SRU�UD]RQHV�ItVLFDV��\�WDPELpQ�REUp�DVt�GXUDQWH�ORV�SHULRGRV�GH�DXVHQFLD�GH�PL�DPDQWH��<D�PH�HVWR\�KDFLHQGR�YLHMD��WHQJR�VHVHQWD�DxRV���\�PH�PDV�WXUER�FRPR�OD�FRVD�PiV�QDWXUDO�FXDQGR�VLHQWR�QHFHVLGDG��+H�SUREDGR�PXFKDV�IRUPDV�GH�PDVWXUEDFLyQ�� HVSHFLDOPHQWH�HQ�HVWRV�~OWLPRV�DxRV��SHUR�KH�DGRSWDGR� OD� WpFQLFD�GHO� YLEUDGRU� VREUH� HO� FOtWRULV�� TXH� DSDJR� DO� OOHJDU� HO�PRPHQWR� GHO� FOtPD[��'H� RWUD�PDQHUD��PH�YDOJR�GHO�GHGR�FRUD]yQ��6LHQGR�PX\�MRYHQ��HUD�DJUDGDEOH�XWLOL]DU�JRPDV�GH�ERUUDU��SRUTXH�SDUHFtDQ�HQFDMDU�HQ�HO�FOtWRULV��5HFXHUGR�FXDQGR�XWLOL]DED�HO�PR�YLPLHQWR�GH�OHYDQWDU�HO�FOtWRULV���0L�PHMRU�TXLFNLH ¦HVSHFLDO�GH�XQ�PLQXWR§�VH�GHVDUUROOD�GH�SLH��FRQ�PL�YLEUD�GRU��GH�SXQWLOODV��WRWDOPHQWH�HQ�WHQVLyQ��GHMiQGRPH�FDHU�ODV�EUDJDV�KDVWD�PHGLR�PXV�OR�� \� DO]DQGR� OD� SUHQGD� VXSHULRU� SDUD� GHVFXEULU� PLV� VHQRV�� $SR\R� HO� H[WUHPR� GHO�YLEUDGRU�HQ�HO�FOtWRULV��PDQWHQLHQGR�HO�FXHUSR�GHO�PLVPR�KDFLD�IXHUD��GH�VXHUWH�TXH��DQWH�HO�HVSHMR��SDUH]FD�XQ�SHQH��0H�DOWHUD�WDQWR�YHU�PL�LPDJHQ�KDFLHQGR�HVWR���TXH�PH�FRUUR�HQ�XQ�PLQXWR���+DELWXDOPHQWH�� PH� WLHQGR� FRQ� ODV� SLHUQDV� VHSDUDGDV�� OHYDQWDQGR�� TXL]i�� ODV�URGLOODV��0H�WRFR�PX\�VXDYHPHQWH��VREUH�WRGR�OD�SDUWH�LQWHULRU�GH�PLV�PXVORV��OXHJR��RSHUR�HQ�PL�FOtWRULV�GLUHFWDPHQWH��FRQ�HO�GHGR�FRUD]yQ�GH�OD�PDQR�GHUHFKD��(PSLH]R�OHQWDPHQWH� DOUHGHGRU� GHO� FOtWRULV�� OXEULFiQGROR� FRQ� VDOLYD� R� MDEyQ�� VL� HV� QHFHVDULR��MDEyQ�VL�PH�HQFXHQWUR�HQ�OD�EDxHUD����6ROtD�XVDU�QL�UDVXUDGRUD�HOpFWULFD��HV�GHFLU��DSR\DED�HO�ODGR�GH�pVWD�FRQWUD�PL�FOtWRULV��'DGR�TXH�KH�GHMDGR�GH�DIHLWDUPH��\D�QR� OD�XVR�� �7RGDYtD�QR�PH�VLHQWR� WDQ�OLEUH� FRPR� SDUD� KDFHU� VDEHU� DO�PXQGR�� \�PHQRV� D�PLV� FRPSDxHUDV� GH� KDELWDFLyQ��FXiQGR�PH�HVWR\�PDVWXUEDQGR���3RU�OR�JHQHUDO��FRPLHQ]R�FRQ�OD�HVWLPXODFLyQ�FOLWy�ULFD��KDELWXDOPHQWH�FRQ�HO�GHGR�FRUD]yQ�GH�OD�PDQR�GHUHFKD��0L�PDQR�L]TXLHUGD�HV�WLPXOD�PLV�VHQRV�D�YHFHV��SHUR�QRUPDOPHQWH�VyOR�GD�PDVDMH�D�Pt�FXHUSR��3LHQVR�HQ�DOJXLHQ� FRQ� TXLHQ�PH� JXVWDUtD� UHODFLRQDUPH� VH[XDOPHQWH�� \� VXHOR� VHJXLU� DVt� KDVWD�OOHJDU�DO RUJDVPR��1R�PH�PXHYR��QL�HPLWR�GHPDVLDGR�VRQLGR��0DQWHQJR�ODV�SLHUQDV�PX\� VHSDUDGDV�� H[FHSWR� HQ� HO�PRPHQWR�GHO� RUJDVPR��(QWRQFHV�� DSULHWR� FRQ� IXHU]D�XQD�FRQWUD�RWUD��*HQHUDOPHQWH��XWLOL]R�XQ�PRYLPLHQWR�FLUFXODU��SHUR�� D�PHGLGD�TXH�FUHFH�OD�H[FLWDFLyQ��HO PRYLPLHQWR�GH�DUULED�DEDMR�PH�HVWLPXOD�PHMRU���$EUR�ODV�SLHUQDV��PDQWHQLHQGR�ODV�URGLOODV�OHYDQWDGDV��R�ELHQ�PH�SODQWR�GH�SLH�HQ� OD�GXFKD���0H� IURWR�HO� FOtWRULV� FRQ�HO�GHGR�FRUD]yQ�GH� OD�PDQR�GHUHFKD��SUHVLR�QiQGROR��PRYLpQGROR�HQ�VHQWLGR�FLUFXODU��$�YHFHV��RSULPR�PL�SH]yQ�GHUHFKR�FRQ�OD�PDQR�L]TXLHUGD���0H�SURGXFH�XQD�VHQVDFLyQ�H[WUDxD�HVFULELU�HVWR��9R\�SRQLpQGRPH�PiV�\�PiV�WHQVD��FRQ�FRPSUHVLRQHV�YROXQWDULDV�H�LQYROXQWDULDV�GH�ORV�P~VFXORV�YD�JLQDOHV��KDVWD�TXH�OD�WHQVLyQ�GH�OD�YDJLQD�HVWDOOD�HQ�HVSDVPRV�\�UHODMDFLyQ��\�HQ�FRQ�WUDFFLRQHV�GH�WRGR�PL�FXHUSR���0H� OLPLWR� D� IURWDUPH� FRQ� ORV� GHGRV�� KDFLD� DUULED�\�KDFLD� DEDMR�� YDOLpQGRPH�QRUPDOPHQWH�GH� OD�PDQR� L]TXLHUGD� �VR\�]XUGD���9R\�SRU�PL�FOtWRULV�\�QR�PH�SUHR�
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FXSR�GH�PLV�SLHUQDV��0H�PXHYR�XQ�SRFR��SHUR�QR� OR�VXILFLHQWH�SDUD�PROHVWDU�D�PL�HVSRVR��HQ�OD�FDPD��D�PL�ODGR��6H�TXHMD�VL�OR�KDJR���0H�PDVWXUER� KDELWXDOPHQWH� GHVSXpV� GH� KDEHU� YLVWR� XQD� SHOtFXOD� FODVLILFDGD�FRQ�XQD�;��R�WUDV�KDEHU�OHtGR�DOJR�HUyWLFR��3XHGR�UHFRUGDU�PHQWDOPHQWH�OD�HVFHQD�\�PH�GHGLFR�D�GDU�PDVDMHV�D�PL�FXHUSR�FRQ�XQ�REMHWR�GH�SLHO��\�D�YHFHV�FRQ�ODV�PDQRV��/XHJR��PH�KXPHGH]FR�ODV�\HPDV�GH�ORV�GHGRV�FRQ�OD�OHQJXD�\�PH�WRFR�OLJHUDPHQWH�ORV�VHQRV��FRPR�VL�XQD�OHQJXD�PH�ORV�HVWXYLHUD�ODPLHQGR��,JXDO�FRQ�HO�FOtWRULV��0DQ�WHQJR�ODV�SLHUQDV�MXQWDV�\�FUX]DGDV�SRU�ORV�WRELOORV���0H�DFDULFLR�VHQRV�\�HVWyPDJR�OLJHUDPHQWH��([WLHQGR�ODV�SLHUQDV��PX\�LPSRU�WDQWH�� \� IURWR�PL� FOtWRULV� GHVFULELHQGR�PRYLPLHQWRV� FLUFXODUHV� FRQ�PDQR� R� ORV� GRV�SULPHURV� GHGRV�� $O� H[FLWDUPH�� PL� FXHUSR� WLHPEOD� \� PLV� FDGHUDV� VH� PXHYHQ� KDFLD�GHODQWH��1HFHVLWR�GH�TXLQFH�D�YHLQWH�PLQXWRV�SDUD�OOHJDU�DO�RUJDVPR���'HSHQGH���� 6L� TXLHUR� TXH� PH� UHVXOWH� PX\� DJUDGDEOH�� HPSLH]R� FRQ� DOJXQDV�SUHQGDV�SXHVWDV��(V�PX\�H[FLWDQWH�SDUD�Pt�WRFDUPH�ORV�JHQLWDOHV�\�ORV�VHQRV�VXDYH�PHQWH�SRU�HQFLPD�GH�OD�URSD��&XDQGR�PL�FXHUSR�HPSLH]D�D�UHVSRQGHU��SDVR�SRU�GH�EDMR�GH�HOOD�OD�PDQR��\�PH�WRFR�ORV�SHFKRV�VXDYHPHQWH��DFDULFLDQGR�FRQ�GHOLFDGH]D�OD� UHJLyQ� S~ELFD� \� DFHUFiQGRPH� OHQWDPHQWH� DO� FOtWRULV��/R� IURWR� HQ� IRUPD� FLUFXODU��QRUPDOPHQWH��\�FXDQGR�OD�H[FLWDFLyQ�DXPHQWD��DVt�FRPR�HO�ULWPR��DSUR[LPiQGRPH�DO�FOtPD[��HO�IURWH�HV�FDVL�XQD�YLEUDFLyQ��XQD�UiSLGD�DJLWDFLyQ��KDVWD�TXH��FRPR�XQD�H[�SORVLyQ��VLHQWR�HO�RUJDVPR��H�LQPHGLDWDPHQWH�HO�FOtPD[�FHGH���&RPLHQ]R�HVWLPXODQGR�PLV�SH]RQHV�FRQ�ORV�GHGRV�R��D�YHFHV��FRQ�XQ�REMHWR��FRQ�DOJR�TXH�SHUPLWD�OD�HVWLPXODFLyQ��8WLOL]R�XQ�FHQLFHUR��XQ�OiSL]��XQD�FDMD�GH�FHUL�OODV�XQ�SHLQH�� OR�TXH� WHQJD�D�PDQR��7HQtD�XQD�SOXPD�GH�DYH�TXH�HPSOHDED�FRQ�HVH�ILQ�� SHUR�PH� GHVHPEDUDFp� GH� HOOD� D� FDXVD� GH� FLHUWRV� VHQWLPLHQWRV� GH� FXOSDELOLGDG��/XHJR��HPSLH]R�D�LPDJLQDU�FRVDV��\�KDJR�WDQ�VyOR�HVR��VLQ�QLQJ~Q�WLSR�GH�HVWLPXOD�FLyQ�FRUSRUDO��&XDQGR�HVWR\�OLVWD�SDUD�H[SHULPHQWDU�HO�RUJDVPR��PH�WRFR�HO�FOtWRULV��SUHVLRQiQGROR� ILUPHPHQWH� FRQ� HO� GHGR� �R� FRQ� XQ� REMHWR���PRYLpQGROR� OLJHUDPHQWH�KDFLD�DUULED�\�DEDMR��PLHQWUDV�VLJR�WRFiQGROR��7HQJR�TXH�PDQWHQHU�ODV�SLHUQDV�PX\�DSUHWDGDV��1R�PH�HV�SRVLEOH�OOHJDU�DO�RUJDVPR�VL�QR�HV�DVt�� WDQWR�FXDQGR�HVWR\�VROD�FRPR�FXDQGR�HVWR\�FRQ�PL�FRPSDxHUR��1R��QR�PH�PXHYR�PXFKR��&UHR�TXH�PH�HV�SRVLEOH� VHQWLU� XQ� RUJDVPR� YDOLpQGRPH� ~QLFDPHQWH� GH� OD� LPDJLQDFLyQ�� VLQ� OOHJDU� D�WRFDUPH�VLTXLHUD�HO�FOtWRULV��(VWR�PH�KD�SDVDGR�XQD�R�GRV�YHFHV��PH�SDUHFH��SHUR�HV�PiV� DJUDGDEOH� WRFDQGR�� 3RGUtD� H[SHULPHQWDU� ORV� RUJDVPRV�PX\� UiSLGDPHQWH� VL�PH�WRFDUD�HO�FOtWRULV�PiV�SURQWR��SHUR�PH�JXVWD�SURORQJDUOR�WRGR�OR�TXH�VHD�SRVLEOH���0H�YDOJR�GH�XQ�YLEUDGRU�GH�SLODV��+DELWXDOPHQWH��PH�OR�DSOLFR�DO�ODGR�GHUH�FKR�GHO�FOtWRULV��GHVFULELHQGR�XQ� OLJHUR�PRYLPLHQWR�FLUFXODU��(PSLH]R�FRQ�ODV�SLHU�QDV� DELHUWDV�� SHUR� VH�PH� MXQWDQ� OXHJR� LQYROXQWDULDPHQWH� SURGXFLpQGRPH� XQ�PRYL�PLHQWR�GH�LPSXOVR�KDFLD�GHODQWH��WDPELpQ�LQYROXQWDULR��3LHQVR�UHDOPHQWH�TXH�OR�TXH�HQ�HVRV�PRPHQWRV�PH�SDVD�SRU�OD�FDEH]D��LPDJLQiQGRPH�HVWDU�FRQ�DOJXLHQ��HV�PiV�LPSRUWDQWH�TXH�ORV�DVSHFWRV�PHFiQLFRV��
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�+H�H[SHULPHQWDGR�RUJDVPRV�PiV�LQWHQVRV�FRQ�XQ�YLEUDGRU�GH�PDQR�SHUR�ORV�PiV� SOHQRV� ORV� KH� FRQVHJXLGR� FRQ� ORV� GHGRV�� 3UHILHUR� XQ�PRYLPLHQWR� FLUFXODU�� (V�PHMRU�WRFDUVH�OD�EDVH�GHO�FOtWRULV��\D�TXH�OD�SXQWD�UHVXOWD�GHPDVLDGR�VHQVLEOH��3UHILH�UR�PDQWHQHU� ODV� SLHUQDV� MXQWDV��1RUPDOPHQWH��PH� UHWXHU]R�PiV� TXH�PRYHUPH� YLR�OHQWDPHQWH��0H�PDVWXUER�FRQ�ODV�GRV�PDQRV��PiV�ELHQ��GHVOL]DQGR�ORV�GHGRV�SRU�HQFLPD�R�SRU� ORV� DOUHGHGRUHV� GHO� FOtWRULV�� DUULED� \� DEDMR�� (Q� RFDVLRQHV�� XWLOL]R� XQD� WRDOOD�KXPHGHFLGD�FRQ�DJXD�FDOLHQWH��3VLFROyJLFDPHQWH�HV�PHMRU�VL�WHQJR�ODV�SLHUQDV�DELHU�WDV��0H�PXHYR�� SHUR� QR� IUHQpWLFDPHQWH�� /DV� YHFHV� TXH� UHVXOWD�PHMRU� VRQ� ODUJDV� \�WUDQTXLODV���0H�WLHQGR��HVWLUDGD��ERFD�DUULED��&RQ�HO�GHGR�tQGLFH�FHUFD�GHO�SXOJDU��VLHPSUH�GH�PL�PDQR�GHUHFKD���IURWR�HQ�VHQWLGR�DVFHQGHQWH�\�GHVFHQGHQWH�ORV�DOUHGHGRUHV�GHO�FOtWRULV��SHQVDQGR�HQ�FRVDV�DJUDGDEOHV��R� OH\pQGRODV��+DVWD�TXH�VLHQWR�GH�SURQWR�HO�RUJDVPR��'H�VHU�D\XGDGD��\R�SUHILHUR�RSHUDU�HQ�OD�EDVH��PLHQWUDV�PL�DFRPSDxDQWH�VH�GHGLFD�D�OD�SDUWH�VXSHULRU���(PSOHR�HO�GHGR�FRUD]yQ��GHVFULELHQGR�QRUPDOPHQWH�XQ�PRYLPLHQWR�FLUFXODU��TXH�DOJXQD�YH]�HV�DVFHQGHQWH�\�GHVFHQGHQWH�R�GH�ODGR�D�ODGR��$�YHFHV��KDJR�XQ�PR�YLPLHQWR�PX\�UiSLGR��GH�ODGR�D�ODGR���FDVL�FRQ�XQ�HIHFWR�GH�YLEUDGRU��HPSH]DQGR�HQ�GRQGH�FRPLHQ]DQ� ORV� ODELRV �LQPHGLDWDPHQWH�GHEDMR�GH�GRQGH� WHUPLQD�HO�YHOOR�S~�ELFR���PDVWXUEDQGR� OHQWDPHQWH� ORV�DOUHGHGRUHV�GH�HVD�]RQD�SDUD�SURYRFDU�XQD�VXWLO�H[FLWDFLyQ�\��HYHQWXDOPHQWH��DFHUFiQGRPH�PiV�\�PiV�DO�FOtWRULV��LQWHQVLILFiQGRVH�OD�H[FLWDFLyQ�FRQ�OD�SUR[LPLGDG��,QWHQWR�DODUJDU�HVWH�PpWRGR��SHUR�D�YHFHV�HV�GLItFLO�QR�FRUUHUVH�HQ�XQ VDQWLDPpQ��)LQDOPHQWH��FDVL� VLHPSUH� OOHJR�DO�FOtPD[�GXUDQWH�HO�FRQ�WDFWR�GLUHFWR�FRQ� ORV�DOUHGHGRUHV�GH� OD�]RQD�FOLWyULFD��6XSRQJR�TXH�IXQFLRQDUtD�FRQ�ODV�SLHUQDV�MXQWDV��SHUR�HV�PiV�IiFLO�SDUD�Pt�PDQWHQLpQGRODV�VHSDUDGDV��1R�PH�PXH�YR�PXFKR��D�YHFHV��PL�SHOYLV�VXEH�\�EDMD���SHUR��HQ�JHQHUDO��PL�]RQD�DEGRPLQDO�DV�FLHQGH�\�GHVFLHQGH�HVSDVPyGLFDPHQWH�XQD�YH]�R�YDULDV�PLHQWUDV�OOHJR�DO�FOtPD[���'HVSXpV�GH�WHQGHUPH��HPSLH]R�D�SHQVDU�HQ�PL�HVFHQD�IDYRULWD��XQD�UHXQLyQ�HQ�OD�TXH�WRGRV�ORV�SDUWLFLSDQWHV�HVWiQ�GHVQXGRV��GHVDUUROODQGR�DFWLYLGDGHV�VH[XDOHV�HQ�JUXSR�� GHOLFLRVDPHQWH� VH[XDOHV�� DGRSWDQGR� WRGDV� ODV� SRVWXUDV�� DFDULFLiQGRVH� \� EH�ViQGRVH�PXWXDPHQWH�SUDFWLFDQGR�HO�FXQQLOLQJXV \�HO�FRLWR��$O�FDER�GH�FLQFR�PLQX�WRV��\D�HVWR\�SUHSDUDGD��PX\�OXEULFDGD��/HYDQWR�XQD�URGLOOD�OLJHUDPHQWH�\�HFKR�XQD�SLHUQD�D�XQ� ODGR�� LQVHUWDQGR�PL�GHGR�FRUD]yQ�HQ�R�SRU� ORV�DOUHGHGRUHV�GHO�FOtWRULV��FRQ�XQ�VXDYH�PDVDMH��HQ�PRYLPLHQWR�FLUFXODU��/XHJR��PH�LPDJLQR�TXH�VR\�LQYLWDGD�D�OD� UHXQLyQ�\�TXH� WRGDV�DTXHOODV� FRVDV�GHOLFLRVDV�PH�HVWiQ�RFXUULHQGR�D�Pt�� ,QWHQWR�SURORQJDU�HVD�VLWXDFLyQ�GXUDQWH�HO�PD\RU�WLHPSR�SRVLEOH��SHUR��DO�FDER�GH�XQR�R�GRV�PLQXWRV��H[SHULPHQWR�HO�RUJDVPR��(V�PX\�VLPSOH��WRGR�HQ�OD�FDEH]D��7UDV�HO�SULPHU�RUJDVPR�\D�QR�PH�HQWUHJR�D�PLV�IDQWDVtDV��VLQR�TXH�PH�FRQFHQWUR�SRU�FRPSOHWR�HQ�OD�GHOLFLRVD� VHQVDFLyQ�TXH�QRWR�HQ� OD�YDJLQD�\�VX�HQWRUQR��FRQWLQXDQGR�FRQ�HO�PLVPR�PRYLPLHQWR�GH�PL�GHGR��SHUR�OLJHUDPHQWH�PiV�UiSLGR��8Q�PLQXWR�PiV�WDUGH��DSUR[L�PDGDPHQWH�� WHQJR� RWUR� RUJDVPR�� 0H� PDQWHQJR� PX\� TXLHWD�� SHUR� VXHOR� JHPLU� XQ�
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XQ� SRFR� GXUDQWH� FDGD� RUJDVPR�� 7UDV� KDEHU� H[SHULPHQWDGR� YDULRV� GH� HVWD�PDQHUD��HPSLH]R�D�SHQVDU�HQ�OR�TXH�KD\�SDUD�FHQDU�\�OD�ILHVWD�KD�WHUPLQDGR��$�PHQXGR��FXDQGR�OOHYR�DOJ~Q�WLHPSR�VROD��PH�JXVWD�PDVWXUEDUPH��1RUPDO�PHQWH��XWLOL]R�ORV�GHGRV��IURWDQGR�DO�KDFHU�XQ�PRYLPLHQWR�FLUFXODU��(Q�RFDVLRQHV��SD�UD�YDULDU��XWLOL]R�REMHWRV�SDUD�IURWDUPH�HO�FOtWRULV��SRU�HMHPSOR�HO�PDQJR�UHGRQGHDGR�GH�PL�FHSLOOR�SDUD�HO�SHOR��R�FXDOTXLHU�FRVD�TXH�WHQJD D�PDQR��SHUR�QRUPDOPHQWH�QR�KDJR�HVR��0H�JXVWD� WHQHU� ODV�SLHUQDV�PX\�VHSDUDGDV��<�QXQFD�KH�XVDGR�QLQJ~Q�YL�EUDGRU�DXQTXH�PH�JXVWDUtD�SUREDUOR���2SULPR�XQ�PXVOR�FRQWUD�RWUR�H� LQWURGX]FR�FRQ� IXHU]D�PLV�GHGRV�HQ� VX�FRQ�IOXHQFLD��D�SDUWLU�GHO�YHOOR�S~ELFR��SHQHWUDQGR�SRU�HQWUH�ORV�ODELRV�H[WHUQRV���8WLOL]R�GHO�GHGR�tQGLFH�\�GHO�FRUD]yQ�GH�OD�PDQR�GHUHFKD��IURWDQGR�VXDYHPHQ�WH�HO�YHOOR�SRU�HQFLPD�GH� ORV� ODELRV�� OXHJR�pVWRV�\� ILQDOPHQWH�PL�FOtWRULV��(O�PRYL�PLHQWR�HV�FLUFXODU��FRPR�GH�DPDVDU��0L�PDQR�L]TXLHUGD�GHVFDQVD�HQ�OD�UHJLyQ�S~EL�FD��7HQJR� ODV� SLHUQDV� MXQWDV�� \� ODV� QDOJDV� WHQVDV��0H�PXHYR�PX\�SRFR��$SUHQGt� D�SURFHGHU� DVt� FXDQGR�PH� KDOODED� HQ� HO� FROHJLR�� 'H� HVWD�PDQHUD��PL� FRPSDxHUD� GH�KDELWDFLyQ�QR�DGYHUWtD�OR�TXH�HVWDED�KDFLHQGR���1RUPDOPHQWH��OR�KDJR�UHFOLQDGD�R�WHQGLGD��0H�JXVWD�HVWDU�OH\HQGR��R�KDEODQ�GR�SRU�WHOpIRQR�FRQ�XQ�DPDQWH���(PSOHR�OD�PDQR�GHUHFKD�\�PH�IURWR�HO�FOtWRULV�D�OR�ODUJR�GH� OD�KHQGLGXUD��R�ELHQ�GDQGR�YXHOWDV�\�YXHOWDV� VREUH� VX�SXQWD��7DPELpQ�PH�JXVWD�DFDULFLDUPH�ORV�VHQRV�\�OHYDQWDU \�HQFRJHU�ODV�SLHUQDV��$�YHFHV��UDVFR�ORV�SOLH�JXHV�GH�FDUQH��ODELRV�PHQRUHV��\�KXHOR�\�ODPR�OD�KXPHGDG�GH�PLV�GHGRV��&XDQGR�HO�SODFHU�VH�KDFH�PX\�LQWHQVR��PLV�FDGHUDV�DYDQ]DQ�\�UHWURFHGHQ��OOHJDQGR�OXHJR�DO�RU�JDVPR��&RPR�PiV�PH�JXVWD�PDVWXUEDUPH�HV�FXDQGR�OOHYR�XQDV�EUDJDV�PX\�DMXVWD�GDV��(Q�RFDVLRQHV��VLHQWR�GHVHRV�GH�ODPHU�PL�FXHUSR�\�PH�ODPR�PLV�SURSLRV�VHQRV���3UHILHUR� OOHYDU�SXHVWRV�XQRV�SDQWDORQHV�GH�YDTXHUR�PX\�DMXVWDGRV��GH�VXHUWH�TXH�OD�FRVWXUD�FHQWUDO�PH�RSULPD�OD�SXQWD�GHO�FOtWRULV��(Q�RWUDV�RFDVLRQHV��XWLOL]R�PLV�GHGRV� SDUD� SUHVLRQDU� \� VROWDU� GHOLFDGDPHQWH� OD� SXQWD� GH� DTXpO�� 7HQJR� ODV� SLHUQDV��QRUPDOPHQWH� MXQWDV�� \�PH�PXHYR�PX\�SRFR��3XHGR�KDFHUOR� HQ�S~EOLFR� VLQ� VHU�RE�VHUYDGD��FUHR��FRQ�HO�PpWRGR�GH�ORV�WpMDQRV�FHxLGRV���0L�PDQR�GHUHFKD�WLUD�GHO�YHOOR�S~ELFR�SRU�DUULED�GHO�FOtWRULV��KDFLD�PL�RPEOL�JR��PL�PDQR�L]TXLHUGD�FRORFD�HO�YLEUDGRU�HQFLPD�GH�OD�KHQGLGXUD�FOLWyULFD��+D\�XQ�HQFRJLPLHQWR�GH�ORV�P~VFXORV�GH�ODV�]RQDV�SHOYLDQD�\�UHFWDO��(OHYR�ODV�FDGHUDV��FR�ORFR�OD�PDQR�L]TXLHUGD��FXDQGR�QR XWLOL]R�HO�YLEUDGRU��FRQ�ORV�GHGRV�tQGLFH�\�FRUD�]yQ�HQWUH�HO�FOtWRULV�\�ORV�ODELRV�PD\RUHV�YDJLQDOHV��IURWDQGR�GH�L]TXLHUGD�D�GHUHFKD��HQ�SDVHV�GH�XQ�SDU�GH�FHQWtPHWURV�\�PHGLR��DSUR[LPDGDPHQWH��D�XQ�ULWPR�PX\�UiSL�GR��XQRV�VHLV�WRTXHV�SRU�VHJXQGR���WLUR�GH�ORV�P~VFXORV�YDJLQDOHV�\�GHVSXpV�ORV�SUH�VLRQR��PH�GLJR�DOJR�H[FLWDQWH��TXH�LQGLTXH�YLJRURVDPHQWH�TXH�TXLHUR�XQ�RUJDVPR�\�FRQWHQJR�pVWH��KDFLHQGR�TXH�PH�SHQHWUH���0H�JXVWD�SDVDUPH�ORV�GHGRV�SRU�HO�YHOOR�SDUD�GHVKDFHU�ORV�UL]RV��/XHJR��SUR�VLJR�FRQ�HO�GHGR�tQGLFH��KDFLHQGR�PRYLPLHQWRV�GH�UHWURFHVR�\�DYDQFH�VREUH�PL�FOtWR�ULV��&XDQGR�XQD�PDQR�VH�PH�FDQVD��XWLOL]R�OD�RWUD��
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�/D�PDVWXUEDFLyQ�QXQFD�PH�GLR�UHVXOWDGR��KDVWD�TXH�PH�KLFH�FRQ�XQ�YLEUDGRU��XQR�JUDQGH��FRQ�YDULRV�DFFHVRULRV�\�FDORU��&RQ�ODV�GRV�PDQRV��OR�VXMHWR�ILMDPHQWH��R�ELHQ�GHVFULER�XQ� OLJHUR�PRYLPLHQWR�FLUFXODU��0LV�SLHUQDV�HVWiQ�DELHUWDV�\� OR�DSOLFR�VREUH�Pt�FOtWRULV��8QDV�VDFXGLGDV�R�PRYLPLHQWRV�HVSDVPyGLFRV�LQYROXQWDULRV�LQGLFDQTXH�YR\�D�WHQHU�HO�RUJDVPR���0H�PDVWXUER� FRQ�XQ�YLEUDGRU�� MXQWDQGR� ODV�SLHUQDV��\� VXMHWDQGR� ODV� ViEDQDV�FRQ� OD� PDQR� L]TXLHUGD�� /XHJR�� SUXHER� DOUHGHGRU� GH� PL� FOtWRULV�� YLHQGR� GyQGH�PH�DJUDGD�PiV��PRYLHQGR�HO�YLEUDGRU�R�PLV�FDGHUDV��KDFLD�GHODQWH�\�KDFLD�DWUiV��VXDYH�PHQWH��(Q�HO�PRPHQWR�GHO�RUJDVPR��OR�PDQWHQJR�FRPSOHWDPHQWH�LQPyYLO����4XHUUiQ�XVWHGHV�FUHHU�TXH�QR�HVWR\�UHDOPHQWH�VHJXUD�GH�FyPR�OR�KDJR"�%XH�QR�� WXYH� TXH� KDFHUOR� SDUD� ILMDUPH� FyPR� OR� KDFtD�� SDUD� SRGHU� HVFULELU� HVWR��&RORFR�WUHV� R� FXDWUR�GHGRV� HQWUH�PLV� ODELRV�PD\RUHV�� FRQ� ODV� \HPDV� VREUH� OD� ]RQD� VLWXDGD�SRU�DUULED�GH�PL�FOtWRULV��\�HPSLH]R�FRQ�XQ�OHQWR�IURWH�HQ�PRYLPLHQWR�FLUFXODU��PLHQ�WUDV�GHMR�FRUUHU�OD�LPDJLQDFLyQ��)URWR�PiV�\�PiV�UiSLGDPHQWH��KDVWD�TXH�VREUHYLHQH��H[SORVLYR�� HO� RUJDVPR�� $� YHFHV�� PH� HVIXHU]R� SRU� UHFKD]DU� pVWH� GXUDQWH� HO� PD\RU�WLHPSR�SRVLEOH��SHUR�WDO�SURFHGHU�SXHGH�TXH�VHD�HUUyQHR��SXHV�HQ�RFDVLRQHV�QR�OOHJR�D�H[SHULPHQWDUOR�R�ELHQ�QR�UHVXOWD�WDQ�LQWHQVR��0H�PDVWXUER� WHQGLGD� ERFD� DUULED�� FRQ� ODV� SLHUQDV� DELHUWDV� \� ODV� URGLOODV� GR�EODGDV��(O� GHGR� tQGLFH�GH�PL�PDQR�GHUHFKD�DFDULFLD�HO� FOtWRULV�\�� HQ�RFDVLRQHV�� ORV�ODELRV��/D�PDQR�L]TXLHUGD�DFDULFLD�HO�DQR��VLQ�SHQHWUDUOR��VyOR�SDOSDQGR�ORV�DOUHGHGR�UHV�GH�OD�DEHUWXUD��HOHYDQGR�OLJHUDPHQWH�OD�FDGHUD�L]TXLHUGD��ÁOWLPDPHQWH�PH�WLHQGR�VREUH�HO�HVWyPDJR��\�GR\�PDVDMH�D�PL�FOtWRULV�FRQ�OD�PDQR�GHUHFKD��FRQ�ODV�SLHUQDV�GREODGDV�KDFLD�DUULED���0H�WLHQGR�HQ�OD�FDPD��ERFD�DUULED�R�GH�ODGR��FRQ�ODV�SLHUQDV�VHSDUDGDV��\�DSOL�FR�HO�YLEUDGRU�D�OD�SDUWH�VXSHULRU�\�OXHJR�D�OD�SDUWH�L]TXLHUGD�GH�PL�FOtWRULV��&XDQGR�QRWR�TXH�YR\�H[FLWiQGRPH� LQWHUUXPSR�HO�SURFHVR�\�GHVSXpV�FRPLHQ]R�GH�QXHYR��$�YHFHV�� FRORFR� HO� YLEUDGRU� HQ� OD� FDPD� \� H[WLHQGR� ODV� SLHUQDV� VREUH� pO�� FRPR� VL�PH�VHQWDUD�HQFLPD�GH�pO���6L�HVWR\�YHVWLGD�PH�GHVSRMR�QRUPDOPHQWH�GH�PLV�URSDV��R�ELHQ�DEUR�\�VXHOWR�ODV�SUHQGDV�OR�VXILFLHQWH�SDUD�WHQHU�DFFHVR�D�ODV�]RQDV�GH�PL�FXHUSR�TXH�GHVHR�WRFDU��$�YHFHV�� HPSLH]R�GiQGRPH�PDVDMH�HQ� OD� ]RQD�FOLWyULFD� OOHQDGR� WRGDYtD�SXHVWDV� ODV�EUDJDV�\�R�XQDV�PHGLDV�KDVWD�OD�FLQWXUD��/XHJR��FXDQGR�HVWR\�GLVSXHVWD�PH�ODV�TXLWR��PH�ODV�EDMR�R�ELHQ�LQWURGX]FR�OD�PDQR�SRU�HQWUH�HOODV��$O�HPSH]DU�D�PDVDMHDU�OD�]RQD�FOLWyULFD��FRPLHQ]R�WDPELpQ�D�DFDULFLDUPH�ORV�VHQRV���'LVIUXWR�LQPHQVDPHQWH�FRQ�OD�PDVWXUEDFLyQ��SHUR�VyOR�HQ�SULYDGR��3RU�OR�JH�QHUDU��PH�GHGLFR�D� LPDJLQDU�DOJR��HQWUDQGR�HQ�VLWXDFLyQ�HPRFLRQDOPHQWH��'HVSXpV��HPSLH]R�SRU�HVWLPXODU�PLV�SH]RQHV��RSHUDQGR�D�FRQWLQXDFLyQ�HQ�HO�FOtWRULV��0H�JXVWD�XQ�UiSLGR�PRYLPLHQWR�FRPR�GH�UDVFDGR��FRQ�OD�PLVPD�IUHFXHQFLD�HQ�SH]RQHV�\�FOtWR�
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ULV��)UHFXHQWHPHQWH��WHQJR�XQ�GLOGR D�PDQR��SHUR�HO�RUJDVPR�OOHJD�DQWHV�GH�XVDUOR�6yOR�HO�KHFKR�GH�TXH�HVWp�DOOt�PH�WXUED��0H�PDVWXUER�GH�PXFKDV�PDQHUDV��$�YHFHV�PH�WLHQGR�HQ�XQD�FDPD��HQ�XQ�GL�YiQ��HQ�HO�VXHOR�R�HQ�OD�EDxHUD��GHGLFiQGRPH�D�H[SORUDU�WRGR�PL�FXHUSR��VHQRV��YLHQ�WUH��SLHUQDV��QDOJDV��YDJLQD�\�FOtWRULV��0H�DJUDGD�IURWDUPH�HO�FOtWRULV�VXMHWiQGROR�HQWUH�ORV�GHGRV��DEDUFDU�WRGD�PL�YDJLQD�FRQ�XQD�R�GRV�PDQRV��LQVHUWDU�XQ�GHGR�HQ�HOOD��MX�JDU�FRQ�PLV�HQRUPHV�VHQRV�\�EHOORV�SH]RQHV��0H�JXVWD�GHMDU�FRUUHU� OD� LPDJLQDFLyQ�PLHQWUDV�OR�KDJR��,JXDOPHQWH��PH�HQFDQWD�KDFHU�OR�PLVPR�PLHQWUDV�XWLOL]R�XQ�YLEUD�GRU���(Q� YDULDV� RFDVLRQHV�� KH� VHQWLGR� HO� RUJDVPR�PLHQWUDV� MXJDED� FRQ�PLV� VHQRV��/XHJR��PH�IURWR�HO�FOtWRULV�HQ�VHQWLGR�DVFHQGHQWH�\�GHVFHQGHQWH��KDVWD�TXH�GR\�FRQ�HO�SXQWR�MXVWR�SDUD�SURGXFLUPH�XQ�RUJDVPR��/XHJR��VLJR�RSHUDQGR�HQ�pO��KDELWXDOPHQWH�FRQ�ODV�SLHUQDV�MXQWDV��PRYLHQGR�ODV�FDGHUDV�KDFLD�DUULED�\�KDFLD�DEDMR��FRQ�PLV�GH�GRV�R�XQ�YLEUDGRU���$�YHFHV��VRVWHQJR�HO�YLEUDGRU�FRQ�XQD�PDQR�PLHQWUDV�MXHJR�FRQ�XQ�VHQR�FRQ�OD�RWUD���+H�DTXt� FyPR� OR�KDJR��FXDQGR�HVWR\�DEXUULGD� UHVXOWD PiV� IiFLO�GH�GHVFULELU��(VWLPXOR�PL�FOtWRULV�FRQ�HO�GHGR�FRUD]yQ�GH�OD�PDQR�GHUHFKD��HQFXHQWUR�PX\�GLItFLO�KDFHUOR�FRQ�FXDOTXLHUD�GH� ORV�RWURV�GHGRV���KDVWD�TXH�HPSLH]R�D�VHQWLUPH�H[FLWDGD��/XHJR��FRQ�OD�PDQR�L]TXLHUGD�PH�HVWLPXOR�ORV�SH]RQHV�DO�PLVPR�WLHPSR��(Q�SRFDV�RFDVLRQHV� KH� OOHJDGR� DO� RUJDVPR� VLQ� XQD� VLPXOWiQHD� HVWLPXODFLyQ� GH� ORV� SH]RQHV��&UHR�TXH� pVD� HV� OD� IRUPD� HQ�TXH�SURFHGR� FXDQGR�QR� HVWR\� DEXUULGD�� WDPELpQ�� VyOR�TXH� HQWRQFHV� FRPLHQ]R� FRQ� HVWLPXODFLyQ� GH� ORV� VHQRV� LQPHGLDWDPHQWH���� $� YHFHV�PH� OLPLWR� LQFOXVR� D� MXJDU� FRQ�PLV� VHQRV� VyOR� DO� SULQFLSLR� SDUD� H[FLWDUPH�� (Q� XQD�RFDVLyQ��XWLOLFp�XQD�ODUJD�UHJOD�SDUD�HVWLPXODU�DPERV�SH]RQHV�D�OD�YH]��FRQ�XQD�PD�QR���SDVDQGR�OD�UHJOD�VREUH�PLV�SH]RQHV��HUHFWRV��+H�YLVWR�TXH��FXDQGR�QR�WHQJR�GH�PDVLDGDV� JDQDV�� PLV� SH]RQHV� \�PL� FOtWRULV� VRQ� UHODWLYDPHQWH� LQVHQVLEOHV��PLHQWUDV�TXH��VL�HVWR\�H[FLWDGD��VRQ�PX\�VHQVLEOHV��3RU�OR�TXH�UHVSHFWD�DO�FOtWRULV��QRUPDOPHQ�WH� XWLOL]R�PRYLPLHQWRV� FLUFXODUHV� R� KDFLD� GHODQWH� \� DWUiV��0X\� UDUDV� YHFHV� VRQ� GH�SUHVLyQ��)UHFXHQWHPHQWH��PH�YHR�REOLJDGD�D�GHWHQHUPH�D�LQWHUYDORV��FRPR�VL�HO�FOtWR�ULV� KXELHVH� SHUGLGR� VHQVLELOLGDG� D� FDXVD� GH� OD� IULFFLyQ�� WHQLHQGR� TXH� HVSHUDU� XQRV�VHJXQGRV�SDUD�TXH� VH� UHFXSHUH��7DPELpQ� OR� DOWHUQR� FRQ�PLV�SH]RQHV�SRU� OD�PLVPD�UD]yQ��3DUHFH�VHUPH�QHFHVDULR�PDQWHQHU�ODV�SLHUQDV�PX\�DELHUWDV��GREODGDV��FRUULHQ�WHPHQWH���\�KH�GHVFXELHUWR�TXH�VL�SXHGR�DUTXHDU� OD�HVSDOGD��SRQLHQGR�OD�FDEH]D�GL�UHFWDPHQWH�VREUH� OD�FDPD��SUHVFLQGLHQGR�GH� OD�DOPRKDGD��VR\�PXFKR�PiV�VHQVLEOH��1R�PH�PXHYR�PiV�TXH� DO� DFHUFDUVH� HO�RUJDVPR�� HQ� FX\R�PRPHQWR�PLV�FDGHUDV� VH�HOHYDQ�\�Pt�HVSDOGD�KDFH�OR�FRQWUDULR�TXH�KDVWD�HQWRQFHV��HV�GHFLU��FRPR�VL�VH�GREOD�UD�KDFLD�GHQWUR��&UHR�TXH�PRYHUVH�VLPSOHPHQWH�GLVWUDHUtD�OD�DWHQFLyQ��
 &RQVRODGRU��1RWD�GHO�7��
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,$��GLUHFWR
8Q�SHTXHxR� Q~PHUR� GH�PXMHUHV� �HO� ���� VH� HVWLPXODQ� HO� FOtWRULV�PiV� GLUHFWD�PHQWH��6XHOHQ�PDQWHQHU�OD�SLHO�R�ORV�ODELRV�HVWLUDGRV�ILUPHPHQWH�DOUHGHGRU�GH�OD�]R�QD�FOLWyULFD��HVWLPXOiQGRVH�HO�FOtWRULV�GLUHFWDPHQWH�FRQ�OD�RWUD�PDQR��0XFKDV�GH�HV�WDV�PXMHUHV�GHFODUDURQ�TXH�HV�SUHFLVD�XQD�OXEULFDFLyQ�GH�XQD�FODVH�X�RWUD�\�TXH��GHV�SXpV�GH�XQ�RUJDVPR��HO�FOtWRULV�TXHGDED�GHPDVLDGR�VHQVLEOH�SDUD�WRFDUOR�GXUDQWH�XQ�UDWR� �8WLOL]R�HO�GHGR�FRUD]yQ��KXPHGHFLGR��SDUD�WRFDU�\�IURWDU�ORV�DOUHGHGRUHV�GH�PL�FOtWRULV��0L�RWUD�PDQR�VHSDUD� ORV� ODELRV��PDQWHQLHQGR�XQD�VXDYH WHQVLyQ�HQ� OD�]RQD�FOLWyULFD��$OWHUQR�HO� UiSLGR� IURWH�FOLWyULFR�FRQ�RWUR�PiV� OHQWR�GH� OD�HQWUDGD�YDJLQDO���(Q�UHDOLGDG��OD�SDODEUD�IURWH�QR�HV��TXL]i��OD�PiV�DGHFXDGD��SXHVWR�TXH�VH�WUDWD�GH�XQ�OLJHUtVLPR� WRTXH� TXH� VH� SURORQJD� KDVWD� ORV� PRPHQWRV� DQWHULRUHV� DO� RUJDVPR��KDOOiQGRPH� HQWRQFHV�PX\� KXPHGHFLGD��� 6HSDUR�PXFKR� ODV� SLHUQDV�� OHYDQWDQGR� ODV�URGLOODV�� KDFLHQGR� XQ� OHYH�PRYLPLHQWR� GH� WRUVR� KDVWD� OOHJDU� DO� FOtPD[�� LQVWDQWH� HQ�TXH�WHQJR�IXHUWHV�HVSDVPRV�PXVFXODUHV�HQ�DTXpO�\�HQ�OD�SHOYLV���0H�PDVWXUER�FRQ�XQD�PDQR�VRODPHQWH��VREUH�WRGR�DOUHGHGRU�GH�OD�FDEH]D�GH�PL�FOtWRULV��SDVDQGR�OXHJR�D�HOOD�JUDGXDOPHQWH��VLHPSUH�FRQ�XQ�PRYLPLHQWR�GH�IURWH��GH� DYDQFH� \� UHWURFHVR��0L�RWUD�PDQR� D\XGD� D� VXMHWDU� OD� SLHO� D� ILQ�GH� FRQVHJXLU� XQ�ILUPH�FRQWDFWR��-XQWR�\�VHSDUR�ODV�SLHUQDV�DOWHUQDWLYDPHQWH��0H�WLHQGR�ERFD�DUULED�FRQ�ODV�SLHUQDV�MXQWDV��PX\�DSUHWDGDV��8WLOL]R�OD�PDQR�L]TXLHUGD� SDUD�PDQWHQHU� WHQVRV� \� ELHQ� GHVFXELHUWRV�PLV� JHQLWDOHV�� D� ILQ� GH� TXH�PL�PDQR�GHUHFKD�SXHGD�DFDULFLDU�PL�FOtWRULV��8WLOL]R�XQ�PRYLPLHQWR�FLUFXODU�TXH�VH�LQL�FLD� OHQWDPHQWH�� FRQ�XQD� OLJHUD�SUHVLyQ�� OXHJR��HVWD�SUHVLyQ�DXPHQWD��KDVWD�TXH�HP�SLH]R�D�OOHJDU�HQWRQFHV�YR\�FRQ�PiV�OHQWLWXG�GH�DFXHUGR�FRQ�OD�VHQVDFLyQ�TXH�GHVHR�H[SHULPHQWDU� KDVWD� TXH� WHUPLQD� HO� RUJDVPR��6L� TXLHUR� OOHJDU�RWUD� YH]� FRPLHQ]R�GH�QXHYR���0H�PDVWXUER�FRQ�XQ�FHSLOOR�GH�GLHQWHV�HOpFWULFR��5HFXEUR�pVWH�FRQ�XQ�WHMLGR�KXPHGHFLGR�\�PH�OXEULFR�HO�FOtWRULV�FRQ�XQD�ORFLyQ��0H�WLHQGR�ERFD�DUULED��FRQ�ODV�SLHUQDV�VHSDUDGDV��&RQ�OD�PDQR�L]TXLHUGD��VHSDUR�ORV�ODELRV�SDUD�SRQHU�HO�FOtWRULV�DO�GHVFXELHUWR�� VRVWHQJR� HO� YLEUDGRU� FRQ� OD� PDQR� GHUHFKD�� RSULPLpQGROR� VXDYHPHQWH�FRQWUD�DTXpO��$�YHFHV��OR�PXHYR�KDFLD�DUULED�\�KDFLD�DEDMR��RWUDV��OR�GHMR�ILMR�HQ�XQ�SXQWR�� HVWR� GHSHQGH� GH� OR� TXH� VLHQWD�� 3HUR�� UHDOPHQWH� VyOR� HPSLH]R� D� H[FLWDUPHFXDQGR�PH� SRQJR� D� LPDJLQDU� FRVDV�� 1R�PXHYR� ODV� FDGHUDV�� 7RGD� OD� RSHUDFLyQ� VH�GHVDUUROOD�FRQ�OD�PDQR�YLEUDGRU�\�PL�FOtWRULV���8WLOL]R�ORV�GHGRV�VRODPHQWH��&RQ�OD�PDQR�L]TXLHUGD��PDQWHQJR�ORV�ODELRV�PD�\RUHV�GH�PL�YDJLQD�DELHUWRV��FRQ�HO�GHGR�tQGLFH�GH�OD RWUD�PDQR�\�HO�VLJXLHQWH�IURWR�HQWRQFHV� OD�SDUWH�GHUHFKD�GHO�FOtWRULV��$�YHFHV��HO�PRYLPLHQWR�HV�DVFHQGHQWH�\�GHV�FHQGHQWH��SHUR�QRUPDOPHQWH�KDJR�OHQWRV�PRYLPLHQWRV�FLUFXODUHV��&LHUUR�ODV�SLHUQDV��HVWLUiQGRODV��(Q�RFDVLRQHV��KDJR�HVWR�WHQGLGD�ERFD�DEDMR��SHUR�QR�KDELWXDOPHQWH��(V�PXFKR�PiV�GLItFLO��+DELWXDOPHQWH��SURFHGR�DVt�GHVSXpV�GH�KDEHUPH�PDVWXUEDGR�XQDV�
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FXDQWDV� YHFHV� \� VHQWLUPH� WRGDYtD� LQVDWLVIHFKD��1R�PH�PXHYR�PXFKR�� HQ� FRPSDUD�FLyQ�FRPR�FXDQGR�HVWR\ DFRPSDxDGD��\�WDPELpQ�KDJR�PXFKR�PHQRV�UXLGR���0H�PDVWXUER� FXDQGR�PH� VLHQWR� PX\� D� JXVWR� FRQPLJR�PLVPD�� R� OHYHPHQWH�H[FLWDGD��8WLOL]R�XQD�PDQR��HQ�XQ�OLJHUR�PRYLPLHQWR�FLUFXODU�UHSHWLGR��PLHQWUDV�VH�SDUR�ORV�ODELRV�FRQ�OD�RWUD��KDOOiQGRPH�QRUPDOPHQWH�VHQWDGD�R�UHFOLQDGD��/D�FDULFLD�HV��SULQFLSDOPHQWH��HQ�HO�FOtWRULV��SHUR� WDPELpQ�FHUFD�GH� OD�YDJLQD��FRQ�DOJXQD�RFD�VLRQDO�HQWUDGD�HQ�OD�DEHUWXUD��7HQVDU�ORV�P~VFXORV�GH�ODV�LQJOHV�DFHOHUD�HO�RUJDVPR��7DPELpQ��D�YHFHV��XWLOL]R�HVSHMRV�SDUD�LQWHQVLILFDU�HO�SODFHU��0LV�SLHUQDV�HVWiQ�VHSD�UDGDV�KDVWD�TXH�OOHJD�HO�RUJDVPR��OXHJR��ODV�FUX]R�FRQ�ILUPH]D�SRU�ORV�PXVORV��
9DULDFLRQHV�GHO�WLSR�$��,$��,$�([LVWHQ�PXFKDV�YDULDQWHV�GHO�WLSR�EiVLFR�,$��HVWLPXODFLyQ�PHGLDQWH�OD�PDQR�GH�OD�]RQD�FOLWyULFD��� WRGDV� ODV�FXDOHV� LPSOLFDQ�FDQWLGDGHV�YDULDQWHV�GH�HQWUDGD�YDJLQDO�PLHQWUDV�FRQWLQ~D�OD�HVWLPXODFLyQ�GHO�FOtWRULV�

�� ,$� 0XMHUHV�TXH�HQ�HO�FXUVR�GH�DOJXQDV�GH�ODV�YHFHV�TXH�VH�PDV�WXUEDQ��HIHFW~DQ�HQWUDGD�HQ�VXV�YDJLQDV��� ,$� 0XMHUHV�TXH�VLHPSUH�HIHFW~DQ�HQWUDGD�HQ�VXV�YDJLQDV�GXUDQ�WH�OD�PDVWXUEDFLyQ��� ,$� 0XMHUHV�TXH�HIHFW~DQ�HQWUDGD�XQ�VXV�YDJLQDV�HQ�HO�PRPHQWR�GHO�RUJDVPR�
�� ,$�

0XMHUHV�TXH�XWLOL]DQ�XQD�PDQR�SDUD�OD�VLPXOWDQHD�HVWLPXOD�FLyQ� FOLWyULFR�YXOYDU� \� SHQHWUDFLyQ� YDJLQDO� PDQWHQLHQGR� OD�SDOPD� VREUH� OD� ]RQD� FOLWyULFD��PLHQWUDV� XQ�GHGR�R�GHGRV� VH�DGHQWUDQ�HQ�OD�YDJLQD��� ,$� 0XMHUHV� TXH� RFDVLRQDOPHQWH� KDFHQ� HQWUDGD� HQ� VXV� YDJLQDV�SDUD�REWHQHU�OXEULFDFLyQ�
,$�(O�WLSR�,$���HV�HO�WLSR�EiVLFR��,$��FRQ�OD�RFDVLRQDO�DGLFLyQ�GH�XQ�GHGR�R�DOJXQD�RWUD�FRVD� HQ� OD� YDJLQD�� (O� FLQFR� SRU� FLHQWR� GH� ODV�PXMHUHV� TXH� VH�PDVWXUEDQ� LQGLFDURQ�TXH��D�YHFHV��HIHFWXDEDQ�XQD�HQWUDGD�HQ�VXV�YDJLQDV��SHUR�QR�VLHPSUH�
 (O�PRWLYR�GH�OD�VHSDUDFLyQ�GH�WRGDV�HVDV�YDULHGDGHV�GH�HQWUDGD�R�SHQHWUDFLyQ�YDJLQDO�VH�DSUHFLDUi�HQ�HO�FDSt�WXOR�GHGLFDGR�DO�RUJDVPR��GRQGH�VH�DERUGD�OD�VHQVDFLyQ�GHO�RUJDVPR�FRQ�R�VLQ�SHQHWUDFLyQ�YDJLQDO��/D�VHSDUD�FLyQ�HV�LPSRUWDQWH�SDUD�ILQHV�HVWDGtVWLFRV�
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�+DELWXDOPHQWH��PH�PDVWXUER�PHGLDQWH� VXDYHV�FDULFLDV�HQ� OD� UHJLyQ�FOLWyULFD��QR� WRFR� HO� FOtWRULV�GH� IRUPD�GLUHFWD�� VLQR� OD�SDUWH� VXSHULRU�GHO�PLVPR�\� VXV�DOUHGH�GRUHV��/XHJR��FRORFR�ORV�GHGRV�HQ�WRUQR�DO�FOtWRULV��KDFLpQGRORV�DYDQ]DU�\�UHWURFHGHU�UtWPLFDPHQWH�\�FRQ�XQ�SRFR�GH�SUHVLyQ��$Vt��SXHV��SDUD�OOHJDU�DO�RUJDVPR��OD�SUHVLyQ�HV�XQ� IDFWRU��\�HO�PRYLPLHQWR�UtWPLFR�RWUR��\�SURWHJHU�HO�FOtWRULV�GH� OD�HVWLPXODFLyQ�GLUHFWD��RWUR��(VWR�~OWLPR�VH�FRQVLJXH�XWLOL]DQGR�OD�SLHO�TXH�OR�FLUFXQGD��SDUD�HVWLPX�ODUOR��)LQDOPHQWH��D\XGD�PXFKR�FRQWUDHU�HO�RULILFLR�DQDO�\�OD�FRQFHQWUDFLyQ�HQ�OD�LGHD�GH�FRQVHJXLU�XQ�RUJDVPR��$�YHFHV��PH�SRQJR�XQ�GHGR�HQ�OD�YDJLQD��OR�FXDO�SDUHFH�HVWDELOL]DU�HO�FOtWRULV�\�UHVXOWD�XQ�SRFR�H[FLWDQWH��0LV�SLHUQDV�HVWiQ�DELHUWDV��1R�PH�PXHYR�PXFKR���1RUPDOPHQWH�� HPSLH]R� IURWDQGR� OD� ]RQD� ODWHUDO� GHO� FOtWRULV� FRQ� HO� GHGR�� (Q�RFDVLRQHV��XWLOL]R�XQ�HVSHMR��REVHUYiQGRPH�HQ�pO���$FRVWXPEUDED�D�HVWDU�GH SLH�GH�ODQWH�GH�XQ�JUDQ�HVSHMR���6HJXLGDPHQWH��SRUTXH�PL�GHGR�QR�PH�SRQH� UHDOPHQWH�HQ�FRQGLFLRQHV��UHFXUUR�DO�YLEUDGRU��(Q RFDVLRQHV��OHR�OLWHUDWXUD�SRUQRJUiILFD��RWUDV�YH�FHV�� GHMR� HQ� OLEHUWDG�PL� LPDJLQDFLyQ��$�YHFHV�� FRQ�HO� DFHLWH�GHO�EHEp�PH� IURWR� ORV�SHFKRV�\�HO�HVWyPDJR��0XHYR�HO�YLEUDGRU�HQ�VHQWLGR�DVFHQGHQWH�\�GHVFHQGHQWH��D�OR�ODUJR� GH� OD� KHQGLGXUD�� HQWUH�PLV� SLHUQDV��7HQJR� XQD� SLHUQD� GREODGD� \� OD� RWUD� D� XQ�ODGR�� VREUH� OD�FDPD��0XHYR� OD�SDUWH� LQIHULRU�GHO�FXHUSR�SDUD�DFRPSDVDUOR�DO�PRYL�PLHQWR� GHO� YLEUDGRU��$� YHFHV�� ODPR�PLV� GHGRV� \� KXPHGH]FR� XQR� GH�PLV� SH]RQHV��PDQLSXOiQGROR�� PRYLpQGROR� FLUFXODUPHQWH�� HWF�� (Q� RWUDV� RFDVLRQHV�� LQWURGX]FR� HO�YLEUDGRU�HQ�PL�YDJLQD�\�OR�VDFR��DOWHUQDWLYDPHQWH��FRPR�VL�OR�DWRUQLOODUD���8QD�GH�PLV�PDQRV�MXHJD�FRQ�OD�]RQD�FOLWyULFD��OD�RWUD�TXHGD�HQ�PL�YDJLQD��R�MXJXHWHD�FRQ�PL�DQR��3ULPHUR�PH�WRFR�SRU�WRGDV�SDUWHV�\��VHJXLGDPHQWH��SRU�ODV�]R�QDV�PiV� VHQVLEOHV�� -XHJR� HQ� WRGDV� ODV� IRUPDV� \� SRVWXUDV�� KDVWD� OOHJDU� DO� RUJDVPR��%DLODU� GHVQXGD�� KDFLHQGR� PRYLPLHQWRV� VHQVXDOHV�� HV� XQ� EXHQ� SURFHGLPLHQWR� SDUD�H[FLWDUVH�XQD�PLVPD��\�FRQ� ODV�SLHUQDV�DELHUWDV�VH�GLVSRQH�GH�PiV�HVSDFLR�SDUD�ORV�PRYLPLHQWRV���3DUD�PDVWXUEDUPH��FDVL�VLHPSUH�QHFHVLWR�KDOODUPH�H[FLWDGD�SRU�DOJXQD�OHFWXUD�SRUQRJUiILFD� �\�� FUpDQPH�� HV� GLItFLO� GDU� FRQ� DOJR�TXH�PHGLR�PHUH]FD� OD� SHQD���0H�WLHQGR� HQ� OD� FDPD�� ERFD� DUULED�� TXLWiQGRPH� ODV� EUDJDV�R� ORV�SDQWDORQHV�GHO�SLMDPD�SRUTXH� QHFHVLWR� WHQHU� OLEHUWDG� GH�PRYLPLHQWRV��0H� IURWR� FRQ� ORV� GRV� GHGRV� GH� HQ�PHGLR�OD�]RQD�FOLWyULFD��HQ�VHQWLGR�DVFHQGHQWH�\�GHVFHQGHQWH�\�WDPELpQ�GHVFULELHQGR�PRYLPLHQWRV� FLUFXODUHV��$� YHFHV�� FRORFR� GRV� GHGRV� GH�PL� RWUD�PDQR� GHQWUR� GH� OD�YDJLQD��(VWR\�IURWDQGR�GXUDQWH�XQRV�VHJXQGRV�\�SRQJR�HQ�WHQVLyQ�PL�FXHUSR��3XHGR�VHQWLU�XQD� LPSUHVLyQ�DPRUWLJXDGD�FXDQGR�Vp�TXH�HO�RUJDVPR�VH�DSUR[LPD�\��HQWRQ�FHV��IURWR�FRQ�PiV�HQHUJtD��SULQFLSDOPHQWH�KDFLD�DUULED�\�KDFLD�DEDMR��0DQWHQJR�ODV�SLHUQDV�DELHUWDV��/D�]RQD�YDJLQDO�HVWi�QRUPDOPHQWH�KXPHGHFLGD�D�FRQVHFXHQFLD�GH�OD�OHFWXUD�SRUQRJUiILFD��GH�QR�VHU�DVt�� UHFXUUR�D� OD�VDOLYD�R��HQ�PX\�UDUDV�RFDVLRQHV��D�XQD�FUHPD��+DELWXDOPHQWH��DUTXHR�OD�HVSDOGD�XQ�SRFR�FXDQGR�HVWR\�UHDOPHQWH�H[FL�WDGD��HQ�FX\R�PRPHQWR�UHWLUR�ORV�GHGRV�GH�PL�RWUD�PDQR�GH�OD�YDJLQD�\�DSULHWR�VREUH�OD�]RQD�XWHULQD��MXVWR�DUULED�GHO�SXELV��
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�3ULPHUDPHQWH��PH�PDVWXUEDED�HQ� OD�EDxHUD��FRQ�HO�DJXD�GH�pVWD��\�PiV�DGH�ODQWH�FRQ�OD�PDQR��TXH�HV�OR�TXH�WRGDYtD�KDJR��8VR�HO�GHGR�FRUD]yQ�GH�OD�PDQR�GHUH�FKD�SDUD�GHVFULELU�XQRV�YLJRURVRV�PRYLPLHQWRV�DVFHQGHQWHV�\�GHVFHQGHQWHV��ORV�FXD�OHV�DFHOHUDQ�PL�DYDQFH�KDFLD�HO�FOtPD[��$�YHFHV��FRORFR�XQ�GHGR�GHQWUR�GH�OD�YDJLQD��SURIXQGL]DQGR�� HVWDEOHFLHQGR� FRQ� HO� SXOJDU� XQ� FRQWDFWR� FOLWyULFR�� 5HFLHQWHPHQWH��WUDV�KDEHU� OHtGR�DOJR�VREUH�HVWH� WHPD��KH� LQWHQWDGR� OD�FRQWUDFFLyQ�GH�PLV�P~VFXORV�YDJLQDOHV�� OR�FXDO�SDUHFH�UHDO]DU�OD�DFWLYLGDG��(Q�RFDVLRQHV�� OHYDQWR�WRGR�HO�FXHUSR��VLWXDQGR�ORV�SLHV�EDMR�PLV�QDOJDV�� WHUPLQDQGR�FRQ�HO�SHFKR�\� OD�]RQD�VH[XDO�HOHYD�GRV��\�FDUD�DO�FLHOR��/RJUR�HO�Pi[LPR�DOLYLR�FRQ�ODV�SLHUQDV�PX\�VHSDUDGDV��SDUD�RE�WHQHU� OD� VHQVDFLyQ� GH� OD�PD\RU� DEHUWXUD��8QD� YH]� SUREp� FRQ� XQ� SHSLQR�� \� WDPELpQ�FRQ�XQ�YLEUDGRU�SHUR�HVWR�PH�SURSRUFLRQy�OD�VHQVDFLyQ�GH�KDOODUPH�XQ�SRFR�IXHUD�GH�Pt����HV�GHFLU��TXH�QR�HUD�\R�PLVPD���7HQJR�YDULRV�HVWDGRV�GH�iQLPR�\�PRGRV�GH�PDVWXUEDUPH��&LWDUp�SULPHUDPHQ�WH� HO� PiV� UiSLGR�� FXDQGR� VLHQWR� FLHUWR� PDOHVWDU� FOLWyULFR� SRU� IDOWD� GH� VDWLVIDFFLyQ�VH[XDO��8QRV�FXDQWRV�VHJXQGRV�FRQ�HO�FHSLOOR�GH�GLHQWHV�HOpFWULFR�R�XQ�YLEUDGRU�\�PH�SRQJR�D�WRQR��HVWDQGR�OLVWD�HQ�VHJXLGD��3HUR�FXDQGR�TXLHUR�SURSRUFLRQDUPH�XQD�VD�WLVIDFFLyQ�VH[XDO�PiV�FRPSOHWD��KDJR�DOJR�PiV�TXH�EXVFDU�XQD�EUHYH�VHQVDFLyQ�SOD�FHQWHUD��8WLOL]R�HQWRQFHV�D�PL�FRQVRODGRU�\��HQ�RFDVLRQHV��D�OD�FDOGHUHWD�GH�OD�WXEH�UtD�� HYRFDQGR� UHFXHUGRV� H� LPDJLQDQGR� FRVDV� VREUH� UHODFLRQHV� VH[XDOHV� \� SHUVRQDV�TXH�YLYLHURQ� ODV�H[SHULHQFLDV��'H�HVWD�IRUPD��SXHGR�SURFXUDUPH�XQD�KRUD�R GRV�GH�H[WUHPD�VHQVXDOLGDG��
,$� (O� ,$� HV� HO�PpWRGR�EiVLFR�GH� OD� HVWLPXODFLyQ�PDQXDO� FOLWyULFD��SHUR� VLHPSUH�FRQ�DOJXQD�IRUPD�GH�SHQHWUDFLyQ�YDJLQDO��(O����GH�ODV�PXMHUHV�TXH�H[SOLFDURQ�FyPR�VH�PDVWXUEDEDQ�SURFHGtDQ�GH�HVWD�PDQHUD��3RQJR�XQ�GHGR�VREUH�HO�FOtWRULV�\�FRQ�OD�RWUD�PDQR�LQWURGX]FR�\�VDFR��DOWHUQD�WLYDPHQWH�� GH� OD� YDJLQD� XQD� ERWHOOD� �GH� SOiVWLFR���0DQWHQJR� ODV� SLHUQDV� DELHUWDV� DO�SULQFLSLR�KDVWD� HO� RUJDVPR��(QWRQFHV�� ODV� MXQWR��3ULPHUR� IURWR�HO� FOtWRULV�\�GHVSXpV�LQVHUWR�OD�ERWHOOD��$O�SUHVHQWDUVH�HO�RUJDVPR��FLHUUR�ODV�SLHUQDV�FRQ�OD�ERWHOOD�GHQWUR�GH�Pt�WRGR�OR�TXH�GXUD�DTXpO���8WLOL]R�PLV�GHGRV�SULPHUDPHQWH�SDUD�SHQHWUDUPH�OD�YDJLQD��FRQ�HO�ILQ�GH�DP�SOLDU� OD� VHQVDFLyQ� HQ� OD� ]RQD� HQ� JHQHUDO�� SHUR� GHVSXpV�� SDUD� ORJUDU� HO� RUJDVPR�� DO�SULQFLSLR�OLJHUDPHQWH�\�OXHJR�FRQ�PiV�ILUPH]D��PH�IURWR�HO�FOtWRULV�GHVFULELHQGR�PR�YLPLHQWRV�FLUFXODUHV�R�DVFHQGHQWHV�\�GHVFHQGHQWHV��&RQ�PL�RWUD�PDQR��OD�L]TXLHUGD��SDVR�ODV�SiJLQDV�GHO�OLEUR�SRUQRJUiILFR�TXH�HVWp�OH\HQGR��6t��HV�HQJRUURVR��/DV�SLHU�QDV��DELHUWDV���'R\�ULHQGD�VXHOWD�D�OD�LPDJLQDFLyQ�KDVWD�TXH�PH�VLHQWR�OXEULFDGD��$�PHQXGR��PH� HQJDxR� D�Pt�PLVPD�� DEVWHQLpQGRPH�GH� WRFDUPH�KDVWD�TXH�PH�VLHQWR�FRPSOHWD�
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PHQWH�H[FLWDGD��$�YHFHV��PH�IURWR�WRGR�HO�FXHUSR�VREUH�OD�FDPD��WHQGLGD�ERFD�DEDMR�\�� RFDVLRQDOPHQWH�� OOHJR� DO� FOtPD[� SRU� WDO� SURFHGLPLHQWR�� SHUR� OR� FRUULHQWH� HV� TXH�HVWp�ERFD�DUULED��3ULPHUDPHQWH��PH�DFDULFLR�ORV�ODELRV�PD\RUHV��OXHJR�ORV�DOUHGHGR�UHV� GHO� FOtWRULV� YDOLpQGRPH� GH� XQ�PRYLPLHQWR� FLUFXODU��$� FRQWLQXDFLyQ�� LQVHUWR� XQ�GHGR� HQ� OD� YDJLQD�� KDOOiQGRPH� WHQGLGD�ERFD� DUULED�R�GH� ODGR��\�PH�PXHYR�FRQ�pO��3XHGR�OOHJDU�DO�RUJDVPR�PX\�UiSLGDPHQWH�VL�WHQJR�ODV�SLHUQDV�MXQWDV��SHUR�WHQJR�XQ�RUJDVPR�PHMRU�FXDQGR�PLV�SLHUQDV�HVWiQ�VHSDUDGDV�\�PH�HVIXHU]R�PiV�SRU�REWHQHU�OR�� �0L�HVSRVR�PH�LQWURGXFH�HQ�OD�YDJLQD�XQ�FRQVRODGRU�HQ�XQ�PRYLPLHQWR�GH�YDL�YpQ�� \� \R� FRPSULPR�XQ� YLEUDGRU� FRQWUD�PL� FOtWRULV��1R�PH� WRFR�SRUTXH� HVWR\� VRV�WHQLHQGR�HO�YLEUDGRU��+DELWXDOPHQWH��PDQWHQJR�ODV�SLHUQDV�XQ�SRFR�VHSDUDGDV��SHUR�D�YHFHV�ODV�MXQWR���&RPLHQ]R�FRQ�XQD�HVWLPXODFLyQ�PDQXDO�GH�PL�FOtWRULV��/XHJR��KD\�XQD�VLPXO�WiQHD�HVWLPXODFLyQ�GHO�FOtWRULV�\�OD�YDJLQD��$�YHFHV��PH�YDOJR�GHO�GHGR��R�GH�ORV�GH�GRV��HO�tQGLFH�\�HO�FRUD]yQ��R�VyOR�pVWH��GH�OD�RWUD�PDQR�SDUD�OD�HVWLPXODFLyQ�YDJLQDO��(Q�RFDVLRQHV��XWLOL]R�XQ�REMHWR��FRUULHQWHPHQWH�HO� OLVR�\�UHGRQGHDGR�PDQJR�GHO�FH�SLOOR�SDUD�ORV�FDEHOORV��QDGD�GH�FODYHWHDGRV�FRQVRODGRUHV�SDUD�Pt��JUDFLDV��HQ�OD�HV�WLPXODFLyQ� GH� OD� YDJLQD�� 1R� VR\� QDGD� SURSHQVD� D� PHQFLRQDU� TXH� XVR� RWUDV� FRVDV�DSDUWH�PL�PDQR��(QWUH� WRGDV�PLV�DPLJDV�SDUHFH�TXH�KD\�XQ� WiFLWR� WDE~�FRQWUD� WDOHV�FRVDV� ¦DQWLQDWXUDOHV§��1R� WHQJR� IHWLFKHV��1R� HVWR\� GLVSXHVWD� D� KDFHUPH� GDxR� D�Pt�PLVPD��6LPSOHPHQWH��HV�PiV� IiFLO����5HVXOWD�GLItFLO�DGHQWUDUVH�HQ� OD�YDJLQD�GH�XQD��0LV�PXxHFDV� VH� IDWLJDQ�� HVSHFLDOPHQWH� VL� HO� FOtPD[� VH� SURGXFH� FRQ� OHQWLWXG�� $VL�PLVPR��VXSRQJR�TXH�OR�GH�QHFHVLWDU�\R�XQD�HVWLPXODFLyQ�YDJLQDO�OR�HQFXHQWUR�SDVD�GR�GH�PRGD�\�WDPELpQ�PH�DIHFWD���0H�KXPHGH]FR�OD�]RQD�FOLWyULFD��FRQ�VDOLYD�R�YDVHOLQD��\�XWLOL]R�XQ�YLEUDGRU�HOpFWULFR�GH�ORV�TXH�OOHYDQ�DFFHVRULRV��0H JXVWD�SRQHU�ORV�GHGRV�GH�OD�RWUD�PDQR�FR�QWUD� HO� YLEUDGRU�� FRQ� OR� FXDO� H[SHULPHQWR� OD� VHQVDFLyQ� SURGXFLGD� SRU� HO� DSDUDWR� \�DTXpOOD��0H�DJUDGD�GLVSRQHU�GH�DOJR��HO�OLVR�H[WUHPR�GH�XQD�YHOD��R�XQD�ERWHOOD��TXH�LQWURGXFLU�\�VDFDU�GH�PL�YDJLQD�DO�PLVPR�WLHPSR TXH�HO�YLEUDGRU�IURWD�OD�]RQD�FOLWy�ULFD��0DQWHQJR�ODV�SLHUQDV�DELHUWDV��$�YHFHV�LQPRYLOL]R�HO�YLEUDGRU�\�PH�PXHYR�FR�QWUD� pO�� HQ�RFDVLRQHV��PH�PXHYR�PX\�SRFR�\�GHMR�TXH� VH�PXHYD�HO�YLEUDGRU��ÁOWL�PDPHQWH��WLUR�GH�PL�SLHO�EDMR�HO�YHOOR�S~ELFR�KDFLD�PL�HVWRPDJR��\�DVt�SXHGR�YHUPH�HO�FOtWRULV�PLHQWUDV�PH�PDVWXUER���6XSHUH[FLWDQWH��2FDVLRQDOPHQWH��XWLOL]R�XQ�HVSHMR�SDUD�FRQWHPSODU�PL�LPDJHQ��
,$� 8QDV�FXDQWDV�PXMHUHV��XQ�����VH� LQVHUWDEDQ�XQ�GHGR�R�YDULRV�HQ�HO�PRPHQWR�GG�RUJDVPR�
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�'H� QLxD�� PH� JXVWDED� PDVWXUEDUPH� LQWURGXFLHQGR� DPEDV� PDQRV� HQWUH� PLV�SLHUQDV��FRPSULPLHQGR�pVWDV�IXHUWHPHQWH�\�KDFLHQGR�VDOWDU�OHYHPHQWH�WRGR�PL�FXHU�SR��$KRUD��QRUPDOPHQWH��XWLOL]R�PLV�GHGRV�SDUD�IURWDUPH�WRGD�OD�]RQD�JHQLWDO��HQ�XQ�PRYLPLHQWR�FLUFXODU��/XHJR��FRUULHQWHPHQWH�� LQWURGX]FR�XQR�R�GRV�GHGRV�HQ�PL�YD�JLQD�DQWHV�GHO�RUJDVPR�SDUD�VHQWLU�ODV�FRQWUDFFLRQHV���,QPHGLDWDPHQWH�GHVSXpV�GHO�FOtPD[��D�PHQXGR��FRORFR�YDULRV�GHGRV�MXVWR�HQ�OD�ERFD�GH�PL�YDJLQD�SDUD�VHQWLU�ODV�FRQWUDFFLRQHV��QR�VyOR�SDUD�YHU�VL�VH�SURGXFHQ��5HVXOWD�PX\�VDWLVIDFWRULR�VH[XDOPHQWH��
,$�(O�WLSR�,$� �����VH�OLPLWD�EiVLFDPHQWH�D�FLHUWD�SRVLFLyQ�GH�OD�PDQR��OD�SDOPD�VH�HQ�FXHQWUD�HQ�OD�]RQD�S~ELFD��]RQD�FOLWyULFD���\�ORV�GHGRV�OOHJDQ�D�ORV�DOUHGHGRUHV�GH�OD�HQWUDGD�YDJLQDO��GH�PDQHUD�TXH�OD�PDQR�DGRSWD�XQD�IRUPD�GH�VHPLFtUFXOR��(O�PRYL�PLHQWR�PHQFLRQDGR�DTXt�SRU�OD�PD\RUtD�GH�ODV�PXMHUHV�SDUHFH�GHVFULELU�D�XQ�UiSLGR�SDVH� GH� WRGD� OD�PDQR�� UtJLGD�� �HV� XQ� UiSLGR��PHWHU� KDFLD� GHQWUR� \� DIXHUD�� WDPELpQ�FLUFXODU����XQD�SDOPDGLWD�PX\�UiSLGD���*HQHUDOPHQWH��HO�GHGR�V��LQVHUWDGR�HUD�PDQ�WHQLGR�FHUFD�GH�OD�ERFD�YDJLQDO�SDUD�LQFUHPHQWDU�OD�VHQVDFLyQ�FDXVDGD�SRU�HO�HVWLUD�PLHQWR� DOUHGHGRU� GH� OD� DEHUWXUD��(VWH�PpWRGR� SDUHFtD� SURSRUFLRQDU� XQD� HILFLHQWH� \�JHQHUDOL]DGD�VHQVDFLyQ��$SOLFR�OD�SDOPD�GH�OD�PDQR�VREUH�OD�]RQD�FOLWyULFD��LQVHUWDQGR�ORV�GHGRV�HQ�OD�YDJLQD�XQ�SDU�GH�FHQWtPHWURV�R�SRFR�PiV��PDVDMHDQGR�OXHJR�VXDYHPHQWH�HVD�SDUWH���(PSLH]R�HVWDEOHFLHQGR�FRQWDFWR�FRQ�OD�DEHUWXUD�YDJLQDO��LQVHUWDQGR�GRV�GHGRV�HQ� HOOD�� \� HVWLPXOR� HO� FOtWRULV� FRQ� OD� SDOPD� GH� OD�PDQR�� GHVFULELHQGR�PX\� UiSLGRV�PRYLPLHQWRV��0DQWHQJR�ODV�SLHUQDV�MXQWDV���8WLOL]R�XQD�PDQR�\�RSULPR�HO�PRQWH�GH�9HQXV��KDFLHQGR�YLEUDU�DTXpOOD�KDVWD�TXH�H[SHULPHQWR�XQD�FiOLGD�VHQVDFLyQ��/XHJR��DEUR�PLV� ODELRV�FRQ�XQ�GHGR��KXPH�GHFLpQGROR�FRQ�XQ�PRYLPLHQWR�DVFHQGHQWH�\�GHVFHQGHQWH��6HJXLGDPHQWH��LQVHUWR�XQ�GHGR�HQ�OD�YDJLQD��PRYLpQGROR�KDFLD�DUULED�\�KDFLD�DEDMR�FRQ�JUDQ�UDSLGH]��HQ�WDQWR�TXH�OD�SDOPD�KDFH�YLEUDU�HO�PRQWH�GH�9HQXV��/DV�SLHUQDV�HVWiQ�PX\�DELHUWDV���0H�DFDULFLR�ORV�SH]RQHV�SDUD�SRQHUPH�HQ�FRQGLFLRQHV��\�YHR�DOJR�SRUQRJUiIL�FR�� /XHJR�� PDVDMHR� VXDYHPHQWH� PL� PRQWH� GH� 9HQXV�� KDVWD� TXH� PH� VLHQWR� JHQH�UDOPHQWH� H[FLWDGD�� 6HJXLGDPHQWH�� LQVHUWR� PLV� GHGRV� HQ� OD� YDJLQD� IURWiQGRPH� DO�PLVPR�WLHPSR�HO�FOtWRULV�FRQ�OD�SDOPD��(Q�RFDVLRQHV��FKXSR�XQ�SHQH�GH�JRPD���0H� DSOLFR� OD� SDUWH� LQIHULRU� GH� OD�PDQR� \� HO� EUD]R� FRQWUD� HO� FOtWRULV��2SULPR�WUHV�GHGRV�FRQWUD�ORV�SOLHJXHV�SUHOLPLQDUHV�GH�OD�SDUHG�YDJLQDO��VLQ�SURIXQGL]DU��/DV�SLHUQDV��VHSDUDGDV�VLHPSUH��0DVDMHR�OD�]RQD�H[WHUQD�\�HO�FOtWRULV��8QD�YH]�XWLOLFp�XQD�]DQDKRULD�LQWHUQDPHQWH���0L� SDOPD� TXHGD� FRQWUD� HO� FDUQRVR�PRQWH� GH�9HQXV�� KDFLD� OD� SDUWH� VXSHULRU�IURQWDO�GH�PL�]RQD�JHQLWDO��LQVHUWDQGR�XQR�R�GRV�GHGRV�HQ�OD�YDJLQD��'R\�XQDV�PX\�
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UiSLGDV� SDOPDGLWDV� LQWHULRU� \� H[WHULRUPHQWH� \� GHVFULER� PRYLPLHQWRV� FLUFXODUHV�� $�YHFHV��PH�IURWR�OD�SRUFLyQ�H[WHULRU�GH�PL�PDQR�VLPXOWiQHDPHQWH�FRQ�OD�RWUD�PDQR�
,$�/D�YDULDQWH�ILQDO�HV�HO�EiVLFR�,$�DFRPSDxDGR�SRU�XQD�PRPHQWiQHD�SHQHWUDFLyQ�HQ�OD�YDJLQD�������FRQ�HO�ILQ�GH�LQFUHPHQWDU�OD�OXEULFDFLyQ��(PSLH]R�SRU�HVWUXMDU PLV�ODELRV�YDJLQDOHV�PD\RUHV�\�IURWR�PL�FOtWRULV�HQ�IRU�PD�FLUFXODU�D�WUDYpV�GH�HOORV��$O�FDER�GH�XQ�UDWR�LQWURGX]FR�HO�GHGR�tQGLFH�HQ�OD�YD�JLQD��SDUD�KXPHGHFHUOR��\�OXHJR�IURWR�FRQ�VXDYLGDG�OD�FXELHUWD�GH�DOUHGHGRU�GHO�FOt�WRULV�� DYDQ]DQGR� \� UHWURFHGLHQGR� PRYLPLHQWR� TXH� JUDGXDOPHQWH� VH� WRUQD� FLUFXODU��0H�JXVWD�SDOSDU�WRGD�PL�YXOYD��SHUR�PH�FRQFHQWUR�HQ�OD�]RQD�FOLWyULFD��6LHPSUH�PH�HVIXHU]R� SRU� SURORQJDU� HO� HVWDGR� GH� H[FLWDFLyQ� DFWXDQGR� OHQWDPHQWH�� SHUR� QXQFD�SXHGR� LPSHGLU�DFHOHUDU��/D�SUHVLyQ�YDUtD�PXFKR� SHUR��SURJUHVLYDPHQWH��HO� IURWH�VH�KDFH�PiV�HQpUJLFR�D�PHGLGD�TXH�YR\�HQWUDQGR�HQ�VLWXDFLyQ��$�YHFHV��PH�SDOSR� ORV�VHQRV� FRQ� OD� RWUD�PDQR��<� MXHJR� FRQ�PL� SHOR�� (Q� RWUDV� RFDVLRQHV�� FRORFR�PL� RWUD�PDQR�HQ�XQD�SRVLFLyQ�¦LQRFHQWH§��TXH�GD�OD�LPSUHVLyQ�GH�QR HVWDU�LPSOLFDGD�HQ�QDGD��\D�TXH XQD�GH�PLV�IDQWDVtDV�IDYRULWDV�DO�PDVWXUEDUPH�FRQVLVWH�HQ�TXH�WHQJR�TXH�DSD�UHFHU�FRPR�VL�QR�RFXUULHUD�DEVROXWDPHQWH�QDGD��PLHQWUDV�TXH��VHFUHWDPHQWH����6L�PL�GHGR�VH�FDQVD��FDPELR�GH�PDQR��SHUR�OD�L]TXLHUGD�HV�WDQ�WRUSH�TXH�VLHPSUH�YXHOYR�D�UHFXUULU�D�OD�RWUD��$O�VHQWLUPH�DO�ERUGH�GHO�FOtPD[��PH�GHWHQJR�SRU�XQRV�VHJXQGRV��VL�HV�TXH�SXHGR�GRPLQDUPH�HQ�HVH�SXQWR��\�HVSHUR�D�FDOPDUPH�XQ�SRFR�DQWHV�GH�HPSH�]DU�GH�QXHYR��+DJR�HVWR�WRGDV�ODV�YHFHV�TXH�SXHGR�VRSRUWDUOR��WUHV�R�FXDWUR���SRUTXH�PH�JXVWD�HVWDU�PX\�H[FLWDGD��VHQWLU�TXH�HO�FRUD]yQ�PH�SDOSLWD�IXHUWHPHQWH��\�VDFXGH�WRGR�PL�FXHUSR�DO�OOHJDU�DO�RUJDVPR��&XDQGR�OOHJR��PH�UHYXHOFR�SRU�WRGR�HO�FROFKyQ�\�MDGHR�PXFKR��SHUR�VL�PL�DFRPSDxDQWH�HVWi�GXUPLHQGR�WUDWR�GH�FRQWURODU�HVWR�\�GH�QR� KDFHU� PXFKR� UXLGR�� 6L� HVWi� GHVSLHUWR�� QRUPDOPHQWH�PH� REVHUYD�� SHUR�� SRU� XQD�UD]yQ�TXH�GHVFRQR]FR��OD�LGHD�GH�GHVSHUWDUOR�DO�VHQWLU�\R�HO�RUJDVPR�PH�UHVXOWD�GH�PDVLDGR�HPEDUD]RVD��D�PHQRV�TXH�OH�GLJD�DQWHV�GH�TXH�VH�GXHUPD�TXH�YR\�D�PDVWXU�EDUPH��7HQJR�PD\RU�VHQWLGR�GH�FXOSDELOLGDG�FRQ�OD�PDVWXUEDFLyQ�TXH�FRQ�ODV�RWUDV�SUiFWLFDV�VH[XDOHV�D�ODV�TXH�PH�HQWUHJR��\�QR�Vp�SRU�TXp�UD]yQ��D�PHQRV�TXH�VHD�HO�WHPRU�GH� VHU� DXWRVXILFLHQWH��3DUHFH� VHU�TXH�HVH� VHQWLPLHQWR� VH�KD�DWHQXDGR�DOJR�DO�KDFHUPH�PiV�LQGHSHQGLHQWH��DO�DXWRDILUPDUPH�HQ�RWUDV�IDFHWDV�GH�PL�YLGD��4XL]i�VHD�HVWR�XQ�EXHQ�LQGLFLR���0H� WLHQGR�HQ� OD� FDPD�FRQ� ODV�SLHUQDV�DELHUWDV��GHVOL]DQGR� ODV�PDQRV�SRU�PL�FXHUSR��GDQGR�PDVDMH�D� ORV�VHQRV�\�H[SHULPHQWDQGR�GLYHUVDV�VHQVDFLRQHV�LQWHULRU�\�H[WHULRUPHQWH��0L�PDQR�GHUHFKD�IURWD�ODV�]RQDV�JHQLWDOHV�\�PL�L]TXLHUGD�RSULPH�PL�PXVOR�SRU�GHQWUR�\�IURWD�ORV�ODELRV�H[WHULRUHV��8WLOL]R�HO�GHGR�tQGLFH�SDUD�IURWDU�ORV�ODELRV��HQ�WDQWR�TXH�ORV�GH�HQ�PHGLR�IURWDQ�HO�FOtWRULV�HQ�FtUFXORV��8Q�GHGR�GHVFLHQGH�KDVWD�PL�YDJLQD�\� DJLWD� ORV� SOLHJXHV� LQWHUQRV�� WDQWHDQGR� OD� SLHO�� FRPR�GH� UDVR�� OOH�
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YDQGR�KXPHGDG�DO�FOtWRULV��TXH�IURWR�VXDYHPHQWH�HQ�PRYLPLHQWRV�DVFHQGHQWHV��FLUFX�ODUHV�\�GHVFHQGHQWHV��(QWUHWDQWR��PL�PDQR�L]TXLHUGD�VH�GHVOL]D�SRU�PL�FXHUSR�GDQGR�PDVDMH�D�ORV�VHQRV�\�PXVORV��
,$�FRQ�SHQHWUDFLyQ�DQDO

7DPELpQ��XQDV�FXDQWDV�PXMHUHV�HQFXDGUDGDV�HQ� WRGRV�HVRV� WLSRV�HPSOHDURQ�OD�SHQHWUDFLyQ�DQDO�RFDVLRQDOPHQWH��1DGD� PiV� SHQVDU� HQ� FLHUWDV� FRVDV� H[FLWDQWHV�� PL� SUHVLyQ� VDQJXtQHD� SDUHFH�LQFUHPHQWDUVH��ORV�ODWLGRV�GH�PL�FRUD]yQ��LQVWDQWiQHDPHQWH��VH�WRUQDQ�PiV�UiSLGRV�\�IXHUWHV��7UDV� VHQWLU� OLQRV�FRVTXLOOHRV�HQ�HO� FOtWRULV��PL�YDJLQD�VH�KDFH� UHVEDODGL]D�D�ORV�SRFRV�VHJXQGRV��0H�OR�IURWR�FRQ�HO�GHGR�tQGLFH�GH�OD�PDQR�L]TXLHUGD��0H�DGHQ�WUR�HQ�OD�YDJLQD�\�R�UHFWR�FRQ�HO�GHGR�tQGLFH�\�R�GHGR�FRUD]yQ�GH�OD�PDQR�GHUHFKD��GHVFULELHQGR� XQ�PRYLPLHQWR� KDFLD� DGHQWUR� \�KDFLD� IXHUD� D� OD� YHORFLGDG�TXH� VH�PH�DQWRMD��0LV�JHQLWDOHV�UHJLVWUDQ�GRV�R�WUHV�HVWDGRV�GH�LQWHQVLGDG�HQ�HO�FRVTXLOOHR��TXH�YD� LQWHQVLILFiQGRVH� SURJUHVLYDPHQWH� 0H� IURWR� HO� FOtWRULV� FRQ� XQ� PRYLPLHQWR� GH�DYDQFH�\�UHWURFHVR��$�YHFHV��HPSOHR�SDUD�OD�SHQHWUDFLyQ�~WLOHV�FDVHURV�TXH�WLHQHQ�OD�IRUPD�GH�XQ�SHQH���0H�PDVWXUER�HQ�XQD�KDELWDFLyQ�D�RVFXUDV��(Q�RFDVLRQHV�PH�YDOJR�GH�OHFWXUDV�HUyWLFDV�� HVSHFLDOPHQWH� RULHQWDGDV� D� OD� ]RQD� DQDO��0H� HVWLPXOR� FRQ� ORV� GHGRV� SUH�YLDPHQWH�OXEULFDGRV��XQ�DSOLFDGRU�GH�HVSXPD�YDJLQDO�R�ORV�H[WUHPRV�GH�XQD�GXFKD�R�ODYDWLYD��1RUPDOPHQWH��GHVFULER�PRYLPLHQWRV�FLUFXODUHV�HQ�PL�]RQD�S~ELFD�FRQ�XQD�PDQR�\�WRFR�PL�DQR�FRQ�OD�RWUD��LQVHUWDQGR�HQ�RFDVLRQHV�PL�GHGR�R�XQ�REMHWR�HQ�PL�UHFWR��'D�OR�PLVPR�TXH�PLV�SLHUQDV�HVWpQ�MXQWDV�R�VHSDUDGDV��0H�PXHYR�PX\�SRFR���$�YHFHV�XWLOL]R�PLV�GHGRV�VREUH�HO�FOtWRULV��FRORFDQGR�XQR�GHQWUR�GH�OD�YDJLQD��RWUR�HQ�OD�]RQD�DQDO��R�VyOR�VREUH�HO�FOtWRULV��1RUPDOPHQWH��PH�YDOJR�GH�XQR�GH�GRV�WDPDxRV� GH� YLEUDGRUHV���� (O� SHTXHxR� SDUD�PL� DQR� \� HO� JUDQGH� SDUD� OD� YDJLQD��8QD�PDQR� VH� DSOLFD� DO� FOtWRULV� OD�RWUD� VRVWLHQH� ORV�GRV�YLEUDGRUHV�HQ� VXV�SXQWRV� UHVSHF�WLYRV��/DV�SLHUQDV�HVWiQ��KDELWXDOPHQWH��VHSDUDGDV��0RYLPLHQWRV FLUFXODUHV��
7LSR�,%

(O�WLSR�,%�VH�UHILHUH�D�XQD�FODVH�GH�PDVWXUEDFLyQ�HQ�OD�TXH�HV�LPSRUWDQWH�HVWL�PXODU� QR� VRODPHQWH� HO� FOtWRULV�� VLQR� WDPELpQ� ODV� RWUDV� SDUWHV� GH� OD� YXOYD� �JHQLWDOHV�H[WHUQRV���/D�HVWLPXODFLyQ��HQ�HVWH�WLSR��SDUHFH�FRQVLVWLU�HQ�XQ�PiV JHQHUDOL]DGR�IUR�WH� \�PDVDMH� GH� WRGD� OD� ]RQD� YXOYDU��&DVL� HO� ���GH� ODV�PXMHUHV� TXH� FRQWHVWDURQ� VH�PDVWXUEDEDQ�GH�HVWD�IRUPD��GH�ODV�FXDOHV�DSUR[LPDGDPHQWH�XQD�VH[WD�SDUWH�VH�LQVHUWD�GH�YH]�HQ�FXDQGR�DOJR�HQ�VXV�YDJLQDV�
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�0H�YDOJR�GH�PL�PiTXLQD�GH�GHSLODU�HOpFWULFD�SDUD�PDVWXUEDUPH��+DJR�XQ�PR�YLPLHQWR�GH�IURWH�DVFHQGHQWH�\�GHVFHQGHQWH��\�RWUR�ODWHUDO��&RUULHQWHPHQWH��HQWUHWDQ�WR��XVR�OD�RWUD�PDQR�SDUD�HVWLPXODU�HO�ERUGH�GH�PL�YDJLQD���/HQWD�\�VXDYHPHQWH��PL�GHGR�SUHVLRQD�OD�SDUWH�LQIHULRU�GHO�FOtWRULV��DYDQ]DQGR�\�UHWURFHGLHQGR��GHVOL]iQGRVH�KDVWD�OD�DEHUWXUD�YDJLQDO��8QD�OLJHUD�SDXVD��OXHJR��XQ�DVFHQVR��XQ�GHVFHQVR��HWF���HMHUFLHQGR�XQD�OHYH�SUHVLyQ�HQ�HO�SXQWR�PiV�EDMR��PLHQ�WUDV�PL�PHQWH�UHSDVD�\�VLHQWH�OR�TXH�HVWi�VXFHGLHQGR��8WLOL]R�XQD�PDQR��HO�GHGR�FR�UD]yQ�\�ORV�GRV�FRQWLJXRV�SDUD�ORV�ODELRV���PLHQWUDV�OD�RWUD�DFHUFD�XQD�SLHUQD�\D�TXH�HVWR\�WHQGLGD�GH�ODGR��+D\�XQRV�GHILQLGRV�PRYLPLHQWRV�UtWPLFRV�GH�OD�SHOYLV��$O�FD�ER�GH�XQ�UDWR�GH�HVWDU�HQ�HVWD�SRVLFLyQ��PH�FRORFR�ERFD�DUULED�\�OHYDQWR�ODV�SLHUQDV�OR� VXILFLHQWH� SDUD� SRQHUPH� HQ� WHQVLyQ�� WRGDYtD� SUHVLRQDQGR� WRGD� PL� ]RQD� YXOYDU�KDFLD�DUULED�\�KDFLD�DEDMR��D�YHFHV�FRQ�HO�GHGR�FRUD]yQ�HQ�OD�YDJLQD��/D�LQWHQVLGDG�FDPELD�VHJ~Q�PL�JUDGR�GH�ELHQHVWDU�ItVLFR��SHUR�HVWH�RUJDVPR�HV�SURORQJDGR�GXOFH�H�LQWHQVR���8WLOL]R�ORV�GHGRV�\�ODV�PDQRV��FLUFXODUPHQWH�VREUH�PL�DEGRPHQ�\�KDFLD�DUULED�\� DEDMR� HQ� OD� YXOYD��7HQJR� ODV� SLHUQDV� HVWLUDGDV� \� DSDUWH��0H� WRFR� HO� DEGRPHQ�� HO�PRQWH�GH�YHQXV��HO�YHOOR�HVSHFLDOPHQWH��ORV�PXVORV��OD�]RQD�FOLWyULFD�\�ORV�DOUHGHGR�UHV�GH�OD�YDJLQD��(PSLH]R�WHQGLpQGRPH�\�MXJDQGR�FRQ�PLV�SH]RQHV��'LUp��VyOR�SDUD�TXH�TXHGH�FRQVWDQFLD�GH�HOOR��TXH�KH�GHVFXELHUWR�TXH�XQ�PDVDMH�FLUFXODU�GH�ORV�P~V�FXORV� DEGRPLQDOHV� EDMRV�� KDFLHQGR� DYDQ]DU� OD� PDQR�� \� HQWRQFHV� GHVGH� HO� PRQWH��KDFLD��DUULED�HQ�GLUHFFLyQ DO�DEGRPHQ��FRQWULEX\H�D�DOLYLDU�ORV�FDODPEUHV�PHQVWUXD�OHV�� DGHPiV� GH� VHU� HQ� JHQHUDO� FRQIRUWDGRU� \� UHODMDQWH�� (Q� FXDOTXLHU� FDVR�� FXEUR� \�DFDULFLR�PL�YXOYD�\�PRQWH�FRQ�OD�SDOPD�GH�OD�PDQR�R�FRQ�ODV�GRV�PDQRV��KDVWD�TXH�HQWUR� HQ� FDORU��/XHJR��PDQWHQLHQGR�XQD�PDQR� HQ� HO�PRQWH�SDUD�FRQVHJXLU�XQ�SUR�ORQJDGR� HIHFWR� FDOPDQWH�� DFDULFLR� WRGD� OD� ]RQD� YXOYDU� FRQ� ORV� GHGRV� �RWUD�PDQR���FLxpQGRPH�JUDGXDOPHQWH�D�OD�]RQD�FOLWyULFD�� LQFUHPHQWDQGR�OD�UDSLGH]�\�ILUPH]D�GH�OD�IULFFLyQ��8WLOL]R�GRV�R�WUHV�GHGRV��HO�tQGLFH�\�HO VLJXLHQWH�R�ORV�GRV�VLJXLHQWHV`�HQ�OD�]RQD�FOLWyULFD��WHQLHQGR�RWURV�GHGRV�H[WHQGLGRV�HQ�WRPR�D�OD�YXOYD��$O�DFHUFDUPH�DO�RUJDVPR��HVWLUR�ODV�SLHUQDV�KDFLD�DUULED�\�HOHYR�HO�WRUVR��UHWLUDQGR�DO�PLVPR�WLHP�SR�OD�PDQR�GH�PL�PRQWH�GH�9HQXV�
7LSR�,,

/D�PDVWXUEDFLyQ��HQ�HO�WLSR�,��VH�OOHYD�D�FDER�FRQ�HO�FXHUSR�WHQGLGR�ERFD�DUULED��XWLOL]DQGR�ODV�PDQRV��ORV�GHGRV��R�HO�YLEUDGRU��(O�WLSR�,,�HV�PX\�VLPLODU��VyOR�TXH�HO�FXHUSR�VH�KDOOD� WHQGLGR�ERFD�DEDMR��(O�FLQFR�\�PHGLR�SRU�FLHQWR��PiV�XQ�DGLFLRQDO������TXH�SRGtDQ�PDVWXUEDUVH�WDPELpQ�SRU�RWURV�PpWRGRV��GH�ODV�PXMHUHV�TXH�FRQWHV�WDURQ� VH�PDVWXUEDEDQ� VREUH� VXV� HVWyPDJRV�� XWLOL]DQGR� XQD�PDQR� R� XQ� YLEUDGRU�� \��GHVGH� OXHJR��HO� WLSR� ,,�FRQWLHQH��DVLPLVPR�� WRGDV� ODV�YDULDQWHV�VHxDODGDV�HQ� OD�FRQ�MXQFLyQ�FRQ�HO�WLSR�,��6LQ�HPEDUJR��OD�SUHVLyQ�GHO�FXHUSR�SDUHFH�HVWDEOHFHU�XQD�LP�
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SRUWDQWH� GLIHUHQFLD�� DOJXQDV� PXMHUHV� VLQWLHURQ� TXH� HVWR� LQFUHPHQWDED� VX� HVWLPXOD�FLyQ�� HQ� WDQWR�TXH�RWUDV�PDQLIHVWDURQ�TXH�QR�SRGtDQ� OOHJDU�DO�RUJDVPR�HQ�DEVROXWR�VREUH�VXV�HVWyPDJRV��R�ELHQ�FRQ�GLILFXOWDGHV�$OJXQDV�PXMHUHV� GHO� WLSR� ,,�PXHYHQ� VXV� FXHUSRV� FRQWUD� VXV�PDQRV��PLHQWUDV�TXH�RWUDV�PXHYHQ�~QLFDPHQWH� ODV�PDQRV�\�QR�VXV�FXHUSRV��HQ�JHQHUDO��QR�REVWDQWH��PXHYHQ�ODV�GRV�FRVDV�8Q�LQWHUHVDQWH�GHWDOOH�GHO�WLSR�,,�HV�TXH�XQ�SRUFHQWDMH�PXFKR�PiV�DOWR�GH�PXMH�UHV�PDQWLHQHQ�ODV�SLHUQDV�MXQWDV��FRQ�UHVSHFWR�DO�WLSR�,��'H�HVWR�VH�KDEODUi�FRQ�GHWH�QLPLHQWR�PiV�DGHODQWH��HQ�HO�FDStWXOR��6RODPHQWH�XQD�FXDUWD�SDUWH�GH�ODV�PXMHUHV�TXH�GHVFULELHURQ� OD�SRVLFLyQ�GH� ODV�SLHUQDV�PDQWHQtDQ� ODV�PLVPDV�DSDUWH��XQ SRUFHQWDMH�GHVDFRVWXPEUDGDPHQWH�EDMR�
,,$

�8WLOL]R�PL�GHGR�tQGLFH��0H�WLHQGR�VREUH�HO�HVWyPDJR��DEUD]iQGRPH�D�XQD�DO�PRKDGD� FRQ� OD� RWUD� PDQR�� 'HVFULER� XQ� PRYLPLHQWR� FLUFXODU� \� DVFHQGHQWH� \� GHV�FHQGHQWH�VREUH�PL�FOtWRULV�\�PDQWHQJR��KDELWXDOPHQWH�ODV�SLHUQDV�XQ�SRFR�VHSDUDGDV��SHUR��DO�DFHUFDUVH�HO�RUJDVPR��ODV�MXQWR�FRQ�IXHU]D��$�YHFHV�PH�PXHYR�PXFKR�\�HQ�RWUDV�RFDVLRQHV�VyOR�OLJHUDPHQWH���0H�PDVWXUER�SULQFLSDOPHQWH�ERFD�DEDMR�\�XWLOL]R� OD�PDQR�GHUHFKD�SDUD�HVWL�PXODU�PL�FOtWRULV�HQ�XQ�HQpUJLFR�PRYLPLHQWR�DVFHQGHQWH�\�GHVFHQGHQWH��FRQ�ORV�GH�GRV�FRUD]yQ��tQGLFH�\�DQXODU��/D�PDQR�L]TXLHUGD�DFDULFLD�PLV�VHQRV��0H�PXHYR�PX�FKR� HQ�XQ� VHQWLGR�GH� URWDFLyQ�\�KDFLD� DUULED�\� DEDMR��+DJR�PPPP PXFKR��\�GLJR�¦MRGH§��7HQJR� ODV�SLHUQDV�DELHUWDV�DO�SULQFLSLR�\�FXDQGR� VLHQWR�TXH� VH�DSUR[LPD�HO�RUJDVPR��ODV�FLHUUR��PL�FXHUSR��HQWRQFHV��VH�HOHYD�GHO�VXHOR��OD�FDPD��OR�TXH�VHD��$�YHFHV��PH�PDVWXUER�GH�SLH�\�XVR�HO�PLVPR�PRYLPLHQWR�\�PH�DJLWR�EDVWDQWH��2FDVLR�QDOPHQWH��PH�PDVWXUER�WHQGLGD�ERFD�DUULED��\�HQFXHQWUR�GLItFLO�OOHJDU�DO�RUJDVPR�GH�HVD�IRUPD���6HFXHQFLD��SRQJR�XQD�WRDOOD�VREUH�OD�FDPD��FRORFR�HO�YLEUDGRU�HQ�HOOD�FRQ�HO�SXOVDGRU� DSXQWDQGR� KDFLD� DUULED� �HO� SXOVDGRU� WLHQH� XQD� FDSXFKD� GH� JRPD� GH� XQRV�YHLQWLFLQFR�PLOtPHWURV�GH�GLiPHWUR���1RUPDOPHQWH��KXPHGH]FR�HO�SXOVDGRU�DQWHV�GH�FRPHQ]DU��/XHJR��PH�WLHQGR�LQPyYLO�ERFD�DEDMR��FRQ�EUD]RV�\�SLHUQDV�HQ�IRUPD�GH�XQD�DPSOLD�9��IXQFLRQDQGR�HO�SXOVDGRU�HQ�OD�]RQD�GHO�PRQWH��6yOR�XWLOL]R�ODV�PDQRV�FXDQGR�VH�DFHUFD�HO�RUJDVPR��PRPHQWR�HQ�TXH�GHVSOD]R�HO�YLEUDGRU�OLJHUDPHQWH�FRQ�OD�PDQR� L]TXLHUGD�SDUD�FRORFDUOR�H[DFWDPHQWH�HQ�HO� VLWLR�TXH�FRQYLHQH��3RFR�DQWHV�GHO�RUJDVPR��PLV�PDQRV�\�Pt�FXHOOR�VH�SRQHQ�UtJLGRV�\�PLV�PDQRV�VH�HOHYDQ�HQ�HO�DLUH�XQ�SRFR�DQWHV�GH�PRYHU� OD� L]TXLHUGD�SDUD�PDQLSXODU�HO�YLEUDGRU�HQ�HO� LQVWDQWH�FUtWLFR���6RODPHQWH�PDVWXUEiQGRPH�SXHGR�OOHJDU�DO�RUJDVPR��'HER�WHQGHUPH�VREUH�PL�HVWyPDJR��FRQ�ODV�SLHUQDV�MXQWDV��6XMHWR�XQD�SHTXHxD�WRDOOD�VREUH�PL�PDQR��(O�ERUGH�
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GH�PL�PDQR�GHUHFKD��SRU�GHEDMR�GHO�SXOJDU�\�KDFLD�HO�SXxR��PDQLSXOD�HO�FOtWRULV��HQ�WDQWR�TXH�OD�L]TXLHUGD��HQ�XQ�SXxR��IXHU]D�OD�SULPHUD�FRQWUD�OD�UHJLyQ�S~ELFD��$FRP�SDxR� XQ� UtWPLFR� PRYLPLHQWR� GH� OD� PDQR� GHUHFKD� FRQ� RWURV� GH� OD� SHOYLV�� 9HQJR�KDFLHQGR�HVWR�VLHPSUH�LJXDO�GHVGH�TXH�PH�KDOODED�HQ�HO�FXDUWR�JUDGR��WHQJR�YHLQWL�FLQFR�DxRV�DKRUD���\�QLQJ~Q�RWUR�PpWRGR�SRGUtD�VXVWLWXLU�DO�GHVFULWR��$�YHFHV��FXDQGR�PH�PDVWXUER�� WHQJR� TXH� TXLWDUPH� WRGDV� ODV� URSDV�� \� TXL]i� IURWDUPH� ORV� VHQRV� FRQ�DOJ~Q�WHMLGR�EDVWR��(Q�RFDVLRQHV��LQWURGX]FR�DOJR�HQ�OD�YDJLQD��DFRPSDxDQGR�OD�DF�FLyQ�FRQ�DOJXQD� IDQWDVtD�PDVRTXLVWD��2WUDV�YHFHV��PH�H[FLWR�FRORFDQGR�XQD�ERWHOOD�OOHQD�GH�DJXD�FDOLHQWH�VREUH�PLV�JHQLWDOHV��'HER�LQVLVWLU�HQ�TXH�D�Pt�PH�UHVXOWD�LP�SRVLEOH FRQVHJXLU�HO�RUJDVPR�VLQ�XQD�DGHFXDGD�IDQWDVtD��$�YHFHV�QR�ORJUR�HO�RUJDV�PR��WHQLHQGR�TXH�UHEXVFDU�HQ�PL�PHQWH SDUD�LPDJLQDU�DOJR�SURSLFLR���(V�PiV�UiSLGR�VL�PH�WLHQGR�VREUH�HO�HVWyPDJR��FRQ�DPEDV�PDQRV�GHEDMR��ORV�SXOJDUHV�KDFLD�GHQWUR�� XQR� MXQWR� DO� RWUR�� IURWDQGR� HQ�XQ�PRYLPLHQWR�FLUFXODU�R�DV�FHQGHQWH�\�GHVFHQGHQWH��7DPELpQ�HV�PiV� UiSLGR�FRQ� ODV�SLHUQDV� MXQWDV��SRUTXH�HQ�WRQFHV�FRQWUDLJR�ORV�P~VFXORV�DO�PLVPR�WLHPSR��OR�FXDO�DSOLFD�SUHVLyQ���(O�GHGR�FRUD]yQ�GH�PL�PDQR�GHUHFKD�HV�PL�PiV�IXHUWH�H�LPSRUWDQWH�HVWLPXOD�GRU��3ULPHUR��HVWLPXOR�PL�FOtWRULV�PHGLDQWH�VXFHVLYRV�JROSHFLWRV��\�FRVTXLOOHR�\�OXH�JR� PXHYR� OD� PDQR� HQWHUD� FLUFXODUPHQWH�� VHJXLGDPHQWH�� HQJDxR� PL� YDJLQD� FRQ� HO�GHGR�FRUD]yQ�PHGLDQWH�JROSHFLWRV�R�XQ�PRYLPLHQWR�DVFHQGHQWH�\�GHVFHQGHQWH�SRU�OD�DEHUWXUD�H[WHULRU�� �1XQFD�PH� LQWURGX]FR�QDGD��SRUTXH�SLHQVR�HQ�XQD�SRVLEOH� LQIHF�FLyQ���6LHPSUH�PH�WLHQGR�ERFD�DEDMR�HQ�OD�FDPD��SDUD�FRQVHJXLU�OD�Pi[LPD�SUHVLyQ�VREUH�HO�FOtWRULV��1RUPDOPHQWH��PXHYR�ODV�FDGHUDV�GH�XQ�ODGR�D�RWUR�\�KDFLD�DUULED�\�DEDMR��/OHJR�D�HVWLPXODUPH�PXFKR�FRQ�ODV�SLHUQDV�VHSDUDGDV��SHUR�KH�GH�FRORFDUODV�MXQWDV�SDUD� OOHJDU�DO�RUJDVPR��&XDQGR�HVWR\� OLVWD�SDUD� OOHJDU�� DXPHQWR� OD�HVWLPXOD�FLyQ�PDQXDO�KDVWD�KDOODUPH�DO�ERUGH�GHO�PLVPR��KDJR�XQD�SUHVLyQ�IXHUWH�KDFLD�DEDMR�\�JR]R��'HVSXpV��UHWLUR�UiSLGDPHQWH�OD�PDQR�\�VLJR�WHQGLGD��UHODMiQGRPH���0H�PDVWXUER�WHQGLpQGRPH�ERFD�DEDMR��FRORFDQGR�DPEDV�PDQRV�VREUH�PL�UH�JLyQ� S~ELFD�� FRQ� ODV� SLHUQDV� MXQWDV��0LHQWUDV� GHVFULER� XQ�PRYLPLHQWR� GH� URWDFLyQ�FRQ�ODV�FDGHUDV��DSOLFR�SUHVLyQ�HQ�VHQWLGR�DVFHQGHQWH��FRPR�VL�HVWLUDUD�OD�SLHO�KDFLD�ORV�FDQWRV�GH�PLV�PDQRV��UtWPLFDPHQWH��HQ�HVSHFLDO�FRQ�HO�GHGR�tQGLFH�GH�PL�PDQR�GHUHFKD� \� ORV� GHGRV� FRUD]yQ� H� tQGLFH� GH� OD� L]TXLHUGD�� 7RGRV� ORV�P~VFXORV� GH�PLV�SLHUQDV� VH� SRQHQ� HQ� WHQVLyQ��(Q� UHVXPHQ�� MXQWR� ODV� SLHUQDV�� VXMHWR� IXHUWHPHQWH�PL�UHJLyQ�S~ELFD�SRU�HQFLPD�GH�ODV�URSDV�TXH�OOHYH�SXHVWDV�H�LQLFLR�XQD�HVSHFLH�GH�PR�YLPLHQWR� GH� DFRPHWLGD� FRQ� OD� SHOYLV�� PLHQWUDV� DSOLFR� XQD� SUHVLyQ� UtWPLFD� FRQ� ODV�PDQRV��\�RUJDVPR���0H�WLHQGR�VREUH�HO�HVWyPDJR��PL�EUD]R�HQ�WRUQR�D�OD�DOPRKDGD�PL�RWUD�PDQR�HQWUH�ODV�SLHUQDV��WRFDQGR�HO�FOtWRULV�FRQ�HO�GHGR�tQGLFH��$O�FDER�GH�FLQFR�PLQXWRV��PL�FXHUSR�HPSLH]D�D�PRYHUVH��GH�IRUPD�TXH�HVWR\�WRGD�HQ�PRYLPLHQWR��$O�DFHUFDUPH�DO�RUJDVPR��PLV�SLHUQDV�VH�DFHUFDQ�XQD�D�RWUD��3DUD� OOHJDU�DO�FOtPD[��HO�PDVDMH�GH�PL�GHGR�VREUH�HO�FOtWRULV�GHEH�VHU�FRQVWDQWH�\�PRQyWRQR§
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$OJXQRV� FDVRV� GHO� WLSR� ,,� GHSHQGHQ�� SULQFLSDOPHQWH�� GH� ORV�PRYLPLHQWRV� GHO�FXHUSR��PiV�TXH�GH�OD�PDQR��0H�WLHQGR�GH�EUXFHV�VREUH�OD�FDPD�FRQ�ORV�EUD]RV�SRU�GHEDMR��FRORFDQGR�DP�EDV�PDQRV�VREUH�PL�]RQD�JHQLWDO��$�YHFHV��QHFHVLWR�GLVSRQHU�GH�DOJR�EODQGR�HQWUH�ODV�PDQRV�\�ORV�JHQLWDOHV� SXHV�PXHYR�PL�FXHUSR�\�QR�DTXpOODV��7HQJR�ODV�SLHUQDV�MXQ�WDV�� FUX]DGDV�SRU� ORV� WRELOORV��)UHFXHQWHPHQWH�� QR�SXHGR� OOHJDU� DO� RUJDVPR�FXDQGR�DOJXLHQ�PH�HVWLPXOD�FOLWyULFDPHQWH��SRUTXH�LJQRUDQ�TXH�QHFHVLWR�DOJR�EODQGR�DOOt��<�HO�WLSR�,,�FRQWLHQH�WRGDV�ODV YDULDQWHV�GHO�WLSR�,�
,,$� ¥ (VWLPXODFLyQ�FOLWyULFD��D�YHFHV�FRQ�SHQHWUDFLyQ�HQ�OD�YDJLQD

�0H�PDVWXUER� VREUH�PL� HVWRPDJR�� FRQ� ODV� SLHUQDV� MXQWDV�� HMHUFLHQGR� SUHVLyQ�VREUH�HO�FOtWRULV�FRQ�ORV�GHGRV�GH�DPEDV�PDQRV��HO�tQGLFH�\�ORV�GHGRV�GH�HQ�PHGLR���XQR�HQFLPD�GH�RWUR��(Q�RFDVLRQHV��PH�DFDULFLR�ORV�VHQRV�R�ODV�QDOJDV�FRQ�XQD�PDQR��R� LQWURGX]FR� ORV� GHGRV� HQ� OD� YDJLQD�� SHUR� HVWR� QR� HV� FRUULHQWH��0H�PXHYR�PXFKR�PHQRV�TXH�HQ�HO�FRLWR���0H�WLHQGR�ERFD�DEDMR��FRQ�XQD�DOPRKDGD�HQWUH�ODV�SLHUQDV��KDFLHQGR�XQ�PR�YLPLHQWR�GH�IURWH�FRQWUD�OD�DOPRKDGD�R�XVDQGR�WDPELpQ�ORV�GHGRV��0L�FXHUSR�HVWi�Ut�JLGR�\�HQ�WHQVLyQ�PLHQWUDV�PH�IURWR�HO�FOtWRULV�FRQ�XQ�PRYLPLHQWR�FLUFXODU��0L�RWUD�PDQR�HVWi�HQ�HO�SH]yQ��DSUHWiQGROR��\�HQ�RFDVLRQHV�PH�FRORFR�XQ�YLEUDGRU�HQ�OD�YD�JLQD�R�GHWUiV��/D�SRVLFLyQ�GH�ODV�SLHUQDV�YDUtD�GH�XQRV�FDVRV�D�RWURV��
,,$� ¥ (VWLPXODFLyQ�FOLWyULFD��TXH�VLHPSUH�LQFOX\H�SHQHWUDFLyQ�HQ�OD�YDJLQD

�0H�WLHQGR�VREUH�HO�HVWyPDJR��FRQ�ODV�SLHUQDV�OR�PiV�VHSDUDGDV�SRVLEOH��\�FR�ORFR�WUHV�DOPRKDGDV�GHEDMR�GH�PL�FXHUSR�SDUD�DUTXHDU�OD�HVSDOGD��'R\�PDVDMH�D�PL�FXHUSR�HQ�OD�UHJLyQ�JHQLWDO��LQVHUWR�HO�GHGR�FRUD]yQ�GH�XQD�PDQR�HQ�OD�YDJLQD�\�DSOL�FR�PL�RWUD�PDQR�FRQ�IXHU]D�FRQWUD�DTXpOOD��HQ�OD�]RQD�GHO�FOtWRULV��'H�HVWD�PDQHUD��SXHGR� HVWLPXODU� HQpUJLFDPHQWH� HO� FOtWRULV� \�PL� FHUYL[� �TXH� HV� D�PHQXGR� VHQVLEOH��SHUR�QR�WDQWR�FRPR�HO�FOtWRULV���0L�UHVSLUDFLyQ�VH�WRUQD�HQWUHFRUWDGD��MDGHDQWH��\�PL�FXHUSR� HPSLH]D� D� FRQWUDHUVH� YLROHQWDPHQWH�� D�PHGLGD� TXH� EDMD� VREUH� HO� GHGR� \� OD�PDQR��+H�SUREDGR�FRQ�GRV�R�WUHV�GHGRV��SHUR�HVWR�WHQtD�OD�GHVYHQWDMD�GH�TXH�QR�SR�GtD�OOHJDU�WDQ�DGHQWUR�FRPR�FRQ�XQ�GHGR���8WLOL]R�PLV�PDQRV�FRPHQ]DQGR�FRQ�XQ�IURWH�JHQHUDO�SDUD�FDOHQWDUPH�ODV�PD�QRV�\�HO�FXHUSR��/XHJR��HMHU]R�SUHVLyQ�HQ�OD�LQJOH��DSUHWDQGR�OHQWDPHQWH�FRQ�ODV�\H�PDV�GH�FXDWUR�GHGRV��'HVSXpV��PH�FRORFR�VREUH�PL�HVWyPDJR��(PSLH]R�FRQ�XQ�PR�YLPLHQWR� FLUFXODU� FRQ� GRV� GHGRV� VREUH� HO� FOtWRULV� \�� RFDVLRQDOPHQWH�� DUULED�\� DEDMR�FRQ�HO�FOtWRULV�HQWUH�PLV�GHGRV��+DJR�XQD�FRPSUREDFLyQ�FRQ�OD�PDQR�GHUHFKD��SDUD�YHU�VL�PL�YDJLQD�HVWi�K~PHGD��\�PH�HQWUHJR�D�PLV�IDQWDVtDV��&RQWLQ~R�HVWLPXODQGR�HO�
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FOtWRULV�FRQ�OD�PDQR�L]TXLHUGD�\�OXHJR�LQVHUWR�GRV�GHGRV�GHQWUR�GH�OD�YDJLQD��0H�JXV�WD�SDOSDU�VXV�SOLHJXHV�\�KHQGLGXUDV��(V�DVRPEURVR�VHQWLU�HO� LQWHULRU�GH�OD�PLVPD��$�YHFHV��HVWLPXOR� WDPELpQ� OD�DEHUWXUD�GH� OD�XUHWUD��SHUR�HVWR�SXHGH�UHVXOWDU�GRORURVR��0DQWHQJR�ODV�SLHUQDV�KDELWXDOPHQWH�FHUUDGDV��SHUR�HQ�RFDVLRQHV�WDPELpQ�ODV�DEUR��6L�QR�KH�OOHJDGR�DO�RUJDVPR�SRU�HQWRQFHV�IOH[LRQR�WRGRV�ORV�P~VFXORV�GH�ODV�SLHUQDV�\�SDUWH�SRVWHULRU�GHO�FXHUSR�\��D�YHFHV��FRPLHQ]R�D�PRYHU�WRGR�HO�FXHUSR�KDFLD�DUULED�\�DEDMR��R�PH�OLPLWR�D�PRYHU�ODV�PDQRV��0H�DJUDGD�D�PHQXGR�VDFDU�PL�WUDVHUR�GH�GH�EDMR�GH�ODV�URSDV��VHUi�TXH�HO�DLUH�IUHVFR�FRQVWLWX\H�XQ�HVWtPXOR��R�TXL]i�VHD�XQ�GHVHR�GH�H[KLELUPH��UHDOPHQWH�QR�OR�Vp��'H�WRGRV�PRGRV��HO�JLUR�VREUH�PL�HVWyPDJR�PHMRUD�PL�FDSDFLGDG�GH�LQWURGXFLU�ORV�GHGRV�SURIXQGDPHQWH�HQ�OD�YDJLQD��
,,%�¥ (VWLPXODFLyQ�FOLWyULFR�YXOYDU

�0H�WLHQGR�VREUH�PL�HVWyPDJR��/DV�PDQRV��XQD�VREUH�RWUD��DEDUFDQ�OD�UHJLyQ�JHQLWDO� H[WHUQD�� SHUPDQHFLHQGR� ORV� ODELRV� FHUUDGRV�� 2SULPR� FRQ� VXDYLGDG� OD� ]RQD�FRQ�XQ�GHGR��DVFHQGLHQGR�ILUPHPHQWH�FRQWUD�OD�FXUYD�GH�ORV�ODELRV��OD�SDOPD�GH�PL�PDQR�DSOLFD�SUHVLyQ�HQ� OD�SRUFLyQ�GHODQWHUD�\�HO�KXHVR�S~ELFR��/DV�SLHUQDV�� MXQWDV��+DJR�HVWR�D�GLDULR��GHVGH�TXH�FXPSOt�ORV�FXDWUR�R�FLQFR�DxRV��&XDQGR�PL�FRPSDxHUR�VH�XQH�D�Pt��VH�WLHQGH�VLPSOHPHQWH�VREUH�PL�HVSDOGD��FRQWULEX\HQGR�D�LQFUHPHQWDU�OD�SUHVLyQ���0H�YDOJR�GHO�UHVSDOGR�GHO�SOiVWLFR�FXUYDGR��\�QR�OD�DOPRKDGLOOD��GH�XQ�SHTXH�xR� YLEUDGRU� (Q�PX\� UDUDV� RFDVLRQHV� SHUPDQH]FR VROD� GXUDQWH� HO� WLHPSR� QHFHVDULR�SDUD� UHFXUULU� D� ORV�PpWRGRV�PDQXDOHV�� TXH� HQFXHQWUR� H[FHVLYDPHQWH� OHQWRV��PHQRV�LQWHUHVDQWHV�\�PiV�IDWLJRVRV��6RVWHQJR�HO�YLEUDGRU�FRQ�PD\RU�R�PHQRU�ILUPH]D�GHED�MR�GH�Pt�DO�WHQGHUPH�ERFD�DEDMR��\�PXHYR�HO�FXHUSR�VREUH�pO�\�D�VX�DOUHGHGRU��0H�OR�DSOLFR�H[FOXVLYDPHQWH�DO�FOtWRULV�\�D�ORV�ODELRV�YDJLQDOHV��0H�JXVWD�WHQHU�ODV�SLHUQDV�MXQWDV��'H�HVWD�IRUPD��FRQ�ORV�WRELOORV�FUX]DGRV��SXHGR�YDOHUPH�GH�ODV�SLHUQDV�SDUD�FRQWURODU�HO�FRQWDFWR�FRQ�HO�YLEUDGRU��$�YHFHV�PH�PXHYR�PXFKR��RWUDV��PX\�SRFR��&XDQWR�PiV�H[FLWDGD�HVWR\��PiV�PH�PXHYR���7HQGLGD�VREUH�PL�HVWyPDJR��FRORFR�XQD�DOPRKDGD�HQWUH�PLV�SLHUQDV��D�OD�DOWX�UD�GH� OD�FLQWXUD�\�FRPR�KDFLHQGR�XQ�EXOWR�HQ�HO�FHQWUR��0LV�PDQRV�TXHGDQ�EDMR� OD�DOPRKDGD��GHEDMR�H[DFWDPHQWH�GH�OD�UHJLyQ�FOLWyULFD�\�PH�DSULHWR�FRQWUD�OD�DOPRKDGD�UtWPLFDPHQWH��'HVSXpV��PH�SRQJR�HO�YLEUDGRU�MXVWDPHQWH�SRU�DUULED�GH�PL�FOtWRULV�\��PLHQWUDV�SHUPDQHFH�HVWDFLRQDULR��PH�IURWR�FRQWUD�pO�SRU�XQRV�PRPHQWRV��KDVWD�TXH�HVWR\�WDQ�DQVLRVD�TXH�KH�GH�SRQHUOR�HQ�PDUFKD��HQ�FX\R�LQVWDQWH�PL�PDQR�L]TXLHUGD�OR� LQPRYLOL]D�R� MXHJD�FRQ�HO� FOtWRULV�R� OD� UHJLyQ�YDJLQDO��'H� WRGRV�PRGRV�� VX�PHUD�SUHVHQFLD� \D� FRQVWLWX\H� XQ� HOHPHQWR� HUyWLFR�� (V� LPSRUWDQWH� TXH�PL�PDQR� GHUHFKD�LPSLGD�TXH�YLEUH�GHPDVLDGR� �OD� FDXVD�GHO� UHFXUVR GH� OD� DOPRKDGD���8QDV�YHFHV�� HO�YLEUDGRU� DSXQWD� KDFLD� OD� L]TXLHUGD�� \�RWUDV� KDFLD� HO� DQR��0LV�SLHUQDV� VH�PDQWLHQHQ
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PX\�MXQWDV��\�GHMR�FRUUHU�OD�LPDJLQDFLyQ��(Q�RFDVLRQHV��JROSHR�GH�XQ�PRGR�HVSHFLDO�HO�YLEUDGRU�DPRUWLJXDGR��
,,%��� (VWLPXODFLyQ�FOLWyULFR�YXOYDU��D�YHFHV�FRQ�SHQHWUDFLyQ�HQ�OD�YDJLQD

�&RORFR�HO�YLEUDGRU�VREUH�HO�FOtWRULV��ODELRV�PHQRUHV�\�HQWUDGD�YDJLQDO��\�DGH�PiV��D�YHFHV��LQWURGX]FR�XQD�YHOD�HQ�PL�YDJLQD��&RQ��ODV�SLHUQDV�MXQWDV�HV�PiV�IiFLO��HVSHFLDOPHQWH� FRQ� ORV� WRELOORV� FUX]DGRV� �HVWR� LQWHQVLILFD� OD� WHQVLyQ� PXVFXODU� \�VDWLVIDFH�XQ�GHVHR�UHIOHMR�GH�RSULPLU�XQD�URGLOOD�FRQWUD�RWUD���6ROtD�WRFDUPH�ORV�VHQRV�\�HO�HVWyPDJR��SHUR�HVWR�SDUHFtD�HVWDU�GH�PiV��<�VROtD�PRYHU�PiV�PLV�PDQRV�TXH�\R��$KRUD�PH�PXHYR�PiV�\R��
7LSR�,,,

(O�WLSR�,,,�VH�UHILHUH�D�OD�PDVWXUEDFLyQ�UHDOL]DGD�SUHVLRQDQGR�FRQ�IXHU]D�VREUH�XQD�DOPRKDGD�R�FXDOTXLHU�RWUR�REMHWR�EODQGR��(O�FXDWUR�SRU�FLHQWR�GH�ODV�PXMHUHV�VH�PDVWXUEDEDQ�GH� HVWD�PDQHUD�� KDELHQGR�XQ� DGLFLRQDO� �����TXH�SRGtD� WDPELpQ�PDV�WXUEDUVH�GH�RWURV�PRGRV��(O�WLSR�,,,�HV�VLPLODU�DO�WLSR�,,��SRUTXH�VH�RSHUD�VREUH�HO�HV�WyPDJR��HQ�OD�SRVWXUD�GH�ERFD�DEDMR��SHUR�GLIHUHQWH�SRUTXH�QR�VH�XWLOL]DQ�ODV�PDQRV��,PSOLFD� SUHVLRQDU� R� HFKDU� OD� SHOYLV� KDFLD� GHODQWH�� HVSHFLDOPHQWH� OD� UHJLyQ� S~ELFD��FRQWUD� OD� FDPD�� XQDV� DOPRKDGDV� R� XQ� EXOWR� GH� URSDV�� R� TXL]iV� HO� FXHUSR� HQ�PRYL�PLHQWRV�GH�SUHVLyQ�FRQWUD�OD�FDPD��/DV�SLHUQDV�HVWiQ�KDELWXDOPHQWH�MXQWDV��\�D�PH�QXGR�KD\�XQDV�ViEDQDV�R�WHMLGR�IRUPDQGR�XQ�DOPRKDGLOODGR�TXH�VH�VRVWLHQH�HQWUH�ODV�SLHUQDV��$Vt��OD�HVWLPXODFLyQ�VH�H[WLHQGH�VREUH�XQD�]RQD�EDVWDQWH�DPSOLD��GH�PDQHUD�LQGLUHFWD��6HLV�FDVRV�GHO�WLSR�,,,�QR�VRQ�FRUULHQWHV��\�FXDWUR�GH�HVWDV�FLWDV�VH�HQFXHQ�WUDQ�DO�ILQDO�GH�OD�SUHVHQWH�VHFFLyQ��&XDQGR�PH�PDVWXUER�PH� WLHQGR�ERFD�DEDMR��QRUPDOPHQWH�HQ� OD�FDPD��VREUH�XQDV� URSDV�� XQD�PDQWD�R� FROFKD���� GREODGDV�� IRUPDQGR�XQ�PRQWtFXOR� FRQWUD� HO� FXDO�PH�IURWR�HQ�PRYLPLHQWRV�GH�YDLYpQ���6t��\R�JR]R�FRQ� OD�PDVWXUEDFLyQ��0H�PDVWXUER�GHVGH�TXH�HUD�QLxD�\�QR�YHR�UD]yQ�SDUD�GHMDU�GH�KDFHUOR��6LQ�HPEDUJR��SUHILHUR�OD�UHODFLyQ�VH[XDO�FRQ RWUD�SHUVR�QD� SRUTXH� PH� JXVWD� OD� FRPSDxtD� GH� DOJXLHQ�� 6LHPSUH� H[SHULPHQWR� XQ� RUJDVPR� \�QRUPDOPHQWH��YDULRV��WRGR�GHSHQGH�Gp�PL�GLVSRVLFLyQ�1R�Vp�GH�QDGLH�TXH�VH�PDVWXU�EH�FRPR�\R��&RQ�OD�URSD�GH�FDPD�KDJR�PRQWtFXOR�GHO�WDPDxR�GH�XQ�SXxR��VROtD�YD�OHUPH�GH OD�FDEH]D�GH�PL�SREUH�RVLWR�GH�MXJXHWH��SHUR�DO�KDEHUPH�KHFKR�GHPDVLDGR�PD\RU�SDUD�GRUPLU�FRQ�XQ�RVLWR�KH�GH�DUUHJOiUPHODV�FRQ�XQD�DOPRKDGLOOD�FRQIHFFLR�QDGD�FRQ�ViEDQDV���\�OXHJR�PH�WLHQGR�ERFD�DEDMR�VREUH�DTXpO��GH�PDQHUD�TXH�HMHU]D�SUHVLyQ� VREUH� PL� FOtWRULV�� 6HJXLGDPHQWH�� GHVFULER� XQ�PRYLPLHQWR� FLUFXODU� FRQ� ODV�
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$OJXQDV�PXMHUHV�TXH�VH�PDVWXUEDEDQ�GH�HVWH�PRGR�UHWHQtDQ�DOJR�WDPELpQ�HQWUH�ODV�SLHUQDV��QRUPDOPHQWH�XQD�DOPRKDGD�R�XQD�WRDOOD��,QLFLDOPHQWH��PH�VLHQWR�HVWLPXODGD�SRU�DOJR�H[WHUQR��R�ELHQ�PH�LPDJLQR�DOJX�QD� KLVWRULD� R�GHMR� FRUUHU� OD� LPDJLQDFLyQ�� OXHJR��PH� WLHQGR�� FRORFDQGR� HO� EUD]R�GH�UHFKR�HQ�OD�LQJOH��FRQ�OD�PXxHFD�R�OD�SDUWH�EDMD�GHO�EUD]R�VREUH�PLV�ODELRV�\�HO�FOtWR�ULV��SXHGR�HVWDU�GHVQXGD�R�YHVWLGD��\�OD�PDQR�HQ�PL�WRELOOR�R�SDQWRUULOOD��FHUUDQGR�ORV�PXVORV��/D�PDQR�L]TXLHUGD�PH�VLUYH�GH�DSR\R��VL�HVWR\�WHQGLGD�GH�FRVWDGR���R�ELHQ�MXHJR�FRQ�PLV�SH]RQHV��%DODQFHR�PLV�FDGHUDV�R�SHOYLV�SDUD�HMHUFHU�IULFFLyQ��2FDVLR�QDOPHQWH��XWLOL]R�ORV�GHGRV�R�OD�PDQR�SDUD�DOFDQ]DU�PLV�ODELRV��HO�FOtWRULV�R�OD�YDJL�QD�� �'REOR�XQD�PDQWD�R�ViEDQD��FRORFDQGR�SDUWH�GHO�EXOWR�IRUPDGR�HQWUH�PLV�SLHU�QDV�� TXH� FRPSULPR� IXHUWHPHQWH�� OXHJR��PH� IURWR� FRQ� DTXpO� ORV� JHQLWDOHV�� HVSHFLDO�PHQWH�OD�UHJLyQ�FOLWyULFD��VLQ�HPSOHDU�ODV�PDQRV��PH�OLPLWR�D�KDFHU�PRYLPLHQWRV�GH�FDGHUDV�\�GH�SLHUQDV��&RPLHQ]R�D�LPDJLQDUPH�XQD�VLWXDFLyQ�GHWHUPLQDGD�\�OOHJR�DO�RUJDVPR�HQ�XQRV�PLQXWRV���8WLOL]R�XQD�DOPRKDGD�R�FXDOTXLHU�RWUR�REMHWR�TXH�VHD�ILUPH�DXQTXH�EODQGR��/R�FRORFR� HQWUH� ODV� SLHUQDV�� IURWiQGRPH� FRQWUD� pO� FRQ�PRYLPLHQWRV�GH� DVFHQVR�\�GHV�FHQVR��R� OR�FRPSULPR�HQWUH� ORV�PXVORV��3XHGR�HVWLPXODUPH�IURWDQGR FRQ�ORV�GHGRV�GLUHFWDPHQWH�ORV�JHQLWDOHV��SHUR�QR�SXHGR�WRFDU�PL�FOtWRULV��\D�TXH�HV�GHPDVLDGR�VHQ�VLEOH��'H�KHFKR��PH�HQFXHQWUR�PiV�D�JXVWR�FRQ�ODV�EUDJDV�SXHVWDV��GH�IRUPD�TXH�QR�PH�HVWLPXOH�GH�XQD�PDQHUD�GHPDVLDGR�GLUHFWD��/DV�SLHUQDV�KDQ�GH�HVWDU�DIHUUDGDV�D�OD�DOPRKDGD��QR�SXHGHQ�HVWDU�DELHUWDV��0H�PXHYR�PXFKR��SHUR�QR�QHFHVLWR�KDFHUOR�VL�OR�TXH�LPDJLQR�HV�VXILFLHQWHPHQWH�IXHUWH��1HFHVLWR�PXFKR�DLUH��DVt�TXH�SUHILHUR�TXH�VHD�IXHUD�GH�ODV�URSDV�GH�FDPD��HVSHFLDOPHQWH�FRQ�PLV�QDOJDV�\�ORV�SLHV�H[SXHVWRV���0H�PDVWXUER�GH�FRVWDGR��DSUHWDQGR�XQ�HGUHGyQ�HQWUH�ORV�PXVORV��PRYLpQGR�PH�DUULED�\�DEDMR��$Vt�SURFHGt�OD�SULPHUD�YH]�TXH�VHQWt�XQ�RUJDVPR��\�QR�YHR�QLQJ~Q�PRWLYR� SDUD� YDULDU�� DXQTXH� D� YHFHV�KH�SHQVDGR�TXH�GHEHUtD� SUDFWLFDU� WHQGLGD�ERFD�DUULED�SDUD�DSUHQGHU�D�FRPSODFHU�D�ORV�KRPEUHV���0H�WLHQGR�HQ�OD�FDPD�VREUH�PL�HVWyPDJR��DEUD]DGD�D�XQD�DOPRKDGD��GHMDQGR�FRUUHU�OD�LPDJLQDFLyQ��/XHJR��PH�FRORFR�XQD�DOPRKDGD�EODQGD�HQWUH�ODV�SLHUQDV��TXH�RSULPR�FRQWUD�Pt��FRQ�ODV�SLHUQDV�MXQWDV��ELHQ�FHUUDGDV�D�DTXpOOD��0RYLpQGRPH�KDFLD�DUULED�\�KDFLD� DEDMR�� FRQVLJR�HO�RUJDVPR�D� ORV�FLQFR�PLQXWRV��GH�XQD�PDQHUD� UHDO�PHQWH�DJUDGDEOH���0H�FRORFR�XQD�PDQWD�HQWUH�ODV�SLHUQDV��PHWLHQGR�OD�Pi[LPD�SDUWH�GH�HOOD�HQ�WUH�pVWDV��TXH�FLHUUR�GHVSXpV�IXHUWHPHQWH��0H�RSULPR�OD�PDQWD�HQ�HVSHFLDO�FRQWUD�HO�FOtWRULV��PRYLpQGRPH�KDFLD�DUULED�\�DEDMR� UtWPLFDPHQWH�� FRPSULPLHQGR�\� UHODMDQGR�ORV�PXVORV�DO�PLVPR�WLHPSR��<��D�YHFHV�� LQWURGX]FR�XQ�GHGR�GH� OD�RWUD�PDQR�HQ�ODYDJLQD�R�HO�DQR��SRU�GHWUiV���0H� WLHQGR� VREUH� HO� HVWyPDJR�� HPEXWLHQGR� XQD� R� GRV� DOPRKDGDV� HQWUH� PLV�SLHUQDV��(MHU]R�SUHVLyQ�FRQWUD�HOODV�FRQ�OD�UHJLyQ�S~ELFD��HPSXMDQGR�FRQ�ODV�PDQRV�OD�DOPRKDGD�SRU�OD�SRUFLyQ�GHODQWHUD��0LV�SLHUQDV�HVWiQ�DELHUWDV�\�VH�PXHYHQ�FRPR�
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HQ�HO�HVWLOR�PDULSRVD�GH�QDWDFLyQ�����FRPR�XQD�PDULSRVD��8QDV�FXDQWDV�YHFHV�KH�XWL�OL]DGR�OD�ERFD�GH�XQ�VHFDGRU�GH�FDEHOORV�SDUD�VRSODU�DLUH�FDOLHQWH�VREUH�PL�YDJLQD��D�PRGR�GH�HVWLPXODFLyQ� LQLFLDO�� FRPR�XQD�HVSHFLH�GH�¦MXHJR�SUHYLR§��7DPELpQ�FRP�SULPR�DOPRKDGDV�FRQWUD�PLV�VHQRV���7HQJR� GLHFLVpLV� DxRV�\�QR� WHQJR�QRYLR��&DVL� QXQFD�KH� ¦KHFKR� HO� WRQWR§�� DVt�TXH� WRGRV�PLV�RUJDVPRV�KDQ�VLGR�VLHPSUH�D�FRQVHFXHQFLD�GH�OD�PDVWXUEDFLyQ��)tVL�FDPHQWH��pVWD�PH�JXVWD��0H�PDVWXUER�PX\�D�PHQXGR��GH�XQD�D�VHLV�YHFHV�GLDULDPHQ�WH��+DELWXDOPHQWH�HQ�HO�FROHJLR�R�HQ�S~EOLFR��PH�OLPLWR�D�FUX]DU�ODV�SLHUQDV�\�D�FRP�SULPLU�XQ�PXVOR�FRQWUD�RWUR��PH�UHODMR��\�YXHOYR�D�SUHVLRQDU��$�VRODV��KDJR�XQD�GH�HVWDV� WUHV�FRVDV�����PH� WLHQGR�ERFD�DUULED�R�GH� ODGR��FUX]R� ODV�SLHUQDV�\�FRPSULPR�ORV�PXVORV��OXHJR��VHSDUR�ODV�SLHUQDV�HQ�HO�PRPHQWR�GH�PD\RU�WHQVLyQ�\�OHYDQWR�ODV�FDGHUDV�GH�OD�FDPD�����PH�WLHQGR�VREUH�HO�HVWyPDJR�FRQ�DOJ~Q�WHMLGR��XQ�FDPLVyQ�R�DOJR�SRU�HO�HVWLOR��VXMHWR�ILUPHPHQWH�HQWUH�ORV�PXVORV��HMHUFLHQGR�SUHVLyQ�FRQWUD�WRGD�OD�]RQD�GHO�PRQWH�GH�9HQXV��\�GR\�OHYHV�VDOWRV�KDVWD�OOHJDU�HO�RUJDVPR�����PH�IURWR�HO�FOtWRULV�FRQ�HO�GHGR��FRQ�ODV�SLHUQDV�DELHUWDV���'H�DGROHVFHQWH�GHULYp�KDFLD� OD�PDVWXUEDFLyQ�HQ�S~EOLFR�HQ� ODV�FODVHV�DEXUUL�GDV�\�GXUDQWH�HO�VHUPyQ��VLHQGR�\R�PLHPEUR�GHO�FRUR��7RGR�OR�TXH�KDFtD�HUD�FUX]DU�ODV�SLHUQDV�\�FRPSULPLU� ORV�P~VFXORV�GH� ORV�PXVORV� UHSHWLGDV�YHFHV��GXUDQWH�GRV�R�WUHV�PLQXWRV��3HUR�LQFOXVR�FRQWUROiQGRPH�KDVWD�HO�Pi[LPR�HUD�LPSRVLEOH�HYLWDU�XQD�OLJHUD�FRQYXOVLyQ�HQ�HO�PRPHQWR�GHO�RUJDVPR��TXH�GLVLPXODED�FRQ�XQ�DFFHVR�GH�WRV�R�LQFOLQiQGRPH�FRPR�SDUD�UDVFDUPH�XQD�SLHUQD��'HEtD�GH�HVWDU�EDVWDQWH�FDOLHQWH���0H�GHVQXGR�SRU�FRPSOHWR��WHQGLpQGRPH�HQ�HO�VXHOR��0H�FRORFR�XQD�WRDOOD�HQ�WUH�ODV�SLHUQDV��GH�PDQHUD�TXH�HQWH�HQ�FRQWDFWR�FRQ�PL�FOtWRULV��'HQWUR�GH�PL�YDJLQD�KD\�DOJ~Q�REMHWR��FRPR�XQ�SHQH��\�OD�WRDOOD�VH�HQFXHQWUD�WDPELpQ�HQ�FRQWDFWR�FRQ�OD�SXQWD�GHO�PLVPR��-XQWR�PLV�SLHUQDV�HQpUJLFDPHQWH�\�KDJR�JLUDU�ODV�FDGHUDV��$�YHFHV�OHR�SRUQRJUDItD�SULPHUR��8QDV�FXDQWDV�PXMHUHV��WDPELpQ��GHVFULELHURQ�RWUD�YDULDQWH�DOWDPHQWH�LQIUHFXHQ�WH��VLPLODU�D�XQD�TXH�VH�PHQFLRQD�DO�ILQDO�GHO�WLSR�,,,��$TXt��GH�QXHYR��WRGR�HO�FXHUSR�HVWi�DOHMDGR�GHO�VXHOR��DXQTXH�QR�H[LVWH�XQD�SUHVLyQ�H[WHULRU�VREUH�OD�UHJLyQ�S~ELFD�FRPR�HQ�HO�WLSR�,,,��0H�PDVWXUER� FRQWUD\HQGR� �FHUUDQGR�� ORV�P~VFXORV�YDJLQDOHV��1RUPDOPHQWH��QR�PH�WRFR�HO�FOtWRULV��HQ�DEVROXWR��VLQR�TXH�SXHGR�KDFHUOR�VyOR�FRQ�PLV�P~VFXORV��3XHGR�KDFHUOR� WRGR�VHQWiQGRPH�\�DSUHWiQGRPH�\R�PLVPD�FRQ�ODV�PDQRV�R�ORV�EUD�]RV��HV�GHFLU��VHQWDGD�VREUH�XQD�PHVD�HQ�OD�TXH�PH�HV�SRVLEOH�DSR\DUPH�GH�EUD]RV��HOHYR�PL�SHOYLV��SRQJR�ORV�P~VFXORV�HQ�WHQVLyQ�\�WHQJR�XQ�JUDQ�RUJDVPR��
7LSR9
(O�WLSR�9��PDVDMH�SRU�DJXD��FRPSUHQGH�OD�PDVWXUEDFLyQ�PHGLDQWH�HO�DJXD�FRUULHQWH��FDVL�VLHPSUH�FDOLHQWH��VREUH�ORV�JHQLWDOHV�SDUD�RUJDVPDU��(O����GH�ODV�PXMHUHV�TXH�
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VH�PDVWXUEDQ��PiV�RWUR����TXH�WDPELpQ�VH�PDVWXUEDEDQ�SRU�RWURV�PHGLRV��XWLOL]DEDQ�HVWH�PpWRGR��/D�IRUPD�PiV�FRP~Q�GH�KDFHUOR�HV�DEULHQGR�HO�JULIR��HQ�IXHUWH�FKRUUR��(O�FXHUSR�HVWi�WHQGLGR�GH�HVSDOGDV�FRQ�ODV�SLHUQDV�OHYDQWDGDV�VREUH�OD�SDUHG�\�HO�FOt�WRULV�HQ�OD�GHELGD�SRVLFLyQ�EDMR�HO�DJXD��/DV�SLHUQDV��KDELWXDOPHQWH��HVWiQ�VHSDUDGDV��0H�PDVWXUER� FRQ� HO� DJXD� GH� OD� GXFKD� VRODPHQWH��$SXQWR� pVWD� D�PL� FOtWRULV��DEULHQGR�PXFKR� ODV� SLHUQDV�� $� YHFHV�� HPSDOPR� XQD�PDQJXHUD� \�PH� VLHQWR� HQ� XQ�ERUGH�GH�OD�EDxHUD��\�XWLOL]R�XQD�DJUDGDEOH�FRUULHQWH�GH�DJXD��2�ELHQ�PH�WLHQGR�HQ�OD�EDxHUD�\�GHMR�TXH�HO�FKRUUR�GH�DJXD�JROSHH�PL�FOtWRULV�VL�HV�OR�VXILFLHQWHPHQWH�IXHU�WH�� �0H�WLHQGR�HQ� OD�EDxHUD�ERFD�DUULED��SUR\HFWDQGR�XQ�FKRUUR�GH�DJXD�PX\�FD�OLHQWH�VREUH�PL�YDJLQD��PRQWH�GH�9HQXV�\�HO�FOtWRULV��&XDQWR�PiV�JUDQGH�HV� OD�SUH�VLyQ�\�PiV�FDOLHQWH�HVWi�HO�DJXD��PiV�UiSLGR�OOHJD�HO�RUJDVPR���'HVHQURVFR�HO�DVSHUVRU�GH�Pt�GXFKD�SDUD�TXH�VDOJD�XQ�FKRUUR�GH�DJXD�FRQV�WDQWH��$EUR�ORV�ODELRV�YDJLQDOHV��H[SRQLHQGR�PL�FOtWRULV��(O�DJXD�SXHGH�HVWDU�OLJHUD�PHQWH�FDOLHQWH�SDUD�REWHQHU�XQD�PD\RU�HVWLPXODFLyQ��\�ODV�FDGHUDV�SXHGHQ�PRYHUVH�OHYHPHQWH�SDUD�SURYRFDU�DQVLHGDG�\�SURORQJDU�HO�JRFH��+DELWXDOPHQWH��HVWR\�GH�SLH��(Q� OD�SRVLFLyQ�GH� WHQGLGD�HV�PiV�JUDWR��SHUR�HQWRQFHV�DFDEDV�FRQ� ORV�FDEHOORV�\� OD�FDUD�PRMDGRV��3DUD�PL�� pVWH� HV� HO�PHMRU�GH� WRGRV� ORV�RUJDVPRV��\�SXHGH� VHU�P~OWL�SOH�� �2FDVLRQDOPHQWH��FRQVLJR�HO�RUJDVPR�HQ�OD�EDxHUD��3ULPHUR��PH�H[FLWR�FRQ��ORV�GHGRV��OXHJR��GHMR�FRUUHU�HO�DJXD�\�DGRSWR�XQD�SRVWXUD�DFUREiWLFD��GH�VXHUWH�TXH�PL�YDJLQD� TXHGH� EDMR� HO� JULIR�� GLUHFWDPHQWH�� (PSLH]R� FRQ� HO� DJXD� FDOLHQWH� R� IUtD� \� D�EDMD�SUHVLyQ�VREUH�PL�FOtWRULV��&XDQGR�\D�PH�HQFXHQWUR�H[FLWDGD��KDJR�TXH�HO�DJXD�FDLJD�FRQ�PiV� IXHU]D�\�PH� LQVWDOR��HOHYiQGRPH��PiV�FHUFD�GHO�FKRUUR��eVWH�JROSHD�PL�YDJLQD�\�HQWRQFHV�OOHJR��\�HV�OD�PiV�IDQWiVWLFD�GH�ODV�VHQVDFLRQHV���8WLOL]R� OD� GXFKD� GH� WHOpIRQR� �PX\� HILFLHQWH��� 5HJXOR� HO� IOXLU� GHO� DJXD� \� OD�WHPSHUDWXUD�\�DFDULFLR�Pt�FOtWRULV�FRQ�HO�OLTXLGR��HQ�PRYLPLHQWRV�DVFHQGHQWHV�\�GHV�FHQGHQWHV�� /DV� SLHUQDV� HVWLUDGDV� FDVL� FHUUDGDV�� SRUTXH�� VL� QR�� GXHOH�� 1R�PXHYR� HO�FXHUSR��&DVL�VLHPSUH�OOHJR�GH�HVH�PRGR��&XDQGR�QR�GLVSRQJR�GH�XQD�GXFKD�GH�WHOp�IRQR�PH�YDOJR�GH�XQ�REMHWR��SHUR�HQWRQFHV�OOHYD�PXFKR�WLHPSR�SDUD�ORJUDU�HO�RUJDV�PR��VL�HV�TXH�OOHJR�D�WHQHUOR���1RUPDOPHQWH� WHQJR�RUJDVPR�HQ� OD�EDxHUD�SHUPLWLHQGR�TXH�HO�DJXD�GHO�JULIR�IOX\D� VREUH�PL� FOtWRULV� \� ORV� ODELRV�� \�PRYLHQGR� HO� FXHUSR� GH� IRUPD� TXH� HO� FKRUUR�¦DFDULFLH§�OD�]RQD��'H�HVWD�IRUPD��SXHGR�ORJUDU�HO�RUJDVPR�FRQ�UDSLGH]��FRQ�WRGD�VX�SOHQLWXG�� VLQWLpQGRPH� WRWDOPHQWH� VDWLVIHFKD� GHVSXpV�� 'HMR� TXH� VDOJD� HO� DJXD�� PH�WLHQGR�EDMR�pVWD��\�DMXVWR�OD�SUHVLyQ�\�WHPSHUDWXUD��PH�JXVWD�OLJHUDPHQWH�PDV�FDOLHQ�WH� TXH� OD� WHPSHUDWXUD� GHO� FXHUSR��� /XHJR��PH� WLHQGR� ERFD� DUULED�� HVWLPXODQGR� GL�UHFWDPHQWH�PL�FOtWRULV�\�OD�]RQD�ODELDO�FRQ�HO�FKRUUR�GHO�JULIR��PRYLHQGR�HO�FXHUSR��XQDV�YHFHV�SRFR�\�RWUDV�PXFKR��0H�JXVWD�PDQWHQHU�ODV�SLHUQDV�VHSDUDGDV�\�JULWDU�R�JHPLU� GH�SODFHU� FXDQGR� VLHQWR� HO� LPSXOVR�GH�KDFHUOR��$O� KDFHUVH� OD� VHQVDFLyQ�PiV�
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IXHUWH��PH�PXHYR�PiV� \�PiV� GH� SULVD� KDVWD� TXH� YLHQH� HO� RUJDVPR��0H� TXHGR� DOOt�XQRV�PLQXWRV�PiV��\�OXHJR�PH�OHYDQWR�\�PH�ODYR��'XUDQWH� RFKR� DxRV�� HQ� FDVD��PH� HVWXYH�PDVWXUEDQGR� FRQ� OD�PDQJXHUD� HQ� OD�GXFKD��$O�WUDVODGDUPH�DO�OXJDU�HQ�TXH�DKRUD�YLYR��PL�YLHMR��GH�RFKHQWD�\�QXHYH�DxRV��\�TXHULGR�SDWURQR��PH�GLR�XQD�PDQJXHUD�SDUD�HQVDPEODU�HQ� OD�GXFKD��QR�GLVSRQJR�GH� EDxHUD��� �6L� VXSLHUD�� 3ULPHUR� SRQtD� HO� DVSHUVRU�� TXH� SURGXFtD� XQ� LQWHQVR� VSUD\�FRQWUD�PL�FOtWRULV��DEULHQGR�OD�]RQD�GH�OD�YXOYD�XQ�SRFR�FRQ�ORV�GHGRV�GH�OD�RWUD�PD�QR��$O�PLVPR� WLHPSR�HVWDED�GH SLH�� LQVHUWDQGR�D�YHFHV� ORV�GRV� WXERV�GH�PL�FUHPD�YDJLQDO� HQ� HO� UHFWR�\�YDJLQD��(VWR� UHVXOWDED�XQ�SRFR�GLItFLO� SRUTXH� FRVWDED� WUDEDMR�UHODMDUVH�HVWDQGR�GHUHFKD�\� WHQLHQGR�ORV�GRV� WXERV�GHQWUR�GH�Pt��7DPELpQ�PH�GDED�LUUHVLVWLEOHV�VHQVDFLRQHV�GH�JUDQ�SODFHU��GH�SLH�DOOt�\�DOFDQ]DQGR�HO�RUJDVPR��)LQDO�PHQWH��SUREp�GH�VHQWDUPH�HQ�HO�VXHOR�IUtR�FRQ�ODV�SLHUQDV�HQIUHQWH�PtR��(VWR�HV�PX�FKR�PHMRU�SRUTXH�SXHGR�DSXQWDODU�ORV�SLHV�FRQWUD�OD�SDUHG�\�UHODMDUPH�PHMRU��1R�HV�SUHFLVD�PXFKD�SUHVLyQ�DQWHV�GH�TXH�VLHQWD�OD�VHQVDFLyQ�GH�GRORU�\�HQWRQFHV�OOHJR��(V�XQ�SRFR�GLItFLO�OHYDQWDUVH�\�GXFKDUVH�GHVSXpV��
7LSR�9,

(Q�HO�JUXSR�GH�ODV�PXMHUHV�TXH�GHVFULELHURQ�FyPR�VH�PDVWXUEDEDQ��VRODPHQWH�XQ������VH�PDVWXUEDEDQ�VyOR�SRU�LQVHUFLyQ�YDJLQDO��PiV�RWUR������TXH�XWLOL]DED�HVWH�PpWRGR� D�YHFHV��0iV�GH� OD�PLWDG�GH�HVDV�PXMHUHV�HVWLPXODEDQ� VXV�]RQDV�FOLWyULFDV�SULPHUR�PDQXDOPHQWH��4Xp�HUD�OR�TXH�VH�LQVHUWDEDQ"
YHOD � 0XMHUHVGHGRV �� 0XMHUHVXQ�GHGR � 0XMHUHVYLEUDGRU � 0XMHUHVFRQVRODGRU � 0XMHUHV

�0H�PDVWXUER�KDELWXDOPHQWH�FRQ�HO�GHGR�\� WRFR�PLV�VHQRV�FRQ� OD�RWUD�PDQR��SHUR�QR�VLHPSUH��$�YHFHV��FXDQGR�HVWR\�WHQGLGD�DO�VRO�HQ�EDxDGRU�\�FRPLHQ]R�D�VHQ�WLUPH�H[FLWDGD��WHUPLQR�HQWUDQGR�HQ�FDVD�SDUD�PDVWXUEDUPH��VLHPSUH�TXH�HVWp�VROD�HQ�FDVD���1RUPDOPHQWH��GHVFULER�XQ�PRYLPLHQWR�GH�DYDQFH�\�UHWURFHVR�HQ�PL�YDJLQD��R�PH�OLPLWR�D�PDQWHQHU�PLV�GHGRV�DOOt�GXUDQWH�XQ�UDWR��/DV�SLHUQDV�HVWiQ�PX\�VHSDUD�GDV��FRQ�ODV�URGLOODV�OHYDQWDGDV�\�PX\�SUy[LPDV�D�Pt��(Q�RFDVLRQHV��PH�PXHYR�PX�FKR��VHJ~Q�OD�LQWHQVLGDG�GH�PL�VHQVDFLyQ�HQ�HVWH�PRPHQWR��
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3RVLFLyQ�GH�ODV�SLHUQDV
8Q�HQLJPD�LQWHUHVDQWH�H�LPSRUWDQWH��DXQTXH�WRGDYtD�VLQ�UHVSXHVWD��VREUH�HO�RU�JDVPR� IHPHQLQR� HV� SRU�TXp� DOJXQDV�PXMHUHV�QHFHVLWDQ� WHQHU� ODV�SLHUQDV� VHSDUDGDV��SDUD�RUJDVPDU��PLHQWUDV�RWUDV�GHEHQ�WHQHUODV� MXQWDV��ODV�KD\��DVLPLVPR��TXH�SUHILH�UHQ�GREODUODV�SRU�OD�URGLOOD�R�ELHQ�HOHYDUODV��$O�LJXDO�TXH�PXMHUHV�GLIHUHQWHV�QHFHVL�WDQ�GLIHUHQWHV�FODVHV�GH�HVWLPXODFLyQ��FDUD�DO�RUJDVPR��ORV�WLSRV�GH�PDVWXUEDFLyQ�TXH�DFDEDPRV�GH�YHU���QHFHVLWDQ WDPELpQ�GLIHUHQWHV�SRVLFLRQHV�GH�ODV�SLHUQDV�SDUD�WHQHU�RUJDVPR�3RU�GHVJUDFLD�PXFKDV�PXMHUHV�QR�FRQWHVWDURQ�D�HVWD�~OWLPD�SDUWH�GH�OD�SUHJXQWD�VREUH�PDVWXUEDFLyQ��SUREDEOHPHQWH�GHELGR�D�OD�ORQJLWXG�GH�GLFKD�SUHJXQWD��\�SRUTXH�VXSRQtDQ�TXH�VX�SRVWXUD�GH�SLHUQDV�HUD�OD�PLVPD�TXH�HQ�ODV�GHPiV��6LQ�HPEDUJR��OD�PD\RUtD� GH� ODV� PXMHUHV� TXH� UHVSRQGLHURQ� PDQWHQtDQ� FRUULHQWHPHQWH� ODV� SLHUQDV�DELHUWDV��&RQ�WRGR��XQ�VLJQLILFDWLYR�Q~PHUR�GH�PXMHUHV�HQ�WRGRV�ORV�WLSRV�GH�PDVWXU�EDFLyQ�MXQWDEDQ�VXV�SLHUQDV�(QWUH�ODV�UD]RQHV�GDGDV�SRU�ODV�PXMHUHV�SDUD�PDQWHQHU�VXV�SLHUQDV�MXQWDV��ILJX�UDQ�ODV�VLJXLHQWHV��0H�JXVWD�WHQHU�ODV�SLHUQDV�MXQWDV�SRUTXH�HQWRQFHV�WRGR��OD�]RQD�JHQLWDO�HQWH�UD��HVWi�PiV�WHQVR�\�ODV�YLEUDFLRQHV�VH�H[WLHQGHQ�PHMRU���6L�PDQWHQJR�ODV�SLHUQDV�DELHUWDV�FDVL�QR�VLHQWR�QDGD��KDJD�OR�TXH�KDJD���&RQ�ODV�SLHUQDV�MXQWDV�VH LQWHQVLILFD�HO�RUJDVPR��7HQLpQGROR WRGR�FRPSULPLGR�\�HQ�WHQVLyQ��HQ�HO�PD\RU�JUDGR�SRVLEOH�HV�PHMRU��FRPR�XQ�WDPERU��&XDQGR�PH�PDVWXUER��SRQJR�HQ�WHQVLyQ�PLV�SLHUQDV�\�FRPSULPR�XQD�MXQWR�D�RWUD��SDUD�OOHJDU�DO�RUJDVPR��(VWR�PH�UHVXOWD�FDVL�LPSRVLEOH�VLQ�HVWH�¦WHQVDU�\�DSUH�WDU§��/XHJR�GXUDQWH�ORV�VHJXQGRV�GH�GHVFDUJD��PH�VLHQWR��IXHUD�GH�HVWH�PXQGR��3RU�RWUD�SDUWH��DOJXQDV�PXMHUHV�QR�SRGtDQ�VHQWLU�QDGD�FRQ�ODV�SLHUQDV�MXQWDV��3UHILHUR�WHQGHUPH�GH�HVSDOGD��FRQ�ODV�SLHUQDV�OHYDQWDGDV�\�PX\�DELHUWDV��1RWRXQD�IXHUWH�VHQVDFLyQ�HQ�ODV�SLHUQDV�DFRPSDxDQGR�DO�RUJDVPR��VL�PL�SHVR�GHVFDQVD�HQ�ODV�SLHUQDV��HO�RUJDVPR�HV�GLVWLQWR���0L�FXHUSR�VH�LQPRYLOL]D��FUHR�TXH�PL�ID]�VH�GLVWRUVLRQD§��FRPR�VL�PH�KDOODUD�HQ�p[WDVLV���<�PLV�SLHUQDV�GHEHQ�HVWDU�VHSDUDGDV�\�UHFWDV�KDFLD�DUULED��$OJXQDV�GH�ODV�PXMHUHV�TXH�JXVWDEDQ�GH�PDQWHQHU�ODV�SLHUQDV�DELHUWDV��SUHIHUt�DQ�WDPELpQ�GREODUODV��0LV�SLHUQDV�HVWiQ�VHSDUDGDV��GREODGDV�\�FRQ�ORV�SLHV�SODQRV�VREUH�OD�FDPD��R�ELHQ�IRUPD��iQJXORV�UHFWRV��FRQ�ORV�SLHV�MXQWRV�SXHGR�PDVWXUEDUPH�VHQWDGD�WDPELpQ��\�GH�SLH��SHUR�SUHILHUR�HVWDU�WHQGLGD�HQ�HVD�SRVWXUD���3UHILHUR�WHQGHUPH�ERFD�DUULED��FRQ�ODV�SLHUQDV�DOJR�VHSDUDGDV�\�GREODGDV�\�WR�WDOPHQWH�UtJLGD��0L�PRYLPLHQWR�HV�FRPR�XQD�YLEUDFLyQ�JUDGXDOPHQWH�FUHFLHQWH���/DV�SLHUQDV�VHSDUDGDV� GREODGDV�� WRFDQGR�FRQ� ODV� URGLOODV�FDVL�PL�SHFKR��0H�PXHYR�PX\�SRFR�SRUTXH�HVWD�TXLHWXG�SDUHFH�LQWHQVLILFDU�HO�SODFHU��
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$OJXQDV�PXMHUHV�PRYtDQ�ODV�SLHUQDV�MXQWDV�SDUD�FRQVHJXLU�HO�RUJDVPR�D�PHGLGD�TXH�OD�VHQVDFLyQ�VH�LQWHQVLILFDED��GHVSXpV�GH�KDEHUODV�PDQWHQLGR�VHSDUDGDV�GXUDQWH�OD�HVWLPXODFLyQ��\�XQ�SHTXHxR�Q~PHUR�GH�HOODV�KL]R�OR�RSXHVWR���$�PHGLGD� TXH�PL� FXHUSR� VH� SRQH� HQ� WHQVLyQ�� YR\� MXQWDQGR� ODV� SLHUQDV� FRQ�ILUPH]D���0H�JXVWD�PDQWHQHU� ODV�SLHUQDV�PX\�DELHUWDV�FXDQGR�HPSLH]D�OD�HVWLPXODFLyQ�GLUHFWD��SHUR�HV�XQD�WRUWXUD�SDUD�Pt�VHJXLU�FRQ�HOODV�DVt�D�PHGLGD�TXH�ODV�GHOLFLRVDV�YLEUDFLRQHV�DVFLHQGHQ���0H�WLHQGR�ERFD�DUULED��FRQ�ODV�SLHUQDV�VHSDUDGDV�DO�SULQFLSLR��OXHJR��FRPSUL�PR�XQD�FRQWUD�RWUD��DO�DFHUFDUVH�HO�RUJDVPR��0H�PXHYR�PX\�SRFR��6yOR�OR�VXILFLHQWH�SDUD�DOFDQ]DU�OD�WHQVLyQ�GHVHDGD�\�UHODMDU�PL�FXHUSR���$�YHFHV�MXQWR�PLV�SLHUQDV�IXHUWHPHQWH�SRFR�GHVSXpV��VyOR�SDUD�JR]DU�GH�OD�~O�WLPD�IDVH�GHO�RUJDVPR��$OJXQDV�PXMHUHV�� WDPELpQ��PRYtDQ�VXV�SLHUQDV��VHSDUiQGRODV�\�MXQWiQGRODV�DO�WHUQDWLYDPHQWH�� LQFUHPHQWDQGR�TXL]i�OD�HVWLPXODFLyQ�PHGLDQWH�XQ��ERPEHR��GH�ORV�ODELRV�JHQLWDOHV�\�EXOERV�LQWHUQRV��3UHILHUR� HVWDU� WHQGLGD�� FRPSOHWDPHQWH� LQPyYLO�� OXHJR�� FXDQGR� VH� LQVLQ~D� HO�RUJDVPR��LQLFLR�XQ�PRYLPLHQWR�UtWPLFR��KDELWXDOPHQWH�OHYDQWDQGR�XQD�SLHUQD�\ GHV�SXpV�OD�RWUD���&XDQGR�HVWR\�DFHUFiQGRPH�DO�RUJDVPR��KDJR�FRPR�ERPEHDU�PLV�SLHUQDV� OH�YHPHQWH��DGHODQWH�\�DWUiV��VREUH�WRGR�SRU�OD�SDUWH�VXSHULRU��&DGD�YH]�TXH�VH�MXQWDQ��VLHQWR�XQD�FKLVSD�GH�RUJDVPR��HQWRQFHV�ODV�VHSDUR��XQRV�FHQWtPHWURV��SDUD�LQWHQVLIL�FDUOD�WRGDYtD�PiV������\�WUDV�UHSHWLU�HO�PRYLPLHQWR�GLH]�YHFHV����XI��(V�PDUDYLOORVR��/D�PD\RUtD� GH� ODV�PXMHUHV� WHQtDQ� VyOR� XQD� SRVLFLyQ� EiVLFD� GH� ODV� SLHUQDV�� OD�TXH� OHV� GDED�PiV� UHVXOWDGR� SHUR� XQDV� FXDQWDV� HQFRQWUDEDQ� TXH� OD� SRVLFLyQ� GH� ODV�SLHUQDV�HUD�LQWHUFDPELDEOH��0DQWHQJR� ODV� SLHUQDV� MXQWDV� R� VHSDUDGDV�� 'HSHQGH� GHO� WLSR� GH� IDQWDVtD� TXH�XWLOLFH���3RQJR�PLV� P~VFXORV� HQ� WHQVLyQ� KDELWXDOPHQWH�� \� OXHJR�� MXVWR� DQWHV� GHO� RU�JDVPR��HPSLH]R�D�PRYHU� ODV�FDGHUDV�KDFLD�GHODQWH�\�DWUiV��/DV�SLHUQDV�VRQ�OD�SDUWH�GH�PL�FXHUSR�TXH�HVWi�PiV�WHQVD��ODV�PDQWHQJR�GREODGDV��XQD�KDFLD�DUULED�\�OD�RWUD�KDFLD�XQ� ODGR��FXDQGR�HVWR\�VROD��(Q�FRPSDxtD�GH�DOJXLHQ��H[LVWHQ�RWUDV�FRQVLGHUD�FLRQHV�TXH�GHWHUPLQDQ� OR�TXH�KDJR�FRQ� ODV�SLHUQDV�(Q�RFDVLRQHV�� ODV�SRQJR�UHFWDV��UtJLGDV��/D�UD]yQ�GH�OD�LPSRUWDQFLD�GH�SRVLFLRQHV�GLIHUHQWHV�GH�SLHUQDV�SDUD�GLIHUHQWHV�PXMHUHV� FRQVWLWX\H� XQ�PLVWHULR�� �'HSHQGH� OD� SRVWXUD� GH� OD� IRUPD� HQ� TXH� SULPHUD�PHQWH�DSUHQGLy�OD�PXMHU�D�H[SHULPHQWDU�HO�RUJDVPR"��2�HV�TXH�OD�DQDWRPtD�GH�QXHV�WURV�JHQLWDOHV� �LQWHUQRV�\�H[WHUQRV��YDUtD�GH�XQD�PXMHU� D�RWUD� OR� VXILFLHQWH�SDUD� UH�TXHULU� GLIHUHQWHV� SRVLFLRQHV�� VHJ~Q� ODV� SHUVRQDV"�1R� VH� FRQRFHQ�� VLPSOHPHQWH�� ODV�UHVSXHVWDV�D�WDOHV�SUHJXQWDV�
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(O�RUJDVPR

�(6�,03257$17(�(/�25*$602"
�(O�RUJDVPR�HV�DOJR�IDQWiVWLFR��(V�FRPR�XQD�FRPELQDFLyQ�GH�DJUDGDEOHV�VHQ�VDFLRQHV��PiV�XQ�p[WDVLV�IUHQpWLFR�GH�DPRU��HQHUJtD�\�HPRFLyQ��WRGR�PH]FODGR���/RV�RUJDVPRV�FRQVWLWX\HQ�XQD�UHQRYDFLyQ�GH�WRGRV�PLV�VHQWLGRV��VRQ�XQ�GHV�SHUWDU� D� OD� YLGD�� DOJR� SULPDYHUDO�� UHIUHVFDQWH�� FHQWHOOHDQWH�� H[FLWDQWH�� XQ� FRPSOHWR�DOLYLR�GHO�DEXUULPLHQWR�FRWLGLDQR���0H�KDFHQ�LQFUHtEOHPHQWH�IHOL]��WRGR��HQ�HO�FDPLQR�KDFLD�HO�RUJDVPR��HV�FHOHV�WLDO��8Q�RUJDVPR�FRPSHQVD�GH�WRGDV�ODV�LUULWDFLRQHV�\�DQVLDV�GH�ODV�~OWLPDV�FXDUHQWD�\�RFKR�KRUDV��\�VL�OOHJD�XQ�GtD�HQ�TXH�XQ�RUJDVPR�PH�DEXUUD��SLHQVR�TXH�VHUp�FDSD]�GH�VXLFLGDUPH���8QD�PDUDYLOORVD�IHOLFLGDG��QR�FRPSDUDEOH�FRQ�QLQJXQD�RWUD���(O� RUJDVPR� HV� HO� SODFHU�HVHQFLDO�� TXH� ODV�PXMHUHV� VH� QLHJDQ� IUHFXHQWHPHQWH�DVt�PLVPDV��FRVD�TXH�QXQFD�KDFHQ ORV�KRPEUHV���(Q� HO�PHMRU� FDVR�� XQ� FDWDFOLVPR� TXH� SRQH� HQ�PRYLPLHQWR� ORV� yUJDQRV��PLV�RYDULRV��HO�~WHUR��ORV�VHQRV�\�HO�FHUHEUR�VH�FRQYLHUWHQ�HQ�XQ�UXPRURVR��RVFXUR�\�ED�WLHQWH�PDU�GH�ODV�PiV�H[TXLVLWDV�VHQVDFLRQHV�

�4XLHQ� GLMR� TXH� HO� RUJDVPR� QR� HUD� LPSRUWDQWH� SDUD� XQD�PXMHU� IXH�� VLQ� GXGD�� XQ�KRPEUH��
�6RQ�ORV�RUJDVPRV�LPSRUWDQWHV�SDUD�OD�PXMHU"$XQTXH�OD�UHVSXHVWD�SDUHFH�FODUDPHQWH�DILUPDWLYD��VH�KD�GLFKR�D�PHQXGR��\�HV�FULWR��TXH� ODV�PXMHUHV�QR�QHFHVLWDQ RUJDVPRV��SRU� OR�PHQRV�QR� LJXDO�TXH� ORV�KRP�EUHV��6H�GLFH�TXH�ORV�QXHVWURV�QR�VRQ�WDQ�IXHUWHV��\�TXH�QR�VRQ�WDQ�DJUDGDEOHV�FRPR�ORV�VX\RV��8QD�PXMHU�FRQWHVWy�SHUIHFWDPHQWH�HVWDV�DILUPDFLRQHV�FXDQGR�GLMR���4XLHQ�GLMR�TXH�HO�RUJDVPR�QR�HUD�LPSRUWDQWH�SDUD�XQD�PXMHU��IXH��VLQ�GXGD��XQ�KRPEUH��/D�EXHQD�VH[XDOLGDG�H[SUHVD�DPRU��UHODMDFLyQ GHMDUVH�LU��DGHPiV�GH�SXUR�SODFHU�FRUSR�UDO� /D�PD\RUtD�GH�ODV�PXMHUHV�HVWXYLHURQ�GH�DFXHUGR�
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�6RODPHQWH�ORV�PpGLFRV�\�ORV�VDFHUGRWHV�GLFHQ�D�ODV�PXMHUHV�TXH�GHEHPRV�DOL�YLDU�\�FRPSODFHU�D�QXHVWURV�PDULGRV��\�TXH�¦GHMHPRV�GH�SHUVHJXLU�TXLPHUDV§�FXDQGR�QRV�WRFD�HO�WXUQR�D�QRVRWUDV���/D�LGHD�GH�TXH�FDUHFH�GH�LPSRUWDQFLD�HO�KHFKR�GH�TXH�ODV�PXMHUHV�H[SHULPHQ�WHQ�RUJDVPRV�R�QR� FRQVWLWX\H�XQD�PHQWLUD�DEVXUGD�TXH� ODV�PXMHUHV� VH�FXHQWDQ�D� Vt�PLVPDV���<R�WHQJR�GHUHFKR�D�VHQWLU�RUJDVPRV��6L�KH�GH�PDVWXUEDUPH�SDUD�WHQHUORV��HQ�WRQFHV�PL�PDULGR�GHEHUtD�WDPELpQ�PDVWXUEDUVH�SDUD�WHQHU�ORV�VX\RV��\�HVR�QR�TXLHUH�GHFLU�TXH�VH�PDVWXUEH�HQ�PL�YDJLQD��HV�GHFLU��SRU�HO�FRLWR��\D�TXH�pO�HV�HO�~QLFR�TXH�WLHQH�RUJDVPR��
/DV�PXMHUHV�HVWiQ�DKRUD�EDMR�XQD�JUDQ�SUHVLyQ�SDUD�TXH�GHVHPSHxHQ�VX�SDSHO�WH�QLHQGR�RUJDVPRV��HVSHFLDOPHQWH�GXUDQWH�HO�FRLWR

3DUHFH� HVWDU� FODUR� TXH� ODV�PXMHUHV� WLHQHQ� GHUHFKR� D� H[SHULPHQWDU� HO� RUJDVPR�GXUDQWH�OD�UHODFLyQ�VH[XDO��FRPR�SDUWH�GHO�FXUVR�QDWXUDO�GH�ODV�FRVDV��6LQ�HPEDUJR��DO�SRSXODUL]DUVH�DKRUD�OD�LGHD�GH�TXH�ODV�PXMHUHV�GHEHQ�GLVIUXWDU�WDPELpQ�FRQ�ODV�FRVDV�GHO�VH[R��HVWH�QXHYR��GHUHFKR��VH�KD�FRQYHUWLGR��D�YHFHV��HQ�XQD�RSUHVLyQ��$�ODV�PX�MHUHV�VH�OHV�KDFH�SHQVDU�TXH�GHEHQ�VHQWLU�ORV�RUJDVPRV�PDV�SDUD�FRPSODFHU�DO�KRP�EUH�TXH�SDUD�FRPSODFHUVH�D�Vt�PLVPDV��(V�OR�PHQRV�TXH�SXHGR�KDFHU�SRU�pO��\�OH�KDFH�VHQWLUVH�¦FRPR�XQ�KRPEUH§��\�FRPR�XQ�WULXQIDGRU��'HVHPSHxR�PL�SDSHO�� OHYDQWR� VX�HJR�\�FRQILDQ]D�\�DPRU�SRU�Pt�FRQ�XQ�RU�JDVPR��1R�PH�JXVWD YHUPH�FRPR�XQD�FRPHGLDQWH� SHUR�PH�VLHQWR�HQMXLFLDGD��\�WDP�ELpQ�\R�PLVPD�PH�MX]JR��FXDQGR�QR�WHQJR�XQ�RUJDVPR���([LVWH�XQD�SUHVLyQ�TXH� LQGXFH�D�SHQVDU�TXH�KD\�DOJR�SVLFROyJLFDPHQWH�LQFR�UUHFWR�HQ�XQD�VL�QR�WLHQH�XQ�RUJDVPR���8Q�RUJDVPR�QR�HV�QHFHVDULR�SDUD�KDFHUWH�¦QRUPDO§��SHUR�ORV�KRPEUHV�OR�HVSH�UDQ��DVt�TXH�D�PHQXGR�PH�IXHU]R��HVSHFLDOPHQWH�SRUTXH�D�pO�OH�JXVWD�REVHUYDUPH��'H�RWUR�ODGR��HV�PHMRU�SDUD�pO�VHQWLU�XQD�YDJLQD�FRQWUDtGD��SHUR�XQD�PXMHU�SXHGH�ORJUDU�HVWR�WDPELpQ�D�YROXQWDG�VL�SUDFWLFD���6t�� VLHQWR� OD� QHFHVLGDG�GH� DFWXDU� RUJiVPLFDPHQWH�� HQ� FRPSHWHQFLD� FRQ�RWUDV�PXMHUHV�GH� OD�FRPXQLGDG��4XLVLHUD�QR�KDFHUOR��7RGR�HPSH]y�UHDOPHQWH�FXDQGR�PH�VHQWt�SUHVLRQDGD�SRU�PL�DQWHULRU�FRPSDxHUR��SRUTXH��GH�QR�OOHJDU�\R�DO�FOtPD[��TXH�GDED�FRQ�HVWR�SUREDGR�TXH�pO�QR�HUD�¦YHUGDGHUR�KRPEUH§��6LQ�HPEDUJR��\R�QR�VR\�XQD�¦HVWUHOOD§��QL�XQ�FLUFR�GH�GRV�SLVWDV���0H�OR�SLHQVR�GRV�YHFHV�DQWHV�GH�GHFLU�D�PLV�QXHYRV�DPLJRV�TXH�QR�WHQJR�RU�JDVPRV��SRUTXH�HQWRQFHV�KDFHQ�GH�HOOR�XQD�FRPSHWLFLyQ�SDUD�YHU�VL�HOORV Vt�SXHGHQ�KDFHUPH�OOHJDU��5HDOPHQWH�PH�GLVJXVWD�TXH�VH�HVSHUH�GH�Pt�TXH�OOHJXH��\�TXH�FDVL�VH�PH�IXHUFH VL�QR�OR�KDJR��
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�6H�VXSRQH�TXH�KDV�GH�VHU�GHVLQKLELGD�\�WHQHU�RUJDVPRV��\�FXDQGR�OR�KDJR��pO�VH�PXHVWUD�FRQILDGR�\�VHJXUR�GH�Vt��(O�RUJDVPR�HV� LPSRUWDQWH��SHUR�QR� WDQWR�FRPR�SLHQVD�pO���PL�RUJDVPR�HV�UHDOPHQWH�PiV�LPSRUWDQWH�SDUD�PL�HVSRVR�TXH�SDUD�Pt���6t�� WHQJR�TXH� WHQHU�HO�RUJDVPR��'H�RWUD�PDQHUD��QR� VHUtD�XQD�SHUVRQD�FRPR�GHER��\�KDUtD�TXH�pO�VH�VLQWLHUD�D�GLVJXVWR��SUREDEOHPHQWH��PH�GHMDUtD��$�ORV�KRPEUHV�OHV�DJUDGD�KDFHU�HO�DPRU FRQ�PXMHUHV�TXH�H[SHULPHQWDQ�RUJDVPRV���<R� GLVIUXWDUtD� UHODFLRQiQGRPH� VH[XDOPHQWH� VLQ� RUJDVPR�� D� YHFHV�� GH� VDEHU�TXH�ORV�GHPiV�QR�VRQ�WDQ�FHUUDGRV�HQ�OR�WRFDQWH�DO�WHPD��\�VL�ODV�UD]RQHV�IXHVHQ�Pt�DV��7DO�YH]�OD�UHODFLyQ�VH[XDO�UHVXOWDUtD�PHMRU�GH�QR�KDEHU�RtGR�QXQFD�KDEODU�GHO�RU�JDVPR�§�7HPR�TXH�PLV�QXHYRV�DPLJRV�SLHQVHQ�GH�Pt�TXH�VR\�UDUD�\�QR�WDQ�VH[\ FRPR�RWUDV�PXMHUHV��GH�QR�VHQWLU�HO�RUJDVPR�����2 ELHQ�TXH�PH�MX]JXHQ�HJRtVWD�\�DJUHVLYD�VL�ORV�H[SHULPHQWR���2MDOi�QR�H[LVWLHUDQ�ORV�RUJDVPRV��/D�UHODFLyQ�VH[XDO�VHUtD�HQWRQFHV��TXL]i��GL�YHUWLGD��
+D\�WDPELpQ�XQD�SUHVLyQ�VRFLDO��TXH�GLFH�TXH�XQD�PXMHU�TXH�H[SHULPHQWD�HO�RUJDV�PR�HV�PiV�PXMHU��XQD��DXWpQWLFD��PXMHU

�1R�FUHR�TXH�ORV�RUJDVPRV�WHQJDQ�WDQWD�LPSRUWDQFLD��OD�OLWHUDWXUD�KD�DVLJQDGR�D�ODV�PXMHUHV�RWUD�FDUJD��3HUR�D�Pt�PH�GD�YHUJ�HQ]D�DGPLWLU��D�FDXVD�GHO�PLWR��TXH�PH�VLHQWR�¦ELHQ§�SRU�KDEHU�WHQLGR�XQ�RUJDVPR��TXH�PH�DJUDGD�VHU�XQD�DXWpQWLFD�PX�MHU��$MMM�������3XHGR�GLVIUXWDU�GH�OD�UHODFLyQ�VH[XDO�VLQ�HO�RUJDVPR��SHUR��SVLFROyJLFDPHQWH��PH�VLHQWR�IUDFDVDGD��FRPR�XQD�PXMHU�TXH�QR�IXQFLRQD�WRWDOPHQWH�ELHQ���/D� LGHD�GH�H[SHULPHQWDU�RUJDVPRV�HV� LPSRUWDQWH�SDUD�Pt��SHUR��FLHUWDPHQWH��SXHGR�GLVIUXWDU�GH�OD�UHODFLyQ�VH[XDO�VLQ�WHQHUORV��$OJR�SHRU�TXH�QR�VHQWLU�HO�RUJDVPR�HV�OD�VHQVDFLyQ�GH�KDEHU�IDOODGR��R�GH�TXH�VR\�IUtJLGD��R�SRFR�DWUDFWLYD��1RWR�PXFKD�SUHVLyQ�SRU�SDUWH�GH� ORV�KRPEUHV�\�GHO�PRYLPLHQWR�GH� OLEHUDFLyQ�FRQ�UHVSHFWR�D� OR�GH�WHQHU�RUJDVPRV�R�LQVLVWLU�HQ�WHQHU�XQR��1R�YR\�D�OD�UHODFLyQ�VH[XDO�FRQ�HO�ILQ�GH�H[SHULPHQWDU�XQ�RUJDVPR�¥VXSRQJR�TXH�XQD�SDUWH�GH�PL�VHU�VH�SUHJXQWD�VL�OR�VHQWL�Up�¦HVWD�YH]§¥��VLQR�TXH��JHQHUDOPHQWH��EXVFR�OD�WHUQXUD�GH�TXLHQ�PH�DFRPSDxD��2�SRUTXH��VLPSOHPHQWH��VH�PH�DQWRMD�XQD�EXHQD�LGHD�HQ�HVH�PRPHQWR��2�SRUTXH�TXLHUR�SRVHHUORV�GH�DOJXQD�IRUPD�SRU�XQRV�PLQXWRV���6L��ORV�RUJDVPRV�VRQ�LPSRUWDQWHV��SHUR�HO�VtPEROR�GHO�¦RUJDVPR§�KD�VLGR�H[D�JHUDGR�� SUREDEOHPHQWH�� YLpQGRVH� FRPR� DOJR� VLQyQLPR� GH� ¦VHQVXDO§�� ¦DUGLHQWH§��¦DSDVLRQDGD§��¦YLWDO§��HWF���7RGD�HVD�SXEOLFLGDG�VREUH�HO�RUJDVPR�PH�HVWi�SRQLHQGR�QHUYLRVD���(V�XQD�JUDQ�FUHGHQFLDO� VHQWLU�RUJDVPRV����0H�VLHQWR�HQVDO]DGD�FXDQGR�H[SH�ULPHQWR�DOJXQR��
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�(O�RUJDVPR�DEUH�HO�FDPLQR�TXH�PH�OOHYD�D�PL�UHDOL]DFLyQ�FRPSOHWD�FRPR�PX�MHU� �0L� HVSRVR�PH� GLFH� TXH�PH� SUHVHQWR� \� ¦DFW~R§� FRPR�PXMHU�� DVt� TXH� QR�PH�SUHRFXSD�VHQWLU�R�QR�VHQWLU�XQ�RUJDVPR��6LQ�HPEDUJR��KH�GH�DGPLWLU�TXH�HO�YLHMR�PLWR�GH�VHU�¦PHQRV�TXH�XQD�PXMHU§�PH�REVHVLRQD�XQ�SRFR���/RV� RUJDVPRV� VRQ� LPSRUWDQWHV�� SHUR� QR� Vp� VL� HV� SRU� HOORV�PLVPRV� R� SRUTXH�FUHR� TXH� GHER� H[SHULPHQWDUORV� IRU]RVDPHQWH�� (Q� UDUDV� RFDVLRQHV� KH� SHQVDGR� TXH�QHFHVLWDED VHQWLU�XQR���$KRUD�VH�GD� WDQWD� LPSRUWDQFLD�DO�RUJDVPR��TXH�XQD�SHUVRQD�VH�VHQWLUtD�DQRU�PDO�VL�QR�WXYLHUD��
$OJXQDV�PXMHUHV� UHDFFLRQDURQ� HQpUJLFDPHQWH� FRQWUD� HVWD� SUHVLyQ� D� TXH� GHVHPSH�xHQ�VX�SDSHO

�'H�YH]� HQ� FXDQGR�PH�DVDOWD� HO�GHVHR�GH� LPSUHVLRQDU�D�DOJXLHQ�FRQ�PL�¦WUH�PHQGD�VH[XDOLGDG§��SHUR��KDELWXDOPHQWH��PH�VLHQWR�PX\�IHOL]�VLPSOHPHQWH�WHQLHQGR�PXFKRV�RUJDVPRV��%iVLFDPHQWH��VR\�GHPDVLDGR�HJRtVWD�SDUD�PROHVWDUPH�HQ�GHPRV�WUDU� DOJR� D� PLV� DFRPSDxDQWHV���� \�� VREUH� WRGR�� GHPDVLDGR� LQWHOLJHQWH� SDUD� TXHUHU�KDFHU�DOJR�TXH�SUXHEH�TXH�VR\�XQD�DXWpQWLFD�PXMHU��4XH�VH�YD\DQ�D�OD�PLHUGD���<R�TXLHUR�H[SHULPHQWDU�RUJDVPRV�SDUD�VDFLDU�PL�DQVLD�GH�SODFHU��QR�SDUD�TXH�DOJXLHQ�DSUHFLH�PL�IHPLQLGDG��
'H�RWUR�ODGR��DO�QR�VHQWLU�HO�RUJDVPR�FRQ�XQ�KRPEUH�SXHGH�SURGXFLUVH�XQD�IUXVWUD�FLyQ�WDPELpQ��SRUTXH�OD�PXMHU�WHUPLQDUi��TXL]i��YLpQGRVH�FRPR�GDGD�GH�ODGR�\�HQ�JDxDGD�PLHQWUDV�REVHUYD�HO�GH�pO

�4XLHUR�VHQWLU�HO�RUJDVPR��QR�\D�SRU�Vt�PLVPR��VLQR�SDUD�HYLWDU�OD�IUXVWUDFLyQ�\�OD�LUD�TXH�VLHQWR�FXDQGR�QR�ORV�WHQJR���&XDQGR�YHR�TXH�PL�FRPSDxHUR�WLHQH�XQ�RUJDVPR��SLHQVR�TXH�\R�WDPELpQ�GH�EHUtD�GLVIUXWDU�GH�XQR���(V�UDUR�TXH�\R�SDUWLFLSH�HQ�XQD�FySXOD�DOWUXLVWD��VLQ�RUJDVPR��(Q�HVWH�~OWLPR�FDVR��PH�VLHQWR�UREDGD���6LHPSUH�PH�VHQWt�HVWDIDGD�FXDQGR�pO�WHQtD�RUJDVPR�\�\R�QR���8QD�UHODFLyQ�VH[XDO�VLQ�RUJDVPR�PH�KDFH�VHQWLUPH�FRPR�VL�PH�KXELHUD�SXHVWR�HQ� FDPLQR���� SHUR�� �SRU�TXp"� �H[FHSWR� FXDQGR�H[LVWH�XQD� LPSOLFDFLyQ�GH� WLSR�HPR�FLRQDO����&RQVFLHQWHPHQWH��PH� WLHQHQ� VLQ� FXLGDGR�� SHUR� TXL]i� ODPHQWR� OD� DXVHQFLD�GH�RUJDVPRV�D�QLYHO�LQFRQVFLHQWH���(O�RUJDVPR�HV�SDUD�Pt�LPSRUWDQWH�SRU�GRV�UD]RQHV�
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��ItVLFDPHQWH��\����PH�VLHQWR�HVWDIDGD�FXDQGR�QR�H[SHULPHQWR�QLQJXQR��3LHQVR�PX�FKDV�YHFHV�TXH�PL�VH[XDOLGDG�QR�HV�LPSRUWDQWH�SDUD�FLHUWRV�KRPEUHV���1R�H[SHULPHQWDU�RUJDVPRV�QXQFD VHUtD�XQD�SUXHED�GH�TXH�DOJR�DQGD�PDO�HQ�¦QXHVWUD§�YLGD�VH[XDO��eO� VLHPSUH�VLHQWH�XQR���3RU�TXp�QR�KD�GH�RFXUULUPH�D�Pt� OR�PLVPR"��6L�PH�UHODFLRQR�VH[XDOPHQWH�FRQ�HO�PLVPR�KRPEUH�UHSHWLGDV�YHFHV��QR�VLHQWR�QXQFD�HO�RUJDVPR��PH�HQIDGR�PXFKtVLPR�\�PH�VLHQWR�IUXVWUDGD�\�FDGD�YH]�PiV�IUtJL�GD��\�UHDOPHQWH�HQIULiQGRPH�FRQ�FRVDV�TXH�QRUPDOPHQWH�PH�KXELHUDQ�FDOHQWDGR���0HUH]FR�XQ�FOtPD[�GHVSXpV�GH�KDEHU�KHFKR�OR�VXILFLHQWH�SDUD�TXH�pO�JRFH�GH�XQR��6L�pO�WLHQH�XQ�RUJDVPR���SRU�TXp�QR�KH�GH GLVIUXWDU�\R�GH�RWUR"�1R�PH�LPSRUWD�OR�TXH�WDUGH��/H�KDJR�IURWDU�PL�FOtWRULV�KDVWD�TXH�WHQJR�RUJDVPR���&RQVLGHUR�HO�RUJDVPR�HO�ILQ�QDWXUDO�GH�ODV�H[SHULHQFLDV�VH[XDOHV����&XDQGR�EH�VR�DSDVLRQDGDPHQWH��QHFHVLWR�\�HVSHUR�FRQWLQXDU�KDVWD�HO�FRLWR�\�WHQHU�RUJDVPR��6L�HO�KRPEUH�SDUHFH�QR�DGYHUWLUOR��R�OH�GD�LJXDO��R�QR�LQWHQWD�D\XGDUPH�D�TXH�\R�OR�WHQJD��PH�SRQJR�IXULRVD���(O�FRLWR�HVWi�ELHQ�D�YHFHV�SRU�HO�FDORU�HPRFLRQDO�\� ItVLFR�TXH�VH�FRPSDUWHQ��SHUR�HV�PHMRU�FRQ�RUJDVPR��\�\R�LQWHUSUHWR�OD�FRPSUHQVLyQ�GH�XQ�KRPEUH�GH�PL�GH�VHR�GH�WHQHUOR�FRPR�XQD�GHPRVWUDFLyQ�GH�VX�VLQFHULGDG�\�DIHFWR���3HVH�D�QR�H[SHULPHQWDU�QXQFD�HO�RUJDVPR�HQ�OD�FySXOD��WRGDYtD�JR]R�FRQ�pVWD��SHUR�� HQ�RFDVLRQHV��PH� VLHQWR�GHIUDXGDGD� H� LUULWDGD� FXDQGR� pO� OOHJD� DO� FOtPD[�\�\R�QR�� �6L�QR�WHQJR�RUJDVPR��FXDQGR�HO�FRLWR�KD�WHUPLQDGR�PH�GHMD�IUXVWUDGD�H�LQVD�WLVIHFKD� \� OOHQD� GH� UHVHQWLPLHQWR� \�� D� OD� YH]�� GH� XQ� VHQWLPLHQWR� GH� FXOSD��&XDQWRV�PiV�RUJDVPRV�PHMRU���(VWDU�YLHQGR�VLHPSUH�FyPR�JR]D�PL�DFRPSDxDQWH�UHVXOWDUtD�DOJR�LQWROHUDEOH���3UHILHUR�QR�WHQHU�UHODFLyQ�VH[XDO�D�WHQHUOD�PDOD��TXH�SDUD�Pt�UHSUHVHQWD�OD�DF�WLYLGDG� VH[XDO� FRQ� XQ� LQHSWR�� FRQ� XQ� FHUGR� YDUyQ� FKDXYLQLVWD�� TXH� QR�PH� SHUPLWH�VHQWLU�HO�RUJDVPR���$QWHV�GH�DGDSWDUQRV�XQD�SDXWD�GH�HVWLPXODFLyQ�FOLWyULFD�SDUD�OOHJDU�DO�RUJDV�PR�\�OXHJR�DO�FRLWR��D�YHFHV�JRFp�FRQ�OD�DFWLYLGDG�VH[XDO�PXFKR�VLQ�WHQHU�RUJDVPR��3HUR�� KDELWXDOPHQWH�� PH� VHQWtD�PX\� IUXVWUDGD�� HVSHFLDOPHQWH� VL� HVWDED� D� SXQWR� GH�OOHJDU�DO�RUJDVPR��\�DO�ILQDO�QR�OOHJDED��3RU�GHVJUDFLD��HUD��\�VR\�WRGDYtD��XQD�SHUVR�QD�GHPDVLDGR�LQKLELGD�SDUD�PDVWXUEDUPH�HQ�XQD�VLWXDFLyQ�VHPHMDQWH���1R�H[LVWH�XQD� UD]yQ�SDUD� OD� UHODFLyQ�VH[XDO� VL�\R�QR�VLHQWR�HO�RUJDVPR� WDP�ELpQ��'H�RWUR�PRGR��PH�TXHGR�DEDWLGD���6LQ�HO�RUJDVPR���SDUD�TXp�YD�D�GHVHDU�XQD�PXMHU�WHQHU�UHODFLyQ�VH[XDO�FRQ�DO�JXLHQ"�4Xp�DVFR���/D�UHODFLyQ�VH[XDO�VLQ�HO�RUJDVPR�HV�GHOLFLRVD�D�YHFHV��SHUR�QR�HO�FRLWR�HQ�HO�TXH�pO�Vt�WLHQH�RUJDVPR����PH�KDFH�VHQWLU�GLVPLQXLGD�H�LQDGHFXDGD���(Q�RFDVLRQHV��PH�VLHQWR�REVHVLRQDGD�SRU�OD�LGHD�GH�TXH�\R�SRGtD KDEHU�WHQLGR�XQ�RUJDVPR�FXDQGR�pO�OR�WXYR��
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�0H�VLHQWR�HQJDxDGD��GROLGD�\�IXULRVD����0L�IUXVWUDFLyQ�HV�WDQ�JUDQGH�TXH�HVWR\�FRQVLGHUDQGR�HQ�VHULR�OD�LGHD�GH�GLYRUFLDUPH���7HQJR�TXH�VHQWLU�XQ�RUJDVPR��R�PH�VXER�D�XQD�SDUHG��'HER�UHWLUDUPH�D�XQ�VL�WLR�SULYDGR�\�PDVWXUEDUPH��$QWHV�GH�FRQRFHU�ORV�RUJDVPRV��PH�HQFDQWDED�VHU�H[FL�WDGD�� \� OXHJR� WDQ� VyOR� LU� FDOHQWiQGRPH� QDWXUDOPHQWH� XQD� YH]� TXH� HO� KRPEUH� KDEtD�WHQLGR�HO�VX\R��0H�GRUPtD�OLJHUDPHQWH�H[FLWDGD��SHUR�QR�LQTXLHWD��$KRUD�QR�SXHGR��QL�SLHQVR�KDFHUOR���/DV� UDUDV� YHFHV� HQ�TXH� OD� UHODFLyQ� VH[XDO� HUD�XQ�PpWRGR�GH�FXUDFLyQ��R�XQD�IRUPD�GH�UHODFLRQDUVH�HPRFLRQDOPHQWH�FXDQGR�KDEtD�QHFHVLGDG�GH�PiV�FDORU�KXPD�QR�H�LQWLPLGDG��HO�RUJDVPR�QR�HUD�SUHFLVR��7DPELpQ��DQWHV�GH�GHVFXEULU�TXp�KDEtD�GH�KDFHU�\R�SDUD�VHQWLU�XQ�RUJDVPR��WRGR�OR�UHODWLYR�DO�VH[R�FRQVWLWXtD�XQ�VHUYLFLR�tQWL�PR�TXH�KDFtD�D�PL�DFRPSDxDQWH��6LQ�HPEDUJR��VLHPSUH�JR]R�PiV�FXDQGR�WHQJR�RU�JDVPR��\��KDELWXDOPHQWH��QR�HV�MXVWR�TXH�pO�OR�WHQJD�\�\R�QR���1R�OHV�SDUHFH"��6L�pO�OOHJD�DO�FOtPD[�\�\R�QR��PH�VLHQWR�HPSHTXHxHFLGD�\�FRQ�JDQDV�GH�OORUDU��\�KDVWD�SLHQVR�HQ�UHQXQFLDU�D�OD�DFWLYLGDG�VH[XDO�SDUD�VLHPSUH��3HUR��GH�YH]�HQ�FXDQ�GR��PH�VLHQWR�VDWLVIHFKD��FRUGLDO�\�FDULxRVD���(VWR\�FRQIRUPH�FRQ�TXH�QR�KD\D�RUJDVPRV��VL�PL�DFRPSDxDQWH�QR�VH�PXHVWUD�HJRtVWD� R� VH� DSURYHFKD�GH� OD� VLWXDFLyQ�� VL� HV� WLHUQR�\� FRQVLGHUDGR���� 3RU�GHQWUR�� QR�REVWDQWH��VLHQWR�TXH�HVWR\�KDVWD�ORV�FRMRQHV���$�YHFHV�� OH�GLJR�D�Pt�HVSRVR�TXH�QR�QHFHVLWR H[SHULPHQWDU�HO�RUJDVPR�SDUD�GLVIUXWDU�GH�OD�UHODFLyQ�VH[XDO��SHUR�FUHR�TXH�HVWR�HV�XQD�LGLRWH]�SRU�PL�SDUWH����&yPR�VH�VHQWLUtD�XQ�KRPEUH�VL�KLFLHUD�HO�DPRU�\�QXQFD�OOHJDUD�DO�RUJDVPR"��7HQJR�TXH�VHQWLU�HO�RUJDVPR�SRUTXH�OD�DFWLYLGDG�VH[XDO�VH�VXSRQH�TXH�HV�XQ�LQWHUFDPELR��6L�KH�GH�DWHQGHU�D� ODV�QHFHVLGDGHV� ItVLFDV�VX\DV��pO�GHEH�DWHQGHU�D� ODV�PtDV��$GHPiV��HO�RUJDVPR�FRQVWLWX\H�XQD�JUDQ�H[SHULHQFLD��0H�JXVWD�KDFHU�TXH�XQ�KRPEUH� OH� FRPSDUWD� FRQPLJR�� &UHR� TXH� ORV� QRPEUHV� GHELHUDQ� DFRVWXPEUDUVH� D�SURSRUFLRQDU�WDO�SODFHU�D�ODV�PXMHUHV��1R�PH�JXVWD�TXH�VyOR�PH�MRGDQ��
(Q�RFDVLRQHV��ODV�PXMHUHV�YLHURQ�HQ�HO�RUJDVPR�GHO�KRPEUH�XQ�VXVWLWXWLYR�GHO�VX\R

�3LHQVR�TXH�WHQJR�PXFKR�TXH�YHU�HQ�FXDQWR�pO�VLHQWH��\�FXDQGR�SXHGR�KDFHUOH�OOHJDU�DO�FOtPD[�HV�FRPR�VL�D�Pt�PH�KXELHUD�SDVDGR�OR�PLVPR��GH�PDQHUD�TXH�QR�QH�FHVLWR�PiV���$�YHFHV��SXHGR�H[SHULPHQWDU�RUJDVPRV�PHQWDOHV��DO�D\XGDU�D�PL�FRPSDxHUR�D�DOFDQ]DU�HO�RUJDVPR��HQFRQWUiQGROR�LJXDO�GH�HVWLPXODQWH���$�YHFHV�� HV�PiV� VDWLVIDFWRULR� VLQ� HO� RUJDVPR�� SRUTXH� DVt� HV� SRVLEOH� QRWDU� HO�RUJDVPR�GH�PL�FRPSDxHUR�GH�XQ�PRGR�PiV�FRPSOHWR���$�YHFHV� SLHQVR� TXH� HVWR\� GH� DFXHUGR HQ�QR� WHQHU�RUJDVPR�GXUDQWH� HO� FRLWR��SHUR� TXL]iV� HV� TXH� HVWR\� GHPDVLDGR� FRQFHQWUDGD� HQ� UHDOL]DU� OD� H[SHULHQFLD� VH[XDO��VHD�OR�TXH�VHD�OR�TXH�pO�GHVHH��
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�'DU�HV�PiV� LPSRUWDQWH�TXH� WRPDU��3RU� WDQWR��GH� WHQHU�TXH�HOHJLU�HQWUH�HO�RU�JDVPR�GH�Pt�DFRPSDxDQWH�\�HO�PtR��SUHILHUR�HO�VX\R��
$OJXQDV� PXMHUHV� OOHJDURQ� D� OD� FRQFOXVLyQ� GH� TXH� HO� RUJDVPR� GXUDQWH� OD� UHODFLyQ�VHUQD��QR�HUD�LPSRUWDQWH�

�/RV� RUJDVPRV� FRQVWLWX\HQ� DOJR� H[FHSFLRQDOPHQWH� DJUDGDEOH�� \� FRPR� QR� KH�UHQXQFLDGR�D�OD�PDVWXUEDFLyQ��VXSRQJR�TXH�VH�SXHGH�DILUPDU�TXH�VRQ�¦LPSRUWDQWHV§�SDUD� Pt�� 3HUR� DKt� HVWi� SUHFLVDPHQWH� OD� FXHVWLyQ� HQ� RWUR� DVSHFWR���� <R� DVRFLR� SRU�FRPSOHWR� HO� RUJDVPR� FRQ� OD� PDVWXUEDFLyQ�� <R� QR� WHQJR� TXH� OOHJDU \�� D� PHQXGR��FXDQGR�pO�OOHJD��HVWR�FRQVWLWX\H�SDUD�Pt�OD�FXPEUH�GH�OD�UHODFLyQ�VH[XDO���3DUD�Pt��ORV�RUJDVPRV�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�OD�UHODFLyQ�VH[XDO�FRUULHQWH�YDUyQ�KHPEUD�� /RV� RUJDVPRV� QR� VRQ� QHFHVDULRV� SRUTXH� SXHGR� SURSRUFLRQiUPHORV�FRQ�OD�PDVWXUEDFLyQ���3XHVWR�TXH�QR�VLHQWR�HO�RUJDVPR�GXUDQWH�HO�FRLWR��GLVIUXWR�GH�pVWH�VLQ�HOORV���&UHR�TXH�KDQ�VLGR�VXSHUYDORUDGRV�ORV�RUJDVPRV��&XDQGR�PH�PDVWXUER�SHUVLJR�HO� RUJDVPR�� SHUR� HQ� FRPSDxtD� GH�PL� DPDQWH�PH� GD� LJXDO� QR� H[SHULPHQWDUOR��6yOR�QHFHVLWR�HO�FDORU�\�OD�SUR[LPLGDG���(O�RUJDVPR�QR�HV�VLHPSUH�QHFHVDULR�GXUDQWH�HO�FRLWR��9LHQH�ELHQ��VLQ�HPEDU�JR�� SRU� HO� FDORU� \� OD� VDWLVIDFFLyQ�� \� SDUD� KDFHU� VDEHU� D� DOJXLHQ� TXH� OR� DFHSWDV�ItVLFDPHQWH���/RV�RUJDVPRV�VRQ�VRODPHQWH�LPSRUWDQWHV�HQ�HO�FRQWH[WR��'H�TXHUHU�\R�~QLFD�PHQWH�HO�RUJDVPR��PH�PDVWXUEDUtD��6L�DOJXLHQ�TXLHUH�GDUPH�XQ�RUJDVPR��\�HV�XQ�DF�WR�GH�DPRU��DIHFWR�\�FRQVLGHUDFLyQ��HQWRQFHV�HVR�HV�LPSRUWDQWH���1R�KD\�QDGD�TXH�REMHWDU�GH�QR�VHQWLU�HO�RUJDVPR��VL�XQD�DPD�D�VX�FRPSDxHUR��VLHPSUH� TXH� KD\D� HQWUH� ORV� GRV�PXFKR� DIHFWR�\�XQ� LQWHUpV�PXWXR��6L� \R� DPR�D�PL�FRPSDxHUR��ORJUR�OD�VDWLVIDFFLyQ�HPRFLRQDO��LQFOXVR�VLQ�VHQWLU�HO�RUJDVPR��(Q�FLHUWR�PRGR��HVWDV�PXMHUHV�WHQtDQ�UD]yQ��YHU�HQ�OD�DFWLYLGDG�VH[XDO�XQD�FD�UUHUD�KDFLD�HO�RUJDVPR�HV�XQ�SXQWR�GH�YLVWD�HVWUHFKR�\�IDOWR�GH�LPDJLQDFLyQ��6LQ�HP�EDUJR��OD�PD\RU�SDUWH�GH�ODV�PXMHUHV�QR�KDEODQ�GHVGH�XQD�SRVLFLyQ�GH�IXHU]D�HQ�HVWH�DVSHFWR�� 1RVRWURV� QR� HVWDPRV� WHQLHQGR RUJDVPRV� �R� QR� SRGHPRV� WHQHU� RUJDVPRV��GXUDQWH� OD� UHODFLyQ� VH[XDO�� \�HQWRQFHV GHFLPRV�TXH�QR� VRQ� LPSRUWDQWHV��3DUD� VDFDU�QXHVWUD� VH[XDOLGDG�D� OD� OX]��KHPRV�GH� WUDHU�QXHVWURV�RUJDVPRV� �\ OD�HVWLPXODFLyQ�\�ODV� SRVLFLRQHV� GHO� FXHUSR� SDUD� VHQWLUORV�� GH� GRQGH� VH� HVFRQGHQ�� \� VHQWLUQRV� OLEUHV�SDUD�KDFHU�GH�HOORV�XQD�SDUWH�QDWXUDO�\�FyPRGD�GH�ODV�UHODFLRQHV�VH[XDOHV�(O�GHUHFKR�DO�RUJDVPR�VH�KD�FRQYHUWLGR�HQ�XQD�FXHVWLyQ SROtWLFD�SDUD�ODV�PXMH�UHV��$XQTXH�QR�KD\�QDGD�PDOR�HQ�QR�VHQWLU�RUJDVPRV��QL�HQ�OR�GH�UHDO]DU�\�FRPSDUWLU�HO�SODFHU�H[SHULPHQWDGR�SRU�RWUD�SHUVRQD��Vt�VH�LQFXUUH�HQ�XQD�HTXLYRFDFLyQ�DO�KDFHU�GH�HVR�XQD�QRUPD��FRQ�DUUHJOR�D�OR�FXDO�HO�KRPEUH�VLHPSUH�H[SHULPHQWD�HO�RUJDVPR�\�OD�PXMHU�QR��6L�QRVRWUDV�OR�KDFHPRV�WRGR�IiFLO�\�DJUDGDEOH�SDUD�TXH�ORV�KRPEUHV�H[�
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SHULPHQWHQ� XQ� RUJDVPR�� \� QRVRWUDV� SDVDPRV� VLQ� pO�� �QR� HVWDPRV� VyOR� KDFLpQGROHV�XQ§�VHUYLFLR§"�6L�VDEHPRV FyPR�WHQHU�RUJDVPR��SHUR�VRPRV�LQFDSDFHV�GH�KDFHU�GH�HVWR� XQD� SDUWH� GH� OD� UHODFLyQ� VH[XDO� FRQ� RWUD� SHUVRQD�� HQWRQFHV� QR� FRQWURODPRV� OD�HOHFFLyQ GH�WHQHU�R�QR�WHQHU�RUJDVPR��&DUHFHPRV�GH�SRGHU��1R� FRUUHVSRQGH� HVR� SUHFLVDPHQWH� DO� SDSHO� WUDGLFLRQDO� GH� OD� PXMHU�� PLUDU� \�FXLGDU��DFWXDU�VLHPSUH�GH�FRPSDUVD�HQ�OD�YLGD�GH�ORV�GHPiV"��1R�VH�GHVFXEUH�DKt�HO�PLVPR�VHQWLGR�GH�PDUWLULR�\�DXWRVDFULILFLR�TXH�VLHPSUH�KDQ�PRVWUDGR�ODV�PXMHUHV�HQ�RWURV� DVSHFWRV� GH� ODV� UHODFLRQHV� SHUVRQDOHV� \� IDPLOLDUHV"�1RVRWUDV� VRPRV� ORV� VHUHV�VHQVLEOHV�\�FRPSUHQVLYRV��HQ�WDQWR�TXH ORV�KRPEUHV�VRQ�ORV�H[SHUWRV�ItVLFRV�\�PHFi�QLFRV��TXH�KDFHQ�FRVDV���(Q�HO�WHUUHQR�GHO�VH[R��VXSXHVWDPHQWH��ORV�KRPEUHV�VDEHQ�TXp�GHEH�KDFHUVH��LQLFLDQ�\�OOHYDQ�D�FDER�ODV�SULQFLSDOHV�DFWLYLGDGHV��1RVRWUDV�¦UHV�SRQGHPRV§�D�HOODV��3HUR�OR�TXH�HOORV�KDQ�LQLFLDGR��JHQHUDOPHQWH��KD�WHQLGR�SRFR�TXH�YHU�FRQ�QXHVWUDV�QHFHVLGDGHV�HQ�FXDQWR�DO�RUJDVPR��<�OR�TXH�HV�D~Q�SHRU��HO�KHFKR�GH� VHU� QHFHVDULDPHQWH�SDVLYDV�QRV�QLHJD� HO� VHQWLGR�GH�QXHVWUD� IXHU]D�\�DXWRQRPtD��+D�OOHJDGR�HO�PRPHQWR�GH�TXH�UHFODPHPRV�QXHVWURV�FXHUSRV��GH�TXH�FRPHQFHPRV�D�XWLOL]DUORV�QRVRWUDV�PLVPDV SDUD�QXHVWUR�SURSLR�SODFHU�
�48e�6(16$&,21(6�6(�(;3(5,0(17$1�(1�/$6�(7$3$6� +$&,$�(/�25*$602"
/D�H[FLWDFLyQ�LQLFLDO
�4Xp�VH�VLHQWH�GXUDQWH�OD�H[FLWDFLyQ"

$�MX]JDU�SRU�ODV�HQWXVLDVWDV�GHVFULSFLRQHV�GH�ODV�VHQVDFLRQHV�FRUUHVSRQGLHQWHV�D� OD�HWDSD�GH� OD�H[FLWDFLyQ�� WDOHV�SODFHUHV�SRGUtDQ�FDWHJyULFDPHQWH�ULYDOL]DU�FRQ� ORV�GHO�RUJDVPR�SURSLDPHQWH�GLFKR��1LQJXQD PXMHU�GLMR�TXH�OH�GLVJXVWDED�OD�H[FLWDFLyQ�LQLFLDO�� QR� KXER� QL� XQD� VROD� GHVFULSFLyQ� QHJDWLYD� HQ� FXDQWR� D� ODV� VHQVDFLRQHV� TXH�SURSRUFLRQDED��/DV�SDODEUDV�XWLOL]DGDV�D�PHQXGR�SDUD�GHVFULELUOD�IXHURQ��HQWUH�RWUDV���KRUPLJXHDQWH����YLYD����FiOLGD����IHOL]���VHQVDFLRQHV�GH�TXHUHU�WRFDU�\�VHU�WRFDGD��/D�PD\RUtD�GH�HOODV�QRWDEDQ�ODV�VHQVDFLRQHV�HQ WRGR�HO�FXHUSR��SRFDV�PHQFLRQDURQ�ORV�JHQLWDOHV��<�HQ�HVWDV�GHVFULSFLRQHV��OD�PD\RUtD�SDUHFtD�GHVFULELU�VXV�H[SHULHQFLDV�GXUDQWH� OD� UHODFLyQ� VH[XDO� FRQ� RWUD� SHUVRQD�� XWLOL]DQGR� DEXQGDQWHPHQWH� WpUPLQRV�HPRFLRQDOHV��6LHQWR��VLQ�WRFDUORV��PL�SLHO��ORV�VHQRV�\�ODV�SLHUQDV��ODV�PDQRV�\�HO FXHOOR��(V�FRPR�VL�PL�FXHUSR�VH�GLODWDUD��UHTXLULHQGR�XQ�WLSR�GH�FRQWDFWR�FiOLGR�\�IULFFLRQDO���+D\� XQD� H[TXLVLWD� WHQVLyQ�� XQ� GRORU�� XQ� KDPEUH����<�PLV� VHQRV� VH�SRQHQ� HQ�WHQVLyQ��FRPR�VL�KXELHUDQ�GH�VHU�WRFDGRV���([SHULPHQWR�XQD�VHQVDFLyQ�VHPHMDQWH�D�XQ�GHVPD\R��1RWR�VHQVDFLRQHV�GH�Fi�OLGR�FRVTXLOOHR��GH�SOHQLWXG��GH�KXPHGDG�\�HQHUJtD��
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�/D�SUHVLyQ�GH�OD�VDQJUH�VH�HOHYD����&DGD�SDUWH�GH�PL�FXHUSR�VLHQWH�WRGRV�\�FD�GD�XQR�GH�ORV�WRTXHV�TXH�VH�OH�KDFHQ����6R\�KLSHUVHQVLEOH��0H�VLHQWR�HQ�HO�FLHOR���8QD� VHQVDFLyQ� GH� ELHQHVWDU��0H� VLHQWR� UDGLDQWH�� (V� FRPR� XQ� GHVSHUWDU� JUD�GXDO���(V�XQD�VHQVDFLyQ�GH�VHU�DPDGD�\�GHVHDGD��(V�HVWLPXODQWH���0L�FXHUSR�VH�VLHQWH�HTXLOLEUDGR��YLYR��ODWHQWH��UDGLDQWH��¦HQ�OD�FXPEUH§���(V�XQD�DFHOHUDFLyQ�GH�WRGRV�PLV�VHQWLGRV���(V�XQD�VHQVDFLyQ�GH�XUJHQFLD��XQ�LPSXOVR�LUUHVLVWLEOH���/D�H[FLWDFLyQ�PRGHUDGD�HV�GHOLFLRVD��UHVXOWDQGR�LQWR[LFDQWH�HQ�PXFKRV�DVSHF�WRV��OD�H[FLWDFLyQ�IXHUWH�HV�SUiFWLFDPHQWH�GRORURVD��SHUR�WDPELpQ�PDUDYLOORVD FRQ�HO�RUJDVPR�ILQDO���0H�VLHQWR�HOHYDGD����5HVSLUR�GH�SULVD����7DPELpQ�PH�VLHQWR� OLJHUD�GH�FDEH]D��VXPLGD�HQ�XQ�PXQGR�GH�HQVXHxR��ORV�VRQLGRV�SDUHFHQ�GLVWDQWHV��HO�WLHPSR�GD�OD�LP�SUHVLyQ�GH�KDEHUVH�GHWHQLGR���(Q�HO�PRPHQWR�PHMRU��FRQ�PL�DFRPSDxDQWH��PH�VLHQWR�IHOL]� \��HQ�JHQHUDO��Fi�OLGD���(V�XQD�LPSUHVLyQ�GH�WHUQXUD�\�DIHFWR���(V�XQD�VHQVDFLyQ�GH�IHOLFLGDG��GH�KRUPLJXHDQWH�JR]R���6L�VH�SURORQJDUD�LQGHILQLGDPHQWH��XQD�VH�YROYHUtD�ORFD���&iOLGD�\�D�JXVWR��VHJXUD��DIHFWLYD���(V�XQ�SODFHU�VHU�H[FLWDGD��(VWR\�PDV�VHQVLEOH�\�DOHUWD�D�WRGR���$OJR�JUDQGH��FRPR�HQ�EXHQD�VDOXG���8Q� IRFR� WRWDO� GH� DWHQFLyQ��PLHQWUDV� HO� WLHPSR� VH� LQPRYLOL]D�� \� HO� FXHUSR� VH�PDQWLHQH�DOHUWD��HVSHUDQGR���/D� VHQVLELOLGDG� JHQHUDO� VH� LQFUHPHQWD��'HVFXEUR� HQ�Pt� XQD� SDUWH� GH�PL� VHU�TXH�KDELWXDOPHQWH�QR�DGYLHUWR���)ORWDQGR���8QD�VXSUHPD�VHQVLELOLGDG�DO�WDFWR����2ODV�GH�PDULSRVDV�HQ�PL�HVWyPDJR���/D� DGRUR� FXDQGR� VH� FRQYLHUWH� HQ� XQD� DUGLHQWH� IXHU]D� LPSXOVRUD�� 0H� KDJR�FRQVFLHQWH�GH�PL�YDJLQD�\�pVWD�SDUHFH�LQGLFDU�XQ�GHVHR�YHKHPHQWH���6R\�H[FLWDGD�SRU�DOJXQRV�PHGLDQWH�OD�SUR[LPLGDG�\�OD�WHUQXUD��6LHQWR�FRPR�VL�WRGD�PL�SLHO�TXLVLHUD�HQWUDU�HQ�FRQWDFWR�FRQ�WRGD�OD�GH�HOORV���(V�FRPR�GHVSHUWDU�\�HO�FRPLHQ]R�GH�OD�YLGD��(V�IDQWiVWLFR��XQ�p[WDVLV�FDVL�LQVRSRUWDEOH��(V�FRPR�TXHUHU�QRWDU�D�DOJXLHQ�WDQ�FHUFD�TXH�QR�EDVWD�HO�VLPSOH�WDFWR���(O�HVWDGR�ItVLFR�GH�XQ�GHVHR����(V�XQD�VHQVDFLyQ�HQ�OR�PiV�KRQGR�GH�PL�JDU�JDQWD��XQD�SURIXQGD�HPRFLyQ�\�GHVHR���(V�XQD�LPSUHVLyQ�HPRFLRQDO�GH�ELHQHVWDU��GH�DIHFWR��GH�LQWLPLGDG���0H� VLHQWR� PX\� OLEUH� \� VLQ� LQKLELFLRQHV� FRQ� UHVSHFWR� D� PL� FXHUSR�� \� PX\�SUy[LPD�D�PL�FRPSDxHUR��1HFHVLWR�IURWDU�PL�FXHUSR�FRQWUD�HO�VX\R��WRWDOPHQWH��\�KD�OODUPH��HQ�OR�ItVLFR��OR�PiV�FHUFDQD�D�pO�SRVLEOH��
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�$WUDFWLYD�\�GHVHDGD���$FHOHUD�ORV�SXOVRV����$OJR�WHPHUDULR���6R\�FRQVFLHQWH�GH�WRGDV�ODV�SDUWHV�GH�PL�FXHUSR��GHVHDQGR�KDFHU�GHOLFDGDV�FD�ULFLDV�¥HQ�FRQWDFWR�FRQ�PL�SURSLD�HQHUJtD�FyVPLFD��\�OD�GH�TXLHQ�PH�DFRPSDxD¥��\D�QR�KD\�SDVDGR�QL�IXWXUR���7RGR�PL�FXHUSR�VH�VLHQWH�FRPSOHWDPHQWH�GHVSLHUWR��VXSHUHVWLPXODGR����8I��7RGR�PL�FXHUSR�HVWi�YLYR����/R�QRWR�VHQVLEOH�� IDQWiVWLFR��KRUPLJXHDQWH���UHDO���0L�FXHUSR�VH�WRUQD�EODQGR�\�IOXLGR��PRVWUiQGRVH�SRU�FRPSOHWR�HQ�VLQWRQtD�FRQ�HO�XQLYHUVR���)HOLFLGDG��HQHUJtD��HVWUHPHFLPLHQWRV��XQ�p[WDVLV�����IORWDQGR�HQ�QDWD�EDWLGD���$O�ERUGH�GH�XQ�WHUUHPRWR���&iOLGR��KRUPLJXHDQWH��YLROHQWR��8QDV�SDUWHV�FRQFUHWDV�GHO�FXHUSR�TXHGDQ�HQ�IRFDGDV�FXDQGR�VH�WRFDQ��\�\R�PH�VLHQWR�DPDGD��QHFHVLWDGD�\�GLJQD���0H�VLHQWR�VHQVXDO��H[FLWDGD����\�XQ�SRFR�SHUYHUVD���(VWR\�VHQVLELOL]DGD�SRU�FRPSOHWR���$FDORUDGD� 1HFHVLWR�HVWDU�FHUFD�\�WRFDUOD���%HOOD�\�YLYD���8Q�FiOLGR�\� DQVLRVR� LPSXOVR�GH�PLV� VHQRV�SRU� VHU� WRFDGRV�� XQ�GHVHR�GH�EH�VDU�� �&iOLGD� \� K~PHGD� SRU� GHQWUR� \� SRU� IXHUD�� FDUJDGD� GH� HOHFWULFLGDG�� DELHUWD� \�OiQJXLGD���8QD�YLYH]D�UHDO]DGD��VDOXG�PHQWDO��HXIRULD���<R�GHVFULELUtD� OD�H[FLWDFLyQ�FRPR�XQ�DJUDGDEOH�KRUPLJXHR��SURJUHVLYDPHQWH�LQWHQVR��FRPR�HO�TXH�VHQWtD�VLHPSUH�WUDV�ORV�HVWUHPHFLPLHQWRV�TXH�QRV�SURFXUiEDPRV�PXWXDPHQWH�HQ�HO�VH[WR�JUDGR���8QD�HOHFWULFLGDG�FRQ�GHVFDUJDV��FRPR�RULJLQDGD�HQ�ODV�HVWUHOODV���(V�DOJR�FRQIXVR��(V�VHQWLUPH�GXOFHPHQWH�FRQVFLHQWH�GH�FDGD�XQD�GH�ODV�SDUWHV�GH� PL� FXHUSR�� HVSHFLDOPHQWH� GH� PLV� JHQLWDOHV�� GH� PLV� VHQRV� \� FXHOOR�� GH� PL� HV�WyPDJR��ERFD�\�RtGRV��(V�WDPELpQ�DOJR�ERQLWR��GHVHDEOH��\�EXHQR���0X\�HPRFLRQDO��FRPSOHWDPHQWH�YLYR��0L�FXHUSR�HQWHUR��DSUHPLDQWH��EXVFD�HO�GH�PL�FRPSDxHUR��4XLHUR�VHU�VHQWLGD�SRU�pVWH�VLQ�OLPLWHV�\�PH�JXVWDUtD�IXQGLUPH�FRQ�OD�RWUD�SHUVRQD�\�FRQ�VX�FXHUSR���7RGR�PL�FXHUSR�UHDFFLRQD�FRQ�XQD�VHQVDFLyQ�GH�GRORU��DOXPEUDQGR�VHQWLPLHQ�WRV�GH�DPRU�GHQWUR�GH�Pt���8QD� VHQVLELOLGDG� LQWHQVLILFDGD� HQ� WRGR�PL� VHU�� XQD� VHQVDFLyQ� YDJDPHQWH� DU�GLHQWH�HQ�OD�]RQD�FOLWyULFD��\�XQD�HVSHFLH�Gp�DQKHOR�GH�TXH�VHDQ�WRFDGRV�PLV�VHQRV��HO�HVWyPDJR��ODV�QDOJDV�\�OD�YDJLQD�����$OJR�JUDQGH���8QD�WUHPHQGD�H[FLWDFLyQ�TXH�PH KDFH�SHUGHU�HO�FRQWURO�GHO�FXHUSR��6LHQWR�GH�VHRV�\�QHFHVLGDGHV�TXH�QR�PH�SXHGR�QHJDU��\�SRGUtD�KDFHU�FRVDV�MDPiV�SHQVDGDV�HQ�
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PL�HVWDGR�QRUPDO��0L�FXHUSR�TXHGD�VHQVLELOL]DGR�DJXGDPHQWH��ORV�VLPSOHV�WRTXHV�R�FDULFLDV�HQ�YDULRV�SXQWRV�PH�SURSRUFLRQDQ�XQ�H[WUHPDGR�SODFHU���6LHQWR�PL�YXOYD�VRVHJDGD��FiOLGD�\�VH[\����(V�XQD� UDUD�VHQVDFLyQ� OD�TXH�QRWR�HQ�PL�SLHO���'HOHLWH��(VWD�HV�OD�~QLFD�SDODEUD�TXH�SXHGR�XWLOL]DU�SDUD�GHVFULELU�OD�VHQVDFLyQ�H[SHULPHQWDGD�FRQ�DOJXLHQ�TXH�DPR���3LHUGR�HO�FRQWURO��KDJR�ODV�FRVDV� LPSXOVLYDPHQWH����0H�VLHQWR�QHUYLRVD�\�Gp�ELO��\�DO�PLVPR�WLHPSR�HQ�WHQVLyQ�\�VXSHUVHQVLEOH�HQ�WRGR�PL�VHU��([SHULPHQWR�XQD�DJUDGDEOH�VHQVDFLyQ�TXH�QR�SXHGR�GHVFULELU�SRUTXH�VXSHUD�D�WRGDV�ODV�TXH�KH�H[SH�ULPHQWDGR��8QD�VHQVDFLyQ�GH�SRGHU��GH�IXHU]D���(V�XQD�DFHOHUDFLyQ�GH� ORV� ODWLGRV�GHO�FRUD]yQ��XQD� LQWHQVD�VHQVDFLyQ�GH� LQWL�PLGDG��XQD�DQVLD�GH�WRFDU�FXHUSRV���(Q�FLHUWR�PRGR��PH�GD�OD�RSRUWXQLGDG�GH�GHVSHUWDU�GH�OD�EUXPD�GH�OD�H[LVWHQ�FLD�GLDULD���(V� FRPR� HVWDU� IXHUD� GH�PL� FXHUSR�� IXHUD� GH�PL�PHQWH�� VLQ� LPSRUWDUPH� UHDO�PHQWH�OR�TXH�HV�LPSRUWDQWH�SDUD�Pt�VHU��HQ�OD�QRUPDOLGDG���$�YHFHV�PH�VLHQWR�H[FLWDGD�HQ�JHQHUDO��VLQ�KDEHU�VLGR�WRFDGD����1RWR�XQD�HV�SHFLH�GH�WHQVLyQ��XQD�GXOFH�WHQVLyQ��\�KD\�XQ�HQVXHxR�HQ�HO�GHVHR�GH�WRFDU�\�VHU�WR�FDGD�� 3RU� RWUD� SDUWH�� OD� H[FLWDFLyQ� SURYRFDGD� DO� WRFDU� \� VHU� WRFDGD� SXHGH� VHU�PiV�DJXGD��XQD�HVSHFLH�GH�SXQ]DGD�HQ�PL�YDJLQD��ORV�QHUYLRV�VH�HUL]DQ�EDMR�PL�SLHO��/D�H[FLWDFLyQ�H[FHVLYD HV�GRORURVD���7RGR� WRTXH� SURGXFH� XQD� GHOLFLRVD� VHQVDFLyQ�� \� TXLHUR� TXH� FRQWLQ~H� SDUD�VLHPSUH���(V�XQD�VHQVDFLyQ�GH�OLEHUWDG�R�GH�SRGHU��HQ�ORV�JHQLWDOHV�\�HQ�HO�YLHQWUH��1RWR�PL�FXHUSR�VLQ�LQKLELFLRQHV��IXHUWH���8Q�PDUDYLOORVR�SODFHU��FRPR�HO�GHO�EDxR�\�HO VRO���/RV�VHQWLGRV�VH�SRQHQ�DOHUWD��FDUJiQGRVH�GH�HQHUJtD���7RGR�PL�FXHUSR�VH FXEUH�GH�XQ�FiOLGR�VXGRU���(V�XQ�DQKHOR ItVLFR���8Q�EDxR�GH�GHOLFLRVDV�VHQVDFLRQHV���9LYD�SRU�WRGDV�SDUWHV���6ROD�HQ�HO�PXQGR�FRQ�PL�FRPSDxHUR���9LGD�HQ�VXVSHQVR��FRPR�XQD�HWHUQLGDG�HQ�XQ�VHJXQGR��8QD�LQWHQVD�FRPXQLFD�FLyQ�DO�EHEHU�\�VDERUHDU�HO�RWUR FXHUSR���9ROXSWXRVR��HOHJDQWH�\�VHQVXDO����·YLGD�GH�PiV���8QD�UDUD�VHQVDFLyQ��RWUD�GLPHQVLyQ�GH�Pt�PLVPD��OLEHUiQGRPH�GH�PLV�DQFODV��8QD�VHQVDFLyQ�GH�FDORU�FUHFLHQWH��GHQVR��HQYROYHQWH��GXOFH���&DORU��ODWLGRV��VRPEUDV��3RU�WRGR�PL�FXHUSR�XQD�LQWHQVLGDG�GH�VHQVDFLRQHV���7RGR�PL�FXHUSR�DUGH��
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��'LVIUXWD�GH�ORV�SHULRGRV�ODUJRV�GH�H[FLWDFLyQ"�/H�JXVWD�OD�H[FLWDFLyQ�SDU�Vt�PLV�PD"�
/D�H[FLWDFLyQ�HV�DOWDPHQWH�JR]RVD��$KRUD�ELHQ���UHVXOWD�DJUDGDEOH�SRU�Vt�PLV�PD��VLQ�HO�FRQVLJXLHQWH�RUJDVPR"

0XFKDV�PXMHUHV�GLMHURQ�TXH�XQ�ODUJR�SHULRGR�GH�H[FLWDFLyQ�UHVXOWD�JUDWR
�3UREDEOHPHQWH�� QR� KD� KDELGR� QLQJXQD� H[SHULHQFLD� VH[XDO� TXH� SXHGD� LJXDODU�ODV�YLYLGDV�HQ�ORV�WLHPSRV�GHO�FROHJLR��HQ�HO�DVLHQWR�SRVWHULRU�GH�XQ�FRFKH�DSDUFDGR��FXDQGR�OD�H[FLWDFLyQ�HUD�XQ�ILQ�HQ Vt���$�Pt�PH�JXVWDUtD� TXH�KDFHU� HO� DPRU� VLJQLILFDUD�PDV� WRTXHV� VHQVXDOHV�\�XQD�PHQRV�GLUHFWD�DFWLYLGDG�JHQLWDO��0LV�PRPHQWRV�PiV�H[FLWDQWHV�IXHURQ�ODV�KRUDV�TXH�VROtD�SDVDU�VLPSOHPHQWH�WRFDQGR�D�PL�PHMRU�DPLJD�\�HOOD�D�Pt��/D�H[FLWDFLyQ�HV�OD�SDUWH�IXQGDPHQWDO�GHO�VH[R��'XUDQWH�XQD�HWDSD�GH�LQWHQVL�ILFDGD�H[FLWDFLyQ��SUHILHUR�QR�WHQHU�RUJDVPR���0H�FRUWD�OD�H[FLWDFLyQ���1R�UHFXHUGR��SXHV�PLV�H[SHULHQFLDV�VH[XDOHV�HQ�ORV�~OWLPRV�RFKR�DxRV�VLHP�SUH� WHUPLQDURQ� HQ� OD� FDPD�� 3HUR�� HQ� OD� DGROHVFHQFLD�� SRQHUVH� FDOLHQWH� HUD� VLHPSUH�DOJR�VLPSOH�\�DJUDGDEOH���$�PHQXGR�SLHQVR�TXH�SUHILHUR�XQD� ODUJD�HWDSD�GH�H[FLWDFLyQ�TXH�HO� UHODWLYD�PHQWH�EUHYH�RUJDVPR��$O�FDER�GH�GRV�R� WUHV�KRUDV�PH�VLHQWR� WDQ�H[KDXVWD�FRPR�VL�KXELHUD�WHQLGR�XQ�RUJDVPR���0X\�D�PHQXGR��KH�JR]DGR�PXFKR�EHVDQGR�DSDVLRQDGDPHQWH��GHFD\HQGR�OXH�JR�PL�LQWHUpV��DO�FRPSOLFDUVH�OD�DFWLYLGDG�VH[XDO���/RV�¦SUHOLPLQDUHV§�PH�JXVWDQ�PiV�TXH�HO�FRLWR���6t��PH�JXVWD� OD�H[FLWDFLyQ��SHUR�KH�VLGR�FRQGLFLRQDGD�SDUD�TXH�QR PH�JXVWH��GH�PDQHUD�TXH��HQ�FXDQWR�PH�VLHQWR�UHDOPHQWH�H[FLWDGD��OR�RULHQWR�WRGR�KDFLD�HO�FR�LWR�� �3XHGH�DOFDQ]DUVH��\�PDQWHQHUVH��XQ�HVWDGR�PX\�LQWHQVR��\R�OR�OODPR�¦VXVSHQ�VLyQ�SURORQJDGD§���6t�� OD�H[FLWDFLyQ�HV�PiV� LPSRUWDQWH�TXH�HO�RUJDVPR��)XH�HVWD� LGHD� OD�TXH�PH�VRVWXYR� D� WUDYpV�GH� WRGDV� ODV� UHODFLRQHV� VH[XDOHV� TXH� WXYH�\�TXH�QR� WHUPLQDURQ� HQ�RUJDVPR���6t�� WLHQGR� WDQ� SRFR� D� OD� JHQLWDOLGDG�� TXH� HQFXHQWUR�GLItFLO� RULHQWDUPH�HQ� HVH�VHQWLGR�FRQ�PL�DPDQWH��7LHQGR�~QLFDPHQWH�D�OD�FDULFLD�\�D�OD�GHPRVWUDFLyQ�GH�DIHFWR�DQWHV�TXH�D�OD�LPSOLFDFLyQ�JHQLWDO�GLUHFWD��(O�VH[R�HV�OD�~QLFD�IRUPD�GH�ORJUDU�HO�VXIL�FLHQWH�FRQWDFWR�GH�OD�SLHO���(O�VLPSOH�\�DQWLFXDGR�LQWHUFDPELR�PXWXR�GH�FDULFLDV�SXHGH�GXUDU�KRUDV��SRU�OR�TXH�D�PL�UHVSHFWD��TXHGDQGR�LQFOXLGDV�HQ�pO�ORV�WRTXHV��ORV�EHVRV�\�ORV�IURWHV���6L�WXYLHUD�TXH�HVFRJHU��UHQXQFLDUtD�DQWHV�D�ORV�RUJDVPRV�TXH�D�WDO�VHQVDFLyQ��
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�0H�JXVWD�TXH�HVD�HWDSD�VH�SURORQJXH�KDVWD�HO�Pi[LPR��0H�KDFH�VHQWLU�YLYD�\�VHQVLEOH��PiV�TXH�QLQJXQD�RWUD��KDFH�TXH�VH�HVIXPH�OD�VHQVDFLyQ�GH�VROHGDG�\�DLVOD�PLHQWR��(Q� RWUDV� SDODEUDV�� D� ODV�PXMHUHV� UHDOPHQWH� OHV� HQFDQWDEDQ� ODV� VHQVDFLRQHV� GH�H[FLWDFLyQ�\�HO�HVWDU�ItVLFDPHQWH�MXQWR�D�DOJXLHQ��$�PXFKDV�GH�HOODV�OHV�JXVWDUtD�YHU�HVWD� PH]FOD� LPDJLQDWLYD� GH� DFWLYLGDGHV� DPSOLDGD� \� UHYDORUL]DGD�� QR� VLHPSUH�QHFHVDULDPHQWH�GH�XQD�PDQHUD�PHFiQLFD�DO�RUJDVPR�
3HUR�DOJXQDV�PXMHUHV�VH�TXHMDURQ�GH�TXH�ORV�KRPEUHV�QR�VH�SUHVWDEDQ�D�ODUJRV�SH�UtRGRV�GH�H[FLWDFLyQ

�0H�JXVWD�DODUJDU� ODV�HWDSDV�GH�H[FLWDFLyQ�KDVWD�TXH�HO�GHVHR�GHO�RUJDVPR�HV�LUUHVLVWLEOH��3RU�GHVJUDFLD��PXFKRV�KRPEUHV�VRQ�GHPDVLDGR�LPSDFLHQWHV�SDUD�SHUPL�WLUOR���1XQFD�OOHJR�D�HVH�HVWDGR�FRQ�XQ�KRPEUH��(VWiQ�GHPDVLDGR�WHQVRV���6t��PH� JXVWDQ� ORV� SHULRGRV� ODUJRV� GH� H[FLWDFLyQ�� HVSHFLDOPHQWH� VL� HVWp� FODUR�TXH�QR�YDPRV�D�WHQHU�FRLWR��(O�YHUDQR�SDVDGR�YLYt�XQR�GH�ORV�HSLVRGLRV�PHMRUHV�GH�PL� YLGD� LQWHUFDPELDQGR� FDULFLDV� FRQ� XQ� KRPEUH� GXUDQWH� YDULDV� KRUDV�� 3HUR� QR� KH�GDGR� FRQ� QLQJXQR� GLVSXHVWR� D� DIURQWDU� WDO� H[SHULHQFLD� HQ� XQD� VLWXDFLyQ� GH� SRVLEOH�FRLWR��6LHPSUH�VH�DEUHYLD�\�VXSRQJR�TXH�WRGDYtD�QR�PH�KH�DWUHYLGR�D�GHFLU��¦4XLHUR�KDFHU�HVWR��\�QR�SLHQVR�KDFHU�QDGD�PiV§���0H�HQWULVWHFH�YHUPH�REOLJDGD�D�FRQWURODU�PLV�DFFLRQHV�\�SHUGHUPH�EXHQD�SDU�WH�GH�HVR�D�FDXVD�GHO�FRQGLFLRQDPLHQWR�GH�PL�FRPSDxHUR��TXLHQ�QHFHVLWD�TXH�DFDEH�PRV�HQ�OD�FySXOD�VLHPSUH�TXH�QRV�WRFDPRV��SUiFWLFDPHQWH���(V� PX\� LPSRUWDQWH� SDUD�Pt� XQ� ODUJR� SHULRGR� GH� H[FLWDFLyQ�� \�� D� YHFHV��PH�VLHQWR�GHIUDXGDGD�FXDQGR�PL�DFRPSDxDQWH�VH�VLHQWH�GHPDVLDGR�H[FLWDGR�SDUD�FRQWL�QXDU���(Q�RFDVLRQHV��HQ�HO�LQWHUFDPELR�VH[XDO��pO�OOHJD�MXVWR�FXDQGR�\R�HVWR\�HPSH�]DQGR�D�H[FLWDUPH� 1R�PH�JXVWD��0H�GHIUDXGD���0H�DJUDGDQ�ORV�ODUJRV�SHULRGRV�GH�H[FLWDFLyQ��(VWH�HV�HO�PRWLYR�GH�TXH�PL�HV�SRVR�\�\R�QR�VHDPRV�GHPDVLDGR�FRPSDWLEOHV����/H�KDEOR��\�VH�PXHVWUD�VHQVLEOH�GX�UDQWH�FLQFR�PLQXWRV�HQWRQFHV�YD�¦D�OR�GH�VLHPSUH§�����4XLpQ�WLHQH�WDOHV�RSFLRQHV""���<R��GHVGH�OXHJR��QR����0H�JXVWD�SURORQJDGR��SHUR�\R�FRQR]FR�PX\�SRFRV�KRPEUHV�TXH�SXHGDQ�R�HV�WpQ�LQWHUHVDGRV�HQ�SURORQJDUOR��
<�HO�SHULRGR�GH�OD�H[FLWDFLyQ�\D�QR�HV�WDQ�GLYHUWLGR�FXDQGR�HO�KRPEUH�FRQWLQ~D�KDV�WD�HO�RUJDVPR��GHMDQGR�D�OD PXMHU�H[FLWDGD�\�VLQ�RUJDVPR
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0XFKDV�PXMHUHV�KDQ�WHQLGR�IUHFXHQWHPHQWH�UHODFLyQ�VH[XDO�VLQ�RUJDVPR��\�UH�VLHQWHQ�HO�KHFKR�GH�TXH�ORV�KRPEUHV�FDVL�VLHPSUH�WHQJDQ�RUJDVPR��3RU�FRQVLJXLHQWH��SXVLHURQ� FODUDPHQWH� GH� PDQLILHVWR� TXH�� DXQTXH� HO� SHULRGR� GH� H[FLWDFLyQ� HV� JUDWR��HOODV�HVSHUDQ�OOHJDU�DO�RUJDVPR�WDPELpQ��0H�JXVWDQ� ODV�FDULFLDV�SRU�Vt�PLVPDV��VLQ�VREUHQWHQGLGRV�GH�TXH�¦HVWR�KD�GH�WHUPLQDU�HQ�FRLWR§��$KRUD��H[FLWDUPH�SDUD�TXH�HO�KRPEUH�SXHGD�TXHGDU�VDWLVIHFKR�HV��SRU�OR�TXH�D�PL�UHVSHFWD��XQD�DJUHVLyQ�VH[XDO���(V�DJUDGDEOH�VHU�PX\�DFDULFLDGD��SHUR�\R�QR� WROHUR�TXH�XQ�KRPEUH�VDWLVIDJD�VX�GHVHR�D�FRVWD�PtD�VLQ�HVWDU�GLVSXHVWR�D�KDFHU�OR�QHFHVDULR�SDUD�VDWLVIDFHU�HO�PtR���(Q�JHQHUDO��KH�YLVWR�TXH�ORV�KRPEUHV�VRQ�LQFDSDFHV�GH�DFHSWDU�HO�SHUtRGR�GH�H[FLWDFLyQ� VRODPHQWH��3LGHQ� VDWLVIDFFLyQ�� OD� VX\D�� SRU� VXSXHVWR�� �SHUR� UDUDPHQWH� OD�PtD���9LHQH�D�VHU�XQ�JUDQ�DEDQGRQR��<R�PH�TXHGR�LQPyYLO�\�HQWULVWHFLGD�FXDQGR�QR�WHQJR�RUJDVPR�\�pO�HVWi�DKt�WUDQTXLOR�\�IHOL]��\�\D�VLQ�QLQJ~Q�LQWHUpV���(O� VH[R� SDUD�Pt�� KDVWD� KDFH� SRFR�� KD� VLGR�XQD� ODUJD� VHULH� GH� FRQRFLPLHQWRV�SRU� QRFKH�� \� QXQFD� VHQWt� TXH� WXYLHUD� HO� WLHPSR� VXILFLHQWH� SDUD� TXHGDU� ItVLFDPHQWH�VDWLVIHFKD��*HQHUDOPHQWH�HO�QRPEUH�VH�PH�HFKDED�HQFLPD�\�GHVFDUJDED��\�GH�SURQWR��WRGR�KDEtD�WHUPLQDGR��(VWR�PH�PROHVWDED�PDV�\�PiV�FDGD�YH]�TXH�RFXUUtD��\�DKRUD�QXQFD�GHMR TXH�RFXUUD���6L�HVWR\�FRQ�XQ�KRPEUH�\�WHQJR�OD�VHJXULGDG�GH�TXH�PH�SURSRUFLRQDUi�OD�VD�WLVIDFFLyQ� QHFHVDULD� HQ� VX�PRPHQWR��PH� JXVWD� SURORQJDU� HO� SHULRGR� GH� H[FLWDFLyQ��3HUR�� VL� DEULJR� DOJXQD�GXGD��KDJR� OR�SRVLEOH�SRU�FRQVHJXLU� ¦PL§�RUJDVPR�DQWHV�GH�TXH�VH�PH�HVIXPH�WDO�RSRUWXQLGDG��
2WUDV� PXMHUHV� VHxDODURQ� TXH� XQ� ODUJR� SHULRGR� GH� H[FLWDFLyQ� VLQ� RUJDVPR� HQ� XQ�PRPHQWR�GHWHUPLQDGR��HV�H[WUHPDGDPHQWH�IUXVWUDQWH��HVSHFLDOPHQWH�FXDQGR�HVWR�VH�FRQYLHUWH�HQ�XQD�SDXWD�

�(V�XQD�JUDQ�IUXVWUDFLyQ�H[FLWDUVH�UHSHWLGDPHQWH \�QR�OOHJDU�DO�RUJDVPR��(Q�WDO�VLWXDFLyQ��DKRUD��QR�PH�GHMR�H[FLWDU���3XHGH� OOHJDU�D�VHU�GRORURVR� ItVLFD�\�SVLFROyJLFDPHQWH��6XSRQJR�TXH� ODPHQWR�OD� HVWLPXODFLyQ� VLQ�RUJDVPR�SRUTXH� OD� DVRFLR�FRQ� ORV�DxRV�HQ�TXH�QR�SRGtD� OOHJDU��RGLiQGRPH�D�Pt�PLVPD�\�D�ORV�KRPEUHV�FRQ�TXLHQHV�HVWXYH���$�SDUWLU�GH�FLHUWR�SXQWR�� OD�UHODFLyQ�VH[XDO�VLQ�RUJDVPR�� LQFOXVR� OD�DFWLYLGDG�VH[XDO� QR� JHQLWDO�� SURORQJDGDV� GXUDQWH� XQ� SHULRGR� GH�PHVHV��PH� KDFH� SHUGHU� WRGR�LQWHUpV���/D� VHQVLELOLGDG� DYLYDGD� \� ODV� H[SHULHQFLDV� VHQVXDOHV� VRQ� DOJR� JUDQGH�� VREUH�WRGR�FXDQGR�VH�FRPSDUWHQ��3HUR�OD�H[FLWDFLyQ�JHQLWDO�VLQ�RUJDVPR�HV�IUXVWUDQWH���&XDQWR�PiV�WLHPSR��PHMRU��KDVWD�FLHUWR�SXQWR��0H�VLHQWR�FRPR�VL�PH�PRYLHUD�D�GLIHUHQWHV QLYHOHV��SHUR�OXHJR�HVWR�GHEH�WHUPLQDU��
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�&XDQGR�OD�SHUVSHFWLYD�GHO�RUJDVPR�HV�GXGRVD��H[SHULPHQWR�VHQWLPLHQWRV�FRQ�IOLFWLYRV�FRQ�UHVSHFWR�D�OD�H[FLWDFLyQ��(VWD�UHVXOWD�DJUDGDEOH�SRU�Vt�PLVPD��SHUR��WUDV�DOFDQ]DU� GHWHUPLQDGDV� FRWDV��PH� TXHGR� HQ� WHQVLyQ� LUULWDGD�� GHVLOXVLRQDGD� \����PX\�GHSULPLGD��(Q�~OWLPR�WpUPLQR��WHQJR�TXH�OOHJDU�\�VDEHU�TXH�OR�GLVIUXWDUp��
1R�KXELHURQ�VHQVDFLRQHV�FRQIXVDV�FRQ�UHVSHFWR�D�OR�TXH�VH�VHQWtD�FXDQGR��HVWDQGR�DO�ERUGH�GHO�RUJDVPR��HO�HVWtPXOR�TXH�KDEtD�HVWDGR�D�SXQWR�GH�SURYRFDUOR�VH�FDP�ELDED�R�UHWLUDED��HUD�WHUULEOH�

(Q� HO�&XHVWLRQDULR� ,,,� VH� SUHJXQWDED�� �&XDQGR� HVWi� XVWHG� D� SXQWR� GH� H[SHUL�PHQWDU�HO�RUJDVPR�\�pVWH�QR�OOHJD�SRU�OD�UHWLUDGD�GH�OD�HVWLPXODFLyQ�R�FXDOTXLHU�RWUD�UD]yQ�VLPLODU���VH�VLHQWH�IUXVWUDGD"��6L�PL�HVSRVR�VLHQWH�HO�RUJDVPR�DQWHV�GH�TXH�\R�WHQJD�OD�RSRUWXQLGDG�GH�KDFHU�OR��PH�GHMD�DJLWDGD��FRQ�HO�HVWyPDJR�UHYXHOWR�\�UHVHQWLGD�\�HQIDGDGD���/RV� KRPEUHV� IUHFXHQWHPHQWH� WLHQHQ� HO� RUJDVPR�� VH� GDQ� OD� YXHOWD� \� VH� GXHU�PHQ�� GHMiQGRPH� D� Pt� HQ� XQ� HVWDGR� GH� DOWD� H[FLWDFLyQ�� SHUR� VLQ� RUJDVPR�� (VWR� HV�PHQWDOPHQWH�HQIXUHFHGRU�\�PH�SURGXFH�XQ�WHUULEOH�HIHFWR�SVLFROyJLFR��3XHGHQ�HVWDU�HQWUHQDGRV�SDUD�VDWLVIDFHUPH��SHUR�OD�PD\RUtD�GH�ORV�KRPEUHV�SDUHFH�VXSRQHU�TXH�ODV�PXMHUHV�QR�QHFHVLWDQ�HO�RUJDVPR�LJXDO�TXH�ORV�KRPEUHV���$O� SULQFLSLR�� SLHQVR�� RK�� QR� LPSRUWD�� HVWXYR� EDVWDQWH� ELHQ�PLHQWUDV� GXUy��<�HQWRQFHV�SLHQVR���QR���SRU�TXp�WHQJR�TXH�DPROGDUPH"��)UXVWUDGD�H�LUULWDGD��\�SRWHQFLDOPHQWH�YLROHQWD��+DELWXDOPHQWH��RFXUUH�FXDQGR�PL�HVSRVR�GHFLGH�TXH�VX�PpWRGR�GH�HVWLPXODUPH�QR�PDUFKD�FRQ�VXILFLHQWH�UDSLGH]��\�HQWRQFHV�OR�FDPELD�SRU�RWUR����VLQ�SUHJXQWDU�DQWHV���0H�VLHQWR�IUXVWUDGD��HQRMDGD��HQJDxDGD��$�PHQXGR��pO� OOHJD�DO�FOtPD[�GHPD�VLDGR�UiSLGDPHQWH��3LHQVR�IUHFXHQWHPHQWH�TXH�PL�HVSRVR�VRODPHQWH�VH�SUHRFXSD�GH�VX�RUJDVPR��TXH�FUHH�TXH�\R�QR�QHFHVLWR�VHQWLU�HO�PtR���6t��PH�VLHQWR�PX\�IUXVWUDGD�\�WULVWH��\�D�YHFHV�OORUR����0DOGLWD�VHD��6t����0H�VLHQWR�WULVWH�\�GHIUDXGDGD��\�SLHQVR�TXH�DOJR�QR�PDUFKD�ELHQ�HQ�Pt���6t��PH�VLHQWR�IXULRVD�H�LQVLVWR�HQ�TXH�PL�FRPSDxHUR FRQWLQ~H��1R�H[LVWH�XQD�IUXVWUDFLyQ�PD\RU��$�YHFHV��FUHR�TXH�VHUtD�FDSD]�GH�OOHJDU�DO�FULPHQ���0H�VLHQWR� IUXVWUDGD�\�GHVLOXVLRQDGD��\��HQ�RFDVLRQHV�� ItVLFDPHQWH�HQIHUPD��\�GROLGD�� DVt� FRPR� UHFKD]DGD� GHVGH� HO� SXQWR� GH� YLVWD� HPRFLRQDO�� 6LQ� HPEDUJR�� QRU�PDOPHQWH��FRQWUROR�PLV�HPRFLRQHV�LQWHQWDQGR�UD]RQDU��FRQPLJR�PLVPD���6L�OD�HVWLPXODFLyQ�KD�VLGR�VXILFLHQWHPHQWH�SURORQJDGD�H�LQWHQVD��VLHQWR�PROHV�WLDV�HQ�ORV�JHQLWDOHV�\�HQ�OD�SDUWH�LQIHULRU�GH�ODV�SLHUQDV��/XHJR��PH�VLHQWR�LQFRPRGD�GXUDQWH�KRUDV���(VR� VXFHGLy� UHSHWLGDV� YHFHV� GXUDQWH� ORV� SULPHURV�PHVHV� GH�PL�PDWULPRQLR��DQWHV�GH�TXH�PH�GHVHQWHQGLHUD�SRU�FRPSOHWR�GH�HOOR�FRPR�PpWRGR�SDUD�VREUHYLYLU��$KRUD�HVWR\�UHVLJQDGD��SHQVDQGR�TXp�HV�OR�TXH�RFXUUH�FRQ�ORV�KRPEUHV��\�QR�HVSHUR�
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HO� FOtPD[�� 3RU� WDQWR�� QR� HVWi�PDO�� 1R� OOHJR� DO� ¦MXVWR� D� SXQWR� GH§� KDFH� \D�PXFKR�WLHPSR���1R�WHQHU�RUJDVPR�HV�SHRU�TXH�OD�DEVWLQHQFLD�WRWDO��0H�KDFH�VHQWLU�GHSULPLGD�\�GHVDQLPDGD��<R�UHQXQFLDUtD�SDUD�VLHPSUH�D�XQ�KRPEUH�LQFDSD]�GH�SURSRUFLRQDUPH�HO�RUJDVPR���1R�WHQHU�RUJDVPR�D�YHFHV�QR�PH�LPSRUWD�GHPDVLDGR�FXDQGR�PH�KH�KHFKR�D�OD�LGHD��'H�RWUR�PRGR��QR�VHQWLUOR�HV�GHVDVWURVR��DOJR�TXH�GLVJXVWD�PXFKR��GHSULPHQ�WH�� �6LHQWR�XQD�JUDQ� IUXVWUDFLyQ�FXDQGR�QR�H[SHULPHQWR�HO�RUJDVPR�� OR�FXDO�GHV�WUX\H�FXDOTXLHU�RWUR�SODFHU�SDUD�Pt��(VSHFLDOPHQWH�VL�HVWR\�PX\�H[FLWDGD�\�D�SHVDU�GH�HOOR�QR�WHQJR�RUJDVPR��D�PHQXGR�OORUR��FRPR�IRUPD�DOWHUQDWLYD�GH�DOLYLR���1R�WHQHU�RUJDVPR�HV�DOJR�TXH�GXHOH���$O�SULQFLSLR�GH�PLV�H[SHULHQFLDV�VH[XDOHV�QR�PH�LPSRUWDED��SHUR�WUDQVFXUULGR�DOJ~Q�WLHPSR��WUDV�XQRV�FXDQWRV�HQFXHQWURV�FRQ�LQGLYLGXRV�TXH�VyOR�VH�RFXSDEDQ�GH�SURFXUDUVH�VXV�RUJDVPRV��R�HUDQ�WDQ�LJQRUDQWHV�FRPR�SDUD�FUHHU�TXH�WRGDV�ODV�PXMH�UHV�OOHJDEDQ�DO�FOtPD[�FRQ�OD�VLPSOH�YLVLyQ�GH�VX�SHQH��PH�VHQWt�GLVJXVWDGD��\�DKRUD�KDFH�TXH�VLHQWD�XQD�JUDQ�IUXVWUDFLyQ��2GLR�DO�KRPEUH�\�QR�TXLHUR�YROYHU�D�VDEHU�GH�pO�� �6t��IUXVWUDGD��LUULWDGD��DWHPRUL]DGD��LQVHJXUD�\�KXPLOODGD���/D�IUXVWUDFLyQ�DSDUHFH�HQ�IRUPD�GH�FDODPEUHV�DEGRPLQDOHV��QR�Vp�VL�HQ�HO�~WH�UR��HQ�ORV�RYDULRV�R�HQ�TXp�RWUR�VLWLR��SHUR�SRU�DKt��\�HOOR�LPSOLFD�VHQVDFLRQHV�GH�UH�VHQWLPLHQWR�� LUULWDELOLGDG�� QHUYLRVLVPR�� GHSUHVLyQ�� SHVLPLVPR�� IDOWD� GH� FRQILDQ]D� \�FDUHQFLD�GH�HQHUJtD�SDUD�UHDOL]DU�FXDOTXLHU�FRVD���0H�VLHQWR�DOJR� IUXVWUDGD��SULQFLSDOPHQWH� LQDGHFXDGD��SURIXQGDPHQWH�GLVJXV�WDGD�FRQPLJR PLVPD�SRU�VHU�GHPDVLDGR�OHQWD�R�LQFRPSHWHQWH��TXL]i���(V�FRPR�VL�DOJXLHQ� LQWHQWDUD�PDWDUPH��HV�FRPR�VL�'LRV�PH�RGLDUD�QR�GHMiQ�GRPH�TXH�JRFH��
(O�RUJDVPR

'H�UHSHQWH�� WUDV�HO�SHULRGR�GH�H[FLWDFLyQ��TXH�SXHGH�YDULDU�PX\�FRQVLGHUDEOH�PHQWH� HQ� WLHPSR�� GHVGH�XQ�PLQXWR� DSUR[LPDGDPHQWH�KDVWD� KRUDV�� FRQ�XQD� HVWLPX�ODFLyQ�DGHFXDGD��VXUJH�XQD�LQWHQVD�VHQVDFLyQ�FRQRFLGD�SRU�RUJDVPR��FOtPD[���OOHJD�GD����&yPR�HV�HVH�PRPHQWR�TXH�SUHFHGH�LQPHGLDWDPHQWH D�ODV�FRQWUDFFLRQHV"�+D\�XQDV�FXDQWDV�GpELOHV�FKLVSDV�DO�OOHJDU�DO�RUJDVPR��\�HQWRQFHV�FRPSUHQGR�GH�SURQWR�TXH�VH�YD�D�SUHQGHU�IXHJR��\�FRQFHQWUR�WRGDV�PLV�HQHUJtDV��ItVLFDV�\�PHQWD�OHV��HQ�OD�PHWD�GH�DOFDQ]DU�UiSLGDPHQWH�HO�FOtPD[��TXH�VH�SUHVHQWD�FRPR�OD�SDUDOL]D�FLyQ�SRU�XQ�PRPHQWR�GHO�WLHPSR��FRPR�XQD�FiOLGD�DFRPHWLGD��FRPR�VL�DO�WLHPSR�TXH�VH�PH�FRUWD� OD� UHVSLUDFLyQ��PL�FXHUSR�\�PLV�QHUYLRV�VH�EDxDUDQ�HQ�3ODFHU����0H�HV�
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IXHU]R�SRU�KDFHU�TXH�GXUH�HO�~OWLPR�PRPHQWR�\� VXIUR�XQD�GHVLOXVLyQ�FXDQGR�QR� OR�FRQVLJR���6LHQWR��SRFR�DQWHV��XQ�WUHPHQGR�LQFUHPHQWR�GH�OD�WHQVLyQ \�XQD�GHOLFLRVD�VHQ�VDFLyQ�TXH�QR�Vp�GHVFULELU��/XHJR��HO�RUJDVPR�HV�FRPR�OD�H[FLWDFLyQ�\�OD�HVWLPXOD�FLyQ�TXH�KH�HVWDGR�VLQWLHQGR��DXPHQWDGDV�GXUDQWH�XQ�LQVWDQWH��FLHQ�YHFHV���(PSLH]D�SURIXQGR��HQ�DOJXQD�SDUWH�GH� ODV�¦HQWUDxDV§��\�VH�KDFH�PiV�JUDQGH��PiV IXHUWH��PHMRU�\�PiV�EHOOR��KDVWD�VR\�VyOR�FXDWUR�SXOJDGDV�FXDGUDGDV�GH�]RQD�GH�LQJOH��HQ�p[WDVLV���/D�VHQVDFLyQ�ItVLFD�HV�EHOODPHQWH�DWUR]��(PSLH]D�HQ�HO�FOtWRULV�\�WDPELpQ�SH�QHWUD�HQ�WRGD�PL�]RQD�YDJLQDO���(V� OD� FXPEUH� GHO� FDVL�� FDVL�� &$6,�� &$6,,,��� 6yOR� SXHGR� GHVFULELUOR� GLFLHQGR�TXH�HV�FRPR�PRQWDU�HQ�HO�7LOW�D�:KLUO���,QPHGLDWDPHQWH�DQWHV�GHO�RUJDVPR�� OD� ]RQD�GH� ORV�DOUHGHGRUHV�GH�PL�FOtWRULV�SDUHFH�FREUDU�YLGD�GH�UHSHQWH��1R�DFLHUWR�D�SHQVDU�HQ�RWUD�GHVFULSFLyQ�PHMRU��(V�FR�PR� VL� FHQWHOOHDUD�� SURGXFLHQGR� IXHUWHV� \� PyYLOHV� VHQVDFLRQHV� SRU� HO� FRQWRUQR�� (V�FRPR�XQ�SXQWR�GH�LQWHQVD�OX]��6XUJH�DOJR�VHPHMDQWH�D�XQ�EOLS GH�SDQWDOOD�GH�UDGDU��\�HVR�HV�HO�RUJDVPR���1RWR� HQ�PL� YDJLQD� XQ� SODFHU� FDVL� IUHQpWLFR��PH]FOD� GH� FRPH]yQ� \� GRORU�� \�WDPELpQ�HQ�OD�]RQD�FOLWyULFD��TXH�SDUHFH�FDVL�LQVDFLDEOH��\�HV�WDPELpQ�H[WUHPDGDPHQ�WH�FiOLGR��\�SLHUGR�HO�FRQWURO�GH�WRGR����/XHJR�VH�SURGXFH�XQD�H[SORVLyQ�GH�LQFUHtEOH�FDORU�\�DOLYLR�FRQ� UHVSHFWR�D� OD�FRPH]yQ�\�HO�GRORU�SUHFHGHQWHV��5HDOPHQWH� UHVXOWD�LQGHVFULSWLEOH�\ OR�TXH�DFDER�GH�DQRWDU�QR�OR�H[SOLFD�HQ�DEVROXWR���3$/$%5$6���1R�SXHGR�FRQWHVWDU�D�HVWD�SUHJXQWD��(O�HQFDQWR�GH�XQ�RUJDVPR�UDGLFD�HQ�TXH��FXDQGR�OOHJD��WRGR�VH�FRQFHQWUD�HQ�pO��KDVWD�TXH�XQD�VHQVDFLyQ�GH�LQWHQVR�DOLYLR�LQ�YDGH�WRGR�HO�FXHUSR�\�OD�PHQWH�/XHJR��FXDQGR�KD�WHUPLQDGR��HV�LPSRVLEOH�GHVFULELU�OR�FRQ�SUHFLVLyQ�R�FDSWDU�DOJ~Q�UHVLGXR�GH�OD�VHQVDFLyQ��6L�VH�UHSLWH�SDUHFH�IUHVFR�\�QXHYR�RWUD�YH]��SHUR��HQ�HO�PRPHQWR�HQ�TXH�WHUPLQD��VH�PDQLILHVWD�WDQ�GLItFLO�GH�GH�ILQLU�FRPR�VLHPSUH��XQD�SDUHFH�VHQWLUVH�DWDFDGD�GH�DPQHVLD FXDQGR�LQWHQWD�H[SOLFDU�OR��
4XL]i�VHD�DOJR�PiV�IiFLO�GH�YHUEDOL]DU�H[DFWDPHQWH�GyQGH�VH�VLHQWH�HVD�VHQVD�FLyQ�RUJiVPLFD��HVH�tPSHWX��VL�ELHQ�ODV�SHUFHSFLRQHV�WDQ�VXEMHWLYDV�FRPR�pVWDV�UHVXO�WDQ�QRWRULDPHQWH�HQJDxRVDV��3RFR� DQWHV� GHO� RUJDVPR� VLHQWR� HQ� HO� FOtWRULV� XQD� TXHPD]yQ�� XQ� KRUPLJXHR��XQD�YLEUDFLyQ��KDVWD�TXH�KD\�XQ�UHSHQWLQR�GHUUDPDPLHQWR�RUJiVPLFR�GH�FDORU�\�TXH�PD]yQ�HQ�OD�YDJLQD�WDPELpQ��D�OR�TXH�VLJXHQ�GH�SURQWR�PLV�FRQWUDFFLRQHV��HO�FKRTXH�GH�ODV�SDUHGHV�HQWUH�Vt��7RGR�FRPLHQ]D�FRQ�XQD�JUDQ�SUHVLyQ�\�WHQVLyQ�HQ�HO�FOtWRULV��FRPR�VL�pVWH�IXH�UD�D�H[SORWDU��(QWRQFHV�VH�DSRGHUD�GH�PL�SHOYLV�\�YDJLQD��

 /D�GHQRPLQDGD��2OD��GH�ORV�SDUTXHV�GH DWUDFFLRQHV���1��'HO�7��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�(PSLH]D�HQ�HO�FOtWRULV�\�HQYXHOYH�D�OD�YDJLQD�FRPR�XQ�DUFR���9D�H[WHQGLpQGRVH�D�SDUWLU�GH�OD�UHJLyQ�FOLWyULFD��GHVFHQGLHQGR�D�ODV�SURIXQGL�GDGHV�GH�OD�YDJLQD��KDFLpQGRPH�GHVHDU�OD�SHQHWUDFLyQ���&RPLHQ]D� FRQ� XQD� SDOSLWDFLyQ� LQFUHtEOH� HQ� PL� FOtWRULV�� XQD� SDOSLWDFLyQ� TXH�OXHJR�SURJUHVD�HQ�VHQWLGR�DVFHQGHQWH��DIHFWDQGR�D�PL�YDJLQD��D�PL�YLHQWUH�\�� ILQDO�PHQWH��D�OD�FDEH]D���'XUDQWH�OD�PDVWXUEDFLyQ�R�HO�FXQQLOLQJXV KD\�XQD�IXHUWH�VHQVDFLyQ�GHO�FOtWRULV�TXH�VH�H[SDQGH��TXH� OR� OOHQD� WRGR��KDFLpQGRVH� LQVRSRUWDEOHPHQWH�JUDWD��GHVSXpV�GH�OR�FXDO��KDFLD�HO�PRPHQWR�GHO�RUJDVPR��VH�SURGXFH�DOJXQD�GHVYLDFLyQ�KDFLD�OD�]RQD�YDJLQDO��\�OXHJR IXHUWHV�FRQWUDFFLRQHV�GH�OD�YDJLQD��DFRPSDxDGDV�GH�XQ�WHPEORU��GH�XQ�GHVPD\R��(VWR�HV�OR�TXH�PH�SDVD�D�Pt��(O�RUJDVPR�HPSLH]D�FRPR�XQD�SUHVLyQ�GHVGH�GHQWUR�\�XQD�KRUPLJXHDQWH�WHQ�VLyQ�FHUFD�GHO�FOtWRULV��TXH�VH�H[WLHQGH�D� OD�YDJLQD�SRU�GHQWUR�GH�PL�DEGRPHQ��+D\�XQD�WHQVLyQ�H[WHQGLGD�HQ�JHQHUDO�KDVWD�TXH�VREUHYLHQH�HO�RUJDVPR��(Q�RWUDV� SDODEUDV�� OD� HVWLPXODFLyQ� �GLUHFWD�R� LQGLUHFWD��GH� OD� ]RQD�FOLWyULFD�HV�QHFHVDULD�SDUD�WHQHU�XQ�RUJDVPR��SHUR�HVWH�HQ�Vt�VH�VLHQWH�HQ�XQD�]RQD�LQGLIHUHQFLD�EOH�VLWXDGD�HQ WRUQR�DO�FOtWRULV�\�OD�YDJLQD��LQFOX\HQGR�D�PHQXGR�OD�SDUWH�VXSHULRU�GH�pVWD��'H�XQ�PRGR�VLPLODU�� ORV�KRPEUHV�QHFHVLWDQ�VHU�HVWLPXODGRV�HQ�HO�H[WUHPR�GHO�SHQH�SDUD�VHQWLU�HO�RUJDVPR��SHUR�QRWDQ�pVWH�HQ�HO�LQWHULRU�GH�VXV�FXHUSRV�
$OJXQDV�PXMHUHV�GHVFULELHURQ�OD�VHQVDFLyQ�HQ�OD�YDJLQD�HQ�HVH�PRPHQWR

�/R�VLHQWR�HQ�ODV�SURIXQGLGDGHV�GH�OD�YDJLQD��6H�DSRGHUD�GH�Pt�XQD�DSUHPLDQWH�DQVLD�GH�VHU�SHQHWUDGD�� OD�FXDO��VL�HV�VDWLVIHFKD�DQWHV�GH�KDEHUVH�LQLFLDGR�HO�FOtPD[��KDFH�HO�RUJDVPR�YLUWXDOPHQWH�LPSRVLEOH���(V� FRPR� XQ� EDOyQ� TXH� WXYLHUD� HQ� HO� DEGRPHQ�� TXH� IXHUD� KLQFKiQGRVH�� SDUD�H[SORWDU�ILQDOPHQWH�D�WUDYpV�GH�WRGR�PL�FXHUSR���/R�VLHQWR�HQ�OD�EDVH�GH�OD�YDJLQD����(V�XQD�VHQVDFLyQ�GH�DUGRU��GH�KRUPLJXHR��VLQWLHQGR�GHVHRV�GH�VDOWDU�\�JULWDU��+D\�XQD�GRORURVD VHQVDFLyQ�GH�TXHPD]yQ�HQ�PL�YDJLQD��\�OD�LPSUHVLyQ�GH�TXH�pVWD�VH�H[WHQGHUi�SRU�WRGR�PL�FXHUSR���6LHQWR�XQD�FiOLGD�VHQVDFLyQ�GH�DUGRU��HQ�OD�SDUWH�VXSHULRU�GH�OD�DEHUWXUD�GH�OD�YDJLQD���7RGR�OOHJD�FRPR�XQD�VHQVDFLyQ�GH�DEHUWXUD�HQ�OD�ERFD�GHO�~WHUR���(V� XQD� LQWHQVD� VHQVDFLyQ� GH� SDOSLWDFLyQ�� &XDQWR�PDV� IXHUWH� HV� HO� RUJDVPR��PiV�KDFLD�¦DUULED§�R�¦GHWUiV§�VH�QRWD��HV�GHFLU��GHVGH�HO�FOtWRULV�KDFLD�DWUiV�R�DUULED�KDFLD�HO�~WHUR��
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�4Xp�DVSHFWR�WLHQH�HO�FXHUSR�GXUDQWH�HO�RUJDVPR"
(Q� ORV� OLEURV� FRQ� LOXVWUDFLRQHV� \� ORV� HMHPSORV� SRUQRJUiILFRV� GH� OD� SDVLyQ� RU�JiVPLFD� IHPHQLQD� D�PHQXGR�PXHVWUDQ�D� OD�PXMHU� WRUFLpQGRVH�\�DUTXHiQGRVH�FRPR�FDEDOORV� VDOYDMHV� GXUDQWH� HO� RUJDVPR�� (VWR� FRUUHVSRQGH�PiV� D� XQD� GHVFULSFLyQ� GH�DSDVLRQDGD� H[FLWDFLyQ� TXH� DO� FRPSRUWDPLHQWR� GH� OD�PXMHU� HQ� HO� RUJDVPR��'XUDQWH�pVWH��ODV�PXMHUHV��\�ORV�KRPEUHV��VH�SRQHQ�UtJLGDV��WHQVDV��\�SDUD�OD�PD\RUtD�GH�HOODV�HVR� VLJQLILFD� TXHGDUVH�� HVWLUDGDV� H� LQPyYLOHV�� �&XDQGR� FRQWLQ~D� HO�PRYLPLHQWR�� HO�PLVPR�HV�PiV�ELHQ�HVSiVWLFR�� /DV�PXMHUHV�TXH�VLJXHQ�PDVWXUEiQGRVH�VRQ�ODV�PLV�PDV�TXH�VH�PDVWXUEDEDQ�PRYLHQGR�VXV�FXHUSRV�SRU�HQWHUR�\�QR�VRODPHQWH�ODV�PDQRV��0H�SRQJR�UtJLGD�FRQ�XQ�ODUJR�\�IXHUWH�UHFKLQDU�GH�GLHQWHV�TXH�SDUHFH�YHQFHU�PL�RUJDVPR��H[WUD\HQGR�GH�pO�WRGD�FODVH�GH�PDUDYLOORVDV�VHQVDFLRQHV���'XUDQWH�HO�RUJDVPR��WRGRV�ORV�P~VFXORV��WRGRV�ORV�TXH�SXHGR�DGYHUWLU��VH�SR�QHQ� WHQVRV�SRU� FRPSOHWR��$�YHFHV��PL�HVWyPDJR�VH�PH� UHYXHOYH�\�PH�FRQYXOVLRQR�FRQ� IXHUWHV�SDOSLWDFLRQHV��6LHQWR�HVWUHPHFLPLHQWRV�\�HVSDVPyGLFDV�VDFXGLGDV�FXDQ�GR�ORV�P~VFXORV�GH�PL�YDJLQD�VH�FRQWUDHQ���3RFR�DQWHV�GHO�RUJDVPR��WRGR�PL�FXHUSR�TXHGD�FRPR�DJDUURWDGR��SRQLpQGRVH�UtJLGR��FRQ�XQD�HVSHFLH�GH�LQWHQVR�WHPEORU��(VWR�WHUPLQD�HQ�HO�LQVWDQWH�HQ�TXH�VLHQWR�VXELU�SRU�WRGR�HO�FXHUSR�XQD�ROHDGD�GH�FDORU���(V�FRPR�XQD�HVSHFLH�GH�HSLOHSVLD����/DV�YHQDV�GH�PL�FXHOOR�FREUDQ�UHOLHYH��PL�FDUD�VH�SRQH�URMD��HVWR\�UtJLGD�\�FDVL�LQPyYLO��SHUR�HO�PRYLPLHQWR�TXH�WLHQH�OXJDU�HV�HVSiVWLFR��6XHQD�WHUULEOH���SHUR�HV�XQD�VHQVDFLyQ�H[WUDRUGLQDULD���6LHPSUH�QRWR�FRPR�XQ�FiOLGR�UHOiPSDJR�LQPHGLDWDPHQWH�DQWHV�GHO�RUJDVPR��0L� FXHUSR� VH� KDOOD� HQ� WHQVLyQ�� UHJXODUPHQWH� UtJLGR�� 6XHOR� WHQHU� ODV� SLHUQDV� VHSD�UDGDV��DXQTXH�QR�VLHPSUH��,JQRUR�FXiO�HV�PL�H[SUHVLyQ�IDFLDO���0LV�DFFLRQHV� VRQ�GH�FDUiFWHU� HVSDVPyGLFR��0L�FXHUSR VH�SRQH� UtJLGR�\��FRQ�IUHFXHQFLD��VXIUH�VDFXGLGDV�\�YLEUD�D�FDXVD�GH�OD�WHQVLyQ��$EUR�OD�ERFD��UHVSLUR�DJLWDGDPHQWH��PH�DIHUUR�D�pO�FRQ�IXHU]D��\�HQWRQFHV�PH�GHUULWR��GXUDQWH�OR�FXDO�KD\�XQD�SXOVDFLyQ�UtWPLFD�HQ�OD�YDJLQD���5HVSLUR�FDGD�YH]�PiV�DJLWDGDPHQWH��DEUR�OD�ERFD��KDJR�IUHQpWLFRV�PRYLPLHQ�WRV�SpOYLFRV��PL�FDUD�VH�GLVWRUVLRQD��PH�SRQJR�UtJLGD�\�GHVSXpV�PH�UHODMR�GUDPiWLFD�PHQWH���0H�SRQJR�URMD��PLV�P~VFXORV�YDJLQDOHV�VH�FRQWUDHQ�\�DIORMDQ�UHSHWLGDPHQWH��*LPR��\�\D�HQ�OD�DFPp��PL�FXHUSR�VH�FRQWUDH��KDVWD�HO�SXQWR�GH�TXHGDUPH�SDUDOL]DGD��JHQHUDOPHQWH�GLJR�DOJR�DVt�FRPR�¦�1R�WH�SDUHV�§��(VWR\�WHQVD��FRQ�ODV�SLHUQDV�HVWLUDGDV��OD�HVSDOGD�DUTXHDGD�\�HO�FXHUSR�HQ�FRQ�YXOVLRQHV��0H�LPDJLQR�TXH�OD�H[SUHVLyQ�GH�PL�FDUD�HV�FRPR�GH�GRORU��

 .LQVH\�KD�VHxDODGR�OD�VHPHMDQ]D�HQWUH�ORV�PRYLPLHQWRV�HSLOpSWLFRV�\�ORV�TXH�VH�REVHUYDQ�GXUDQWH�HO�RUJDVPR�\�GHVSXHV�GH�pVWH�
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�7HQJR�XQD�HUXSFLyQ�VH[XDO��1RUPDOPHQWH��WHQJR�ODV�SLHUQDV�DELHUWDV�KDVWD�HO�Pi[LPR��FHxLGDV�DO�FXHUSR�GHO�KRPEUH��\�PL�SHOYLV�HVWi�PX\�LQFOLQDGD��0H�PXHYR�LQFRQWURODEOHPHQWH��DVFHQGLHQGR�\�GHVFHQGLHQGR�FRQWUD�HO�SXELV�GHO�KRPEUH���0H�PXHYR�DOJR��HVSHFLDOPHQWH�ODV�FDGHUDV��SHUR�QR�PH�UHWXHU]R�QL�PH�FRQWRU�VLRQR��3LHQVR�TXH�PL�FDUD�GHEH�GH�TXHGDU�EDVWDQWH� LQH[SUHVLYD��/R�TXH�PH�VXFHGH�WLHQH�OXJDU�HVHQFLDOPHQWH�GHQWUR�GH�Pt��0H�KDQ�GLFKR�TXH�GR\�SRFDV�LQGLFDFLRQHV�GH�OR�TXH�HVWi�RFXUULHQGR��(VWD�ILMH]D�HQ�HO�RUJDVPR��HQ�FXDQWR�D�ODV�PXMHUHV�TXH�QR�PXHYHQ VXV�FXHUSRV�FRQWUD�HO�SXQWR�GH�HVWLPXODFLyQ��SXHGH�VHU�HUUyQHDPHQWH�LQWHUSUHWDGD�SRU�VXV�DFRP�SDxDQWHV�FRPR�IDOWD�GH�LQWHUpV�
��6H�GD�FXHQWD�VX�FRPSDxHUR�GH�TXH�HVWi�XVWHG� WHQLHQGR�XQ�RUJDVPR�FXDQGR�pVWH�OOHJD"�
�� JHQHUDOPHQWH��� PL�FRPSDxHUR�KDELWXDO��VL��ORV�RWURV��FDVL�QXQFD�� Vt��SRUTXH�VH�OR�GLJR�� Vt��VL�HO�FRPSDxHUR�WLHQH�H[SHULHQFLD�� QR� �FUHR�TXH�Vt��� �QR�OR�Vp��� Vt��SRUTXH�JULWR�\�SURILHUR�JHPLGRV�\�VXVSLURV� �HVSHUR�TXH�Vt�¥¥���

$OJXQDV�PXMHUHV�PRVWUDURQ�VLJQRV�ItVLFRV
�6t��<R�YLEUR�\�VXIUR�HVSDVPRV�\��SUREDEOHPHQWH��JLPR���(VSHUR�TXH�pO�OR�QR�WH�� �6t��SUREDEOHPHQWH��0L�]RQD�SHOYLDQD�HPSLH]D�D�RVFLODU�\�PLV�PXVORV�FRPLHQ�]DQ� D� MXQWDUVH� UHDOPHQWH� FRQ� IXHU]D��3XHVWR�TXH� pO� VH� HQFXHQWUD� HQWUH�PLV�SLHUQDV��SURQWR�VH�GD�FXHQWD�GH�TXH�HVWR\� OOHJDQGR��7DPELpQ�H[SHULPHQWR�HVWUHPHFLPLHQWRV�GXUDQWH�XQRV�FLQFR�PLQXWRV�GHVSXpV�GHO�RUJDVPR���+DELWXDOPHQWH�� pO� OR� DGYLHUWH�� D�PHQRV� TXH� VH� HQFXHQWUH� HQ� SOHQR� RUJDVPR�WDPELpQ��<R� JLPR�\�PH� TXHMR� \� SLHUGR� HO� FRQWURO� GH�PL�SHOYLV��0H�DIHUUp� FRQ� ODV�PDQRV�D� ODV�QDOJDV�GH�PL�FRPSDxHUR��DO�TXH�JXtR�HQ�VXV�PRYLPLHQWRV�VLQR�HVWi�\D�KDFLHQGR�OR�TXH�TXLHUR��

 0XFKRV�LQYHVWLJDGRUHV�GH�ORV�SULPDWHV�SDUHFHQ�KDEHU�VLGR�GHVRULHQWDGRV�SRU�HVWD�PLVPD�LQPRYLOLGDG��\D�TXH�IUHFXHQWHPHQWH�QR�VDEHQ�FRQ�H[DFWLWXG�VL�ORV�SULPDWHV�KHPEUD�HQ�REVHUYDFLyQ�KDQ�WHQLGR�RUJDVPR�R�QR�
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�6t��PXHVWUR�ORV�PLVPRV�LQGLFLRV�TXH�FXDQGR�ILQMR��XQD�UHVSLUDFLyQ�DFHOHUDGD�\�FRQWUDFFLRQHV�LQWHULRUHV��YROXQWDULDV�R�QR���(Q�HO�FRLWR��pO�SXHGH�VHQWLU�ODV�FRQWUDFFLRQHV�SHUR�FOLWyULFDPHQWH��KH�GH�GHFtU�VHOR�MXVWR�DQWHV��
3HUR�OD�PD\RUtD�GH�ODV�PXMHUHV�QR�PRVWUDEDQ�LQGLFLRV��HV�GHFLU��ODV�PtWLFDV�VHxDOHV�GHO�UHWRUFLPLHQWR��GHO�DUTXHR�GHO�FXHUSR��HWF�

�(VWD�HV�XQD�GH�PLV�GLILFXOWDGHV��7HQJR�WHQGHQFLD�D�YROYHUPH�GH�UHSHQWH�SDVL�YD�SRFR�DQWHV�GHO�RUJDVPR��\�HVWR�PH�PROHVWD��'HVHDUtD�VDEHU�VL�KD\�PXMHUHV�TXH�VH�SRUWDQ� LJXDO� TXH� \R�� 6LHQWR� FRPR� VL� HVWXYLHVH� HVSHUDQGR� DOJR�� /D� LQPRYLOLGDG�PH�PROHVWD���3RU�TXp�QR�SXHGR�DFHSWDUOD"���+DVWD�ORV�WUHLQWD�\�WDQWRV�DxRV�GH�HGDG��\R�QR�VDEtD�VL�HVWDED�R�QR�HVWDED�H[SH�ULPHQWDQGR�XQ�RUJDVPR�� SXHVWR�TXH� HO� WLSR�GH�RUJDVPR�TXH�\R�SHQVDED TXH�GHEtD�WHQHU�QR�HUD�OR�TXH�PL�FRPSDxHUR�SHQVDED TXH�\R�GHEtD�WHQHU��<�KDVWD�HO�SUHVHQWH�QR�KH�GDGR�FRQ�QLQJ~Q�KRPEUH�TXH�VHSD�FXDQGR R�FyPR WLHQH�XQD�PXMHU�XQ�RUJDVPR��7RGRV�SLHQVDQ�TXH�YLHQH�D�VHU�OR�PLVPR�TXH�D�HOORV�OHV�RFXUUH��FRQ�OD�DFRPHWLGD��OD�H\DFXODFLyQ��HWF��<��GHVGH�OXHJR��XQ�VROR�RUJDVPR���$QWHV�GHO�RUJDVPR��HVWR\�FRPSOHWDPHQWH�LQPyYLO��FDVL�QR�UHVSLUR��GXUDQWH�XQ�UDWR��PLHQWUDV�pO�PH�HVWLPXOD��(VWD�IDOWD�GH�PRYLPLHQWR�\�UHVSXHVWD�ORV�GHVDOLHQWD���0XFKRV�GH�PLV�FRPSDxHURV�SLHQVDQ�TXH�VR\�H[WUDxD�SRUTXH�HVWR\�PX\�TXLHWD�\�FRQVHUYR� OD�FDEH]D�FXDQGR�H[SHULPHQWR�XQ�RUJDVPR��6H�ILJXUDQ�TXH�QR� OR�VLHQWRSRUTXH�QR�MDGHR��QL�JULWR��QL�OHV�DUDxR���$QWHV� VROtD� GHVYLDUPH� GH�PL� FDPLQR� SDUD� RIUHFHU� WRGRV� ORV�PtWLFRV� LQGLFLRV�¦KROO\ZRRGHQVHV§� GHO� RUJDVPR� IHPHQLQR�� SHUR� DKRUD� RIUH]FR� VRODPHQWH� DOJXQRV�VLJQRV�\�VRQLGRV�HQ�WRQR�EDMR���'HVHDUtD�SRGHU�PRVWUDUOH�DOJR�PiV��SHUR�HVWR\�WDQ�IXHUD�GH�Pt�GXUDQWH�HO�RU�JDVPR�TXH�QR�KDEOR��\�FDVL�QR�PH�PXHYR���/DV�PXMHUHV�VLHPSUH�SXHGHQ��ORV�KRPEUHV��QXQFD��(OORV�QR�VDEHQ�FyPR�HV�XQD�DXWpQWLFD�PXMHU�� XQD�PXMHU� GH� FDUQH� \� KXHVR���� 7RGR� OR� TXH� FRQRFHQ� HV� VX� SURSLD�LPDJHQ�GH�QRVRWUDV��1R��$�YHFHV��FXDQGR�SURILHUR�JHPLGRV�VXIUR�WHPEORUHV��HOORV�FUHHQ�TXH�VLHQWR�HO� RUJDVPR��3HUR�QR�KD\�QDGD�GH� HVR��&XDQGR�GH�YHUDV� OOHJR�DO� FOtPD[��PH�TXHGR�UtJLGD��HVWLUDGD��FRPR�XQD�HSLOpSWLFD��0H� TXHGR� VRUSUHQGLGD� FXDQGR� QR� VH� GDQ� FXHQWD�� $� YHFHV� VH� HTXLYRFDQ�� DO�YHUPH�PX\�H[FLWDGD��SHQVDQGR�TXH�KH�OOHJDGR�DO�FOtPD[���(OORV�FUHHQ�HQ�PL�RUJDVPR�VyOR�FXDQGR�OR�ILQMR���1R�PH�PXHYR�FRQYXOVLYDPHQWH��FRPR�KDFHQ�ODV�PXMHUHV�GH�ORV�OLEURV��1R�Vp�VL�DOJXQD�SURFHGH�HQ�UHDOLGDG�DVt��6XSRQJR�TXH�\R�WDQ�VyOR�PH�VXMHWR�IXHUWH�D�pO��(Q�
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RFDVLRQHV��PH�KH�VHQWLGR�PROHVWD�DO�HQIUHQWDUPH�FRQ�XQ�KRPEUH�TXH�QR�HV�FDSD]�GH�GHFLU�VL�\R�KH�OOHJDGR�DO�FOtPD[�R�QR���$�YHFHV���� 3HUR�QR�FUHR�TXH�PLV� UHVSXHVWDV�FXDQGR�HVWR\�PX\�H[FLWDGD� VHDQ�GHPDVLDGR�GLIHUHQWHV�GH�FXDQGR�OOHJR��0L�FXHUSR�VH�UHODMD�SRU�HQWHUR�VRODPHQWH�GHV�SXpV�GH�KDEHU�H[SHULPHQWDGR�YDULRV�RUJDVPRV���6XSRQJR�TXH�QR��SXHVWR�TXH��QRUPDOPHQWH��PH�OR�SUHJXQWD��3HUR�HV�LQFRQIXQ�GLEOH����<R�SDVR�D�XQ�ULJRU�PRUWLV VLPXODGR���1R�VLHPSUH�HV�SRVLEOH�YHU��GH�XQD�PDQHUD�HYLGHQWH��FXiQGR�OD�PXMHU�H[SHUL�PHQWD�XQ�RUJDVPR��6XSRQJR�TXH�HQ�Pt�HO�GHWDOOH�UHYHODGRU�SULQFLSDO�HV�HO�KHFKR�GH�TXH�PL�FXHUSR�FHVH�GH�PRYHUVH���0L�FRPSDxHUR�FUHH�TXH�VLHQWR�HO�RUJDVPR�FXDQGR�PXHVWUR�GHWHUPLQDGRV�LQGL�FLRV�FRPR�HO�GH�OD�UHVSLUDFLyQ�DFHOHUDGD�\�ORV�PRYLPLHQWRV�FRUSRUDOHV��1XQFD�WHQJR�RUJDVPRV����1XQFD���&XDQGR�PH�PDVWXUER��PH�DVRPEUR�VLHPSUH�DO�SHQVDU�HQ�FyPR�PH�ODV�KH�DUUH�JODGR�SDUD�HQJDxDU�D�WDQWRV�KRPEUHV�HQ�HO�SDVDGR�VREUH�VL�KH�WHQLGR�RUJDVPR�R�QR��'HVSXpV� GH� WRGR�� VH� SURGXFHQ� HQ� Pt� LQWHQVRV� HVSDVPRV� YDJLQDOHV� H� LQYROXQWDULDV�FRQYXOVLRQHV�SpOYLFDV��
��6H� VLHQWH�XVWHG� OLJHUDPHQWH�DYHUJRQ]DGD�GH� WHQHU�RUJDVPRV�FRQ�VX�FRPSDxHUR"��6yOR�FRQ�ORV�QXHYRV��R�VLHPSUH"�

$OJXQDV�PXMHUHV� VH�PXHYHQ�PXFKR� HQ� HO� RUJDVPR�� HQ� WDQWR� TXH� RWUDV� QR� VH�PXHYHQ�HQ�DEVROXWR��WRGR�GHSHQGH�GH�FyPR�VH�UHDOL]D�OD�HVWLPXODFLyQ��3HUR�LQFOXVR�ODV�PXMHUHV� TXH� VH�PXHYHQ�� QRUPDOPHQWH� OR� KDFHQ� GH� XQD� IRUPD� HVSiVWLFD�� UtJLGD��FRQ� WRGR� HO� FXHUSR� WHQVR�� HVWLUDGR��/DV�PXMHUHV�� FRQVFLHQWHV� GH� HOOR�� SLHQVDQ�� SUH�RFXSDGDV��TXH�SXHGHQ�SDUHFHU�UDUDV�\�FDUHQWHV�GH�DWUDFWLYR�D�VXV�DFRPSDxDQWHV��\�WDO�WHPRU�KD�LQKLELGR�D�DOJXQDV�PXMHUHV�GH�WHQHU�RUJDVPR�
$XQTXH� OD� PD\RUtD� QR� VH� VHQWtDQ� DYHUJRQ]DGDV� FRQ� VXV� DFRPSDxDQWHV� UHJXODUHV��XQDV�FXDQWDV�FRQIHVDURQ�WDOHV�VHQVDFLRQHV

�6t�� (Q� FRQVHFXHQFLD�� VR\� PX\� SRFR� FRPXQLFDWLYD� HQ� FXDQWR� D� KDFHU� VDEHU�FXiQGR�KH�VHQWLGR�HO�RUJDVPR���3XHV�Vt����$�YHFHV��HVD�VHQVDFLyQ�SDUHFH�IXHUD�GH�OXJDU��LUUHVLVWLEOH���6t��SHUR�HOOR�FRQWULEX\H�D�KDFHUPH�UHFRUGDU�TXH�pO�JR]DUi�FRQ�ODV�FRQWUDFFLR�QHV�TXH�SXHGDQ�SURGXFLUVH�HQ�PL�YDJLQD��6LQ�HPEDUJR�WRGDYtD�WHPR�FRQYHUWLUPH�HQ�XQ�VLPSOH�DQLPDO�\�TXH�VH�OR�HFKH�D�SHUGHU�WRGR���6t��(O�KHFKR�GH�TXH�pO�PH�REVHUYH�PLHQWUDV�\R�SLHUGR�HO�FRQWURO�VH�PH�DQWRMD�SRFR� GLJQR�� HPEDUD]RVR�� 7DPELpQ� PH� VLHQWR� WXUEDGD� FXDQGR� PL� DFRPSDxDQWH� VH�KDOOD�HQ�HVH�HVWDGR��
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�1R�KH� VHQWLGR� HO� RUJDVPR� FRQ� XQ� DFRPSDxDQWH� WRGDYtD� SRUTXH� WHPR�TXH� OR�HQFXHQWUHQ�RIHQVLYR��3LHQVR�TXH�RWUD�SHUVRQD�VH�HQIULDUtD�SRU�FRPSOHWR�DO�YHUPH�GH�HVD�IRUPD���6t��SRUTXH�QHFHVLWR�UHWHQHUOR��DEULUPH�D�pO��JULWDU�SLGLHQGR�PiV��\�KDFHU�UXLGRV�TXH�SDUHFHQ�FDVL�GH�GHVHVSHUDFLyQ��3LHQVR�TXH�WRGR�HVWR�HV�GHPDVLDGR�IXHUWH��\�WHPR�WHQHU�XQ�DVSHFWR�DQLPDO��6t��PH�VLHQWR�LQKLELGD�SRUTXH�QR�PH�DJUDGD�HO�DVSHFWR�GH�PL�FDUD�\�PL�FXHUSR�FXDQGR�H[SHULPHQWR�HVR���6t��SHUR�HOOR�HV�GHELGR��TXL]iV��D�TXH�QRV�KDQ�HQVHxDGR�TXH�ORV�PRYLPLHQWRV�FRQYXOVLYRV�\�OD�SpUGLGD�GH�FRQWURO�FDUHFHQ�GH�WRGR�DWUDFWLYR��(Q�WDQWR�TXH�WHyULFD�PHQWH��WDO�YH]��VL�OR�VRQ���6t�� PH� GD� UHSDUR� LQFOXVR� VL� VH� WUDWD� GH� H[SUHVDU� PL� DJUDGR� SRU� OR� TXH� PL�DFRPSDxDQWH� SXHGD� KDFHU� SRU�Pt��<�� HVSHFLDOPHQWH�� QR�PH� DWUHYR� D� HVSHFLILFDU� OD�FDQWLGDG GH�HVWtPXOR�TXH�QHFHVLWR�SDUD�VHQWLU�HO�RUJDVPR���6t�� FRQ� ORV� QXHYRV��(VWR\� SUHRFXSDGD� SRUTXH� QR� WHQJR� OD� VHQVDFLyQ�GH�TXH��UHDOPHQWH��GHVHHQ�VDWLVIDFHUPH���<�TXL]i�WDUGR�PiV�TXH�ODV�RWUDV�PXMHUHV���7HPR�TXH� ORV�QXHYRV�SLHQVHQ�TXH� VR\� UDUD�\�GH�PHQRU�DWUDFWLYR� VH[XDO�TXH�RWUDV�PXMHUHV�VL�QR�VLHQWR�XQ�RUJDVPR��R�ELHQ�TXH�VR\�HJRtVWD��R�DJUHVLYD��VL�OR�WHQ�JR�� �6t��VR\�HVSHFLDOPHQWH�WtPLGD�FRQ�ORV�QXHYRV�SRUTXH�PH�GD�YHUJ�HQ]D�QR�H[�SHULPHQWDU�RUJDVPRV�GXUDQWH�OD�FySXOD���6L��PH�PXHVWUR� UHVHUYDGD� FRQ� ORV� QXHYRV� SRUTXH� WHPR�TXH� SLHQVHQ� TXH� VR\�GHPDVLDGR�VH[XDO�VL�OOHJR�D�VHQWLU�XQ�IXHUWH�RUJDVPR���&RQ�XQ�DFRPSDxDQWH�QXHYR�PH�PXHVWUR�FDXWHORVD�SRUTXH�WHQJR�TXH�H[SOLFDU�OH�HO�DVXQWR�GH�OD�PDVWXUEDFLyQ��HVWLPXODFLyQ�FOLWyULFD���(Q�FXDQWR�DO�RUJDVPR�HQ�Vt��QR� DEULJR� WHPRUHV�� /D� FRVD� HV� WDQ� FRQGHQDGDPHQWH� IXHUWH� TXH� QR� SXHGH� GHMDU� GH�UHDO]DU�VX�HJR�HQ�RFKR�NLOyPHWURV�D�OD�UHGRQGD���&RQ�ORV�QXHYRV��HVSHFLDOPHQWH��$SDJR�WRGDV�ODV�OXFHV��SHUR�WRGDYtD�QR�PH�SD�UHFH�TXH�OD�KDELWDFLyQ�HVWi�OR�EDVWDQWH�D�RVFXUDV���%XHQR��FRQ� ORV�QXHYRV� WLHQGR�D�PRVWUDUPH�PiV�TXLHWD��3HUR�KH�GH�GHFLU�TXH�PH� VLHQWR� RUJXOORVD� GH� OOHJDU� FRQ� DOJXLHQ� DO� FOtPD[���� ¦<D� HVWi��+D� VLGR� XQ� ORJUR�PtR��+H�VDFDGR�GH�HVWR�OR�TXH�GHVHDED§���1R��(VR�PH�VROtD�RFXUULU�DQWHV��/XHJR�PH�GLMH���$O�GLDEOR�FRQ�HOOR�§�1R�HVWR\�GLVSXHVWD�D�VHU�XQ�SURGXFWR�GH�OD�VRFLHGDG��LQFDSD]�LQFOXVR�GH�GLVIUXWDU�GH�PL�FXHU�SR��
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&RQWUDFFLRQHV
/D�VHQVDFLyQ�LQWHQVD�GHO�RUJDVPR�GXUD�VRODPHQWH�XQ�VHJXQGR��\�HV�VHJXLGD�SRU�FRQWUDFFLRQHV�� /D� DFPp� HV� WDQ� EUHYH� TXH� PXFKDV� PXMHUHV� QR� VHSDUDURQ� ORV� GRV�FRQFHSWRV�

��&yPR�VRQ�ODV�FRQWUDFFLRQHV"�
�6LHQWR�XQ�HVSDVPR�TXH�FRPLHQ]D�GHQWUR�GH�PL�DSDUDWR�JHQLWDO��XQD�SXOVDFLyQ�UHJXODU���H[WHQGLpQGRVH�KDFLD�ODV�SLHUQDV�\�SRU�WRGR�PL�FXHUSR���([SHULPHQWR� XQD� LQWHQVD� VHQVDFLyQ� HQ� PL� YDJLQD� \� HO� FOtWRULV� �RUJDVPR��� \�OXHJR�IXHUWHV�SXOVDFLRQHV�FDVL�GRORURVDV���0L� FOtWRULV� YLEUD�D�XQD�YHORFLGDG� LQFUHtEOH��\� ORV�P~VFXORV�GH�PL�YDJLQD�DVt�FRPR�OD�SDUWH�SRVWHULRU�VH�FRQWUDHQ�IXHUWHPHQWH��VLHQWR�FRPR�VL�OD�FDEH]D�VH�PH�GHV�FDUJDUD�� ORV� GHGRV� GH�PLV� SLHV� VH� GREODQ��PL� DEGRPHQ� VH� KDFH� IXHUWH���� \� WRGR�PL�FXHUSR�ODWH�DO�WLHPSR�TXH�HO�FOtWRULV�\�OD�YDJLQD���6LHQWR�EODQFDV�OtQHDV�YLEUDQWHV�GH�LQWHQVR�SODFHU�FRQ�XQ�GHOLFLRVR�ODWLGR�HQ�PL�]RQD�YDJLQDO���8QDV�RQGDV�PXVFXODUHV�HQ�PL�YDJLQD�ODWHQ��SLFDQ��HVWiQ�YLYDV���(O�RUJDVPR�VH�SURGXFH�HQ�Pt�FRPR�XQ�LQWHQVR�FRVTXLOOHR�HQ�OD�SRUFLyQ�IURQWDO�GH� OD� YDJLQD�� DFRPSDxDGR� GH� XQ� UHSHQWLQR� DOLYLR� HQ ODWLGRV� RQGXODQWHV� GHQWUR� GH�DTXpOOD���6LHQWR�XQRV� LQYROXQWDULRV�\�H[WUHPDGDPHQWH�DJUDGDEOHV�HVSDVPRV�HQ� ODV�]R�QDV�FOLWyULFD�YDJLQDO�\�DQDO��$�YHFHV��HO�HVSDVPR�DIHFWD�D�WRGR�PL�FXHUSR��6LHQWR�HO�SODFHU�EiVLFDPHQWH�HQ�PL�UHJLyQ�JHQLWDO��SHUR�FRQ�XQD�UHDFFLyQ�GHO�FXHUSR�HQ�VX�WR�WDOLGDG���([SHULPHQWR� XQD� VHULH� GH� SURIXQGDV� FRQWUDFFLRQHV� HQ� OD� YDJLQD�� FRQ� ODV� LQ�PHGLDWDV�UHDFFLRQHV�GH�VXGRU��KLSHUYHQWLODFLyQ�\�DOLYLR���6LHQWR�FRQWUDFFLRQHV�YDJLQDOHV�HQ�HO�PRPHQWR�GHO�FOtPD[��\��HQ�XQ�IXHUWH�RU�JDVPR��FRQWUDFFLRQHV�XWHULQDV�WDPELpQ���$�YHFHV��WRGR�PL�FXHUSR�VH�VDFXGH��SHUR�QR�HVWR\�VHJXUD�GH�KDVWD�TXp�SXQWR�HVR�HV�LQYROXQWDULR����/D� VHQVDFLyQ�GHO�RUJDVPR�HV�SDUD�Pt�XQD� IDQWiVWLFD�H[FLWDFLyQ�GHO� FOtWRULV�\�XQD� H[SORVLyQ� JHQHUDO� TXH� VH� SURSDJD� SRU� WRGR� HO� FXHUSR��+D\�XQDV� FRQWUDFFLRQHV�GHILQLGDV�GHO�~WHUR�\�OD�YDJLQD��TXH�KDQ�VLGR�QRWDGDV�SRU�PL�FRQ�PiV�IXHU]D�HQ�XQD�HWDSD�DYDQ]DGD�GHO�HPEDUD]R��

 (V�LQWHUHVDQWH�VHxDODU�TXH��QLQJXQD�SDUWH�GH�OD�YDJLQD�HQ�Vt�SURGXFH�ODV�FRQWUDFFLRQHV�RUJiVPLFDV���/DV�FRQWUDFFLRQHV�PXVFXODUHV�TXH�RULJLQHQ�OD�UHDO�VHQVDFLyQ�GHO�RUJDVPR�VRQ�SURGXFLGDV�SRU�ORV�P~VFXORV�H[WUD�YDJLQDOHV�DO�FRQWUDHUVH��QR�FRQWUD�OD�SDUHG�YDJLQDO�GLUHFWDPHQWH��VLQR�FRQWUD�ODV�FiPDUDV�YHQRVDV�FLUFXQYDJL�QDOHV��/D�SDUHG�LQIHULRU�YDJLQDO�HV�LPSXOVDGD�SDVLYDPHQWH�KDFLD�GHQWUR�\�KDFLD�IXHUD�SRU�GLFKDV�FRQWUDFFLR�QHV��
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�6LHQWR�TXH� ORV�P~VFXORV�GH� OD�YDJLQD�VH�DEUHQ�\�FLHUUDQ�HQ�XQ�WHPEORU��XQDV�YHFHV�HQpUJLFDPHQWH�\�RWUDV�FRQ�VXDYLGDG��(Q�XQDV�SRFDV�RFDVLRQHV��HVWR�KD�VLGR�WDQ�LQWHQVR�TXH�KH�VHQWLGR�EUHYHV�FDODPEUHV�HQ�HO�~WHUR��
$XQTXH�XQD�SRVWXUD�OLJHUDPHQWH DUTXHDGD�SXHGH�VHU�QDWXUDO�GXUDQWH�OD�H[FLWD�FLyQ�� \� HQ� ORV� LQVWDQWHV� LQPHGLDWDPHQWH� DQWHULRUHV� DO� RUJDVPR�� \� \D� HQ� pVWH�� HQ� HO�FXUVR�GH�ODV�FRQWUDFFLRQHV�ODV�FDGHUDV�WLHQGHQ�D�DGHODQWDUVH�XQ�SRFR��DO�LJXDO�TXH�OD�FDEH]D��GREOiQGRVH�HO�FXHUSR�VREUH�Vt�PLVPR��$UTXHR� HO� FXHUSR� DQWHV� GHO� RUJDVPR�� OXHJR�� GXUDQWH� ODV� FRQWUDFFLRQHV�� PLV�FDGHUDV�VH�HOHYDQ�\�OD�HVSDOGD�LQYLHUWH�OD�SRVLFLyQ��(V�FRPR�VL�PH�GREODUD�KDFLD�GH�ODQWH����(V�FDVL�XQD�SRVWXUD�IHWDO���'XUDQWH�ODV�FRQWUDFFLRQHV�RUJiVPLFDV��PH�LQFOLQR�HQ�XQD�FRQYXOVLyQ�KDFLD�HO�HVWyPDJR��FRPR�VL�GREODUD��(VWH�GREODPLHQWR�KDFLD�GHQWUR�WRPD�D�YHFHV�OD�IRUPD�GH�HVSDVPRV�SRU�WRGR�HO�FXHUSR�� UHIOHMDQGR� ORV� HVSDVPRV� XWHULQRV� TXH�� FRQ� IUHFXHQFLD�� DFRPSDxDQ� DO� RU�JDVPR���'XUDQWH�HO�SHULRGR�GH�H[FLWDFLyQ�� WRGRV� ORV�P~VFXORV�GH�PL�FXHUSR�VH�SR�QHQ�HQ�WHQVLyQ��\�PLV�PLHPEURV�SXHGHQ�SURGXFLU�VDFXGLGDV��/XHJR��HO�DOLYLR�VH�WUD�GXFH�HQ�XQRV FXDWUR�HVSDVPRV�YDJLQDOHV��GXUDQWH�ORV�FXDOHV�OD�SDUWH�VXSHULRU�GH�PL�FXHUSR�VXIUH�XQD�OLJHUD�VDFXGLGD�KDFLD�GHODQWH��HQ�XQDV�RFDVLRQHV�GH�IRUPD�VLPXOWi�QHD��\�HQ�RWUDV�GHVSXpV��

�&yPR�GHVFULELHURQ�ODV�PXMHUHV� WRGR�HO�SURFHVR�GHO�RUJDVPR��GHVGH�HO�SHULRGR�GH�OD�H[FLWDFLyQ�KDVWD�ODV�FRQWUDFFLRQHV"
)LQDOPHQWH��SDUD�UHVXPLU�\�REWHQHU�XQD�LPDJHQ�WRWDO�VREUH�OD�VHQVDFLyQ�RUJiV�PLFD�HQ� ODV�PXMHUHV�� VLJXHQ�D�FRQWLQXDFLyQ�DOJXQDV�GHVFULSFLRQHV�FRPSOHWDV�GH�RU�JDVPR�SRU�SDUWH�GH�DOJXQDV�PXMHUHV�PX\�H[SUHVLYDV��(Q�FLHUWR�PRPHQWR��Vp�TXH�FDPLQR�HQ�HVD�GLUHFFLyQ��SHUR�HV�GLItFLO�H[SUHVDUOR�HQ�SDODEUDV��)tVLFDPHQWH��PL�UHVSLUDFLyQ�HV�PDV�DFHOHUDGD��PL�FXHUSR�VH�HVWLUD�\�VH�SRQH�HQ�WHQVLyQ��SDUD�KDFHU�TXH�PL�FOtWRULV�VH�DEUD�\�VHD�YXOQHUDEOH�KDVWD�HO�Pi[LPR��0L�]RQD FOLWyULFD�\�YDJLQDO�VH�FDOLHQWD�SRU�FRPSOHWR��\�\R�SDUH]FR�HQWUDU�HQ�XQ�ULWPR�SpOYLFR�VREUH�HO�TXH�QR�HMHU]R�QLQJ~Q�FRQWURO�FRQVFLHQWH��FDGD�FRQWDFWR�FRQ�PL�FOtWR�ULV�HQ�HVWH�SXQWR�HV�XQ�RUJDVPR�HQ�PLQLDWXUD��TXH�VH�YD�KDFLHQGR�SURJUHVLYDPHQWH�PiV�IUHFXHQWH���KDVWD�FRQYHUWLUVH�HQ�WUHPHQGR�HVSDVPR�PXVFXODU���3DUD�HPSH]DU�KD\�XQ�FDORU�\�SODFHU�FUHFLHQWHV��TXH�VH�FRQFHQWUDQ�HQ�PL�FOtWR�ULV�\�JHQLWDOHV��/XHJR��QRWR�XQ�SHQHWUDQWH�SODFHU�ORFDOL]DGR��XQD�VHQVDFLyQ�GH�LQHYL�WDELOLGDG�TXH�YD�DXPHQWDQGR��FRPR�XQD�H[SORVLyQ�DVFHQGHQWH�GH�SHQHWUDQWH�SODFHU��TXH�FRPLHQ]D�HQ�HO�FOtWRULV�� LUUDGLDQGR�WRGD�OD�LQJOH��6yOR�GXUD�XQ�PLQXWR����$�FRQ�WLQXDFLyQ��QRWR�DOJXQRV�WHPEORUHV��XQRV�HVWUHPHFLPLHQWRV�SURJUHVLYDPHQWH�PiV�Gp�
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ELOHV�� XQ� FLHUWR� FDORU� UHVLGXDO��(VWR\� FDVL� VLQ� DOLHQWR�� HQWRQFHV�� \� SHUVLVWH� SDUWH� GHO�SODFHU�SHQHWUDQWH�GH�ORV�LQVWDQWHV�SUHFHGHQWHV��(QWRQFHV�GHVFDQVR���3ULPHUR�� VLHQWR� XQD� HVSHFLH� GH� KRUPLJXHR� HQ� YDULDV� SDUWHV� GHO� FXHUSR� \� ODV�QRWR� H[WUDxDV�� /XHJR�� HQ� GLIHUHQWHV�PRPHQWRV�� VXUJH� OD� VHQVDFLyQ� GH� XQ RUJDVPR�SHUR� VyOR�SRU�XQD� IUDFFLyQ�GH�VHJXQGR��6HJXLGDPHQWH� WRGR�HVR�VH�KDFH�PiV�\�PDV�IUHFXHQWH��KDVWD�TXH�HO�RUJDVPR�OOHJD�FRPR�HQ�ROHDGDV��(Q�HVH�PRPHQWR�WRGR�OR�GH�PiV�QR�H[LVWH�SDUD�Pt��(O�RUJDVPR�VH�FHQWUD�HQ�PL�FOtWRULV��SURGXFLHQGR�XQDV�RQGDV�HQ� GLUHFFLyQ� D� OD� YDJLQD�� \� WHUPLQD� WUDV� XQ� SHULRGR� GH� WLHPSR� LQWHQVR� SHUR� EUHYH��PX\�OHQWDPHQWH��HPLWLHQGR�GH�QXHYR�ODV�VHQVDFLRQHV�GH�IUDFFLyQ�GH�VHJXQGR�GXUDQWH�XQRV�PLQXWRV��KDFLpQGRVH�PiV�\�PiV�LQIUHFXHQWHV�\�PHQRV�LQWHQVDV���(O� RUJDVPR� HV�� SULPHUDPHQWH� XQD� VHQVDFLyQ� GH� FDORU� SRU� WRGR� PL� VHU�� (Q�HIHFWR��PL� GLVSRVLFLyQ� JHQHUDO� GH� iQLPR� \� OD� DWPyVIHUD� TXH�PH� HQYXHOYH� DQWHV� GH�TXH�HPSLHFH�OD�DFWLYLGDG�VH[XDO�LQIOX\HQ�JUDQGHPHQWH�HQ�OD�DSDULFLyQ�GH�HVH�FDORU�R�VHQVDFLyQ�GH�H[FLWDFLyQ��/XHJR��VXUJH�OD�WHQVLyQ�HQ�ODV�SLHUQDV��HQ�ORV�PXVORV��SULQ�FLSDOPHQWH���HQ�Pt�DEGRPHQ��\��GHVGH�OXHJR��HQ�ORV�VHQRV�\�yUJDQRV�JHQLWDOHV��6LHQWR�XQD�FRPH]yQ�PX\�IXHUWH�HQ�HO�FOtWRULV��0H�QRWR�PX\�IXHUWH�LQPHGLDWDPHQWH�DQWHV�GHO�RUJDVPR�� \� PLV� HQWUDxDV� SDUHFHQ� HVWDU� OOHQDV� GH� YLGD�� SDUHFHQ� PX\� SRGHURVDV�� OD�KXPHGDG�� HO� FDORU��\� OD� IXHU]D�VRQ�PX\�VDWLVIDFWRULRV��$�YHFHV�� VLHQWR�XQD�YLROHQWD�H[FLWDFLyQ�HQ�ODV�QDOJDV�\�OD�SHOYLV��\�PH�PXHYR�PXFKR��HQ�RWUDV�RFDVLRQHV�PH�VLHQ�WR�FRQ�GHVHRV�GH�RSULPLU�PL�SHOYLV�\�ODV�SLHUQDV�IXHUWHPHQWH�FRQWUD�DOJR��(O�RUJDVPR�HQ�Vt�PH�KDFH�SHQVDU�HQ�OD�URWXUD�GH�OD�FRPSXHUWD�GH�XQ�GLTXH��1RWR�FRQWUDFFLRQHV�GHQWUR� GH�Pt� \� XQD� VHQVDFLyQ�PX\� OtTXLGD��/R�PHMRU� VRQ� ODV� FRQWLQXDV�ROHDGDV�GH�H[FLWDFLyQ�\�DOLYLR�GXUDQWH�ORV�P~OWLSOHV�RUJDVPRV���(O�RUJDVPR�FRQVWLWX\H�HO�SODFHU�ItVLFR�PiV�JUDQGH��FRQ�PXFKR��TXH�FXDOTXLHU�RWUR�TXH�VH�Gp�HQ�OD�YLGD��(O�PRPHQWR�GH�PD\RU�SODFHU�HV�HO�TXH�SUHFHGH D�OD�SULPH�UD� FRQWUDFFLyQ��$O� SULQFLSLR�� OD� WHQVLyQ� VH[XDO� VH� ORFDOL]D�HQ� ORV�JHQLWDOHV��SHUR�� DO�HPSH]DU� HO� RUJDVPR�� HO SODFHU� VH� H[WLHQGH� SRU� WRGD� OD� SDUWH� FHQWUDO� GHO� FXHUSR��GHVFHQGLHQGR� D� ODV� SLHUQDV�� /XHJR�� DO� LQLFLDUVH� ODV� FRQWUDFFLRQHV�� pVWDV� VH� VLHQWHQ�FRPR� OR� TXH� VRQ�� FRQWUDFFLRQHV� GHO� ~WHUR� \� GH� OD� FHUYL[� \� TXL]i� ORV� P~VFXORV�FLUFXODUHV�VLWXDGRV�HQ�WRUQR�DO�H[WUHPR�GH�OD�FHUYL[�TXH�GD�D�OD�YDJLQD���<R�QR�H[SHULPHQWR�RUJDVPRV�FRPR�ORV�TXH�VH�GHVFULEHQ�HQ�ORV�OLEURV���1DGD�GH�¦GLVSDURV�DVFHQGHQWHV§��GH�XQD�WRWDO�UHODMDFLyQ��HWF���/RV�PtRV�VH�LQLFLDQ�FRQ�XQ�GLIXVR�¦ELHQHVWDU§��IXHUWHPHQWH�JHQLWDO��SHUR�JHQHUDOL]DGR�HQ�PL�FXHUSR��(VWD�VHQVD�FLyQ�YD�FHQWUiQGRVH�PiV�\�PiV�JHQLWDOPHQWH��\�SXHGR�SUHGHFLU�OD�FDOLGDG�GHO�FOtPD[�VL�HVWi�GHPDVLDGR�FHQWUDGR��QR�HV�XQ�RUJDVPR�WDQ�EXHQR��/RV�PHMRUHV�SDUHFHQ�DIHF�WDU�D�WRGR�PL�FXHUSR��(VWD�FDOLGDG�GHO�RUJDVPR�YDUtD��YD�GHVGH�VHU�FDVL�XQD�IUXVWUD�FLyQ��HO�FOtPD[�DSDUHFH�DQWHV�GH�KDEHUVH�GDGR�ILQ�D�OD�H[FLWDFLyQ��KDVWD�HO�WRWDO�DOL�YLR��XQDV�ROHDGDV�GH�DOLYLR�TXH�FRUUHQ�SRU�WRGR�HO�FXHUSR���0LV�SHQVDPLHQWRV�WLHQGHQ�D�FHQWUDUVH�HQ�Pt�PLVPD��PH�PXHYR�\�DGRSWR�SRV�WXUDV� FRQYHQLHQWHV�� SDUD�SRGHU� VHQWLU� OD�PD\RU� HVWLPXODFLyQ��1RWR�XQD� ODWHQWH� VHQ�VLELOLGDG�HQ�OD�]RQD�GH�PL�YDJLQD��6LHQWR�DOJXQD�DQVLHGDG�SRU�VL�SXHGR�OOHJDU�DO�FOt�
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PD[�R�QR��\�PL�DWHQFLyQ�VH�FHQWUD�FRPSOHWDPHQWH�HQ�HO�DFWR�VH[XDO��FRQ�HO�GHVHR�GH�QR�¦TXHGDUPH�HQ�OD�HVWDFDGD§��'HVSXpV�KD\�XQD�DFWLYLGDG�PXVFXODU�FRQYXOVLYD��TXH�VH�TXHGD�HQ�FDGHQFLD�UtWPLFD��FRPR�HQ�ROHDGDV�\�TXH�GXUD�GH�FXDWUR�D�FLQFR�VHJXQ�GRV�� 'HVSXpV�� JHQHUDOPHQWH�� VLHQWR� XQD� SURIXQGD� UHODMDFLyQ� PXVFXODU� \�� FRQ� IUH�FXHQFLD��VLHQWR�XQD�JUDQ�WHUQXUD�KDFLD�PL�FRPSDxHUR���3ULPHUDPHQWH�� OD� WHQVLyQ�� HQ�PL� FXHUSR�� \� HQ� OD� FDEH]D�� YD� DXPHQWDQGR��PL�FRUD]yQ�ODWH��OXHJR�PH�HVWUHFKR�FRQWUD�PL�DPDQWH��\�KD\�XQR�R�GRV�VHJXQGRV�GH�DE�VROXWD�LQPRYLOLGDG��FRQWHQLHQGR�HO�DOLHQWR��(QWRQFHV��Vp�TXH�HO�RUJDVPR�DSDUHFHUi�HQ�XQR�R�GRV�VHJXQGRV��'HVSXpV��YLHQHQ�ODV�ROHDGDV�\�PH�DJLWR�YLROHQWDPHQWH�DGHODQWH�\�DWUiV�FRQWUD�HO�FXHUSR�GH�PL�FRPSDxHUR��\�FRQ�WRGDV�PLV�IXHU]DV��(VR�RFXUUH�HQ�WR�GR�PL�FXHUSR��SHUR��HVSHFLDOPHQWH��HQ�PL�DEGRPHQ�\�YLHQWUH��)LQDOPHQWH��PH�VLHQWR�LQYDGLGD�GH�FDORU�\�GH�DPRU��\�IHOLFLGDG�DEVROXWD���6LHQWR�TXH�WRGR�FRPLHQ]D�FRQ�XQD�LQWHQVD�SUHVLyQ�HQ�HO�FOtWRULV�� LJXDO�TXH�VL�HVWH� yUJDQR� IXHVH� D� H[SORWDU�� /XHJR�� DTXpOOD� DIHFWD� D�PL� YDJLQD� \� D� OD� SHOYLV��0H�VLHQWR�DFDORUDGD��KDELWXDOPHQWH�VXGRURVD��PH�]XPED OD�FDEH]D��WRGR�TXHGD�EORTXHD�GR�SDUD�Pt��H[FHSWR�OD�H[FLWDFLyQ����(V�FRPR�VL�XQD�IXHUD�XQ�FOtWRULV�JUDQGH�\�GXUR���$QWHV�GH�TXH� WRGR�FRPLHQFH�� VLHQWR�XQD�HVSHFLH�GH�YLEUDQWHV�SXOVDFLRQHV�HQ�PL�FOtWRULV�\�XQD�FRQWHQLGD� WHQVLyQ�HQ� OD�YDJLQD��/XHJR�� OD� WHQVLyQ�H[SORWD�\�VLHQWR�TXH�OD�YDJLQD�VH�FRQWUDH��TXH�PL�FRUD]yQ�ODWH�FRQ�IXHU]D��TXH�JLPR��TXH�GLJR��¦2K��RK�RKRKRK�§�+D\�XQD�VHQVDFLyQ�GH�LQWHQVR�SODFHU�FXDQGR�HPSLH]D��\�OXHJR�XQ�GHV�HQFDQWR��6HJXLGDPHQWH��PL�HVSRVR�YXHOYH�D�VHU�XQD�SHUVRQD�GH�QXHYR��PL�DWHQFLyQ�VH�FRQFHQWUD�HQ�pO��\�SHUFLER�QXHVWUD�SUR[LPLGDG���8Q�RUJDVPR�YLHQH�D�VHU�XQD�SRGHURVD�IXHU]D�TXH�VH�RULJLQD�HQ�OD�]RQD�PHGLD�R�SURIXQGD�GH�OD�YDJLQD��\�TXH�HV�XQ�DOLYLR�GH�OD�WHQVLyQ�VXIULGD��1RWR�XQD�VHQVDFLyQ�GH�ROHDGDV�R�FRQWUDFFLRQHV�HQ� OD�LQJOH��\�HQURVFR�PL�FXHUSR��QRUPDOPHQWH�PRYLpQ�GRPH�HQ�GLUHFFLRQHV�GLVWLQWDV��FRPR�D�HPSXMRQHV��GH�DFXHUGR�FRQ�ODV�FRQWUDFFLRQHV��+DFLD�HO�ILQDO�PH�VLHQWR�IHOL]�\�UHODMDGD��\�HQ�OXJDU�GH�HVWUHFKDU�HO�EUD]R�GH�PL�DPDQ�WH�R�OD�ViEDQD��PH�TXHGR�DOOt�WHQGLGD� +DFLD�HO�ILQDO�R�GHVSXpV��PL�YDJLQD�VH�FRQWUDH��SRU�OR�JHQHUDO�\�GH�XQD�PDQHUD�DJUDGDEOH��HQWUH�XQD�\�VHLV�YHFHV��$�PHQXGR��GXUDQWH�PLV�RUJDVPRV��PH� VLHQWR�PX\�FRQVFLHQWH��'H� VHU� LQWHUUXPSLGD�� OR�PiV�SUREDEOH�HV�TXH�QR�VH�SURGXMHVH�HO�TXH�VH�KDOODUD�HQ�FXUVR��
7UDV�HO�RUJDVPR
�4Xp� VLHQWHQ� ODV�PXMHUHV� GHVSXpV� GHO� RUJDVPR"� �6H� VLHQWHQ� �VDWLVIHFKDV�� \� �FRO�PDGDV�"��'LVSXHVWDV�SDUD�HQWUHJDUVH�DO�VXHxR"�5HODMDGDV"

(Q�HO� FDPSR�GH� OD� LQYHVWLJDFLyQ� VH[XDO� VH�DFHSWD�DKRUD�JHQHUDOPHQWH�TXH� ODV�PXMHUHV� SXHGHQ� H[SHULPHQWDU�PXFKRV� RUJDVPRV� HQ� XQ� EUHYH� SHULRGR� GH� WLHPSR�� \�TXH� HO� RUJDVPR� QR� UHLQWHJUD� D� DTXpOODV� ILVLROyJLFDPHQWH� D� XQ� HVWDGR� QRUPDO�� VLQR�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

PiV� ELHQ� D� XQRV� QLYHOHV� SUH�RUJiVPLFRV� GH� H[FLWDFLyQ�� TXH� VH� YDQ� DWHQXDQGR� VyOR�OHQWDPHQWH��0DU\� -DQH�6KHUIH\�KD�KHFKR�XQD� LPSRUWDQWH� DSRUWDFLyQ�HQ� WDO� VHQWLGR��FRQWULEX\HQGR�D�TXH�FRPSUHQGDPRV�HVWD�FDSDFLGDG��&RPR�SXQWR�GH�SDUWLGD��OD�GRF�WRUD�6KHUIH\�FLWD�D�0DVWHUV�\�-RKQVRQ�
�6L� XQD�PXMHU� TXH� HV� FDSD]� GH� H[SHULPHQWDU� RUJDVPRV� UHJXODUHV� HV� DGHFXDGDPHQWH�HVWLPXODGD�GHQWUR�GH�XQ�EUHYH�SHULRGR�GH�WLHPSR�WUDV�VX�SULPHU�FOtPD[��DTXpOOD��HQ�OD�PD�\RU�SDUWH�GH�ORV�FDVRV��SRGUi�VHQWLU�XQ�VHJXQGR��XQ�WHUFHUR��FXDUWR��H�LQFOXVR�TXLQWR�\�VH[WR�RUJDVPR��DQWHV�GH�TXH�TXHGH�SOHQDPHQWH�VDFLDGD��(Q�FRQWUDVWH�FRQ�OD�KDELWXDO�LQFDSDFLGDG�GHO�YDUyQ�GH�VHQWLU�PiV�GH�XQ�RUJDVPR�HQ�XQ�FRUWR�SHULRGR��PXFKDV�PXMHUHV��HVSHFLDOPHQWH�FXDQGR�PHGLD�OD�HVWLPXODFLyQ�FOLWyULFD��SXHGHQ�H[SHULPHQWDU��FRQ�UHJXODULGDG��FLQFR�R�VHLV�RUJDVPRV�HQ�FXHVWLyQ�GH�PLQXWRV���
6KHUIH\�SDVD� D� H[SOLFDU�� HQ�XQD� IRUPD�PXFKR�PiV�SUHFLVD�GH� OR�TXH�QDGLH� OR�KXELHVH�KHFKR�DQWHV��OD�ILVLRORJtD�TXH�VXVWHQWD�HVD�FDSDFLGDG�
����/D�SRSXODU� LGHD�GH�TXH�XQD�PXMHU�KD�GH�H[SHULPHQWDU�XQ�VROR�H� LQWHQVR�RUJDVPR�TXH� OH�SURSRUFLRQDUi��HQWHUD� VDWLVIDFFLyQ���TXH�DFWXDUi�FRPR�XQ� IXHUWH� VHGDQWH��DOLYLDQGR�VX� WHQVLyQ� VH[XDO� SRU� XQRV� GtDV�� FRQVWLWX\H�� VLPSOHPHQWH�� XQD� IDODFLD���� $� FDGD� RUJDVPR�VLJXH�SURQWR�HO�UHOOHQDGR�GH�ODV�FiPDUDV�YHQRVDV�HUpFWLOHV��OD�GLVWHQVLyQ�RULJLQD�XQD�FRQJH V�WLyQ�\�HGHPD��TXH��D�VX�YH]��GD�OXJDU�D�XQD�PD\RU�WHQVLyQ�HQ�ORV�WHMLGRV��HWF��(O�VXPLQLVWUR�GH�VDQJUH�\�GH�IOXLGR�HGHPiWLFR�D�OD�SHOYLV�HV�LQDJRWDEOH�&RQVHFXHQWHPHQWH�� FXDQWRV�PiV� RUJDVPRV� H[SHULPHQWD� XQD�PXMHU��PiV� IXHUWHV� VRQ�pVWRV�� FXDQWRV�PiV�RUJDVPRV� WLHQH��PiV�SXHGH WHQHU��9LUWXDOPHQWH�� OD� KHPEUD�KXPDQD�HV�VH[XDOPHQWH�LQVDFLDEOH�HQ�SUHVHQFLD�GH�ORV�PiV�DOWRV�JUDGRV�GH�OD�VDFLHGDG�VH[XDO�� �

6KHUIH\�DxDGH�
�'HER�VXEUD\DU�TXH�HVWD�FRQGLFLyQ�QR�VLJQLILFD�TXH�XQD�PXMHU�VH�KDOOD�VLHPSUH�FRQV�FLHQWHPHQWH�LQVDWLVIHFKD��([LVWH�XQD�JUDQ�GLIHUHQFLD�HQWUH�VDWLVIDFFLyQ�\�VDFLHGDG��8QD�PX�MHU� SXHGH� HVWDU� HPRFLRQDOPHQWH� VDWLVIHFKD� KDVWD� HO�Pi[LPR� FRQ� OD� DXVHQFLD� GH� FXDOTXLHU�H[SUHVLyQ�RUJiVPLFD��DXQTXH�WDO�HVWDGR�UDUDV�YHFHV�SHUVLVWLUi�D�WUDYpV�GH�DxRV GH�IUHFXHQWHV�HVWLPXODFLRQHV�\�FRLWRV�VLQ�TXH�VH�SURGX]FD�DOJ~Q�WLSR�GH�UHDFFLyQ�ItVLFD�R�HPRFLRQDO���/D�¦VDFLHGDG�HQ�OD�LQVDFLHGDG§�TXHGD�ELHQ�LOXVWUDGD�HQ�OD�GHFODUDFLyQ�GH�0DVWHUV��¦8QD�PXMHU�TXHGDUi�VDWLVIHFKD�KDELWXDOPHQWH�H[SHULPHQWDQGR�GH���D��� RUJDVPRV���§�&UHR�TXH�UDUDV�YH�FHV� SRGUi� GHFLUVH�� ¦8Q� KRPEUH� SRGUi� TXHGDU� VDWLVIHFKR� KDELWXDOPHQWH� WHQLHQGR� GH� �� D� ��H\DFXODFLRQHV�§�(O�KRPEUH�Vt�TXHGD�VDWLVIHFKR��/D�PXMHU��SRU�OR�JHQHUDO��VH�IXHU]D�D�TXHGDU�VDWLVIHFKD� SRUTXH�� VLPSOHPHQWH�� QR� FRQRFH� OD� H[WHQVLyQ� GH� VX� FDSDFLGDG� RUJiVPLFD�� 6LQ�HPEDUJR�� DYHQWXUR� TXH� HVWD� KLSyWHVLV� QR� VRUSUHQGHUi� GHPDVLDGR� D� PXFKDV� PXMHUHV� TXH�FRQVFLHQWHPHQWH�FRPSUHQGHQ��R�LQWXLWLYDPHQWH�SHUFLEHQ��VX�IDOWD�GH�VDFLHGDG���

+HOHQ�.DSODQ��HQ�VX�OLEUR�7KH�1HZ�6H[�7KHUDS\��H[SXVR�OD�FXHVWLyQ�GH�HVWD�PDQHUD�
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����$SDUWH�GHO�KHFKR�GH�TXH�D�PHQXGR�VH�VLHQWH�WUDQTXLOR�\�VRxROLHQWR�GHVSXpV�GHO�FR�LWR��HO�YDUyQ�YXHOYH�D�VX�HVWDGR�GH�GHVFDQVR�SUHFHGHQWH�D�OD�H[FLWDFLyQ��WDQWR�GHVGH�HO�SXQWR�GH� YLVWD� ItVLFR� FRPR� SVtTXLFR�� FRQ� EDVWDQWH� UDSLGH]�� 3RU� HO� FRQWUDULR�� OD�PXMHU� UHJUHVD� DO�HVWDGR�QR�VH[XDO�FRQ�PXFKD�PiV�OHQWLWXG��6L�KD�VHQWLGR�HO�RUJDVPR��OD�PXMHU�SXHGH�H[SHU L�PHQWDU�XQ�SURORQJDGR�\�SURIXQGR�SODFHU�YROXSWXRVR�GXUDQWH�ORV�LQVWDQWHV�VLJXLHQWHV�\��FR�PR�VH�KD�GLFKR�DQWHV��FDEH�OD�SRVLELOLGDG�GH�OOHYDUOD�DO�RUJDVPR�QXHYDPHQWH�HQ�FXDOTXLHU�PRPHQWR�GH�WDO�SHULRGR��VL�HOOD�VH�PXHVWUD�GLVSXHVWD�D�HOOR���
/D�PD\RUtD�GH�ODV�PXMHUHV�GHO�SUHVHQWH�HVWXGLR�QR�SDUHFtDQ�KDOODUVH�IDPLOLDUL�]DGDV�FRQ�HVRV�KHFKRV��8QD�JUDQ�PD\RUtD�GH�HOODV�KDEODEDQ�GH�VX�GHVHR�GH�VHQWLU�XQ�VROR�RUJDVPR�� LJQRUDQGR�FXDQWRV�HUDQ�FDSDFHV�GH�H[SHULPHQWDU� 3XHGH�VHU�TXH�OD�FRQVWUXFFLyQ� GH� OD� SUHJXQWD�¥�VH[XDOPHQWH�� �HV� VDWLVIDFWRULR� SDUD� XVWHG� XQ� VROR�RUJDVPR"�¥ IXHVH�HQ�FLHUWR�PRGR� UHVSRQVDEOH�GH� OD�REWHQFLyQ�GH� UHVSXHVWDV�DILU�PDWLYDV��DGHPiV�GH� OD�SUHVLyQ�FXOWXUDO�GH�YHU��XQR��FRPR�OD�QRUPD��2�ELHQ��FRPR�VXJLHUH�OD�GRFWRUD�6KHUIH\��XQR�SXHGH�VDWLVIDFHU��DXQTXH�QR�VDFLDU��8Q�Q~PHUR�PiV�HOHYDGR�GH�PXMHUHV�LQGLFDURQ�TXH�VH�VHQWtDQ�PHQRV�LQFOLQDGDV�D�GDUVH�SRU�VDWLVIHFKDV�FRQ�XQ�VROR�RUJDVPR�HQ�OD�PDVWXUEDFLyQ�TXH�GXUDQWH�OD�UHODFLyQ�VH[XDO�FRQ�RWUD�SHU�VRQD�

�&yPR�VH�VLHQWH�XVWHG�WUDV�HO�RUJDVPR"
$XQTXH�ODV�PXMHUHV��HQ�JHQHUDO��LQGLFDURQ�TXH�TXHGDEDQ�VDWLVIHFKDV�FRQ�XQ�VR�OR�RUJDVPR��DO�SUHJXQWDUOHV�FyPR�VH�VHQWtDQ�WUDV�HO�PLVPR��QR�LQGLFDURQ�XQ�UHWRUQR�DO�HVWDGR�GH�UHODWLYD�IDOWD�GH�VHQVLELOLGDG��6H�GHVFULELHURQ�GRV�WLSRV�EiVLFRV�GH�VHQVD�FLRQHV�

/DV�TXH�VH�VHQWtDQ�OOHQDV�GH�WHUQXUD�\�FDULxR��GH�GHVHR�GH SUR[LPLGDG
�9DUtD�GH�XQRV�FDVRV�D�RWURV��3HUR��HQ�HO�LQVWDQWH�HQ�TXH�UHFXSHUR�OD�FRQFLHQFLD��WUDV� ODV� FRQWUDFFLRQHV��� VLHQWR�XQ�GHVERUGDQWH�\�DSDVLRQDGR�FDULxR�SRU�PL�DPDQWH��OOHJDQGR�D�YHFHV�KDVWD�OORUDU���8QD�VHQVDFLyQ�GH�XQLyQ�\�DOLYLR��XQ� LQWHQVR�DIHFWR�SRU�PL�FRPSDxHUR�GH� OH�FKR���8QD�VHQVDFLyQ�GH�ORFD�DPLVWDG��D�YHFHV�FDUHQWH�GH�IXQGDPHQWR���0L�RUJDVPR�FHGH�\�VH�FRQYLHUWH�HQ�FiOLGD�VHQVDFLyQ�GH�ELHQHVWDU��(VWD�HVSHFLH�GH�UHVSODQGRU�FUHSXVFXODU�HV�EUHYH�VL�QR�HVWR\�XQLGD�HPRFLRQDOPHQWH�D�PL�FRPSDxH�

 1R�VH�HQFRQWUy�UHODFLyQ�DOJXQD�HQWUH�HO�GHVHR�GH�ODV�PXMHUHV�GH�VHQWLU�RUJDVPRV�\�VXV�HGDGHV��DPSOLWXG�GH�OD�H[SHULHQFLD�SHUVRQDO��R�QXPHUR�GH�KLMRV� 5HVSRQGLHQGR�D�OD�SUHJXQWD����&XiQWRV�RUJDVPRV HV�FDSD]�XVWHG�GH�H[SHULPHQWDU"���PXFKDV�PXMHUHV�FRQ�WHVWDURQ�TXH�QR�OR�VDEtDQ��(Q�OD�SiJLQD���� SXHGHQ�VHU�KDOODGDV�FLIUDV�DO�UHVSHFWR�
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UR��'H�RWUR�PRGR��UHVXOWD�SURORQJDGR��VDEURVR�\�FDVL�OD�PHMRU�SDUWH�GH�QXHVWUD�UHOD�FLyQ���4XLHUR� ¦UHWHQHU� D� PL� DFRPSDxDQWH�� PL� EUD]R�� PLV� P~VFXORV� YDJLQDOHV� \�HPRFLRQHV� VH� HPSHxDQ� HQ� QR� GHMDUOR�� OXHJR�� KD\� XQ� JUDGXDO� DIORMDPLHQWR� \�GLVPLQXFLyQ�GH�GLFKD�¦DFFLyQ�UHWHQWLYD§���6LHQWR�SURIXQGRV�HVSDVPRV��YDULRV�VHJXLGRV��/XHJR��VLHPSUH�OORUR�\�PH�VLHQ�WR�SRVHtGD�SRU�XQD�YLROHQWD�WHUQXUD���0H�VLHQWR�PiV�H[FLWDGD�GHVSXpV�GH�XQ�RUJDVPR��PiV�DPRURVD��PDV�QHFHVLWDGD�GH�FDULxR��
/DV�TXH�VH�VHQWtDQ�IXHUWHV�\�GHVSHMDGDV��OOHQDV�GH�HQHUJtD�\�GH�YLGD

�6yOR�GHVSXpV�GH�KDEHU�KHFKR�PXFKR�HMHUFLFLR�PH�VLHQWR�FRQ�WDO�SOHQLWXG�YLWDO��8QD�VHQVDFLyQ�GH�ELHQHVWDU��GH�VHQWLUVH�PDUDYLOORVDPHQWH���6REUHYLHQH�XQD�SURORQJDGD� OLEHUDFLyQ�GH�HQHUJtDV�GXUDQWH� ODV�KRUDV�VLJXLHQ�WHV��� (Q�RWUDV�SDODEUDV��VXUJH�HQ�Pt�HO�GHVHR�GH�KDFHU�DOJR��GH�QRWDUPH�ItVLFDPHQWH�YLYD���&ROPDGD��6HUtD�FDSD]�GH�FRQTXLVWDU�FXDOTXLHU�FRVD���0H�VLHQWR�H[KDXVWD��GXUDQWH�XQRV�PLQXWRV��SRFRV��SHUPDQHFLHQGR�DGRUPHFL�GD��\�HQWRQFHV�XQD�JUDQ�HQHUJtD��PiV�GHVSHMDGD�TXH�DO�SULQFLSLR�\��QRUPDOPHQWH��HQ�XQ�HVWDGR�PHQWDO�PiV�SRVLWLYR���,QPHGLDWDPHQWH�GHVSXpV�� VLHQWR�XQD�DUGLHQWH�DQLPDFLyQ��XQD�VXSUHPD�VHQVD�FLyQ�GH�VDOXG��GH�YLWDOLGDG��H�LQFOXVR�GH�SRGHU���9DUtD�GH�XQD�YH]�D�RWUD��(Q�DOJXQDV�RFDVLRQHV�PH�TXHGR�H[KDXVWD�HQ�RWUDV�PH�VLHQWR�OLJHUD��YLYD]��FRPR�FDSWDQGR HQHUJtD���/R�TXH�PiV�PH�JXVWD�HV�HVD�VHQVDFLyQ�GH�PL�SURSLD�IXHU]D�PXVFXODU�HQ�HO�RU�JDVPR���<R� VROtD�PDVWXUEDUPH� DQWHV� GH� OHYDQWDUPH�� SRU� OD�PDxDQD�� VLQWLpQGRPH� HQ�WRQFHV�FRQ�JDQDV�GH�FDQWDU��RSWLPLVWD��FRUGLDO��JHQHURVD��6LHPSUH�PH�VHQWt�PDUDYL�OODGD�GH�OR�DJUDGDEOH�TXH�PH�SDUHFtD�OD�JHQWH�HQ�HVRV�PRPHQWRV��(O�RUJDVPR�HV�DOJR�PDJQtILFR����3DUD�Pt�VLJQLILFD�OD�DXVHQFLD�GH�WRGR�SHQVD�PLHQWR�R�UHIOH[LyQ��XQD�VHULH�GH�SXUDV�VHQVDFLRQHV�FRUSRUDOHV��FRVTXLOOHR� WHQVLyQ��XQ�FDORU�WUHPHQGR��XQD�JUDQ�IXHU]D�����0L�FXHUSR�VH�VLHQWH�YLYR \�SRGHURVR��(VRV�GRV� WLSRV�GH� UHDFFLRQHV� UHSUHVHQWDQ�XQD�H[FLWDFLyQ�FRQWLQXDGD��/DV�GHV�FULSFLRQHV�UHODWLYDV�D�OD�H[FLWDFLyQ�TXH�ILJXUDQ�DO�SULQFLSLR�GH�HVWH�FDStWXOR�VRQ�PX\�VLPLODUHV�D�HVWDV�GHVFULSFLRQHV�GH�ODV�VHQVDFLRQHV�SHUFLELGDV�GHVSXpV�GHO�RUJDVPR�(VWR�GH�LQWHUSUHWDU�OR�TXH�VHQWLPRV�FRPR�XQ�LPSXOVR�KDFLD�HO�RUJDVPR�R�XQ�JHQHUDO�ELHQHVWDU�FRUSRUDO�SDUHFH�VHU�VyOR�XQD�FXHVWLyQ�GH�SHUFHSFLyQ��'HVGH�OXHJR��H[LVWHQ�PXFKRV�JUDGRV�GH�H[FLWDFLyQ��\�DOJXQRV�DSXQWDQ�IXHUWHPHQWH��PiV�TXH�RWURV��DO�RU�JDVPR��&LWDQGR�DO�GRFWRU�.DSODQ���8QD�YH]�ORJUDGR�HO�RUJDVPR��OD�PXMHU�SXHGH�H[�SHULPHQWDU�XQ�SODFHU�SURORQJDGR�\�SURIXQGR�GXUDQWH�OD�IDVH�GH�UHVROXFLyQ��R�����SXH�
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GH�VHU�OOHYDGD�GH�QXHYR�D�DTXpO�HQ�FXDOTXLHU�LQVWDQWH�GH�WDO�SHULRGR��VL�VH�HQFXHQWUD�GLVSXHVWD� D� HOOR��� 1DWXUDOPHQWH�� QR� HV� SUHFLVR� LQWHUSUHWDU� OD� H[FLWDFLyQ� FRPR� XQD�QHFHVLGDG�GH�RUJDVPR��WDQWR�VL�VH�SURGXFH�DQWHV�FRPR�GHVSXpV�GHO�PLVPR�/DV�PXMHUHV�TXH�VRQ�ItVLFDPHQWH�PX\ DFWLYDV�SDUD�FRQVHJXLU�HO�RUJDVPR�SXH�GHQ�VHQWLUVH�WDPELpQ�PiV�VDWLVIHFKDV�ItVLFDPHQWH�WUDV�XQR��6HJ~Q�XQD�GH�HOODV���+D\�XQD�VHQVDFLyQ�GH�DOLYLR�ItVLFR�WUDV�HO�RUJDVPR��SHUR�HO�JUDGR�GH�VDWLVIDFFLyQ�GHSHQGH�GH�OR�H[WHQXDQWH�TXH�KD\D�VLGR�OD�DFWLYLGDG�VH[XDO��\�GH�VX�GXUDFLyQ���(O�RUJDVPR�\�HO� HMHUFLFLR� ItVLFR� WLHQHQ�PXFKR� HQ� FRP~Q��HQ� WpUPLQRV�GH�DOLYLR�GH� OD� WHQVLyQ��/D�UHODFLyQ�VH[XDO�HQpUJLFD�SXHGH�VHU�HO�HMHUFLFLR�PiV�H[WHQXDQWH�SDUD�PXFKDV�PXMHUHV��\�HVWR�TXL]iV�H[SOLTXH�WDPELpQ�HO�pQIDVLV�TXH�DOJXQDV�PXMHUHV�SRQHQ�HQ�ODV�DJUDGD�EOHV�VHQVDFLRQHV�GHO�HVIXHU]R�FRUSRUDO�\�ELHQHVWDU�GXUDQWH�HO�RUJDVPR�\�GHVSXpV�GH�pVWH� /D�YHUGDG�HV�TXH� WRGDV� ODV�PXMHUHV�VRQ�FDSDFHV�GH� WHQHU�PXFKRV�RUJDVPRV�VL�ORV�TXLHUHQ��6LQ�HPEDUJR��HVWR�QR�VLJQLILFD�TXH�PiV�VHD�QHFHVDULDPHQWH�PHMRU��R�TXH�ODV� PXMHUHV� TXH� QR� VLHQWHQ� R� QR� GHVHDQ� PiV� QR� HVWpQ� GHVHPSHxDQGR� VX� SDSHO�FRUUHFWDPHQWH��(O�FDVR�HV�TXH�HOODV�QR�SDUHFHQ�VHU�FRQVFLHQWHV�GH�VX�FDSDFLGDG��\�GH�HVD� IRUPD� VH� OLPLWDQ� D� Vt� PLVPDV�� OD� GHFLVLyQ� GH� VHQWLU� PiV� GH� XQ� RUJDVPR� GHEH�EDVDUVH�HQ�HO�FRQRFLPLHQWR�GH�TXH�VH�WLHQH�RSFLyQ�D�HOOR��\�HQ�OD�OLEHUWDG�GH�DFWXDU�FRQIRUPH�D�WDO�FRQRFLPLHQWR�
2UJDVPRV�P~OWLSOHV
�3RU�TXp�ODV�PXMHUHV�QR�FRPSUHQGHQ�VX�FDSDFLGDG�SDUD�ORV�RUJDVPRV"

�3RU� TXp� ODV� PXMHUHV� QR� FRPSUHQGHQ� VX� FDSDFLGDG� SDUD� ORV� RUJDVPRV"� �3RU�TXp�QR�SHUFLEHQ�VX�H[FLWDFLyQ�FRPR�DOJR�FRQWLQXDGR"
)UHFXHQWHPHQWH�SDUHFH�H[LVWLU�XQ�UHFKD]R�LQFRQVFLHQWH�GH�OD�SRVLELOLGDG�GH�H[SHUL�PHQWDU�PiV�GH�XQ�RUJDVPR

6L�ORV�KRPEUHV�VyOR�SXHGHQ�WHQHU�XQR��TXL]i�SXHGD�SDUHFHU�DPELFLRVR R�DJUHVL�YR��GHVDILDQWH��HO�KHFKR�GH�TXHUHU�PiV�FXDQGR�VH�HVWi�FRQ�XQ�KRPEUH��6H�QRV�GLFH��SRU�LQIHUHQFLD��TXH�XQR�GHEH VDWLVIDFHUQRV��,QFOXVR�GXUDQWH�OD�PDVWXUEDFLyQ��DOJXQDV�PXMHUHV��DXQTXH�PHQRV�TXH�HQ�OD�UHODFLyQ�VH[XDO�FRQ�RWUD�SHUVRQD���VH�VHQWtDQ�FXO�SDEOHV�R�VHQWtDQ�UHSDURV�HQ�TXHUHU�PiV�GH�XQR��0H�FXHVWD�PXFKR�WUDEDMR�GHFODUDU�TXH�TXLHUR�H[SHULPHQWDU�PiV�GH�XQ�RUJDV�PR�HQ�OD�UHODFLyQ�VH[XDO��\�FDVL�VLHPSUH�GHMR�D�PL�DPDQWH�OD�LQLFLDWLYD�HQ�WDO�VHQWLGR��/DV�SURORQJDGDV�FDULFLDV�PH�VDWLVIDFHQ�DKRUD WDQWR�FRPR�RWUR�RUJDVPR���1XQFD�SHQVp�TXH�QR�SXGLHUD�OOHJDU�DO�FOtPD[�GH�QXHYR��FRQ�JUDQ�SODFHU��SHUR�QR�PH�DWUHYR�D�LUOR�D�EXVFDU��
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�$XQTXH� D�PHQXGR�PH� TXHGR� YDJDPHQWH� LQVDWLVIHFKD� FRQ� XQ� VROR� RUJDVPR��QXQFD�KH�LQWHQWDGR�WHQHU�PiV���8QR��KDVWD�DKRUD� PH�SDUHFH�DOJR�JUDQGH��\�OXHJR�PH�FRQFHQWUR�HQ�HO�VX\R���&UHR�TXH�SRGUtD�VHQWLU�YDULRV�VL�pO�XWLOL]DUD�OD�OHQJXD��SHUR�QR�PH�JXVWD�WHQHUOR�SRU�DKt�DEDMR�WRGR�HVH�WLHPSR���8QR�QXQFD�EDVWD��GRV�D�YHFHV��UDUDPHQWH��Vt��SHUR�HV�TXH�\R�¦QHFHVLWR§�FRPR�XQRV�FLQFR�GHVSXpV�GH�KDEHU� VHQWLGR�HO�SULPHUR�� �/RV�FLQFR� VRQ�SRU�PDVWXUEDFLyQ��(Q�ODV�UDUDV�RFDVLRQHV��\D�SHUWHQHFLHQWHV�DO�SDVDGR��HQ�TXH�VHQWt�HO�RUJDVPR�GXUDQWH�OD�UHODFLyQ�VH[XDO�FRQ�RWUD�SHUVRQD��GRV�R�WUHV�IXHURQ�¦VXILFLHQWHV§��HV�GHFLU�QR�SRGtD�DGPLWLU�DQWH�HO�KRPEUH�TXH�TXHUtD�PiV�������([SHULPHQWR� WUHV�SRU� OR�PHQRV�GXUDQWH� OD�PDVWXUEDFLyQ��3HUR��QRUPDOPHQWH��PLV�DFRPSDxDQWHV�YDURQHV�VH�SDUDQ�FXDQGR�KH�VHQWLGR�HO�SULPHU�RUJDVPR���0H�SUHRFXSD�VX�FDQVDQFLR��\�HVWR�KDFH�TXH�PH�LQKLED�GXUDQWH�OD�HVWLPXODFLyQ�FOLWyULFD���0H�VLHQWR�FRPR�VL�TXLVLHUD�YHLQWH��6LQ�HPEDUJR��FRPR�PL�HVSRVR�SDUHFH�QH�FHVLWDU�XQR�WDQ�VyOR��KH�WHQLGR�TXH�DMXVWDUPH�D�VX�QRUPD�GH�FRQGXFWD���&RQ�XQ�DFRPSDxDQWH��PH�FRQVLGHUR�DIRUWXQDGD�VL�OOHJR�D�VHQWLU�XQR�LQFOXVR�\��KDELWXDOPHQWH��QL� VLTXLHUD� LQWHQWR�TXHUHU PiV��1RUPDOPHQWH��QR�H[SHULPHQWR�¦QLQ�JXQR§���\�PH�VLHQWR�KDPEULHQWD���8Q�RUJDVPR�PH�VXHOH� UHVXOWDU� VDWLVIDFWRULR��SRUTXH�VR\�FRQGHQDGDPHQWH�SH�UH]RVD��1RUPDOPHQWH�� HVSHUR��KDVWD� VHQWLUPH� WDQ� IDWLJDGD�TXH�XQ�RUJDVPR�PH�GHMD�VLQ�HQHUJtDV��\�PH�TXHGR�GRUPLGD��3RU�OR�TXH�\R�Vp��QR�REVWDQWH��VR\�FDSD]�GH�FRQWL�QXDU�LQGHILQLGDPHQWH�FXDQGR�PH�KDOOR�ELHQ�GHVSHMDGD��(Q�HO�SDVDGR��PL�FRPSDxHUR��JHQHUDOPHQWH�� VH� TXHGDED� H[WHQXDGR� DQWHV� GH� TXH� HVWXYLHUD� GLVSXHVWD� D� DEDQGRQDU�(Q�OD�PDVWXUEDFLyQ��OOHJR�DO�FOtPD[��QRUPDOPHQWH��GRV�R�WUHV�YHFHV��VHJ~Q�PL�HVWDGR�ItVLFR�DO�FRPHQ]DU��'H�SHTXHxD��\�DQWHV�GH�TXH�HPSH]DUD�D�UHODFLRQDUPH�VH[XDOPHQ�WH�FRQ�KRPEUHV��VROtD�SDVDUPH�OD�PLWDG�GH�OD�QRFKH�PDVWXUEiQGRPH�XQD�YH]��\�RWUD��\�RWUD���+H� GHVFXELHUWR� FRQ� ODV�PXMHUHV�¥GHVSXpV� GH� HVWDU� UHODFLRQiQGRPH� VH[XDO�PHQWH� FRQ�KRPEUHV�GXUDQWH�DxRV¥ TXH�TXHUtD�\�SRGtD�GLVIUXWDU�GH�PXFKRV�RUJDV�PRV�� \�GHVSXpV� FRQWLQXDU�KDFLHQGR� HO� DPRU�GXUDQWH�PXFKR�PiV� WLHPSR��/RV�KRP�EUHV��SRU�HO�KHFKR�GH�VHQWLU�XQR�VRODPHQWH� SDUD�GHUUXPEDUVH�VHJXLGDPHQWH��VXSRQt�DQ�TXH�\R�PH�TXHGDED�VDWLVIHFKD��\�\R�OHV�GHFtD�TXH�OR�HVWDED��/D�YHUGDG�HV�TXH�PH�HQFRQWUDED�H[FLWDGD�WRGDYtD�GHVSXpV�GHO�RUJDVPR����0iV�LQFOXVR�TXH�DQWHV��
$OJXQDV�PXMHUHV�QR�VDEtDQ�VLTXLHUD�TXH�HUD�SRVLEOH�VHQWLU�PiV�GH�XQR��\�FRQIXQGtDQ�HVWD�LGHD�FRQ�HO�RUJDVPR�P~OWLSOH

(VWR� KL]R� TXH� ODV� UHVSXHVWDV� D� OD� SUHJXQWD�� ��&XDQWRV� RUJDVPRV� QHFHVLWD� XV�WHG"��IXHUDQ�LQFOXVR�PiV�GLItFLOHV�GH�LQWHUSUHWDU��(Q�UHDOLGDG��SRFDV�HUDQ�ODV�PXMHUHV�TXH�SDUHFtDQ�VDEHU�OR�TXH�HUD�HO�RUJDVPR�P~OWLSOH��\�DOJXQDV�VH�SUHJXQWDEDQ�VL�FDGD�
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FRQWUDFFLyQ� HUD� XQ� RUJDVPR�� \� GH� FXDWUR� D� FLQFR� FRQWUDFFLRQHV� �RUJDVPRV� P~OWL�SOHV���1R�Vp�FRQ�VHJXULGDG�VL�H[SHULPHQWR�XQ�ODUJR�RUJDVPR�R�YDQRV�FRUWRV���0H�JXVWDUtD�VHQWLU�XQ�RUJDVPR�FRQWLQXR��GXUDQWH� ODUJR� UDWR�����DOJR�DVt�FRPR�PHGLD�KRUD���(V�HVWR�SRVLEOH"��$QRFKH� PH� PDVWXUEp�� 1XQFD� KH� VDELGR� FRQ� VHJXULGDG� VL� VLHQWR� ¦RUJDVPRV�P~OWLSOHV§�R�QR��3HUR�DQRFKH�FUHR�TXH�Vt�PH�RFXUULy�HVR���2�ELHQ�VH�WUDWDUtD�VyOR�GH�¦FRQWUDFFLRQHV§�R�¦FRQYXOVLRQHV§�P~OWLSOHV"��(V�OR�PLVPR"�(VWR�RFXUULy�HQ�PHQRV�GH� XQ�PLQXWR�� \�� IXHUD� OR� TXH� IXHUD�� VH� UHSLWLy� GH� FXDWUR� D� FLQFR� YHFHV�� VLHQGR� OD�SULPHUD�VHQVDFLyQ�OD�PiV�IXHUWH���6t��XQR�HVWi�ELHQ��+DELWXDOPHQWH��PH�VLHQWR� WDQ�FRQWHQWD��\� WDPELpQ�WDQ�IDWL�JDGD��TXH�QR� WHQJR�QLQJ~Q�GHVHR�GH�H[SHULPHQWDU�RWUR��6LQ�HPEDUJR��DO�KDEHU�RtGR�KDEODU� GH� ORV� ¦RUJDVPRV�P~OWLSOHV§�� TXHUtD� VDEHU� FyPR� HUDQ�� SHUR� OR� FLHUWR� HV� TXH�HQFXHQWUR� LQFyPRGR�FRQWLQXDU� OD�HVWLPXODFLyQ�FOLWyULFD� LQPHGLDWDPHQWH�GHVSXpV�GH�XQ�RUJDVPR��0LV�RUJDVPRV�VRQ��SRU�OR�JHQHUDO��WDQ�SURORQJDGRV�TXH�PH�SUHJXQWR�VL�SXHGHQ�\D�UHSUHVHQWDU�HO�¦RUJDVPR�P~OWLSOH§��1R�Vp�FXiQWRV�VR\�FDSD]�GH�VHQWLU��
�4Xp�HV�HO�RUJDVPR�P~OWLSOH"�8Q�RUJDVPR�VHFXHQFLDO"

(O�RUJDVPR�P~OWLSOH�QR HV�OR�PLVPR�TXH�HVWLPXODUVH�GH�QXHYR�D�ORV�SRFRV�PL�QXWRV�SDUD� VHQWLU�RWUR�RUJDVPR����/ODPDUHPRV�D�HVWRV�~OWLPRV�RUJDVPRV�VHFXHQFLD�OHV��/RV�RUJDVPRV�P~OWLSOHV��PXFKR�PiV�UDURV��VRQ�YDULRV�RUJDVPRV�VLQ�LQWHUUXSFLyQ�HQWUH� DPERV� �SURVLJXLHQGR� OD� HVWLPXODFLyQ�� GHVGH� OXHJR���/RV� VHFXHQFLDOHV�SXHGHQ�VHU� FRQWLQXDGRV� LQGHILQLGDPHQWH�SRU�PXFKDV�PXMHUHV��3DUD�VHQWLU�XQD�VHFXHQFLD�GH�RUJDVPRV�� OD�PXMHU�KD�GH�HVSHUDU�GXUDQWH�XQRV�PLQXWRV�GHVSXpV�GH�FDGD�RUJDVPR��KDVWD�TXH�QRWD�HO�UHWRUQR�GHO�IRFR�GH�OD�VHQVDFLyQ�\�DSDUHFH�HO�GHVHR�GH�H[SHULPHQ�WDU�RWUR��/XHJR��FXDQGR�OD�VHQVDFLyQ�HVWi�GH�QXHYR�FHQWUDGD��OD�HVWLPXODFLyQ�GH�HVH�SXQWR�GHEH�RULJLQDU�HO�VHJXQGR�RUJDVPR�PX\�UiSLGDPHQWH��/D�UHHVWLPXODFLyQ�GHPD�VLDGR�UiSLGD��DQWHV�GH�TXH�OD�VHQVDFLyQ�YXHOYD�D�FHQWUDUVH��SXHGH�GLIXQGLU�\�DPRUWL�JXDU� pVWD�� KDFLHQGR� LPSRVLEOH� RWUR� RUJDVPR�� $� YHFHV�� ORV� VXEVLJXLHQWHV� RUJDVPRV�LQWHQVLILFDQ� OD� HVWLPXODFLyQ�\� VH� SXHGH� VHQWLU� HO�GHVSOD]DPLHQWR�GHO�SXQWR� VHQVLEOH�KDFLD�DEDMR��HQ�OR�PiV�SURIXQGR�GH�ORV�JHQLWDOHV�3RU�GHVJUDFLD��HO�FRQFHSWR�WRWDO�UHIHUHQWH�D�OD�FDSDFLGDG�GH�VHQWLU�PiV GH�XQ�RU�JDVPR�� \� HO RUJDVPR�P~OWLSOH�� KD� DGTXLULGR� XQ� UHWLQWtQ� FRPSHWLWLYR�� FRPR�� ��6R\�XQD�PXMHU�¦FRPSOHWD§"�6L�RWUDV�PXMHUHV�H[SHULPHQWDQ�RUJDVPRV�P~OWLSOHV���SRU�TXp�\R�QR�SXHGR"���\�DVt�VXFHVLYDPHQWH��/DV��2OLPSLDGDV�GHO�2UJDVPR���FRPR�OR�OODPy�XQD�PXMHU��+H�OHtGR�TXH�XQD�PXMHU�VLQWLy�FLQFXHQWD�RUJDVPRV�HQ�HO�HVSDFLR�GH�XQD�KRUD����<R� WHQJR� TXH� OXFKDU� SDUD� FRQVHJXLU� XQ�PLQLRUJDVPR� SRU� VHPDQD�� �&yPR� OD� HQYL�GLR��
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�1R�SXHGR�FUHHU� WRGR�HVWH�DVXQWR�GH�ORV�RUJDVPRV�P~OWLSOHV��(Q�XQD�RFDVLyQ��H[SHULPHQWp�GRV�FRQ�FLQFR�PLQXWRV�GH�LQWHUYDOR��)XH�XQD�H[SHULHQFLD�EDVWDQWH�VXFLD��UHVXOWDQGR�HO�VHJXQGR�GpELO��$O�GHFLU�VXFLD�PH�UHILHUR�D�TXH�WXYH�TXH�DWDUHDUPH�WH�UULEOHPHQWH�� VLQWLpQGRPH�GHVHVSHUDGD��'HVSXpV��PH�VHQWt� WRWDOPHQWH�GHVWUR]DGD��$O�LJXDO�TXH�HO�KRPEUH GH�WLSR�PHGLR��SRGtD�UHKDFHUPH�GH�QXHYR��SHUR���SDUD�TXp"�
8QD�YH]�PiV��HO�VLPSOH�GHEDWH�VREUH�OD�FDSDFLGDG�GH�OD�PXMHU�SDUD�VHQWLU�YDULRV�RUJDVPRV�QR�LPSOLFD�TXH�QRVRWUDV�GHVHHPRV�VLHPSUH��QHFHVDULDPHQWH��H[SHULPHQWDU�XQRV�FXDQWRV��/R�TXH�LQWHUHVD�HV�TXH�VHDPRV�FRQVFLHQWHV��\�QRV�IDPLOLDULFHPRV�FRQ�HO�SRWHQFLDO�GH�QXHVWURV�FXHUSRV�SDUD�TXH�QRVRWUDV SRVHDPRV�HO�FRQWURO�GH�GHILQLPRV�D�QRVRWUDV�PLVPDV�\�SRGDPRV�KDFHU�QXHVWUDV�SURSLDV�HOHFFLRQHV��\�QR� OD�JHQWH�TXH�QRV�URGHD��R�QXHVWUD�IDOWD�GH�LQIRUPDFLyQ��<��D�ILQ�GH�FXHQWDV��WHQHU�PXFKRV�RUJDV�PRV�SXHGH�VHU�PX\�DJUDGDEOH�

0XFKDV�PXMHUHV�PDQLIHVWDURQ�TXH�XQ�VROR�RUJDVPR��R�QLQJXQR��SXHGH�VHU�HPRFLR�QDOPHQWH�VDWLVIDFWRULR
�6t�� XQR����� SHUR� FRPR� OR�KH�GHVFULWR�� FRQ� VXV� LPSUHVLRQHV�SRVWHULRUHV��1R� Vp�FXiQWRV�VHUp�FDSD]�GH�H[SHULPHQWDU��1R�KH�KHFKR�QLQJXQD�SUXHED��$�Pt�PH�SDUHFH��DXQTXH� SXHGH� VHU� TXH� HVWp� HTXLYRFDGD�� TXH� KD\� XQD� FXDOLGDG� HPRFLRQDO� HQ� OD�H[SHULHQFLD��\�TXH�ODV�UHSHWLFLRQHV�LQPHGLDWDV�GH�HVH�DVSHFWR�GH�OD�FXHVWLyQ��SURED�EOHPHQWH��QR�VRQ�SRVLEOHV��$O�PHQRV�SRU�OR�TXH�D�Pt�UHVSHFWD���'HSHQGH�GH�OR�TXH�KD\D�RFXUULGR�DQWHV��GH�VL�pO�KD�VHQWLGR�R�QR�HO�VX\R��*HQH�UDOPHQWH��D�Pt�PH�VDWLVIDFH�VX�RUJDVPR��LQGHSHQGLHQWHPHQWH�GH�ORV�TXH�\R�KD\D�SR�GLGR�H[SHULPHQWDU�R�QR��0L�FXHUSR�HV�FDSD]�GH�XQ�QXPHUR�LQGHILQLGR��UHDOPHQWH�OL�PLWDGR�WDQ�VyOR�SRU�PL�YLJRU�ItVLFR�HQ�HO�PRPHQWR��1R�SXHGR�UHVSRQGHU�D�OD�SUHJXQ�WD� ¦�&XiQWRV� SXHGH� XVWHG� VHQWLU� KDELWXDOPHQWH"§� 1R� Vp� SRU� TXp�� VH� PH� DQWRMD�LQDSOLFDEOH���8Q�VROR�RUJDVPR�HV�VLHPSUH�VH[XDOPHQWH�VDWLVIDFWRULR�SDUD�Pt��1R�Vp�FXiQWRV�VR\�FDSD]�GH�VHQWLU�SRUTXH�QXQFD�KH�LGR�PiV�DOOi�GH�HVH�XQR��<R�OOHJR�D�YHUPH�GH�WDO�PDQHUD�HQ� ODV�DOWXUDV��HQ�XQ�HVWDGR�GH�p[WDVLV� WDQ�JUDQGH��TXH�VH�PH�ILJXUD�TXH��DO�TXHUHU�LU�PDV�DOOi��WHQGUtD�TXH�DEDQGRQDU�PL�FXPEUH��'H�WRGRV�PRGRV��SDUD�TXH�PL�FXHUSR�YXHOYD�D�OD�QRUPDOLGDG�KD�GH�WUDQVFXUULU�XQ�EXHQ�UDWR��

$OJXQDV� PXMHUHV� PDQLIHVWDURQ� TXH� QR� SRGtDQ� H[SHULPHQWDU� PiV� TXH� XQ� RUJDVPR�SRUTXH�VX�FOtWRULV�VH�WRUQDED�GHPDVLDGR�VHQVLEOH�DO�WDFWR�WUDV�HO�PLVPR
0XFKDV�PXMHUHV�� WDPELpQ�� GHFODUDURQ� TXH� VX� H[FLWDFLyQ� TXHGDED� ItVLFDPHQWH�GLIXVD�\��VDWLVIHFKD��PHGLDQWH�HO�FRLWR��'H�HVWR�VH�KDEODUi�PiV�DGHODQWH��GHQWUR�GHO�FDStWXOR�
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�0H� VLHQWR� LQFUHtEOHPHQWH� H[FLWDGD� DQWHV� GHO� RUJDVPR�� 7UDV� pVWH�� PH� VLHQWR�FRPR� VL� QR� SXGLHUD�PRYHUPH��PX\�PX\� VDWLVIHFKD�� SHUR� WDPELpQ� FRPR� VL� SXGLHUD�UHSHWLU� OD�H[SHULHQFLD�GLH]�YHFHV��(V�LPSRVLEOH��VLQ�HPEDUJR����&XDQGR�PH�WRFDQ�GH�QXHYR��OD�VHQVDFLyQ�TXH�H[SHULPHQWR�HV�GH�LUULWDFLyQ��0H�JXVWD�SHUPDQHFHU�WHQGLGD�\�IOH[LRQDU�PL�P~VFXORV�YDJLQDOHV��SRUTXH�HVWR�PH SURGXFH�XQD�HVSHFLH�GH�KRUPLJXHR�HOpFWULFR�HQ�ODV�SODQWDV�GH�ORV�SLHV��SRU�PX\�H[WUDxR�TXH�SDUH]FD��0H�VLHQWR�VDWLVIH�FKD�\� OOHQD�GH� DPRU�SRU�PL� DFRPSDxDQWH��1RUPDOPHQWH��KDEODPRV�GH�QXHVWURV�RU�JDVPRV�UHVSHFWLYRV�\�QRV�UHtPRV�PXFKR���+H�SHQVDGR�D�PHQXGR HQ�HVWR�GH�ORV�¦RUJDVPRV�P~OWLSOHV§��SHUR�QXQFD�FRQWL�Q~R��SRU�VHU�WDQ�VHQVLEOH����6HQVLEOH�HV�XQD�SDODEUD�PHMRU�TXH�GRORULGD���/XHJR��QR�WROHUR�HO�WRTXH�GLUHFWR��1RUPDOPHQWH��UHWRUQR�D�ODV�VXDYHV�FDULFLDV�DFRPSDxDGDV�GH�ODV�DJUDGDEOHV�VHQVDFLRQHV�TXH�SUHFHGHQ�DO�RUJDVPR��SHUR�QR�PH�HV�SRVLEOH�KDFHU�QDGD�PiV���8QR�HV�VDWLVIDFWRULR����'HVSXpV�PH�PXHVWUR�H[WUHPDGDPHQWH�VHQVLEOH�\�MXJXH�WRQD�� GXUDQWH� XQRV� YHLQWH�PLQXWRV�� SRU� OR�PHQRV��3RGUtD� FRQWLQXDU�GXUDQWH� WRGR� HO�GtD�FRQ�SDXVDV�WUDV�FDGD�RUJDVPR��SHUR�FDVL�QXQFD�WHQJR�RSRUWXQLGDG���8QR�HVWi�ELHQ��(Q�FLHUWD�RFDVLyQ�� WXYH� WUHV��3HUR��PDV��QXQFD��6HQWt�GRV�PH�GLDQWH�OD�PDVWXUEDFLyQ��SHUR�WXYH�TXH�HVSHUDU�TXLQFH�PLQXWRV�HQWUH�HOORV��0L�FOtWRULV�HVWDED�WDQ�VHQVLEOH��TXH�QR�OR�SXGH�WRFDU�GXUDQWH�XQ�UDWR��(V SRVLEOH�TXH��HQ�PXFKRV�FDVRV��HVWH�SUREOHPD�VHD�FDXVDGR�SRU�XQD�HVWLPXOD�FLyQ��GHPDVLDGR�GLUHFWD��GHO�FOtWRULV��SRU�HMHPSOR��OD�PDVWXUEDFLyQ�WLSR�,$�GLUHFWD���HQ�FRPELQDFLyQ��TXL]i��FRQ�OD�DFXPXODFLyQ�GH�XQD�VXVWDQFLD�FRQ�HO�DWUDFWLYR�QRPEUH�GH��VPHJPD��EDMR�HO� FDSXFKyQ�GHO� FOtWRULV��(V� LPSRUWDQWH�GH�YH]�HQ�FXDQGR�HFKDU�KDFLD�DWUiV�HO�SUHSXFLR�R�FDSXFKyQ�GHO�FOtWRULV�SDUD��YDOLpQGRVH�GH�OD�\HPD�R�OD�XxD�GHO�GHGR��TXLWDU�ORV�GHSyVLWRV�EODQTXHFLQRV��SDUFLDOPHQWH�HQGXUHFLGRV��VRQ�LQRIHQVL�YRV��� TXH� WLHQGHQ� D TXHGDU� DOOt�� (VWR� SXHGH� UHVXOWDU� OLJHUDPHQWH� GRORURVR�� SHUR� OD�YHUGDG�HV�TXH� WDOHV�GHSyVLWRV�SXHGHQ�GLVPLQXLU� OD�IOH[LELOLGDG�GHO�FOtWRULV��(Q�FXDO�TXLHU�FDVR��GLFKRV�GHSyVLWRV�QR�PHUPDUiQ�OD�FDSDFLGDG�GH�GLVIUXWDU�GH�XQD�HVWLPXOD�FLyQ�UHSHWLGD��D�PHQRV�TXH�VH�HVWLPXOH�HO�FOtWRULV�PX\�GLUHFWDPHQWH��PiV�GLUHFWDPHQ�WH�GH�OR�TXH�VXHOHQ�KDFHUOR�OD�PD\RUtD�GH�PXMHUHV�
2WUDV�PXMHUHV�VLHPSUH�TXHUtDQ�PiV�GH�XQ�RUJDVPR

�(O�SULPHU�RUJDVPR�HV�VyOR�HO�FRPLHQ]R��(QFXHQWUR�TXH�PH�H[FLWR�PiV��GH�XQD�PDQHUD�JHQHUDO� �QR�~QLFDPHQWH�HQ� OD�]RQD�JHQLWDO��WUDV�ORV�SULPHURV�GRV�RUJDVPRV��0H� H[FLWR� FRQ� OHQWLWXG�� SHUR� XQD� YH]� H[FLWDGD�� OD� VHQVDFLyQ� VH� DPSOLD�� WRPiQGRVH�PiV�LQWHQVD�\�GXOFH��DIHFWiQGRPH�SRU�HQWHUR���8QR�HVWi�ELHQ��SHUR�FRQ�YDULRV�UHVXOWD�DJUDGDEOH��DVLPLVPR��+H H[SHULPHQWD�GR� KDVWD� VHLV� HQ�PHGLD� KRUD�� /RV� SUHILHUR� GH� XQR� HQ� XQR�� FRQ� DOJ~Q� WLHPSR� HQWUH�HOORV�SDUD�UHODMDUPH�\�VDERUHDUORV��\�OXHJR�VHU�HVWLPXODGD�GH�QXHYR���3UHILHUR�PHGLD�GRFHQD�GH�SHTXHxRV��TXH�VHDQ�GH�LQWHQVLGDG�FUHFLHQWH��
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�'XUDQWH�HO�FXQQLOLQJXV SXHGR�VHQWLU�KDVWD�FLQFR�RUJDVPRV��VLHPSUH�TXH�VH�DO�WHUQH�OD�HVWLPXODFLyQ�FOLWyULFD�FRQ�OD�YDJLQDO���+H�SRGLGR�DSUHFLDU�TXH�PH�VLHQWR�H[FLWDGD� WRGDYtD� WUDV� WHQHU�XQ�RUJDVPR��\�VR\� FDSD]� GH� YDULRV�� (QWRQFHV�� WRGDYtD� QR�PH� HQFXHQWUR� VDWLVIHFKD��1RWR� D~Q� XQD�H[FLWDFLyQ�ORFDOL]DGD�HQ�OD�]RQD�FOLWyULFD��SHUR��HQ�HVH�PRPHQWR��PH�VLHQWR�IDWLJDGD�\�PH�GHWHQJR��HVSHUDQGR�TXH�OD�VHQVDFLyQ�YD\D�DSDJiQGRVH���'XUDQWH� HO� SHUtRGR� VR\�PX\�H[FLWDEOH� \� FXDQWR�PiV�PH�PDVWXUER�\�PiV�RU�JDVPRV�WHQJR��PiV�LQWHQVD�HV�OD�FRPH]yQ�TXH�SHUFLER�HQ�HO�FOtWRULV�\��DO�FDER�GH�GLH]�RUJDVPRV�� VLHQWR�XQD�HVSHFLH�GH�SLFRU�HQ�pVWH��TXH�SXHGH�PRVWUDUVH� LQVDFLDEOH���� OD�FRPH]yQ�YD�D�PiV�\�HO�RUJDVPR��HQ�OXJDU�GH�DWHQXDUOD��OD�LQWHQVLILFD���(O� SULPHU� RUJDVPR�PH� FXHVWD� WUDEDMR�� SHUR�� GHVSXpV�� WRGR� HV� IiFLO��8QD�YH]�SXHVWD�HQ�PDUFKD��SXHGR�JR]DU�GH�VHLV�R�VLHWH���8QR�\�EXHQR��(V�DJUDGDEOH�VHQWLU�HO�RUJDVPR�D�FRQVHFXHQFLD�GH� OD�HVWLPXOD�FLyQ�FOLWyULFD�SULPHUR�\��GHVSXpV��SRU�HO�FRLWR��&XDQGR�GLVSRQJR�GH�WRGR�HO�GtD��YD�ULRV� RUJDVPRV� FRQVWLWX\HQ� DOJR� JUDQGH�� 6LHPSUH� TXLHUR� OOHJDU� XQ� PLOOyQ� GH� YHFHV�PiV���7UDV�HO�SULPHU�RUJDVPR��GHVHR�VHU�H[FLWDGD�\�H[SHULPHQWDU�RWUR�FDVL�LQPHGLD�WDPHQWH�� 6R\� FDSD]� GH� VHQWLU� YDULRV� HQ� XQD� VHVLyQ�� SHUR� HO� Q~PHUR�GHSHQGH�GH�PL�FRPSDxHUR��GH�PL�HVWDGR�GH�iQLPR��GH�QXHVWUD�IRUPD�GH�KDFHU�HO�DPRU��HWF���\�VHUtD�XQD�WRQWHUtD�ILMDU�XQD�FLIUD�FRQFUHWD���&XDQWRV�PiV��PHMRU� FDGD� XQR� GH� HOORV� YD� VLHQGR� SURJUHVLYDPHQWH�PiV� SUR�IXQGR�\�HVWLPXODQWH��\�FDGD�YH]�TXH�WHQJR�XQR�PH�VLHQWR�PHQRV�LQKLELGD���8QR�HV�VyOR�D�PDQHUD GH�¦FDOHQWDPLHQWR§��\�OR�PHMRU�HV�VHJXLU��KDVWD�TXH�PH�GHUUXPER��H[KDXVWD��6H�YDQ�KDFLHQGR�PHMRUHV�\�PHMRUHV�FDGD�YH]��&XDQWRV�PiV��PHMRU����3HUR�WDPELpQ��SDUD�VHQWLUPH�VDWLVIHFKD��KH�GH�QRWDU�TXH�VH�KD�HVWDEOHFLGR�XQD�FRPXQLFDFLyQ���$�YHFHV�� FRQ�XQR�HVWi�ELHQ��SHUR�� HQ�RWUDV�RFDVLRQHV��SRGUtD�FRQWLQXDU�KDVWD�QR�SRGHU�PRYHUPH��(Q�OD�PDVWXUEDFLyQ��GH�GRV�D�WUHV��D�YHFHV�GH�FLQFR�D�VHLV��FRQ�XQ�FRPSDxHUR�HVR�VXSRQH�GHPDVLDGR�HVIXHU]R�\�VyOR�OR�KDJR�XQD�YH]���6t�\�QR����8Q�RUJDVPR�D�FRQVHFXHQFLD�GHO�FRLWR�HV�FDQVDGR��\�PH�VLHQWR�FRPR�VL�PL�KXHVR�S~ELFR�IXHVH�SXOYHUL]DGR��GH�PRGR�TXH�FRQ�XQR�EDVWD�SRU�HVH�PHGLR��3H�UR�Vt�TXLHUR�PiV��VL�HVWR\�PDVWXUEiQGRPH�R�HVWR\�VLHQGR�PDVWXUEDGD��+DELWXDOPHQ�WH��GRV��SHUR�WDPELpQ�PH�JXVWD�WHQHU�GH�WUHV�D�FLQFR���/RV�KRPEUHV�FRQ�TXLHQHV�KH�HVWDGR�PH�KDQ�GLFKR�TXH�PL� LPSXOVR�VH[XDO�HV�LQXVLWDGDPHQWH�IXHUWH�\��HQ�RFDVLRQHV��HVR�KDFH�TXH�PH�FRQVLGHUH�DOJR�DVt�FRPR�XQ�IHQyPHQR��0H�LQWHUHVD�PXFKR�VDEHU�VL�RWUDV�PXMHUHV�KDQ�YLYLGR�H[SHULHQFLDV�VHPH�MDQWHV�D�ODV�PtDV��6HJ~Q�0DVWHUV�\�-RKQVRQ��OD�PXMHU�HV�FDSD]�GH�VRVWHQHU�XQD�DFWL�YLGDG�VH[XDO�GXUDQWH�WRGD�XQD�QRFKH��HQ�WDQWR�TXH�ORV�KRPEUHV�QR��$XQTXH�PXFKRV�GH�ORV�KRPEUHV�TXH�KH�FRQRFLGR�VH�FUHHQ�OLEHUDGRV��QR�OR�HVWiQ��1R�FDSWDQ�OD�VLJQL�ILFDFLyQ�GH�WDO�LGHD�FRQ�UHIHUHQFLD�D�ORV�LPSXOVRV�VH[XDOHV�GH�ODV�PXMHUHV��
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�6RQ�GLIHUHQWHV�ORV�RUJDVPRV�VXEVLJXLHQWHV"
�&DGD�RUJDVPR�VXEVLJXLHQWH�HV�PiV�IXHUWH�TXH�HO�DQWHULRU���(O� RUJDVPR� HV� XQD� LQWHQVD� \� H[SORVLYD� VHQVDFLyQ� VHJXLGD� SRU� XQD� VHULH� GH�FRQWUDFFLRQHV�� 'HVSXpV� GH� YDULRV� RUJDVPRV� FRQVHFXWLYRV�� OR� TXH� VH� VLHQWH� HV�PiV�XQD�¦VHQVDFLyQ�GH�IXVLyQ§���&XDQGR�KH�VLGR�H[FLWDGD�GXUDQWH�ODUJR�UDWR��VLHQWR�XQ�KRUPLJXHR�HQ�ORV�SLHV��\�PL�FOtWRULV�UHVSRQGH�IiFLOPHQWH��7UDV�H[SHULPHQWDU�YDULRV�RUJDVPRV��HV�PX\�GXOFH�SHUPDQHFHU�TXLHWD \�SHUPLWLU�TXH�OD�VHQVDFLyQ�GH�HOHYDGD�VH[XDOLGDG�VH�GLIXQGD�SRU�HO�FXHUSR��OD�YDJLQD��ORV�ODELRV�HWF���(Q�GLVSRVLFLyQ�DGHFXDGD��ORV�RUJDVPRV�VH�UHSLWHQ�XQD�\�RWUD�YH]��KDFLpQGRVH�SURJUHVLYDPHQWH�PiV� IXHUWHV� �FRQ� WDO�GH�TXH�FRQWLQ~H� OD�UHHVWLPXODFLyQ���KDVWD�TXH�PH�VLHQWR�ILQDOPHQWH�DFDEDGD��\�HQWRQFHV�JULWR�SDUD�DOLYLDU�OD�WHQVLyQ�R�OR�TXH�VHD��SDUD�TXH�pVWD�GHMH�DEDQGRQR�PL�FXHUSR��\��YXHOR���0L�SULPHU�RUJDVPR�SDUHFH� LPSOLFDU�XQD�H[FLWDFLyQ�GHILQLGD�JHQHUDOL]DGD��HV�GHFLU�� XQ� VDERU�PHWiOLFR� HQ� OD� JDUJDQWD�� R�ELHQ�PL� FOtWRULV� VH� H[SDQGH�� HWF��/XHJR��XQD�VHQVDFLyQ�GH�TXHUHU� OD� LQVHUFLyQ�GH�XQ�SHQH��VHJXLGDPHQWH��FRQ� UDSLGH]��VXUJH�XQ�IXHUWH�WHPEORU�FRUSRUDO�FRQ�ODV�SLHUQDV�SUR\HFWDGDV�D�OR�DOWR��D�FRQWLQXDFLyQ��YLH�QHQ�XQDV�UiSLGDV�FRQWUDFFLRQHV�YDJLQDOHV��\�GHVSXpV�XQD�GLVPLQXFLyQ�GH�OD�WHQVLyQ��SHUR�QR�XQ�DOLYLR�FRPSOHWR����3DUD�OR�FXDO�QHFHVLWR�GH�WUHV�D�FXDWUR�RUJDVPRV��(O�SUL�PHU�RUJDVPR�QR�WUDH�FRQVLJR�XQD�JUDQ�VHQVLELOLGDG�YDJLQDO��OD�FXDO��JHQHUDOPHQWH��VH�GHVDUUROOD�FRQ�HO�FRLWR�FRQWLQXDGR��R�HO�UHWRUQR�DO�MXHJR�VH[XDO��R�FXDOTXLHU�RWUD�FRVD��(O�VHJXQGR��HO�WHUFHUR�R�HO�FXDUWR�RUJDVPRV�RIUHFHQ�PiV�SUREDELOLGDGHV�GH�LPSOLFDU�FDPELRV� GH� FRQVFLHQFLD�� SRU� HIHFWR� GH� ORV� FXDOHV�� DSDUHQWHPHQWH�� QR�RLJR�QDGD�� QL�PH�GR\�FXHQWD�GH�OR�TXH�VXFHGH�D�PL�DOUHGHGRU��VLQR�TXH�VLHQWR�GHQWUR�GH�Pt�XQ�YDV�WR�HVSDFLR�LQWHUQR���&DGD� RUJDVPR� SURGXFH� VXV� SHFXOLDUHV� \� H[TXLVLWDV� VHQVDFLRQHV�� WRGDV� HOODV�GLVWLQWDV�\�PiV�GXOFHV�TXH�ODV�DQWHULRUHV�����(Q�ORV�PHMRUHV�PRPHQWRV��DOFDQ]R�IUHQpWLFDV�FXPEUHV��XQD�YH]�\�RWUD��HQ Ui�SLGD�VXFHVLyQ���&DVL�QXQFD�EDVWD�FRQ�XQ�VROR�RUJDVPR��/RV�VXFHVLYRV�RUJDVPRV�VRQ�PiV�IXHU�WHV�\�KDELWXDOPHQWH�PiV�SURIXQGRV��PiV�VDWLVIDFWRULRV��1R�Vp�FXiQWRV�VR\�FDSD]�GH�H[SHULPHQWDU��(Q�HIHFWR��D�PHQXGR�PH�KH�VHQWLGR�IUXVWUDGD�\�XQ�SRFR�DVXVWDGD�SRU�PL�FDSDFLGDG�PXOWLRUJiVPLFD��5DUDV�YHFHV�KH�WHQLGR�¦VHVLRQHV§�HQ�ODV�TXH�KD\D�VHQ�WLGR� TXH� \D� WHQtD� EDVWDQWH��<R�PLVPD� OOHJR� D� FDQVDUPH� \� QR� KH� FRQRFLGR�PXFKRV�KRPEUHV�TXH�IXHUDQ�FDSDFHV�GH�VRSRUWDU�XQ�SHUtRGR�GH�WLHPSR�VXILFLHQWHPHQWH�SUR�ORQJDGR� GH� H[FLWDFLyQ� HQ� HOORV�� $Vt�� SXHV�� FRQ� GHPDVLDGD� IUHFXHQFLD�� PL� UHDFFLyQ�FXDQGR�PH�VLHQWR�FDOLHQWH�HV�¦RK��QR§���&DGD�QLYHO�GH�VDWLVIDFFLyQ�RUJiVPLFD�SDUHFH�FRQGXFLU� VRODPHQWH�D�XQ�QXHYR�QLYHO�GH�IUXVWUDFLyQ��(Q�FRQVHFXHQFLD��PX\�D�PHQXGR��HYLWR�VHU�H[FLWDGD���DXQTXH�QR�
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VLHPSUH�OR�FRQVLJR��3HUFLER�PL�GHVHR�GH�TXH�VXUMD�DOJR�TXH�DFDEH�FRQ�OD�IUXVWUDFLyQ��SHUR�QR�FRQ�HO�DQVLD�R�HO�SODFHU��$JUDGHFHUtD�PXFKR�XQ�FRQVHMR�VREUH�HO�SDUWLFXODU���7HQJR�GLHFLVpLV�DxRV��YLYR�HQ�FDVD�GH�PLV�SDGUHV�\�VR\�OHVELDQD��3DUD�Pt�� OD�DFWLYLGDG�VH[XDO�HV�XQD�EHOOD�H[SHULHQFLD��H�LPSRUWDQWH�SDUD�PRVWUDU�PL�DPRU�SRU�PL�GDPD�\�H[SHULPHQWDU�PL�DPRU�VH[XDO�TXH�WDQ�D�PHQXGR�KH�GH�RFXOWDU��/RV�RUJDVPRV�VRQ�SDUWH�GH�PL�YLGD�VH[XDO��H�LPSRUWDQWHV�SDUD�OD�PLVPD��0L�DPDQWH�PH�VDWLVIDFH��SRUTXH� ODV� GRV�SRGHPRV� FRQWLQXDU� HQ� OD� FDPD�� VLQWLHQGR�RUJDVPRV�XQD�\�RWUD� YH]��UHSHWLGDPHQWH��VLQ�OOHJDU�QXQFD�UHDOPHQWH�D�GHVFHQGHU�GH�HVH�QLYHO���+DFH�DxRV��HQ�XQ�SDU�GH�RFDVLRQHV�� LQWHQWp�FRPSUREDU�FXiQWRV�RUJDVPRV�SR�GtD� OOHJDU� D� VHQWLU�� \� DOFDQFp� ORV�TXLQFH��+DVWD�HO�RFWDYR�� WRGRV�HUDQ� IXHUWHV�� OXHJR�FRPHQ]DEDQ�D�VHU�PiV�GpELOHV��0H�KH�DFRVWDGR�FRQ�RWUDV�PXMHUHV�XQDV�FXDQWDV�YHFHV�\�KH�YLVWR�TXH�WRGDV�DGRSWDQ�XQD�SRVWXUD�VLPLODU��JR]DQ�FRQ�ORV�PLPRV�\�FDULFLDV�GH�XQD� KRUD�� SHUR�� WUDV� KDEHU� H[SHULPHQWDGR� XQ� RUJDVPR�� \D� QR� GHVHDQ� FRQWLQXDU��6LHPSUH�KH�SHQVDGR�TXH�VH�VHQWtDQ�DYHUJRQ]DGDV�GH�SUREDU�SDUD�ORJUDU�PiV��/R�PiV�IDVFLQDQWH�SDUD�PL�IXH�WHQHU�D�XQD�PXMHU�HQ�PLV�EUD]RV��GXUDQWH�VX�RUJDVPR��R\HQGR�VXV�JHPLGRV���&DGD�RUJDVPR�HV�PiV�SURIXQGR�\�PiV HVWLPXODQWH��FRQ�FDGD�XQR�YR\�VLQWLpQ�GRPH��SURJUHVLYDPHQWH��PHQRV�LQKLELGD��
�621�',67,1726�/26�25*$6026�&21�2�6,1�&238/$"

3HVH�D�TXH�ODV�FRQRFLGDV�LQYHVWLJDFLRQHV�GH�0DVWHUV�\�-RKQVRQ�KDQ�SUREDGR�GH�XQ�PRGR�FRQFOX\HQWH�TXH�WRGRV�ORV�RUJDVPRV�HQ�ODV�PXMHUHV�VRQ�FDXVDGRV�SRU�OD�HV�WLPXODFLyQ�FOLWyULFD� �WDQWR�VL�HV�GLUHFWD�FRPR�LQGLUHFWD���([LVWH� WRGDYtD�XQD�HQRUPH�FRQIXVLyQ�FRQ�UHVSHFWR�D�ODV�H[SUHVLRQHV��RUJDVPR�FOLWyULFR��\��RUJDVPR�YDJLQDO����3RU� TXp� FRQWLQ~D� WDO� FRQIXVLyQ"�6H�GDQ�YDULDV� UD]RQHV�� HQ SULPHU� OXJDU�� QR� FRP�SUHQGHPRV�GH�XQ�PRGR�FRPSOHWR�QXHVWUD�DQDWRPtD��SULQFLSDOPHQWH�SRUTXH�OD�PD\RU�SDUWH� GH� QXHVWURV� yUJDQRV� VH[XDOHV�� D� GLIHUHQFLD� GH� ORV�PDVFXOLQRV�� VH� HQFXHQWUDQ�HPSOD]DGRV�HQ�HO�LQWHULRU�GH�QXHVWURV�FXHUSRV��&RQ�OD�VLJXLHQWH�GHVFULSFLyQ�GH�QXHV�WUD� DQDWRPtD� VH[XDO� LQWHQWDUHPRV� IDFLOLWDU� XQD� EDVH� IXQGDPHQWDO� GH� ODV� HVWUXFWXUDV�EiVLFDV�VXE\DFHQWHV�
$QDWRPtD

(O� OLEUR� GH� 6KHUIH\� WLWXODGR� 7KH� 1DWXUH� DQG� (YROXWLRQ� RI� )HPDOH� 6H[XDOLW\��DXQTXH�WpFQLFR��HV�VLQ�OXJDU�D�GXGDV�OD�PHMRU�\�PiV�FRPSOHWD�H[SOLFDFLyQ�GH�TXH�VH�GLVSRQH�VREUH�QXHVWUD�DQDWRPtD��9DOH�OD�SHQD�GHGLFDUOH�HO� WLHPSR�QHFHVDULR�SDUD�VX�
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OHFWXUD��(O�WH[WR�VLJXLHQWH�SURYLHQH�GHO�DQiOLVLV�GH�(GZDUG�%UHFKHU�VREUH�ORV�SULQFL�SDOHV�SXQWRV�GH�GLFKD�DXWRUD��SXEOLFDGR�HQ�7KH�6H[�5HVHDUFKHUV�
�/R�FLHUWR�HV����TXH�HO�JODQGH�\�HO� WDOOR�GHO� FOtWRULV�KXPDQR�VRQ�VyOR� ODV�VXSHUILFLDO�PHQWH�YLVLEOHV�R�SDOSDEOHV�PDQLIHVWDFLRQHV�GH�XQ�VLVWHPD�FOLWyULFR�VXE\DFHQWH�TXH�HV�SRU�OR�PHQRV� WDQ�JUDQGH�� LPSUHVLRQDQWH��\� IXQFLRQDOPHQWH�UHVSRQGHQWH�FRPR�HO�SHQH��\�TXH�UHV�SRQGH�FRPR�XQD�XQLGDG�D�OD�HVWLPXODFLyQ�VH[XDO��GHO�PLVPR�PRGR��HQ�EXHQD�SDUWH��TXH�HO�SHQH� (O�SHQH��SRU�HMHPSOR�SRVHH�GRV�UDtFHV�FRQRFLGDV�FRQ�HO�QRPEUH�GH�FUXUD��TXH�GHVHP�SHxDQ�XQ�SDSHO�HVHQFLDO�HQ�VX�IXQFLRQDPLHQWR��'XUDQWH�OD�H[FLWDFLyQ�VH[XDO��HVDV�FUXUD VH�LQXQGDQ�GH�VDQJUH��FRQWULEX\HQGR�D� OD�HUHFFLyQ��(O�FOtWRULV�� WDPELpQ�� WLHQH�GRV�DQFKDV�UD t�FHV�� GHO�PLVPR� WDPDxR�� DSUR[LPDGDPHQWH�� TXH� HQ� HO� KRPEUH��/RV� FUXUD� FOLWyULFRV�� LJXDO�PHQWH��VH�LQXQGDQ�GH�VDQJUH�QDGD�PDV�LQLFLDUVH�OD�H[FLWDFLyQ�VH[XDO�HQ�OD�PXMHU�

/RV�EXOERV�YHVWLEXODUHV�\�HO�SOH[R�FLUFXQYDJLQDO��XQD�UHG�GH�QHUYLRV��YHQDV�\�DUWHULDV��FRQVWLWX\HQ� ORV�FXHUSRV�HUpFWLOHV�SULQFLSDOHV�HQ� ODV�PXMHUHV��(VWDV�HVWUXFWXUDV�VXE\DFHQWHV�VRQ� KRPRORJDV� GHO� SHQH�PDVFXOLQR� \� DSUR[LPDGDPHQWH�� GHO�PLVPR� WDPDxR� TXH� pVWH�� 6H�FRQJHVWLRQDQ��VH�KLQFKDQ��GHO�PLVPR�PRGR�TXH�HO�PLHPEUR�YLULO��&XDQGR�VH�KDOOD�FRQJHV�WLRQDGR� SRU� FRPSOHWR�� HO� VLVWHPD� FOLWRUDO�� HQ� FRQMXQWR�� HV� DSUR[LPDGDPHQWH� WUHLQWD� YHFHV�PD\RU�TXH�HO�JODQGH�\�HO�WDOOR�GHO�FOtWRULV�H[WHUQRV��OR�TXH�VH�FRQRFH�FRP~QPHQWH�FRPR�HO��FOtWRULV��
 0DVWHUV�\�-RKQVRQ�VH�UHILHUHQ�D�HOORV�FRQ�OD�H[SUHVLyQ��SODWDIRUPD�RUJiVPLFD���+HOHQ�.DSODQ�H[SOLFD�TXH��OD�YDVRFRQJHVWLyQ�ORFDO�IRUPD�OD�EDVH�GH�ODV�UHVSXHVWDV�GH�DPERV�JpQHURV��6LQ�HPEDUJR��HQ�FRQWUDVWH�FRQ�OD�GHO�YDUyQ��HQ�HO�FXDO�OD�YDVRFRQJHVWLyQ�ORFDO�JHQLWDO�HV�OLPLWDGD��KDOOiQGRVH�FRQIRUPDGD�SRU�OD�IXQGD�SHQHDO��OD�UHVSXHVWD�FRQJHVWLYD�IHPHQLQD�HV�PiV�GLIXVD����(O�HQJURVDPLHQWR�GH�OD�SODWDIRUPD�RUJiVPLFD�VH�GHULYD�GH�HVWD�JHQHUDO�GLVWHQVLyQ�GH�ORV�YDVRV�VDQJXtQHRV�TXH�URGHDQ�HO�FRQGXFWR�YDJLQDO�\�ORV�¦EXOERV�GHO�YHVWtEXOR§��7DOHV�HVWUXFWXUDV��KRQGDPHQWH�HPSOD]DGDV�GHQWUR�GH�ORV ODELRV�\�URGHDQGR�OD�YDJLQD��VRQ�DQiORJDV�D�ORV�FXDV�SRV�FDYHUQRVRV�GHO�SHQH��
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1XHVWURV�yUJDQRV�VH[XDOHV��DXQTXH�VRQ�LQWHUQRV� \�QR�UHVXOWDQ�WDQ�IiFLOPHQWH�YLVLEOHV�FRPR�ORV�GHO�KRPEUH��VH�H[SDQGHQ�GXUDQWH�OD�H[FLWDFLyQ��DGTXLULHQGR��DSUR[LPDGDPHQWH��HO�PLVPR�YROXPHQ�TXH�XQ SHQH�HUHFWR��OD�SUy[LPD�YH]�TXH�RV�VLQWiLV�H[FLWDGDV��REVHUYDG�Fy�PR�VH�KLQFKDQ�YXHVWUD�YXOYD�\�ORV�ODELRV�PD\RUHV��HVWR�UHIOHMD�HO�KLQFKDPLHQWR�GH�ORV�EX O�ERV�YHVWLEXODUHV�\�RWURV�WHMLGRV��TXH�TXHGDQ�MXVWDPHQWH�SRU�GHEDMR�GH�HVWD�]RQD�(Q� UHVXPHQ�� OD� ~QLFD GLIHUHQFLD� UHDO� H[LVWHQWH� HQWUH� ODV� HUHFFLRQHV�PDVFXOLQDV�\� ODV�IHPHQLQDV� UDGLFD�HQ�TXH� ODV�SULPHUDV� VH�SURGXFHQ�HQ�HO�H[WHULRU�GH�VXV�FXHUSRV��PLHQWUDV�TXH�ODV�GH�ODV�PXMHUHV�VH�SURGXFHQ�HQ�HO�LQWHULRU��3HQVDG�HQ�YXHVWUR�FOtWRULV�FRPR�OD�SXQWDGH�YXHVWUR��SHQH���HO�UHVWR�GHO�FXDO�TXHGD�SRU�GHEDMR�GH�OD�VXSHUILFLH�GH�OD�YXOYD����2�ELHQ�SHQVDG�HQ�HO�SHQH�VLPSOHPHQWH�FRPR�OD�H[WHUQDOL]DFLyQ�GH�ORV�EXOERV�LQWHUQRV�\�OD�UHG�FO L�WRUDO�GH�OD�PXMHU�
�7RPDGR� SRU� &KDUORWWH� 6WDXE��GHO�$WODV�GH�GHVFULSWLYHQ�$QDWRPLH�GHV�0HQVFKHQ�� GH� -�� 6RERWWD�� %HUOtQ�� 8U�EDQ�DQG�6FKZDU]HQEHUJ��������

&RPR�%iUEDUD�6HDPDQ�KD�H[SOLFDGR�HQ�)UHH�DQG�)HPDOH��QXHVWUDV�HVWUXFWXUDV�VH[XDOHV��GXUDQWH�OD�H[FLWDFLyQ��VH�H[SDQGHQ�WDQWR�R�PiV�TXH�ODV�PDVFXOLQDV��OD�~QLFD�GLIHUHQFLD�FRQVLVWH�HQ TXH�OD�HUHFFLyQ�GHO�KRPEUH��FRQJHVWLyQ��WLHQH�OXJDU�IXHUD�GHO�FXHUSR��VLHQGR�SRU�FRQVLJXLHQWH�PiV�YLVLEOH��HQ�WDQWR�TXH�OD�QXHVWUD�VH�HIHFW~D�EDMR�OD�VXSHUILFLH��EDMR�ORV�ODELRV�YDJLQDOHV��OD�DPSOLWXG�WRWDO�GH�QXHVWUD�FRQJHVWLyQ�QR�HV�LQIHULRU�DO�WDPDxR�GH�XQ�SHQH�HUHFWR�+HOHQ�.DSODQ��HQ�7KH�1HZ�6H[�7KHUDS\��H[SRQH�XQD�QXHYD�FDXVD�DQDWyPLFD�GH�OD�FRQWLQXD�FRQIXVLyQ�H[LVWHQWH�HQWUH�RUJDVPR��FOLWyULFR��\�RUJDVPR��YDJLQDO��
�$VLPLVPR� HO� SHQH� FRQWLHQH�� GHQWUR� GHO� YiVWDJR�� GRV� FDYHUQDV� R� HVSDFLRV� OO DPDGRV�FRUSRUD�FDYHUQRVD� TXH�VH�OOHQDQ�GH�VDQJUH�GXUDQWH�OD�H[FLWDFLyQ�VH[XDO��\�TXH�VRQ�WDPELpQ�UHVSRQVDEOHV� GHO� DXPHQWR� GH� WDPDxR� GHO� SHQH� HQ� HUHFFLyQ�� (O� VLVWHPD� FOLWRUDO� IHPHQLQR�SRVHH� XQ� SDU� GH� FRUSRUD� FDYHUQRVD�� EXOERVRV� H[DFWDPHQWH� DQiORJR� TXH�� GH� XQD� PDQHUD�VHPHMDQWH��VH�OOHQDQ�GH�VDQJUH�GXUDQWH�OD�H[FLWDFLyQ�VH[XDO��6LQ�HPEDUJR��QR�VH�HQFXHQWUDQ�GHQWUR�GHO�WDOOR�GHO�FOtWRULV��6H�HQFXHQWUDQ�VLWXDGRV�PDV�ELHQ�HQ�WRUQR�DO�YHVWtEXOR�\�WHUFLR�H[WHULRU�GH�OD�YDJLQD���6RQ�FRQRFLGRV��SRU�FRQVLJXLHQWH��FRPR�ORV�EXOERV�YHVWLEXODUHV���(O�FXHUSR� HVSRQMRVR� �FRUSXV� VSRQJLRVXP��GHO� LQWHULRU�GHO�SHQH�HTXLYDOH�D�XQD�HVWUXFWXUD�HV�SRQMRVD�VLPLODU�H[LVWHQWH�HQ�HO�VLVWHPD�FOLWRUDO��TXH�IXQFLRQD�GH�OD�PLVPD�PDQHUD�(O�SHQH��SURVLJXH�OD�GRFWRUD�6KHUIH\��HVWi�DVRFLDGR�D�MXHJRV GH�P~VFXORV�TXH�D\XGDQ�D�VX�HUHFFLyQ�GXUDQWH�OD�H[FLWDFLyQ�VH[XDO��(O�FOtWRULV�VH�KDOOD�DVRFLDGR�D�MXHJRV�GH�P~VFXORV�H[DFWDPHQWH�KRPyORJRV�TXH�VLUYHQ�SDUD�UHWUDHUOR��WDPELpQ��DXQTXH��FRPR�0DVWHUV�\�-RKQ�VRQ�KDQ�GHPRVWUDGR��HQ�XQD�HWDSD�PDV�SRVWHULRU�GHO�DFWR�VH[XDO��2WURV�P~VFXORV�PDVFXOL�

 6KHUIH\�KD�SURSRUFLRQDGR�XQD�LPDJLQDWLYD�IRUPD�SDUD�D\XGDUQRV�D�FRPSUHQGHU�HVWR���3RGHPRV�GHFLU�TXH�ORV�JHQLWDOHV�H[WHUQRV�GH�OD�PXMHU�VH�FRUUHVSRQGHQ�FRQ�WRGR�HO�SHQp�DELHUWR D�OR�ODUJR��SRU�OD�VXSHUILFLH�LQIH�ULRU��MXQWR�FRQ�HO�VDFR�HVFURWDO���
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QRV�VH�FRQWUDHQ�GXUDQWH�HO�RUJDVPR��IRU]DQGR�OD�H\DFXODFLyQ�GHO�VHPHQ��0~VFXORV�H[DFWD�PHQWH�KRPyORJRV�IXQFLRQDQ�GXUDQWH�HO�RUJDVPR�IHPHQLQR��FDXVDQGR�XQD�FRQWUDFFLyQ�UtWP L�FD� GHO� WHUFLR� H[WHULRU� GH� OD� YDJLQD� 5HDOPHQWH�� FRPR� 0DVWHUV� \� -RKQVRQ� WDPELpQ� GH�PRVWUDURQ��ORV�MXHJRV�GH�P~VFXORV�PDVFXOLQRV�\�IHPHQLQRV�UHVSRQGHQ�DO�PLVPR ULWPR��XQD�FRQWUDFFLyQ�FDGD�FXDWUR�TXLQWRV�GH�VHJXQGR�([LVWHQ� WDPELpQ� GLIHUHQFLDV�� FRQFHGH� OD� GRFWRUD�6KHUIH\�� HQWUH� HO� SHQH� \� HO� VLVWHPD�FOLWyULFR��SHUR�ODV�GLIHUHQFLDV�HQ�FXHVWLyQ��SRU�DVRPEURVR�TXH�HOOR�SXHGD�SDUHFHU�D�ORV�OHFWR�UHV�HGXFDGRV�\�FULDGRV�HQ�HO�VHQR�GH�XQD�VRFLHGDG�GRPLQDGD�SRU�HO�KRPEUH��VRQ�HQ�IDYRU�GHO�VLVWHPD�FOLWyULFR��(VWH�VLVWHPD��SRU�HMHPSOR��LQFOX\H��SRU�OR�PHQRV��WUHV� �\�SUREDEOHPHQ�WH�FXDWUR�R�FLQFR�� UHGHV�GH�YHQDV� OODPDGDV� YHQXV�SOH[L��TXH�VH�H[WLHQGHQ�GLIXVDPHQWH�SRU�WRGD�OD�]RQD�SpOYLFD�IHPHQLQD��DXQTXH�HQ�HVSHFLDO�SRU�ODV�UHJLRQHV�LQPHGLDWDV�D�OD�L]TXLHUGD�\�GHUHFKD�GH�OD�YDJLQD��7DOHV�UHGHV�VRQ�WDPELpQ��LQIRUPD�OD GRFWRUD�6KHUIH\��XQD�SDUWH�GHO�VLVWHPD�FOLWyULFR��\�DGHPiV�VH�IXVLRQDQ�FRQ�ODV�UHGHV�YHQRVDV�GHO�VLVWHPD�YDJLQDO��/DV�UHGHV�FOLWyULFDV�\�YDJLQDOHV�FRQMXQWDPHQWH�VH�LQXQGDQ�GH�VDQJUH�GXUDQWH�OD�H[FLWDFLyQ�VH[XDO�I H�PHQLQD��$Vt��SXHV��HO�FOtWRULV�HQ�Vt��OHMRV�GH�VHU�HO�YHVWLJLR�GH�XQ�yUJDQR��R�XQ yUJDQR�UXGL�PHQWDULR��HV�QXHYDPHQWH�HO�H[WUHPR�YLVLEOH�\�HO�DQXQFLR�GH�XQD�YDVWD�GLVSRVLFLyQ�DQDWyP L�FD�GH�WHMLGR�IHPHQLQR�VH[XDOPHQWH�UHVSRQGLHQWH��,QXQGDGR�SRU�FRPSOHWR��HO�VLVWHPD�FOLWyUL�FR� HQ� FRQMXQWR� VXSHUD� DO� JODQGH� \� YiVWDJR� FOLWRUtGHRV� HQ� OD� SURSRUFLyQ� GH� FDVL� WUHLQWD� D�XQR��/D�LQXQGDFLyQ�WRWDO�GH�VDQJUH�GHO�VLVWHPD�FOLWyULFR�GXUDQWH�OD�H[FLWDFLyQ�VH[XDO�SXHGH�UHDOPHQWH�H[FHGHU�D�OD�PiV�HYLGHQWH�GHO�YDUyQ�����6RQ�PXFKRV�ORV�HVSHFLDOLVWDV�GH�DXWRULGDG�TXH�FUHHQ�HQ�OD�DFWXDOLGDG�TXH�WRGRV�ORV�RUJDVPRV�IHPHQLQRV�VRQ�ILVLROyJLFDPHQWH�LGpQWLFRV��6RQ�RULJLQDGRV�SRU�OD�HVWLPXODFLyQ�GHO�FOtWRULV� \� H[SUHVDGRV� PHGLDQWH� FRQWUDFFLRQHV� YDJLQDOHV�� 'H� DFXHUGR� FRQ� HVWR�� LQGHSHQ�GLHQWHPHQWH�GH�OD�IRUPD�GH�DSOLFDFLyQ�GH�OD�IULFFLyQ�DO�FOtWRULV��HVWR�HV��PHGLDQWH�OD�OHQJXD��PHGLDQWH�HO�GHGR�GH�OD�PXMHU�R�GH�VX�DFRPSDxDQWH��SRU�HO�YLEUDGRU��R�PHGLDQWH�HO�FRLWR��HO�RUJDVPR� IHPHQLQR� HV� FDVL� VLHPSUH�� SUREDEOHPHQWH�� SURYRFDGR�SRU� HVWLPXODFLyQ� FOLWyULFD��6LQ�HPEDUJR��VH�H[SUHVD�VLHPSUH�SRU�GHVFDUJD�PXVFXODU�FLUFXQYDJLQDO�$SDUHQWHPHQWH��HV�HVWD�GLFRWRPtD�¥GH�XQ�ODGR��OD�ORFDOL]DFLyQ�GH�HVSDVPRV�RUJiVPL�FRV�GHQWUR�\�HQ�WRUQR�D�OD�YDJLQD�\�FRQFRPLWDQWH�SHUFHSFLyQ�GH�VHQVDFLyQ�RUJiVPLFD�HQ�OD�UHJLyQ�JHQHUDO�YDJLQDO�\�HQ�OR�SURIXQGR�GH�OD�SpOYLFD��\��SRU�RWUD�SDUWH��OD�ORFDOL]DFLyQ�GHO�iUHD�SULPDULD�GH�HVWLPXODFLyQ�HQ�HO� FOtWRULV¥ OD�TXH�KD�VHUYLGR�SDUD�SHUSHWXDU�HO�PLWR�GH�TXH�D�KHPEUD�HV�FDSD]�GH�VHQWLU�GRV�WLSRV�GLVWLQWRV�GH�RUJDVPRV��IRPHQWDQGR�OD�LQFUH tEOH�PHQWH�HVW~SLGD�FRQWURYHUVLD�UHODWLYD�DO�RUJDVPR�IHPHQLQR��(O�RUJDVPR�HV��GHVSXpV�GH�WRGR��XQ� UHIOHMR�� \� FRPR� WDO� FRQVWD� GH� XQ� FRPSRQHQWH� VHQVRULR� \� RWUR� PRWRU�� +D\� SRFDV� GLV�FXVLRQHV�VREUH�HO�KHFKR�GH�TXH�OD�H[SUHVLyQ�PRWRU�GH�HVWH�UHIOHMR�VHD��YDJLQDO����/D�GLVFXVLyQ�JLUD�UHDOPHQWH�HQ�WRUQR�D�OD�ORFDOL]DFLyQ�GHO�EUD]R�VHQVRULR�GHO�UHIO HMR���(V�SURYRFDGR�QRUPDOPHQWH�HO�RUJDVPR�SRU�OD�HVWLPXODFLyQ�GH�OD�YDJLQD�FRQ�HO�SHQH"��2�HV�SURGXFLGR�SRU�OD�IULFFLyQ�WiFWLO�DSOLFDGD�DO�FOtWRULV"�/D�HYLGHQFLD�FOtQLFD�DQWHV�H[DPLQDGD�DSXQWD�FODUDPHQWH�DO�FOtWRULV���
 5XWK�+HUVFKEHUJHU�KD�IRUPXODGR�DOJXQRV�DJXGRV�FRPHQWDULRV�VREUH�WHUPLQRORJtD�HQ�VX�FDStWXOR�GH�$GDP©V�5LE�WLWXODGR��6RFLHW\�:ULWHV�%LRORJ\����(O�ELyORJR�SDWULDUFDO�HPSOHD�OD�SDODEUD�HUHFFLyQ DO�UHIHULUVH�D�ORV�RUJDQRV�PDVFXOLQRV��\�FRQJHVWLyQ DO�DOXGLU�D�ORV�IHPHQLQRV��/D�HUHFFLyQ�GHO�WHMLGR�HTXLYDOH�DO�OOHQDGR�GH�ORV�YDVRV�VDQJXtQHRV�ORFDOHV��R�FRQJHVWLRQ��SHUR�HO�YRFDEOR�HUHFFLyQ�VXHQD�GHPDVLDGR�DJUHVLYR�SDUD�UHIHULUVH�D�ODV�PXMHUHV��/D�SDODEUD�FRQJHVWLyQ��SRU�HO�KHFKR�GH�DVRFLDUVH�FRQ�OD�OOHJDGD�GH�VDQJUH�D�]RQDV�LQIHFWDGDV�R�KHUL�GDV��GD��VHJ~Q�ORV�FLHQWtILFRV��XQD�PDV�DGHFXDGD�FDUDFWHUL]DFLyQ�GH�OD�UHVSXHVWD�IHPHQLQD���
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(Q�RWUDV�SDODEUDV��OD�HVWLPXODFLyQ�FOLWyULFD�SURYRFD�HO�RUJDVPR�IHPHQLQR��TXH�VH�SURGXFH�HQ�XQD�]RQD�PiV�SURIXQGD�GHO�FXHUSR��DOUHGHGRU�GH�OD�YDJLQD�\�RWUDV�HV�WUXFWXUDV�� H[DFWDPHQWH� LJXDO� TXH� OD� HVWLPXODFLyQ� GH� OD� SXQWD� GHO� SHQH� GHO� KRPEUH�RULJLQD�HO�RUJDVPR�GH�pVWH��TXH�WLHQH�OXJDU�GHQWUR�GH�OD�SDUWH�LQIHULRU�GH�VX�FXHUSR�
/D�FRQWURYHUVLD�FOLWyULFR�YDJLQDO
��6RQ�ORV�RUJDVPRV�FRQ�SUHVHQFLD�GH�XQ�SHQH��FySXOD��GLVWLQWRV�GH�DTXHOORV�HQ�TXH�HO�PLVPR�QR�LQWHUYLHQH"��(Q�TXp�DVSHFWR"�

2WUD� UD]yQ� GH� TXH� OD� FRQWURYHUVLD� FOLWyULFR�YDJLQDO� SURVLJD� HQWUH� QRVRWURV� HV�TXH�OD�PtVWLFD�GHO�RUJDVPR�GXUDQWH�HO�FRLWR�HV�WRGDYtD�PX\�IXHUWH��/D�LGHD�HV�TXH�HO�RUJDVPR�GXUDQWH�OD�FySXOD���RUJDVPR�YDJLQDO���HV�PXFKR�PHMRU�TXH�HO�RUJDVPR�VLQ�FySXOD���RUJDVPR�FOLWyULFR����(V�HVWD�LGHD�OD�TXH�YDPRV�D�H[DPLQDU�DTXt��/D�SUHJXQ�WD� IXQGDPHQWDO�HV���(O�RUJDVPR�FRQ�SHQH�GHQWUR�HV�GLIHUHQWH�GHO�RUJDVPR�VLQ�SHQH�GHQWUR"�/DV�PXMHUHV�TXH�H[SHULPHQWDQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR��SRU�XQ�PHGLR�X�RWUR���GHILQLHURQ�VXV�RUJDVPRV�HQ�DOJXQD�IRUPD�GLIHUHQWH�GH�OD�GHILQLFLyQ�JHQHUDO�GHO�RUJDVPR"��<�TXp�FRPSDUDFLRQHV�KLFLHURQ�DO� VHUOHV�SUHJXQWDGR�VL� ORV�RUJDVPRV�GX�UDQWH�OD�FySXOD�HVWDEDQ�GLIHUHQFLDGRV�SRU�OD�SUHVHQFLD�R�OD�DXVHQFLD�GH�XQ�SHQH"�
/DV�PXMHUHV��HQ�VX�PD\RUtD��HVWLPDURQ�TXH�VXV�RUJDVPRV�GXUDQWH�HO�FRLWR�HUDQ�PiV�GLIXVRV��HQ�WDQWR�TXH�ORV�RUJDVPRV�VLQ�FySXOD�UHVXOWDEDQ�PiV�LQWHQVRV

�6LHQWR�TXH�VRQ�GLIHUHQWHV��SHUR�HV�GLItFLO�GHFLU�HQ�TXp�IRUPD��&RQ�HO�RUJDVPR�FOLWyULFR��ODV�VHQVDFLRQHV�SDUHFHQ�FHQWUDUVH�SHUIHFWDPHQWH�HQ�XQ SXQWR��HQ�WDQWR�TXH�HQ�HO�RUJDVPR�FRQ�SHQHWUDFLyQ�DTXpOODV�DIHFWDQ�PiV�D�WRGR�HO�FXHUSR���6t��VRQ�GLIHUHQWHV��SHUR�QR�HVWR\�VHJXUD�HQ�TXp�IRUPD��/RV�RUJDVPRV�VLQ�SHQH�WUDFLyQ�VRQ�PiV LQWHQVRV��FDVL�SHUWXUEDGRUHV�SRU�VX�LQWHQVLGDG��/RV�REWHQLGRV�FRQ�OD�SHQHWUDFLyQ�VRQ�PiV�OLJHURV��KDELWXDOPHQWH��FDVL�IXJDFHV���&RQ�OD�SHQHWUDFLyQ�VRQ�PHQRV�DJXGRV���(O�RUJDVPR�FRQ�SHQHWUDFLyQ�HV�PDV�VXDYH��PiV�GLIXVR���6t��FRQ�OD�SHQHWUDFLyQ�YDJLQDO�HV�PHQRV�IXHUWH�OD�VHQVDFLyQ�GHO�SURSLR�RUJDV�PR�� �/D�FySXOD�DIHFWD�D�WRGR�HO�FXHUSR��QR�VRODPHQWH�D�ORV�JHQLWDOHV���(O�RUJDVPR�SRU�FRLWR�DIHFWD�PiV�D� OD�PXVFXODWXUD�GHO�DEGRPHQ��GD�PiV�XQD�VHQVDFLyQ�GH�VDFXGLGD��FRPR�XQ�WHUUHPRWR���TXH�GH�VHU�HOHFWUL]DGD��FRPR�RFXUUH�FRQ�HO�FOLWyULFR���(O�FOLWyULFR�HV�PiV�DJXGR��SHUR�PiV�VROLWDULR��
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�/RV� RUJDVPRV� FOLWyULFRV� VRQ� PiV� LQWHQVRV�� PiV� SURORQJDGRV�� ORV� RUJDVPRV�FRQ�FySXOD�VRQ�DSDJDGRV��PDV�GHILQLGRV��PX\�FRUWRV���(O�RUJDVPR�FOLWyULFR�HV�PiV�HOHYDGR��PiV�H[FLWDQWH��HV�OD�FXPEUH�GH�OD�VHQVL�ELOLGDG���/RV�RUJDVPRV�SRU�PDVWXUEDFLyQ�VRQ�PiV�LQWHQVRV��SHUR�\R�SUHILHUR�OD�GLIXVLyQ�\�YDULHGDG�GHO�FRLWR��HO�FDORU�\�OD�SUHVLyQ�GHO�FXHUSR�GH�XQ�KRPEUH��\�ORV�VRQLGRV�\�RORUHV�GH�ODV�SHUVRQDV���(O�FOLWyULFR�HV�PiV�IXHUWH�\�WDPELpQ�PiV�ORFDOL]DGR��OD�FySXOD�DIHFWD�HQ�PD\RU�JUDGR�D�WRGR�HO�FXHUSR���(O�FOLWyULFR�VH�KDOOD�FRQFUHWDPHQWH�ORFDOL]DGR�\�HV�PX\�LQWHQVR��(O�RWUR�DIHFWD�PiV�D�WRGR�HO�FXHUSR��HV�PiV�IXHUWH��GXUD�PiV��\�UHVXOWD�PiV�VDWLVIDFWRULR���(O�FOLWyULFR�HV�PiV IXHUWH��HO�RWUR�HV�GpELO�H�LQVDWLVIDFWRULR�\�H[WUHPDGDPHQWH�IUXVWUDQWH���(O�FOLWyULFR�HV�PiV�IXHUWH��PiV�VDWLVIDFWRULR�ItVLFDPHQWH��6LQ�HPEDUJR��GXUDQWH�HO� FRLWR�� OD� SUR[LPLGDG� HPRFLRQDO� GH� HVWDU� MXQWRV� HV� WDPELpQ� H[WUHPDGDPHQWH�VDWLVIDFWRULD���3DUD�Pt��ORV�PiV�VDWLVIDFWRULRV��ItVLFD�\�SVLFROyJLFDPHQWH��VRQ�ORV�VHQWLGRV�GX�UDQWH�OD�FySXOD��/RV�PiV�LQWHQVRV�VRQ�ORV�GH�OD�PDVWXUEDFLyQ���'XUDQWH�HO�FRLWR��OD�VHQVDFLyQ�GH�RUJDVPR�HV�PiV�GLIXVD�D�FDXVD�GH�OD�SUHVHQ�FLD�GHO�SHQH�GHQWUR�GH�Pt���(O�RUJDVPR�FOLWyULFR�HV�PiV�SHQHWUDQWH��HO�RUJDVPR�SRU�OD�FySXOD�UHVXOWD�PiV�SURIXQGR��PiV�DPSOLR�� ODWHQWH����(V� OD�GLIHUHQFLD�TXH�H[LVWH�HQWUH�XQ�GRORU�DJXGR�\�RWUR�GRORU�¦VRUGR§���3XHGR�GHFLU�FXDQGR�KH�H[SHULPHQWDGR�XQ�RUJDVPR�VLHPSUH�TXH�PH�PDVWXUER��SRUTXH�QRWR�HO�FOtPD[�FRQ�WRGD�FODULGDG��SHUR�D�YHFHV�HQ�FRPSDxtD�GH�XQ�KRPEUH�QR�VLHPSUH�VR\�FDSD]�GH�GHFLU�VL�KH�DOFDQ]DGR�DOJ~Q�RUJDVPR����1R�VLHQWR�PiV�TXH�XQ�DFDORUDPLHQWR�TXH�GHVSXpV�VH�GHVYDQHFH���(O�RUJDVPR� VLQ�SHQHWUDFLyQ� HV� DJXGR��PX\�GHILQLGR�� HVSDVPyGLFR��SURVLJXH��FDVL�GH�XQD�PDQHUD�LQVRSRUWDEOH��RUJDVPR�WUDV�RUJDVPR�KDVWD�TXH�PH�HFKDUtD�D�JULWDU�¥\�OR�KDJR¥��/D�SHQHWUDFLyQ�YDJLQDO�HV�PiV�VXDYH��PiV�GXUDGHUD��PHQRV�GHILQLGD��GLIHUHQWH��PiV�WLHUQD��PHQRV�LPSUHVLRQDQWH���7HQJR�RUJDVPRV�GXUDQWH�OD�PDVWXUEDFLyQ��PHGLDQWH�OD�HVWLPXODFLyQ�FOLWyULFD��(Q�HO�WUDQVFXUVR�GH�OD�FySXOD��VLHQWR�D�YHFHV�XQD�HVSHFLH�GH�¦DOLYLR§��TXH�SXHGH�VHU�RWUR� WLSR�GH�RUJDVPR���"���1R�HV� WDQ� LQWHQVR�FRPR�HO�RUJDVPR�GH� OD�PDVWXUEDFLyQ��0L� IRUPD�GH� VDEHU�TXH�DOJR�KD�RFXUULGR�GXUDQWH�HO�FRLWR�HV�TXH�D�YHFHV�PH�VLHQWR�VDWLVIHFKD�WUDV�HOOD��\�RWUDV�HVWR\�PiV�FDOLHQWH�TXH�DO�HPSH]DU���1XQFD�KH�VHQWLGR�OD�PLVPD�HVSHFLH�GH�RUJDVPR�YLROHQWDPHQWH�ItVLFR��GXUDQWH�OD�SHQHWUDFLyQ�YDJLQDO�FRQ�HO�SHQH��TXH�FRQ�OD�HVWLPXODFLyQ�FOLWyULFD�GLUHFWD��1L�VL�TXLHUD�WHQJR�OD�VHJXULGDG�GH�KDEHU�OOHJDGR�DO�FOtPD[��6LHQWR�XQD�JUDQ�LPSUHVLyQ�GH�SODFHU��SHUR�pVWH�QR�OOHJD�D�VHU�FRPR�HO�RWUR��<�\R�GHVHDUtD�TXH�QR�RFXUULHUD�HVWR����0H�JXVWDUtD�VHQWLU�HO�RUJDVPR�FXDQGR�pO��VLQ�PiV�DWHQFLyQ��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�+DFH�SRFR�TXH�KLFH�HO�DFWR�VH[XDO�SRU�SULPHUD�YH]��)XH�DOJR�H[WUDxR����<R�HV�WDED� DFRVWXPEUDGD� D� OD� VHQVDFLyQ� GH� ODV� FRQWUDFFLRQHV� YDJLQDOHV�� SHUR� FXDQGR� VX�SHQH� HVWDED� LQVHUWDGR�SDUHFtD� LPSHGLU� pVWDV��/DV� WXYH�� VLQ� HPEDUJR�� SHUR�PH�FRVWy�WUDEDMR�VHQWLUODV��\�VL�pO�KXELHUD�HVWDGR�PRYLpQGRVH�GXUDQWH�HO�RUJDVPR�\R�QR�KDEUtD�DGYHUWLGR�VLTXLHUD�TXH�DFDEDED�GH�H[SHULPHQWDU�XQR���(O�RUJDVPR�GXUDQWH�HO�FRLWR�HV��PiV�TXH�QDGD��XQD�VHQVDFLyQ�WRWDO�PHQWDO��GL�IXQGLGD�� GHVSOD]DGD� SRU� HO� FXHUSR�� HQ� WDQWR� TXH� XQ� RUJDVPR� FOLWyULFR� LPSOLFD� XQD�WUHPHQGD�VHQVDFLyQ�GH�SODFHU�ItVLFR�\�GH�FRVTXLOOHR�HQ�OD�SDUWH�LQIHULRU�GH�OD�UHJLyQ�SpOYLFD��\�FRQWUDFFLRQHV�YDJLQDOHV���(O� RUJDVPR� SRU� OD� FySXOD�PH� SURGXFH� XQ� SURIXQGR� HIHFWR� GH� KRUPLJXHR� HQ�WRGR�HO�FXHUSR��HQ�HO�RUJDVPR�GXUDQWH�OD�PDVWXUEDFLyQ��HVWD�VHQVDFLyQ��PiV�IXHUWH��VH�FRQFHQWUD�EiVLFDPHQWH�HQ�PL�UHJLyQ�SHOYLDQD���'XUDQWH�OD�HVWLPXODFLyQ�FOLWyULFD��OD�LQVRSRUWDEOH�SUHVLyQ�VH�GLVLSD�GH�UHSHQWH��OOHJR�D�XQ�SXQWR�GH�Pi[LPD�H[FLWDFLyQ��(O�FRLWR�DIHFWD�D�WRGR�PL�FXHUSR��HQ�HO�TXH�VLHQWR��JHQHUDOL]DGD��XQD�VHQVDFLyQ�GH�KRUPLJXHR��HVSHFLDOPHQWH�HQ�ODV�PDQRV�\�HQ�ORV�StHV��\�PL�HVSRVR�GLFH�TXH�ODV�SDUHGHV�YDJLQDOHV�WLHPEODQ���(O�PiV�LQWHQVR�GH�ORV�RUJDVPRV�H[SHULPHQWDGRV�SRU�Pt�OR�FRQVLJR�HQ�OD�PDV�WXUEDFLyQ��6H�FHQWUD�HQ�PL�]RQD�JHQLWDO�\�HQ OD�SDUWH�VXSHULRU�GH�ODV�SLHUQDV��'XUDQWH�HO�FRLWR��FXDQGR�HVWR\�DUULED�� OD�VHQVDFLyQ�QR�VH�FHQWUD�HQ�QLQJ~Q�VLWLR��QRWDQGR�HQ�WRGR�HO�FXHUSR�XQ�KRUPLJXHR�PX\�LQWHQVR��HVSHFLDOPHQWH�HQ� ORV�EUD]RV��HQ�ODV�PD�QRV�\�HQ�OD�FDUD���<R�H[SHULPHQWR�GRV�WLSRV�GH�RUJDVPR��HO�FOLWyULFR��GXUDQWH�OD�PDVWXUEDFLyQ�R�OD�UHODFLyQ�VH[XDO�RUDO���VLQWLHQGR�FDORU�\�SUHVLyQ�HQ�ORV�JHQLWDOHV��PLV�P~VFXORV��HQ�WRQFHV��VH�SRQHQ�HQ�WHQVLyQ��SURGXFLpQGRVH�OXHJR�XQD�HVSHFLH�GH�DYDODQFKD�IDQWiVWL�FD�TXH�DEDUFD�GH� ORV�GHGRV�GH�PLV�SLHV SDUD� OOHJDU�KDVWD� OD�FDEH]D��VHJXLGD�GH�XQD�H[SORVLyQ� HQ� HO� FOtWRULV��'HVSXpV��PH� VLHQWR�PDJQtILFDPHQWH�GXUDQWH�PHGLD�KRUD�R�DOJR�PiV��(V�XQD�VHQVDFLyQ�PX\�LQWHQVD��'XUDQWH�HO�FRLWR�QR�OR�HV�WDQWR��6LHQWR�ODV�SURIXQGDV�SHQHWUDFLRQHV��HQWRQFHV�XQD�DYDODQFKD�JHQHUDO�GH�SLHV�D�FDEH]D��\�SRVWH�ULRUPHQWH�VH�PH�TXHGDQ�FRPR�DGRUPHFLGRV�ORV�EUD]RV�\�ODV�SLHUQDV���'XUDQWH� OD�PDVWXUEDFLyQ��H[SHULPHQWR�XQ�RUJDVPR�FOLWyULFR�TXH�VH�DSUR[LPD�D� OD� LGHD�TXH� WHQJR�GHO�RUJDVPR�PDVFXOLQR��XQD�DFXPXODFLyQ�GH� VHQVDFLRQHV�HQ� OD�UHJLyQ�JHQHUDO�GH�PL�FOtWRULV��\�XQD�VHQVDFLyQ�GH�¦HVSDVPR�PXVFXODU§��(O�RUJDVPR�YDJLQDO�HV�XQD�VHQVDFLyQ�TXH�VH�GLIXQGH�PiV�HQ�HO�FXHUSR��PHQRV�FRQFUHWD�D�OD�KRUD�GH�LQWHQWDU�VX�GHVFULSFLyQ����/D�VHQVDFLyQ�VH�GLIXQGH�HQ�DPSOLDV�RQGDV���(O�RUJDVPR�SRU�OD�PDVWXUEDFLyQ�HV�GH�FDUiFWHU�ItVLFR�\�DOJR�ORFDOL]DGR��,PSOL�FD�XQD�DFXPXODFLyQ�GH�WHQVLRQHV�HQ�PLV�SLHUQDV�\�QDOJDV�\��SUREDEOHPHQWH��HQ�WRGR�HO�FXHUSR��8QD�YH]�DOLYLDGD��KD\�XQD�SDOSLWDQWH�FRQWUDFFLyQ�GH�P~VFXORV�HQ�PL�DQR�\�HQ� OD� YDJLQD�� WRGR� PL� FXHUSR� WLHPEOD� FRQ� ODV� FRQWUDFFLRQHV�� (O� RUJDVPR� QR�PDVWXUEDWRULR� HV�PX\� VXWLO�� 3XHGR� H[FLWDUPH�FRPR�HQ� OD�PDVWXUEDFLyQ�� \� HQWRQFHV�VLHQWR�DOJXQRV�LQGLFLRV�GH�RUJDVPR�R�SXHGH�VREUHYHQLUPH�\�QR�HQWHUDUPH�KDVWD�TXH�SHUFLER�ORV�VtQWRPDV�SRVWRUJiVPLFRV��
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�/RV RUJDVPRV�TXH�QR�VH�SURGXFHQ�GXUDQWH�OD�FRSXOD�VRQ��KDELWXDOPHQWH��PiV�¦GHILQLGRV§��GHELGR��D�PL�MXLFLR��D�OD�FRQFHQWUDFLyQ�GH�OD�DWHQFLyQ��6LQ�HPEDUJR��HO�FRLWR�PH�SDUHFH�PiV�HUyWLFR��\�SRU�WDO�PRWLYR��PiV�VDWLVIDFWRULR���'XUDQWH� OD� HVWLPXODFLyQ� FOLWyULFD�� HO� RUJDVPR� HV� WDQ� LQWHQVR� TXH� QR� SXHGR�FUHHUOR��'XUDQWH�HO�FRLWR��DSDUHFH�SRU�VRUSUHVD�� IOX\HQGR�VLPSOHPHQWH�VXDYH�\�SUR�IXQGR���/RV�RUJDVPRV�FOLWyULFRV�VRQ�PiV�WHQVRV��SHUR�QR�SURGXFHQ�XQD�VHQVDFLyQ�WDQ�JHQHUDOL]DGD�GH�ELHQHVWDU���0HGLDQWH�OD�HVWLPXODFLyQ�GLUHFWD��ORV�RUJDVPRV�VRQ�PiV�LQWHQVRV��VLQ�HOOD��VRQ�D�PHQXGR�GpELOHV��LQVDWLVIDFWRULRV���XQD�YHUGDGHUD�IUXVWUDFLyQ��0LV�RUJDVPRV��FXDQ�GR�PH�PDVWXUER�VRQ�IDQWiVWLFRV�\�KDFHQ�GH�ORV�RUJDVPRV�ORJUDGRV�GXUDQWH�OD�FySXOD��XVXDOPHQWH��DOJR�WHUULEOH���/RV�RUJDVPRV�FOLWyULFRV�VRQ�PiV�IXHUWHV�\�DJXGRV��$�YHFHV��GXUDQWH�OD�FySXOD��OR�TXH�H[SHULPHQWR�HV�XQD�VHQVDFLyQ�¦PDORJUDGD§��FDVL���(O�RUJDVPR�HV�PiV�ORFDOPHQWH�LQWHQVR�SRU�HIHFWR�GH�OD�HVWLPXODFLyQ�FOLWyULFD��SHUR�PiV�GLIXVDPHQWH�VDWLVIDFWRULR�D�WUDYpV GHO�FRLWR���7HQJR�RUJDVPRV�FOLWyULFRV�FXDQGR�PH�PDVWXUER�\��RFDVLRQDOPHQWH�RUJDVPRV�YDJLQDOHV� GXUDQWH� OD� UHODFLyQ� HVSRVR�HVSRVD��2MDOi� SXGLHUD� VHQWLU� HO�PLVPR� WLSR�GH�RUJDVPR�TXH�HQ�OD�PDVWXUEDFLyQ�FXDQGR�WHQJR�UHODFLyQ�VH[XDO�FRQ�PL�PDULGR��
1R�REVWDQWH��DOJXQDV�PXMHUHV�KLFLHURQ�KLQFDSLp�HQ�HO�SODFHU�GHO�RUJDVPR�VHQWLGR�HQ�WRGR�HO�FXHUSR�GXUDQWH�HO�FRLWR��YLHQGR�pVWH�FRPR��PDV�IXHUWH�

�/RV�RUJDVPRV�GXUDQWH�HO�FRLWR�VRQ�PiV�IXHUWHV��PHMRUHV��VDWLVIDFLHQGR�D�WRGR�PL�FXHUSR�\�QR�VRODPHQWH�D�OD�]RQD�JHQLWDO��HQ�OD�IRUPD�TXH�OD�HVWLPXODFLyQ�GLUHFWD�OR�KDFH���/D�PDVWXUEDFLyQ�HV�HO�PpWRGR�WpFQLFR�PiV�HILFLHQWH�\�UiSLGR��SHUR�FRQ�HO�FR�LWR�VH�SURGXFH�XQ�HIHFWR�TXH�DOFDQ]D�D�WRGR�HO�FXHUSR��VLHQGR�OD�VHQVDFLyQ�PiV�H[�TXLVLWD�\�GH�XQD�PD\RU�GXUDFLyQ���(O�FRLWR�HV�PHMRU��SRUTXH�OD�SUHVLyQ�GHO�SHQH�LQFUHPHQWD�HO�SODFHU��\�WDPELpQ�HO�SHVR�GHO�FXHUSR��ODV�FDULFLDV��HWF���(O�RUJDVPR�GXUDQWH�HO�FRLWR�HV�PiV�YLROHQWR�\�PXVFXODU��\�QR�VyOR�HVD�FiOLGD�\�VLPSOH�VHQVDFLyQ�GH�ELHQHVWDU���6LQ�SHQHWUDFLyQ��ORV�RUJDVPRV�SDUHFHQ�PiV�OLYLDQRV�\�OLEUHV���(O� RUJDVPR� SRU� OD� HVWLPXODFLyQ� FOLWyULFD� HV� PDV� LQWHQVR� \� H[WUHPDGR�� SHUR�PHQRV�DJUDGDEOH��OHQWR�\�VH[\���/RV�RUJDVPRV�FRQ�Pt�YLEUDGRU�VRQ�PiV�IXHUWHV�\�PiV�SURORQJDGRV��QR�UHVXO�WDQGR�SHUWXUEDGRV�SRU�ODV�RWUDV�HVWLPXODFLRQHV��6LQ�HPEDUJR��HO�SODFHU�\�RWURV�UHFXU�VRV�VHQVXDOHV�GXUDQWH�HO�FRLWR�FRPSHQVDQ�OD�GLIHUHQFLD�
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�(O� FRLWR� HV� PiV� IXHUWH� HPRFLRQDOPHQWH�� SHUPLWLHQGR� XQD� VHQVDFLyQ� PHMRU��PiV�DPSOLD��3HUR�WUDWiQGRVH�GH�DOJR�UiSLGR��VREUH�OD�PDUFKD��VRQ�GHVHRV�SRU�PL�SDU�WH�GH�H[SHULPHQWDU�FLQFR�R�PiV�RUJDVPRV��OD�PDVWXUEDFLyQ�HV�PHMRU���/DV�FRQWUDFFLRQHV�FOLWyULFDV�VRQ�PiV�LQWHQVDV��VLHQGR�PiV�IiFLO�GLIHUHQFLDUODV�HQWUH�Vt��GXUDQWH�HO�FRLWR��OD�VHQVDFLyQ�HV�PiV�GLIXVD��\�FXHVWD�WUDEDMR�FRQWDU�ODV�FRQ�WUDFFLRQHV��6H�SHUFLEH� OD�VHQVDFLyQ�JHQHUDOL]DGD��$PERV� WLSRV�VRQ�IDQWiVWLFRV��SHUR�HQFXHQWUR�PHMRU�HO�FRLWR�SRUTXH�PH�DJUDGD�OD�VHQVDFLyQ�GH�SUR[LPLGDG�GH�PL�FRP�SDxHUR��\� WDPELpQ�OD�SUHVLyQ�GH� WRGR�PL�FXHUSR��\�HVSHFLDOPHQWH�GH�PLV�VHQRV��FR�QWUD�HO�VX\R��3HUR�HO�RUJDVPR�FOLWyULFR�HV�PiV�LQWHQVR��SURSRUFLRQDQGR�HQ�RFDVLRQHV�XQ�DOLYLR�PiV�FRPSOHWR��$�PHQXGR��KH�VHQWLGR�ORV�GRV�WLSRV�GH�RUJDVPRV�HQ�XQD�VROD�QRFKH���/RV� RUJDVPRV� FOLWyULFRV� VRQ�PiV� LQWHQVRV� \� KDFHQ� TXH� VLHQWD� XQ� KRUPLJXHR�SRU�WRGR�HO�FXHUSR��3RU�RWUD�SDUWH��HO�RUJDVPR�SRU�HO�FRLWR�HV�XQD�VHQVDFLyQ�PiV�SUR�IXQGD��PiV�GHVERUGDQWH���(O� RUJDVPR� FOLWyULFR� HV� PX\� LQWHQVR�� SHUR�PHQRV� SURIXQGR� \� FRPSOHWR�� QR�H[LVWH� XQD� GLIHUHQFLD� FXDOLWDWLYD�� VyOR� OD� KD\� HQ� ULTXH]D�� SOHQLWXG� \� HPRFLRQDO�VDWLVIDFFLyQ���+D\� XQD�PD\RU� LPSOLFDFLyQ� ItVLFD� \�SVLFROyJLFD� HQ� HO� RUJDVPR�SRU� HO� FRLWR��TXH�VH�FHQWUD�PHQRV�HQ�ORV�JHQLWDOHV���/RV�RUJDVPRV�YDJLQDOHV� VRQ�PiV�SURIXQGRV�� DOLYLDQ�PiV�VRQ�PiV�VDWLVIDFWR�ULRV��VRQ�PHMRUHV��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�SVLFROyJLFR�FRPR�ItVLFR��9LHQHQ�D�VHU�FRPR� XQ� YROFiQ� VXEWHUUiQHR�� 8Q� RUJDVPR�PDQXDO� HV� PiV� DJXGR��PiV� SHQHWUDQWH��PiV�VXSHUILFLDO���/RV�RUJDVPRV�FOLWyULFRV�VRQ�PiV�YLROHQWRV��SHUR�PHQRV�VDWLVIDFWRULRV���'XUDQWH�HO�FRLWR��VLHQWR�HO�RUJDVPR�HQ�WRGR�PL�FXHUSR��HQ�HO�RUJDVPR�FOLWyUL�FR��OD�VHQVDFLyQ�HV�PiV�H[WHUQD��/D�HVWLPXODFLyQ�GLUHFWD�GH� OD�]RQD�FOLWyULFD�FRQGXFH�D�RWUR� WLSR�GH�RUJDVPR��TXH� UHVXOWD�PHQRV� VDWLVIDFWRULR�� (V�PiV� IXHUWH� SRUTXH� HV�PiV� FRQFHQWUDGR� HQ� XQD�IRUPD�ItVLFD��SHUR�QR�PH�¦HQYXHOYH§��6H�SURGXFH�XQD�LQWHQVD�SXOVDFLyQ�\�OXHJR�WRGR�KD�WHUPLQDGR���3UHILHUR�HO�RUJDVPR�FRQ�SHQHWUDFLyQ��\�UHVXOWD�PiV�IiFLO�SDUD�Pt�VHQWLUORV�SRU�HVWH�PHGLR�� FDWDOL]DGRV�SRU� OD�HVWLPXODFLyQ�FOLWyULFD��GHVGH� OXHJR��(OOR�HV�GHELGR�D�TXH� OD� SUR[LPLGDG� GH�PL� FRPSDxHUR�� UHVXOWDQWH� GH� OD� SHQHWUDFLyQ��PH� H[FLWD�PiV��6LHQWR�WDPELpQ�TXH�HVWR\�KDFLHQGR�PiV�SRU�pO�GXUDQWH�OD�SHQHWUDFLyQ��/RV�RUJDVPRV�GXUDQWH�OD�SHQHWUDFLyQ�VRQ�PiV�VDWLVIDFWRULRV�SVLFROyJLFDPHQWH��
3HVH� D� FLHUWDV� DSDUHQWHV� FRQWUDGLFFLRQHV� VXSHUILFLDOHV�� SDUHFH� HVWDU� FODUR� TXH�HVRV�JUXSRV GH�PXMHUHV�HVWiQ�GLFLHQGR�OR�PLVPR��(Q�WDQWR�TXH�XQ�JUXSR�GLFH�GHO�RU�JDVPR�FOLWyULFR�TXH��HV�PiV�LQWHQVR�\�FHQWUDGR���HO�RWUR�OR�FDOLILFD�GH�PiV��ORFDOL�]DGR��\��SRU�FRQVLJXLHQWH��PiV��OLPLWDGR���GH�XQD�IRUPD�VHPHMDQWH�D�OD�SHUVRQD�TXH�
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YH�XQ�YDVR�OOHQR�D�PHGLDV�GH�DJXD��PLHQWUDV�TXH�RWUD�YH�HO�PLVPR�YDVR�PHGLR�YDFtR��(Q�WDQWR�TXH�DOJXQDV�PXMHUHV�VLHQWHQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR�PiV��GLIXVR���TXH�DIHFWD�PiV� D� �WRGR� HO� FXHUSR��� QR� VLHQGR�� HQ� FRQVHFXHQFLD�� WDQ� H[FLWDQWH� FRPR� HO�ORFDOPHQWH�LQWHQVR�RUJDVPR FOLWyULFR��RWUDV�PXMHUHV�MX]JDQ�OD�VHQVDFLyQ�TXH�DIHFWD�D��WRGR�HO�FXHUSR��GXUDQWH�HO�FRLWR�PiV�OOHQD�GH�SOHQLWXG�TXH�HO��ORFDOPHQWH�LQWHQVR��\��OLPLWDGR��RUJDVPR�FOLWyULFR�/D� IRUPD� HQ� TXH� FDGD� XQD� LQWHUSUHWH� HVWDV� VHQVDFLRQHV� GHSHQGH� GH� ORV� VHQWL�PLHQWRV�LQGLYLGXDOHV��GH�OR�TXH�HVWi�RFXUULHQGR�HQ�OD�SURSLD�YLGD�FRQ�UHVSHFWR�D�ORV�VHQWLPLHQWRV�SRU�RWUD�SHUVRQD��HV�GHFLU��HVSHFLDOPHQWH�HQ�HVWH�FDVR��SRU�XQ�KRPEUH���\�GHVGH�OXHJR��GH�ODV�SUHVLRQHV�FXOWXUDOHV�SDUD�HQFRQWUDU�HQ�HO�FRLWR�XQD�PD\RU�SOHQL�WXG��&XDOTXLHUD�TXH�VHD�OD�IRUPD�GH�LQWHUSUHWDU�ODV�VHQVDFLRQHV�ItVLFDV��VLQ�HPEDUJR��TXHGD�ELHQ�FODUR�TXH�ODV�VHQVDFLRQHV�GLILHUHQ��HO�RUJDVPR�FOLWyULFDPHQWH�HVWLPXODGR�VLQ�FRLWR�HV�PiV� ORFDOPHQWH� LQWHQVR��PLHQWUDV�TXH�XQ�RUJDVPR�FRQ�FRLWR�VH�SHUFLEH�PiV�GLIXQGLGR�SRU�OD�]RQD�\�R�HO�FXHUSR�$Vt�SXHV��SXHGH�FRQFOXLUVH�TXH�OD�SUHVHQFLD�GH�XQ�SHQH�SDUHFH�GLIXQGLU�\�JHQH�UDOL]DU� OD�VHQVDFLyQ�GH�RUJDVPR��(VWR�QR�HV�GHFLU�TXH�HO�RUJDVPR�VLQ�FRLWR�HV��PH�MRU��R�HVWDEOHFHU�FXDOTXLHU�RWUR� MXLFLR�YDORUDGR��\D�TXH�HOOR�HV DOJR�SURSLR�GH�FDGD�LQGLYLGXR��(O�~QLFR�SURSyVLWR�TXH�DTXt�QRV�JXtD�HV�HO�GH�GHILQLU�ODV�UHDOHV�VHQVDFLR�QHV�ItVLFDV�WDO�FRPR�OD�PD\RUtD�GH�ODV�PXMHUHV�ODV�H[SHULPHQWDQ�/R�FLHUWR�HV�TXH�FRQ�OD�HVWLPXODFLyQ�FOLWyULFD��ORV�RUJDVPRV�VLQ�FRLWR�HVSHFLDO�PHQWH�HQ�OD�PDVWXUEDFLyQ¥ VRQ�ItVLFDPHQWH�PiV�IXHUWHV�TXH�ORV�SURGXFLGRV�GXUDQWH�HO� FRLWR��0DVWHUV� \� -RKQVRQ� KDQ� LQIRUPDGR� WDPELpQ� GH� TXH� QR� VRODPHQWH� HUDQ� ODV�SDXWDV�GH�FRQWUDFFLyQ�PiV�IXHUWHV�HQ�ORV�RUJDVPRV�SRU�PDVWXUEDFLyQ�TXH�HQ�ORV�GHO�FRLWR��VLQR�TXH��DGHPiV��ODV�SHUVRQDV�GH�VX�HVWXGLR�GLHURQ�LGpQWLFDV�RSLQLRQHV�VXEMH�WLYDV��'H�KHFKR��ORV�ULWPRV�FDUGtDFRV�PiV�DOWRV�GH�WRGRV�ORV�RUJDVPRV�SRU�HOORV�H[D�PLQDGRV�VH�GDEDQ�GXUDQWH�OD�PDVWXUEDFLyQ�IHPHQLQD�
�(6�/$�6(16$&,¾1�'(/�25*$602�0·6�'e%,/�'85$17(�(/�&2,72 325�(/�()(&72�'(�/$�35(6(1&,$�'(/�3(1(��2�$�&$86$�'(�27526�)$&725(6"
$OJXQDV�PXMHUHV� HVWLPDURQ� TXH� OD�PD\RU� LQWHQVLGDG� GHO� RUJDVPR�GXUDQWH� OD�PDV�WXUEDFLyQ�HV�GHELGD��TXL]iV��D�OD�WRWDO�DXVHQFLD�GH�LQKLELFLRQHV��DO�HVWDU�D�VRODV

�0L�RUJDVPR�HV�PiV� LQWHQVR�FXDQGR�HVWR\�VROD�TXH�FXDQGR�PH�DFRPSDxD�DO�JXLHQ��$O� VHQWLU� HO� RUJDVPR�� KDOOiQGRPH� VROD�� GHVHR�KDELWXDOPHQWH� OD� SUHVHQFLD�GH�
 (VWRV�KDOOD]JRV�VRQ�PX\�VLPLODUHV�D�ORV�TXH�ILJXUDQ�HQ�HO�HVWXGLR�GH�6H\PRXU�)LVKHU��HIHFWXDGR�VREUH�WUHV�FLHQWDV�PXMHUHV��)LVKHU�HVFULELy���([DPLQDQGR�ORV�FRPHQWDULRV�IDFLOLWDGRV�SRU�ODV�PXMHUHV��PH�TXHGp�VRUSUHQ�GLGR�DO�REVHUYDU�OD�IUHFXDQFLD�FRQ�TXH�DOXGLHURQ�D�OD�HVWLPXODFLyQ�FOLWyULFD�FRQ�SDODEUDV�FRPR�¦FiOLGR§��¦FRV�TXLOOHDQWH§��¦HOpFWULFR§��\�¦DJXGR§��HQ�WDQWR�TXH�VH�UHIHUtDQ�D�OD�HVWLPXODFLyQ�YDJLQDO��D�PHQXGR��FRQ�RWUDV�FRPR�¦SDOSLWDQWH§��¦SURIXQGR§��¦VXDYH§�\�¦FyPRGR§��
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DOJXLHQ�TXH�PH�DEUDFH�\�HVWp�GHQWUR�GH�Pt��SHUR�FXDQGR�HVR�RFXUUH��HO�RUJDVPR�QR�HV�WDQ�SRWHQWH��SRUTXH�PH�FRQWHQJR�\�SLHQVR�HQ�OR�TXH�HVWiQ�SHQVDQGR�GH�Pt���(O�RUJDVPR�SRU�OD�PDVWXUEDFLyQ�HV�PHMRU��SUREDEOHPHQWH�D�FDXVD�GH�GHWHUPL�QDGRV�IDFWRUHV�SVLFROyJLFRV��FRPR�HO�QR�WHQHU�TXH�SUHRFXSDUPH�SRU�HO�SODFHU�GH�RWUR��R�SRU�PL�SURSLR�WHPRU�H�LQVHJXULGDG�HQ�FXDQWR�D�OR�TXH�VLHQWH�SRU�Pt��
3HUR�RWUDV�PXMHUHV� HVWLPDURQ� MXVWR� OR� FRQWUDULR�� HO� FRLWR� HV�PiV�DFHSWDEOH�TXH� OD�PDVWXUEDFLyQ�\�SRU�FRQVLJXLHQWH�SRGtDQ��GHMDUVH�LU��PiV�HQWRQFHV

�)tVLFDPHQWH��PH�VLHQWR�PXFKR�PiV�H[FLWDGD�FRQ�OD�SHQHWUDFLyQ��\�HVWR�DIHFWD�D�OD�SURIXQGLGDG��LQWHQVLGDG�\�SpUGLGD�GH�OD�SURSLD�FRQVFLHQFLD�HQ�PLV�RUJDVPRV��
$VLPLVPR�ODV�PXMHUHV��HQ�ORV�H[SHULPHQWRV�GH�0DVWHUV�\�-RKQVRQ��QR�VH�KDOOD�EDQ�VRODV�DO�PDVWXUEDUVH��HQFRQWUiQGRVH�GLFKRV�DXWRUHV�FRQ�TXH�VXV�RUJDVPRV�HUDQ�PDV�IXHUWHV�GXUDQWH�OD�PDVWXUEDFLyQ�TXH HQ�HO�FRLWR�

(V� SRVLEOH� TXH� HO� RUJDVPR� GXUDQWH� OD� PDVWXUEDFLyQ� VHD� PiV� IXHUWH� SRUTXH� OD�HVWLPXODFLyQ� HVWp� PHMRU� FHQWUDGD� \� FRRUGLQDGD�� LQFOX\HQGR� OD� SRVLFLyQ� GH� ODV�SLHUQDV�3DUD� Pt�� OD� LQWHQVLGDG� SDUHFH� GHSHQGHU� GH�� ��� QR� DFHOHUDU� HO� RUJDVPR�� VLQR�SURORQJDUOR�GXUDQWH�HO�PD\RU�WLHPSR�SRVLEOH��KDVWD�HO�LQVWDQWH�HQ�TXH�VH�KD�DOFDQ]D�GR�HO�SXQWR�Pi[LPR�GH�OD�HWDSD�GH�OD�H[FLWDFLyQ��&XDQWR�PiV�PH�FRQWHQJR��QR�VR\�FDSD]�GH�HVSHUDU�PiV�GH�XQ�PLQXWR��HQWRQFHV���PiV�LQWHQVR�HV�HO�RUJDVPR��(O�VHJXQ�GR�IDFWRU�HV��GHMDUVH�LU�MXVWR�HQ�HO�PRPHQWR�SUHFLVR��(VWR�OOHYD�D�FRQVHJXLU�RUJDVPRV�LQWHQVtVLPRV��6LHPSUH�TXH�PH�GHMR�LU�GHPDVLDGR�SURQWR��R�XQ�SRFR�GHPDVLDGR�WDUGH��PL�RUJDVPR�HV�PHQRV�LQWHQVR���/R�TXH�TXLHUR�GHFLU�HV���KDEpLV�WHQLGR�DOJXQD�YH]�HVD�VHQVDFLyQ�GH�TXH�HVWiV�D�SXQWR�GH�OOHJDU��SHUR�QR�GHO�WRGR��\�WH�JXVWDUtD�GHFLU�¦PXpYHWH�KDFLD�DTXt�XQ�SRTXL�WR§��SHUR�QR�OR�KDFHV��\�HQWRQFHV�OOHJDV��SHUR�QR�HV�H[DFWDPHQWH�OR�PLVPR"�
2WUD�UD]yQ�GH�SRU�TXp�HO�RUJDVPR�VLQ�FRLWR�SRGUtD�VHU�PiV�IXHUWH��HV�OD�DXVHQFLD�GH�PRYLPLHQWR�FRUSRUDO�GH�OD�RWUD�SHUVRQD��TXH�VH�GD�HQ�HO�FRLWR

�3HUFLER� PiV� GH� WRGRV� ORV� PDWLFHV� FXDQGR� QR� PH� KDOOR� RFXSDGD� DO� PLVPR�WLHPSR�HQ�XQ�YLJRURVR�FRLWR��0L�FXHUSR�SDUHFH�TXH� UHVSRQGH�PHMRU��GH�PRGR�PiV�WRWDO��\�SXHGR�VHQWLU�RQGDV�GH�VKRFN TXH�VH�WUDQVPLWHQ�D�FDGD�H[WUHPLGDG���/D� HVWLPXODFLyQ� FOLWyULFD� HV� PHMRU� SRUTXH� QR� HVWR\� GLVWUDtGD�� 1R� SXHGR�FRQFHQWUDUPH� HQ�PL� RUJDVPR� FXDQGR� DOJXLHQ� HVWi� KDFLHQGR� IXHU]D�� KDFLD� GHQWUR� \�KDFLD�IXHUD��HQ�PL�YDJLQD��
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�/D�SHQHWUDFLyQ� FRQ� OD� HVWLPXODFLyQ�FOLWyULFD�SURGXFH�DJUDGDEOHV� VHQVDFLRQHV�VL�HO�¦REMHWR§�SHQHWUDQWH�QR�VH�PXHYH���6L�PL�FRPSDxHUR�VH�PXHYH�GHPDVLDGR�UiSLGDPHQWH��QR�VLHQWR�HO�RUJDVPR�FRQ�OD�PLVPD�HIHFWLYLGDG�FRQ�TXH�OR�KDUtD�VL�QR���(O� RUJDVPR� HVWLPXODGR� FOLWyULFDPHQWH� HV� PiV� HUyWLFR�� PiV� VHQVLELOL]DQWH�PLHQWUDV� TXH� HO� RUJDVPR� SRU� FRLWR���� TXL]i� OD� LQFRPRGLGDG� GH� WHQHU� DO� FRPSDxHUR�GDQGR�SRUUD]RV�HQ�PL�FXHUSR�PH�SHUWXUED��
3RU� RWUR� ODGR�� ORV� RUJDVPRV� GXUDQWH� HO� FRLWR� SXHGHQ� VHU�PiV� IXHUWHV� SVLFROyJLFD�PHQWH�GHELGR�D�TXH�VH�WHQJDQ�YHUGDGHURV�VHQWLPLHQWRV�SRU�HO�KRPEUH��R�ELHQ�SRUTXH�QRVRWUDV� HVWDPRV� FXOWXUDOPHQWH� FRQGLFLRQDGDV� D� YHU� HQ� HO� FRLWR� OD� H[SUHVLyQ�PiV�HOHYDGD�GH�QXHVWUD�VH[XDOLGDG

�1R�SXHGR�GHFLU�TXp�HV�PHMRU��SRUTXH�HO�FRQGLFLRQDPLHQWR�KD�VLGR�XQ� IDFWRU�GHPDVLDGR�LPSRUWDQWH�FRPR�SDUD�TXH�DKRUD�SXHGD�GHILQLUVH��&RPR�PH�KH�HVIRU]DGR�VLHPSUH� SRU� FRQVHJXLU� XQ� RUJDVPR�YDJLQDO�� SUREDEOHPHQWH� KH� DWULEXLGR� D� pVWH� XQD�LQWHQVLGDG� LQGHELGD�HQ� UHODFLyQ�FRQ�ORV�RUJDVPRV�FOLWyULFRV��TXH�FRQVLGHUDED� LOHJD�OHV��FDVL���3LHQVR�TXH�HV�PiV�DFHSWDEOH�H[SHULPHQWDU�HO�RUJDVPR�GXUDQWH�HO�FRLWR��TXH�HQ�pVWH�VH�PDQLILHVWD�PiV�IHPLQLGDG��3RU�HOOR�FUHR�TXH�PH�SHUPLWR�GHOHLWDUPH�PiV�FRQ�ODV�VHQVDFLRQHV�H[SHULPHQWDGDV��&UHR�TXH�OD�PtVWLFD�GH�OD�XQLyQ�PH�DIHFWD��&RQFHGR�DO�RUJDVPR�FRQ�SHQHWUD�FLyQ�XQD�WUDVFHQGHQFLD�TXH�ORV�RUJDVPRV�VLQ�HOOD�QR�WLHQHQ��
/RV�RUJDVPRV�SURGXFLGRV�GXUDQWH�HO�FRLWR�SXHGHQ�DIHFWDU�PiV�D��WRGR�HO�FXHUSR���HQ�SDUWH�SRUTXH�JHQHUDOPHQWH�VH�GD�XQ�SHUtRGR�GH�H[FLWDFLyQ�PiV�SURORQJDGR�TXH�HQ�OD�PDVWXUEDFLyQ

�$�� YHFHV�� VL� VH� WUDWD� GH� XQ� RUJDVPR� TXH� VH� SURGXFH� HQ� ORV� LQLFLRV� GHO� DFWR�VH[XDO�HVWi�PiV�OLPLWDGR�D�H[FLWDFLyQ�\�WHQVLyQ��\�XQD�HVSHFLH�GH�H[SORVLyQ�DOLYLR�HQ�HO�iUHD�FOLWyULFD��SHUR�FXDQGR�OD�UHODFLyQ�VH[XDO�VH�DODUJD��DIHFWD�D� WRGR�PL�FXHUSR��GHVGH�OD�FDEH]D�KDVWD�ORV�SLHV��UHDOPHQWH���0L� VHJXQGR� HVSRVR� VROtD� KDFHU� HO� DPRU� FRQ� XQD� HVSHFLH� GH�PRYLPLHQWR� GH�PDVDMH�VREUH�WRGR�PL�FXHUSR��\�HVWR��TXL]iV��KL]R�TXH�JR]DUD�PiV�FRQ�ORV�RUJDVPRV�YDJLQDOHV��/RV�RUJDVPRV�HUDQ�PiV�ORFDOL]DGRV�HQ�ORV�DFWRV�VH[XDOHV�UiSLGRV��VLHQGR�PiV�GLIXVRV�HQ�OD�UHODFLyQ�VH[XDO�SURORQJDGD��
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6LQ�HPEDUJR��QLQJXQR�GH�ORV�IDFWRUHV�TXH�DFDEDPRV�GH�PHQFLRQDU�DOWHUD�OD�Ei�VLFD�FRQFOXVLyQ�GH�TXH�OD�LQWHQVLGDG�ItVLFD�GHO�RUJDVPR�SHU�VH HV�PD\RU�SDUD�OD�PD�\RUtD�GH�PXMHUHV�FXDQGR�QR�HVWi�HQ�PDUFKD� OD�FySXOD��\��HVSHFLDOPHQWH��GXUDQWH� OD�DXWRHVWLPXODFLyQ�3HVH�D�HOOR��XQD�JUDQ�PD\RUtD�GH�PXMHUHV�GHFODUDURQ�OODQDPHQWH�TXH��LQGHSHQ�GLHQWHPHQWH�GH�OD�GLIHUHQFLD�HQ�OD�VHQVDFLyQ��VLHPSUH�SUHIHUtDQ�HO�RUJDVPR�SRU�FRLWR��D�FDXVD�GH�ORV�HIHFWRV�SVLFROyJLFRV��HO�KHFKR�GH�FRPSDUWLU�HO�DFWR�\�YHUVH�DPDGDV�SRU�RWUD�SHUVRQD��ORV�FiOLGRV�FRQWDFWRV��FXHUSR�D�FXHUSR�
�(O�DPRU�GH�RWUD�SHUVRQD�HV�OR�TXH�KDFH�PHMRUHV�ORV�RUJDVPRV�SRU�FRLWR��DXQ�TXH�FRQ�OD�DXWRPDQLSXODFLyQ�HVWRV�UHVXOWDQ�PDV�LQWHQVRV���(O�RUJDVPR�GXUDQWH� OD�FySXOD�HV�PHQRV� LQWHQVR��SHUR�PiV�VDWLVIDFWRULR�HPR�FLRQDOPHQWH��&RQ�OD�SHQHWUDFLyQ��WRWDO��PiV�DPDGD���/RV�RUJDVPRV�HXIyULFRV�VRQ�PiV�IXHUWHV��PiV�UiSLGRV��SHUR�ORV�RUJDVPRV�SRU�FRLWR�VRQ�PHMRUHV��SUREDEOHPHQWH�SRUTXH�D�Pt�PH�JXVWD�VHQWLU�FHUFD�D�PL�FRPSDxH�UR��OD�PDVWXUEDFLyQ�HV�XQD�DFWLYLGDG�VROLWDULD���/RV� RUJDVPRV� SRU� FRLWR� VRQ�PHMRUHV��(Q� HOORV� TXHGD� LPSOLFDGD�PL� DOPD�� HQ�WDQWR�TXH�OD�PDVWXUEDFLyQ��VLPSOHPHQWH��SUHVHUYD�GH�OD�ORFXUD��

�'RORU�YDJLQDO�
+D\�XQD�FXHVWLyQ�PX\�HVSHFtILFD��DXQTXH�LPSRUWDQWH��TXH�KD�VLGR�GHMDGD�SDUD�OR�~OWLPR��DOJR�D�OR�TXH�VH�KDUi�UHIHUHQFLD�D�OR�ODUJR�GHO�SUHVHQWH�OLEUR�FRPR�HO�IHQy�PHQR�GHO��GRORU�YDJLQDO���SHUFLELHQGR�D�PHQXGR�FRPR�HO�GHVHR�GH�SHQHWUDFLyQ�YD�JLQDO��(V�SDUWH�GHO�PLVPR�WHPD�GH�TXH�DFDEDPRV�GH�RFXSDPRV��HV�GHFLU��OD�GLIHUHQ�FLD�HQ�FXDQWR�D�VHQVDFLRQHV�H[LVWHQWHV�HQWUH�HO�RUJDVPR�FRQ�FRLWR�\�VLQ�pO��(VWD�VHQ�VDFLyQ�GH�LQWHQVR�GHVHR��R��GRORU���GHVHR�GH�VHU�OOHQDGD���DSDUHFH�GXUDQWH�HO�SHULRGR�GH�H[FLWDFLyQ�SUHYLR�DO�RUJDVPR��PX\�SUy[LPR�\D�pVWH��HVSDUFLpQGRVH�OXHJR�HQ FRQ�WUDFFLRQHV�RUJiVPLFDV�/R�TXH�VXFHGH�HV�HVWR��D�YHFHV��HQ� OD�H[FLWDFLyQ��\�MXVWDPHQWH�HQ�HO�PRPHQWR�GHO�RUJDVPR��KD\�XQD�LQWHQVD�VHQVDFLyQ�GH�SODFHU�GRORU�HQ�OR�SURIXQGR�GH�OD�YDJLQD��DOJR�DVt�FRPR�HO�GHVHR�GH�VHU�SHQHWUDGD�R�WRFDGD��R�VyOR�XQD�H[TXLVLWD�VHQVDFLyQ�GH�SODFHU�� TXH� QRVRWURV� OODPDPRV� �GRORU� YDJLQDO��� (V� XQD� VHQVDFLyQ� FDVL� LUUHDO�� \� VH�RULJLQD�SRUTXH�HO�H[WUHPR�VXSHULRU��OD�SRUFLyQ�PiV�SURIXQGD�GH�OD�YDJLQD�VH�KLQFKD��H[SDQVLRQiQGRVH� HQ� OR� TXH� WHyULFDPHQWH� KD� GHVFULWR� FRPR� XQ� SHTXHxR� ODJR GHVWL�QDGR�D�OD�UHFRJLGD�\�UHWHQFLyQ�GHO�VHPHQ�$OJXQDV� PXMHUHV� SHUFLEHQ� HVWD� VHQVDFLyQ� FRPR� LUUHDO�� YDFtD� \� GHVDJUDGDEOH��PLHQWUDV�RWUDV� OD�HQFXHQWUDQ� LQWHQVDPHQWH�JUDWD��4XH�VH�SUHILHUD� OD� LQVHUFLyQ�GH�XQ�SHQH�DOOt�R�QR HQ�DTXHO�PRPHQWR�HV�FRVD�TXH�GHSHQGH�GHO�GHVHR�SHUVRQDO��GHVGH�OXH�
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JR�� /D�PD\RUtD� GH� ODV�PXMHUHV� QR� VLHQWHQ� FRQ� WDQWD� LQWHQVLGDG� HO� �GRORU� YDJLQDO��FXDQGR�KD\� OD�SUHVHQFLD�GH�XQ�SHQH��HO�SHQH�SDUHFH��VXDYL]DU��\�GLIXQGLU�OD�VHQVD�FLyQ��3RU�WDQWR��WRGR�GHSHQGH�GH�TXH�OD�SHUVRQD�HQ�FXHVWLyQ�SUHILHUD�H[SHULPHQWDU�OD�VHQVDFLyQ�R�QR�
6LQ�FRLWR��OD�VHQVDFLyQ�GH��GRORU�YDJLQDO��IXH�GHVFULWD�DVt�

�6LHQWR�XQ�XUJHQWH�DQKHOR�HQ�OR�SURIXQGR�GH�PL�VHU�GH�HQYROYHUOR��GH�LQWURGX�FLUOR�GHQWUR�GH�Pt���'XUDQWH� OD� H[FLWDFLyQ�� VLHQWR� XQD� VHQVDFLyQ� GH� DQVLD� HQ� OD� YDJLQD�� TXH�� SRU�FLHUWR��VH�FRQYLHUWH�HQ�IUXVWUDFLyQ�VL�HV�VDWLVIHFKD���7UDV�OD�HVWLPXODFLyQ�FOLWyULFD�VLQ�FySXOD�PH�VLHQWR�YDFtD��0L�YDJLQD�ODWH��HVWi�SLGLHQGR�D�JULWRV�VHU�OOHQDGD���3ULPHUDPHQWH��PH� HVWLPXOR� OD� ]RQD� FOLWyULFD�� WLUDQGR�GH� OD� SLHO� KDFLD� DUULED��KDFLD�Pt��0L�YDJLQD�FRPLHQ]D�D�VHQWLUVH�DELHUWD��GHVHDQGR�VHU�OOHQDGD��R�SHQHWUDGD��SHUR� WRGR� VH� YD� DO� WUDVWH� VL� HVR� RFXUUH�� TXL]iV� SRUTXH� OD� VHQVDFLyQ� HVWi� GHPDVLDGR�JHQHUDOL]DGD��7DO�YH]��Vt�HVH�SXQWR�SDUWLFXODU�SXGLHUD�VHU�WRFDGR�����8DX��(Q�HO�PR�PHQWR�GHO�RUJDVPR��OD�VHQVDFLyQ�HV�OD�PiV�LQWHQVD��3HUR��GH�KDEHU�SHQHWUDFLyQ�HQ�HVH�LQVWDQWH��WRGR�VH�HFKD�D�SHUGHU���7UDV�HO�FXQQLOLQJXV�� HQ�HO�PRPHQWR�H[DFWR�HQ�TXH�HOOD� VLHQWH�HO�RUJDVPR�� OH�JXVWD�TXH�SRQJD�QL�OHQJXD�HQ�VX�YDJLQD��SXHV�HVWR�SDUHFH�DOLYLDUOH�HO�GRORU���(Q�HO�PRPHQWR�SUHFLVR�HQ�TXH�VLHQWR�HO�RUJDVPR��H[SHULPHQWR�XQD�EHOOD�VHQ�VDFLyQ�GH�GRORU�HQ�OD�YDJLQD���(O�RUJDVPR�FOLWyULFR�PH�KDFH�GHVHDU�OD�SHQHWUDFLyQ��(V�FRPR�VL�OD�SDUWH�VXSH�ULRU�GH�OD�YDJLQD�SLGLHUD�D�JULWRV�SUHVLyQ���/RV� RUJDVPRV� YDJLQDOHV� SURGXFHQ� XQ� DOLYLR� VXSHULRU�� ORV� FOLWyULFRV� WH� GHMDQ�FRQ�JDQDV�GH�WHQHU�ORV�RWURV���/RV�RUJDVPRV�FOLWyULFRV�PH�KDFHQ�GHVHDU�HO�FRLWR���3XHGR�H[FLWDUPH�PXFKR�FRQ�OD�HVWLPXODFLyQ�FOLWyULFD��SHUR�PH�JXVWD�HO�FRLWR�GHVSXpV���(O�RUJDVPR�FOLWyULFR� HV� H[FLWDQWH� \�XQ�JUDQ�SUHOXGLR�SDUD� OD�SHQHWUDFLyQ�� HQ�WDQWR�TXH�HO�RUJDVPR�YDJLQDO�SURSRUFLRQD�OD�VHQVDFLyQ�GH�SOHQLWXG���6t�� ORV�GRV�RUJDVPRV�VRQ�GLVWLQWRV��SHUR�GLItFLOHV�GH�H[SOLFDU��/D�SHQHWUDFLyQ�YDJLQDO�HV�PiV�ELHQ� OD� WRUPHQWD�VHJXLGD�SRU� OD�FDOPD��HQ� WDQWR�TXH�HO�RUJDVPR�VLQ�SHQHWUDFLyQ�OR�HV�WRGDYtD�GH�GHVHR���0L�YDJLQD�HV�FRPR�XQ�¦RULILFLR�GHVHRVR§�SRFR�DQWHV�GHO�RUJDVPR��3HUR�GHV�SXpV�HO�RUJDVPR�PH�SURGXFH�LQWHQVR�SODFHU��VLHPSUH�\�FXDQGR�QR�FRORTXH�QDGD�DKt��DO�PHQRV��XQ�SODFHU�PDV�DJXGR���0LV�VHQVDFLRQHV�VH�KDFHQ�GLIXVDV�FRQ�DOJR�HQ�HVH�OXJDU����6LHQWR�PHQRV�GHVHR�GH�RWUR�RUJDVPR��SHUR��DVLPLVPR��PHQRV�VDWLVIDFFLyQ��
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�/D�VHQVDFLyQ�GH�SLFD]yQ�SXHGH�FRQWLQXDU�GHVSXpV�GH�XQ�RUJDVPR�HVWLPXODGR�FOLWyULFDPHQWH� �VLQ� SUHVLyQ� GH� SHQH��� SRUTXH� ORV� RUJDVPRV� FOLWyULFRV� �VLQ� SHQHWUD�FLyQ��VRODPHQWH�FRQGXFHQ�D�XQD�H[FLWDFLyQ�PD\RU���6LHQWR� FRPR� VL� SXGLHUD� H[SHULPHQWDU� RUJDVPR� WUDV� RUJDVPR� FOLWyULFDPHQWH��SHUR�PH�QRWR�FRPSOHWDPHQWH�VDFLDGD�FRQ�XQR�R�GRV�RUJDVPRV�HQ�HO�FRLWR���'XUDQWH�HO�FRLWR��SDUHFH�PiV�KDEHUVH�OOHJDGR�DO�ILQ�\�H[LVWLU�PHQRV�GHVHRV�GH�FRQWLQXDU�H[SHULPHQWDQGR�RUJDVPRV��HQ� WDQWR�TXH� WRV�FOLWyULFRV�VH� UHSLWHQ�FRQ�PiV�IDFLOLGDG���(O� RUJDVPR�GXUDQWH� OD� SHQHWUDFLyQ� RUGLQDULDPHQWH� SURSRUFLRQD� XQD� VDWLVIDF�FLyQ�PiV�SURIXQGD� &UHR�TXH�HV�HO�FKRTXH�GH�WRGR�VX�FXHUSR�FRQWUD�OD�SDUWH�LQIHULRU�GHO�PtR�OR�TXH�SURYRFD�HVWH�UHODMDPLHQWR��DGHPiV�GH�OD�SHQHWUDFLyQ��(O�RUJDVPR�FOL�WyULFR� HV� PDJQtILFR� PLHQWUDV� GXUD�� SHUR� \R� WRGDYtD� PH� VLHQWR� HQ� WHQVLyQ�� FRPSD�UDWLYDPHQWH��FXDQGR�KD�WHUPLQDGR��
&RQFOXVLyQ

+HPRV� YLVWR� HQ� HVWD� VHFFLyQ� TXH�� HQ� SUHVHQFLD� GHO� SHQH�� ORV� RUJDVPRV� \� ODV�FRQWUDFFLRQHV�VH�VLHQWHQ�PHQRV�FRQFUHWDPHQWH��\�TXH��DVt�PLVPR��HO��GRORU�YDJLQDO��R�ELHQ�VH�DOLYLD��R�QR�VH�VLHQWH�GXUDQWH�HO�FRLWR��(Q�JHQHUDO��HQWRQFHV��OD�SHQHWUDFLyQ�YDJLQDO�R�OD�SUHVHQFLD�GH�XQ�SHQH�SDUHFH�SURGXFLU�XQ�HIHFWR�DSDFLJXDGRU��GLIXVRU��R�DPRUWLJXDGRU�([LVWHQ�GRV�PDQHUDV�GH�LQWHUSUHWDU�HVWH�IHQyPHQR��3XHGH�DILUPDUVH�XQD�GH�HV�WDV�GRV�FRVDV����'XUDQWH�HO�FRLWR�HO�SHQH�DFW~D�FRPR�SDFLILFDGRU��/RV�WRTXHV�\�IURWHV�PDWDQ�OD�VHQVDFLyQ��SHUPLWHQ�PHQRV�LQWHQVDV�FRQWUDFFLRQHV�\�VHQVDFLRQHV��\�GLVSHUVDQ�\�GL�IXQGHQ�HO�IRFR�GHO�RUJDVPR��KDFLpQGROR�PHQRV�IXHUWH�\�PHQRV�DJUDGDEOH����'XUDQWH�HO�FRLWR��HO�SHQH��DO�DSODFDU�R�WUDQTXLOL]DU�OD�H[FLWDFLyQ��SURSRUFLRQD�PiV�XQD� VHQVDFLyQ�GH�SD]�\�GH�SOHQLWXG�� GH� UHODMDPLHQWR�\� VDWLVIDFFLyQ��TXH�HO�RU�JDVPR�VLQ�FRLWR��TXH��HQ�PXFKRV�FDVRV��VROR�GXUD�XQ�VHJXQGR�\�WH�GHMD�HQ�XQD�H[FL�WDFLyQ�FRQWLQXD��$Vt�SXHV��HO�FRLWR��HQ�UHDOLGDG��FRQ�R�VLQ�RUJDVPR��GD�PiV��SOHQL�WXG��TXH HO�RUJDVPR�VLQ�FRLWR�&XiO�GH�ORV�GRV�VH�SUHILHUH�HV�\D�GHFLVLyQ�SHUVRQDO�\�XQD�FXHVWLyQ�GH�WHPSHUD�PHQWR��GH�VL�VH�GHILQH�HO�SODFHU�FRPR�GHVHR�R�VX�VDWLVIDFFLyQ���(V�HO�PD\RU�SODFHU�HO�GHVHR��H[FLWDFLyQ��R�ELHQ�VX�VDWLVIDFFLyQ")LQDOPHQWH��SXHGH�SUHIHULUVH�VHQVDFLRQHV�HQ�GLIHUHQWHV�PRPHQWRV��1R�Vp�GHVFULELU�OD�GLIHUHQFLD��1R�VH�WUDWD�GH�QDGD�PHMRU�QL�SHRU��HV����GLIHUHQWH��(Q�RFDVLRQHV��TXLHUR�OD�SHQHWUDFLyQ��RWUDV�YHFHV��PH�VLHQWR�PiV�IHOL]�HQ�RWUDV�DFWLYL�GDGHV��'HSHQGH�WRGR�GH�PL�HVWDGR�GH�iQLPR���'DUp� DTXt� WDQ� VyOR� XQD� LGHD� JHQHUDO� GH� OD� UHODFLyQ� HQWUH� HO� WLSR�GH�RUJDVPR�TXH�VLHQWR�\�OD�IUHFXHQFLD�TXH�GHVHR��9HR�TXH�VL�QR�VLHQWR�LQWHQVRV�RUJDVPRV�D�FRQ�
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VHFXHQFLD�GH�OD�HVWLPXODFLyQ�FOLWyULFD��GLUHFWD��FRQ�EDVWDQWH�IUHFXHQFLD��HQ�PLV�UHOD�FLRQHV�VH[XDOHV�SLHQVR�FRQVWDQWHPHQWH�HQ�HVR��GHVHiQGROR�\�FHQWUDQGR�HQ�HOOR�PX�FKDV�IDQWDVtDV��1XQFD�TXHGR�WDQ�FRPSOHWDPHQWH�VDWLVIHFKD��6L�SDVR�XQD�VHPDQD�VLQ��HVH�WLSR�GH�RUJDVPR��PL�GHVHR�\�PL�QHFHVLGDG�GH�pO�VH�UREXVWHFH��&XDQGR�ILQDOPHQWH�OR�H[SHULPHQWR��HV�DOJR IDQWiVWLFR��3HUR�VL�QR�KD\�SHQHWUDFLyQ�QXQFD��WDPELpQ�VLHQWR�HVWH�DSHWLWR��/R�LPSRUWDQWH�HV�GDU�FRQ�XQ�MXVWR�HTXLOLEULR��
6L�HO�RUJDVPR�GXUDQWH�HO�FRLWR�HV�YDJR���PiV�R�PHQRV�FRPR�XQ�DOLYLR�TXH�KDFH�LQQHFHVDULR�MRGHU�PiV����FyPR�VH�SXHGH�HVWDU�VHJXUD�GH�KDEHU�UHDOPHQWH�WHQLGR�RU�JDVPR"�(Q�DOJXQRV�FDVRV��QL�VLTXLHUD�OD�LQWHUHVDGD�YHtD�FRQ�FODULGDG�VL�KDEtD�OOHJDGR�DO�RUJDVPR�R��VLPSOHPHQWH��D�XQRV�QLYHOHV�DOWRV�GH�H[FLWDFLyQ��&XDQGR�PH�HQFXHQWUR�\R�DUULED��PL�ERFD�TXHGD�FHUFD�GH�VX�RtGR�GHUHFKR�\�\R�OH� VXVXUUR� OR� TXH� HVWi� VXFHGLHQGR� GH� YDULDV� IRUPDV� H[SOLFLWDV�� &XDQGR� UHDOPHQWH�VLHQWR� HO� RUJDVPR��PL� FXHUSR� FHVD�GH�PRYHUVH�\�JLPR�\� VXVSLUR��'HVSXpV�� OH�EHVR�SRU�WRGD�OD�FDUD��(VWR�SUHVHQWD�VXV�YDULDQWHV��SRU�VXSXHVWR��$�YHFHV��SLHQVR�TXH�YR\�D�OOHJDU��\ OXHJR�QR�OOHJR��HQ�RFDVLRQHV��PH�VLHQWR�WDQ�D�JXVWR�FRPR�VL�KXELHUD�OOHJDGR�DO�FOtPD[��6L�KD\�GXGDV��QRV�SUHJXQWDPRV�PXWXDPHQWH��PiV�WDUGH��\�DOXGLPRV�D�ODV�VHQVDFLRQHV�H[SHULPHQWDGDV��\�VL�HUDQ�GLVWLQWDV�GH�ODV�GH�RWUDV�YHFHV���$KRUD��HQ�SRVHVLyQ�\D�GH�DOJXQD�H[SHULHQFLD��VR\�FDSD]�GH�HVWDEOHFHU�GLIHUHQ�FLDV�HQWUH�ORV�RUJDVPRV��\�OD�VHQVDFLyQ�WDQ�VyOR�GH�ELHQHVWDU����3HUR��HQ�PXFKDV�RFD�VLRQHV�� GXUDQWH� HO� FRLWR�� HUD� XQ� HPSDWH�� %XHQR�� OR� TXH� HVWR\� GLFLHQGR� HV� TXH� XQD�EXHQD�MRGLGD�VLQ�RUJDVPR�HV�WDQ�DJUDGDEOH�FRPR�OD�PD\RUtD�GH�ORV�RUJDVPRV�GXUDQWH�OD�FySXOD���6LHQWR�XQRV�SURIXQGRV� ODWLGRV�GHQWUR�GH�PL�YDJLQD�FXDQGR�HO�RUJDVPR����6LQ�HPEDUJR��QR�VLHPSUH�HVWR\�VHJXUD�GH�VL�VH�WUDWD�GH�PL�RUJDVPR�R�GH�ODV�SXOVDFLRQHV�GH�PL�DPDQWH��3UREDEOHPHQWH��HQ�PXFKRV�FDVRV��QR�VH�KD�SUHVHQWDGR�QLQJ~Q�RUJDVPR�UHJXODU��HQ�RWUDV�RFDVLRQHV��TXL]i��VH�SUHVHQWDUtD�HO�RUJDVPR��SHUR�ODV�VHQVDFLRQHV�HUDQ�DSD�JDGDV� R� GLIXVDV� SRU� OD� LQWHUYHQFLyQ� GHO� SHQH��0XFKDV�PXMHUHV� TXH� FUHHQ� WHQHU� RU�JDVPRV�GXUDQWH�HO�FRLWR��SUREDEOHPHQWH�QR ORV�WLHQHQ��(Q�FXDOTXLHU�FDVR��XQ�RUJDV�PR��FRQ�R�VLQ�FRLWR��DXQTXH�SXHGH�VHU�SHUFLELGR�GH�PRGR�GLVWLQWR��HV�HO�PLVPR�RU�JDVPR�EiVLFR��pVWH�HV�GHELGR�VLHPSUH�D�OD�HVWLPXODFLyQ�FOLWyULFD�GH�XQD�IRUPD�X�RWUD��\�VLHPSUH�VLJXH� OD�PLVPD�SDXWD�ILVLROyJLFD��3RU FRQVLJXLHQWH��HQ�HVWH�OLEUR��D�SDUWLU�GH� DTXt�� QR� VHUiQ� XWLOL]DGDV� ODV� H[SUHVLRQHV� �RUJDVPR� FOLWyULFR�� \� �RUJDVPR�YDJL�QDO��� SXHVWR� TXH� FRPSRUWDQ� WDQWRV� VLJQLILFDGRV� FRQIXVRV� \� DQWLFXDGRV��'H� DTXt� HQ�DGHODQWH�� QRV� UHIHULUHPRV� DO� RUJDVPR�� VLPSOHPHQWH�� &RPR �RUJDVPR��� DJUHJDQGR�ODV�IUDVHV�GHVFULSWLYDV�TXH�SXHGDQ�VHU�QHFHVDULDV�
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2UJDVPR�HPRFLRQDO
$OJXQDV� PXMHUHV� PDQLIHVWDURQ� KDEHU� H[SHULPHQWDGR� GXUDQWH� OD� HVWLPXODFLyQ�FOLWyULFD�R�PDVWXUEDFLyQ�XQ�RUJDVPR�GLVWLQWR�GHO� VHQWLGR�HQ� OD�FySXOD��/R�TXH�TXL�VLHURQ�GHFLU�IXH�TXH�KDEtDQ�VHQWLGR�XQ�RUJDVPR��UHDO��GXUDQWH�OD�HVWLPXODFLyQ�FOLWy�ULFD� \� RWUD� FRVD� GLVWLQWD� GXUDQWH� HO� FRLWR�� TXH� D�PHQXGR� KD� VLGR� GHQRPLQDGD� �RU�JDVPR�YDJLQDO���&RQ�HOOR�QR�TXHUtDQ�GHFLU�TXH�KDEtDQ�QRWDGR�FRQWUDFFLRQHV�YDJLQD�OHV�� R� LQWHQVDV� VHQVDFLRQHV� FOLWyULFDV� R� YDJLQDOHV�� VLQR� TXH� OOHJDURQ� D� XQ� SXQWR�Pi[LPR HPRFLRQDO�LQWHQVR��D�YHFHV�DOJR�DVt�FRPR�XQD�LQWHQVD�VHQVDFLyQ�GH�DEHUWXUD�HQ� OD�YDJLQD�\�HQ� OD�JDUJDQWD���DFRPSDxDGD�SRU�IXHUWHV� LPSXOVRV�GH� LQWLPLGDG��FRQ�XQ�DQKHOR�R�H[DOWDFLyQ��'HQRPLQDUHPRV�HVWH�IHQyPHQR��RUJDVPR�HPRFLRQDO���(O�RUJDVPR�FOLWyULFR�PH�OOHYD�D�XQ�YLROHQWR�FOtPD[��'XUDQWH� OD�FySXOD�QR�VH�GD�QLQJXQD�GH�ODV�VHQVDFLRQHV�UHOiPSDJR�FRQRFLGDV��SHUR�KD\�XQD�WUHPHQGD�FDOPD�\�XQD�VHQVDFLyQ�DPRURVD�TXH�PH�KDFH�OORUDU����(V�FRPR VL�H[SHULPHQWDUD�XQ�RUJDVPR�HPRFLRQDO��PiV�TXH�ItVLFR����&RQ�XQ�KRPEUH�DO�TXH�DSUHFLH��OD�SHQHWUDFLyQ�FRQGXFH�D�XQ�FOtPD[�HPRFLRQDO�TXH� WLHQH� DVSHFWRV� ItVLFRV�� SHUR� QR� DO� RUJDVPR��<R� WLHPEOR�� D� YHFHV� DELHUWDPHQWH��2WUDV�SVLFROyJLFDPHQWH��+D\�XQD�VHQVDFLyQ�GH�¦FRPXQLFDFLyQ§�GLUHFWD�FRQ�RWUD�SHU�VRQD��VLQ�UHVHUYDV��H[SUHVDGD�FRQ�ORV�WRTXHV�\�YLEUDFLRQHV�GHULYDGRV�GHO�KHFKR�GH�HV�WDU�MXQWRV��GDGR�TXH�ORV�GRV�QRV�KDFHPRV�XQR��6L�WRGR�YD�UHDOPHQWH�ELHQ��VLHQWR�XQ�LQWHQVR�GHVHR�GH�QRWDU�VX�SHQH�GHQWUR�GH�Pt��DGHQWUiQGRVH�HQ�PL�YDJLQD�PiV�\�PiV���(V� XQD� WRQWHUtD� TXHUHU� H[SOLFDU� TXp� VH� VLHQWH� FRQ� HO� RUJDVPR�� SRUTXH� VXHQD�PX\�VHQWLPHQWDO��4XLHUR�D�PL�SURPHWLGR�PXFKtVLPR��KDVWD�GRQGH�PL�FRUD]yQ�SDUHFH�TXH�YD�D�HVWDOODU��$�YHFHV�OR�KDFH��\�VLHQWR�XQD�VHQVDFLyQ�GH�JUDQ�VDWLVIDFFLyQ��%XH�QR��FXDQGR�VLHQWR�XQ�RUJDVPR�HV�FRPR�VL�WRGR�PL�FXHUSR��IXHUD�FRQVXPLGR�SRU�HVD�H[SORVLYD� DFRPHWLGD� GH� DPRU� TXH� pO� QR� SXHGH� FRQWHQHU�� SDODGHDQGR� HQWRQFHV� XQD�JUDQ�SD]� LQWHULRU��+DELWXDOPHQWH��PH�HFKR�D�UHtU��VLQWLpQGRPH�IHOL]��FRQWHQWD�GH�Pt�PLVPD�\�GH�PL�KRPEUH��3ULPHUR��WRGD�OD�VHQVDFLyQ�SDUHFH�FHQWUDUVH�HQ�OD�]RQD�JHQLWDO��H[WHQGLpQGRVH�SRU� WRGR�PL� FXHUSR� HQ�JUDQGHV�RQGDV�GH� VHQVDFLRQHV�\� VHQVLELOLGDG��(Q�RFDVLRQHV��VLHQWR�FRPR�GHVHRV�GH�FDQWDU��FRPR�VL�OD�VHQVDFLyQ�VH�KXELHVH�GHVSOD]DGR�KDVWD�PLV�FXHUGDV�YRFDOHV��KDFLpQGRODV�YLEUDU�HQ�XQ�FODYH�SRU�GHVFXEULU�WRGDYtD���/D�SHQHWUDFLyQ�GD�OXJDU�D�XQD�VHQVDFLyQ�LQWHQVD�\�DPSOLD��(V�GLItFLO�GH�GHVFUL�ELU����0L�FXHUSR�SDUHFH�HOHFWUL]DUVH��\�VLHQWR�HO�GHVHR�ItVLFR�\�HVSLULWXDO�GH�OD�XQLyQ�FRQ�HO�RWUR��$�YHFHV��OH�UH]R�D�'LRV��TXHULHQGR�VHU�XQD�FRQ�eO��\�PL�JR]R�HV�HQWRQFHV�GH�p[WDVLV���3DUD�Pt��HVWH�WLSR�GH�RUJDVPR�VXSRQH�XQD�LQPHUVLyQ��PHWDItVLFD�HQ�RWUR�PXQ�GR��UHOLJLRVR��DVFHQGLHQGR�SRU�XQD�PRQWDxD��6XFHGH�WRGR�SULQFLSDOPHQWH�HQ�PL�FHUH�EUR��VDWXUDGR�GH�VHQVDFLRQHV��FRORFiQGRPH�PX\�FHUFD�HPRFLRQDOPHQWH�GH�OD�SHUVRQD�FRQ�TXLHQ�PH�HQFXHQWUR��
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�(O�RUJDVPR��XQD�LPSRQHQWH�VHQVDFLyQ�GH�OX]��TXH�VH�GHUUDPD�GH�VX�FDEH]D�\�TXH�VH�DGHQWUD�HQ�OD�PtD��<R�HPSLH]R�D�GHUUDPDU�OX]�SDUD�HVWDU�D�VX�DOWXUD��0L�YLVLyQ�VH�GLVXHOYH�HQ�EULOOR��WUDV�PLV�RMRV��FHJiQGRPH��PL�FXHUSR�VH�GLVXHOYH�HQ�OD�OX]�SXUD��1R�YHR�QDGD��VyOR�OX]��QR�RLJR�QDGD�HQ�DEVROXWR��QR�VLHQWR�QDGD�TXH�SXHGD�VHU�QRP�EUDGR��SHUR�FDGD�FpOXOD�VDQJXtQHD�GDQ]D��\�WRGRV�ORV�SRURV�GHUUDPDQ�UHVSODQGRUHV����<�ODV�DUDxDV�GH�ORV�DUPDULRV�\�ODV�KRUPLJDV�GHO�SLVR�GHEHQ�GH�VHQWLUVH�OOHQDV�GH�JR]R�DO�UHFLELU�HO�GHVERUGDPLHQWR�GH�DPRU�(O� RUJDVPR� HPRFLRQDO� HV� XQD� VHQVDFLyQ� GH� DPRU� \� FRPXQLyQ� FRQ� RWUR� VHU�KXPDQR� TXH� DOFDQ]D� XQD� FXPEUH�� XQ� JUDQ� GHVERUGDPLHQWR� GH� LQWHQVLGDG� VHQVLWLYD��TXH�SXHGH�QRWDUVH�ItVLFDPHQWH�HQ�HO�SHFKR��R�FRPR�XQ�QXGR�HQ�OD�JDUJDQWD��R�FRPR�XQD�LPSUHVLyQ�JHQHUDO�GH�DSHUWXUD��XQD�VHQVDFLyQ�GH�GHVHR�GH�SHQHWUDFLyQ�PiV�\�PiV�SURIXQGD��XQ�DQKHOR�GH�IXVLyQ��GH�FRQYHUWLUVH�GRV�HQ�XQR��3RGUtD�VHU�GHVFULWR�FRPR�XQD�FRPSOHWD�OLEHUDFLyQ�GH�HPRFLRQHV��OR�TXH�XQD�PXMHU�GHQRPLQy��XQD�SHQHWUDQWH�VHQVDFLyQ�GH�DPRU���R�XQ�RUJDVPR�GHO�FRUD]yQ�$�YHFHV��HO�RUJDVPR�HPRFLRQDO�HUD�VHQWLGR�FRPR�HO�GHVHR�GH�FRQFHELU��GH�TXH�GDU�LPSUHJQDGD��GH�FRQVHUYDU�OD�SHUVRQD�GHQWUR�GHO�VHU�SURSLR��GH�PH]FODUVH�ORV�GRV�HQ�FDUQH�\�VDQJUH���/OHYDQGR�\R�GLHFLVpLV�DxRV�GH�FDVDGD��DUUDLJy�HQ�Pt�OD�LGHD�GH�TXH�QR� HUD� UHDOPHQWH�XQD� IDQWDVtD� OR�GH� WHQHU� LPSODQWDGR�HQ�Pt�HO�EHEH��(VSHFLDO�PHQWH�� VL�\R�PH�KDOODED�GH�YHUDV� LPSOLFDGD�FRQ�PL�FRPSDxHUR��HQ�HO�PRPHQWR�GHO�RUJDVPR�DQVLDED�WDQWR�VX�EHEp�TXH�VyOR�DFHUWDED�D�SHQVDU�HQ�HOOR���)LVLROyJLFDPHQ�WH�� H[LVWHQ� DOJXQRV� SDUDOHOLVPRV� EDVWDQWH� QRWDEOHV� HQWUH� HO� DOXPEUDPLHQWR� \� HO� RU�JDVPR�VH[XDO�UHJXODU��FRPR�KD�VLGR�VHxDODGR�SRU�HO GRFWRU�1LOHV�1HZWRQ�HQ�XQ�DUWt�FXOR� SXEOLFDGR� HQ�3V\FKRORJ\� 7RGD\��8QDV� FXDQWDV�PXMHUHV�PHQFLRQDURQ� HO� SDUWR�FRPR�RWUD�HVSHFLH�GH�RUJDVPR���(O�QDFLPLHQWR�GH�PL�SULPHUD�KLMD�KD�VLGR�FRQVLGH�UDGR�SRU�Pt�FRPR�HO�PD\RU�RUJDVPR�GH�PL�YLGD����/D�YL�VDOLU�GH�PL�FXHUSR�PHUFHG�D�XQ�HVSHMR�FRORFDGR�HQ� OD�SDUWH�VXSHULRU�GHO� OHFKR��1XQFD��QXQFD��DQWHV�QL�GHVSXpV��KXER�XQD�FRVD�SDUHFLGD��/RV�GRFWRUHV� -��\� ,��6LQJHU��GHO�0�,�7���KDQ�VXEUD\DGR�HQ�XQ�DUWtFXOR�VREUH�HO�RUJDVPR� ORV� FRPSRQHQWHV� ItVLFRV� GH� ODV� HPRFLRQHV� VHQWLGDV� GXUDQWH� HO� RUJDVPR�HPRFLRQDO��VREUH�WRGR�HQ�OD�JDUJDQWD��$PERV�KDQ�FLWDGR�*ROGHQ�1RWHERRNV��GH�'R�ULV�/HVVLQJ��SDUD�LOXVWUDU�VX�SXQWR�GH�YLVWD�
���/D�UHVSXHVWD�HV�XQD�HVSHFLH�GH�HVSDVPR�ODUtQJHR�HQ�OD�JDUJDQWD��DFRPSDxDGR�SRU�OD�WHQVLyQ�GHO�GLDIUDJPD��(O�DOLHQWR�HV�LQKDODGR�DFXPXODWLYDPHQWH��LQFUHPHQWDQGR�FDGD�MDGHR�OD�FDQWLGDG�GH�DTXpO�FRQWHQLGR�SUHYLDPHQWH�HQ� ORV�SXOPRQHV��&XDQGR�HO�GLDIUDJPD�HVWD�OR�EDVWDQWH�WHQVR��HO�DOLHQWR�HV�LQYROXQWDULDPHQWH�UHWHQLGR�HQ�ORV�SXOPRQHV��\�HO P~VFXOR�FUL�FRIDUtQJHR�VH�SRQH�HQ�WHQVLyQ�� WLUDQGR�GH�OD�ODULQJH�KDFLD�DEDMR�\�KDFLD�DWUiV��OD�VHQVDFLyQ�HV� GH� �HVWUDQJXODFLyQ� FRQ� p[WDVLV��� )LQDOPHQWH�� HO� FULFRIDUtQJHR� VDOWD� D� XQD� SRVLFLyQ� GH�GHVFDQVR��\�HO�DOLHQWR��VLPXOWiQHDPHQWH��HV�H[KDODGR��/D�UDSLGH]�FRQ�TXH�HVWR�RFXUUH�SUR�GXFH� OD� H[SORVLyQ� VLQ� OD� FXDO� HO� WpUPLQR��RUJDVPR��DSHQDV�SRGUtD� DSOLFDUVH����3DUD�Pt�� HO�DOLYLR�GH�OD�WHQVLyQ�VH[XDO�TXH�HVWH�RUJDVPR�FULFRIDUtQJHR�RULJLQD�HV�DQiORJR�DO�TXH�XQ�V R�
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OOR]R�SXHGH� FDXVDU� HQ�XQ�PRPHQWR GH� UHSULPLGD� WHQVLyQ�QHUYLRVD��$PEDV�FRVDV� LPSOLFDQ�XQD�DFFLyQ�FULFRIDUtQJHD���
/RV�6LQJHU�PHQFLRQDQ�WDPELpQ�TXH�HVWD�UHDFFLyQ�ItVLFD�HQ�OD�JDUJDQWD�\�OD�WHQ�VLyQ�HQ�HO�GLDIUDJPD�FDUDFWHUL]DQ�XQD�YDULHGDG�GH�HPRFLRQHV��HQWUH�ODV�TXH�ILJXUDQ�ODV� GH� SHVDU�� VRUSUHVD�� WHPRU� \�JR]R��3RU� HMHPSOR�� HO� OODQWR�SXHGH� VHU� FRQVLGHUDGR�RWUR� WLSR�GH� DOLYLR�RUJiVPLFR��'H�KHFKR��PXFKDV�PXMHUHV�GHFODUDURQ�KDEHU� OORUDGR�WUDV�OD�UHODFLyQ�VH[XDO�VLQ�RUJDVPR��FRQ�REMHWR�GH�DOLYLDU�VX�VHQVDFLyQ�GH�IUXVWUDFLyQ���(Q� FLHUWDV� RFDVLRQHV�PH� VHQWtD� WHUULEOHPHQWH� LQVDWLVIHFKD�� WUDV� OD� DFWLYLGDG� VH[XDO�VLQ�RUJDVPR��\�VL�OOHJDED�D�VHQWLUOR�FHUFD�HPSH]DED�D�OORUDU��SHQGLHQWH�GHO�FOtPD[�GH�PL�FRPSDxHUR�FRPR�XQD�IRUPD�DOWHUQD�GH�DOLYLR��
(Q�WDQWR�ODV�PXMHUHV�QR�VHDQ�SUHVLRQDGDV�SDUD�TXH�XWLOLFHQ�HO�RUJDVPR�HPRFLR�QDO� FRPR�XQ� VXVWLWXWLYR�GH� ORV�RUJDVPRV�UHDOHV �FRPR�VH� OHV�KD�SUHVLRQDGR�� VH� ODV�VLJXH�SUHVLRQDQGR���QR�H[LVWH� UD]yQ�DOJXQD�SDUD�QR�GLVIUXWDU�GH� ORV� WLSRV�GH�DOLYLRV�TXH�VH�KDOODQ�D�PDQR��6LQ�HPEDUJR��QDGLH�VDEH�YDOHUVH�GH�HOORV�SDUD FRQWUDGHFLU�HO�KHFKR� GH� TXH� ODV�PXMHUHV� VLHQWHQ�� JR]DQ�\�QHFHVLWDQ�GH� ORV�RUJDVPRV��FOLWyULFRV���ItVLFRV��UHJXODUHV��6LQ�HO�RUJDVPR�FOLWyULFR��VLQ�HQJDxR��OD�UHODFLyQ�VH[XDO�FDUHFHUtD�GH�JUDQGH]D��&XDQGR�VLHQWR�HO�RUJDVPR��WRGDV�ODV�WHQVLRQHV��HPRFLRQHV�\�VHQVDFLRQHV�LPSOLFDGDV�HQ� OD� DFWLYLGDG� VH[XDO� VDOHQ�FRQ�DTXpO��0H�VLHQWR� LQXQGDGD�GH�DOLYLR�\� WDPELpQ�GH�UHPRUGLPLHQWRV��7RGR�SDUHFH� VDOLU� HQ�H[WUDxD�PH]FOD�TXH�PH�GHMD� UHIUHVFDGD�\� UH�QRYDGD��FRQWHQWD�FRQ�HO�PXQGR���(O�RUJDVPR�HV�XQD�H[SORVLyQ�TXH�PH�DFODUD�OD�PHQWH��XQD�IXHU]D�SURYHQLHQWH�GH�WRGR�PL�FXHUSR��TXH�UHYLWDOL]D�H�LQVSLUD��(V�FRPR�ROHDGDV�GH�IXHJR��FRPR�VL�PH�WUDQVIRUPDUD�HQ�XQR�GH� ORV� ULWPRV�TXH�JRELHUQDQ�HO�XQLYHUVR��FRPR�VL� UHFLELHUD�XQ�PHQVDMH�SHUVRQDO�DQXQFLiQGRPH�TXH�OD�YLGD�HV�EXHQD�\�EHOOD���

08-(5(6�48(�181&$�(;3(5,0(17$1�(/�25*$602
/DV�PXMHUHV�TXH�QXQFD�KDQ�H[SHULPHQWDGR�RUJDVPRV�VH�VLHQWHQ�D�PHQXGR�GH�SULPLGDV� HQ� H[WUHPR�� R� GHIUDXGDGDV�� SXHVWR� TXH� OD� VRFLHGDG� JORULILFD� WDQWR� HO� RU�JDVPR��\�UHDOPHQWH��VH�WUDWD�GH�XQ�JUDQ�SODFHU�TXH�QR�VH�GLVIUXWD��(Q�HVWD�VHFFLyQ�QRV�SURSRQHPRV� UHFRJHU� ODV� PDQLIHVWDFLRQHV� GH� HVDV� PXMHUHV� \� VXJHULU� TXp� HV� OR� TXH�SXHGHQ�LQWHQWDU�HQ��WDO�VHQWLGR�

&DVL�WRGDV�ODV�PXMHUHV�TXH�QR�VLHQWHQ�HO�RUJDVPR�GHVHDUtDQ�FRQRFHU�HVWD�VHQVDFLyQ
�0H�MX]JR�PHQRV�GHVHDEOH�SRU�HO�KHFKR�GH�QR�H[SHULPHQWDU�RUJDVPRV�R�ELHQ�VHQWLUORV�HQ�UDUDV�RFDVLRQHV��0H�SUHJXQWR�D�PHQXGR�VL�HO�RUJDVPR�HV��HQ�SDUWH��XQD�
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UHVSXHVWD�LQGLYLGXDO�ILVLROyJLFD��1R�FUHR��UHDOPHQWH��TXH�ODV�GLIHUHQFLDV�HQ�HVWD�FXHV�WLyQ� VHDQ� WRGDV� GH� tQGROH SVLFROyJLFD��4XLVLHUD� TXH� QXHVWUD� FXOWXUD� SXVLHUD�PHQRV�pQIDVLV�HQ�HO�RUJDVPR�\�HQ�ORV�DPDQWHV�¦WLJUHV§��6HUtD�PDV�IiFLO�SDUD�JHQWH�FRPR�\R�DFHSWDUQRV�D�QRVRWUDV�PLVPDV���/D�PLWDG�GH�PL�YLGD�VH[XDO�SDUHFH�FHQWUDUVH�HQ�OD�E~VTXHGD�GHO�RUJDVPR��7X�YLHURQ�TXH�WUDQVFXUULU�VLHWH�DxRV�DQWHV�GH�TXH�H[SHULPHQWDUD�PL�SULPHU�RUJDVPR���\�PH� SDUHFH� KDEHU� FDtGR� HQ� XQD� SDXWD� QHJDWLYD� GH� IUDFDVR� FRQ� UHVSHFWR� D� HVR��&DVL�QXQFD ORV�WHQJR���-DPiV�VHQWt�XQ�RUJDVPR��\�QXQFD�OR�VHQWLUp��6R\�IUtJLGD���+H�OHtGR�WUDEDMRV�VREUH HO�RUJDVPR�\�KH�RtGR�KDEODU�GH�pO�FRQVWDQWHPHQWH��$O�JXLHQ�SXHGH�LPDJLQDU�OR�TXH�HV�VHU�GDOWyQLFD�\�OHHU�FRQVWDQWHPHQWH�VREUH�DUFRLULV�\�PDULSRVDV"��(O� FXHVWLRQDULR� OR� HQFXHQWUR� ELHQ�� H[FHSWR� HQ� XQD� FRVD�� VH� KDOOD� RULHQWDGR�KDFLD� OD�PXMHU� RUJiVPLFD�� \� KH� LGR� VLQWLpQGRPH� FDGD� YH]�PiV� GHSULPLGD� GHVGH� HO�SULQFLSLR��0H�VLHQWR�GHIUDXGDGD��\�HQYLGLR�D�ODV�PXMHUHV�TXH�HQFXHQWUDQ�DSOLFDEOHV�D�VXV�SHUVRQDV�ODV�SUHJXQWDV�IRUPXODGDV���6LHQWR�OD�QHFHVLGDG�GH�KDEODU�FRQ�RWUDV�PXMHUHV�VREUH�WHPDV�UHODFLRQDGRV�FRQ�OD YLGD�VH[XDO��SHUR�HVWR�UHVXOWD�FDVL�VLHPSUH� LPSRVLEOH��6LHQWR�XQD�JUDQ�SUHRFXSD�FORQ�SRU�HO�KHFKR�GH�QR�H[SHULPHQWDU�RUJDVPRV��\�PH�SUHJXQWR�VL�PLV�DPLJDV�VH�HQ�IUHQWDQ�FRQ�HO�PLVPR�SUREOHPD��0L�PHMRU�DPLJD�HV�DOWDPHQWH�RUJiVPLFD�\�D�Pt�PH�GDQ� JDQDV� GH� OORUDU� FXDQGR� H[SOLFD� DOJR�� SRUTXH� QR� SXHGR� FRPSDUWLU�PL� SUREOHPD�FRQ�HOOD��0H�VLHQWR�D�JXVWR�HQ�FRPSDxtD�GH�PL�DPLJR�\�HO�JLQHFyORJR��SHUR�PH�QRWR�GHVSOD]DGD�HQWUH�PXMHUHV��SUREDEOHPHQWH�SRUTXH�Vp�TXH�PXFKDV�PXMHUHV�WLHQHQ�GLIL�FXOWDGHV� RUJiVPLFDV� \� ORV� KRPEUHV� GH� H[SHULHQFLD� VH� KDOODQ� DO� WDQWR� GH� HVWR� \� GHO�KHFKR�GH�TXH�XQD�PXMHU�SXHGH�VHU�XQD�EXHQD�FRPSDxHUD�HQ�HO� OHFKR�\�JR]DU�GH� OD�UHODFLyQ� VH[XDO� VLQ� RUJDVPR�� SHUR� XQD�PXMHU�� FRPR�PL�PHMRU� DPLJD���� SLHQVD� TXH�GHEH�GH�VHU�XQD�WRUWXUD�QR�OOHJDU�DO�FOtPD[��TXH�HVWR�KD�GH�VHU�SDUD�HOOD�XQD�FDXVD�GH�LQIHOLFLGDG��GH�WHQVLyQ��GH�PDODV�GLVSRVLFLRQHV��FDSDFHV�GH�GHVWUXLU�XQ�PDWULPRQLR�R�XQD�UHODFLyQ�DPRURVD��1R�SXHGR�VHU�PX\�H[SOtFLWD�HQ�FXDQWR�D�Pt��D�OD�YLVWD�GH�WDOHV�MXLFLRV��\�QR�VRSRUWR�OD�FRPSDVLyQ����'LRV�PtR��7HQJR�OD�LPSUHVLyQ�GH�TXH�XQD�EXHQD�SDUWH�GH�PL�VHU�VH�KD�FHUUD�GR D�WRGR��&UHR�TXH�KD\�XQ�SDU�GH�FRVDV�TXH�RULJLQDQ�HVH�EORTXHR��WHQLHQGR�DPEDV�TXH�YHU�FRQ�PL�FDEH]D��8QD�GH�HOODV�HV�XQD�KLVWRULD�GHVDJUDGDEOH��XQ�SDGUDVWUR�YLR�ODGRU���\�OD�RWUD�UDGLFD�HQ�OD�IXHUWH�QHFHVLGDG�GH�PDQWHQHU�WDO�FRQWURO�VREUH�PL�FHUH�EUR�TXH�QR�SXHGR�UHQGLUPH�QL�VLTXLHUD�HQ�HO�FDPSR�GH�OD�DFWLYLGDG�VH[XDO���0H�JXVWDUtD�VHQWLUORV��'LVIUXWR�FRQ�OD�DFWLYLGDG�VH[XDO�\�PH�VLHQWR�VDWLVIHFKD��SHUR�TXL]i�UHVSRQGLHUD�GH�RWUD�PDQHUD�GH�VDEHU�OR�TXH�PH�HVWR\�SHUGLHQGR��+H� SUREDGR� SRU� WRGRV� ORV� PHGLRV�� SHUR� QXQFD� KH� H[SHULPHQWDGR� QLQJXQR��&UHR�TXH��VL�VLQWLHUD�HO�RUJDVPR��PH�QRWDUtD�PiV�VDWLVIHFKD�\�VDFLDGD��$KRUD�QXQFD�PH� TXHGR� FRQWHQWD� FXDQGR� ORV� GRV� KHPRV� WHUPLQDGR�� 6LHQWR� XQD JUDQ� IUXVWUDFLyQ��XQD� VHQVDFLyQ�GH� LQVHJXULGDG� VLQ�HOORV��1R�KD\�QDGD�HQ� OD�YLGD�TXH�PH�FDXVH�PiV�
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LQIHOLFLGDG��7HQJR�PLV�GXGDV�HQ�OR�WRFDQWH�D�FRQWLQXDU�XQLGD�D�PL�HVSRVR��WRGR�SRU�FXOSD�GH�XQD�YLGD�VH[XDO�QR�UHJXODUL]DGD�SOHQDPHQWH���1R�PH� HV� SRVLEOH� H[SHULPHQWDU� HO� RUJDVPR�� KDJD� OR� TXH� KDJD�� \�'LRV� VDEH�FXiQWR�HPSHxR�KH�SXHVWR�HQ�ORJUDUOR��6LJR�REVWLQDGD�HQ�OR�PLVPR��MXUDQGR�DQWH�'LRV�TXH��DQWHV�GH�PRULU��KH�GH�VHQWLU�HO�RUJDVPR�DXQTXH�VROR�VHD�SRU�XQD�YH]���\�DXQTXH�FXHQWH�HQ�HVH�PRPHQWR�RFKHQWD�\�FLQFR�DxRV�GH�HGDG���(VWR�GH�QR�VHQWLU�HO�RUJDVPR�VLHPSUH�PH�KD�SUHRFXSDGR��1RWDED�TXH�PH�IDO�WDED�DOJR�SDUD�VHU�FRPSOHWD��VHQWtD�XQ�LQGHILQLEOH�DQKHOR��3HQVDED�TXH��SDUD�PL�HV�SRVR��\R�VXSRQtD�XQD�GHVLOXVLyQ��$O�PLVPR�WLHPSR��PH�RGLDED�SURIXQGDPHQWH���1XQFD� KH� GLVIUXWDGR� FRQ� OD� DFWLYLGDG� VH[XDO� SRUTXH� KH� HVWDGR� REVHVLRQDGD�FRQ�OD�SRVLELOLGDG�GH�VHQWLU�XQ�RUJDVPR��GLVJXVWiQGRPH�SRU�HQpVLPD�YH]�FXDQGR�KH�IUDFDVDGR���&RPR�QR�HVWR\�VHJXUD�GH�H[SHULPHQWDU�RUJDVPRV��pVWRV�KDQ�DVXPLGR�XQD�JUDQ�LPSRUWDQFLD�SDUD Pt��3DUHFH�VHU�TXH�QR�ORV�VLHQWR�\�SRU�HVWR�PH�DYHUJ�HQ]R��7RGDYtD�GLVIUXWR�FRQ�OD�DFWLYLGDG�VH[XDO�HQ�FRPSDxtD�GH�PL�HVSRVR��SHUR�PH�JXVWDUtD�WHQHU�ORV�� �1R� KH� H[SHULPHQWDGR� XQ� VROR� RUJDVPR� GXUDQWH� PL� PDWULPRQLR� �YHLQWLVLHWH�DxRV���QL�FRQ�ORV�RWURV�GRV KRPEUHV�FRQ�TXLHQHV�KH�WHQLGR�UHODFLRQHV�VH[XDOHV��DSDUWH�QL�PDULGR��5HFXHUGR�XQD�H[SHULHQFLD�GH�FXDQGR�\R�FRQWDED�FDWRUFH�R�TXLQFH�DxRV��KDOOiQGRPH�HQ�XQ�FLQH��$�MX]JDU�SRU�ODV�GHVFULSFLRQHV�TXH�KH�OHtGR��FUHR�TXH�HQWRQ�FHV�VHQWt�XQ�RUJDVPR�VXDYH��)XH XQD�VHQVDFLyQ�PX\�FiOLGD��QRWp�TXH�ODV�SLHUQDV�PH�IODTXHDEDQ�� DSDUWH� XQD�PX\�DJUDGDEOH�FRPH]yQ�HQ� OD� ]RQD�S~ELFD��(V�FXDQGR�PiV�FHUFD�HVWXYH��0H�KH�PDVWXUEDGR�RFDVLRQDOPHQWH��SHUR�QXQFD�SDVD�QDGD��1R�WHQJR�OD�PHQRU�LGHD�DFHUFD�GH�TXp�HV�OR�TXH�SRGUtD�KDFHUPH�UHVSRQGHU��%LHQ�VDEH�'LRV�TXH�OR�KH� SUREDGR� WRGR�� FRQ� OD� H[FHSFLyQ� GHO� FRLWR� DQDO�� &UHR� TXH� WRGDYtD� H[LVWH� DOJXQD�SRVLELOLGDG�SDUD�Pt��SHUR�TXH�PH�DVSHQ�VL�DFLHUWR�D�ORFDOL]DU�TXp�HV�OR�TXH�QR�YD��3RU�RWUD�SDUWH��QR�GLVSRQJR�GH�GLQHUR�SDUD�YLVLWDU�XQD FOtQLFD�VH[XDO���(O�KHFKR�GH�QR�VHQWLU�RUJDVPRV�PH�LQKLEH��HVWR��HQ�JHQHUDO��KDFH�GHVGLFKDGDV�PLV�UHODFLRQHV�FRQ�ORV�KRPEUHV���6R\�\R�VROD�DVt"�4XLHUR�VDEHU�FXDO�HV�PL�UHDO�SR�VLFLyQ��\�GHVHR�VHU�RtGD��SRUTXH�FLHUWDPHQWH�QR�PH�DYHUJ�HQ]R�GH�QLQJ~Q�DVSHFWR�GH�Pt�PLVPD�QL�GH�PLV�VHQWLPLHQWRV���0L�DPDQWH��XQD�PXMHU��UHFLELy�WDPELpQ�HO�FXHVWLRQDULR��\�FXDQGR�OH�SUHJXQWp�VL� LED� D� FXPSOLPHQWDUOR� PH� FRQWHVWy� TXH�� GHVSXpV� GH� KDEHU� OHtGR� OD� 3DUWH� ,�� UH�QXQFLDQGR�D�HOOR����+DEtDOH�FKRFDGR�SRUTXH�SDUHFtD�FHQWUDUVH�HQ�HO�RUJDVPR�\�HOOD�QR�KDEtD�HVWDGR�QXQFD�VHJXUD�GH�VHQWLUORV���<R�FUHR�TXH�Vt�ORV�VLHQWH��9HUGDGHUDPHQWH��OOHJD�D�XQ�SXQWR�Pi[LPR�GH�H[FLWDFLyQ�\�FRQRFH� OXHJR�HO�DOLYLR��DXQTXH�VLQ�PRYL�PLHQWRV�FRQYXOVLYRV���0H�FRPXQLFy�TXH�QR�HVWDED�GLVSXHVWD�D�H[SOLFDU�OR�TXH�VHQWtD��\�QR�ORJUH�FRQYHQFHUOD�GH�TXH�QR�SURFHGLHUD�DVt��VXJLULHQGR��GH�SDVR��TXH�RWUDV�PX�MHUHV�SRGtDQ�DEULJDU�FRQIXVLRQHV�FRQ�UHVSHFWR�DO�RUJDVPR��$xDGLy�TXH�VREUH�HO�WHPD�VH�PDQWHQtD�D�OD�GHIHQVLYD��SRU�FDXVD�GHO�FXHVWLRQDULR��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�9LYR�HQ�EXHQD�DPLVWDG�FRQ�PL�HVSRVR��KRPEUH�GH�VHVHQWD�\�VHLV�DxRV�GH�HGDG��<R�HVWR\��OR�KH�HVWDGR�VLHPSUH��VH[XDOPHQWH�DQHVWHVLDGD��\�FUHR�TXH�VLHPSUH�OR�HV�WDUp�� 'LVIUXWR� FRQ� OD� UHODFLyQ� VH[XDO� SVLFROyJLFD� �SUR[LPLGDG�� LQWLPLGDG�� VHQWLUPH�IHPHQLQD��VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�PDVFXOLQDV��HWF����SHUR�QR�GLVSRQJR�GH�PH�GLRV�SDUD�VDEHU�FyPR�HV�OD�DFWLYLGDG�VH[XDO�FRQ�RUJDVPR��D�ILQ�GH�HVWDEOHFHU�FRPSD�UDFLRQHV��0H�VLHQWR�HQ�H[WUHPR�~QLFD��VH[XDOPHQWH�DLVODGD��\�GLVJXVWDGD���$�YHFHV��PH� VLHQWR� SVLFROyJLFDPHQWH� LQDGHFXDGD� SRUTXH� HV� \D� HYLGHQWH�TXH�ODV�PXMHUHV�PRGHUQDV�� ODV�PXMHUHV� OLEHUDGDV�� H[SHULPHQWDQ�RUJDVPRV� FDVL� VLHPSUH��HQ�WDQWR�TXH�\R��DO�SDUHFHU��QR�QHFHVLWR VHQWLUORV��3UREDEOHPHQWH��PL�LPSXOVR�VH[XDO�HV�PX\�GpELO�QR�REVWDQWH��UHVLHQWR�OD�SUHVLyQ�TXH�VH�HMHUFH�VREUH�Pt�\�RWUDV�PXMHUHV�FRQ�PRWLYR�GH�HVH�WHPD��&DGD�YH]�TXH�OHR�XQ�WUDEDMR�HQ�HO�TXH�VH�DILUPD�TXH�0DVWHUV�\�-RKQVRQ��X�RWURV�LQYHVWLJDGRUHV��KDQ�GHVFXELHUWR�TXH�HO�;�SRU�FLHQWR�GH�ODV�PXMHUHV�FDVL� VLHPSUH� H[SHULPHQWD� RUJDVPRV�PH� VLHQWR� SVLFROyJLFDPHQWH LQDGHFXDGD�� 3HUR��H[FHSWR�FXDQGR�OHH�DOJR�VREUH�ODV�HVSHUDQ]DV�SXHVWDV�HQ�ODV�DFWXDFLRQHV�VH[XDOHV�GH�ODV�PXMHUHV��PH�FRQVLGHUR�FRPSOHWDPHQWH�VDWLVIHFKD�GH�PL�YLGD�VH[XDO��6RODPHQWH�GRV�PXMHUHV�GLHURQ�OD�LPSUHVLyQ�GH�QR�FRQFHGHU�LPSRUWDQFLD�DO�RU�JDVPR���1R�PH�VLHQWR�LQWHUHVDGD�KDVWD�HO�SXQWR�GH�LQVLVWLU�HQ�HO�WHPD��GH�WRGRV�PRGRV��QR�HV�GHPDVLDGR�LPSRUWDQWH���+H�GH�FRQVLGHUDU��HQ�HVWH�SXQWR�PH�SDUHFH�D�Pt��TXH�TXL]i�\R�QR�VHD�PX\�RU�JiVPLFD��VLPSOHPHQWH�\�GH�HVWR�QDGLH�WLHQH�OD�FXOSD�LQFOX\HQGR�D�PL�HVSRVR��8QD� PXMHU� TXH� QXQFD� H[SHULPHQWy� HO� RUJDVPR� GDED� XQD� GHVFULSFLyQ� GH� VXV�VHQVDFLRQHV�GXUDQWH�OD�UHODFLyQ�VH[XDO�FRQ�VX�HVSRVR��$O�SULQFLSLR��HQ�HO�FXUVR�GH�ORV�HVFDUFHRV�SUHOLPLQDUHV��UHVXOWD�DJUDGDEOH��SHUR�D�YHFHV�QR�VH�SHUFLEH�QLQJXQD�VHQVDFLyQ��H[FHSWR�OD�GHO�IURWH����2GLR�HVWR��0H�VLHQWR�GHUURWDGD��(Q�XQ�SDU�GH�RFDVLRQHV��DO�H[FLWDUPH�PiV��VLHQWR�FRPR�GHVHRV�GH�RULQDU��(V�FRPR�XQ�SR]R�TXH�VH�GHVERUGDUD��0iV�WDUGH��QRWR�FRPR�VL�VXFHGLHUD�DOJR�HQ�PL�FXHUSR��3HUR�QR�HVWR\�VLHPSUH�SHQGLHQWH�GH HOOR��D�YHFHV�VLHQWR�XQD�HVSHFLH�GH�SH�TXHxR�GRORU��6ROtD�QR� VHQWLU�QDGD�R�ELHQ�XQ�GRORU�TXH�VH� LED�KDFLHQGR�PX\�IXHUWH��8QD�VHQVDFLyQ�JUDWD�HV�OD�GH�VHU�DEUD]DGD�SRU�PL�HVSRVR�DO�WLHPSR�TXH \R�OH�DEUD]R��
2WUDV�PXMHUHV�QR�HVWDEDQ�VHJXUDV�GH�KDEHU�VHQWLGR�R�QR�HO�RUJDVPR

�'XUDQWH� ODUJR� WLHPSR� QR� VXSH� VL� ORV� H[SHULPHQWDED�� SRU� FXOSD� GH� ORV�PLWRV�YHUEDOHV�GH�TXH�KDQ�VLGR�URGHDGRV��\�SRU�FDUHFHU�GH�HOHPHQWRV�GH�FRPSDUDFLyQ�FRQ�ODV�VHQVDFLRQHV�UHYHODGDV�SRU�RWUDV�PXMHUHV���+DEODQGR�FRQ�VLQFHULGDG��GLUp�TXH QR�HVWR\�UHDOPHQWH�VHJXUD��+H�OHtGR�\�RtGR�PXFKDV� GHVFULSFLRQHV� \� MXLFLRV� VREUH� OD� QDWXUDOH]D� GHO� RUJDVPR� \� ODV� VHQVDFLRQHV�TXH�SURGXFH��6ROtD�HVWDU�WHUULEOHPHQWH�SUHRFXSDGD�SRUTXH�QR�FUHtD�TXH�SXGLHUD�H[SH�ULPHQWDU�XQR��(VSHUDED�TXH�PH�VXFHGLHUD�DOJR�UHDOPHQWH�H[FLWDQWH�\�GLQiPLFR�¥\D�VH� VDEH�� OXFHV�GHVOXPEUDQWHV�� UHOiPSDJRV�SVLFRGpOLFRV¥ SHUR�QXQFD�KXER�QDGD�GH�
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HVR��$GHPiV��KDEtD�OHtGR��FUHR�TXH�HQ�HO�OLEUR�GHO�GRFWRU�5HXEHQ��TXH�OD�HVSDOGD�GH�XQD�VH�DUTXHDED�\�TXH�VH�SURGXFtDQ�XQDV�YLEUDFLRQHV�LQFRQWURODEOHV�HQ�OD�]RQD�YDJL�QDO��7DPSRFR�VHQWt�QXQFD�QDGD�GH�HVR��DVt�TXH��HQ�RFDVLRQHV��ILQJtD�WDOHV�FRVDV��OOH�JDQGR�FDVL�D� WRPDUODV�SRU�UHDOHV��$KRUD�PH�GLJR�� OR�TXH�VHD��VRQDUi��1RUPDOPHQWH�HV�PX\�DJUDGDEOH��SHUR�\R�QR�Vp�VL�VH�WUDWD�GH�XQ�RUJDVPR��(Q�WRGR�PRPHQWR�Vp�OR�TXH�HVWR\�KDFLHQGR�\�VLHPSUH�FRQWUROR�PLV�IDFXOWDGHV���/OHJR�D�HVWDU�PX\�KXPHGHFLGD�� OXHJR��HPSLH]R�D�TXHGDUPH�VHFD��1R�Vp�TXp�HV�XQ�RUJDVPR� RFDVLRQDOPHQWH�PH�VLHQWR�OLJHUDPHQWH�GHVGLFKDGD�R�IUXVWUDGD�WUDV�OD�UHODFLyQ�VH[XDO��SHUR�VL�VH�GD�HO�IHQyPHQR�GH�OD�KXPHGDG�VHTXHGDG��PH�QRWR�VLHPSUH�FDQVDGD��UHODMDGD�\�FRQWHQWD���(V�HVWR�XQ�RUJDVPR"��$�OR�ODUJR�GH�HVWH�FXHVWLRQDULR��WRGDV�ODV�SUHJXQWDV�UHIHUHQWHV�DO�RUJDVPR�UH�SUHVHQWDQ�SDUD�Pt�XQD�HVSHFLH�GH�HQLJPD��1R�Vp�FRQ�VHJXULGDG�TXp�HV� SHUR�VL�FRQ�HVD� SDODEUD� VH� DOXGH� D� OD� DJUDGDEOH� VHQVDFLyQ� GH� VHU� DPDGD� �DXQ� FXDQGR� OD�PHQWH�DYLVH�TXH�VH�WUDWD�GH�XQ�HSLVRGLR�GH�XQD�VROD�QRFKH���HQWRQFHV�FUHR�TXH�Vp�OR�TXH�HV�PDV�QXQFD�REVHUYp�HQ�Pt�VHQVDFLRQHV�GH�KRUPLJXHR�R�YLEUDFLRQHV��HWF��6LHPSUH�PH�UHVHUYR�PXFKR�����DXQ�FXDQGR�PH�HVWp�GLULJLHQGR�D�XQ�WLSR�VHQVXDO���4XLHUH�HVWR�GH�FLU� TXH� VLHQWR� HO� RUJDVPR� FRQ� ODV� URSDV� SXHVWDV� \� VLQ� FRQWDFWRV� FRUSRUDOHV"� �2K��ELHQ��(VWR�HV�DJUDGDEOH���1R�OR�Vp����$KRUD�ELHQ��KH�RtGR�GHFLU�TXH�VL�XQD�QR�HVWi�VHJXUD HV�TXH�QR�KD�VHQWLGR�MDPiV�QLQJXQR��
/D�PDVWXUEDFLyQ�FRQVWLWX\H�HO�PHMRU�FDPLQR�SDUD�DSUHQGHU�D�VHQWLU�HO�RUJDVPR

8Q�PHGLR�� GH� D\XGDU� D� ODV�PXMHUHV� D� DSUHQGHU� FyPR� WHQHU� XQ� RUJDVPR� HV� OD�PDVWXUEDFLyQ��(Q�HO�SUHVHQWH�HVWXGLR��HO�SRUFHQWDMH�GH�PXMHUHV�TXH QR�VLQWLHURQ�QXQ�FD�HO�RUJDVPR�HUD�FLQFR�YHFHV�PiV�HOHYDGR�HQWUH�ODV�PXMHUHV�TXH�QXQFD�VH�PDVWXUED�EDQ��TXH�HQ�HO�UHVWR�GH�ODV�PXMHUHV��8Q�������GH�ODV�PXMHUHV�GH�HVWH�HVWXGLR�QXQFD�FRQRFLy�HO�RUJDVPR��\�OD�PD\RUtD�GH�HOODV�WDPSRFR�MDPiV�VH�PDVWXUER�'HVGH�OXHJR��HVWR�VyOR�SXHGH�VLJQLILFDU�TXH�VL�VH�VLHQWHQ VXILFLHQWHPHQWH�OLEUHV�SDUD� WRFDUVH� D� Vt� PLVPDV�� WDPELpQ� VH� VHQWLUtDQ� FRQ� OLEHUWDG� SDUD� PDVWXUEDUVH�� DVt�DSUHQGHQ�D�WHQHU�RUJDVPRV��6L�XQD�PXMHU�QR�VH�KD�PDVWXUEDGR�QXQFD�SRUTXH�OH�GLV�JXVWD�OD�VROD�LGHD�GH�SHQVDUOR��VH�QLHJD�SRU�HOOR�LQFOXVR�D�LQWHQWDUOR��HO��WUDWDPLHQWR��LPSOLFDUtD�HQ�HVH�FDVR�KDFHUOD�VXSHUDU�HVWD�PHQWDOLGDG�
+XER�DOJXQDV�PXMHUHV�TXH�QXQFD�H[SHULPHQWDURQ�HO�RUJDVPR��SHUR�TXH�Vt�VH�PDV�WXUEDQ��VL�ELHQ�QR�OOHJDQ�DO�RUJDVPR
 6H�KD�FDOFXODGR�TXH��DSUR[LPDGDPHQWH��HO�����GH�ODV�PXMHUHV�GH�OD�SREODFLyQ�HVWDGRXQLGHQVH�QR�VLHQWH�HO�RUJDVPR��6HJ~Q�0DVWHUV�\�-RQVRQ��HO�������GH�ODV�PXMHUHV�GH�VX�HVWXGLR�TXH�QXQFD�VH�PDVWXUEDURQ�WDPSRFR�VLQWLHURQ�HO�RUJDVPR�SRU�QLQJ~Q�RWUR�PHGLR�
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�0H� JXVWD� OD�PDVWXUEDFLyQ�PLHQWUDV�PH� KDOOR� HQWUHJDGD� D� HOOD�� SHUR� GHVSXpV�HVWR\�GLVJXVWDGD�SRU�KDEHUOR�KHFKR��1R�SXHGR�VREUHSRQHUPH�D�ODV�FRVDV�TXH�PH�HQ�VHxDURQ�PLV�SDGUHV�VREUH�ORV�PDOHV�GH�OD�PDVWXUEDFLyQ��$QWHV�VROtD�KDFHUOR�XQD�YH]�R�GRV�SRU�PHV��SHUR�VRODPHQWH�OD�KH�SUDFWLFDGR�HQ�XQD�RFDVLyQ�GHVGH�TXH�PH�FDVp��0DVWXUEiQGRPH��PH�KH�HQFRQWUDGR�PiV�FHUFD�TXH�QXQFD�GHO�RUJDVPR��SHUR�QXQFD�KH�WHQLGR�QLQJXQR��(V�PiV�LQWHQVR�D�VRODV�SRUTXH�PH�VHQWLUtD�LQFyPRGD�KDFLpQGROR�FRQ�DOJXLHQ�GHODQWH��DXQTXH�IXHVH�PL�PDULGR��+H�YLVWR�D�PL�PDULGR�PDVWXUEiQGRVH�SHUR�pO�QR�OR�VDEH���(PSLH]R�MXJDQGR�FRQ�PLV�VHQRV��<D�HQ�PDUFKD�FRPLHQ]R�D�MXJDU�FRQ�PL�FOt�WRULV��SHUR�VLQ�GHMDU�GH�MXJDU�FRQ�PLV�VHQRV��&RORFR�PL�GHGR�FRUD]yQ�HQ�OD�YDJLQD�\�OR�PXHYR�KDFLD�GHODQWH�\�KDFLD�DWUiV��FRPR�SRGUtD�KDFHUOR�XQ�SHQH��$O�PLVPR�WLHP�SR��XWLOL]R�PL�SXOJDU�SDUD�SUHVLRQDU�HO�FOtWRULV�\�IURWDU�VXV�DOUHGHGRUHV��/D�SUHVLyQ�\�HO�IURWH�KDQ�GH�VHU�HQpUJLFRV�SDUD�SHUFLELU�XQD�VHQVDFLyQ�HQ�HO�FOtWRULV��0DQWHQJR�ODV�SLHUQDV�DELHUWDV�\�QR�PH�PXHYR�PXFKR��0H�TXHGR�WHQGLGD�HQ�VLOHQFLR��JR]DQGR��SH�VH�D�TXH�QR�KH�VHQWLGR�MDPiV�XQ�RUJDVPR�WRGDYtD���8QD�YH]�PH�KH�TXLWDGR� ODV�URSDV��PH�JXVWD�VHQWLU�PL�FXHUSR��3RFDV�YHFHV�HO�WRFDUPH�PH�H[FLWD�OR�VXILFLHQWH�FRPR�SDUD�PDVWXUEDUPH��&XDQGR�PH�PDVWXUER��FRQ�WLQ~R�WRFDQGR�PL�FXHUSR��SHUR�FRQFHQWUiQGRPH�HQ�ORV�VHQRV��/RV�VLHQWR��ORV�DFDULFLR��OHV� GR\�PDVDMH�� HWFpWHUD��<D�PX\�H[FLWDGD�� FRQFHQWUR�PL�DFWLYLGDG�HQ� ORV�SH]RQHV��DFDULFLiQGROR�FRQ�ODV�\HPDV�GH�ORV�GHGRV��6LJR�WRFiQGRPH�HO�FXHUSR�HQ�JHQHUDO��SH�UR�QR�PH�FRQFHQWUR HQ�HVWR�FRPR�OR�KDJR�FRQ�PLV�VHQRV��(OOR�QR�PH�FRQGXFH�DO�RU�JDVPR�QXQFD��GHVGH�OXHJR��SXHVWR�TXH�QXQFD�ORV�KH�WHQLGR��QL�HVSHUR�WHQHUORV���(Q� ODV� UDUDV�RFDVLRQHV�HQ�TXH�PH�PDVWXUER��XWLOL]R�XQD�PDQR�SDUD�HVWLPXODU�VXDYHPHQWH� HO� FOtWRULV� DFDULFLiQGROR��7RGR� HV�PiV� LQWHQVR� VL�PDQWHQJR� ODV� SLHUQDV�DELHUWDV�� SHUR� VHUtD� H[DJHUDGR� VL� FDOLILFDUD� HVWR� GH� H[FLWDQWH�� &XDQGR� FRQWDED� VHLV�DxRV�GH�HGDG��PH�PDVWXUEDED�PRQWDQGR�D�FDEDOOR�VREUH�XQD�VLOOD�WDSL]DGD��HQ�HO�GRU�PLWRULR�GH�PL�PDGUH��KDFLHQGR�IURWHV�HQpUJLFRV�HQ�VHQWLGR�DVFHQGHQWH�\�GHVFHQGHQ�WH��(Q�RFDVLRQHV��GDED�SHTXHxRV�VDOWRV��QR�PH�PROHVWDED�HQ�FHUUDU�OD�SXHUWD�GHO�FXDU�WR����1XQFD�VH�PH�RFXUULy�KDFHUOR��&XDQGR�IXL�GHVFXELHUWD�SRU�PL�PDGUH��HOOD��VLP�SOHPHQWH��PH�LQGLFR�TXH�QR�GHEtD�SURFHGHU�DVt�����VXELUVH�D�ORV�PXHEOHV�HVWDED�SURKL�ELGR��'HVSXpV�GH�DTXHOOR�Vt�FHUUDED�OD�SXHUWD��LQWHQWDQGR�DFRUGDUPH�GH�SUHVWDU�DWHQ�FLyQ�SRU�VL�YHQtD��-DPiV�YROYLy�D�VRUSUHQGHUPH��SHUR�VH�GHVHPEDUD]R�GH�OD�VLOOD��FRQ�JUDQ�SHVDU�SRU�PL�SDUWH����(O�EDODQFtQ�TXH�OD�VXVWLWX\y�QR�PH�VHUYtD��/XHJR��HQFRQWUp�XQ�PXHEOH�VHPHMDQWH�DO�SULPHUR�HQ�HO�FXDUWR�GH�HVWDU��SHUR�HUD�GHPDVLDGR�SHTXHxR�\�ORV�GRV�DFDEDPRV�HQ�HO�VXHOR�HQ�YDULDV�RFDVLRQHV���+H�HVWDGR�KDFLHQGR�SUXHEDV�SHUR�QRUPDOPHQWH�LPDJLQDQGR�D�PL�PHMRU�DPDQ�WH��\�TXH�PLV�PDQRV�VRQ�ODV�VX\DV�\�DFDULFLR�PL�FXHUSR�FRPR�pO�SRGUtD�KDFHUOR��UH�YROFiQGRPH�\�DFDULFLDQGR�OLJHUDPHQWH�PLV�VHQRV��&RQ�UHVSHFWR�D�PL�YDJLQD��XWLOL]R�GLIHUHQWHV� PRYLPLHQWRV�� WRTXHV� VXFHVLYRV�� GHVSOD]DPLHQWRV� FLUFXODUHV�� SUHVLRQHV�DEDQGRQRV�DOWHUQDGRV��\�IURWHV�DVFHQGHQWHV�\�GHVFHQGHQWHV��PLHQWUDV�GHMR�XQD�PDQR�OLEUH�SDUD�DFDULFLDUPH�ORV�VHQRV��/DV�FDUDV�LQWHULRUHV�GH�ORV�PXVORV�PH�SDUHFHQ�PX\�
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VHQVLEOHV�� +DELWXDOPHQWH�� DEUR� ODV� SLHUQDV� \� PXHYR� ODV� FDGHUDV� UtWPLFDPHQWH�� +H�HVWDGR� SHQVDQGR� HQ� XWLOL]DU� XQ� YLEUDGRU D�PRGR� GH� D\XGD�� FRQ� REMHWR� GH� OOHJDU� D�XQRV�RUJDVPRV�PDV�FRQVLVWHQWHV���1R�KH�OOHJDGR�D�H[SHULPHQWDU�DJUDGDEOHV�VHQVDFLRQHV�FRQ�OD�PDQLSXODFLyQ�GH�PL�]RQD�YDJLQDO��&RPR�\D�KH�GLFKR��WRGDYtD�QR�KH�HQFRQWUDGR��PL�FOtWRULV��QL�WDPSR�FR�PL�FRPSDxHUR��0H�JXVWD�OD�FDULFLD�GHO�DJXD�FDOLHQWH�GH�OD�GXFKD�DO�FDHU�VREUH�PL�]RQD�S~ELFD�\�UHFWDO���ÁOWLPDPHQWH��KH�HVWDGR�FRQVLGHUDQGR�HVWD�FXHVWLyQ�PiV�DWHQWDPHQWH�TXH�QXQ�FD�D OR�ODUJR�GH�PL�YLGD��&UHR�WURSH]DU�FRQ�XQD�GLILFXOWDG�LQVDOYDEOH��\D�TXH�FXDQGR�HPSLH]R� D� VHQWLUPH�PX\� H[FLWDGD� \� VR\� FRQVFLHQWH� GH� OD� LQPLQHQFLD� GHO� RUJDVPR��VLHPSUH�PH�SDUR��+H�SHQVDGR�HQ�KDFHUPH�FRQ�XQ�YLEUDGRU�SDUD�YHU�VL�SXHGR� WHQHU�p[LWR�PHGLDQWH�WDO�PpWRGR���1XQFD�PH�KH�PDVWXUEDGR�SRU�SODFHU�VH[XDO��$�YHFHV��PH�KH�DFDULFLDGR�ORV�VH�QRV� SUHJXQWiQGRPH�TXp�SHQVDEDQ�ORV�KRPEUHV�GH�HOORV��SHUR�GH�DKt�QR�KH�SDVDGR�HQ�HO�FDPSR�GH�OD�PDVWXUEDFLyQ���5DUDV�YHFHV�OR�KDJR��\�VRODPHQWH�SDUD�YHU�VL�PLV�SDUWHV�FRQWLQ~DQ�IXQFLRQDQ�GR����1R�HV�DVt��-DPiV�RFXUUH�QDGD��3RGUtD�FRQWLQXDU�HQ�HO�PLVPR�SODQ GXUDQWH�KRUDV�HQWHUDV�\�TXHGDU�VyOR�FDQVDGD��1R�GLVFXWR�HO�DVXQWR��&XDQGR�PL�HVSRVR�PH�SUHJXQWD�VL�PH�PDVWXUER��QXQFD�OH�GR\�XQD�UHVSXHVWD�GLUHFWD���&RPSUHQGR�TXH�GHER�GH�KDEHUPH�PDVWXUEDGR��SHUR� LJQRUR�UHDOPHQWH� OR�TXH�HOOR� HQWUDxD�� (VWDQGR� VROD�� XQD� FRVD� TXH� PH� SURSRUFLRQD� PXFKR� SODFHU� HV� YHUPH�DGRUQiQGRPH� FRQ� EDQGDV� GH� WHOD� FRORFDGDV� VREUH� PLV� VHQRV� \� RWUDV� SDUWHV� GH� PL�FXHUSR��\�IRWRJUDILiQGRPH�GHVQXGD��7DPELpQ�PH�DJUDGD�HVWLPXODU�PLV�VHQRV�GHODQWH�GHO�HVSHMR��GH�SLH���(Q�RFDVLRQHV��GHVSXpV�GHO�FRLWR�� IULFFLRQR�GHVGH�HO�FOtWRULV�KDVWD�HO� UHFWR��GH�XQD�IRUPD�FLUFXODU��FRQ�ODV�SLHUQDV�PX\�DELHUWDV��$��PHQXGR�HQWUR�HQ�XQD�HVSHFLH�GH�IUHQHVt��SHUR�QR�SXHGR�VHQWLU�HO�RUJDVPR��KDJD�OR�TXH�KDJD���0H�PDVWXUER�GRV�R�WUHV�YHFHV�DO�GtD��8WLOL]R�ORV�GHGRV��KDELWXDOPHQWH��SUHVLR�QR�FRQ�HO�GHGR�FRUD]yQ�HO�WDOOR�GHO�FOtWRULV�DOWHUQDWLYDPHQWH��\�GH�XQ�PRGR�PX\�Ui�SLGR��DSOLFR�SUHVLyQ�\�OD�TXLWR��(O�HIHFWR�FDXVDGR�VH�DVHPHMD�DO�TXH�SRGUtD�SURGXFLU�XQ�YLEUDGRU��0DQWHQJR�ODV�SLHUQDV�PX\�MXQWDV��FRPSULPLHQGR�OD�XQD�FRQWUD�RWUD��$�YHFHV��OD�RWUD�PDQR�DFDULFLD�ORV�SHTXHxRV�ODELRV�R�LQVHUWD�XQ�GHGR�HQ�HO�DQR��YLROHQ�WDPHQWH�� HQ�RFDVLRQHV����3HUR��QRUPDOPHQWH�� DO� OOHJDU�D� HVWH�SXQWR�� HQWUDQ�HQ� MXHJR�PLV�FRPSOHMRV�GH�VLHPSUH��SRU�OR�FXDO�QXQFD�OOHJR�DO�RUJDVPR���0H�DJUDGD�OD�PDVWXUEDFLyQ���SHUR�PH�VLHQWR�ULGtFXOD��3RU�HVR�DSHQDV�OR�KDJR��1XQFD�PH�KD�OOHYDGR�DO�RUJDVPR��RWUD�FDXVD�GH�PL�UHQXQFLD��$�YHFHV��VLQ�HPEDUJR��PH�SRQJR�FDOLHQWH�HVWDQGR�VROD�\�OR�KDJR�LJXDOPHQWH��1XQFD�KH�KHFKR�SUXHED�DOJXQD�FRQ�XQ�YLEUDGRU��3UREDEOHPHQWH��KDEUtD�KHFKR�XQ�HQVD\R�FRQ�pVWH��GH�GLVSRQHU�GH�OD�RSRUWXQLGDG�QHFHVDULD��6LHQGR�PiV� MRYHQ�� VROtD� IURWDUPH�FRQ� WRGD� OD�PDQR� OD�]RQD�JHQLWDO��PDQWHQLHQGR�ODV�SLHUQDV�PiV�R�PHQRV� MXQWDV��VLQ�PRYHUPH�PXFKR��VLQWLpQ�GRPH�UHDOPHQWH�HVW~SLGD��$KRUD�XWLOL]R�GRV�GHGRV��FRQ�ORV�TXH�IURWR��DVFHQGLHQGR�\�
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GHVFHQGLHQGR��XQR�\�RWUR�ODGR�GH�PL�FOtWRULV��\�ODV�SRUFLRQHV�LQWHULRUHV�GH�ORV�ODELRV��&RORFR� VLHPSUH� ODV� SLHUQDV�PX\� DELHUWDV���� �(O� KHFKR� GH� VHSDUDUODV�PH� KDFH� VHQWLU�VH[\��0H�PXHYR�PXFKtVLPR����PH�GHVSOD]R D�XQ�ODGR�\�RWUR�GHO�OHFKR����KDJR�H[WUD�xRV�UXLGRV���<�PH�VLHQWR�ULGtFXOD���1XQFD� H[SHULPHQWp�QLQJ~Q�RUJDVPR�� SHUR�PH�JXVWDUtD�� OD� UHODFLyQ� VH[XDO� HV�LPSRUWDQWH��SRU�VHU�XQD�FRVD�PX\�DJUDGDEOH��\�SRUTXH�HV�XQD�IRUPD�PX\�ERQLWD�GH�HVWDU�FHUFD�GH�RWUR�VHU��1XQFD�PH�KD�SUHRFXSDGR�GHPDVLDGR�QR�WHQHU�RUJDVPR��SULQ�FLSDOPHQWH�SRUTXH�QR�VH�TXp�SRGUtD�KDFHU�SDUD� OOHJDU�D�pO��DVt�TXH�DFHSWR�ODV�FRVDV�WDO�FRPR�HVWiQ���&RPR�PiV�PH� JXVWD� OD�PDVWXUEDFLyQ� HV� FRQ� XQ� YLEUDGRU�� /R� XWLOL]R� GHVFUL�ELHQGR�XQ�PRYLPLHQWR�FLUFXODU�VXDYH��DOUHGHGRU�GH�WRGR�HO�YHVWtEXOR��0H�DJUDGD�DV�FHQGHU�\�GHVFHQGHU�SRU�ORV�ODGRV�OHQWDPHQWH��7DPELpQ�PH�JXVWD�SUHVLRQDU�FRQ�IXHU]D�HO�KXHVR�S~ELFR�\��DVLPLVPR��GLUHFWDPHQWH��HO�FOtWRULV��D�YHFHV����0H�VLHQWR�WDQ�H[FL�WDGD�TXH�QR�SXHGR�VRVWHQHU�HO�YLEUDGRU�VREUH�PL�SLHO��SHUR�QR�OOHJR����+DELWXDOPHQWH��WHUPLQR�FRQ�XQD�HVSHFLH�GH�UHWRUFLPLHQWRV�\�VDFXGLGDV�WDQ�IUHQpWLFRV�TXH�\D�QR�PH�HV� SRVLEOH� FRQVHUYDU� HO� YLEUDGRU� HQ� PLV� PDQRV� SHUR� QR� OOHJR�� /R� PLVPR� RFXUUH�FXDQGR�PH�PDVWXUER��(Q�DOJXQDV�RFDVLRQHV��PH�YDOJR�GH�OD�SDOPD�GH�OD�PDQR�HQ�XQ�PRYLPLHQWR�FLUFXODU��HVWLUDQGR�OD�SLHO�GH�ORV�DOUHGHGRUHV��/D�VHQVDFLyQ�HV�WDQ�LQWHQVD�TXH�QR�SXHGR� VHJXLU� KDFLpQGROR�� �SHUR� VLJR� VLQ� OOHJDU��1R�KH�SUDFWLFDGR�PXFKR� OD�PDVWXUEDFLyQ�FRQ�RWUDV�SHUVRQDV�SDUD�VDEHU�VL�HOODV�SRGUtDQ�KDFHUPH�OOHJDU��0DQWHQ�JR�ODV�SLHUQDV�DELHUWDV�\��FRUULHQWHPHQWH��PH�WLHQGR��GHMDQGR�TXLHWD�\�FRPR�DEDQGR�QDGD�OD�RWUD�PDQR��
�'yQGH�KD\�TXH�HVWLPXODUVH"

(Q�������OD�GRFWRUD�+HOHQD�:ULJKW�HVFULELy�XQ�OLEUR�HQ�FX\DV�SiJLQDV�VH�RIUH�FHQ�LQVWUXFFLRQHV�WRGDYtD�YiOLGDV�SDUD�TXH�XQD�PXMHU�VH�IDPLOLDULFH�FRQ�VX�DQDWRPtD�
�(QFLpQGDVH�XQD�EXHQD� OX]�� FyMDVH�XQ�HVSHMR�\�GHGtTXHVH�D� LGHQWLILFDU� WRGDV�OHV�SDUWHV�GHVFULWDV��3DUD� ORFDOL]DU�HO�FOtWRULV�� ORV�PXVORV�GHEHQ�HVWDU�PX\�VHSDUD�GRV��ORJUiQGRVH�DVt�XQD�FyPRGD�YLVLyQ��/XHJR��VL�FRQ�ORV�GHGRV�VH�PDQWLHQHQ�DELHU�WRV� ORV� ODELRV�PD\RUHV��VH�YHUD�XQD�FXELHUWD�GRWDGD�GH�XQD�PHPEUDQD�PXFRVD�GH�QWUR�GHO�H[WUHPR�IURQWDO�GHO�HVSDFLR�TXH�KD\�HQWUH�GLFKRV�ODELRV�PD\RUHV��/D�FXELHU�WD�SXHGH�VHU�HVWLUDGD�KDFLD�DWUiV�VXDYHPHQWH�FRQ�ODV�\HPDV�GH�ORV�GHGRV�\�GHQWUR�VH�ORFDOL]DUi�XQ�FXHUSR�SHTXHxR�� OLVR�\�UHGRQGHDGR��D�YHFHV�GH� tQILPR�WDPDxR���DSH�QDV� YLVLEOH�� TXH� EULOOD� OLJHUDPHQWH� EDMR� XQD� EXHQD� OX]�� (V� HO� FOtWRULV�� 6X� UDt]� YD�KDFLD�DUULED�SRU�GHEDMR�GH�OD�FXELHUWD�R�FDSXFKyQ�\�OD�XQLyQ�GH�ORV�ODELRV�PD\RUHV��\� VH� H[WLHQGH� D� OR� ODUJR� GH� XQRV� YHLQWLFLQFR�PLOtPHWURV�� /RV� GRV� ODELRV� LQWHULRUHV�FRPLHQ]DQ�HQ� OD� OtQHD�PHGLD�� MXQWRV�H[DFWDPHQWH�EDMR�HO�FOtWRULV��H[WHQGLpQGRVH�HQ�VHQWLGR�GHVFHQGHQWH�\�KDFLD�DWUiV��D�FDGD�ODGR�GHO�HVSDFLR�OLVR�GHO�FHQWUR��GHVYDQH�
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FLpQGRVH�ILQDOPHQWH�FHUFD�GH�OD�SDUWH�PHGLD�GH�OD�DEHUWXUD�HQ�IRUPD�GH�DQLOOR�TXH�FRQVWLWX\H�OD�HQWUDGD�GH�OD�YDJLQD�&XDQGR�WRGDV�ODV�SDUWHV�H[WHUQDV�GHO�HTXLSR�VH[XDO�KD\DQ�VLGR�FXLGDGRVDPHQ�WH�LGHQWLILFDGDV��HQ�VX WRWDOLGDG��HV�QHFHVDULR�FRPSUREDU�GLUHFWDPHQWH�VL�HV�FLHUWD�OD�DILUPDFLyQ�GH�TXH�HO�FOtWRULV�SRVHH�XQ�WLSR�GH�VHQVLELOLGDG�LJXDO��3DUD�HOOR�HV�PHMRU�YDOHUVH�GH�DOJR�TXH�QR�VHD�HO�GHGR�GH�OD�SURSLHWDULD��SRUTXH��QDWXUDOPHQWH��OD�\HPD�GH�pVWH�HV�HQ�Vt�PLVPD�VHQVLEOH�DO�WDFWR��\�GH�VHU�XWLOL]DGD�SRGUtD�KDEHU�FRQIXVLyQ�GH�HIHFWR�HQWUH�DTXpO�\� OD�SDUWH� WRFDGD��3XHGH�VHUYLU�SDUD�WDO�SURSyVLWR�FXDOTXLHU�SH�TXHxR�REMHWR�GH�VXSHUILFLH�OLVD��XQ�OiSL]�VLQ�DILODU��R�HO�PDQJR�GH�XQ�FHSLOOR�GH�GLHQ�WHV�� SRU� HMHPSOR�� (O� SURFHGLPLHQWR� D� VHJXLU� FRQVLVWH� HQ� OD� FRPSDUDFLyQ� GH� UHV�SXHVWDV�PHGLDQWH�XQ�OLJHUtVLPR�WRTXH��8QD�PDQR�VHSDUD�ORV�ODELRV�H[WHUQRV�VLQ�WR�FDU�ORV�LQWHUQRV��\�OD�RWUD�PDQR�TXH�VRVWLHQH�HO�REMHWR�HOHJLGR�WRFD�SULPHUDPHQWH�XQ�ODELR�LQWHUQR�\�OXHJR�HO�RWUR� \�ILQDOPHQWH�HO�FOtWRULV��D�WUDYpV�GH�VX�FXELHUWD��R�SRU�GHEDMR�GH�HOOD��6L�VH�VLJXHQ�ORV�PRYLPLHQWRV�GH�OD�PDQR�HQ�HO�HVSHMR��HV� IiFLO HIHF�WXDU� ORV� WRTXHV�FRQ�SUHFLVLyQ�HQ� ORV�SXQWRV�FRQYHQLHQWHV��SHUR�VLQ�DTXpO�\�VLQ�XQD�EXHQD� OX]� HVWR� HQFLHUUD� GLILFXOWDGHV�� \D� TXH� XQD�PXMHU� LQH[SHUWD� FDUHFH� SUiFWLFD�PHQWH�GH�VHQWLGR�HQ�FXDQWR�D� OD�SRVLFLyQ�SUHFLVD��VL� LQWHQWD�YDOHUVH�GH�XQ�GHGR�QR�JXLDGR�SRU�VXV�RMRV��(O�HIHFWR�REVHUYDGR�HV�TXH�HQ�HO�LQVWDQWH�HQ�TXH�HO�FOtWRULV�HV�WRFDGR�VH�SURGXFH�XQD�SHFXOLDU�\�FDUDFWHUtVWLFD�VHQVDFLyQ��GLVWLQWD�HVHQFLDOPHQWH�GH�ODV�SURGXFLGDV�SRU�ORV�WRTXHV�HQ�ORV�ODELRV�X�RWURV�SXQWRV�7DO�H[SHULHQFLD�KD�GH�H[SHULPHQWDUVH��QR�SXHGH�VHU�GHVFULWD�FRQ�SDODEUDV��� �
4XL]i�VHD�LPSRUWDQWH�GHFLU�DTXt�DOJR�DFHUFD�GH�OR�TXH�OD�PD\RUtD�GH�ODV�PXMH�UHV�TXLHUHQ�VLJQLILFDU�DO�GHFLU�TXH�HVWLPXODQ�VX�FOtWRULV��(Q�OD�PD\RU�SDUWH�GH�ORV�FD�VRV�QR�SUHWHQGHQ�LQGLFDU�TXH�OR�HVWLPXODQ�GLUHFWDPHQWH��/D�FLWD�DQWHULRU�KD�VLGR�WUDt�GD�D�FRODFLyQ��EiVLFDPHQWH��FRQ�HO�SURSyVLWR�GH�TXH�FDGD�PXMHU�VH�IDPLOLDULFH�FRQ�VX�SURSLD� DQDWRPtD��/R�TXH�RFXUUH�SDUD� OD�PD\RUtD�GH�PXMHUHV�HV�TXH� WDQWHDQ� WRGD� OD�]RQD�FOLWyULFD��KDVWD�GDU�FRQ�XQ�SXQWR�TXH�SURSRUFLRQD�XQD�VHQVDFLyQ�DJUDGDEOH��\��UHDOPHQWH���WDO�VHQVDFLyQ�HV�HVWLPXODGD�SRU�HO�PRYLPLHQWR�GH�OD�PDQR��GH�ORV�GHGRV��R�FXDOTXLHU�RWUD�FRVD��\�VH�ORFDOL]D�EDMR OD�VXSHUILFLH�GH�OD�SLHO��$OJXQDV�PXMHUHV�OR�GHVFULELHURQ�DVt��(V�FXHVWLyQ�GH�H[SORUDFLyQ�GHO�SURSLR�FXHUSR�� VH�GD�FRQ�XQ�SXQWR�TXH�¦UHV�SRQGH§��\�XQD��VLPSOHPHQWH��OR�H[SORWD���$O� SULQFLSLR�� PH� OLPLWR� D� LQVSHFFLRQDU� WRGD� OD� ]RQD� FOLWyULFD�� EXVFDQGR� XQ�EXHQ�SXQWR��/XHJR��HVWLPXOR�HO�PLVPR�GLUHFWDPHQWH���3DUHFH�TXH�DOJR�¦SUHQGD�IXHJR§�XQRV�PLOtPHWURV�GHQWUR�GH�Pt��R�GHWUiV�GH�OD�]RQD�GHO�PRQWH�GH�9HQXV��8QRV�PLOtPHWURV�SRU�GHQWUR�GHO�FOtWRULV���3URYLHQH�GLUHFWDPHQWH�GH�GHEDMR GH�Pt�FOtWRULV���&XDQGR�HO�ULWPR�\�OD�SUHVLyQ�VRQ�FRUUHFWRV��HO�SXQWR�VHQVLEOH�VH�GHVWDFD�VLHP�SUH��
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�(V�FRPR�FXDQGR�DOJXLHQ�QRV�UDVFD�OD�HVSDOGD����6DEHV�HO�SXQWR�D�GRQGH�TXLH�UHV�TXH�VH�GHVSODFHQ��\�PXHYHV�ORV�P~VFXORV�GH�HQ�WRPR��SRQHV�OD�HVSDOGD�GH�IRUPD�TXH�SXHGDV�VHQWLU�OD�IULFFLyQ�HQ�OD�IRUPD�ySWLPD��\�WHQVDV�ORV�P~VFXORV�SDUD�VHQWLUOD�PHMRU��(V�OR�TXH�KDJR�FRQ�PLV�SLHUQDV��3DUD�H[SOLFDUOR�GH�RWUR�PRGR��D�PHGLGD�TXH�SURVLJXH�OD�HVWLPXODFLyQ�JHQHUDO��OR�FRUULHQWH�HV�TXH�HPSLHFH�D�GHVWDFDUVH�XQ�SXQWR�FRPR�HO�IRFR�GH�OD�VHQVDFLyQ��XQD�VHQVDFLyQ�FDVL�DUGLHQWH��TXH�VH� LQWHQVLILFD�\�DSDJD�FRQ�ORV�FRQWDFWRV��\�HQWRQFHV�VH�KDFHQ�HVIXHU]RV�SRU�HVWDEOHFHU�XQ�FRQWDFWR�WRWDO�PiV�ODUJR FRQ�GLFKR�SXQWR��(QWRQ�FHV��HO�VXMHWR�DMXVWD�VXV�PRYLPLHQWRV�SDUD�DVHJXUDUVH�OD�FRQWLQXLGDG�GH�OD�VHQVDFLyQ�\�VX�LQFUHPHQWR��FRQ�HO�ILQ�GH�OOHJDU�DO�RUJDVPR�
$OJXQDV�PXMHUHV�DSUHQGLHURQ�OD�IRUPD�GH�SURFXUDUVH�HO�RUJDVPR�DO�FDER�GH�YDULRV�DxRV�GH�LQWHQWRV�LQIUXFWXRVRV

�7UDV�DxRV�GHVSXpV�GH�KDEHU�HPSH]DGR�D�WHQHU�UHODFLRQHV�VH[XDOHV�GH�XQD�PD�QHUD�UHJXODU��FRQWLQXDED�H[SHULPHQWDQGR�RUJDVPRV�HQ�UDUDV�RFDVLRQHV��*UDGXDOPHQ�WH��IXL�DSUHQGLHQGR�FyPR�JR]DU�GH�OD�DFWLYLGDG�VH[XDO�\�DKRUD�OR�VLHQWR�VLHPSUH��HQ�UHDOLGDG��(VWD�XOWLPD�GHFODUDFLyQ�GD�D HQWHQGHU�TXH�HQ�RWUR�WLHPSR�QR�GLVIUXWp�FRQ�HO�VH[R��OR�FXDO�QR�HV�FLHUWR��6LHPSUH�KH�JR]DGR�FRQ�OD�UHODFLyQ�VH[XDO��6LHPSUH�KH�DO�FDQ]DGR�DOWRV�SXQWRV�GH�H[FLWDFLyQ��2FXUUtD��VLPSOHPHQWH�TXH�QR�HVWDED�VXILFLHQWH�PHQWH�LQIRUPDGD�DFHUFD�GH�HVWDV�FXHVWLRQHV�SDUD�OOHJDU�DO�FOtPD[��R�TXH�QR�PH�FRQR�FtD�ELHQ��(O�RUJDVPR�HV�PX\�LPSRUWDQWH�SDUD�Pt��SHUR�QR�FUHR�TXH�VHD�QHFHVDULR�VHQ�WLUOR�FDGD YH]�TXH�VH�GLVIUXWD�GH�XQD�EXHQD�UHODFLyQ�VH[XDO��$KRUD�ELHQ��VXSRQJR�TXH�PH�VHQWLUtD�SURIXQGDPHQWH�GHIUDXGDGD�VL�HQ�OD�PD\RU�SDUWH�GH�ODV�RFDVLRQHV�QR�H[SH�ULPHQWDUD�RUJDVPR��7HQJR�RUJDVPRV�SRU�PHGLRV�PX\�GLIHUHQWHV��7RGDYtD�QR�KH�H[�SHULPHQWDGR�QLQJ~Q�RUJDVPR�D� WUDYpV�GHO�FRLWR�FRQ�XQ�KRPEUH�SHUR�FRQVLGHUR�TXH�HVWD�VLWXDFLyQ�HV�GHELGD��SUREDEOHPHQWH��DO�KHFKR�GH�TXH�QR�PH�GHWHQJR�D�LQLFLDU�HO�WLSR�GH�FRVDV�QHFHVDULDV�SDUD�SURFXUDUPH�HO�RUJDVPR��6LHPSUH�KH�HVWDGR�GHPDVLDGR�FRQFHQWUDGD�HQ�KDFHU�GH�OD�H[SHULHQFLD�VH[XDO�OR�TXH�pO�GHVHDUD�\�KH�VLGR�H[FHVLYD�PHQWH� WtPLGD� SDUD� SHUPLWLUPH� DYDQ]DU� HQ� OD� H[FLWDFLyQ� OR� VXILFLHQWH� SDUD� OOHJDU� DO�FOtPD[��*HQHUDOPHQWH��H[SHULPHQWR�RUJDVPRV�GXUDQWH� OD�PDVWXUEDFLyQ��\�HQ� ODV�UH�ODFLRQHV�VH[XDOHV�RUDO�\�PDQXDO���7HQJR� WUHLQWD� \� FLQFR� DxRV� GH� HGDG�� 1XQFD� KDEtD� H[SHULPHQWDGR� XQ� RUJDV�PR�����KDVWD�TXH�PH�PDVWXUEp�\�PH�KLFH�D�Pt�PLVPD�WHQHUORV���/OHJXp�D�ORV�YHLQWL~Q�DxRV�VLQ�KDEHU�VHQWLGR�XQ�VROR�RUJDVPR��([SHULPHQWp�HO�SULPHUR�YDOLpQGRPH�GH� OD�PDVWXUEDFLyQ��6XSH�OR�TXH�HUD�VHQWLUORV�FRQ�RWUD�SHUVRQD�FXDQGR�\D�KDEtD�FXPSOLGR�ORV�WUHLQWD�\�WUHV�DxRV��SHVH�D�TXH�PH�FDVp�D�ORV�GLHFLRFKR�DxRV��
 /D�HVFDOD�GH�HGDGHV�GH�ODV�PXMHUHV�TXH�QXQFD�H[SHULPHQWDURQ�RUJDVPRV�YD�GHVGH�ORV����KDVWD�ORV����DxRV�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�+DFH�XQ�DxR�VXSH�OR�TXH�HUD�XQ�RUJDVPR��/D�PDVWXUEDFLyQ�PH�HQVHxp�HO�FD�PLQR��'HVFXEUt�TXp�HUD� OR�TXH�PH�HVWLPXODED�\� OXHJR�DQLPp�D�PL�DPDQWH�SDUD�TXH�SXGLHUD�KDFHUPH�OOHJDU�DO�FOtPD[���(VWXYH�QR�VLQWLpQGRORV�GXUDQWH�DxRV��VHLV�GH�PDWULPRQLR�\�ORV�GRV SUHFHGHQ�WHV��(Q�VX�PD\RUtD��PLV�FRPSDxHURV�HUDQ�XQRV�LQH[SHUWRV�\��DO�SULQFLSLR��HUD�XQ�VHQ�WLPLHQWR�GH�FXOSD��3HQVDED�TXH�HO�VH[R�HUD�¦LQFRUUHFWR§��0iV�WDUGH��PH�GLVJXVWDED�OD�LGHD�GH�PDVWXUEDUPH��FRVD�TXH�GHVSXpV�ORJUp�YHQFHU���3ULPHUDPHQWH��OHt�PXFKRV WUDEDMRV�DFHUFD�GH�ODV�PXMHUHV�\�OD�VH[XDOLGDG��PD�QXDOHV�VREUH�FXHVWLRQHV�VH[XDOHV��SULQFLSDOPHQWH��&RPHQFp�D�DFHSWDUPH��D�YDORUDU�PH�D�Pt�PLVPD��/XHJR��PH�DYHQWXUp�D�LU�PiV�DOOi�GH�ORV�YLHMRV�OtPLWHV��HQ�WRGRV�ORV�VHQWLGRV��\�DSUHQGt�D�H[SHULPHQWDU�HO�RUJDVPR�WDPELpQ���(PSHFp� D� VHQWLUORV� KDFH� XQ� DxR�� DSUR[LPDGDPHQWH�� $QWHV� KDEtD� VHQWLGR� XQ�JUDQ�LQWHUpV�SRU�HVWD�FXHVWLyQ��TXL]iV�OOHJXp�D�VHQWLUPH�REVHVLRQDGD��&RPSUHQGt�TXH�GHEtD�DSUHQGHU�D�PDVWXUEDUPH�SDUD�H[SHULPHQWDU�HO�RUJDVPR��OR�FXDO�QR�KDEtD�KHFKR�QXQFD��0H�FRPSUp�XQ�YLEUDGRU�\��WXYH�XQR�OD�SULPHUD�YH]�TXH�PH�WRTXp�FRQ�pO���<R�FUHtD�KDEHU�VHQWLGR�RUJDVPRV��SHUR��HQ�UHDOLGDG��VXSH�TXp�HUDQ�GHVSXpV�GH�KDEHUVH�GHGLFDGR�PL�FRPSDxHUR�XQ�GtD�GXUDQWH�ODUJR�UDWR�D�HVWLPXODUPH�HO�FOtWRULV��SRU� GLYHUVRV� SURFHGLPLHQWRV�� 'H� SURQWR�� HQWRQFHV���� GH� JROSH� \� SRUUD]R�� �HSD��� �HO�RUJDVPR��7RGR�XQ�PXQGR�QXHYR�VH�DEULy�SDUD�PL���(PSHFp�D�H[SHULPHQWDU�RUJDVPRV�GHVGH�HO�PRPHQWR�HQ�TXH�GHVFXEUt�PL�FOtWR�ULV��FRVD�TXH�PH�VXFHGLy��SRU�GHVJUDFLD��VLHWH DxRV�GHVSXpV�GH�GHVDUUROODU�DFWLYLGDGHV�VH[XDOHV�GH�WLSR�YDJLQDO���3RU�HVSDFLR�GH�FXDWUR�DxRV��IXL�XQD�IUtJLGD����'H�HVWR�WXYR�OD�FXOSD�HO�HJRtVPR�\� OD� LQGLIHUHQFLD� GH�PL� FRPSDxHUR�� DVt� FRPR� ORV� VHQWLPLHQWRV� GH� FXOSDELOLGDG� TXH�VXVFLWDED�HQ�Pt�WRGR�OR�UHODWLYR�DO�VH[R���<R�QR�SRGtD�VHQWLU�HO�RUJDVPR��FUHR��SRU�H[FHVR�GH�FRQWURO�VREUH�Pt�PLVPD�\�WDPELpQ�SRU�Pt� LQFDSDFLGDG�SDUD�HO� UHODMDPLHQWR��8QD�YH]�PH�KXEH�FRQYHQFLGR�GH�TXH�HO�RUJDVPR�HVWDED�D�PL�DOFDQFH�\�TXH�HUD�EHQHILFLRVR�SDUD�Pt�\�SDUD�PL�HVSRVR��\�TXH�\R�WHQtD GHUHFKR D�HOOR�\�ORV�PHUHFtD��HPSHFp�D�WHQHUORV��$�OR�ODUJR�GH�GLHFLVLHWH�DxRV�GH�PDWULPRQLR��QR�VXSH�QXQFD�OR�TXH�HUD�HO�RU�JDVPR��'HVSXpV��ORV�KH�H[SHULPHQWDGR��D�YHFHV��<�FRQ�PL�DPDQWH�GH�KR\��FDGD�YH]�TXH�QRV�DFRVWDPRV���VLHQWR�P~OWLSOHV�RUJDVPRV��+D�VLGR�XQD�VRUSUHVD�SDUD�Pt�HO�GHV�FXEULPLHQWR�GH�WDO�FDSDFLGDG�SHUVRQDO��HV�GHFLU��HQ�HO�WHUUHQR�GH�OD�SUiFWLFD���(Q�UHD�OLGDG��PH�ILJXUDED�TXH�HVD�FODVH�GH�UHVSXHVWD�VH[XDO�HUD�SULYDWLYD�GH�RWUR�WLSR�GH�PX�MHU��+H�LQWHQWDGR�YHU�HQ�GyQGH�UDGLFD�OD�GLIHUHQFLD��3DUWH�GH�HOOR�VH�GHEH�D�OD�LQFUHt�EOH�FRQFHQWUDFLyQ�GH�pO�HQ�PL�SHUVRQD��(O�JR]D�YHUGDGHUDPHQWH�FRQPLJR���$FRVWXPEUDED�D�QR� WHQHU�RUJDVPRV��/R�TXH�PH�KL]R�HPSH]DU�D� WHQHUORV� IXH�XQD�PD\RU�FRQILDQ]D�HQ�Pt�PLVPD��DVSHFWR�TXH�KD�LGR�SURJUHVLYDPHQWH�HQ�DXPHQWR�GXUDQWH�ORV�~OWLPRV�DxRV��7DPELpQ�KD�LQIOXLGR�HQ�HVR�PL�GHFLVLyQ�GH�DERUGDU�OODQD�PHQWH�ORV�WHPDV�VH[XDOHV�\�DOXGLU�D�ODV�UHODFLRQHV�FRQ�PL�HVSRVR��DVt�FRPR�OD�H[SH�ULPHQWDFLyQ�GH�GLIHUHQWHV�PpWRGRV�HQ�HO�OHFKR��
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�3DVp�YDULRV�DxRV�VLQ�VHQWLU�RUJDVPRV��$�YHFHV��DQVLDED�VHQWLUORV��SHUR�QR�HVWD�ED�VHJXUD�GH�HQ�TXp IRUPD�SRGtD�VHU�GLIHUHQWHV�GHO�WLSR�GH�DFWLYLGDG�VH[XDO�TXH�WHQtD�HQ�HVH�PRPHQWR��OD�D\XGD�\�OD�SDFLHQFLD�GH�PL�HVSRVR��DVt�FRPR�HO�FRQRFLPLHQWR�\�OD�DFHSWDFLyQ�GH�Pt�PLVPD��FRQWULEX\HURQ�D�OLEHUDU�PL�PHQWH��$KRUD��FRQIRUPH�YR\�KDFLpQGRPH�PD\RU��H[SHULPHQWR�ORV�RUJDVPRV�FRQ�PiV�IDFLOLGDG�UHVXOWDQGR�WDPELpQ�PDV�SURORQJDGRV�H�LQWHQVRV���<R�FRQWDED�WUHLQWD�\�WUHV�DxRV�GH�HGDG�\�ILQJtD�RUJDVPRV�FRQ�PL�HVSRVR�GHVGH�ORV�GLHFLRFKR�� FXDQGR� ¦PH�HQDPRUp§�GH�XQ�KRPEUH� WDPELpQ� FDVDGR��&RQWLQXp� ILQ�JLHQGR�FRQ�pO��SHUR�VH�GLR�FXHQWD�\�PH�GLMR�TXH�VH�VHQWtD�PX\�GHVJUDFLDGR�DO�QR�SR�GHU�KDFHUPH�IHOL]�ItVLFDPHQWH�SRU�QR�FRQVHJXLU�TXH�\R�OOHJDUD�DO�FOtPD[��DxDGLHQGR�TXH�HVWD�FXHVWLyQ�OH�SUHRFXSDED�WDQWR�TXH�WHPtD�TXH�IXHVH�OD�FDXVD�GH�QXHVWUR�URP�SLPLHQWR��'HFLGt�VHU�VLQFHUD�FRQ�pO�\�UHYHODUOH�TXp�HUD�OR�TXH�HQ�UHDOLGDG�PH�H[FLWD�ED����0LV� IDQWDVtDV� VH[XDOHV�JLUDEDQ�HQ� WRUQR�D� ODV� ]XUUDV��\�SHQVp�TXH�PH�JXVWDUtD�TXH�PL�DPDQWH�KLFLHUD�XQD�UHSUHVHQWDFLyQ��5HVXOWy�TXH�pO��DVLPLVPR��VH�H[FLWDED�DVt��DXQTXH�QR�SHQVDUD�HQ�HOOR�DQWHV��3UREDPRV��PH�]XUUy��\�PiV�WDUGH�IXL�FDSD]�GH�VHQ�WLU�XQ�RUJDVPR�FRQ�pO�SRU�PHGLR��GH�OD�HVWLPXODFLyQ�FOLWyULFD�FRQ�OD�PDQR��1R�DFLHUWR�D�GHVFULELU�WRGR�OR�TXH�VLJQLILFy�HVWR�SDUD�Pt���\R�SRGtD�H[SHULPHQWDU�\D�XQ�RUJDVPR�FRQ�RWUD�SHUVRQD��1R�KH�GDGR�GHVSXpV�FRQ�QLQJ~Q�RWUR�KRPEUH�TXH�KLFLHUD�OR�PLV�PR��SHUR�OD�FRVD�SHUGLy�VX�LPSRUWDQFLD��\��GHVGH�HQWRQFHV��VLHPSUH�KH�VLGR�FDSD]�GH�OOHJDU�DO�FOtPD[���*R]R�PXFKtVLPR�FRQ�PLV�RUJDVPRV��(PSHFp�D VHQWLUORV�GRV�DxRV�GHVSXpV�GH�KDEHUPH�FDVDGR��9LYt�XQ�SHULRGR�GH�WLHPSR�GXUDQWH�HO�FXDO�PH�GL�FXHQWD�GH�TXH�WDO�H[SHULHQFLD�H[LVWtD��VLQWLpQGRPH�IUXVWUDGD�DO�QR�SRGHU�OOHJDU�DO�FOtPD[��(VSHFLDOPHQ�WH�FXDQGR�SHQVDED�TXH�GH�PiV� MRYHQ�KDEtD�H[SHULPHQWDGR�DOJR�TXH�VH�PH�ILJXUDUD�XQ�RUJDVPR��HQ�UHDOLGDG��VH�WUDWDED�PiV�ELHQ�GH�XQ�SURFHVR�H[FLWDWRULR���'H�DGROHV�FHQWH��VROtD�SRQHUPH�ODV�URSDV�GH�FDPD�HQWUH�ODV�SLHUQDV��SURFXUiQGRPH�DVt�XQD�VXD�YH�H[FLWDFLyQ�PX\�GH�PL�DJUDGR��SHUR�QXQFD�VXSH�SRU�HQWRQFHV�TXH�HVWR�WXYLHUD�DOJR�TXH�YHU�FRQ�HO�RUJDVPR��5HFXHUGR�TXH�PL�PDGUH�PH�H[SOLFy�TXH�HO�RUJDVPR�HUD�XQD�VHQVDFLyQ�TXH�VH�H[SHULPHQWDED�GH�FDVDGD��WHQLHQGR�UHODFLyQ�VH[XDO�FRQ�XQ�KRPEUH��6XSXVH�� SXHV�� TXH� VyOR� HQ� WDOHV� FLUFXQVWDQFLDV� HUD� SRVLEOH� WHQHUOR�� \�� GHVGH� OXHJR��SRVHtD�XQD� LGHD�PX\�GLIXVD�HQ�FXDQWR�D� VX�QDWXUDOH]D��$SUHQGtD�D� VHQWLU�RUJDVPRV�H[SHULPHQWDQGR��\�OXHJR�PH�KLFH�FRQ�XQ�YLEUDGRU�TXH�XWLOLFp�SDUD�TXH�PH�D\XGDUD�D�DSUHQGHU�FyPR�WHQHUORV��1XQFD�PH�FDQVDQ��1R�FUHR�TXH�GLVIUXWDUD�GHO�VH[R�WDQWR�VLQ�WHQHUORV��\D�TXH��GH�RWUR�PRGR��SUHIHULUtD�OLPLWDUPH�D�XQ�LQWHUFDPELR�GH�FDULFLDV�DQ�WHV� TXH� HQWUHJDUPH� DO� FRLWR��ÁOWLPDPHQWH�� GHVSXpV� GH� KDEHU� OHtGR� VX� OLEUR��6H[XDO�+RQHVW\��GHFLGt�TXH�WHQtD�GHUHFKR�D�VHQWLU�XQ�RUJDVPR�PLHQWUDV�KDFtD�HO�DPRU�FXDQ�GR�TXLVLHUD WHQHUOR��$QWHULRUPHQWH�PH�KDEtD�DEVWHQLGR�GH�SHGLUOH�D\XGD�D�PL�HVSRVR�SRUTXH�PH�VHQWtD�FXOSDEOH��SRU�HO�PXFKR�WLHPSR�TXH�QHFHVLWDED�\R�VLHPSUH��D�PHQRV�TXH�XWLOL]DUD�XQ�YLEUDGRU�<�YDFLODED�FRQ�UHVSHFWR�DO�HPSOHR�GH�pVWH��HVWLPDQGR�TXH��SRVLEOHPHQWH��pO�SRGtD�VHQWLUVH�LQQHFHVDULR��1R�REVWDQWH��QR�OH�LPSRUWD�HQ�DEVROXWR��(UD� UHDOPHQWH�PL� LQFHUWLGXPEUH� \� VHQWLPLHQWR� GH� FXOSDELOLGDG� SRU� SHGLU� DOJR� VyOR�
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SDUD�Pt�PLVPD��\� ILQDOPHQWH� OR�HVWR\� VXSHUDQGR��1XHVWUD�YLGD� VH[XDO�KD�PHMRUDGR�\D�� �$� OR� ODUJR�GH�PL�PDWULPRQLR�HVWXYH�ILQJLHQGR�PLV�RUJDVPRV�FRQWLQXDPHQWH��SHUR�QR�REUDED�FRQ�OD�PDOLFLD�GH�HQJDxDU��6LPSOHPHQWH�QR�VDEtD�TXp�HUD�XQ�RUJDV�PR����0H�DVHJXUDED�TXH� HQ� HVWH�PRPHQWR� OD�PXMHU� VH� VHQWtD� IUHQpWLFD�� HQDPRUDGD��UHQGLGD��\�\R�TXH�Vp�PiV����/R�YHtD�WRGR�FRPR XQ�¦FOtPD[§�GH�VHQVDFLRQHV��3RU�RWUR��ODGR��DQGDED�HPSHxDGD�HQ�OD�WDUHD�GH�QR�VHU�XQD�PXMHU�IUtJLGD��7XYLHURQ�TXH�WUDQV�FXUULU� VHLV� PHVHV�� GHVSXpV� GH� QXHVWUD� VHSDUDFLyQ�� SDUD� TXH� VLQWLHUD� XQ� RUJDVPR��&RPSUHQGt� HQWRQFHV� TXH� QXQFD� KDEtD� VLGR� FRQYHQLHQWHPHQWH� HVWLPXODGD�� 7RGDYtD�DKRUD� VLPXOR� DOJ~Q� TXH� RWUR� RUJDVPR�� VyOR� SDUD� GDU� WRGD� OD� VHVLyQ� SRU� WHUPLQDGD��SHUR�PH�HVIXHU]R�SRU�QR�KDFHU�HVR�HQ�IRUPD�DOJXQD��QXQFD�PiV��7HQJR� WUHLQWD� \� RFKR� DxRV�� VR\� FDVDGD� \�PDGUH� GH� GRV� KLMRV��7XYH� UHODFLyQ�VH[XDO�FRQ�PL�PDULGR��SRU�YH]�SULPHUD��FXDQGR�FRQWDED�YHLQWLVLHWH�DxRV�� WUHV�DQWHV�GH� QXHVWUR� PDWULPRQLR�� eO� HUD�� \� HV�� OD� ~QLFD� SHUVRQD� FRQ� TXLHQ� PH� KH� DFRVWDGR��+DFH�WUHV�PHVHV��DSUR[LPDGDPHQWH��H[SHULPHQWp�PL�SULPHU�RUJDVPR��VL�SUHVFLQGR�GH�ORV�SRFRV�TXH�VHQWt�HQ�ORV�GRV�DxRV�~OWLPRV��HO�WUDQVFXUVR�GH�XQRV�H[FLWDQWHV�VXHxRV��5HDOPHQWH�� QHFHVLWDED� HVH� SULPHU� RUJDVPR�� WUDEDMp� SDUD� FRQVHJXLUOR�� \� PH� DOHJUp�FXDQGR�VH�SUHVHQWy�����GXUDQWH� OD�PDVWXUEDFLyQ��$KRUD�H[SHULPHQWR�RUJDVPRV�VLHP�SUH�\�HVWR�PH�HQFDQWD��VRQ�FDGD�YH] PHMRU�\�PHMRU��0H�PDVWXUER�GRV�YHFHV�DO�GtD��SRU� OR�PHQRV�� KDELWXDOPHQWH�PiV�� \� VLHPSUH� ORV� VLHQWR��1HFHVLWp�PiV� WLHPSR� SDUD�DSUHQGHU� D� WHQHUORV�GXUDQWH� HO� FRLWR�� TXH� FRQ�QRVRWURV�RFXUUH� FDGD�GRV�R� WUHV�GtDV��SHUR� DKRUD� VLHPSUH� ORV� WHQJR��'H� DGROHVFHQWH�� \� WDPELpQ�\D�GH� MRYHQ��QRWDED�PX\�LQWHQVDV�VHQVDFLRQHV�TXH�VyOR�RWUDV�PXMHUHV�PH�SURGXFtDQ��\�PL�H[SHULHQFLD�VH[XDO�HUD� QXOD��(Q�PLV� IDQWDVtDV� VH[XDOHV� QR� LED�PiV� DOOi� GH� ODV� GH� ODV� FDULFLDV��\�QXQFD�OOHJXp�D�LPDJLQDUPH�D�Pt�PLVPD�H[SHULPHQWDQGR�XQ�RUJDVPR��1L�VLTXLHUD�PH�PDV�WXUEDED��3XGH�HPSH]DU�D�PDQLIHVWDUPH�DELHUWDPHQWH��FRPR�HUD��KDFH�WDQ�VyOR�GRV�R�WUHV�DxRV��DO�FDER�GH�DOJXQRV�GH�SVLFRDQiOLVLV�\�GH�UHYROXFLyQ�VH[XDO��FXDQGR�HO�PR�YLPLHQWR� IHPLQLVWD� FDPELy� JUDGXDOPHQWH� OD� LPDJHQ� TXH� \R� SRVHtD� GH�PL� SHUVRQD��$KRUD�QR�DFLHUWR�D�LPDJLQDUPH�XQD�UHODFLyQ�VH[XDO�VLQ�RUJDVPRV��
$OJXQDV�PXMHUHV�VyOR�FRQ�D\XGD�GHO�YLEUDGRU�SRGtDQ�H[SHULPHQWDU�HO�RUJDVPR

�+H� LQWHQWDGR� GRFHQDV� GH� YHFHV�� FHQWHQDUHV� GH� YHFHV�� TXL]iV�� H[FLWDUPH�SDUD�ORJUDU�HO�RUJDVPR�PHGLDQWH�OD�HVWLPXODFLyQ�FOLWyULFD��7RGR�KD�VLGR�LPSRVLEOH��+DVWD�TXH�KH�UHFXUULGR�DO�YLEUDGRU���(O�YLEUDGRU�HV�XQD�LPSRUWDQWH�D\XGD��HVSHFLDOPHQWH�SDUD�OD�PXMHU�TXH�QXQFD�KD�VHQWLGR�XQ�RUJDVPR��(V�SUHFLVR�GHVDUUROODU�XQD�WpFQLFD�GH�SHUVRQDO�DSOLFDFLyQ��\�HVWR�SXHGH�OOHYDU�DOJ~Q�WLHPSR��+H�REVHUYDGR�TXH�HO�FRQWDFWR�GLUHFWR�GHO�YLEUDGRU�HV�GHPDVLDGR�IXHUWH��FDXVDQGR�GRORU�SODFHU��$PRUWLJXDQGR�HO�PRYLPLHQWR�GHO�YLEUDGRU�FRQ�XQD�DOPRKDGD��R�XVDQGR�ODV�YLEUDFLRQHV�WUDQVPLWLGDV�SRU�HO�DSDUDWR�D�ORV�GHGRV��HV�SRVLEOH�DWHQXDU�OD�LQWHQVLGDG�GH�DTXpOODV��+D\�TXLHQ�DILUPD�TXH�PXFKDV�PXMHUHV�
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VH� KDFHQ� DGLFWDV� GHO� YLEUDGRU�� SHUR� VL� HVWH� LQVWUXPHQWR� SURSRUFLRQD� SODFHU� FXDQGR�SHQVDEDV�TXH�WX�]RQD�JHQLWDO�HVWDED�PXHUWD�SDUD�HO�PLVPR���SRU�TXp�QR�XWLOL]DUOR"��+DVWD� DKRUD� QR� KH� H[SHULPHQWDGR� QXQFD� XQD� VHQVDFLyQ� FRPR� OD� TXH�PH� KD�SURSRUFLRQDGR�HO�YLEUDGRU��FUH\HQGR�KDEHU�HVWDGR�FHUFD�GHO�RUJDVPR��0H�JXVWD�DSOL�FDUOR�D�XQ�ODGR�GHO�FOtWRULV��QRUPDOPHQWH��HO�GHUHFKR���R�VREUH�pVWH����'H�HVWH�~OWLPR�PRGR�� OD� VHQVDFLyQ� HV� ¦PDV� GXOFH§��(QWRQFHV�� ORV� ¦ODWLGRV§� GH�SODFHU� VH� H[SDQGHQ�SRU� WRGD� OD� ]RQD� �YXOYD��� UHVXOWDQGR�PiV� DJXGRV� TXH� SURIXQGRV�� \�PiV� HQWHUUDGRV�OXHJR�� FRVD�TXH�QRWR� DO� GHVSOD]DU� OHQWDPHQWH� HO� YLEUDGRU�GHVGH�GHEDMR�GHO� FOtWRULV��OHQWDPHQWH��KDFLD�DUULED��PRYLPLHQWR�TXH�WDPELpQ�PH�JXVWD��7HQJR�TXH�FRORFDU�XQD�WRDOOD�R�XQ�SDxXHOR�HQWUH�OD�FDUQH�\�HO�YLEUDGRU��\D�TXH�ODV�YLEUDFLRQHV�VRQ�GHPDVLD�GR� LQWHQVDV��/DV�FRQWUDFFLRQHV�PXVFXODUHV�KDFHQ�TXH�PL�FXHUSR�VXIUD�XQD�VDFXGLGD�KDFLD�GHODQWH��SHUGLHQGR�PRPHQWiQHDPHQWH�HO�SXQWR�GH�DSOLFDFLyQ��8QD�PXMHU�VXJLULy�OD�LGHD�GH�PRQWDU�FXUVLOORV�R�VHPLQDULRV�VREUH�WRGR�OR�UHIH�UHQWH�D� OD�VH[XDOLGDG�SDUD� ODV�PXMHUHV���(VWRV�FXUVLOORV�VHUtDQ��SUREDEOHPHQWH��PX\�~WLOHV��FRQ�XQD�DWPyVIHUD�GH�DSHUWXUD�\�HQWHQGLPLHQWR��ILOPHV�\�OLWHUDWXUD�HUyWLFD�VLQ�SUHVLRQHV�� XQ� VHPLQDULR� VyOR� SDUD� PXMHUHV�� 2WUD� HVWLPDED� TXH� VHUtD� FDSD]� GH�DSUHQGHU�PHGLDQWH�XQD� UHODFLyQ� tQWLPD�FRQ�RWUD�PXMHU���0H�JXVWDUtD�KDFHU�HO�DPRU�FRQ�XQD�PXMHU� D� OD� FXDO�PH� VLQWLHVH�PX\�XQLGD��&UHR�TXH�XQD�PXMHU�TXHUUtD�HQVH�xDUPH�VREUH PL�SURSLD�VH[XDOLGDG��TXH�VDEUtD�HQWHQGHUPH�\�VHQWLU�FRPR�\R��TXH�VH�UtD�YHUGDGHUDPHQWH�WLHUQD��\�D�Pt�PH�H[FLWDUtD�PXFKR��<R�QR�VHQWLUtD�OD�QHFHVLGDG�GH�UHSUHVHQWDU�QLQJ~Q�SDSHO�FRQ�XQD�PXMHU��VLQR�GH�VHU�IUDQFD�\�DELHUWD�FRQ�HOOD���6L�QR�SXHGHV�WHQHU�RUJDVPR��SXHGHV�WDPELpQ�OHHU�OLEURV�VREUH�WHUDSLD�VH[XDO��OLWHUDWXUD�IH�PLQLVWD��\�WUDWDU�GH�KDEODU�FRQ�DPLJDV�SDUD�YHU�FRPR�WLHQHQ�HOODV�RUJDVPR� 3XHGHV�WDPELpQ�SUREDU�HQ�HO�JUXSR�GH�VHOI�KHOS GH� WX�YHFLQGDG��TXL]i� WDPELpQ�XQ�HVSHFLD�OLVWD�HQ�WHUDSLD�VH[XDO��R�XQ DPDQWH�TXH�VHD�OR�EDVWDQWH�VHQVLEOH�FRPR�SDUD�LQWHQWDU�D\XGDUWH��1R�WH�ULQGDV��6RQ�PXFKDV�ODV�PXMHUHV�TXH�KDQ�DSUHQGLGR�D�VHQWLU�HO�RUJDV�PR�DO� FDER�GH� DxRV�GH�QR� VDEHU� FyPR��\�QXQFD�HV�GHPDVLDGR� WDUGH�SDUD�GHVFXEULU�TXp�HV�OR�TXH�WH�YD�ELHQ�D�WL��(VSHUR�TXH�HO�OHHU�PXFKDV�GH�ODV�FRVDV�TXH�RWUDV�PXMH�UHV�KDQ�GLFKR�HQ�HVWH�OLEUR�WH�VHUi�GH�D\XGD�

 7DOHV�FXUVLOORV�VH�KDOODQ�UHODFLRQDGRV�HQ�7KH�&DWDORJXH�RI�6H[XDO�&RQVFLRXVQHVV��SXEOLFDGR�SRU�*URYH�3UH�VV��\�7KH�1HZ�:RPDQ©V�6XUYLYDO�6RXUFHERRN��SXEOLFDGR�SRU�$OIUHG�.QRSI� %XHQRV�OLEURV�HQ�HVWH�FDPSR�VRQ�/LEHUDWLQJ�0DVWXUEDWLRQ��GH�%HWW\�'RGVRQ��\�)RU�<RXUVHOI��GH/RQQLH�*DUILHOG�%DUEDFK�
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�7,(1(1�/$�0$<25º$�'(�/$6�08-(5(6�25*$6026�325�&2,72"
�(V�XQD�GH�ODV�~OWLPDV�UHVSXHVWDV�TXH�KH�FRQWHVWDGR�¥WHPR�DGPLWLUOR¥��SHUR�QR�HVWR\�UHDOPHQWH�VHJXUD�GH�Vt�R�QR����$XQTXH�KH�VHQWLGR�PXFKRV�RUJDVPRV�D�WUDYpV�GH� OD�PDVWXUEDFLyQ�� QR� HVWR\� VHJXUD�GH� FyPR�HV�HO�RUJDVPR�GHULYDGR�GH� OD� FySXOD�YDJLQDO����+H�OOHJDGR�D�QRWDU�VHQVDFLRQHV�IXHUWHV��SHUR�PH�LPDJLQR�TXH��FRPR�DTXH�OOR�QR�HUD�LJXDO TXH�HO�RUJDVPR�PDVWXUEDWRULR��QR�HUD�WDO�RUJDVPR��$O�SULQFLSLR��HVWH�FXHVWLRQDULR� KL]R� TXH� PH� FRQVLGHUDUD� WRWDOPHQWH� LQH[SHUWD����� SHUR� HV� VyOR� TXH� QR�VLHPSUH�SLHQVR�VREUH�HVWDV�FRVDV�GXUDQWH�OD�DFWLYLGDG�VH[XDO��&XDQGR�PL�SULPHU�FR�LWR��HVWXYH�GLFLpQGRPH��¦�'LRV�PtR��7HQJR�TXH�JUDEDU�HQ�PL�PHPRULD�WRGRV�ORV�GH�WDOOHV�GH�HVWR����0H�KDOOR�HQ�HO�JUDQ�PRPHQWR�GH�PL�YLGD��DTXHO�HQ�TXH�UHQXQFLp�D�PL�YLUJLQLGDG§��\�VL�TXLHUHQ�VDEHU� OD�YHUGDG�����UHDOPHQWH�QR�UHFXHUGR�JUDQ�FRVD�GH�HVH�PRPHQWR�FRQFUHWR���9HUGDGHUDPHQWH��\R�QR�Vp�VL�KH�H[SHULPHQWDGR�DOJXQD�YH]�XQ�RUJDVPR�FRQ�XQ�KRPEUH��$KRUD�ELHQ�� VL� WDO� VHQVDFLyQ� VH� VXSRQH�TXH�KD�GH� VHU� FRPR� OD�TXH�H[SHUL�PHQWR�FXDQGR�PH�PDVWXUER��PH�LQFOLQR�D�SHQVDU�TXH�QR��4XLVLHUD�VDEHU�VL�HVWR�PH�FDOLILFD�GH�PXMHU�DQRUPDO���(Q�UHDOLGDG��FUHR�TXH�QR�KH�H[SHULPHQWDGR�QXQFD�XQ�RUJDVPR��(Q�WRGR�FDVR��QR�HQ�OD�IRUPD�TXH�KH�OHtGR�VREUH�WDO�VHQVDFLyQ��/D�HVWLPXODFLyQ�FOLWyULFD�D�TXH�PH�VRPHWH�PL�PDULGR�PH�OOHYD�D�XQ�FOtPD[��SHUR�HVWR�MDPiV�RFXUUH�GXUDQWH�OD�HVWLPXOD�FLyQ�YDJLQDO��&RQWLQXDPHQWH�OR�HVSHUR�\�KDJR�WRGR�OR�SRVLEOH�HQ�HVH�VHQWLGR��$�YH�FHV��WLHQGR�D�SHQVDU�TXH�TXL]i�QR�VH�HVSHUH�GH�Pt�XQ�FOtPD[�YDJLQDO��$�YHFHV�OH�PR�OHVWD�PiV� D�PL�PDULGR�TXH� D�Pt��/H�GLVJXVWD� TXH�QR� H[SHULPHQWH� HO�PLVPR�SODFHU�TXH�VLHQWH�pO��2WUDV�YHFHV��PH�GLJR�TXH�SRQHPRV�XQ�H[FHVLYR�HPSHxR��FUH\pQGRQRV�HQ�DOJXQRV�PRPHQWRV�D�SXQWR�GH�FRQVHJXLU�HO�ILQ�SHUVHJXLGR��SHUR�\R�QXQFD�H[SHUL�PHQWR�QDGD�TXH�WHQJD�TXH�YHU�FRQ�XQ�p[WDVLV�ItVLFR���(VWR\�EDVWDQWH�DFRPSOHMDGD�SRU�OR�TXH�UHVSHFWD�D�ORV�RUJDVPRV��3RU�HO�KHFKR�GH�QR�H[SHULPHQWDUORV�QXQFD�GXUDQWH�HO�FRLWR�PH�VLHQWR�SURIXQGDPHQWH�DYHUJRQ]DGD�H� LQIHULRU��&UHFt�FRQ�HVD�QHIDVWD�SDODEUD�¦IUtJLGD§��<�SLHQVR�TXH�EXHQD�SDUWH�GH�PL�GHVHR�GH�VHQWLU�RUJDVPRV�GXUDQWH�HO�FRLWR�SURYLHQH�GH�HVD�YHUJ�HQ]D��GHO�KHFKR�GH�VHQWLUPH�LQDGHFXDGD��&UHR�TXH�OR�~QLFR�TXH�KDUi�TXH�ORV�WHQJD�VHUi�HO�FDPELR�GH�ORV�VHQWLPLHQWRV� D� TXH� KH� DOXGLGR� DQWHV�� FXDQGR� GHMH� GH� SUHVLRQDUPH� D�Pt�PLVPD�� GH�
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RGLDUPH� SRU� QR� WHQHU� RUJDVPRV�� �'LDEORV�� 1R� Vp���� +H� HVWDGR� VRPHWLGD� D� WHUDSLD�VH[XDO�SRU�HVSDFLR�GH�GRV�DxRV��FRVD�TXH�KD�VXSXHVWR�SDUD�Pt�XQD�JUDQ�D\XGD��SHUR�WRGDYtD�DQGR� OHMRV�GH� VHQWLU�RUJDVPRV�GXUDQWH�HO� FRLWR��&UHR�TXH� VH�QHFHVLWDUi�XQD�DOWHUDFLyQ�UDGLFDO�HQ�PL�SHUFHSFLyQ�\�HQ�OD�DFWLWXG�KDFLD�Pt�PLVPD���3DVp�WUHLQWD�\�FXDWUR�DxRV�GH�PL�YLGD�OOHYDQGR�VREUH�PLV�HVSDOGDV�OD�FDUJD�GH�QR�H[SHULPHQWDU�RUJDVPRV�YDJLQDOHV��VLQ�GHFtUVHOR�D�QDGLH�SRUTXH�SHQVDED�TXH�DOJR�PDUFKDED�PDO�HQ�Pt����&UHtD�TXH�HUD�IUtJLGD����(V� DOJR� QR� FRP~Q�QR� VHQWLU� HO� RUJDVPR�GXUDQWH� HO� FRLWR"� �3RGUtDQ�XVWHGHV�IDFLOLWDUPH�DOJXQDV�VXJHUHQFLDV�VREUH�OR�TXH�GHER�KDFHU�SDUD�H[SHULPHQWDUOR"��+DFH�XQRV�DxRV� OHt�6H[�:LWKRXW�)HDU��\�PH�VHQWt�DEDWLGD�FXDQGR� OHt�TXH� ORV�RUJDVPRV�FOLWyULFRV�VRQ�OD�FDUDFWHUtVWLFD�SRU�H[FHOHQFLD�GH�OD�VH[XDOLGDG�LQPDGXUD��\�TXH� ~QLFDPHQWH� ORV� RUJDVPRV� YDJLQDOHV� HYLGHQFLD� D� OD�PXMHU�PDGXUD��(VWXYH� SHQ�VDQGR�HQ�HVR�GXUDQWH�YDULRV�DxRV��SHUR��DO�FDER�GH�FLHUWR� WLHPSR��PH�GLMH��¦%XHQR���\�TXp"�6R\�XQD�PXMHU�LQPDGXUD��SHUR�JR]R�OR�PLVPR�TXH�FXDOTXLHU�RWUD�§��0H�JXVWDED�VHQWLU�RUJDVPRV�GXUDQWH�HO�FRLWR�VLQ�WHQHU�TXH�MXJDU�FRQ�PL�FOtWR�ULV�DO�PLVPR�WLHPSR��6L�QR� OR�KDJR��FUHR�TXH�QR� OOHJDUtD�QXQFD�R�FDVL�QXQFD�DO�FOt�PD[���1R�PH�WHQJR��HQ�DEVROXWR��SRU�XQD�SHUVRQD�DQRUPDO�D�FDXVD�GH�TXH�QR�H[SH�ULPHQWR�RUJDVPRV�GXUDQWH�HO� FRLWR��SHUR� Vt� VLHQWR�PXFKD� IUXVWUDFLyQ�HPRFLRQDO��(V�pVWH� XQ� SUREOHPD� FX\D� VROXFLyQ� UHTXHULUi� WLHPSR�� \� FUHR� TXH�� HYHQWXDOPHQWH�� XQD�PXMHU�WHQGUi�TXH�H[SOLFDUPH�TXp�KH�GH�KDFHU�SDUD�VHQWLU�XQ�RUJDVPR�GXUDQWH�OD�UHOD�FLyQ�VH[XDO��(Q�HVWRV�PRPHQWRV��QR�Vp�D�TXLpQ�GLULJLUPH��3RU�RWUR�ODGR��KH�GH�REUDU�FRQ�GLVFUHFLyQ�DO�DERUGDU�HO� WHPD����1R�TXLVLHUD�TXH�FXDOTXLHUD�PH� WRPDUD�SRU�XQD�PXMHU�DQRUPDO����(O�VH[R�HQ�HO�PHMRU�GH�ORV�PXQGRV�SRVLEOHV"�0L�FOtWRULV�HVWDUtD�HQ�OD�YDJLQD��SRU�HO�DPRU�GH�'LRV���\�DVt�SRGUtD�OOHJDU�FXDQGR�MRGR���0H� GR\� FXHQWD� GH� TXH� DOJXQRV� KRPEUHV� VH� VLHQWHQ� KHULGRV� HQ� VX� RUJXOOR�FXDQGR�QR� OOHJR�FRQ�HOORV�D�XQ�RUJDVPR�HQ�HO�FRLWR��SHUR�QR�SRU�HVR�PH�FRQVLGHUR�XQD� PXMHU� DQRUPDO��0DV� ELHQ�� HO� KHFKR� GH� TXH� VHD� GLItFLO� SDUD�Pt�� PH� LUULWD��0H�DJUDGDUtD�VHU�XQD�GH�HVDV�PXMHUHV�TXH�OOHJDQ�DO�FOtPD[�QDGD�PiV�YHU�OD�URSD�LQWHULRU�GH�XQ�KRPEUH��SHUR��FRPR�QR�VR\�GH�HOODV��PH�OLPLWR�D�LQWHQWDU�XQ�PD\RU�UHODMDPLHQ�WR�\�D�H[SHULPHQWDU�QXHYRV�PpWRGRV��$�YHFHV��KH�FRQVLGHUDGR�OD�WHRUtD�GH�TXH�OD�SR�VLFLyQ�GH�PL�FOtWRULV� HV� UHVSRQVDEOH�GH� WRGR�HVR��SXHV�SDUHFH�TXH�QR�HV�HVWLPXODGR�SRU� QDGD� GH� OD� YDJLQD��4XL]i� GHELHUD� SUREDU� D�PDVWXUEDUPH� SRU� SHQHWUDFLyQ�� SHUR�FXDQGR�UHDOPHQWH�HVWR\�FDOLHQWH�OR�TXH�TXLHUR�HV�OOHJDU�FRQ�OD�PD\RU�UDSLGH]�\�IDFL�OLGDG�SRVLEOHV���1XQFD�KH�WHQLGR RUJDVPR�GXUDQWH�HO�FRLWR��+DVWD�ORV�GRFH�DxRV��OD�PDVWXUED�FLyQ�VXVFLWDED�HQ�Pt�XQ�VHQWLPLHQWR�GH�FXOSDELOLGDG��/XHJR��FXDQGR�pVWH�GHVDSDUH�FLy��OHt�WRGDV�HVDV�FRVDV�TXH�GLFHQ��¦8VWHG�GHEH�VHQWLU�HO�RUJDVPR��\�KD�GH�SURFXUiU�VHOR�GH�HVWD�PDQHUD�§�(OOR�PH�SURSRUFLRQy�XQD�QXHYD�SUHRFXSDFLyQ��EORTXHiQGRPH�UHDOPHQWH�FXDQGR�PDV�WDUGH�HPSHFp�D�VRVWHQHU�UHODFLRQHV�VH[XDOHV��7HQJR�RUJDVPRV�
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FOLWyULFDPHQWH�FXDQGR�PH�PDVWXUER��SHUR�PH�H[LJHQ�WLHPSR��\�WRGDYtD�QR�ORV�WHQJR�GXUDQWH�HO�FRLWR���6LHQWR� WRGDYtD�FRQVWDQWHPHQWH� OD�QHFHVLGDG�GH�VDEHU�TXH�VR\�XQD�PXMHU�QRU�PDO§�GHVGH�HO�SXQWR�GH�YLVWD�VH[XDO��/DV�QXHYDV�LQIRUPDFLRQHV�\�GHEDWHV�VREUH�HVWH�WHPD�PH�KDQ�FUHDGR�XQD�FRQFLHQFLD�H[FHVLYD�GHO�SDSHO�TXH�WHQJR�TXH�GHVHPSHxDU��<�PH�VLHQWR�D~Q�WDQ�LQDGHFXDGD�H�LQPDGXUD�TXH�SUHFLVR�GH�OD�HVWLPXODFLyQ�PDQXDO�SD�UD�OOHJDU�DO�RUJDVPR��&UHR�TXH�KD\�PXFKDV�PXMHUHV�FRPR�\R��SHUR�QLQJXQD�OR�DGPLWH�QL�GLFH�TXH�VHD�QRUPDO���6t��\R�VR\�HVSHFLDOPHQWH� WtPLGD�HQ�PLV� UHODFLRQHV�VH[XDOHV�FRQ�QXHYRV�DPL�JRV�SRUTXH�PH�DYHUJ�HQ]D�QR�VHQWLU�RUJDVPRV�GXUDQWH�HO�FRLWR���'HVSXpV�GH�WUHV�DxRV�GH�FRQWLQXDV�SUXHEDV��HPSLH]R�D�SUHJXQWDUPH�TXp�HV�OR�TXH�PDUFKD�PDO�HQ�Pt��7UDV�KDEHU�FRQRFLGR�ODV�GHVFULSFLRQHV�GH�RWUDV�PXMHUHV��PH�SUHJXQWR�VL�KDEUtD�PHGLR�GH�FRQVHJXLU�RWUDV�PiV�SUHFLVDV��VL�ORV�RUJDVPRV�YDJLQDOHV�VRQ�GLVWLQWRV��VL�H[LVWHQ��\�FyPR�SXHGR�WHQHU�XQR���1XQFD� KH� WHQLGR� XQ� DPDQWH� PHMRU� TXH� PL� PDULGR�� \� HVSHUR� TXH� VLJDPRV�UHODFLRQiQGRQRV� VH[XDOPHQWH� KDVWD� TXH� KD\DPRV� FXPSOLGR� �ORV� FLHQWR� GLH]� DxRV��7HQJR� RUJDVPRV� PHGLDQWH� OD� PDVWXUEDFLyQ� \� OD HVWLPXODFLyQ� FOLWyULFD� VRODPHQWH��/RV�H[SHULPHQWR�HQ�UDUDV�RFDVLRQHV�D�FRQVHFXHQFLD�GH�OD�SHQHWUDFLyQ�GHO�SHQH��\�OD�HVWLPXODFLyQ� GH� pVWH�QXQFD PH�KD� SURSRUFLRQDGR� XQ� RUJDVPR��+HPRV�GLVFXWLGR� HO�WHPD��DVt�TXH�pO�VDEH�OR�TXH�\R�QHFHVLWR��PH�OR�SURSRUFLRQD��\�FDVL�LQYDULDEOHPHQWH��FRQ�XQ�SRUFHQWDMH�GHO�QRYHQWD�\�QXHYH�SRU�FLHQWR�R�PiV���VLHQWR�XQ�RUJDVPR�FDGD�YH]�TXH�QRV�UHODFLRQDPRV�VH[XDOPHQWH���&XDQGR�PLV�DPLJDV�\�\R�HPSH]DPRV�D�GLVFXWLU�VREUH�QXHVWUD�VH[XDOLGDG�KDFH�DOJXQRV�DxRV�HQ�ODV�UHXQLRQHV�GH�JUXSRV�GH�¦FRQFLHQFLDFLyQ§��DYHULJXDPRV�TXH�PX\�SRFDV�GH�QRVRWUDV�WHQtDQ�RUJDVPR�HQ�HO�FRLWR��DXQTXH�VLHPSUH�KDEtDPRV�SHQVDGR�TXH�OR�FRQWUDULR�HUD�OR�FRUUHFWR�\�TXH�HVR�HUD�OR�TXH�VH�HVSHUDED�GH�QRVRWUDV��FDVL�DXWR�PiWLFDPHQWH��(O�SRGHU�DGPLWLUQRV�XQDV�D RWUDV�HO�KHFKR�GH�TXH�QR�ORV�WHQtDPRV��QRV�GLR�XQD�VHQVDFLyQ�GH�DOLYLR�\�GH�DOHJUtD�TXH�QRV�UHFRQFLOLy�FRQ�QRVRWUDV�PLVPDV��\D�QR�QRV�FRQVLGHUiEDPRV�DQRUPDOHV��UDUDV�R�¦GLIHUHQWHV§����(QWRQFHV��SRU�YH]�SULPHUD��HPSH]DPRV�D�VHQWLUQRV�UHDOPHQWH�D�JXVWR�FRQ�QXHVWUD�VH[XDOLGDG���$PR�D�PL�QRYLR��FRQ�HO�TXH�YHQJR�VRVWHQLHQGR�UHODFLRQHV�VH[XDOHV�GHVGH�ORV�GRFH� DxRV��0H� TXHGp� HPEDUD]DGD� WHQLHQGR� WUHFH��0LV� SDGUHV�PH� GLHURQ� XQD� D]R�WDLQD�� H� LQWHQWDURQ� VHSDUDUQRV�� SHUR� QXHVWUR� DPRU� IXH� KDFLpQGRVH�PiV� VyOLGR��0LV�SDGUHV�\�PLV�KHUPDQDV��HUDQ�VLHWH��LQWHQWDURQ�KDFHUPH�UHQXQFLDU�D�PL�KLMR��3HUR�GL�D�OX]� XQ� QLxR� \� OR� UHWXYH� D�PL� ODGR��0L� QRYLR�PH� KD� DSR\DGR� VLHPSUH�� D� SDUWLU� GHO�PRPHQWR�HQ�TXH�PLV�SDGUHV�GHVFXEULHURQ�TXH�PH�KDOODED�HPEDUD]DGD��9LYLPRV�MXQ�WRV��DXQTXH�DTXHOORV� OR� LJQRUDQ��1RV�DPDPRV�PXFKR��$KRUD� WRPR�OD�StOGRUD�\�QRV�UHODFLRQDPRV�VH[XDOPHQWH�D�PHQXGR��3HUR�HQ�HO�FRLWR�QXQFD�SXHGR�VHQWLU�QDGD��(O�VH�PXHVWUD�GLVJXVWDGR�SRUTXH�QR�SXHGH�KDFHUPH�IHOL]��D�FDXVD�GH�HVWR��DGHPiV��VH�QLHJD�D� VDWLVIDFHU� VXV� QHFHVLGDGHV��0H� EHVD��PH� KDEOD� FDULxRVDPHQWH�� SHUR�� KDJD� OR� TXH�
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KDJD��QR�VH�SHUPLWH�JR]DU�GH�Pt��SRU�HIHFWR�GH�PL�GHVYHQWDMD���4Xp�HV�OR�TXH�\R�SR�GUtD�KDFHU�FRQ�UHVSHFWR�D�HVWR"�5XHJR�PH�UHPLWDQ�UHVSXHVWD��
$YHULJXDFLRQHV�GH�HVWH�HVWXGLR

�7HQtDQ�RUJDVPR FRQ�UHJXODULGDG�GXUDQWH�HO�FRLWR��LQVHUFLyQ�GHO�SHQH�HQ�OD�YD�JLQD���VLQ�OD�HVWLPXODFLyQ�DGLFLRQDO�FOLWyULFD��OD�PD\RUtD�GH�ODV�PXMHUHV�GHO�SUHVHQWH�HVWXGLR"�1R��6H�KD� YLVWR�TXH� VyOR� HO� �����DSUR[LPDGDPHQWH�� GH� ODV�PXMHUHV�FRP�SUHQGLGDV�HQ�HVWH�HVWXGLR�SRGtDQ�VHQWLU�HO�RUJDVPR�FRQ�UHJXODULGDG�D�WUDYpV�GHO�FR�LWR��HV�GHFLU��SRGtDQ�H[SHULPHQWDU�XQ�RUJDVPR�GXUDQWH�HO�FRLWR�VLQ�TXH�PHGLDUD�HVWL�PXODFLyQ�FOLWyULFD�PDQXDO�HQ�HO�LQVWDQWH�GHO�FRLWR�(Q�RWUDV�SDODEUDV��OD�PD\RUtD�GH�ODV�PXMHUHV�QR�WLHQHQ�RUJDVPR�FRQ�UHJXODULGDG�FRPR�UHVXOWDGR�GHO�FRLWR�3DUD�OD�PD\RUtD�GH�ODV�PXMHUHV��WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR�FRPR�UHVXOWDGR�GH�pVWH�H[FOXVLYDPHQWH�HV�XQD�H[SHULHQFLD�H[FHSFLRQDO��QR� OD�KDELWXDO��6L�ELHQ�XQD�SHTXHxD�PLQRUtD� GH�PXMHUHV�SRGUtDQ WHQHU� HO� RUJDVPR�PiV� R�PHQRV� UHJXODUPHQWH�FRQ�HO�FRLWR��GDGR�TXH�FDVL�WRGDV�OR�H[SHULPHQWDQ�SRU�HIHFWR�GH�OD�HVWLPXODFLyQ�FOL�WyULFD��GXUDQWH� OD�HVWLPXODFLyQ�PDQXDO�FRQ�XQ�FRPSDxHUR�R�PDVWXUEDFLyQ���GH�DTXt�HQ�DGHODQWH�QRV�UHIHULUHPRV�D�OD�HVWLPXODFLyQ�SUHFLVD�SDUD�FRQVHJXLU�HO�RUJDVPR�IH�PHQLQR�FRPR�FOLWyULFR�&RPR�VH�SXHGH�DSUHFLDU�SRU�ODV�FLIUDV�TXH�ILJXUDQ�HQ�HO�HVWDGLOOR�GH�OD�SUHJXQWD�VLJXLHQWH��HVWi�FODUR�TXH�HO�FRLWR�SRU�Vt�PLVPR�QR�OOHYy�DO�RUJDVPR�UHJXODUPHQWH�D�OD�PD\RUtD�GH�ODV�PXMHUHV��'H�KHFKR��SDUD�PiV�GHO���� GH�ODV�PXMHUHV��HO�FRLWR��HO�SH�QH�LQWURGXFLpQGRVH�HQ�OD�YDJLQD��QR�FRQGXMR�QRUPDOPHQWH�DO�RUJDVPR��/R�TXH�SHQ�ViEDPRV�TXH�HUD�XQ�SUREOHPD�LQGLYLGXDO��QR�HUD�QL�SRFR�FRUULHQWH��QL�HUD�XQ�SUREOH�PD��(Q�RWUDV�SDODEUDV��QR WHQHU�RUJDVPR�FRPR�UHVXOWDGR�GHO�FRLWR�HV�OD�H[SHULHQFLD�GH�OD�PD\RUtD�GH�ODV�PXMHUHV�0iV�DGHODQWH��HQ�HVWH�FDSLWXOR��YHUHPRV�TXH��D�PHQXGR��ODV�IRUPDV�HQ�TXH�ODV�PXMHUHV� WLHQHQ�RUJDVPR�GXUDQWH�HO�FRLWR�QR� WLHQHQ�GHPDVLDGR��TXH�YHU�FRQ�HO�FRLWR�PLVPR�� 'H� KHFKR�� HVRV� PpWRGRV� SRGUtDQ� VHU� DGRSWDGRV�� SUREDEOHPHQWH�� SRU� RWUDV�PXMHUHV�TXH�GHVHDUDQ�WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR����VL�FUH\HUDQ�TXH�HOOR�FRQVWLWXtD�XQ�REMHWLYR�GHVHDEOH�$KRUD�ELHQ���UHIOHMDQ�HVWRV�KDOOD]JRV�D� ODV�PXMHUHV�HQ�JHQHUDO"��2�VRODPHQWH�UHIOHMDQ�D�ODV�PXMHUHV�GH�HVWH�HVWXGLR�HQ�SDUWLFXODU"�&RPSDUpPRVORV�FRQ�ORV�REWHQL�GRV�SRU�RWURV�LQYHVWLJDGRUHV�
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6H\PRXU� )LVKHU�� 7KH� )HPDOH� 2UJDVP �%DVLF� %RRNV�� ������� 8QGHUVWDQGLQJ� WKH�)HPDOH�2UJDVP �%DQWDP�%RRNV�������
(O�GRFWRU�)LVKHU�OOHYy�D�FDER�XQ�HVWXGLR�GH�FLQFR�DxRV�GH�GXUDFLyQ TXH�DIHFWy�D�XQDV�WUHVFLHQWDV�PXMHUHV�� WRGDV�HOODV�UHODWLYDPHQWH�MyYHQHV��FDVDGDV��\�GH�FRQGLFLyQ�HFRQyPLFD�PHGLD��8Q������DSUR[LPDGDPHQWH��GH�HVDV�PXMHUHV�� LQIRUPDURQ�GH�TXH�WHQtDQ�VLHPSUH�R�FDVL�VLHPSUH�RUJDVPR�GXUDQWH�HO�FRLWR��6LQ�HPEDUJR��HQ�HO�HVWXGLR�GH� )LVKHU�� �GXUDQWH� HO� FRLWR�� SRGtD� LQFOXLU� OD� HVWLPXODFLyQ� FOLWyULFD�PDQXDO�� 6ROD�PHQWH� HO� ���� GH� HVDV� PXMHUHV� GHFODUDURQ� TXH� QR� KDEtDQ� QHFHVLWDGR� QXQFD� XQD��D\XGD��ILQDO��R�HPSXMyQ��SDUD�H[SHULPHQWDU�HO�RUJDVPR�FRQ�HVWLPXODFLyQ�PDQXDO�3RU�RWUD�SDUWH��)LVKHU�GLFH�TXH�FXDQGR�D�ODV�PXMHUHV�GH�XQR�GH�VXV�PXHVWUHRV�VH�OHV�IRUPXOy�OD�SUHJXQWD���6L�VH�OH�RIUHFLHUD�OD�SRVLELOLGDG�GH�HOHJLU�HQWUH�OD�HVWLPXOD�FLyQ�FOLWyULFD�\� OD� HVWLPXODFLyQ�YDJLQDO�� �FXiO�GH�HOODV�SUHIHULUtD"���HO�����GHFODUy�TXH�HVFRJHUtDQ�OD�HVWLPXODFLyQ�FOLWyULFD��HQ�WDQWR�TXH�HO�����HVFRJLy�OD�YDJLQDO�7DOHV�UHVXOWDGRV�HVWiQ�PX\�HQ�OtQHD�FRQ�ODV�FLIUDV�REWHQLGDV�HQ�HVWH�HVWXGLR��(V�GHFLU��VRODPHQWH�XQ�����3RGtD�VHQWLU�HO�RUJDVPR�FRQ�UHJXODULGDG�SRU�HIHFWR�GH�OD�HV�WLPXODFLyQ�GHO�FRLWR�HQ�Vt�
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$OIUHG�.LQVH\�\�RWURV��6H[XDO�%HKDYLRU� LQ� WKH�+XPDQ�)HPDOH �:��%��6DXQGHUV������� �3RFNHW�%RRN�HGLWLRQ��������
.LQVH\�\�VXV�FRODERUDGRUHV�OOHYDURQ�D�FDER�OD�IDPRVD�LQYHVWLJDFLyQ�TXH�VHQWy�SUHFHGHQWH��\�TXH�FRQGXMR�DO��,QIRUPH�.LQVH\���GH�TXH� WDQWR�VH�KDEOy�HQ� ORV�DxRV�FLQFXHQWD��(Q�PXFKRV�DVSHFWRV��DTXpO�FRQVWLWX\H�HO�VWDQGDUG DO�TXH�ORV�LQYHVWLJDGR�UHV�GH�OD�VH[XDOLGDG�VH�UHILHUHQ�FXDQGR�WUDWDQ�GH�HVWDEOHFHU�OD�YDOLGH]�GH�VXV�KDOOD]�JRV�SDUD� OD�SREODFLyQ�GH�ORV�(VWDGRV�8QLGRV�HQ�FRQMXQWR��SXHV�.LQVH\�UHDOL]y�WRGR�OR�SRVLEOH� SDUD� DVHJXUDUVH�GH�TXH�HQ� VX�HVWXGLR�TXHGDEDQ� LQFOXLGDV�PXMHUHV� UHSUH�VHQWDQWHV�GH�WRGRV�ORV�VHFWRUHV�GH�OD�SREODFLyQ��8QD�PXHVWUD�D�JUDQ�HVFDOD��DOHDWRULD�HV�DOJR�TXH�QR�VH�KD�KHFKR�QXQFD�KDVWD�OD�IHFKD�HQ�OD�LQYHVWLJDFLyQ�GH�OD�VH[XDOLGDG��SXHVWR�TXH�PXFKDV�GH�ODV�SHUVRQDV�VXVFHSWLEOHV�GH�VHU�HOHJLGDV�DVt�VH�QHJDUtDQ�D�UHV�SRQGHU��.LQVH\��\D�IDOOHFLGR��WXYR�TXH�KDFHU�IUHQWH�D�HQRUPHV�GLILFXOWDGHV�SDUD�IDFL�OLWDUQRV�HVWH�SDWUyQ��\�HO�LQVWLWXWR�WRGDYtD�ODERUD�VREUH�VX�HVWXGLR�.LQVH\�\�VXV�FRODERUDGRUHV�DILUPDURQ�GHVGH�HO�SULQFLSLR�OD�LPSRUWDQFLD�GHO�FOt�WRULV�HQ�OD�VH[XDOLGDG�IHPHQLQD��DXQTXH�HQ�HVWH�SXQWR��FRPR�HQ�HO�WUDEDMR�GH�)LVKHU��KD\� DOJR�GH� FRQIXVR� HQ� HO� VLJQLILFDGR�GH� OD� H[SUHVLyQ��RUJDVPR�GXUDQWH�HO� FRLWR���TXH QRV�KDFH�GLItFLO�GLVFHUQLU�ODV�FLIUDV�~WLOHV�GH�VXV�KDOOD]JRV��(O�,QIRUPH�.LQVH\�VH�UHILHUH�DO�RUJDVPR�GXUDQWH�HO�FRLWR��DO�RUJDVPR�GXUDQWH�XQD�VHVLyQ�GH�FDULFLDV��\�DO�RUJDVPR�GXUDQWH�OD�PDVWXUEDFLyQ��3HUR���TXp�HV�OR�TXH�LQFOX\H�HO�RUJDVPR�GXUDQWH�HO�FRLWR"�:DUGHOO�3RPHUR\��XQR�GH�ORV�FRODERUDGRUHV�GH�.LQVH\��KD�GHFODUDGR�TXH�pVWH�VH�UHIHUtD�D�XQ�RUJDVPR�ORJUDGR�SRU�FXDOTXLHU PHGLR�GXUDQWH�HO�FRLWR��&RQ�HVWH�FULWH�ULR��.LQVH\� VH� HQFRQWUy� FRQ� TXH� OD�PD\RUtD� GH� ODV�PXMHUHV�� HVSHFLDOPHQWH� FXDQGR�OOHYDEDQ \D� DOJ~Q� WLHPSR� GH� FDVDGDV�� Vt� WHQtDQ� RUJDVPR� GXUDQWH� HO� FRLWR�� 3HUR� HO�KHFKR�GH�TXH�.LQVH\�WUDMHUD�D�FRODFLyQ�XQD�\�RWUD�YH]�HO�SUREOHPD�GH�OD�HVWLPXODFLyQ�LQDGHFXDGD�SDUD� ODV�PXMHUHV� HQ� HO� FRLWR��\� OD� IDFLOLGDG�FRQ�TXH� VHQWtDQ�HO�RUJDVPR�pVWDV�GXUDQWH OD�PDVWXUEDFLyQ��QRV�GLFH�TXH�OD�HVWLPXODFLyQ�FOLWyULFD�PDQXDO�GHEtD�GH�KDEHU� LQIOXLGR�PXFKR� HQ� OD� IRUPD�GH� DOFDQ]DU� HO� RUJDVPR�SRU� HO� FRLWR��&RPR�GLMR�.LQVH\�� �/DV� WpFQLFDV� GH� OD�PDVWXUEDFLyQ� \� GH� ODV� VHVLRQHV� GH� FDULFLDV� HVWiQ�PiV�HVSHFtILFDPHQWH�FDOFXODGDV�SDUD�SURYRFDU�HO�RUJDVPR�TXH�ODV�WpFQLFDV�GHO�FRLWR�SUR�SLDPHQWH�GLFKR��.LQVH\�H[SOLFy�YDULDV�YHFHV�TXH�HO�SUREOHPD�EiVLFR�GH�ODV�PXMHUHV�QR HUD�XQD�LQFDSDFLGDG�SDUD�VHQWLU�HO�RUJDVPR��VLQR�VRODPHQWH�TXH��XQD�VXVWDQFLDO�PLQRUtD��QR�OR�H[SHULPHQWDED�GXUDQWH�HO��FRLWXV���$GHPiV��OD�PD\RUtD�GH�ODV�PXMHUHV�HVWXGLDGDV�SRU� pO� TXH� VHQWtDQ� HO� RUJDVPR� VyOR� D� YHFHV�GXUDQWH�HO��FRLWXV��� OR�H[SHULPHQWDEDQ�SURQWD�\�UHJXODUPHQWH�GXUDQWH�OD�PDVWXUEDFLyQ��(GZDUG�%UHFKHU�OR�UHVXPH�WRGR�DVt���2EVpUYHVH�TXH�.LQVH\�QR GLMR�TXH�OD�PDVWXUEDFLyQ�HV�PiV�SODFHQWHUD�TXH�HO�FRLWR��R�TXH�HV�SUHIHULEOH�HQ�FXDOTXLHU�RWUR�VHQWLGR��.LQVH\�UHFRJLy�XQ�KHFKR�PX\�VLPSOH��TXH� GHFHQDV� GH�PLOORQHV� GH�PXMHUHV� FRQRFHQ� SRU� H[SHULHQFLD�� LQGHSHQGLHQWHPHQWH�GHO�JR]R�TXH�SURSRUFLRQD�HO�FRLWR��H�LQGHSHQGLHQWHPHQWH�WDPELpQ�GH�VXV�UHFRPSHQ�
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VDV�HPRFLRQDOHV��HV�PHQRV�SUREDEOH��FRQ�UHVSHFWR�D�OD�PDVWXUEDFLyQ��TXH�WHUPLQH�HQ�RUJDVPR����\�SDUD�DOJXQDV�PXMHUHV�VLHPSUH�R�FDVL�VLHPSUH�WHUPLQD�VLQ�RUJDVPR���
+HOHQ�.DSODQ��7KH�1HZ�6H[�7KHUDS\ �%UXQQHU��0D]HO�4XDGUDQJOH�������

/D�GRFWRUD�.DSODQ�HV�XQD�WHUDSHXWD�VH[XDO�\�SVLFRDQDOLVWD�GH�JUDQ�UHSXWDFLyQ��1R� KD� OOHYDGR� D� FDER� LQYHVWLJDFLyQ� HVSHFtILFD�� SHUR� SRVHH� XQD� DPSOLD� H[SHULHQFLD�FOtQLFD��(Q�WDO�H[SHULHQFLD�VH�EDVDQ�VXV�DILUPDFLRQHV��6X�SRVWXUD�TXHGD�UHVXPLGD�HQ�OD�VLJXLHQWH�GHFODUDFLyQ���5HVXOWD�GLItFLO�FUHHU�TXH�ORV�PLOORQHV�GH�PXMHUHV�TXH�SUH�VHQWDQ� UHVSXHVWDV� QRUPDOHV� SRU�RWURV�PHGLRV�\�TXH�QR� WLHQHQ�RUJDVPR�HQ� HO� FRLWR��HVWpQ�WRGDV�HQIHUPDV§��&RPR�HOOD�GLFH��1XHVWUD LPSUHVLyQ�� EDVDGD�~QLFDPHQWH� HQ� OD� H[SHULHQFLD� FOtQLFD�� HV� TXH� HQ�QXHVWUD�VRFLHGDG�XQ� ������GH� OD� SREODFLyQ� IHPHQLQD�QR�KD�H[SHULPHQWDGR�QXQFD�HO�RUJDVPR��HQ�WDQWR�TXH�HO������DSUR[LPDGDPHQWH��GH�WRGDV�ODV�PXMHUHV�SDUHFH�VHU�FDSD]�GH�VHQWLUOR�SRU�DOJXQRV�PHGLRV��6LQ�HPEDUJR��DEULJDPRV�WDPELpQ�OD�LPSUHVLyQ�GH�TXH�VRODPHQWH�OD�PLWDG��R�PHQRV��GH�HVDV�PXMHUHV�RUJiVPLFDV�OOHJDQ�DO�FOtPD[�GXUDQWH�HO�FRLWR�VLQ�HVWtPXOR�FOLWyULFR�DGLFLRQDO��7DOHV�LPSUHVLRQHV�FRQWUDVWDQ�FODUDPHQWH�FRQ�HO�SXQWR�GH�YLVWD�VRVWHQLGR�SRU�PX�FKRV�H[SHUWRV��\�FRPSDUWLGR�SRU�HO�S~EOLFR�HQ�JHQHUDO��GH�TXH�HO�RUJDVPR�FRLWDO�HV�OD�~QLFD�IRUPD�FRUULHQWH�GH�H[SUHVLyQ�VH[XDO�GH�OD�PXMHU�\�TXH�HO�RUJDVPR�FRQVHJXLGR�HVHQFLDOPHQ�WH�PHGLDQWH�HO�HVWLPXOR�GLUHFWR�FOLWyULFR�HV��HQ�FLHUWR�PRGR��SDWROyJLFR���(Q�RWUDV�SDODEUDV��.DSODQ�HVWLPD�TXH�TXL]i�OD�PLWDG�R�PHQRV�GH�HVH�����TXH�SXHGH�VHQWLU�HO�RUJDVPR�OR�FRQVLJXH�GXUDQWH�OD�FySXOD�VLQ�HVWLPXODFLyQ�FOLWyULFD�DGL�FLRQDO���/D�PLWDG�R�PHQRV��GHO�����TXHGD�GHQWUR�GH�OD�]RQD JHQHUDO�GH�ORV�KDOOD]�JRV�TXH�DVHJXUDQ�HQ�HVWH�OLEUR��VL�ELHQ�OD�FLIUD��TXH�HV�XQ�UHVXOWDGR�HVWLPDGR��HV�OLJH�UDPHQWH�PiV�DOWD�
:LOOLDP� 0DVWHUV� \� 9LUJLQLD� -RKQVRQ�� +XPDQ� 6H[XDO� 5HVSRQVH �/LWWOH�� %URZQ�DQG�&RPSDQ\���������+XPDQ�6H[XDO� ,QDGHTXDF\ �/LWWOH��%URZQ�DQG�&RPSDQ\�������

0DVWHUV�\�-RKQVRQ�QR�KDQ�IDFLOLWDGR�FLIUDV�FRQFUHWDV�FRQ�UHVSHFWR�DO�SUHGRPL�QLR�GHO� RUJDVPR�GXUDQWH� HO� FRLWR��(Q� UHDOLGDG�� VX� LQYHVWLJDFLyQ�QR� IXH�HPSUHQGLGD�FRQ� RWUR� VHQWLGR��(OORV� VH� SURSXVLHURQ� HVWXGLDU� \� FRPSUHQGHU� HO� RUJDVPR� HQ� Vt��(O�KDOOD]JR�FUXFLDO�GH�VX�WUDEDMR��FRQ�UHVSHFWR�D�OD�VH[XDOLGDG�IHPHQLQD��HV�TXH�KD\�XQ�VROR� WLSR�GH�RUJDVPR��QR�GRV�� ORV�RUJDVPRV�VHQWLGRV�GXUDQWH�HO�FRLWR�VRQ�FDXVDGRV�SRU�OD�HVWLPXODFLyQ�FOLWyULFD�LQGLUHFWD��QR�SRU�HVWLPXODFLyQ�YDJLQDO�&RQ�UHODFLyQ�D�OD�SUHJXQWD�IRUPXODGD�HQ�HVWH�FDStWXOR���TXp�QRV�GLFH�VX�WUDED�MR"�(Q�SULPHU�OXJDU��0DVWHUV�\�-RKQVRQ�HOLJLHURQ�OD�SREODFLyQ�EiVLFD�SDUD�VX�HVWXGLR�VyOR� HQWUH�PXMHUHV� TXH� Vt� WHQtDQ� RUJDVPR�GXUDQWH� HO� FRLWR�� WRGDV� ODV� GHPiV� IXHURQ�
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HOLPLQDGDV��/XHJR��HQ�VXV�KDOOD]JRV��HWLTXHWDURQ�OD�DXVHQFLD�GH�RUJDVPR�HQ�HO�FRLWR�FRQ�OD�H[SUHVLyQ��LQDGHFXDFLyQ�RUJiVPLFD�FRLWDO���6LQ�HPEDUJR��0DVWHUV�\�-RKQVRQ�UHFRQRFHQ�HYLGHQWHPHQWH�TXH� ODV�PXMHUHV� WLHQHQ�RUJDVPR�PiV�IiFLOPHQWH�SRU�PDV�WXUEDFLyQ�\�HVWLPXODFLyQ�FOLWyULFD�� LQIRUPDQGR�TXH� ORV�RUJDVPRV�PiV� IXHUWHV�\�IUH�FXHQWHV�VH�GDQ�HQ�ODV�PXMHUHV�HQ�HVRV�PRPHQWRV��\�OOHJDQGR�D�GHFLU�LQFOXVR�FRQ�UHV�SHFWR�DO�LQWHUFXUVR FRLWR��/R�PiV�FRUULHQWH�HV�TXH�OD�LQIOXHQFLD�VRFLRFXOWXUDO�VLW~H�D�OD�PXMHU�HQ�XQD�SRVLFLyQ�TXH OD�REOLJD� D� DGDSWDU�� VXEOLPDU�� LQKLELU� H� LQFOXVR�GLVWRUVLRQDU� VX�FDSDFLGDG�QDWXUDO�SDUD�IXQFLRQDU�VH[XDOPHQWH�D�ILQ�GH�TXH�FXPSOD�HO�SDSHO�TXH�OH�KD�VLGR�JHQpWLFDPHQWH�DVLJQDGR��HV�GHFLU��SURFUHDU���(VWD�HV�XQD�GH�ODV�IXHQWHV�SULQFLSDOHV�GH�OD�GLVIXQFLyQ�VH[XDO�IHPHQL�QD���
1R�REVWDQWH��XQR�GH�VXV�REMHWLYRV�PiV�GHVWDFDGRV�SDUHFH�VHU��WUDWDU��D�ODV�PX�MHUHV�GH�VXHUWH�TXH�VHDQ�FDSDFHV�GH�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR��1DGD�KD\�GH�PDOR�HQ�HOOR��VDOYR�TXH�FRQWLQ~D�GHMDQGR�D�ODV�PXMHUHV�FRQ�OD�LPSUHVLyQ�GH�TXH�QR�WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR�HV��HQIHUPL]R��\��DQRUPDO�����XQD�GLVIXQFLyQ��(VWR�HV�HVSHFLDOPHQWH�FLHUWR�WUDV�OD�GHFODUDFLyQ�GH�0DVWHUV�\�-RKQVRQ�GH�TXH�HO�FOtWRULV�HV�LQGLUHFWDPHQWH�HVWLPXODGR�GXUDQWH�OD�SHQHWUDFLyQ��GHFODUDFLyQ�TXH�KD�WHQLGR�PXFKD�SXEOLFLGDG��,QVLVWLUHPRV�PiV�HQ�VXV�WHRUtDV�HQ�OD�VHFFLyQ�GH�HVWH�FDStWXOR�UHODFLRQDGD�FRQ�ODV�IRUPDV�HQ�TXH�ODV�PXMHUHV�WLHQHQ�RUJDVPR�GXUDQWH�HO�FRLWR�(Q�UHVXPHQ��HO�JHQHUDO�FRQVHQVR�GH�HVWRV�HVWXGLRV�VH�OLMD�HQ�TXH�OD�PD\RUtD�GH�ODV�PXMHUHV�QR�H[SHULPHQWDQ�HO�RUJDVPR�D�FRQVHFXHQFLD�GHO�FRLWR��HQ�HO�VHQWLGR�GH�OD�VLPSOH�SHQHWUDFLyQ�FRQ�HVWLPXODFLyQ�DGLFLRQDO��/D�TXHMD�IHPHQLQD�GH�WLSR�VH[XDO�PiV�FRP~QPHQWH�HVFXFKDGD�HQ�ODV�FOtQLFDV�HVSHFLDOL]DGDV�HV�OD�GHO��IUDFDVR� HQ�RU�JDVPDU GXUDQWH� HO� FRLWR� �FySXOD��� <� HO� KHFKR� GH� TXH� ODV� PXMHUHV�� PX\� IUH�FXHQWHPHQWH��QR�VLHQWHQ�DTXpO�HQ�HO�DFWR�PHQFLRQDGR�HV�GHO�GRPLQLR�SRSXODU�GHVGH�KDFH�PXFKR� WLHPSR��(O� TXH� XQD�PXMHU� H[SHULPHQWH� HO� RUJDVPR�GXUDQWH� HO� FRLWR�� D�WUDYpV�GHO�FRLWR��QR�HV��VHQFLOODPHQWH��OD�H[SHULHQFLD�GH�OD�PD\RUtD��$� TXp� VH� GHEH� HVWR"�%XHQR�� LQFOXVR� HO� IRUPXODU� OD� SUHJXQWD� HV� HUUyQHR��1R�GHELpUDPRV�SUHJXQWDU����3RU�TXp�ODV�PXMHUHV�QR�VLHQWHQ�HO�RUJDVPR�HQ�HO�FRLWR"���VL�QR����3RU�TXp�KHPRV�LQVLVWLGR�HQ�TXH�OD�PXMHU�GHEH�H[SHULPHQWDU�HO�RUJDVPR�HQ�HO�FRLWR"� �<�SRU�TXp�ODV�PXMHUHV�KDQ�FRQVLGHUDGR�QHFHVDULR�SUREDUOR�WRGR��GHVGH�HMHU�FLFLRV�KDVWD�H[WHQVRV�DQiOLVLV�GH�WHUDSLD�VH[XDO�SDUD�KDFHU TXH�RFXUUD"

/D�JORULILFDFLyQ�GHO�FRLWR
�3RU�TXp�SHQVDPRV�TXH�ODV�PXMHUHV�KDQ�GH�H[SHULPHQWDU�HO�RUJDVPR�SRU�HO�FRLWR"

([LVWHQ�WUHV�UD]RQHV�EiVLFDV�SDUD�HVWD�LQVLVWHQFLD��ODV�FXDOHV�GHVDUUROODUHPRV�HQ�ODV�VLJXLHQWHV�SiJLQDV�
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$��/D�H[SOLFDFLyQ�GHO�SODFHU�VH[XDO�FRPR�PHGLR�GH�DVHJXUDU�OD�UHSURGXFFLyQ�%��(O�SDSHO�GHFLVLYR�GH�OD FySXOD�PRQyJDPD�HQ�OD�KHUHQFLD�SDWULOLQHDO�&��/D�H[WHQGLGD�LQIOXHQFLD�GHO�PRGHOR�IUHXGLDQR�GH�SVLFRORJtD�IHPHQLQD�
$��(O�SODFHU�VH[XDO�\�HO�PRGHOR�UHSURGXFWLYR

(Q�SULPHU�OXJDU��HVWi�OD�LGHD�GH�TXH�OD�1DWXUDOH]D�QRV�GLR�XQ��LPSXOVR�VH[XDO��\� OD� FDSDFLGDG� SDUD� HO� SODFHU� VH[XDO� D� ILQ� GH� DVHJXUDU� OD� UHSURGXFFLyQ�� SRU� FRQVL�JXLHQWH��HO�FRLWR�HV��OR�UHDO���\�WRGDV�ODV�RWUDV�IRUPDV�GH�VDWLVIDFFLyQ�VH[XDO�VRQ�VXV�WLWXWLYRV�R�SHUYHUVLRQHV��GH�HVWD�DFWLYLGDG��QDWXUDO��(V�LPSRUWDQWH�HVWXGLDU�FRQ�GHWDOOH�WDO�VXSRVLFLyQ��(O�FRLWR�HV�SDUD�OD�UHSURGXF�FLyQ��\�HO�SODFHU�VH[XDO�\�HO�RUJDVPR�HVWiQ�LPSOLFDGRV�HQ�OD�UHSURGXFFLyQ��3HUR��Fy�PR��H[DFWDPHQWH"�([DPLQDQGR�OD�FXHVWLyQ�PiV�GH�FHUFD�VH�REVHUYD�TXH�VRODPHQWH�HO�RUJDVPR�GHO�PDFKR HV�QHFHVDULR�SDUD�OD�UHSURGXFFLyQ��7HQGUtD�VHQWLGR��GHVGH�HO�SXQ�WR�GH�YLVWD�GH� OD�QHFHVLGDG�GH�GHSRVLWDU�HO� VHPHQ�GHQWUR�GH� OD�YDJLQD��TXH�HO�FRLWR�SURSRUFLRQDUD� FDVL� DXWRPiWLFDPHQWH� XQ� HVWtPXOR�SHUIHFWR�SDUD� HO� RUJDVPR�GHO�PD�FKR��\��GHVGH�OXHJR��OR�KDFH��ORV�KRPEUHV�WLHQHQ�HO�RUJDVPR�FRQ�UHJXODULGDG�GXUDQWH�HO� FRLWR�� OR�PLVPR�TXH� ODV�PXMHUHV� �\ ORV�KRPEUHV�� OR� WLHQHQ�GXUDQWH� OD�PDVWXUED�FLyQ� 6LQ�HPEDUJR��SXHVWR�TXH�QR�HV�QHFHVDULR�TXH�VH�SURGX]FD�HO�RUJDVPR�IHPHQLQR�HQ�HO�FRLWR��FRQ�YLVWDV�D�OD�UHSURGXFFLyQ���SRU�TXp�KDEtD�GH�SURSRUFLRQDU�OD�QDWXUD�OH]D� HVWtPXOR� SDUD� HO� RUJDVPR� IHPHQLQR� HQ� HO� DFWR� VH[XDO"� �'H�KHFKR�� �FXiO� HV� OD�UD]yQ��VLTXLHUD��GH�OD�H[LVWHQFLD�GHO�RUJDVPR�IHPHQLQR"��7HQHPRV�YDULDV�SRVLELOLGD�GHV� ���$OJXQRV�LQYHVWLJDGRUHV�DOHJDQ�TXH�HO�RUJDVPR�IHPHQLQR�FRQWULEX\H�D��FKX�SDU��HO� VHPHQ�KDFLD�HO� LQWHULRU�GHO�~WHUR��6LQ�HPEDUJR��0DVWHUV�\�-RKQVRQ�HVWLPDQ�TXH�HVWR�HV�GXGRVR��\D�TXH�ODV�FRQWUDFFLRQHV�GHO�~WHUR�SURJUHVDQ�HQ�VHQWLGR�GHVFHQ�GHQWH�� SRU� OR� FXDO� �HV�PDV� SUREDEOH� SRU� VX� SDUWH� XQD� DFFLyQ� H[SXOVRUD� TXH� DEVRU�EHQWH���3DUD�GHPRVWUDU�HVWR��VLWXDURQ�XQ�IOXLGR�VHPHMDQWH�DO�VHPHQ��SHUR�RSDFR�D�ORV�UD\RV�;�� HQ�XQ� FDVTXHWH�TXH� FXEUtD� OD� FHUYL[��'H� H[LVWLU�XQD�DFFLyQ�DEVRUEHQWH�� HO�IOXLGR� LUtD� D� SDUDU� D� pVWH�� 3HUR� HQ� ODV� SODFDV� GH� UD\RV�;� QR� VH� YLR� TXH� VH� KXELHUD�DELHUWR�QLQJXQD�EUHFKD�VLJQLILFDWLYD�HQ�OD�DEHUWXUD�FHUYLFDO��9DULDV�FRUUHVSRQVDOHV�GH�HVWH� HVWXGLR� PDQLIHVWDURQ� TXH� VXV� FRQWUDFFLRQHV� WHQtDQ� WHQGHQFLD� GHVFHQGHQWH� R�KDFLD�IXHUD��8QD�PXMHU�GHVFULELy�VX�RUJDVPR�GH�HVWD�PDQHUD���(O�RUJDVPR�FOLWyULFR�HV� XQ� DJXGR� DVLPLHQWR� GH� ORV�P~VFXORV� GH�PL� UHFWR� \� GH� OD� YDJLQD�� HVWUHPHFHGRU��HQWUH�SODFHQWHUR�\�GRORURVR��KDVWD�FRUWDU�HO�DOLHQWR��6HD�OR�TXH�VHD�DTXHOOR�TXH�WHQJD�GHQWUR�¥XQ�GHGR��XQ�SHQH��R�XQ�FRQVRODGRU¥��HV�DVLGR�H�LPSXOVDGR�KDFLD�IXHUD�����/D�GRFWRUD�0DU\�-DQH�6KHUIH\�GLFH���(Q�JHQHUDO��HO�RUJDVPR�GHO�PDFKR�HVWi�DGPLUDEOHPHQWH�SODQHDGR�SDUD�GHSRVLWDU�HO�VHPHQ�GRQGH�VXUWLUi�PHMRU�HIHFWR��(O�GH�OD�PXMHU� WLHQH� SRU� ILQ� HOLPLQDU� OD�PD\RU� FDQWLGDG� GH� FRQJHVWLyQ� YHQRVD� GHO�PRGR�
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PiV� HIHFWLYR��� 3HUR� HO� RUJDVPR�SURGXFH� HQ� ORV�KRPEUHV�HVWH�HIHFWR� WDPELpQ��\� OD�PLVPD�GRFWRUD�KD�SXHVWR�GH�UHOLHYH�TXH��WUDV�XQ�RUJDVPR��ODV�PXMHUHV�QR�VH�GHVFRQ�JHVWLRQDQ� GHO� WRGR�� VLQR� TXH� VH�PDQWLHQHQ� HQ� XQ� HVWDGR� GH� SDUFLDO� H[FLWDFLyQ�� \� D�YHFHV��WUDV�XQ�RUJDVPR��OD H[FLWDFLyQ�SXHGH�KDFHUVH�PiV�IXHUWH���3XHGH�VHU�pVWD��HQ�WRQFHV��OD�~QLFD�IXQFLyQ�GHO�RUJDVPR�IHPHQLQR"/D� GRFWRUD� 6KHUIH\� KD� DSRUWDGR�� DVLPLVPR�� XQD� UD]yQ� SDUD� H[SOLFDU� SRU� TXp��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�UHSURGXFFLyQ��ODV�PXMHUHV�QR GHEHQ�H[SHULPHQWDU RUJDV�PRV�GXUDQWH� HO� FRLWR�� �(Q�XQD�PXMHU��GRWDGD�GH�XQ�FXHUSR� OD[R�\�SHULQHDO��TXH�KD�GDGR�KLMRV��HO�VHPHQ�HVFDSD�IiFLOPHQWH�FRQ�XQD�UHWLUDGD�SUHPDWXUD��HQ�WDQWR�TXH�VL�OD�PXMHU�QR�VLHQWH�XQ�RUJDVPR��HO�WHUFLR�LQIHULRU��WRGDYtD�KLQFKDGR��DFW~D�FRPR�EDUUHUD�SDUD�HO�VHPHQ�TXH�IOX\H�KDFLD�IXHUD����� 0DVWHUV�\�-RKQVRQ�KDQ�PHQFLRQDGR�WDPELpQ�TXH��SRU�HO�PLVPR�PRWLYR��SDUD�DOJXQDV�PXMHUHV��ODV�SUREDELOLGDGHV�GH�TXHGDU�HPED�UD]DGDV�VRQ�PD\RUHV�VL�QR�VLHQWHQ�HO�RUJDVPR����2WUD�SRVLELOLGDG�HV�OD�GH�TXH�QXHVWUDV�FRQWUDFFLRQHV�RUJiVPLFDV�HVWpQ�GHVWL�QDGDV�D�DVHJXUDU�PHMRU�HO�RUJDVPR�GHO�YDUyQ��DVLHQGR�HO�SHQH�\�WLUDQGR�OLJHUDPHQWH�KDFLD� DEDMR�� GH�XQ�PRGR� UtWPLFR��(Q�HVWH�PRGHOR�GH�FRLWR�� OD�SHQHWUDFLyQ�QR� VHUtD�FRQVLGHUDGD�WDQ�QHFHVDULD�FRPR�OR�HV�DKRUD��\�TXL]i�HO�FRLWR�HQ�RWUD�FXOWXUD�UHVXOWDUD�PHQRV�JLPQiVWLFD�\�GRPLQDGD�SRU�HO�PDFKR��7UDWDUtDVH��VLPSOHPHQWH��SRU�SDUWH�GH�OD�SDUHMD��GH�DGRSWDU�OD�SRVWXUD \DFHQWH��HO�SHQH�HQ�OD�YDJLQD��R�OD�YDJLQD�FXEULHQGR�HO�SHQH��(O�RUJDVPR�IHPHQLQR SURSRUFLRQDUtD�PXFKD�GH�OD�HVWLPXODFLyQ�SUHFLVD�SDUD�HO�RUJDVPR�GHO�YDUyQ����3RU�RWUD�SDUWH��TXL]i�VHD�IXQFLyQ�GHO�RUJDVPR�IHPHQLQR�SURSRUFLRQDU�H[FLWD�FLyQ�\��UHFHSWLYLGDG��R�LQWHUpV�HQ�OD�PXMHU�SRU�LQLFLDU�HO�DFWR�VH[XDO��/D�PD\RUtD�GH�SULPDWHV�KHPEUDV�WLHQHQ�XQ�SHUtRGR�GH�HVWUR��XQ�SHUtRGR�HVSHFtILFR�GH�WLHPSR�GXUDQ�WH�HO�FXDO�OD�H[FLWDFLyQ�HV�PiV�R�PHQRV�FRQVWDQWH��TXH�JDUDQWL]D�OD�FRLQFLGHQFLD�GH�OD�IHUWLOLGDG�\�HO FRLWR��/DV�PXMHUHV�QR�SUHVHQWDQ�HO�HVWUR��WHyULFDPHQWH��VRQ�FDSDFHV�GH�H[FLWDUVH� HQ� FXDOTXLHU� PRPHQWR�� 1RVRWUDV� QRV� H[FLWDPRV� GH� PXFKDV� IRUPDV�� PH�GLDQWH�HO�EHVR��PHGLDQWH�HO�DEUD]R��H�LQFOXVR�KDEODQGR��'XUDQWH�WDOHV�DFWLYLGDGHV��VL�ODV�HQFRQWUDPRV�H[FLWDQWHV��DSDUHFH�XQD�VHQVDFLyQ�FiOLGD��XQ�FRVTXLOOHR�¥HO�GHVHR��TXL]i��GH�OD�HVWLPXODFLyQ�FOLWyULFD¥��TXH�YD�KDFLpQGRVH�PiV�\�PiV�IXHUWH��6L�D�HVWR�VLJXH�OD�HVWLPXODFLyQ�FLWDGD��VH�OOHJD�D�PHQXGR�D�XQD�HVSHFLH�GH�FRVTXLOOHR�YDJLQDO���GRORU� YDJLQDO��� TXH�PXFKDV�PXMHUHV� LQWHUSUHWDQ� FRPR� HO� GHVHR� GH� �VHU� SHQHWUD�GDV���0LHQWUDV�TXH�HO�HVWtPXOR FRQWLQXDGR�SURGXFH�HO�RUJDVPR�\��SDUD�PXFKDV�PXMH�UHV�� HO� UHWRUQR� D� OD� H[FLWDFLyQ�� HO� FRLWR� SDUHFH� VHU� TXH� DSDFLJXD� HVWD� VHQVDFLyQ��(V�SRVLEOH�TXH�XQD�GH�ODV�IXQFLRQHV�GH�QXHVWUR�RUJDVPR�VHD�OD�FRQWLQXDGD�H[FLWDFLyQ����\�OD��UHFHSWLYLGDG��1R� VH� VDEH� VL� OD� SDUWH� OODPDGD���GRORU�YDJLQDO��GHO� FXDGUR�TXH�DFDEDPRV�GH�SUHVHQWDU� HV� YiOLGD�SDUD� OD�PD\RUtD�GH� ODV�PXMHUHV��R�SDUD�PXFKDV�GH�HOODV��SXHVWR�TXH�pVWDV��JHQHUDOPHQWH��QR�VH�YDOHQ�GH�HQWUDGD�YDJLQDO�DOJXQD�GXUDQWH�OD�PDVWXUED�FLyQ��6LQ�HPEDUJR��OD�LGHD�JHQHUDO�GH�TXH�QXHVWURV�RUJDVPRV�TXL]i�FRQWULEX\DQ�D�OD�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

IXQFLyQ�GH� FRQWLQXLGDG�GH� OD� H[FLWDFLyQ��PDQWHQLpQGROD� HQ� OtPLWHV� MXVWDPHQWH�FRQ�WURODEOHV�SRU�HO�FXHUSR��HV�XQD�LQWHUHVDQWH�SRVLELOLGDG�'H�OD�PLVPD�IRUPD��SRGUtD�DUJXPHQWDUVH�TXH�SXHVWR�TXH�ODV�PXMHUHV QR�WLHQHQ�HO�HVWUR��HV�QHFHVDULR�TXH�QXHVWUR�FOtWRULV�VH�KDOOH�ORFDOL]DGR�HQ�HO�H[WHULRU�GH�QXHV�WURV�FXHUSRV��DQWHV�TXH�PiV�FHUFD�GH� OD�YDJLQD��D� ILQ�GH�TXH� OD�HVWLPXODFLyQ�SXHGD�SURGXFLUVH�HQ�HO�FXUVR�QRUPDO�GH�ODV�FRVDV��(Q�RWUDV�SDODEUDV��SXHVWR�TXH�QR�VRPRV�SHULyGLFDPHQWH�UHFHSWLYDV�FRPR�RWURV�PDPtIHURV��WLHQH�TXH�H[LVWLU�DOJ~Q�PHFDQLVPR�SUHYLVWR�SDUD�TXH�OD�H[FLWDFLyQ�VHD�DFWLYDGD�D�YROXQWDG�\�TXH�QR�QRV�GHMH�HQ�HVWDGR�FRQVWDQWH�GH�H[FLWDFLyQ�
1R�REVWDQWH��HV�SRVLEOH�TXH�QLQJXQD�GH�HVDV�WHRUtDV�VHD�FLHUWD��3RU�HMHPSOR��VL�HO�SURSyVLWR�GH� OD�H[FLWDFLyQ�\� OD�VH[XDOLGDG�HQ�JHQHUDO�VH�HQFXHQWUD�UHDOPHQWH�FR�QHFWDGR� VRODPHQWH� FRQ� OD� UHSURGXFFLyQ� �SRU� TXp� D� YHFHV� H[SHULPHQWDPRV� LJXDO�H[FLWDFLyQ�� FXDQGR� QR� PiV� IXHUWH�� FRQ� HO� RUJDVPR� FRQVHFXHQWH�� HQ� PRPHQWRV� QR�DSWRV�SDUD� OD�FRQFHSFLyQ�HV�GHFLU��GXUDQWH�HO�HPEDUD]R��GHVSXpV�GH� OD�PHQRSDXVLD��GXUDQWH� OD�PHQVWUXDFLyQ��\�HQ�RWUDV�RFDVLRQHV�GHO�PHV��HQ�TXH� OD�FRQFHSFLyQ�QR�HV�SRVLEOH��DVt�FRPR�GXUDQWH�OD�QLxH]�"4XL]iV� HO� RUJDVPR� VHD�� EiVLFDPHQWH� XQ�PHFDQLVPR GH� DOLYLR� SDUD� HO� FXHUSR��FRPR�VRQ�RWUDV�UHDFFLRQHV�HVSiVWLFDV�FRUSRUDOHV��FRPR�OD�ULVD��HO�OODQWR��R�ODV�FRQYXO�VLRQHV��(V�SRVLEOH�TXH�XQD�GH�ODV�IXQFLRQHV�GHO�RUJDVPR�VHD�OD�GHVFDUJD�GH�WRGR�WLSR�GH�WHQVLRQHV�SRU�PHGLR�GH�WDO�DOLYLR��2�ELHQ���SRGUtD�VHU�TXH�QR�KXELHUD�PiV��UD]yQ��MXVWLILFDWLYD�GH�OD�H[LVWHQFLD�GHO�RUJDVPR�IHPHQLQR�TXH�HO�SODFHU"�(Q�WRGR�FDVR��WDQ�WR�VL�OD�IXQFLyQ�GHO�RUJDVPR�IHPHQLQR�HV�R�QR�D�FRQWLQXDU�OD�H[FLWDFLyQ��R�OD�OLEHUD�FLyQ�GH�WRGD�FODVH�GH�WHQVLRQHV�FRUSRUDOHV��TXHGD�GHILQLWLYDPHQWH�FODUR�TXH�QR�H[LVWH�QLQJXQD� UD]yQ� OyJLFD� SDUD� LQVLVWLU� HQ� TXH� WHQJDPRV� QXHVWURV� RUJDVPRV� GXUDQWH� HO�FRLWR�

%��(O�SDWULDUFDGR�\�OD�FySXOD�PRQyJDPD
8QD� VHJXQGD� UD]yQ� SDUD� LQVLVWLU� HQ� TXH� ODV� PXMHUHV� �\� ORV� KRPEUHV�� GHEHQ�KDOODU�VX�PD\RU�SODFHU�VH[XDO�HQ�OD�FySXOD��\�HQ�TXH�KDQ�GH�YHU�HQ�pVWD�HO�DFWR�VH[XDO�EiVLFR��OD�IRUPD�EiVLFD�GH�VH[XDOLGDG��HV�TXH�QXHVWUD�IRUPD�GH�VRFLHGDG�DVt�OR�H[LJH��&RQ�PX\�SRFDV�\�DLVODGDV�H[FHSFLRQHV��GXUDQWH� ORV�~OWLPRV� WUHV�R�FXDWUR�PLO�DxRV��WRGDV�ODV�VRFLHGDGHV�KDQ�VLGR�SDWULOLQHDOHV�R�SDWULDUFDOHV��(O�QRPEUH�GH�OD�IDPLOOD�\�OD�KHUHQFLD�KDQ�SDVDGR�D� WUDYpV�GH� ORV�KRPEUHV��\� ODV� OH\HV�FLYLOHV�\�UHOLJLRVDV�KDQ�GDGR�D�ORV�KRPEUHV�DXWRULGDG�SDUD�GHWHUPLQDU�HO�FXUVR�GH�OD�VRFLHGDG��(Q�XQD�VRFLH�GDG�QR�SDWULDUFDO��GRQGH QR�H[LVWH�OD�FXHVWLyQ�GHO�GHUHFKR�D�OD�SURSLHGDG��R�ELHQ�HO�OLQDMH� VH� WUDQVPLWH�D� WUDYpV�GH� OD�PDGUH��QR�HV�QHFHVDULR� LQVWLWXFLRQDOL]DU� OD�FySXOD�
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FRPR�OD�IRUPD�EiVLFD�GHO�SODFHU�VH[XDO��(Q�ODV�SULPHUDV�VRFLHGDGHV�GH�TXH�WHQHPRV�QRWLFLD��ODV�IDPLOLDV�HUDQ��SULQFLSDOPHQWH��JUXSRV�H[WHQGLGRV�GH�FODQHV��HQ�ORV�TXH�ODV�WtDV�\�KHUPDQRV�SDUWLFLSDEDQ�HQ�XQ�SODQR�GH�LJXDOGDG�HQ�OD�FULDQ]D�GHO�QLxR��OD�PD�GUH�QR�HUD�SDUWLFXODUPHQWH��SURSLHWDULD��GH�pVWH��\�QR�H[LVWtD��HQ�DEVROXWR��HO�FRQFHS�WR�GH��SDGUH���'H�KHFKR� HO�SDSHO�GHO�PDFKR�HQ�OD�UHSURGXFFLyQ�QR�IXH�FRPSUHQGLGR�GXUDQWH� ODUJR� WLHPSR��\� OD�FySXOD�\�HO�RUJDVPR�PDVFXOLQR�QR�VH�UHODFLRQDED�FRQ�HO�HPEDUD]R��TXH��GHVGH�OXHJR��VRODPHQWH�PHVHV�PDV�WDUGH�VH�HYLGHQFLDED�3HUR�DO�SDVDUVH�D�XQD�VRFLHGDG�SDWULOLQHDO�R�SDWULDUFDO� VH�KDFH�QHFHVDULR�SDUD�HO�KRPEUH�FRQWURODU�OD�VH[XDOLGDG�GH�OD�PXMHU��1DQF\�0DUYDO��HQ�XQ�WUDEDMR�HGLWDGR�SRU�7KH�)HPLQLVWV��H[SOLFD�HVWR�PiV�DPSOLDPHQWH�
�(Q� XQD� FXOWXUD� SDWULDUFDO FRPR� OD� QXHVWUD�� HQ� OD� TXH� WRGRV� QRV� KHPRV� FULDGR�� OD�VH[XDOLGDG� HV� XQD� FXHVWLyQ� GHFLVLYD��0iV� DOOi� GH� ORV� DVSHFWRV� VLPEyOLFRV� GHO� DFWR� VH[XDO��TXH�UHSUHVHQWDQ�OD�GRPLQDFLyQ��PDQLSXODFLyQ�\�FRQWURO�GHO�PDFKR�VREUH�OD�KHPEUD���DVXPH�XQD�GHVERUGDQWH�LPSRUWDQFLD�SUiFWLFD��/RV�KRPEUHV�QR�WLHQHQ� XQ�DFFHVR�GLUHFWR�D�OD�UHSUR�GXFFLyQ�\�D�OD�VXSHUYLYHQFLD�GH�ODV�HVSHFLHV��&RPR�LQGLYLGXRV��VXV�GHUHFKRV�FRQ�UHVSHFWR�D�GHWHUPLQDGR�QLxR�QXQFD�SXHGHQ�HVWDU�WDQ�FODURV�FRPR�ORV�GH�OD�PDGUH��TXLHQ��GH�XQD�PDQH�UD�GHPRVWUDEOH��GLR�D�OX]�D�DTXpO��(Q�FLUFXQVWDQFLDV�QRUPDOHV��VH�DFHSWD�OD�QHFHVLGDG�GH�XQ�KRPEUH��D�ILQ�GH�SURSRUFLRQDU�HO�HVSHUPD�SDUD�OD�FRQFHSFLyQ�GHO�KLMR��SHUR�HV�SUiFWLFDPHQWH�LPSRVLEOH�GHWHUPLQDU�TXp KRPEUH��/D�~QLFD�IRUPD�GH�TXH� XQ�KRPEUH�SXHGD�HVWDU�FRPSOH�WDPHQWH�VHJXUR�GH�TXH�pO�HV�TXLHQ�KD�DSRUWDGR�HVH�HVSHUPD�HV�FRQWURODU�OD�VH[XDOLGDG�GH�OD�PXMHU���
3DUD�ORJUDU�HVWR��WHQtD�TXH�LQVLVWLU�HQ�TXH�HOOD�IXHUD�YLUJHQ�SDUD�HO�PDWULPRQLR��\�PRQyJDPD�D�SDUWLU�GH�HQWRQFHV��&RPR�VXEUD\y�.LQVH\�
�$�OD�KHPEUD�OH�HVWDEDQ�SURKLELGDV�ODV�DFWLYLGDGHV�VH[XDOHV�DQWHV�GHO�PDWULPRQLR�HQ�ORV� DQWLJXRV� FyGLJRV�� SULQFLSDOPHQWH� SRUTXH� DPHQD]DEDQ� ORV� GHUHFKRV� GH� SURSLHGDG� GHO�YDUyQ�VREUH�OD�PXMHU�TXH�WRPDED�SRU�HVSRVD��/D�H[LJHQFLD�GH�TXH�OD�KHPEUD�IXHVH�YLUJHQ�HQ�HO�PRPHQWR�GHO�PDWULPRQLR�HUD�FRPSDUDEOH�D�OD�RWUD�GH�TXH�HO�JDQDGR�R�ODV�PHUFDQFtDV�TXH�pO�FRPSUDED�KDEtDQ�GH�VHU�SHUIHFWRV��FRQ�DUUHJOR�D�ODV�QRUPDV�GH�OD�FXOWXUD�HQ�TXH�YLYtD�
&RQ�UHVSHFWR�D�PDQWHQHUOD�PRQyJDPD��0DUYDO�FRPHQWD�TXH�XQ�KRPEUH�SRGtD�KDFHUOR�GH�YDULRV�PRGRV�
�3XHGH� PDQWHQHUOD VHSDUDGD� GH� FXDOTXLHU� RWUR� KRPEUH�� FRPR� HQ� XQ� KDUpQ�� SXHGH�DPHQD]DUOD�FRQ�YLROHQFLD�VL�VH�GHVFDUUtD��SXHGH�LGHDU� XQ�PpWRGR�PHFiQLFR�SDUD�LPSHGLU�OD�FySXOD��FRPR�HO�FLQWXUyQ�GH�FDVWLGDG��SXHGH�H[WLUSDUOH�HO�FOtWRULV�SDUD�DWHQXDU�VXV�LPSXOVRV�HUyWLFRV��R�SXHGH�FRQYHQFHUOD�GH�TXH�OD�UHODFLyQ�VH[XDO�HV�OR�PLVPR�TXH�HO�DPRU��SRU�FX\D�

 (QWUH�ORV�OLEURV�UHODFLRQDGRV�FRQ�HVWH�WHPD�ILJXUDQ��7KH�ILUVW�6H[��GH�(OL]DEHWK�*RXOG�'DYLV��7KH�0RWKHUV��GH�5REHUW�%ULIIDXOW��7KH�:KLWH�*RGGHV��GH�5REHUW�*UDYHV��7KH�&XOW�RI�WKH�0RWKHU�*RGGHV��GH�(��2��-DPHV��:RPDQ©V�(YROXWLRQ��GH�(YHO\Q�5HHG��\�3UHKLVWRU\�DQG�WKH�%HJLQQLQJ�RI�&LYLOL]DWLRQ��GH�-DFTXHWWD�+DZNHV�\�6LU�/HRQDUG�:RROOH\�
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UD]yQ��VL�WLHQH�UHODFLRQHV�VH[XDOHV�FRQ�RWUD�SHUVRQD��HOOD�HVWi�YLRODQGR�OD�VDJUDGD�pWLFD�GHO�DPRU��(VWH�~OWLPR�PpWRGR�HV�HO�XWLOL]DGR�PiV�FRP~QPHQWH�KR\�HQ�ORV�(VWDGRV�8Q LGRV����
$SDUWH�GH�HVDV�UD]RQHV�SUiFWLFDV�SDUD�FRQWURODU�OD�VH[XDOLGDG��D�ILQ�GH�PDQWH�QHU�OD�IRUPD�GH�RUJDQL]DFLyQ�VRFLDO�TXH�FRQRFHPRV���HQ�HO�SULPHU�SHUtRGR�GHO�FDP�ELR�DO�SDWULDUFDGR�KXER�UD]RQHV�SROtWLFDV�WDPELpQ�HQ�HO�VHQWLGR�GH�TXH�RWUDV�IRUPDV�GH�VH[XDOLGDG� UHSUHVHQWDEDQ� IRUPDV� ULYDOHV�GH�RUJDQL]DFLyQ�VRFLDO��3RU�HMHPSOR��HV�JHQHUDOPHQWH�DGPLWLGR�SRU� ORV�HUXGLWRV�GH� OD�%LEOLD�TXH�ODV�SULPLWLYDV�WULEXV�MXGtDV�PHQFLRQDGDV� HQ� HO�$QWLJXR�7HVWDPHQWR� DFHSWDEDQ� OD� SUiFWLFD� GHO� FXQQLOLQJXV \� OD�KRPRVH[XDOLGDG�FRPR�SDUWH�YiOLGD�GH�OD�YLGD�\�GH�ODV�UHODFLRQHV�ItVLFDV��DO�LJXDO�TXH�ODV�VRFLHGDGHV�FRQVWLWXLGDV�HQ�VXV�DOUHGHGRUHV��TXH�QR�HUDQ��HQ�VX�PD\RUtD��SDWULDUFD�OHV�� WRWDOPHQWH��(Q� HIHFWR�� FRQ� DQWHULRULGDG�DO� VLJOR�9,,�D��GH� -�&�� ODV� DFWLYLGDGHV�KRPRVH[XDOHV�\�RWUDV�DFWLYLGDGHV�VH[XDOHV�VH�KDOODEDQ�DVRFLDGDV�D�ORV�ULWRV�UHOLJLR�VRV�MXGtRV��OR�FXDO�SDVDED�WDPELpQ�HQ�ODV�FXOWXUDV�FLUFXQGDQWHV��3HUR�FXDQGR�ODV�SH�TXHxDV�\�FRPEDWLYDV�WULEXV�MXGtDV�TXLVLHURQ�IRUMDU�\�FRQVROLGDU�VX�SRGHUtR��\�VX�RU�GHQ�VRFLDO�SDWULDUFDO��OLJDQGR�WRGD�OHDOWDG�DO�~QLFR�'LRV�YDUyQ��<DKYp��WRGDV�ODV�IRU�PDV�GH� OD� VH[XDOLGDG�� H[FHSWR� OD�QHFHVDULD�SDUD� OD� UHSURGXFFLyQ�� IXHURQ�SURKLELGDV�SRU�VX�FyGLJR�UHOLJLRVR��(O�&yGLJR�6DJUDGR��HVWDEOHFLGR�HQ�OD�pSRFD�GH�VX�UHWRUQR�GHO�H[LOLR�EDELORQLR��LQWHQWDED�HO�DLVODPLHQWR�FRQ�UHVSHFWR�D�ODV�FXOWXUDV�FLUFXQGDQWHV��\�HVWDEOHFLy�UHJODV�SDUD�PDQWHQHU�VHSDUDGR�GH�ORV�GHPiV�DO�3XHEOR�(OHJLGR�SRU�'LRV��(QWRQFHV��IXHURQ�FRQGHQDGRV�ORV�DFWRV�QR�KHWHURVH[XDOHV��QR�UHSURGXFWLYRV��DOHJiQ�GRVH�TXH�HUDQ�FRVDV�GH�ORV�FDQDQHRV��FRVDV�GH�ORV�SDJDQRV��3HUR�WDOHV�DFWLYLGDGHV�VH�SURVFULELHURQ�HQ�WDQWR�TXH�LQGLFDWLYDV�GH�VXPLVLyQ�D�RWUD�FXOWXUD��FRPR�DERFDGRV�D�OD�LGRODWUtD��PiV�QR�FRPR��LQPRUDOHV��R�FRPR�FUtPHQHV�VH[XDOHV��TXH�HV�OD�FRQVLGHUD�FLyQ�TXH�QRVRWURV�OHV�GDPRV�KR\��6H�WUDWDED�GH�FUtPHQHV�SROtWLFRV�7DOHV� FyGLJRV� KDQ� FRQWLQXDGR� HQ� QXHVWUDV� OH\HV� UHOLJLRVDV� \� FLYLOHV� KDVWD� HO�SUHVHQWH��/RV�FyGLJRV�MXGHRFULVWLDQRV�FRQGHQDQ�WRGDYtD�WRGD�DFWLYLGDG�VH[XDO�TXH�QR�WHQJD� OD� UHSURGXFFLyQ�FRPR�VX� ILQ�SULPRUGLDO��1XHVWUDV� OH\HV�FLYLOHV� VH�GHULYDQ�HQ�JUDQ�SDUWH�GH�HVRV�FyGLJRV��\�ODV�OH\HV�GH�FDVL�WRGRV�ORV�HVWDGRV�FRQGHQDQ�ODV�IRUPDV�GH�VH[XDOLGDG�QR�FRLWDOHV� �GHQWUR�\� IXHUD�GHO�PDWULPRQLR��FRPR�LQIUDFFLRQHV�R�FUt�PHQHV� SXQLEOHV�� $Vt�� SXHV�� OD� FySXOD� KD� VLGR� LQVWLWXFLRQDOL]DGD HQ� QXHVWUD� FXOWXUD�FRPR�OD�~QLFD�IRUPD�SHUPLVLEOH�GH�DFWLYLGDG�VH[XDO�/DV� IRUPDV� GH� VH[XDOLGDG� GLVWLQWDV� GHO� FRLWR� VRQ� FRQVLGHUDGDV� DKRUD� WDPELpQ�SVLFROyJLFDPHQWH DQRUPDOHV� \� QR� VDOXGDEOHV�� FRPR� \D� YHUHPRV� XQDV� SiJLQDV PiV�DGHODQWH��6LQ�HPEDUJR��ORV�RWURV�PDPtIHURV�GLVIUXWDQ�GHO�FRPSOHWR�HVSHFWUR�GH�UHOD�FLRQHV�ItVLFDV��\�VX�VDOXG�PHQWDO�QR�VH�KD�SXHVWR�HQ�GXGD��$GHPiV��OD�FySXOD�WDPSR�FR�HV�HO�IRFR�SULQFLSDO�GH�VXV�UHODFLRQHV�VH[XDOHV��VLQR�XQD�DFWLYLGDG�HQWUH�PXFKDV�'HGLFDQ�PiV� WLHPSR� DO� DVHR�PXWXR� TXH� DO� FRQWDFWR� VH[XDO� HVSHFtILFR�� FRPR� -DQH�*RRGDOO�\�PXFKRV�RWURV� LQYHVWLJDGRUHV�GH� OD�YLGD�GH� ORV�SULPDWHV�KDQ�GHVFULWR�FRQ�JUDQ�GHWDOOH��7DPELpQ�VH�PDVWXUEDQ�\�VRVWLHQHQ�FRP~QPHQWH�UHODFLRQHV�KRPRVH[XD�

 $XQTXH�VHJ~Q�OD�REUD�GH�-XGG�7HOOHU�WLWXODGD�-HZV��%LRJUDSK\�RI�D�3HRSOH��HVWR�IXH�HQ�HO�VLJOR�9,�D��'H�-�&�
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OHV��(QWUH� ORV�DQLPDOHV�HQ�TXH�VH�KDQ�REVHUYDGR�VHPHMDQWHV�DFWLYLGDGHV�ILJXUDQ� ODV�UDWDV��FKLQFKLOODV��FRQHMRV��SXHUFRHVStQHV��DUGLOODV��KXURQHV��FDEDOORV��YDFDV��HOHIDQ�WHV��SHUURV��EDEXLQRV��PRQRV�� FKLPSDQFpV��\�PXFKRV�RWURV��$XQTXH�QXHVWUD�FXOWXUD�SDUHFH�VXSRQHU�TXH�ODV VHQVDFLRQHV�VH[XDOHV�KDQ�VLGR�FUHDGDV�SRU�OD�1DWXUDOH]D�SDUD�DVHJXUDU�OD�UHSURGXFFLyQ��VLHQGR�R�GHELHQGR�VHU��SRU�WDQWR��OD�FySXOD�OD�IRUPD�EiVLFD�GH�QXHVWUD�VH[XDOLGDG�¥DXQTXH�ODV�VHQVDFLRQHV�VH[XDOHV�GH�ODV�PXMHUHV�VRQ�D�PHQX�GR�PiV� IXHUWHV� HQ� HO� SHUtRGR� QR� IpUWLO¥�� UHVXOWD� SDWHQWH� TXH� KD\� RWUDV� IRUPDV� GH�VH[XDOLGDG�WDQ�QDWXUDOHV�\�EiVLFDV�FRPR�OD�FySXOD��\�TXL]i�OD�PDVWXUEDFLyQ�VHD�PiV�EiVLFD� D~Q�� SXHVWR� TXH� ORV� FKLPSDQFpV�� FULDGRV� DLVODGDPHQWH�� QR� WLHQHQ� OD� PHQRU�LGHD� VREUH� OD� IRUPD� GH� UHDOL]DU� OD� FySXOD��PDVWXUEiQGRVH� HQ� FDPELR� FDVL� GHVGH� HO�QDFLPLHQWR�,QWHQWDU�OLPLWDU�ODV�UHODFLRQHV�ItVLFDV�HQWUH�ORV�KXPDQRV�DO�FRLWR�HV�DUWLILFLDO��3H�UR�TXL]i�IXH�WDPELpQ�QHFHVDULR�FDQDOL]DU�WRGDV�ODV�IRUPDV�GHO�FRQWDFWR�ItVLFR�KDFLD�OD�UHODFLyQ�KHWHURVH[XDO�SDUD�LQFUHPHQWDU�HO�ULWPR�GH�FUHFLPLHQWR�GH�OD�SREODFLyQ��8QD�DOWD�FRWD�GH�UHSURGXFFLyQ�HV�OD�FODYH�GHO�SRGHU�\�OD�ULTXH]D�SDUD�XQ�JUXSR�SHTXHxR��\�HQ�ODV�SULPLWLYDV�WULEXV�MXGtDV��OD�HVWHULOLGDG�HUD�XQD�PDOGLFLyQ��'H�KHFKR��ORV�QLxRV�KDQ�VLGR�OD�IRUPD�EiVLFD GH�OD�ULTXH]D�HQ�FDVL�WRGDV�ODV�VRFLHGDGHV��KDVWD�HO�SUHVHQWH��'HVGH�HO�SXQWR�GH�YLVWD�GH�XQD�VRFLHGDG�PiV�JUDQGH��HO�LQFUHPHQWR�HQ�Q~PHURV�SUR�SRUFLRQD� OD� FDSDFLGDG� QHFHVDULD� SDUD� FRQVROLGDU� PiV� WHUULWRULRV� \� GHUURWDU� D� RWUDV�WULEXV��$�QLYHO�SHUVRQDO��ORV�KLMRV�SRGtDQ�KHUHGDU�OD�SURSLHGDG�\�WDPELpQ�FRQVROLGDU�ORV�ELHQHV�IDPLOLDUHV��\�SRGtDQ�FXOWLYDU�ORV�FDPSRV��FD]DU��UHFRJHU�DOLPHQWRV��R�DWHQ�GHU�ORV�UHEDxRV��\��PiV�WDUGH��WUDEDMDU�HQ�ODV�IDEULFDV���SDUD�VXV�SDGUHV�(O�GHVHR�GH�FRQVHJXLU�XQD�SREODFLyQ�Pi[LPD�TXHGy�LQVWLWXFLRQDOL]DGR�HQ�QXHV�WUD�FXOWXUD�\�HV�D�SDUWLU�GH�DKt�TXH�VH�RULJLQD�OD�GHILQLFLyQ�GH�TXH�ODV�PXMHUHV�VLUYHQ�EiVLFDPHQWH� D� HVH� LGHDO��/D� JORULILFDFLyQ� GHO�PDWULPRQLR�� OD�PDWHUQLGDG� \� HO� FRLWR�IRUPDQ�SDUWH�GH�XQD�PX\�IXHUWH�WHQGHQFLD�SUR�QDWDOLVWD�GH�QXHVWUD�FXOWXUD��H[SOLFDGD�FRQ�GHWDOOH� HQ�HO� OLEUR�3URQDWDOLVP��7KH�0\WK�RI�0RP�DQG�$SSOH�3LH�� HGLWDGR�SRU�(OOHQ�3HFN�\�-XG\�6HQGHURZLW]�(Q�VXPD��GDGR�TXH�HO�FRLWR�KD�VLGR�GHILQLGR�FRPR�OD�IRUPD�EiVLFD�GH�OD�VH[XD�OLGDG��\�OD�~QLFD�IRUPD�QDWXUDO��VDOXGDEOH�\�PRUDO�GH�FRQWDFWR�ItVLFR��VH�KD�VXSXHVWR�DXWRPiWLFDPHQWH�TXH�HV�HQWRQFHV�FXDQGR�ODV�PXMHUHV�GHEHQ�WHQHU�RUJDVPR��(O�FRLWR�KHWHURVH[XDO�KD�VLGR�OD�GHILQLFLyQ�GH�OD�H[SUHVLyQ�VH[XDO�GHVGH�HO�FRPLHQ]R�GHO�SD�WULDUFDGR�\�HV�OD�~QLFD�IRUPD�GH SODFHU�VH[XDO�UHDOPHQWH�SHUGRQDGD�HQ�QXHVWUD�VRFLH�GDG��(O�FRURODULR�GH�HVWD�LQVWLWXFLRQDOL]DFLyQ�GHO�FRLWR�KHWHURVH[XDO�HV�OD�FRQGHQD�\�VXSUHVLyQ� GH� WRGDV� ODV� RWUDV� IRUPDV� GH� OD� VH[XDOLGDG� \� FRQWDFWR� tQWLPR� GHO� TXH� VH�GHULYH�SODFHU��OR�FXDO�H[SOLFD�HO�KRUURU�KLVWyULFR�GH�QXHVWUD�FXOWXUD�DQWH�OD�PDVWXUED�FLyQ�� OD� KRPRVH[XDOLGDG�� H� LQFOXVR� ORV�EHVRV�\� FRQWDFWRV� ItVLFRV� tQWLPRV�R� FDULFLDV�HQWUH�DPLJRV�
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&��(O�PRGHOR�IUHXGLDQR�GH�OD�VH[XDOLGDG�IHPHQLQD
/D� WHUFHUD�\�~OWLPD� FDXVD�EiVLFD�GH�TXH� VH�KD\D�HVSHUDGR�GH� ODV�PXMHUHV�TXH�VLHQWDQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR�UDGLFD�HQ�OD�JHQHUDO�DFHSWDFLyQ�GHO�PRGHOR�IUHX�GLDQR�GH�OD�VH[XDOLGDG�IHPHQLQD��GHO�PRGHOR�GH�SVLFRORJtD�IHPHQLQD�EDVDGR�HQ�pO�\��HQ�JHQHUDO��GH�OD�DFHSWDFLyQ�GHO�FRQFHSWR�GH��VDOXG�PHQWDO��)UHXG�IXH�SDGUH�IXQGDGRU�GHO�RUJDVPR�YDJLQDO��(ODERUy�OD�WHRUtD�GH�TXH�HO�RU�JDVPR�FOLWyULFR� �RUJDVPR�FDXVDGR�SRU�HVWtPXOR�FOLWyULFR��HUD�DGROHVFHQWH�\�TXH��DO�OOHJDU�D�OD�SXEHUWDG��FXDQGR�ODV�PXMHUHV�HPSH]DEDQ�D�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�ORV� KRPEUHV�� ODV�PXMHUHV� GHEHUtDQ� WUDQVIHULU� HO� FHQWUR�GHO� RUJDVPR�D� OD� YDJLQD��/D�YDJLQD��VH�VXSRQtD��HUD�FDSD]�GH�SURGXFLU�XQ�RUJDVPR�SDUDOHOR��SHUR�PDV�PDGXUR�TXH�HO�GHO�FOtWRULV��3UHVXPLEOHPHQWH��HVWH�RUJDVPR�SURGXFLGR�YDJLQDOPHQWH�VH�GDUtD��VLQ�HPEDUJR�� VyOR� FXDQGR� OD�PXMHU� KXELHVH� DFHUWDGR�D�GRPLQDU�PD\RUHV�H� LPSRUWDQWHV�FRQIOLFWRV��\� ORJUDGR�XQD� LGHQWLGDG��ELHQ� LQWHJUDGD����IHPHQLQD���'H� OD�PXMHU�TXH�VROR�PHGLDQWH�OD�HVWLPXODFLyQ�FOLWyULFD�SRGtD�VHQWLU�HO�RUJDVPR�VH�GHFtD�TXH�HUD��LQ�PDGXUD���\�TXH�QR�KDEtD�UHVXHOWR��FRQIOLFWRV��IXQGDPHQWDOHV�UHODWLYRV�D�ORV�LPSXO�VRV�VH[XDOHV��'HVGH�OXHJR��XQD�YH]�HVWDEOHFLGD�HVWD�GHILQLFLyQ�GH�QXHVWUD�VH[XDOLGDG��QR�HV�GH�H[WUDxDU�TXH�)UHXG�GHVFXEULHUD�XQ� WUHPHQGR��SUREOHPD��GH��IULJLGH]��HQ�ODV�PXMHUHV�7DOHV�WHRUtDV�GH�)UHXG�VH�EDVDEDQ�HQ�XQD�ELRORJtD�GHIHFWXRVD��(O�PLVPR�)UHXG�GHFODUy�TXH�TXL]i�VXV�FRQRFLPLHQWRV�ELROyJLFRV�IXHVHQ�LPSHUIHFWRV�\�TXH�WDO�YH]�VH�UHYHODUDQ��HQ�XQ�HVWXGLR�PiV�DPSOLR��LQFRUUHFWRV����(IHFWLYDPHQWH��IXHURQ�GHPROLGRV��KDFH� DKRUD� WUHLQWD� DxRV�� ,QGXGDEOHPHQWH�� )UHXG� KDEUtD� DFHSWDGR� HVWD� LQYHVWLJDFLyQ�DKRUD��SHUR�OD�SURIHVLyQ�TXH�pO�RULJLQy�VH�KD�PRVWUDGR�QR�GLVSXHVWD�R�OHQWD�HQ�KDFHU�OR��6RQ�GHPDVLDGRV� ORV�SVLFRDQDOLVWDV� \�GLYHUVDV��DXWRULGDGHV��TXH� HQ� ORV� WUDEDMRV�TXH� SXEOLFDQ� HQ� ODV� UHYLVWDV� IHPHQLQDV� SRSXODUHV� FRQWLQ~DQ� LQVLVWLHQGR� HQ�TXH�GH�EHPRV�WHQHU�RUJDVPR�D�WUDYpV�GHO�FRLWR��SRU�SHQHWUDFLyQ��VLQ�PDQRV��\�TXH�YHDPRV�OD��VXSUHPDFtD�YDJLQDO��FRPR�HO�FULWHULR�GHFLVLYR�GH�IXQFLRQDPLHQWR��QRUPDO��HQ�ODV�PXMHUHV��6LJXH�FRQVLGHUDQGR�HO�RUJDVPR�SURGXFLGR�SRU�OD�FySXOD�FRPR�OD�~QLFD�UHV�SXHVWD�VH[XDO��DXWpQWLFD��GH�OD�KHPEUD��\�HO�FOtPD[�FDXVDGR�SRU�FXDOTXLHU�RWUD�IRU�PD� GH� PDQLSXODFLyQ� �FRPR� HO� �FOLWRULVPR��� VHJ~Q� GHQRPLQDFLyQ� VX\D�� FRPR� XQ�VtQWRPD�GH�FRQIOLFWR�QHXUyWLFR�/D�WHRUtD�GH�)UHXG�VREUH�OD�VH[XDOLGDG�IHPHQLQD�KD�VLGR�WDPELpQ�UHIXWDGD�VREUH�OD� EDVH� SVLFROyJLFD��1R� VRODPHQWH�� HQ� OD� SVLFRORJtD� IUHXGLDQD�� GHEH� XQD�PXMHU�RU�JDVPDU PHGLDQWH�HO�PRYLPLHQWR�GHO�SHQH�HQ�OD�YDJLQD��VLQR�TXH��HQ�HO�FDVR�GH�TXH�QR�OR�KDJD��HV��LQPDGXUD��\�SVLFROyJLFDPHQWH�GHIHFWXRVD��6X�GLILFXOWDG�HV��VXSXHV�WDPHQWH��XQ�UHIOHMR�GH�OD�JHQHUDO�PDOD�DGDSWDFLyQ�GH�OD�HVWUXFWXUD�GH�VX�FDUiFWHU��6H�OD� FRQVLGHUD� VLJQLILFDWLYDPHQWH� SHUWXUEDGD� \� FDUHQWH� HQ� FXDQWR� D� �LQWHJUDFLyQ� GHO�HJR���6H�GLFH�TXH�VH�GHEDWH�HQ�FRQIOLFWRV�LQFRQVFLHQWHV�TXH�OD�KDFHQ�DQVLRVD�H�LQHV�WDEOH��\�TXH�VX�IDOWD�GH�RUJDVPR�FRQVWLWX\H�VRODPHQWH�XQD�IDFHWD�GH�HVWD�JHQHUDO�LQ�IHOLFLGDG�
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1LQJ~Q�HVWDGLR�GHVWDFDGR�HQ�HO�FDPSR�GH�OD�SVLFRORJtD�KD�GHWHFWDGR�HVWDV�FR�UUHODFLRQHV�HQWUH�OD�HVWUXFWXUD�GH�OD�SHUVRQDOLGDG�\�OD�FDSDFLGDG�SDUD�VHQWLU�HO�RUJDV�PR�GXUDQWH�HO�FRLWR��(Q�WRGR�FDVR��FRPR�KD�TXHGDGR�GHPRVWUDGR�HQ�HO�PiV�UHFLHQWH�HVWXGLR�TXH�VH�KD�UHDOL]DGR�D�JUDQ�HVFDOD��6H\PRXU�)LVKHU��7KH�)HPDOH�2UJDVP���VH�GD�FDVL�XQD�FRUUHODFLyQ�RSXHVWD�
�3DUHFHQ�H[LVWLU�EXHQDV�UD]RQHV�SDUD�FRQFOXLU�TXH�FXDQWD�PD\RU�SUHIHUHQFLD�VLHQWH�OD�PXMHU� SRU� OD� HVWLPXODFLyQ� YDJLQDO�PD\RU� HV� VX� QLYHO� GH� DQVLHGDG�� /D�PXMHU� IXHUWHPHQWH�RULHQWDGD�YDJLQDOPHQWH�VH�HQFXHQWUD�HQ�WHQVLyQ�\�VH�VLHQWH�DOWHUDGD�FRQ�IDFLOLGDG��(VWR�TXH�Gy�GHPRVWUDGR�QR�VyOR�HQ�VX�DELHUWR�FRPSRUWDPLHQWR��VLQR�WDPELpQ�HQ�VXV�IDQWDVtDV��&RPR�VH�KD� LQGLFDGR�� OD� UHODWLYDPHQWH�HOHYDGD�DQVLHGDG�GH� OD�PXMHU�RULHQWDGD�YDJLQDOPHQWH� IXH�GHWHFWDGD�SRU�P~OWLSOHV�REVHUYDGRUHV�TXH�OD�FRQRFLHURQ�FXDQGR�VH�KDOODED�HQ�HO�ODERUDWRULR�GH�SVLFRORJtD��4XHGy�UHYHODGD�WDPELpQ�HQ�OD�SURSLD�JUDGDFLyQ�GH�DOWHUDFLRQHV�TXH�LPSOLFD�ED�HO�HVIXHU]R�GH�GDU�D�OX]�D�XQD�FULDWXUD�HQ�HO�KRVSLWDO��'H�PRGRV�GLYHUVRV��VH�YLR��DVLPL V�PR�� HQ� VX� GLILFXOWDG� DO� HQIUHQWDUVH� FRQ� WDUHDV�GH� DSUHQGL]DMH�� HQ� VXV� FRQIXVDV� UHVSXHVWDV��GHQRWDGRUDV� GH� LQTXLHWXG�\�GLVIRULD�� \� HQ� VXV� UHODWRV� DXWRELRJUiILFRV�GH� WXUEXOHQFLD� HPR�FLRQDO�HQ�HO�SDVDGR��(VWRV�KDOOD]JRV��FRPR�\D�VH�KD�VHxDODGR��UHSUHVHQWDQ�OD�LQYHUVLyQ�GH�OR�TXH� SRGtD� KDEHU� VLGR� HVSHUDGR� GHQWUR� GHO� PDUFR� GH� ODV� WHRUtDV� PiV� FRUULHQWHV� VREUH� OD�VH[XDOLGDG�IHPHQLQD��+D�HVWDGR�GH�PRGD�FRQVLGHUDU�XQD�RULHQWDFLyQ�YDJLQDO�FRPR�LQGLFDWL�YD� GH�PDGXUH]� \� EXHQ� HTXLOLEULR�� HQ� WDQWR� VH� VXSRQtD� TXH� OD� SUHIHUHQFLD� FOLWyULFD� GHQRWD�LQDGHFXDFLyQ�HQ�HO�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��(YLGHQWHPHQWH��ORV�KHFKRV��WDO�FRPR�pVWRV�HPHUJHQ�HQ�ORV�SUHVHQWHV�HVWXGLRV��FRQWUDGLFHQ�GH�XQD�IRUPD�DSODVWDQWH�ODV�WHRUtDV�H[LVWHQ�WHV�� 6L� HVWRV� KHFKRV� VRQ� DSR\DGRV� SRU� RWURV� LQYHVWLJDGRUHV�� VHUi� QHFHVDULD� XQD� UHYLVLyQ� D�IRQGR� GH� ODV� WHRUtDV� HQ� FXHVWLyQ�� 6L� OD� DQVLHGDG� HV�PD\RU� HQ� DTXHOODV�PXMHUHV� TXH� HVWiQ�RULHQWDGDV�YDJLQDOPHQWH��VXUJH�OD�SUHJXQWD�VREUH�FXiO�HV�HO�RULJHQ��3RU�GHVJUDFLD��QR�H[LVWH�LQIRUPDFLyQ�VyOLGD�GLVSRQLEOH�SDUD�FRQWHVWDU�D�HVWD�SUHJXQWD���� ��

1R�REVWDQWH��)LVKHU�DGYLHUWH�
����$XQTXH�OD�YDJLQDOPHQWH�RULHQWDGD�KD�VLGR�GHVFULWD�FRPR�PiV�DQVLRVD�TXH�OD�RULHQ�WDGD�FOLWyULFDPHQWH��HVWR�QR�LPSOLFD��HQ�DEVROXWR��TXH�VHDQ�PHQRV�¦VDOXGDEOHV§�R�TXH�HVWpQ�VHULDPHQWH�GHVHTXLOLEUDGDV��1R�KD\�QLQJ~Q�LQWHQWR�GH�VXVWLWXLU� OD�HFXDFLyQ�HQWUH�UHVSXHVWD�YDJLQDO�\�PDGXUH]��TXH�KD�VLGR�GXUDQWH�WDQWR�WLHPSR�FRP~Q�HQ�OD�OLWHUDWXUD�SVLFRDQDOtWLFD��SRU�OD�HFXDFLyQ�LQYHUVD��/DV�PXMHUHV�TXH�IXHURQ�HVWXGLDGDV�FDUHFtDQ�GH�VtQWRPDV�SVLTXLiWUL�FRV�PD\RUHV� \� IXQFLRQDEDQ� D�XQ�QLYHO� TXH�SRGUtD� VHU� FRQVLGHUDGR� ¦QRUPDO§��(O�KHFKR�GH�TXH�OD�PXMHU�RULHQWDGD�YDJLQDOPHQWH�VHD�PiV�DQVLRVD�R�KD\D�H[SHULPHQWDGR�PD\RUHV�LQIR U�WXQLRV�SVLFROyJLFRV�TXH�OD�RULHQWDGD�FOLWyULFDPHQWH�QR�VLJQLILFD�TXH�VHD�PHQRV�PDGXUD��QL�TXH�VHD��GH�XQ�PRGR�X�RWUR��SVLFROyJLFDPHQWH�LQIHULRU�������

$GHPiV��)LVKHU�LQIRUPy�GH�TXH�
�6H�HYDOXDURQ�QXPHURVDV�GLPHQVLRQHV�GH� ODV� LPiJHQHV�GHO�FXHUSR�GH�OD�PXMHU��8QD�GH�HOODV��OODPDGD�¦GHVSHUVRQDOL]DFLyQ§��UHVXOWy�VHU�GH�HVSHFLDO�LPSRUWDQFLD�FRQ�UHODFLyQ�D�OD�SUHIHUHQFLD�YDJLQDO�FOLWyULFD��$IHFWD�D�OD�H[WHQVLyQ�FRQ�TXH�XQ�LQGLYLGXR�SHUFLEH�VX�FXHUSR�
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FRPR�DMHQR�R�H[WUDxR��FDUHQWH�GH�YLYH]D�VHQVRULDO����6H�GHVFXEULy�TXH�FXDQWR�PiV�GHVFULEH�OD�PXMHU�VX�FXHUSR�FRPR�¦GHVSHUVRQDOL]DGR§��PiV�SUHILHUH�OD�HVWLPXODFLyQ�YDJLQDO�IUHQWH�D�OD� FOLWyULFD�� (VWH� KDOOD]JR�PH� LPSUHVLRQy�� DO� YHU� HQ� pO� XQD� LQWULJDQWH� FRQJUXHQFLD� FRQ� HO�KHFKR�GH�TXH�OD�PXMHU�GH�SUHIHUHQFLD�DOWDPHQWH�YDJLQDO�VH�LQFOLQDED�D�GHVFULELU�VX�RUJDVPR�FRPR�FDUHQWH�GH�OD�FXDOLGDG�GH�¦p[WDVLV§��([DFWDPHQWH�LJXDO�TXH�OD�PXMHU�DOWDPHQWH�YDJLQDO�YLYH�HVH�HVWDGR�GHO� FXHUSR� OODPDGR�RUJDVPR�HQ� IRUPD�QR�H[WiWLFD�� DTXpOOD� VH� UHILHUH�D�VX�FXHUSR�FRPR�IDOWR�GH�LQWHQVLGDG�H[SHULHQFLDO�GH�XQD�PDQHUD�FDUDFWHUtVWLFD�PiV�JHQHUDO�������
)LVKHU�HVSHFXOD�HQ�HO�VHQWLGR�GH�TXH�OD�PXMHU�RULHQWDGD�YDJLQDOPHQWH�SRGUtD

�&UHHU�TXH�XQD�LQWHQVD�H[SHULHQFLD�GHO�FXHUSR�FRPR�OD�H[FLWDFLyQ�VH[XDO�GHEH�GDUVH�VRODPHQWH�FXDQGR�DOJXLHQ��XQ�FRPSDxHUR�YDUyQ��VH�KDOOD�WDQ�HVWUHFKDPHQWH�LPSOLFDGR�HQ�VX�VHU�FRUSRUDO�TXH�FRPSDUWH�FRQ�HOOD� OD� UHVSRQVDELOLGDG�GHO�PLVPR��&XDQGR�HO�FXHUSR� GH� OD�PXMHU�VH�IXQGH�VH[XDOPHQWH�FRQ�HO�GHO�KRPEUH��HOOD�SXHGH�MX]JDU�VX�H[FLWDFLyQ�VH[XDO�FRPR�XQ�KHFKR�FRQMXQWR��3XHGH�SHUFLELU�OD�H[SHULHQFLD�FRPR�DOJR�QR�HVSHFLD OPHQWH�GHVWLQDGR�D�VX�VDWLVIDFFLyQ��VLQR�WDPELpQ�D�OD�GHO�RWUR��(Q�HO�H[WUHPR�RSXHVWR��OD�PXMHU�RULHQWDGD�FOLWyU L�FDPHQWH��GHVGH�WDO�SXQWR�GH�YLVWD��VHQWLUi�OD�QHFHVLGDG�FRQWUDULD�GH�H[SHULPHQWDU�VX�FXHUSR�GH�XQ�PRGR�DXWyQRPR��VHJXUD�GH�TXH�XQ�KHFKR�FRPR�HO�GH�OD�LQWHQVD�H[FLWDFLyQ�VH[XDO�SHU�WHQHFH�FODUD�\�SHUVRQDOPHQWH�D�HOOD��(VWD�UHVSRQGHUtD�QHJDWLYDPHQWH�D�XQDV�FRQGLFLRQHV�TXH�DPHQD]DURQ�VHULDPHQWH�VX�VHQWLGR�GH�OD�DXWRQRPtD�FRUSRUDO�����
3HVH�D�WRGDV�HVWDV�GHPRVWUDFLRQHV�GH�ODV�IDODFLDV�GH�OD�WHRUtD�IUHXGLDQD�DFHUFD�GH�ODV�PXMHUHV��WRGDYtD�VH�OOHYD�D�FDER��DPSOLDPHQWH��HO��WUDWDPLHQWR��GH�HOODV�FRQ�IRUPH�D�OD�OtQHD�IUHXGLDQD��\�OD�JUDQ�PD\RUtD�GH�SVLTXLDWUDV�WLHQH�XQD�IH�DEVROXWD�HQ�HVWD�YHUVLyQ�GH� OD�VH[XDOLGDG�\�SVLFRORJtD�IHPHQLQDV��$�SHVDU�GH�WRGRV�ORV�DYDQFHV�UHJLVWUDGRV� HQ� ODV� FLHQFLDV� ELROyJLFDV�� TXH� KDQ� FRQYHUWLGR� OD� ELRORJtD� GH� )UHXG� HQ�DQWLFXDGD��D�SHVDU�GH�ORV�KDOOD]JRV�GH�0DVWHUV�\�-RKQVRQ��\�)LVKHU��\�PXFKRV�RWURV�HVSHFLDOLVWDV���OD�WHRUtD�SVLFRDQDOtWLFD�QR�KD�FDPELDGR��/D�PLVPD�6KHUIH\��SVLTXLDWUD�WDPELpQ��GLFH���/D�SUHJXQWD�GHEH�VHU�SODQWHDGD�\�FRQWHVWDGD�GHQWUR�GH�OD�SURIHVLyQ�����1R� SRGUtDQ� PXFKDV� GH� ODV� QHXURVLV� VH[XDOHV�� TXH� SDUHFHQ� FDVL� HQGpPLFDV� HQ� ODV�PXMHUHV� KR\�� VHU� SURYRFDGDV�� HQ� SDUWH�� SRU� ORV� GRFWRUHV� TXH� LQWHQWDQ� WUDWDUODV"���3UREDEOHPHQWH�PLOORQHV�GH�PXMHUHV�SRGUtDQ�HVWDU�GH�DFXHUGR�FRQ�XQD�PXMHU�TXH�HV�FULELy���6HUtD�SDUD�Pt�XQ�YHUGDGHUR�SODFHU�SHUVRQDO�OLQFKDUOH�XQ�RMR�D�)UHXG��

�6L�XVWHG�QR�H[SHULPHQWD�HO�RUJDVPR�GXUDQWH�HO�FRLWR��HV�TXH�WLHQH�SUREOHPDV�
/D�LQIOXHQFLD�GH�HVWDV�WHRUtDV�SVLTXLiWULFDV�HQ�ODV�PXMHUHV�KD�VLGR�IXHUWH��\�SH�QHWUDQWH��7DQWR�VL�XQD�PXMHU�VH�KD�VRPHWLGR�D�SVLFRWHUDSLD�FRPR�VL�QR��KD�RtGR�DOJX�QD�YH]�HVWDV� WHRUtDV� LQIXQGDGDV�\�PLVyJLQDV�� LQWHUPLQDEOHPHQWH�UHSHWLGDV�HQ�ODV�UH�YLVWDV��SRU�ORV�SVLFyORJRV�FRQRFLGRV��\�SRU�ORV�KRPEUHV�HQ�HO�OHFKR��7RGR�HO�PXQGR¥JHQWH�GH�WRGDV�ODV�FODVHV�VRFLDOHV��GH�WRGRV�ORV�DPELHQWHV�\�HGDGHV¥ VDEH TXH�XQD�
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PXMHU�GHEH�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR��6L�QR�HV�DVt��VDEH�TXH�VyOR�HOOD�\�VXV�SUREOHPDV�SHUVRQDOHV�VRQ�ORV�FXOSDEOHV��9HR� PL� IUDFDVR� HQ� FRQVHJXLU� RUJDVPRV� GXUDQWH� HO� FRLWR� FRPR� PL� IUDFDVR�HVHQFLDOPHQWH�� HV� GHFLU�� PtR� HQ� JUDQ� SDUWH�� <R� KH� WHQLGR� UHODFLRQHV� FRQ� PXFKRV�KRPEUHV�TXH�HUDQ�����H[SHUWRV�����TXH�WDUGDEDQ�ODUJR�UDWR�HQ�FRQVXPDU�HO�DFWR����TXH�WHQtDQ�PXFKR�LQWHUpV�HQ�TXH�\R�H[SHULPHQWDUD�HO�RUJDVPR��HWF��3HUR�QLQJXQR�GH�HOORV�ORJUy�VX�SURSyVLWR��6XSRQJR�TXH�PH�LQYDGH�HO�WHPRU�GH�TXHGDU�HPEDUD]DGD��HO�WHPRU�GH�OD�UHVSRQVDELOLGDG����1R�OR�Vp���(VWR\� LQWHUHVDGD�HQ� VHQWLU�RUJDVPRV�GXUDQWH�HO� FRLWR�SRUTXH� OR�FRQVLGHUR�XQ�DOLYLR�QDWXUDO� TXH�QR�SXHGR�FRQVHJXLU��/D�HYLGHQWH� VRWHUUDGD�GHVFRQILDQ]D�TXH�PH�LQVSLUDQ� ORV� KRPEUHV� \� HO� GLVJXVWR� TXH�PH� SURGXFH� VX� VH[XDOLGDG� TXH�PH� LPSLGH�GHMDUPH�LU�WRWDOPHQWH��DQXOD�PL�OLEHUWDG�VH[XDO���3RGUtD�H[SHULPHQWDUORV�VL�PH�OLEHUDUD�GH�OD�DQVLHGDG�\�PH�VLQWLHUD�WRWDOPHQWH�YXOQHUDEOH���(O�KHFKR�GH�TXH�QR�SXHGD�OOHJDU�GXUDQWH�HO�FRLWR�GHEH�VLJQLILFDU�TXH�HO�PLVPR�QR�PH�JXVWD��R�TXH�PH�GD�YHUJ�HQ]D��R�TXH�PH�LQVSLUD�WHPRU��DXQTXH�FUHR�TXH�Vt�PH�JXVWD��0H�GR\�FXHQWD�GH�WRGR�HOOR��SHUR�FRPR�QR�VH�SRU�TXp VR\�GH�HVWD�PDQHUD��LJ�QRUR�TXp�WHQJR�TXH�KDFHU�SDUD�VXSHUDUOR���&UHR�TXH�PL�DFWLWXG�PHQWDO�HV�HUUyQHD��TXH�VXIUR�FLHUWR�EORTXHR�PHQWDO��3HUR�FRQ�XQD�DWPyVIHUD�PXWXD�GH�FRQILDQ]D��IH \�DPRU�HVWR\�VHJXUR�GH�TXH�SRGUtD�GHMDU�GH�FRQWURODUPH�\�OOHJDU�D�WHQHU�RUJDVPRV���3XHGR�WHQHU�XQ�RUJDVPR�PHGLDQWH�OD�HVWLPXODFLyQ�FOLWyULFD��SHUR�MDPiV�H[SH�ULPHQWp�QLQJXQR�HQ�HO�FRLWR��(VWR�HV�� VLPSOHPHQWH��HIHFWR�GH�XQ�VHQWLPLHQWR�GH� WH�PRU��3ULPHUR��SHQVp�TXH�DOJR�PDUFKDED�PDO�HQ�Pt��SHUR�OXHJR�FRPSUHQGt�TXH�\R�QR�GHVHDED�OOHJDU�DO�FOtPD[�KDOOiQGRPH�SHQHWUDGD�SRU�XQ�KRPEUH��\D�TXH��EiVLFDPHQWH��QXQFD�UHVSHWp�D�QLQJXQR�GH�ORV�TXH�FRPSDUWLHURQ�PL�OHFKR��VL�ELHQ�QR�HUD�FRQVFLHQWH�GH�HVR�HQ�VX�PRPHQWR� 0L�WHUDSHXWD�PH�D\XGy�D�YHUOR���1XQFD�KH�OOHJDGR�FRQ�XQ�KRPEUH�GHQWUR�GH�Pt��VRODPHQWH�PHGLDQWH�OD�PDQR�R�OD�ERFD��&UHR�TXH�HOOR�HV�GHELGR�D�TXH�QR�TXLHUR��/RV�KRPEUHV�PH�LQVSLUDQ�XQD�FRQ�IXVD�PH]FOD�GH�VHQWLPLHQWRV�TXH�YDQ�GHVGH�OD�LUD�DO�DPRU��1XQFD�HVWXYH�FRQ�QLQJXQR�TXH�DFHSWDUD�\�UHVSHWDUD�FRPR�XQ�VHU�LJXDO�TXH�\R���(V�SUREDEOH�TXH�VLHQWD�HVSDVPRV�P~OWLSOHV�FRQ�OD�SHQHWUDFLyQ�FXDQGR�OOHJXH�D�UHODMDU�PL�YDJLQD�\�SUHVFLQGD�GHO�UtJLGR�FRQWURO�VREUH�OR�TXH�PH�HVWp�VXFHGLHQGR��HV�GHFLU��SDUD�QR� WHQHU�PLHGR��SDUD�GHMDUPH�TXH�VHD� WRGR� OR�YXOQHUDEOH�TXH�UHDOPHQWH�VR\� �&UHR�TXH�QR�ORV�VLHQWR�SRUTXH�QR�TXLHUR�¦DEULUPH§�YHUGDGHUDPHQWH��3DUD�Pt��HV�XQ�DFWR�GH�VXPLVLyQ��\�OD�FRQTXLVWD�ILQDO�GH�PL�VHU�FRPR�PXMHU�\�FRPR�SHUVRQD���3DUD�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR�QHFHVLWR�FXOWLYDU�XQ�PiV�VLQFHUR�DPRU�D�Pt�PLVPD��D�WRGR�PL�\R��FXHUSR��DOPD�\�PHQWH��3UHFLVR�XQD�UHODFLyQ�FRQWLQXDGD�D�ILQ�GH� LQWLPDU�FRQ�XQD�SHUVRQD�\�FRPSDUWLU�FRQ�HOOD�PXFKDV�H[SHULHQFLDV�DUPRQLR�VDPHQWH��GH�XQ�PRGR�PXWXR��
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�1R�SXHGR�ROYLGDU�QXQFD�TXH�GHVHR�OOHJDU��/RV�KRPEUHV�PH�KDQ�GLFKR�TXH�VL�PH� ROYLGDUD� GH� HVR�� UHODMiQGRPH�� SUREDEOHPHQWH� OOHJDUtD��0H� HVIXHU]R�PXFKtVLPR�SRU�OOHJDU�\�SRU�ROYLGDUOR�WDPELpQ���6t��H[SHULPHQWR�RUJDVPRV��SHUR�QR�HVWR\�VDWLVIHFKD�GH�HOORV��\D�TXH�PH�FRVWR�YHLQWLRFKR�DxRV�OOHJDU�DKt�FRQ�OD�PDVWXUEDFLyQ�\�WRGDYtD�QR�SXHGR�GDUPH�SRU�HQWHUR�D�XQ�KRPEUH���$�OR�ODUJR�GH�GLHFLRFKR�DxRV�GH�PDWULPRQLR��QRVRWURV�OR�SUREDPRV�WRGR��PH�QRV�KDFHU�OD�YHUWLFDO��6LQ�HPEDUJR��H[SHULPHQWp�SRFRV�RUJDVPRV��GHELGR��SUREDEOH�PHQWH��D�DFWLWXGHV�PHQWDOHV�PiV�SURIXQGDV��/D�PDVWXUEDFLyQ�VLHPSUH�KD�GDGR�UHVXO�WDGR���/RV�RUJDVPRV�VRQ�PX\�LPSRUWDQWHV��\�SXHVWR�TXH�QR�ORV�VLHQWR�GXUDQWH�HO�FR�LWR��PH�KH�SUHJXQWDGR�VL�VR\�XQD�SHUVRQD�QRUPDO���4Xp�HV�OR�TXH�PDUFKD�PDO�HQ�Pt�SDUD�QR�WHQHUORV" �(V�HVWR�FXOSD�PtD�R�GH�PL�HVSRVR"��$SUHQGHUp�D�WHQHUORV�KDFLHQGR�VDOLU�HO�WHPRU�GH�PL�PHQWH�\�UHODMiQGRPH���(V�QHFHVDULR�HOLPLQDU�OD�LUD�\�HO�WHPRU�TXH�VXVFLWD�OD�SHQHWUDFLyQ��'H�OR�FRQ�WUDULR��WDOHV�VHQWLPLHQWRV�SRVHHQ�HQHUJtD�VXILFLHQWH�SDUD�LPSHGLU�TXH�XQD�H[SHULPHQ�WH�GHWHUPLQDGDV�HPRFLRQHV�\�OXHJR�HO�RUJDVPR��)LVKHU�WLHQH�DOJR�TXH�GHFLU�DFHUFD�GH�HVWD�LGHD�HQ�SDUWLFXODU�
�2WUR�IDFWRU�D�PHQXGR�PHQFLRQDGR�HQ�OD�OLWHUDWXUD�SVLFRDQDOtWLFD�FRPR�LQKLELGRUD�GHO�SRWHQFLDO�RUJiVPLFR�GH�OD�PXMHU�HV�HO�WHPRU�D�VHU�SHQHWUDGD��6H�KD�DILUPDGR�TXH�OD�DQVLHGDG�SURYRFDGD�SRU�ODV�FRQVHFXHQFLDV�GH�OD�HQWUDGD�GHO�SHQH�HQ�VX�FXHUSR��IUHFXHQWHPHQWH��LP�SLGH� OD� H[FLWDFLyQ� VH[XDO� GH� OD�PXMHU� GXUDQWH� HO� FRLWR�� 3UHVXPLEOHPHQWH�� HO� SHQH� VXVFLWD�IDQWDVtDV� UHIHUHQWHV� D� KHULGDV� LQWHUQDV� \� D� RWURV� SHUMXLFLRV� FRUSRUDOHV� GHULYDGRV� GHO� HP�EDUD]R��HWF��6H�KD�GLFKR��DVLPLVPR��HQ�OD�OLWHUDWXUD�DQDOtWLFD��TXH�OD�PD\RUtD�GH�ODV�PXMHUHV�HQYLGLDQ�HO�SHQH��\�HVWD�HQYLGLD�SXHGH�FDXVDU�IDQWDVtDV�FRPSHWLWLYDV��ODV�FXDOHV��DO�VHU�LQWHQ�VLILFDGDV� SRU� ODV� LQWHUDFFLRQHV� VH[XDOHV�� LQWHUILHUHQ� HO� SURFHVR� DPRURVR�� GLILFXOWDQGR� ORV�QLYHOHV�RUJiVPLFRV�GH�H[FLWDFLyQ��&RQ�UHVSHFWR�D�GDWRV�HPStULFRV�QR�VH�KD�HQFRQWUDGR�QDGD�TXH�DSR\H�QLQJXQD�GH�HVWDV�GRV�DILUPDFLRQHV�����
�(V�PX\�GLItFLO�SDUD�Pt��1R�SXHGR�ROYLGDU�DQWLJXDV�KHULGDV��6p�TXH�GHER�HVWDU�FRQWHQLpQGRPH�FRPR�FDVWLJR��(Q�PDQRV�GHO� WHUDSHXWD�� HVSHUR�DSUHQGHU�D�ROYLGDU�D�UHODMDUPH��D�QR�PDQWHQHUPH�FRQWLQXDPHQWH�HQ�WHQVLyQ��SDUD�PRVWUDUPH�DELHUWD�\�OL�EUH�DQWH�WRGRV��0L�SUREOHPD�UDGLFD�HQ�OD�QHJDWLYD�D�SHUGHU�HO�FRQWURO�FRQ�DOJXLHQ��D�SHUPLWLU�TXH�HVWH�DOJXLHQ�VH�DSRGHUH�SRU�XQRV�VHJXQGRV�GH�YXOQHUDELOLGDG�GH�PLV�VHQWLPLHQ�WRV�\� UHVSXHVWDV� ItVLFDV��1HFHVLWR�DPDU�GH�YHUGDG�DO�TXH�HVWp�FRQPLJR�\�FRQILDU�HQ�pO�� �([LVWH�DOJ~Q�EORTXHR�PHQWDO�TXH�GHVFRQR]FR���$� ILQ� GH� WHQHU� RUJDVPRV�� WHQJR� TXH� VROYHQWDU�PLV� WUDXPDV� SHUVRQDOHV�� \� QR�FUHR�TXH�WHQJD�QDGD�TXH�YHU�FRQ�XQ�IDOOR�SRU�SDUWH�GH�PL�DPDQWH��
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�$XQTXH�H[SHULPHQWR�RUJDVPRV�FOLWyULFRV��GHVFRQR]FR�ORV�RUJDVPRV�YDJLQDOHV�HVSRQWiQHRV��+H�HVWDGR�XQLGD�D�YDULDV�SHUVRQDV�SRU� OD]RV�GH�FRUGLDOLGDG�\� WHUQXUD��SHUR�QR�VH�GLR�HQ�HVWDV�UHODFLRQHV��VXSRQJR��HO�WLSR�GH�DPRU��R�FRQILDQ]D�R�FRPSUR�PLVR�� HWF��� QHFHVDULR� SDUD� SRGHU� VXSHUDU� WDO� LPSHGLPHQWR��0H� DSUR[LPR�PXFKR� DO�FOtPD[�YDJLQDO��SHUR�PH� LQYDGH�HO�SiQLFR�HQ�HO�~OWLPR�PLQXWR��EORTXHDQGR�PLV� LQ�WHQVDV�VHQVDFLRQHV��3LHQVR�TXH�VLHQWR�HO� WHPRU�GH�VHU�RSULPLGD��GH�SHUPLWLU�TXH�XQ�KRPEUH�HMHU]D�XQ�FRQWURO�FRPSOHWR�VREUH�Pt��'DGR�TXH�VROR�OOHJR�FOLWyULFDPHQWH��VL�WHUPLQD�OD�UHODFLyQ��QR�VH�KD�SHUGLGR�JUDQ�FRVD��
+DEtD�PXFKD�MHUJD�SVLTXLiWULFD�HQ�HVWDV�UHVSXHVWDV��/DV�PXMHUHV�KDEtDQ�HVWDGR�HQ�PDQRV�GH�HVSHFLDOLVWDV��SHUR�WDPELpQ�HV�IiFLO�FRJHU�HVDV�H[SUHVLRQHV�HQ�QXPHUR�VRV�DUWtFXORV�SXEOLFDGRV�SRU�WHUDSHXWDV�\�RWURV�HQ�ODV�UHYLVWDV�IHPHQLQDV��\�WDPELpQ�GH�ORV��H[SHUWRV��FRQ�ORV�TXH�XQD�PXMHU�SXHGH�WHQHU��UHODFLRQHV�VH[XDOHV��/D�LGHD�GH�TXH�VL�VLPSOHPHQWH��QRV�UHODMiUDPRV�\�DEDQGRQiUDPRV��GXUDQWH�HO�DFWR��VLQ�PiV��VHQWLUtDPRV�HO�RUJDVPR�DXWRPiWLFDPHQWH��VH�EDVD��GHVGH�OXHJR��HQ�OD�IDOD]�FUHHQFLD�GH�TXH�HO�RUJDVPR�QRV�OOHJD�DVt��DXWRPiWLFDPHQWH��SRU�HO�PRYLPLHQWR�GHO� SHQH�� \�TXH� WRGR� OR�TXH� WHQHPRV�TXH�KDFHU� QRVRWUDV� HV� DEDQGRQDPRV� D� OR�TXH�QXHVWURV� FXHUSRV�� GH� XQD�PDQHUD� QDWXUDO� \� DXWRPiWLFD�� KDUiQ�� HV� GHFLU�� RUJDVPDU��&RPR�H[SXVR�XQD�GH� ODV�PXMHUHV�� �(V� FXOSD�QXHVWUD� TXH�QRVRWUDV� QR�SRGDPRV� VHU�WDQ�QDWXUDOHV�FRPR�HOORV��2MDOi�SXGLpUDPRV�UHFXSHUDU�WRGR�HO�WLHPSR�\�ODV�HQHUJtDV�TXH�KHPRV�GHGLFDGR�D�DFXVDUQRV�D�QRVRWUDV�PLVPDV�\�D�LQYHVWLJDU�HQ�QXHVWUDV�DOPDV�WUDWDQGR�GH�DYHULJXDU�SRU�TXp�QR�VHQWLPRV�RUJDVPRV�GXUDQWH�HO�FRLWR��2MDOi��WDPELpQ��SXGLpUDPRV�UHFREUDU�HO� GLQHUR� TXH� KHPRV� JDVWDGR� �DFXGLHQGR� HQ� WURSHO� D� ORV� SVLTXLDWUDV��� EXVFDQGR� OD�HVFRQGLGD�\� WHUULEOH� UHSUHVLyQ�TXH�QRV�PDQWHQtD�DOHMDGDV�GH�QXHVWUR��GHVWLQR�YDJL�QDO���0H�JXVWDUtD�WHQHU�WRGR�OR�TXH�KXELpUDPRV�SRGLGR�FRQVWUXLU�FRQ�HVD�HQHUJtD�

2WUD�UD]yQ�IUHFXHQWHPHQWH�DGXFLGD�SDUD�H[SOLFDU�OD�DXVHQFLD�GH�RUJDVPRV�GXUDQWH�HO�FRLWR�HUD�HO�QR�KDEHU�HQFRQWUDGR�DO��KRPEUH�DGHFXDGR���0LVWHU�$GHFXDGR�
�3DUD�VHQWLU�RUJDVPRV�FRQ�XQ�KRPEUH��pVWH�KDEUtD�GH�LQVSLUDUPH�XQD�SURIXQGD�FRQILDQ]D��+DEUtD�GH�VHU�XQ�KRPEUH�UHDOPHQWH�VHQVLEOH�H�LQWHQVDPHQWH�VH[XDO��PX\�SDFLHQWH�\�SHUFHSWLYR��SHUR�QDWXUDO��&UHR�TXH�XQD�YH]�VXSLHUD�TXH�DOJXLHQ�SRGtD�VD�WLVIDFHUPH��VHUtD�FDSD]�GH�OOHJDU���6L�\R�SXGLHUD�GDU�FRQ�XQ�KRPEUH�HQ�FX\D�FRPSDxtD�PH�VLQWLHUD�SRU�FRPSOHWRUHODMDGD� VH[XDOPHQWH�� SUREDEOHPHQWH� WHQGUtD� RUJDVPR�GXUDQWH� HO� FRLWR�� R� DO�PHQRV�HQ�RWUR�PRPHQWR�TXH�QR�IXHUD�GXUDQWH�OD�PDVWXUEDFLyQ���0H�JXVWDUtD�PXFKR�VHQWLU�HO�RUJDVPR�FRQ�DOJXLHQ��&UHR�TXH�DKRUD�WHQJR�DOJR�GH�SHUIHFFLRQLVWD�HQ�PLV�H[SHFWDWLYDV�FRQ� UHVSHFWR�DO� VH[R��\�KDFHUPH�PiV� UHDOLVWD�
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FRQWULEXLUtD� D�KDFHUPH� WHQHU�PiV�RUJDVPRV�FRQ�XQ�FRPSDxHUR��(VSHUR�GH�pVWH�XQD�FDVL�WRWDO�FRPSUHQVLyQ�GH�PL�PRGR�GH�VHU�\�HVSHUR�OR�PLVPR�GH�Pt�KDFLD�pO��\�HVWR�SRFDV�YHFHV� HV� SRVLEOH��+H� H[SHULPHQWDGR�XQRV� FXDQWRV�RUJDVPRV����%XHQR��SXHGR�FRQWDU� VRODPHQWH� XQR� R� GRV� WRWDOHV� D� OR� ODUJR� GH� PL� YLGD�� FRQ� TXLQFH� DPDQWHV��DSUR[LPDGDPHQWH� HQ� OD� FXHQWD�� �6DQWR�'LRV��(VWR�QR� HV� XQ�SURPHGLR� �HV� XQ� WRWDO����'RV�RUJDVPRV�FRQ�XQ�FRPSDxHUR�HQ�WRGD�PL�YLGD����&XDOTXLHUD�TXH�OHD�HVWR��SHQVDUi�TXH�WHQJR�XQ�XPEUDO�PX\�EDMR�GH�QHFHVLGDG�VH[XDO��6HxDODUp�TXH�QXQFD�KH�VDELGR�TXp�HV�OD�DFWLYLGDG�VH[XDO�FRQ�XQ�TXHULGR��PX\�TXHULGR� DPLJR� �HQ�PL� H[SHULHQFLD� SHUVRQDO��PDWULPRQLR�\�DPLVWDG�QR� VRQ�SDODEUDV�VLQyQLPDV���(VWR\�VHJXUD�GH�H[SHULPHQWDU�HO�RUJDVPR�GXUDQWH�HO�FRLWR�VL�HQ�PL�UHOD�FLyQ�FRQ�OD�RWUD�SHUVRQD�KXELHUD�DPLVWDG�\�FRPSDxHULVPR���0H�VHQWLUtD�UHODMDGD��VHJXUD�\�IHOL]�HQ�FRPSDxtD�GH�XQ�KRPEUH�TXH�\R�VXSLHUD�TXH�PH�DPD�GH�YHUDV���6L�\R�SXGLHUD�HQFRQWUDU�HO�KRPEUH�DGHFXDGR��XQR�TXH�VLHQWD�SURIXQGR�FDULxR�SRU�Pt��\�\R�SRU�pO��8Q�KRPEUH�TXH�SLHQVH�TXH�VR\�PDUDYLOORVD�\�TXH�\R�SLHQVH�GH�pO�TXH�HV�PDUDYLOORVR���1R�Vp�TXp�HV�OR�TXH�SRGUtD�SURGXFLUPH�RUJDVPR�GXUDQWH HO�DFWR��6XSRQJR�TXH�SHQVDU�TXH�YDOH�OD�SHQD�KDFHUOR��VL�KD\�TXH�HVIRU]DUVH�WDQWR�SDUD�FRQVHJXLUOR��VL�HOOR�QR� VH� SURGXFH� FRQ� QDWXUDOLGDG� R� IiFLOPHQWH�� WRGR� SDUHFH� PX\� DUWLILFLDO�� 6t�� HV� XQ�HUURU�IRU]DU�OD�FRVD��6L�PL�FXHUSR�TXLVLHUD�TXH�\R�VLQWLHVH�RUJDVPRV��HVWR\�VHJXUD�GH�TXH�PH�ORV�SURFXUDUtD��'LVIUXWR�GH�VDOXG��VR\�XQD�PXMHU�QRUPDO��HTXLOLEUDGD��\�WHQJR�WRGR� OR� GHPiV�� (Q� FRQVHFXHQFLD�� VL� QR� H[SHULPHQWR� RUJDVPRV� HV� TXH� H[LVWH� DOJR�HUUyQHR�HQ�HO�DFWR����R�HQ�HO KRPEUH��+H�SUREDGR�FRQ�PXFKRV��PXFKtVLPRV�KRPEUHV��XQRV�KDQ�VLGR�FRQRFLGRV�GH�XQD�QRFKH��RWURV�GLHURQ�OXJDU�D�ODUJDV��PX\�ODUJDV�UHOD�FLRQHV��)XHURQ�FDVL�VLHPSUH�LQGLYLGXRV�GH�DOWD�H[SHULHQFLD�D�PL�MXLFLR��SHUR�QLQJXQR�ORJUy�KDFHUPH�VHQWLU� HO�RUJDVPR�GXUDQWH�HO� FRLWR��6XSRQJR�TXH�QR�HUDQ�VXILFLHQWH�PHQWH� EXHQRV� HQ� GHILQLWLYD� �TXLHUR� GHFLU� TXH�TXL]i�QR� HUDQ� VXILFLHQWHPHQWH�GH�PL�DJUDGR��� R�ELHQ� WRGR�HO� DFWR�GHO� FRLWR�HV�XQ� LQYHQWR�GH� OD� LPDJLQDFLyQ��8QD�SXHGH�IRUMDUVH�WRGD�FODVH�GH�IDQWDVtDV��HVSHFLDOPHQWH�D\XGDGD�SRU�XQ�SRFR�GH�SVLFRORJtD��OD�GH QR�FRQVLGHUDUVH�SOHQDPHQWH�UHDOL]DGD�VL�QR�VLHQWH�HO�RUJDVPR��SRU�HMHPSOR��&RQ�VLGHUR� TXH� OD�PD\RUtD� GH� HVRV� KRPEUHV� TXH� FRQRFt� HUDQ� XQRV� SREUHV� GHVJUDFLDGRV��DXQTXH�HQ�HVH�PRPHQWR� WUDWp�GH�DFWXDU�FRPR�VL� IXHVHQ�XQD�HVSHFLH�GH�JLJDQWHV��\�pVH�HV�HO�PRWLYR�GH�TXH�QR�OOHJDUD�D�H[FLWDUPH�OR�VXILFLHQWH�SDUD�VHQWLU�XQ�RUJDVPR��8QD�FRUULHQWH�GH�DJXD�HV�PXFKR�PDV�FRPSODFLHQWH��QR� LQWHQWD�QXQFD�GRPLQDUWH��QL�LQVXOWDUWH��QL�XWLOL]DUWH��HWF���HWF���6L�\R�SXGLHUD�VHQWLU�TXH�PL�DPDQWH�VH�KDOODED�PiV�LPSOLFDGR�HPRFLRQDOPHQ�WH��VL�pO�VXSLHUD�KDFHU�TXH�PH�QRWDUD�VHJXUD��HQWRQFHV�SRGUtD�OOHJDU���1HFHVLWR�VHQWLUPH�DEVROXWDPHQWH�VHJXUD�GH�PL�FRPSDxHUR��HQ�WRGRV�ORV�VHQWL�GRV��SDUD�DVt�FRQVLGHUDUPH�OXHJR�DEVROXWDPHQWH�OLEUH�SDUD�GHMDUPH�LU���6RODPHQWH�PH� LQWHUHVD� SUREDU FRQ� DOJXLHQ� TXHULGR� SRU�Pt� \� TXH�PH� TXLHUD��SRU�DOJXLHQ�TXH�PH�LQVSLUH�FRQILDQ]D��HQ�TXLHQ�FUHD��\�TXH�VLHQWD�OR�PLVPR�TXH�\R��
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(VSHUDU�OD�OOHJDGD�GHO�KRPEUH�DGHFXDGR�TXH�QRV�KDJD�VHQWLU�HO�RUJDVPR�HV�FR�PR�DJXDUGDU� DO�3UtQFLSH�$]XO��6LQ�HPEDUJR��XQ�KRPEUH�TXH� VHD�PiV� VHQVLEOH��TXH�FRPSUHQGD�PHMRU�ODV�UHDOLGDGHV�GH�OD�VH[XDOLGDG�IHPHQLQD�SXHGH VLJQLILFDU�DOJR�GL�IHUHQWH�HQ�OR�TXH�OD�H[SHULHQFLD�LPSOLFD��SRU�OR�FXDO�DOJR�KD\�GH�YHUGDG�HQ�OD�LGHD��DO�PHQRV�HQ�HVWH�QLYHO��4XLVLHUD� OOHJDU� DO� FOtPD[�PiV� FRQVLVWHQWHPHQWH� \� FRQ�PD\RU� IUHFXHQFLD�� 6p�TXp�HV�OR�TXH�FRQWULEXLUtD�D�HVWR�\�OR�KH�GLVFXWLGR�\D�FRQ�PL�DPLJR����<�HV�VX�LQFDSD�FLGDG�SDUD�GDU�PiV�GH�Vt�PLVPR�D� WRGRV� ORV�QLYHOHV��(Q�HO�FDPSR�GH�OR�VH[XDO��SRU�HMHPSOR�� HV� GHPDVLDGR� UiSLGR�� QR� VH� HQWUHWLHQH� OR� VXILFLHQWH� FRQ�PL� FOtWRULV� HQ� ORV�MXHJRV�SUHYLRV���(Q�XQD� UHODFLyQ�HVWDEOHFLGD�HQ� WpUPLQRV�GH� LJXDOGDG��HO�RUJDVPR�¦FRUULHQWH§�HV�OD�]RQD�SULQFLSDO��VL�QR�~QLFD��GRQGH�QR�HVWDPRV�VLWXDGRV�D�LGpQWLFR�QLYHO��<R�FUHR�TXH�QHFHVLWR�DEDQGRQDUPH�XQ�SRFR�PiV�D�PLV�VHQVDFLRQHV��\�QR�SUHRFXSDUPH�WDQWR�GH�UHVSRQGHU�\�GH�KDFHUOR�GLVIUXWDU�D�pO���/D� PD\RUtD� GH� ORV� KRPEUHV� FRQ� TXLHQHV� KH� WHQLGR� UHODFLyQ� GH� WLSR� VH[XDO�PRVWUDURQ�HVFDVD�FRPSUHQVLyQ�GHO�RUJDVPR�IHPHQLQR��\��OR�TXH�HV�SHRU��DOJXQRV�GH�HOORV�SLHQVDQ�TXH�OD�PXMHU�TXH�QR�H[SHULPHQWD�HO�RUJDVPR�GXUDQWH�HO�DFWR�QHFHVLWD�OD�D\XGD�GH�XQ�SVLTXLDWUD��3HUR�OD�FXHVWLyQ�GHEH�VHJXLU�VLHQGR��QR�HVSHUpLV�DO�+RPEUH�$GHFXDGR�SDUD�GH�SHQGHU�GH�pO�� VLQR�TXH�GHEpLV�FUHDU�YXHVWUD�SURSLD�EXHQD�VLWXDFLyQ��TXH�SXHGH�PX\�ELHQ�VHU�HO�YHURV�FRPR�OD�3ULQFHVD�(QFDQWDGRUD�TXH�VDEH�FRVDV�DJUDGDEOHV�TXH�KDFHU��\�HQFXHQWUD�RWUD�SHUVRQD�FRQ�TXLHQ�KDFHUODV�
'HVGH� OXHJR�� HO� ����GH� ODV�PXMHUHV� TXH� DVHJXUDURQ� TXH�SRGtDQ VHQWLU� HO� RU�JDVPR�FRQ�UHJXODULGDG�GXUDQWH�HO�FRLWR��D�PHQXGR�VH�MDFWDEDQ�GH�HOOR��6t��VLHPSUH�VLHQWR�HO�RUJDVPR�GXUDQWH�HO�DFWR��1R�UHTXLHUR�PXFKD�SUHSDUDFLyQ�SUHYLD���6LHQWR� XQD� LQFOLQDFLyQ� QDWXUDO� SRU� ODV� DFWLYLGDGHV� VH[XDOHV��1R� QHFHVLWR� VHU�HVWLPXODGD�FOLWyULFDPHQWH���/D�PD\RUtD� GH� ORV� KRPEUHV� VyOR� VH� GDQ� FXHQWD� GH� OD� GLIHUHQFLD� FXDQGR� GDQ�FRQ�XQD�PXMHU TXH� VDEH�KDFHUOHV�YHU� OR�TXH� VH�KDQ�SHUGLGR�FRQ� ODV�JDWLWDV�SDVLYDV�TXH�FRPSDUWLHURQ�VX�OHFKR��ILQJLHQGR�HO�RUJDVPR��
$O�LJXDO�TXH�ODV�PXMHUHV�FRPSHWtDQ�KDFH�FLQFXHQWD�DxRV�SRU�YHU�TXLHQ�KDFtD�ORV�PHMRUHV� SDVWHOHV�� WRGDYtD� HVWDPRV� FRPSLWLHQGR� SRU� OD� DSUREDFLyQ� GHO� KRPEUH�� VLQ�KDEHU�FRQVHJXLGR�OD�QXHVWUD�SURSLD�
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'HPDVLDGR� D� PHQXGR�� QRV� VHQWLPRV� IUDQFDPHQWH� GHVHVSHUDGDV� SRU� WHQHU� RU�JDVPRV�HQ�HO�FRLWR��D�EDVH�GH�OR�TXH�VHD��&XDQGR�XQD�PXMHU�GLFH��¦<R�H[SHULPHQWR�RUJDVPRV�D�FRQVHFXHQFLD�GH�OD�HV�WLPXODFLyQ�PDQXDO�R�HO�FXQQLOLQJXV��SHUR�QXQFD�ORV�KH�VHQWLGR�SRU�HIHFWR�GH�OD�HVWL�PXODFLyQ� PHGLDQWH� HO� SHQH� GH� PL� HVSRVR�� PRVWUiQGRQRV� DPERV� PROHVWRV§�� \� OH�FRQWHVWDQ��¦1R�KD\�PiV�TXH�XQ�WLSR�GH�RUJDVPR��HO�RUJDVPR�YDJLQDO�HV�XQ�PLWR��DVt�TXH�Vt�XVWHG�H[SHULPHQWD�RUJDVPRV�QR�VH�HQIUHQWD�FRQ�QLQJ~Q�SUREOHPD��VRODPHQWH�VH�OR�ILJXUD��HQ�UHDOLGDG§��QR�YHR�FyPR�KD�VLGR�UHVXHOWR�HO�SUREOHPD�GH�OD�PXMHU�HQ�FXHVWLyQ���0H�JXVWDUtD�H[SHULPHQWDU�XQ�RUJDVPR�YDJLQDO�SDUD�VDEHU�FyPR HV�����'HEH�GH�VHU�DOJR�JUDQGH��3HUR�QR�Vp�SRU�TXp�QR�OR�VLHQWR��<�PL�JLQHFyORJR�WDPSRFR�VH�OR�H[�SOLFD���0H� JXVWDUtD� GLVIUXWDU� GH� XQD� HVWLPXODFLyQ�PDQXDO� FOLWyULFDPHQWH� GXUDQWH� HO�FRLWR��SHUR�QR�PH�DWUHYR�D�SHGLUOD��\D�TXH�WHPR�KDFHU�TXH�HO�KRPEUH�GXGH�GH�OD�HIHF�WLYLGDG�GH�VX�SHQH��<�OR�TXH�HV�LJXDO�R�PiV�LPSRUWDQWH��HVWLPR�TXH�GHELHUD�VHU�FDSD]�GH�OOHJDU�DO�FOtPD[�VLQ�HVR���+D\�XQD�]RQD�HQ�HO�WHFKR�GH�PL�YDJLQD�TXH�SURYHH�XQD�PD\RU�FDQWLGDG�QLYHO�GH�H[FLWDFLyQ�\�HVWtPXOR�TXH�PL�FOtWRULV��(VD�]RQD�SXHGH�VHU�HVWLPXODGD�SRU�XQ�GHGR��SHUR� OD� HVWLPXODFLyQ� UHVXOWD�PiV� HILFD]� FXDQGR� HVWR\� WHQGLGD� GH� EUXFHV� \� FRQ� ODV�QDOJDV� XQ� SRFR� OHYDQWDGDV�� WHQLpQGROR� D� pO� HQFLPD�� DFRPHWLpQGRPH� \� UHWLUiQGRVH�DOWHUQDWLYDPHQWH��FRQ�IXHUWHV�\�SURORQJDGDV�FDULFLDV��FRQ�VX�PLHPEUR��(VWR�PH�KDFH�OOHJDU� D� OD� FXPEUH�GH� OD� H[FLWDFLyQ�� GH�PRGR�PiV� LQWHQVR�TXH� FRQ� OD� HVWLPXODFLyQ�FOLWyULFD��SHUR�QR�SURYRFD�HO�RUJDVPR��3DUD�H[SHULPHQWDU�pVWH��XQR�GH�ORV�GRV�KD�GH�HQFDUJDUVH� GH� HVWLPXODU� PL� FOtWRULV�� &DVL� LQPHGLDWDPHQWH�� HQWRQFHV�� VH� SURGXFH� HO�FOtPD[��(VH�HVWtPXOR�HV�GHILQLWLYDPHQWH�SUHIHULEOH�DO�FOLWyULFR�SRU�XQR�GH�QRVRWURV��SHUR�QHFHVLWR�HO�HVWtPXOR�FOLWyULFR�SDUD�VHQWLU�HO�RUJDVPR��'H�WHQHU�TXH�HVFRJHU��VLQ�HPEDUJR��HVFRJHUOD�HVWH�~OWLPR��\D�TXH�QR�TXLHUR�TXH�PL�UHODFLyQ�VH[XDO�VH�UHGX]FD�D�XQD�SXUD�H[FLWDFLyQ�� VLQ�RUJDVPR��3HUR�SLHQVR�TXH��SXHVWR�TXH�QHFHVLWp�GRV�DxRV�SDUD�VHQWLU�XQ�RUJDVPR�D�EDVH�GH�TXH�XQ�KRPEUH�HVWLPXODUD�PL�FOtWRULV��SRGUtD��VLQ�GXGD��DOFDQ]DU�XQ�SXQWR�HQ�TXH�HO�LQWHQVR�HVWtPXOR�YDJLQDO�PH�SURSRUFLRQDUD�XQ�LQ�WHQVR�RUJDVPR��0H�JXVWDUtD�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR�VLQ�HO�HVWtPXOR�FOLWyULFR��6yOR�SXHGR� FRQVHJXLU� HO� RUJDVPR� GXUDQWH� OD� LQWURGXFFLyQ� GHO� SHQH� RSULPLHQGR� FRQ� ORV�GHGRV�PL�FOtWRULV�FRQWUD�pVWH��FRVD�TXH�UHVXOWD�PX\�GRORURVD��
�)LQJH�XVWHG�DOJXQD�YH]�ORV�RUJDVPRV"

/D�SUHVLyQ�HMHUFLGD�VREUH�ODV�PXMHUHV�SDUD�TXH�WHQJDQ�RUJDVPR�GXUDQWH�HO�FRLWR�HV�WDQ�JUDQGH�TXH�XQD�HQRUPH�FDQWLGDG�GH�PXMHUHV�OR�ILQJH��DOJXQDV�GH�YH]�HQ�FXDQ�
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GR�� OD�PD\RUtD� �D�YHFHV���SHUR�RWUDV�GHFODUDURQ�TXH� OR� ILQJtDQ�DEVROXWDPHQWH�FDGD�YH]��)LQJH�XVWHG�VXV�RUJDVPRV"
6t ���1R ���6ROtDQ�ILQJLUORV ����(V�LQ~WLO��QR�HV�FRQYLQFHQWH� �¥¥¥¥¥������HQ�WRWDO

�6ROtD� ILQJLU�PLV� RUJDVPRV� WRGR� HO� WLHPSR�� \� VLHPSUH� GXUDQWH� OD� SHQHWUDFLyQ�YDJLQDO��3URYHQJR�GH�OD�HVFXHOD�GHO�¦QR�HVWi�ELHQ��HO�KRPEUH�TXHGD�UHEDMDGR�VL�QR�OH�SHUPLWHV�SHQVDU�TXH�WH�KD�GHMDGR�VDWLVIHFKD§��$O�QDFHU�HO�PRYLPLHQWR�IHPLQLVWD��TXH�KD�SURGXFLGR�XQ�JUDQ�HIHFWR�HQ�Pt��FHVp�GH�ILQJLUORV��0L�HVSRVR�DFRVWXPEUDED�D�SUH�JXQWDUPH��¦�+DV�OOHJDGR"§��\�FXDQGR�PL�FRQWHVWDFLyQ�HUD�DILUPDWLYD��LQFOXVR�DXQTXH�OR�KXELHUD�ILQJLGR��HUD�XQD�UHVSXHVWD�IUtD�SDUD�pO��/XHJR��DO�FRQWHVWDUOH�QHJDWLYDPHQ�WH�SRU�GRV�YHFHV��QR�YROYLy�D�IRUPXODU�VX�SUHJXQWD��$KRUD��VL�PH�TXHMR�GH�QR�KDEHU�OOHJDGR��R�ELHQ�VH�KD�GRUPLGR��R�GLFH�TXH�OR VLHQWH��\�VH�GD�OD�YXHOWD�\�VH�GXHUPH���-DPiV� ILQJt� XQ� RUJDVPR�� /DV�PXMHUHV� TXH� KDFHQ� HVR�PH� LUULWDQ�� \D� TXH� ORV�KRPEUHV�SXHGHQ�GHFLUPH�TXH�VR\�XQD�LQFDSD]�VH[XDOPHQWH�KDEODQGR��SXHVWR�TXH�QR�H[SHULPHQWR�RUJDVPRV�YDJLQDOHV��3RU�HO�KHFKR�GH�QR�KDEHU�H[SHULPHQWDGR�QXQFD�XQ�FOtPD[�YDJLQDO��SRQJR�HQ�GXGD�VX�H[LVWHQFLD��R�DO�PHQRV�VX�SUHGRPLQLR�JHQHUDO��/D�PXMHU�TXH�KD� ILQJLGR�XQ�RUJDVPR�SRQH� ODV�FRVDV�PiV�GLItFLOHV�D� ODV�TXH��FRPR�\R��WUDWDQ�GH�VHU�VLQFHUDV���+H�ILQJLGR�HO�RUJDVPR�GXUDQWH�HO�FRLWR�\�VLJR�KDFLHQGR�HVWR�RFDVLRQDOPHQWH��SHUR�QR�D�PHQXGR��&XDQGR�SURFHGR�DVt�HV�SRUTXH�Vp�TXH�QR�YR\�D�H[SHULPHQWDU�HO�RUJDVPR��SHVH�D�TXH�pO�VH�HPSOHD�D�IRQGR�SDUD�SURSRUFLRQiUPHOR��0H�FRQVWD�HQWRQ�FHV�TXH�VH�VHQWLUi�PX\�GLVJXVWDGR�VL�YH�TXH�VXV�HVIXHU]RV�VRQ�HQ�EDOGH��&RPR�YLYL�PRV� MXQWRV�GHVGH�KDFH� WLHPSR��HVR�VH�YD�KDFLHQGR�PHQRV�QHFHVDULR��\D�TXH�KHPRV�PHMRUDGR� HQ� QXHVWUDV� UHODFLRQHV� VH[XDOHV� \� QRV� FRQRFHPRV�PiV�� (Q� HO� SDVDGR�� KH�ILQJLGR�SDUD�TXH�pO�QR�VH�VLQWLHUD�KHULGR�HQ�VX�RUJXOOR��\�RFDVLRQDOPHQWH� �FRQ�RWUR�KRPEUH��SRUTXH�FUHR�TXH�VH�KDEUtD�YXHOWR�ORFR�GH�QR�KDEHU�VHQWLGR�\R�XQ�RUJDVPR��1R�PH�JXVWD�ILQJLU��VLQ�HPEDUJR��\�UHDOPHQWH�REUp�D�GLVJXVWR�FRQ�HVH�LQGLYLGXR��XQ�HMHPSODU�WtSLFR��XQ�DVWXWR�FKDXYLQLVWD��HJRtVWD��GRPLQDQWH���'XUDQWH� PL� PDWULPRQLR�� ILQJtD� ORV� RUJDVPRV� GH� XQD� PDQHUD� H[FHOHQWH�� DVt�TXH��SRU�HVSDFLR�GH�FXDWUR�DxRV��QR�FRQRFt�QLQJXQD�H[SHULHQFLD�VH[XDO�VDWLVIDFWRULD��'HVJUDFLDGDPHQWH��HUD�SRU�FRPSOHWR�ILHO�D�PL�HVSRVR��DVt�TXH��GHVGH�HO�SXQWR�GH�YLV�WD�ItVLFR��PH�VHQWtD�PX\�PLVHUDEOH���0H�PDVWXUEDED�PXFKR��7UDV�QXHVWUD�VHSDUDFLyQ��H[SORUp�HO�PXQGR�GH�OR�VH[XDO�FRQ�GLYHUVRV�KRPEUHV��\�HV�DVt�FRPR�GHVSHUWp�D�pO��SRU�DVt�GHFLUOR��
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�6ROtD� KDFHUOR�SRUTXH�PL� DPLJR�PH�FRPSDUDED�FRQ�RWUD�PXMHU� FRQ� OD�TXH� VH�DFRVWDED��0H� KDFtD� VHQWLU�PX\�PDO� FRQ� VXV�GHVFULSFLRQHV�� FRQWiQGRPH�TXH� OD� RWUD�OOHJDED�D�SURIHULU�JULWRV�HQ�HO�RUJDVPR��DQWHV�LQFOXVR�GH�KDEHUOD�SHQHWUDGR���6t��FXDQGR�OOHYR�EDVWDQWH�UDWR�VLQ�WHQHU�RUJDVPR�OR�KDJR��SDUD�TXH�QR�SLHQVH�TXH�QR�PH�HVWi�FRPSODFLHQGR��'H�HVWD�PDQHUD��pO�QR�SXHGH�SHQVDU�TXH�QR�PH�FRP�SODFH��<R� QR� FUHR� TXH� ORV� RUJDVPRV� WHQJDQ� WDQWD� LPSRUWDQFLD� �pO� SDUHFH�SHQVDU� OR�FRQWUDULR���WDPSRFR�FUHR�TXH�pO�WHQJD�OD�FXOSD�GH�TXH�\R�QR�ORV�VLHQWD��SHUR����%XHQR��PH�ILJXUR�TXH��HQ�RFDVLRQHV��SHVH�D�WRGR��HO�IDOOR�HV�VX\R���<R�WHQtD�PLHGR�GH�VHU�D�VXV�RMRV�¦PHQRV�PXMHU§��\�TXH�pO�VH�VLQWLHUD�UHEDMDGR�FRPR�KRPEUH��(Q�FRQVHFXHQFLD��SURFHGt�DVt��SHUR�PH�GHVFXEULy���$�YHFHV��HO�DPRU�SURSLR�GHO�KRPEUH�VH�UREXVWHFH�GHMiQGROH�SHQVDU�TXH�OR�KD�ORJUDGR��3RU�FRQVLJXLHQWH��VL�XQ�KRPEUH�PH�JXVWD�\�GHVHR�KDFHUOH�SHQVDU�TXH�KH�GLV�IUXWDGR�FRQ�pO�PiV�GH�OR�TXH�KH�GLVIUXWDGR�HQ�UHDOLGDG��OR�ILQMR��6yOR�SDUD�VDOLU�GHO�SDVR�\R�R�VDFDUOR�D�pO�GH�DSXURV���eO�FUHH�TXH�VL�\R�QR�VLHQWR�XQ�RUJDVPR��PH�KD�IDOODGR��SHVH�D�KDEHUOH�H[SOLFD�GR�TXH�D�YHFHV��VLPSOHPHQWH�SDUHFH�TXH�HV�PiV�IiFLO�VL�OR�KDJR��$FRVWXPEUDED�D�KD�FHUOR�D�YHFHV��FXDQGR�SHQVDED�TXH�HVWDED�DQVLRVR�SRU�WHQHU�XQ�RUJDVPR��R�VH�HPSH�]DED�D�DEXUULU��R�D�LPSDFLHQWDUVH��R�D�FRQWUDULDUVH���1XQFD��&RQVLGHUR�TXH�HVR�HV�XQD�QHJDFLyQ�GH�FXDQWR�VLJQLILFD�XQD�H[SHULHQ�FLD�FRPSDUWLGD���$�YHFHV�ORV�ILQMR��VL�PH�HVWi�IDVWLGLDQGR�WRGR�HO�WLHPSR�FRQ�HO�¦�QR�KDV�OOHJD�GR�WRGDYtD"§��6ROtD�KDFHUOR��SRUTXH�ORV�KRPEUHV�JR]DQ�YLpQGRPH�MDGHDU���6t��XQ�SDU�GH�YHFHV��FRQ�XQR�TXH�VH�WHQtD�SRU�XQ�HMHPSODU�IDQWiVWLFR HQ�HO�OH�FKR��7HQtD�TXH�SHQHWUDUPH�FDVL�LQPHGLDWDPHQWH�SDUD�GHPRVWUDU�TXH�KDFtD�SURH]DV��\�VyOR�H[LVWtD�XQ�PHGLR�GH�GHVHPEDUD]DUPH�GH�pO��KDFHUOH�SHQVDU�TXH�\R�KDEtD�H[SH�ULPHQWDGR�XQ�RUJDVPR���$FRVWXPEUDED� D� ILQJLUORV�� D� ILQ� GH� QR� GHMDU� D� OD� RWUD� SHUVRQD HQ� XQ� DLVODGR�OLPER�SVLFROyJLFR���6t��VLHPSUH�ILQMR�ORV�RUJDVPRV��(VWR�SDUHFH�VHU�OR�PDV�FRUWpV���3RU�TXp�KD�GH�PRVWUDUVH�XQD�EUXVFD"��0H� OR� KH� SURPHWLGR�� QXQFD�PiV�� 6ROtD� KDFHUOR� SRUTXH�PL� KRPEUH� HVSHUDED�TXH�VLQWLHUD�XQ�RUJDVPR��<R�PH�MX]JDED�LQFDSD] GH�WDO�FRVD��\�SHQVp�TXH�ILQJLHQGR�HUD�OD�~QLFD PDQHUD�GH�TXH�pO�FRQWLQXDUD�GHVHiQGRPH���6ROtD� KDFHUOR� SDUD� FRPSODFHU� D� ORV� KRPEUHV� \� FRQTXLVWDU� VX� DSUREDFLyQ��KDFLpQGROHV� FUHHU� TXH� \R� HUD� XQD� ¦JDOOLQLWD§� VH[\�� HWF�� 5HFXHUGR� KDEHUORV� ILQJLGR�GXUDQWH�YLDMHV�GH�iFLGR��H�LQFOXVR�HQ�PL�QRFKH�GH�ERGDV��HWF��(UD�XQD�FRVD�JULV��\�SRU�HQWRQFHV�HVWDED�VHJXUD�GH�TXH�\R�HUD�OD�~QLFD PXMHU�TXH�SURFHGtD�GH�HVWH�PRGR���6ROtD� ILQJLU� ORV�RUJDVPRV�KDVWD�TXH�HPSHFp�D�VHQWLUORV��D� ORV� WUHLQWD�DxRV�GH�HGDG��/RV� ILQJtD�SDUD�HYLWDU�HQIUHQWDPLHQWRV�FRQ�XQ�KRPEUH��SDUD�QR� WHQHU�TXH�H[�
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SOLFDU�TXH�HUD�FRPR�HUD��SDUD�HYLWDUPH�VXV�WULOODGDV�DFXVDFLRQHV�GH�OHVELDQLVPR��IUL�JLGH]��HWF���6t��KDVWD�TXH�QRV�FDVDPRV��SRUTXH�SHQVp�TXH�HO�KHFKR�GH�FDVDUVH�OR�FDPELDED�WRGR�SRU�DUWH�GH�PDJLD���-D���)LQJt�HQ�HO�SDVDGR��&HVp�GH�SURFHGHU�DVt�HQ�HO�PRPHQWR�HQ�TXH�FRPSUHQGt�ODV�LPSOLFDFLRQHV�GH�VXPLVLyQ�GHO�DFWR�\�TXH�\R�WDPELpQ�WHQtD�GHUHFKR�D�VHQWLU�HO�SODFHU�DXWpQWLFR���6LHPSUH ORV�ILQJt���&XHQWR�DKRUD�VHVHQWD�\�GRV�DxRV���8QRV�GRFWRUHV�PH�DFRQ�VHMDURQ�TXH�SURFHGLHUD�DVt�VL�TXHUtD�TXH�PL�HVSRVR�VH�VLQWLHUD�IHOL]��'LRV�PH�EHQGL�JD���(VWXYH�SHQVDQGR�TXH�DOJR�IDOWDED�HQ�PL�FRQVWLWXFLyQ�SRU�HVSDFLR�GH�XQRV�WUHLQWD�\�FLQFR�DxRV��(VWR�HV�PXFKR�WLHPSR�SDUD�GHGLFDU�DO�ILQJLPLHQWR���QR"��6t�� \� HVSHFLDOPHQWH� ILQMR� HO� DSDVLRQDPLHQWR����� XQDV� YHFHV� SDUD� H[FLWDUPH�� \�RWUDV��SDUD�TXLWDUPH�GH�HQFLPD�DO�WLSR�\�DKRUUDUPH�HQHUJtDV���6t��3HQVDED�IUHFXHQWHPHQWH�TXH�HO�HJR�PDVFXOLQR� WHQtD�PiV� LPSRUWDQFLD�TXH�\R�� �+H�HVWDGR�ILQJLHQGR�RUJDVPRV�SRU�HVSDFLR�GH�WUHLQWD�DxRV��SRUTXH�FDUH]FR�GH�DXWRHVWLPD��0H� VLHQWR� DYHUJRQ]DGD� FRPR� VL� WXYLHVH� XQD� SLHUQD� GH� SDOR� R� FRPR� VL�IXHVH�WXHUWD����+H�SURFHGLGR�DVt�WDPELpQ�SDUD�QR�KHULU�D�PL�PDULGR��TXLHQ�WDPELpQ�HV�XQD�SHUVRQD�LQVHJXUD���6ROtD�ILQJLU�ORV�RUJDVPRV�SRUTXH�HVWLPDED�TXH�HUD�PL�GHEHU��\�HO�QR�WHQHUORV�GXUDQWH�HO�FRLWR��PL�SURSLD�LQFDSDFLGDG���6yOR�FRQ�PL�SULPHU�DPDQWH��HQ�ORV�SULPHURV�PHVHV����6DEtD�OR�TXH�GHEtD�KDFHU�SDUD�GHPRVWUDU�JUDQ�SDVLyQ�\�pO�SHQVDED�TXH�PH�HVWDED�LQLFLDQGR��0H�DFRPRGp�D�VXV�GHPDQGDV�GH�YDUyQ�SDUD�FRQTXLVWDU�RWURV�SULYLOHJLRV�QR�VH[XDOHV�GH�VDOLGDV�D�VLWLRV�TXH�PH�JXVWDEDQ��(UD�XQD�SXWD�JUDWLV���6ROtD� ILQJLUORV� VLHPSUH�� KDVWD� TXH� GHVFXEULPRV� PL� FOtWRULV�� 6LHPSUH� KDEtD�SHQVDGR�TXH�HO�FRLWR�HUD�OD�~QLFD�IRUPD�FRUUHFWD��\�TXH�WRGR�HUD�GHELGR�D�PLV�PDODV�FRQGXFFLRQHV�� SHUR� FXDQGR� GHVFXEUt� OD� PDVWXUEDFLyQ�� VH� PH� DFDEDURQ� ORV� SUREOH�PDV��1R��/H�KLFH�VDEHU�TXH�QR�VHQWtD�HO�RUJDVPR�GXUDQWH�HO�DFWR���&XDQGR�PH�VHQWtD�LQVHJXUD�\�QHJDWLYD�FRQ�UHVSHFWR�D�Pt�PLVPD���0DOGLWD�VHD��&XDOTXLHU�PXMHU�QRUPDO KDEUtD�WHQLGR�XQ�RUJDVPR�KDFH�\D�GLH]�PLQXWRV��'HEH�SHQ�VDU� TXH� VR\� UDUD�� (VWH� WLSR� GH� VHQWLPLHQWR� SURYLHQH� GH� OD�PLVHUDEOH� SUHVLyQ� VRFLDO�HMHUFLGD�VREUH�ODV�PXMHUHV��SDUD�TXH�pVWDV�VHDQ�OR�TXH�QR�VRQ����6L�WLHQHV�HO�SHOR�FDV�WDxR��GHEHUtDV VHU�UXELD��6L�WLHQHV�ORV�SHFKRV�SHTXHxRV�����3RU�RPLVLyQ��1R�GLJR�TXH�QR��\�HOORV�VXSRQHQ�TXH�Vt��$OJXQDV�YHFHV��&XDQGR�pO� VH�QHJDED�D�SDUDU�� D�PHQRV�TXH�\R� VLQWLHUD�HO�RU�JDVPR��SHUR�\R�GHVHDED�TXLWiUPHOR�GH�HQFLPD����R�PH�GDED�SHQD�����0LHUGD���6ROtD� ILQJLU�RUJDVPRV�FRQ�UHJXODULGDG��SRUTXH�PH�VHQWtD�GHPDVLDGR�WtPLGD�\�DYHUJRQ]DGD�SDUD�GHFLUOH�DO�KRPEUH�OR�TXH�TXHUtD�TXH�KLFLHUD�\�TXH�QR�PH�SRQtD�HQ�FRQGLFLRQHV�OD�VLPSOH�SHQHWUDFLyQ��
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�/D�PLWDG�GH�ODV�YHFHV����&XDQGR�QR�YDV�D�OOHJDU��OR�VDEHV��\�OR�TXH�TXLHUHV�HV�WHUPLQDU�FXDQWR�DQWHV�HO�FRQGHQDGR�ULWXDO���6LHPSUH�ORV�ILQMR�GXUDQWH�OD�FySXOD��6p�TXH�HO�KRPEUH�FRQ�TXLHQ�YLYR�VH�VHQWL�UtD� GROLGR� VL� VXSLHUD� OD� YHUGDG�� GH�PDQHUD� TXH� VXHOR� GHFLUOH� FDGD� YH]� TXH� KD� VLGR�PDJQLILFR���6t��+DELWXDOPHQWH��VLHQWR�HO�RUJDVPR�HQ�HO�FXUVR�GHO�HVWtPXOR�SUHYLR��\�OXHJR�OR�ILQMR�GXUDQWH�HO�FRLWR��(O�VH�VHQWLUtD�PX\�DIHFWDGR�GH�QRWDU�TXH�QR�H[SHULPHQWDED�HO�RUJDVPR�GXUDQWH�HO�PLVPR���1R�VDEUtD�FRPR���(Q�UDUDV�RFDVLRQHV����6yOR�FRQ�HO�LQGLYLGXR�LQH[SHUWR��TXH�HVWi�D�SXQWR�GH�SHU�GHU�PXFKD�GH�VX�SURSLD�HVWLPDFLyQ�\�VH�VLHQWH�GHPDVLDGR�PRUWLILFDGR�SDUD�KDEODU�GH�OR�TXH�HVWi�VXFHGLHQGR���6t��HV�PiV�IiFLO�\�PiV�UiSLGR�TXH�HO�GHEDWLUVH���'XUDQWH�PXFKRV�DxRV��KH�SHQVDGR�TXH�HO�ILQJLPLHQWR��IRUPDED�SDUWH�GHO�MXH�JR��/XHJR�GHVFXEUt�TXH HUD�PXFKR�PiV�VDOXGDEOH�SDUD�ORV�GRV�OD�DXVHQFLD�GH�DTXpO��OD�FRQYHUVDFLyQ�SURORQJDGD��ODV�GHVFULSFLRQHV�\�ODV�H[SORUDFLRQHV�FRQMXQWDV���1R��<R�QR�GHER�D�QDGLH�QLQJXQR�GH�PLV�RUJDVPRV�� �0H� ORV�GHER�D�Pt�PLV�PD���&XDWUR� R� FLQFR� YHFHV� SRU� PHV����� VLHPSUH� TXH� OOHJDPRV� D� FLHUWR� SXQWR�� <R�SLHQVR�TXH�DOJR�PDUFKD�PDO�HQ�Pt��GH�PRGR�TXH�ILQMR��SRU�RUJXOOR��0H�KDFH�VHQWLU�UDUD�HO�QR�OOHJDU�DO�RUJDVPR�GHVSXpV�GH�WRGR�HO�SURFHVR�GH�HVWtPXOR��3LHQVR�FRQ�IUH�FXHQFLD�TXH�KDJR�GHPDVLDGRV�HVIXHU]RV��1R�PH�VLHQWR�PHQRV�PXMHU�TXH�QDGLH��SHUR�PH�SUHRFXSD� OD�SRVLELOLGDG�GH�TXH�VH�KD\D�SURGXFLGR�HQ�Pt�DOJ~Q� WLSR�GH�EORTXHR�PHQWDO�� )LQMR� SRUTXH� WHQJR� TXH� HYLWDU� TXH� pO� VH� VLHQWD� LQDGHFXDGR� FXDQGR� VR\� \R�TXLHQ�VH�HQIUHQWD�FRQ�XQ�SUREOHPD�SVLFROyJLFR���<R�QR�Vp�VL�pO�VDEH�VLHPSUH�FXiQGR�VLHQWR�HO�RUJDVPR��6LHPSUH�JR]R�PXFKR�FRQ�D�DFWLYLGDG�VH[XDO��DVt�TXH�GHEH�UHVXOWDUOH�GLItFLO�GHFLUOR���$FRVWXPEUDED�D�KDFHUOR��SHUR�PH�FDQVp�GH�KDFHUOR��6HQWtD�TXH�GHEtD�KDFHU�OR�TXH�pO�HVSHUDED�GH�Pt��1R��(V�XQD�FRVD�GHJUDGDQWH��/R�PiV�LQVXOWDQWH�TXH�PH�KD�RFXUULGR�QXQFD�HQ�OD�FDPD�KD�VLGR�YHUPH�DFXVDGD�GH�KDEHU�ILQJLGR�XQ�RUJDVPR��6L�XQ�KRPEUH�QR�SXHGH�GDUPH�SODFHU��TXH�VHD�pO TXLHQ�VH�PRUWLILTXH���&XDQGR�pO�PH�SUHJXQWy�VL�KDEtD�OOHJDGR�DO�FOtPD[��FRQWHVWp�TXH�Vt��$�YHFHV�KD�OOHJDGR�LQFOXVR�D�SUHJXQWDUPH�FXDQWDV�YHFHV�KH�VHQWLGR�HO�RUJDVPR��\�QR�KH�WHQLGR�YDORU�SDUD�GHFLUOH�TXH�QR�KH�OOHJDGR�QL�XQD�YH]���1R��$�pO�OH�WLHQH�VLQ�FXLGDGR�TXH�WHQJD�R�QR��GH�WRGDV�IRUPDV���6LHPSUH�ORV�ILQMR��\D�TXH�QXQFD�ORV�WHQJR���1XQFD�KH�ILQJLGR�XQ�RUJDVPR�D�FRQFLHQFLD��$XQTXH�D�YHFHV�SURILHUR�JHPLGRV�\�H[WHULRUL]R�RWURV�LQGLFLRV�TXH�UHYHODQ�OD�LQPLQHQFLD�GH�XQ�RUJDVPR��\�HQWRQFHV�pO�WHUPLQD�GHPDVLDGR�UiSLGDPHQWH�SDUD�TXH�\R�OOHJXH�DO�FOtPD[��VL�ELHQ�PL�FRPSDxHUR�QR�VH�GD�FXHQWD��(Q�WDO�VLWXDFLyQ��SUHILHUR�TXH�pO�VLJD�VXSRQLHQGR�TXH�KH�VHQWLGR�HO�
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RUJDVPR��\D�TXH�DVt�VH�HQFXHQWUD�PiV�D�JXVWR�\�\R�QR�JDQDUtD�QDGD�GLFLpQGROH�OD�YHU�GDG��6L� OOHJD�DO�FOtPD[�\�PH�SUHJXQWD�VL�D�Pt�PH�KD�SDVDGR� OR�PLVPR��PH�QLHJR�D�PHQWLU��UHVSRQGLHQGR��SRU�HMHPSOR��¦&DVL§���(Q XQDV�FXDQWDV�RFDVLRQHV��SDUD�UHWHQHU�DXQ�KRPEUH��1XQFD�PiV���6ROtD�KDFHUOR�FXDQGR�GHVHDED�VHQWLU�XQ�RUJDVPR�D� WRGD�FRVWD��KDVWD�HO�SXQWR�GH�SUHWHQGHU�HQJDxDUPH�D�Pt�PLVPD���6t��GXUDQWH�HO�FRLWR��6L�PH�OR�SUHJXQWD��UHVSRQGR�GLFLHQGR�OD�YHUGDG��SHUR�IUH�FXHQWHPHQWH�KH�LQWHQWDGR�PRVWUDU�PiV�HQWXVLDVPR�GHO�TXH�UHDOPHQWH�VHQWtD��/R�KDJR�D�FDXVD�GH�OD�SUHVLyQ�HMHUFLGD�SRU�HO�GLVJXVWR�GH�PL�FRPSDxHUR��TXLHQ�QR�DFHUWDED�D�HVWLPXODUPH�DGHFXDGDPHQWH���6t��&RQ�PXMHUHV��HQ�UDUDV�RFDVLRQHV��&XDQGR�HVWR\�GHPDVLDGR�FDQVDGD�R�HOOD�VH�HVWi�FDQVDQGR�\�QR�TXLHUR�TXH�VH�VLHQWD�LQDGHFXDGD��$�YHFHV��LQGHSHQGLHQWHPHQWH�GH� OR�KiELO�R�FRQVLGHUDGD�TXH�SXHGD�VHU�XQD�SHUVRQD��QR�YDOH� OD�SHQD� ODV�PROHVWLDV�TXH�KD\�TXH�WRPDUVH�SDUD�ORJUDU�XQ�RUJDVPR��(VWR�VXFHGH�FXDQGR�XQD�VH�KDOOD�IDWL�JDGD��DOWHUDGD�R�GLVWUDtGD�SRU�FXDOTXLHU�UD]yQ���1XQFD�� 6R\� XQD� SHUVRQD�PX\� VLQFHUD�� 3HUR� VL� pO�� HUUyQHDPHQWH�� SLHQVD� TXH�OOHJXp��HV�SRVLEOH�TXH�QR�OR�FRUULMD���5DUDV� YHFHV�� 6yOR� FXDQGR� PH� DFHUFR� DO� FOtPD[�� pO� 6LHQWH� HO� RUJDVPR�� \� VH�¦FRQJHOD§�MXVWR�FXDQGR�\R�QHFHVLWDED�WDQ�VyOR�XQ�SRFR�PDV���1R��SHUR�ILQMR�SODFHU���&RQVWDQWHPHQWH��GXUDQWH�HO�FRLWR��KH�HVWDGR�ILQJLpQGRORV�SDUD�FRPSODFHU�D�PL�HVSRVR�� 6LQ� HPEDUJR�� HVD� VHPDQD�� KDELHQGR� OOHJDGR� D� ORV� OtPLWHV�Pi[LPRV� GH�PL�SDFLHQFLD��OH�FRQWp�OD�YHUGDG��FRQ�OD�PD\RU�VXDYLGDG�SRVLEOH��\�SURPHWt�QR�ILQJLU�PiV�HQ�OR�VXFHVLYR���/D�PD\RUtD�GH�ORV�KRPEUHV��R�ELHQ�GDQ�SRU�VHQWDGR�TXH�KDV�WHQLGR�RUJDVPR��R�ELHQ�OHV�WLHQH�VLQ�FXLGDGR��3RU�WDQWR��D�YHFHV�ILQMR�SDUD�GDU�HO�DVXQWR�SRU�WHUPLQDGR���$�YHFHV��FXDQGR�PH�GLVJXVWD�HO�KRPEUH�\�DGYLHUWR�TXH�PL�HVWDGR�PHQWDO�SXH�GH�FRQGXFLUOR�D�OD�YLROHQFLD���1XQFD�KH� WHQLGR�QHFHVLGDG�GH� ILQJLU����1LQJ~Q�KRPEUH�KD�QRWDGR�QXQFD�TXH�QR�OOHJDED���6t��GXUDQWH�HO�FRLWR��6p�ILQJLU�FRQWUDFFLRQHV�YDJLQDOHV��TXH�VRQ�WRPDGDV�SRU�HO�RUJDVPR�SRU�PL�FRPSDxHUR��/R�KDJR�SRUTXH�QR� WHQHU�RUJDVPR�PH�FRQYLHUWH�HQ�XQ¦GHVDItR§�SDUD�pO����1XQFD�PiV��(O�KHFKR�GH�TXH�SXHGD�HQJDxDUVH�D�XQ�KRPEUH�FRQ�XQ�RUJDVPR�ILQJLGR��FRQVWLWX\H�XQ�WHVWLPRQLR�GH�VX�LQVHQVLELOLGDG���6ROtD� KDFHUOR�� <R� VyOR� TXHUtD� DPRU�� 'HVHDED� FRPSODFHU� \� EXVFDED�GHVHVSHUDGDPHQWH�DIHFWR���/R�KDFtD��\�D�PHQXGR�PH�HFKDED�D�OORUDU�GHVSXpV�GHO�FRLWR���1R��3HUR�QXQFD�LQVLVWt�HQ�SDUDU�D�OD�PLWDG��FXDQGR�D�Pt�PH�DSHWHFtD��TXH�HUD�D�PHQXGR���&yPR�VH�ILQJH"�0H�JXVWDUtD�KDFHUOR��
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�(VR�HV�FRPR�SUHJXQWDU�VL�HO�FLHOR�HV�D]XO��6t��GXUDQWH�HO�DFWR��+DELWXDOPHQWH��QR�GHVHR�TXH�ORV�KRPEUHV�VH�HQWHUHQ�GH�TXH�QXQFD ORV�WHQJR���6t��D�PHQXGR��GXUDQWH�HO�FRLWR��FXDQGR�DGYLHUWR�TXH�PL�FRPSDxHUR�VH�VHQWLUi�GHFHSFLRQDGR�GH�RWUR�PRGR��7DPELpQ�WHQtD�OD�LGHD�GH�TXH�\R�WHQtD�TXH�VHU�XQD�HVSH�FLH�GH�WDPDO�FDOLHQWH�\�OOHJDU�VLHPSUH���+DELWXDOPHQWH�� QR�� $� YHFHV� ¦FRPSDUWR� VX� RUJDVPR§�� DXQTXH� \R� QR� H[SHUL�PHQWR� QLQJXQR�� OLPLWiQGRPH� D� HPLWLU� JUXxLGRV� \� JHPLGRV�PLHQWUDV� pO� OOHJD� DO� FOt�PD[��1R��0H�GD�PLHGR�TXH�PH�VRUSUHQGD�ILQJLHQGR���6ROtD�KDFHUOR��D�OR�ODUJR�GH�GRV�PDWULPRQLRV�\�GRV�DxRV�GH�¦HQWUHWHQLGD§��(V�XQD� ULGLFXOH]� WRGR�� ORV� KRPEUHV�TXH�SLGHQ� HVR�\� OD� FDQWLGDG�GH� LJQRUDQFLD�TXH� LQ�IRUPD�OD�HVFHQD��1XQFD�PiV���6t��GXUDQWH�HO�FRLWR�ILQMR�YDULDV�YHFHV��4XLHUR�TXH�WHQJD�VX�RUJDVPR�SDUD�DVt�SRGHU� GRUPLU��)UHFXHQWHPHQWH�� KH� LQWHQWDGR� HVWDEOHFHU� XQD� FRPXQLFDFLyQ� HQWUH� ORV�GRV�HQ�DTXHO�PRPHQWR��GHFLUOH�OR�TXH�PH�H[FLWDED�SHUR�FRPR�QR�KD\�UHVSXHVWD�SRU�VX�SDUWH��VLPSOHPHQWH�UHQXQFLR���6t��VL�PH�JXVWD�QR�TXLHUR�UHEDMDUOR���6t���'XUDQWH�GLH]�DxRV�\�PHGLR��1R�TXHUtD�TXH�QDGLH�SHQVDUD�TXH�HUD�IUtJLGD���1R�� 3HUR�PL� HVSRVR� HVWi� FRQYHQFLGR� GH� TXH� VXV� RWUDV� FRPSDxHUDV� GH� OHFKR�VLHPSUH�VLHQWHQ�HO�RUJDVPR���)LQJHQ"�0H�VLHQWR�LQIHULRU��)LQJtD�ORV�RUJDVPRV�GXUDQWH�HO�FRLWR�FRQ�XQ�KRPEUH��<�FXDQGR��ILQDOPHQWH��VH�OR�GLMH�� UHVSRQGLy�EORTXHDQGR� WRGD�FRPXQLFDFLyQ�\�PXWXD�HQVHxDQ]D�TXH�KXELHVHQ�SRGLGR�OOHYDUPH�D�JR]DU�D�Pt�WDPELpQ���6L�GH�SURQWR��FXDQGR�HVWDPRV�HQ�OD�PLWDG��PH�GR\�FXHQWD�GH�TXH�PH�KH�HTXL�YRFDGR�\ TXH�HO�WLSR�QR�PH�JXVWDED��PH�DEUD]R�D�pO�FRQ�IXHU]D�FXDWUR�R�FLQFR�YHFHV�JLPR�FRPR�VL�HVWXYLHUD�OOHJDQGR��OR�FXDO�OH�KDFH�OOHJDU�D�pO��\�DVt�VH�WHUPLQD�HO�DVXQ�WR�� �'HVGH�OXHJR�TXH�Vt��$OJXQRV�KRPEUHV�TXLHUHQ�MRGHUPH�KDVWD�TXH�OOHJXH�R�PH�FDLJD�PXHUWD���$QWHV�GH�H[SHULPHQWDU�RUJDVPRV�VROtD�ILQJLUORV�SDUD�TXH�HO�KRPEUH�SDUDVH�\�PH�GHMDUD�GRUPLU��&RQ�PL�SULPHU�HVSRVR��QL�VLTXLHUD�VXSH�TXp�HUD�OR�TXH�ILQJtD��3HQ�VDED�TXH�ORV�RUJDVPRV�HUDQ��TXL]iV��DOWRV�QLYHOHV�GH�VHQVDFLRQHV�HUyWLFDV�TXH�UHPLWt�DQ�GHVSXpV�GH�KDEHU�OOHJDGR�D�XQ�JUDWR�\�IXHUWH�SXQWR�iOJLGR�GH�JR]R��3RU�WDQWR��HVR�HUD�OR�TXH�ILQJtD��$KRUD��QR��/DV�PXMHUHV�TXH�ILQJHQ�RUJDVPRV�QRV�LPSLGHQ�D�WRGDV�TXH�SURJUHVHPRV��DO�WLHPSR�TXH�WUDLFLRQDQ�D�VXV�KRPEUHV���6ROtD� KDFHUOR��(UD�XQD� HVFHQD� FRPSOHWD� GH�SHOtFXOD�GH�FODVH�%�� DFRPSDxDGD�GH�JHPLGRV�\�WRGR�OR�GHPiV��1R�REVWDQWH��DKRUD�PLV�JHPLGRV�PH�GLVWUDHQ�GH�OR�TXH�VLHQWR���6ROtD� KDFHUOR�GXUDQWH� HO� FRLWR�� KDVWD� TXH� DSUHQGt� D� GHFLU�� ¦9H�PiV� OHQWR§��R�¦$KRUD�PH�WRFD�D�Pt§��
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�6t��FXDQGR�SDUWLFXODUPHQWH�PH�JXVWD�XQD�SHUVRQD��\�PH�GR\�FXHQWD�GH�TXH�HV�YXOQHUDEOH�\�TXH�DFDEDUi�DFXViQGRVH�D�Vt�PLVPD�VL�\R�QR�OOHJR�DO�FOtPD[��7UDV�HVR��QR�YXHOYR�D�DFRVWDUPH�FRQ�HOOD�PiV���6t�� FRQ�XQ�KRPEUH� D� TXLHQ�\R� DPDED��SHUR�TXH�HUD�XQ�DPDQWH�SpVLPR�HQ� OD�FDPD�� 7XYH� TXH� KDFHUOR� FDGD� YH]� TXH� QRV� DFRVWiEDPRV� MXQWRV�� �3RGUiQ� XVWHGHV�FUHHUOR"��6LHPSUH��D�PHQRV�TXH�HVWp�HQIDGDGD�FRQ�PL�FRPSDxHUR���6L�� FXDQGR�QR�SXHGR� OOHJDU�\�HO�SREUH�FKLFR�HVWi�DJRWDGR�\�KDFLHQGR� OR�TXH�SXHGH���/RV�ILQJtD�SDUD�RFXOWDU�TXH�PH�GROtD�TXH�OD�RWUD�SHUVRQD�WXYLHVH�RUJDVPRV���3HQVDED�TXH�KDEtD�GH�HYLWDU�TXH�PL�FRPSDxHUR�FUH\HUD�TXH�HUD�XQ�KRPEUH�LQ�DGHFXDGR�\D�TXH�KDEtD�SDGHFLGR�LPSRWHQFLD�HQ�ORV�LQLFLRV�GH�QXHVWUDV�UHODFLRQHV���7DPELpQ� FRPSUHQGR� DKRUD�TXH�PXFKRV�YDURQHV�TXH�SDUHFHQ� LQWHUHVDUVH�SRU�VDEHU�VL�KDV�TXHGDGR�VDWLVIHFKD�R�QR��OR�~QLFR�TXH�TXLHUHQ�HV�LQIODU�VXV�HJRV�R\HQGR�XQ�¦Vt§�SRU�UHVSXHVWD��(VWR\�VHJXUD�GH�TXH�VL�GLMHUD�¦QR§�VH�HQIDGDUtDQ�\�QR�LQWHQWD�UtDQ�VLTXLHUD�KDFHU�DOJR�SDUD�UHPHGLDUOR���&UHR�TXH�KD�GH� VHU� XQ� DVFR� WHQHU� XQD� HVSRVD�TXH� OOHJXH�FRQ�XQ� WRTXH��SHUR�QXQFD�FRQ�WX�SHQH��(VWR�PH�SUHRFXSD�PXFKR���+H� HVWDGR� ILQJLHQGR� RUJDVPRV� KDVWD� KDFH� SRFR�� DXQTXH� SHQVDED� TXH� HV� XQ�HUURU�SURFHGHU�DVt��+H�ILQJLGR�VHQWLU�RUJDVPRV�PXFKDV��0XFKDV�YHFHV��(OORV�QR�WLH�QHQ� OD�PHQRU� LGHD�GH�TXp�KD\�TXH�KDFHU�FRQ�HO� FOtWRULV��\�D�Pt�PH�GLVJXVWD�YHUPH�REOLJDGD�D�SURQXQFLDU�XQD�FRQIHUHQFLD�VREUH�DQDWRPtD�HQ�SOHQD�DFWLYLGDG�VH[XDO��1R��HV�XQD�JUDYH�HTXLYRFDFLyQ�SRUTXH�HO�KRPEUH�QXQFD�DSUHQGHUi��/RV� KH� ILQJLGR� VLHPSUH�� VLQ� H[FHSFLyQ�� <� HV� TXH� SLHQVR� TXH� ORV� KRPEUHV��WDPELpQ�VLQ�H[FHSFLyQ��QHFHVLWDQ�FRQYHQFHUVH�GH�TXH�VRQ�PX\�EXHQRV�HQ�OD�FDPD��\��JHQHUDOPHQWH��TXH�HOORV VRQ�ORV�PHMRUHV���'LMH�TXH�¦QR§�D�PL�HVSRVR�GXUDQWH�DOJ~Q�WLHPSR�GHVSXpV�GH�PL�VHJXQGR�HP�EDUD]R��SHUR�OXHJR�HPSHFp�D�H[SHULPHQWDU�XQ�VHQWLPLHQWR�GH�FXOSDELOLGDG�UHVSHFWR�D�HVR��&RPSURPHWLpQGRPH�\�IDOVHDQGR�XQD�UHVSXHVWD�TXH�QR�VHQWtD��/R�PDOR�IXH�TXH��KDELHQGR�ILQJLGR�XQD�YH]��PH�YL�IRU]DGD�D�ILQJLU�PiV�\�PiV�YHFHV��(O�UHVXOWDGR�ILQDO�GH� WDO� GHVKRQHVWLGDG� VH[XDO� IXH� TXH�� FRQ� HO� WLHPSR��PH� VHQWt� LQFDSDFLWDGD� SDUD� OD�H[FLWDFLyQ��\�PH�YROYt�IUtJLGD��(Q�RFDVLRQHV�� WUDV�OD�UHODFLyQ�VH[XDO�FRQ�PL�PDULGR��PH�SRQtD� WDQ�PDO��TXH�GHEtD� LUPH�DO�EDxR�D� VDWLVIDFHUPH�D�Pt�PLVPD��(Q� UHODFLyQ�FRQ�HVWH�SHUtRGR��HO�GHWDOOH�LQWHUHVDQWH�HV�TXH�QXQFD�LQVLVWt�HQ�VDEHU�VL�PL�PDULGR�PH�HUD�ILHO��QL�VLTXLHUD�PH�LPSRUWDED���\�SHQVDED�HQWRQFHV��FRPR�SLHQVR�DKRUD��TXH�VD�WLVIDFHUVH� FRQ� DOJXQD�PXMHU�PiV� DSDVLRQDGD� TXH� \R�� KDEUtD� VLGR�PXFKR�PHMRU� TXH�FRQYHUWLU�HVWH�SUREOHPD�WDQ�UHDO�HQ�XQD�FRPSHWLFLyQ�VREUH�TXLpQ�DPD�D�TXLpQ�\�FXiQ�WR��3HUR�HQIUHQWDGD�FRQ�HO�SUREOHPD�HQ�HVRV�WpUPLQRV��QR�WHQtD�PiV�VDOLGD�TXH�OD�GH�ILQJLU�OR�TXH�QR�VHQWtD��%XHQR��HO�RUJDVPR�HV�PX\�IiFLO�GH�ILQJLU��\�GXGR�GH�TXH�H[LV�WD�XQ�KRPEUH�TXH�VHD�FDSD]�GH�HVWDEOHFHU�OD�GLIHUHQFLD�HQWUH�XQR�UHDO�\�RWUR�VLPXOD�GR��
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�'XUDQWH�TXLQFH�DxRV��\R�IXL�OD�PHMRU�ILQJLGRUD�GHO�PXQGR��6LQFHUDPHQWH��GH�ELHUD�KDEHUVH�FUHDGR�XQ� WURIHR� IiOLFR��PRQWDGR� VREUH�XQ�SHGHVWDO� �FRPR� ORV�GH� ORV�OLEURV�GH�OD�+LVWRULD�GHO�$UWH���GHVWLQDGR�D�WRGDV�ODV�PXMHUHV����&UHR�TXH�WRGDV�OR�ILQ�JHQ�FRQ�ORV�KRPEUHV��
&RQFOXVLyQ

,QVLVWLU� HQ� TXH� ODV�PXMHUHV� GHEHQ� WHQHU�RUJDVPRV�GXUDQWH� HO� FRLWR�� SRU� HIHFWR�GHO�FRLWR��HV�IRU]DU�D�ODV�PXMHUHV�D�DGDSWDU�VXV�FXHUSRV�D�XQ�HVWtPXOR�LQDGHFXDGR��\�OD� GLILFXOWDG� GH� ORJUDUOR� \� HO� IUHFXHQWH� IUDFDVR� TXH� DFRPSDxD� DO� LQWHQWR� JHQHUDQ�UHSHWLGDV� VHQVDFLRQHV� GH� LQVHJXULGDG� \� FyOHUD�� &RPR� VHxDOy� $QQ� .RHGW�� HQ� 7KH�0\WK�RI�WKH�9DJLQDO�2UJDVP�
�4XL]iV�XQR�GH�ORV�PiV�HQIXUHFHGRUHV�\�SHUMXGLFLDOHV�UHVXOWDGRV�GH�WRGD� HVWD�FKDUDGD�KD\D�VLGR�HO�KHFKR�GH�TXH� D�PXMHUHV�SHUIHFWDPHQWH�VDQDV�VH[XDOPHQWH�VH� OHV�KD�HQVHxDGR�TXH�QR�OR�VRQ��3RU�WDQWR��DGHPiV�GH�YHUVH�SULYDGDV�VH[XDOPHQWH��D�HVDV�PXMHUHV�VH�OHV�HQVH�xy�D�FXOSDUVH�D�Vt�PLVPDV�FXDQGR�QR�PHUHFtDQ��DFXVDFLyQ�DOJXQD��%XVFDU�VROXFLyQ�D�XQ�SUR�EOHPD�TXH�QR�OD�WLHQH�SXHGH�OOHYDU�D�XQD�PXMHU�SRU�XQ�VHQGHUR�LQWHUPLQDEOH�GH�RGLR�KDFLD�Vt�PLVPD�\�GH�LQVHJXULGDG��3RUTXH�VX�DQDOLVWD�OH�GLFH�TXH�QR�VyOR�QR�KD�WULXQIDGR�HQ�HO�~QLFR�SDSHO�TXH�OH�SHUPLWH�XQD�VRFLHGDG�PDFKLVWD�¥HO�SDSHO�GH�PXMHU¥��6H�OH�DGYLHUWH�WDPELpQ��FRQ�GDWRV�IDOVRV��GH�TXH�HV�PHMRU�TXH�WUDWH�GH�VHU�WRGDYtD�PiV�IHPHQLQD��SLHQVH�GH�XQD�IR U�PD�PiV� IHPHQLQD�� \� UHFKDFH� VX� HQYLGLD� GH� ORV� KRPEUHV�� (V� GHFLU�� ¦3yQWHOR� WRGDYtD�PiV�GLItFLO��TXHULGD�§���
)LQDOPHQWH��H[LVWHQ�GRV�PLWRV�DFHUFD�GH�OD�VH[XDOLGDG�IHPHQLQD��TXH�GHEHQ�VHU�HVSHFtILFDPHQWH�DFODUDGRV�DTXt�(Q�SULPHU�OXJDU��VXSXHVWDPHQWH��VH�DILUPD�TXH�ODV�PXMHUHV�VH�LQWHUHVDQ�PHQRV�TXH� ORV�KRPEUHV�SRU�HO� VH[R�\� ORV�RUJDVPRV��6H�GLFH�TXH� VH� LQWHUHVDQ�PiV�SRU� ORV��VHQWLPLHQWRV���TXH�VRQ�PHQRV�DSWDV�SDUD�OD�LQLFLDFLyQ�GH�ODV�UHODFLRQHV�VH[XDOHV��\�TXH�� JHQHUDOPHQWH�� �KDQ�GH� VHU� LQGXFLGDV� D� HOOR���3HUR� OD� FDXVD�GH� HVR�� FXDQGR�HV�YHUGDG�� UHVXOWD� HYLGHQWH�� ODV�PXMHUHV� QR� HVSHUDQ� VHQWLU� RUJDVPRV�� QR� SXHGHQ� HVWDU�VHJXUDV�GH�H[SHULPHQWDUORV��6RVSHFKR�TXH�PL�WHQGHQFLD�D�SHUGHU�LQWHUpV�SRU�OD�DFWLYLGDG�VH[XDO�HVWi�UHOD�FLRQDGD�FRQ�HO�KHFKR�GH�KDEHU�VXSULPLGR�HO�GHVHR�GH�VHQWLU�RUJDVPRV�FXDQGR�YL�FOD�UDPHQWH�TXH�QR�HUD�WDQ�IiFLO�\�TXH�OR�¦HFKDUtD�D�URGDU�WRGR§�SRU�OR�TXH�D�pO VH�UHIH�UtD�� �4XLHUR�H[SHULPHQWDU�HO�RUJDVPR�SDUD�VHQWLUPH�FRQWHQWD�\�SOHQDPHQWH�UHDOL]D�GD����3HUR�WDPELpQ�HV�LPSRUWDQWH�TXH�ORV�H[SHULPHQWH�FRQ�PL�QRYLR��SRUTXH�FXDQWRV�PiV�VLHQWD��PiV�D�JXVWR�VH�HQFXHQWUD�pO��\�VL�QR�PH�RFXUUH�HVR��HO�IDOOR�HV�PtR�HQWRQ�FHV��\�D�pO�QR�OH�DSHWHFH�OD�UHODFLyQ�VH[XDO�VL�VR\�IUtJLGD��6H�LPDJLQD�TXH�HVWR\�SUH�RFXSDGD�SRU�FXDOTXLHU�FDXVD�\�PH�LJQRUD��3DVp�SRU�XQ�SHUtRGR�GH�IULJLGH]��HVWR�RFX�
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UULy�GHVSXpV�GH�KDEHU�HPSH]DGR�D�YLYLU�FRQ�PL�DPLJR���\�pO��GH�UHSHQWH��HPSH]y�D�VHQWLUVH� ¦GHPDVLDGR� FDQVDGR§� OD� PD\RU� SDUWH� GH� ODV� QRFKHV�� \� QXHVWUDV� UHODFLRQHV�VH[XDOHV�TXHGDURQ� UHGXFLGDV�D�GRV�YHFHV�SRU�VHPDQD��6H�GHVDUUROOy�HQ�Pt�XQ�FRP�SOHMR� GH� FXOSDELOLGDG� SRUTXH� SHQVDED� TXH� HUD� H[FHVLYDPHQWH� DUGLHQWH� \� TXH� SHGtD�GHPDVLDGR�GH�pO��HVSHFLDOPHQWH�FXDQGR��GH�KHFKR��PH� LQKLEtD�\�QXQFD� OOHJDED��0H�VHQWtD�KRUULEOH�\�HJRtVWD��3HUR�VHJXtD�HVWDQGR�FDOLHQWH�\�VLQWLpQGRPH�PX\�IUXVWUDGD�FDGD�QRFKH��3DUD�HYLWDUPH�HVWD�IUXVWUDFLyQ��SHQVp�TXH�SDVDED�SRU�XQ�HVWDGR�GH�IULJL�GH]��(VWR�DSDFLJXDED�ODV�¦FDOHQWXUDV§��SHUR�OXHJR��FXDQGR�PL�DPLJR�GHVHDED OD�UHOD�FLyQ� VH[XDO�� D�Pt�PH� FRVWDED�PiV� \�PiV� WUDEDMR� ¦GHVFRQJHODUPH§� D� WLHPSR��(O� VH�HPSOHD�D�IRQGR�SDUD�H[FLWDUPH��\�D�PHQXGR�WUDQVFXUUtD�PXFKR�WLHPSR�DQWHV�GH�TXH�\R�HPSH]DUD�D�VHQWLU�DOJR��3RU�HQWRQFHV��\D QR�HUD�FDSD]�GH�DJXDQWDU�PiV�\�VH�FRUUtD��$�Pt�PH�GHMDED�¦FDOHQWDGD§��H[FLWDGD�\�IUXVWUDGD��6H�GRUPtD�\�\R�PH�VHQWtD�OOHQD�GH�DPDUJXUD�� GH� RGLR�� GH� FXOSD�� )LQDOPHQWH�� YROYtD� D� PL� SURIXQGD� IULJLGH]� GH� DQWHV��1XQFD�LQWHQWp�GDUOH�D�FRQRFHU�PL�SUREOHPD��SRUTXH�HQWHQGtD�TXH�HO�IDOOR�HUD�PtR��\�TXH�KDEUtD�UHVXOWDGR�HJRtVWD�H�LQMXVWR�SRU�Pt�SDUWH�¦IRU]DUOR§�D�GHVDUUROODU�XQD�PD�\RU�DFWLYLGDG�VH[XDO��D�PHQRV�TXH�D�pO�OH�DSHWHFLHUD��(VWDED�KDVWD�HO�PRxR���7HQJR�FLQFXHQWD�\�VHLV�DxRV��DPD�GH�FDVD�GH�UHFWD�PRUDO�SUHVELWHULDQD��0DGUH�FRPR�'LRV�PDQGD��\�HUD�GH� ODV�TXH�FUHtDQ�TXH�SULPHUR�HV� OD�REOLJDFLyQ�\� OXHJR� OD�GLYHUVLyQ��0H�DFRPRGp�DO�SDSHO�GH� OD�¦EXHQD�PXMHU�FULVWLDQD§�\�HVWR�HV� OR�TXH�VR\�7HQJR� UHODFLyQ� VH[XDO� XQD� SDU� GH� YHFHV� SRU�PHV� FRQ�PL� HVSRVR�� TXLHQ� HV� HO� TXH��KDELWXDOPHQWH��OD�LQLFLD��3LHQVR�PiV�HQ�HOOD�GH�OR�TXH�DFW~R�VREUH�HOOD��1HFHVLWR�GDU�FRQ�DOJ~Q�PpWRGR�SDUD�¦HVWDU�HQ�FRQGLFLRQHV§�PiV�D�PHQXGR����6XSRQJR�TXH�OD�SH�UH]D�PH�LPSLGH�SHUVHJXLU� WRGR�HVWR����5HVXOWD�SDUD�Pt�PiV�IiFLO�DFRVWDUPH�SDUD�HQ�WUHJDUPH�D�OD�OHFWXUD�GH�XQ�OLEUR�R�SDUD�GRUPLU��1XHVWUR�PD\RU�SUREOHPD�HV�HO�GHVID�VH�PXWXR�HQ�FXDQWR�D�OD�KRUD��$�pO�OH�JXVWD�OD�UHODFLyQ�VH[XDO�HQ�ODV�SULPHUDV�KRUDV�GH�D�PDxDQD��\�D�Pt��SRU�OD�QRFKH����(O�VH�VLHQWH�HQFDQWDGR�FXDQGR�VR\�\R�TXLHQ�OR�LQLFLD WRGR����0H�SUHJXQWR�SRU�TXp�QR�SURFHGR�DVt�PiV�D�PHQXGR��<�WDPELpQ�TXp�VH�VLHQWH� DO� H\DFXODU��0H� LPDJLQR� TXH� HVWR� QR� SRGUp� VDEHUOR� QXQFD��0H�JXVWD� SHQVDU�TXH�OR�FRPSOD]FR�LQFOXVR�DXQTXH�\R�QR�WHQJD�RUJDVPRV�GXUDQWH�HO�FRLWR��(V�DJUDGD�EOH�UHFLELU�HVD�FLHUWD�PLUDGD�����8DX���(VWD� HV�PL�SULPHUD� UHODFLyQ� VH[XDO��&XHQWR�GLHFLRFKR� DxRV�� FDVL�GLHFLQXHYH��'HER�GHFLU�TXH�HVSHUDED�PXFKR�PiV���3UREDEOHPHQWH��HVWR\�FRQGLFLRQDGD���4XL]iV�VHD�GHPDVLDGR�MRYHQ�SDUD�VHQWLU�DOJR�UHDOPHQWH��FRPR�PH�GLMR�XQ�GRFWRU���SHUR�PH�JXVWDUtD�PXFKR�KDFHUOR��0L�IUXVWUDFLyQ�HV�JUDQGH�FXDQGR�QR�H[SHULPHQWR�XQ�RUJDV�PR� R� QR�PH� TXHGR� VDWLVIHFKD�� (Q� HIHFWR�� HQ� FLHUWR�PRPHQWR� GH� HVWD� UHODFLyQ��PH�VHQWtD�WDQ�GHFHSFLRQDGD��TXH�PL�LQWHUpV�VH�GLVLSy��$KRUD�PLVPR�QR�VLHQWR�JUDQ�QHFH�VLGDG�GH�HOOD�KDELWXDOPHQWH��\�GHVHDUtD�VDEHU�GH�DOJ~Q�SURFHGLPLHQWR�TXH�PH�VDWLVIL�FLHUD� \� TXH� UHDOPHQWH�PH� LQFOLQDUD� KDFLD� OR� VH[XDO��9HUGDGHUDPHQWH�� QR� HVWR\� GHO�WRGR�VHJXUD�GH�OR�TXH�HV�XQ�RUJDVPR�QL�GH�OR�TXH�HQ�UHDOLGDG�VH�VLHQWH��&XDQGR�PH�PDVWXUER�� H[SHULPHQWR� XQD� VHQVDFLyQ� VDWLVIDFWRULD�� DVt� TXH� VXSRQJR� TXH� HV� HVR��&XDQGR�WHQJR�UHODFLyQ�VH[XDO��QR�VLHQWR�UHDOPHQWH�QDGD��$�YHFHV�OR�QRWR�D�pO�GHQWUR�
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GH�Pt��SHUR�QR�FRUULHQWHPHQWH��(VWR�HV�DOJR�TXH�QR�FRPSUHQGR�6LHPSUH�SHQVp�TXH�VHUtD�FDSD]�GH�VHQWLU�VX�SHQH�GHQWUR�GH�Pt��SHUR�QRUPDOPHQWH�QR�PH�RFXUUH��6t��PH�KH�VHQWLGR�PX\�IUXVWUDGD��(O�RWUR�PLWR�VH�UHILHUH�D�OD�PtVWLFD�GHO�RUJDVPR�IHPHQLQR��\�HVSHFtILFDPHQWH�D�OD�LGHD�GH�TXH�ODV�PXMHUHV�WDUGDQ�HQ�VHQWLU�HO�RUJDVPR�PiV�WLHPSR�TXH�ORV�KRPEUHV��SULQFLSDOPHQWH� SRUTXH� QRVRWUDV� VRPRV� PiV� �SVLFROyJLFDPHQWH� GHOLFDGDV�� TXH� ORV�KRPEUHV�\�QXHVWUR�RUJDVPR�GHSHQGH�HQ�PD\RU�JUDGR�GH�ORV�VHQWLPLHQWRV��/D�YHUGDG�HV�TXH�ODV�PXMHUHV�QR�WDUGDQ�PiV�HQ�WHQHU�RUJDVPR�TXH�ORV�KRPEUHV��/D�PD\RUtD�GH�ODV�PXMHUHV�GHO�LQIRUPH�.LQVH\�TXH�VH�PDVWXUEDEDQ�VHQWtDQ�HO�RUJDVPR�D�ORV�FXDWUR�PLQXWRV��GH�PDQHUD�VLPLODU�D�ODV�PXMHUHV�GHO SUHVHQWH�HVWXGLR��(V�HYLGHQWH�TXH�VyOR�GXUDQWH�HO�HVWtPXOR�LQDGHFXDGR�R�VHFXQGDULR��R�HO� LQVXILFLHQWH�FRPR�HO�FRLWR��QRVR�WUDV�WDUGDPRV��PiV�WLHPSR��\�QHFHVLWDPRV�XQ�SURORQJDGR��MXHJR�SUHYLR���3HUR�HVWD�HUUyQHD�FRQFHSFLyQ�KD�FRQGXFLGR�D�XQD�HVSHFLH�GH�PtVWLFD�GHO�RUJDVPR�IHPHQLQR��&UHR� TXH� XQD� PXMHU� QHFHVLWD� PXFKR� PDV� TXH� XQ� KRPEUH���� 3DUD� TXH� HOOD�H[SHULPHQWH� XQ� RUJDVPR� HV� SUHFLVR� XQD� PiV� FRPSOHWD� WRWDOLGDG GH� HVWLPXODFLyQ�ItVLFD�\�HPRFLRQDO���/DV�PXMHUHV� H[SHULPHQWDQ� RUJDVPRV� FXDQGR� VX� HVStULWX� ODV� OOHYD� D� HVR��1R�WLHQHQ�QL�EXVFDQ�RUJDVPRV�IXQFLRQDOHV��GH�ORV�TXH�VLHPSUH�SXHGHQ�SUHGHFLUVH���7RGR�OR�TXH�OD�PD\RUtD�GH�ORV�KRPEUHV�QHFHVLWD�HV�IULFFLyQ�DUULED�\�DEDMR�VR�EUH�HO�SHQH��&UHR�TXH�XQD�PXMHU�QHFHVLWD�PXFKR�PiV��6H�WUDWD�GH�XQD�FRPELQDFLyQ�PXFKR�PiV�VXWLO�GH�VHQVDFLRQHV�ItVLFDV�\�HPRFLRQDOHV��3HUR�HO�RUJDVPR�IHPHQLQR�QR HV�SDUWLFXODUPHQWH�PLVWHULRVR��3RU�TXH�XQD�PXMHU�WLHQH�RUJDVPR�QR�HV�QLQJ~Q�JUDQ�PLVWHULR��2FXUUH�FXDQGR�KD\�FRUUHFWD�HVWLPXODFLyQ��\�RFXUUH�GH�XQD�IRUPD�UiSLGD��DJUDGDEOH�\�VHJXUD��&RPR�\D�YLPRV�HQ�HO�SULPHU�FDSt�WXOR�ODV�PXMHUHV�QR�QHFHVLWDQ�XQ��MXHJR�SUHYLR��HQ�OD�PDVWXUEDFLyQ�SDUD�OOHJDU�DO�RU�JDVPR��/D�FODYH�GH�WRGR�UDGLFD�HQ�OD�DGHFXDGD�HVWLPXODFLyQ��(Q�OD�VLJXLHQWH�VHFFLyQ�YHUHPRV�FRPR�ORJUDQ�OD�PLVPD�DOJXQDV�PXMHUHV�GXUDQWH�HO�FRLWR�
�&¾02�7,(1(1�25*$602�/$6�08-(5(6�'85$17(�(/�&2,72"

�/D�SHQHWUDFLyQ�HV�XQD�GH�ODV�PiV�DJUDGDEOHV�VHQVDFLRQHV�TXH�FRQR]FR��PHQWDO�\� ItVLFDPHQWH� 3UiFWLFDPHQWH�� VLHPSUH� FRQGXFH� DO� RUJDVPR� \� UHTXLHUH� GH� YHLQWH� D�FXDUHQWD�PLQXWRV��0L� DPDQWH� HV� FDSD]� GH� H[SHULPHQWDU� GRV� \�� D� YHFHV�� WUHV� RUJDV�PRV��DVt�TXH�QR�VRPRV�UHDOPHQWH�OHQWRV��VL�ELHQ�QRV�UHFUHDPRV�HQ�OD�UHODFLyQ�VH[XDO��0H� JXVWD� VHQWLUOR� GHQWUR GH�Pt�� \� RtUOR� JHPLU� \� VXVSLUDU�� \� QRWDU� VXV� SXOVDFLRQHV��0HQWDOPHQWH�� PH� DJUDGD� OD� VHQVDFLyQ� GH� VHJXULGDG� TXH� H[SHULPHQWR� FXDQGR� HVWi�GHQWUR�GH�Pt��\�PH�FRPSODFH�TXH�HVWD�VLWXDFLyQ�VH�SURORQJXH�HO�PD\RU�WLHPSR�SRVL�EOH��$�YHFHV��QRV�TXHGDPRV�GRUPLGRV�DVt��2WUD�PXMHU�HVFULELy�GHVSXpV�GH�KDEHU�OHtGR�6H[XDO�+RQHVW\��SUHJXQWDQGR�VL�HUD��UDUD��SRUTXH�Vt�WHQtD RUJDVPRV�FRQ�EDVWDQWH�IDFLOLGDG�GXUDQWH�HO�FRLWR��&LHUWDPHQWH��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

QR�KD\�QLQJ~Q�PRWLYR�SDUD�FUHHU�HQ�HO�HVWHUHRWLSR�LQYHUVR��$OJXQDV�PXMHUHV�Vt�WLHQHQ�RUJDVPR�GXUDQWH�HO�FRLWR��SHUR�ODV�FDXVDV�GH�HOOR�QR�VRQ�PLVWHULRVDV��HVWR�HV�OD�FRQ�VHFXHQFLD�GH�PX\�FRQFUHWRV�WLSRV�GH�HVWtPXOR�ItVLFR��TXH�GHVFULELUHPRV�DTXt�
0DVWHUV�\�-RKQVRQ���8Q�PRGHOR�5XEH�*ROGEHUJ"

$QWHV�GH�GHVFULELU�ORV�PpWRGRV�TXH�ODV�PXMHUHV�GHO�SUHVHQWH�HVWXGLR�XWLOL]DURQ�SDUD�H[SHULPHQWDU�HO�RUJDVPR�GXUDQWH�HO�FRLWR��KHPRV�GH�PHQFLRQDU�FyPR�0DVWHUV�\�-RKQVRQ�H[SOLFDURQ�OD�IRUPD�HQ�TXH�VH�SURGXFH�HO�RUJDVPR�PLVPR�+DFLHQGR�KLQFDSLp�HQ�TXH�WRGRV�ORV�RUJDVPRV�IHPHQLQRV�VRQ�FDXVDGRV�PHGLDQ�WH�HO HVWtPXOR�GHO�FOtWRULV��GLUHFWD�R�LQGLUHFWDPHQWH��VHxDODURQ�TXH�HO�RUJDVPR�GXUDQWH�HO�FRLWR�SURYLHQH�GHO�HVWtPXOR�FOLWyULFR�LQGLUHFWR�FDXVDGR�SRU�OD�DFRPHWLGD�PDVFXOL�QD��DO�PRYHUVH�HO�SHQH�KDFLD�GHODQWH�\�KDFLD�DWUiV��WLUD�GH�ORV�ODELRV�PHQRUHV��XQLGRV�D� OD� SLHO� TXH� FXEUH� HO� FOtWRULV� �HO� FDSXFKyQ��� DGHODQWH� \� DWUiV� FRQ� pO��PRYLHQGR� DVt�LQGLUHFWDPHQWH� OD� SLHO� HQ� WRUQR� \� VREUH� ODV� JOiQGXODV� FOLWyULFDV�� 6HJ~Q� ODV� SURSLDV�SDODEUDV�GH�0DVWHUV�\�-RKQVRQ�
�8QD�WUDFFLyQ�PHFiQLFD�VH�GHVDUUROOD�D�DPERV�ODGRV�GHO� FDSXFKyQ�GHO�FOtWRULV�GH�ORV�ODELRV�PHQRUHV��VXEVLJXLHQWH�D� OD�GLVWHQVLyQ��SRU�HO�SHQH��GHO�RULILFLR�YDJLQDO��0HGLDQWH�OD�DFWLYD�DFRPHWLGD�GHO�SHQH��HO�FXHUSR�FOLWyULFR�HV�HVWLUDGR�KDFLD�DEDMR��HQ�GLUHFFLyQ�D�OD�UH�JLyQ�SXGHQGD��GHELGR�D�OD�WUDFFLyQ�HMHUFLGD�HQ�ODV�DODV�GHO�FDSXFKyQ�GHO�FOtWRULV�&XDQGR�HO�YiVWDJR�SHQHDO�VH�HQFXHQWUD�HQ�OD�IDVH�GH�UHWLUDGD�GH�OD�FDULFLD�FRVWDO�DFWL�YD��OD�WUDFFLyQ�VREUH�HO�FDSXFKyQ�GHO�FOtWRULV�VH�DOLYLD�HQ�FLHUWR�PRGR��\�HO�FXHUSR�\�HO�JODQ�GH�UHWRUQDQ�D�OD�SRVLFLyQ�SXGHQGDO�VREUHVDOLHQWH�QRUPDO����(O�PRYLPLHQWR�UtWPLFR�GHO�FXHU�SR�FOLWyULFR��HQ�FRQMXQFLyQ�FRQ� OD�FDULFLD�DFWLYD�SHQHDO��SURGXFH�XQ�VLJQLILFDWLYR�HVWLPXOR�FOLWyULFR�LQGLUHFWR�R�VHFXQGDULR�'HEH� VHxDODUVH� TXH� HVWH�PLVPR� WLSR� GH� HVWLPXOR� FOLWyULFR� VHFXQGDULR� VH� GD� HQ� WRGD�SRVWXUD� FRVWDO�� FXDQGR� H[LVWH� XQD� SHQHWUDFLyQ� FRPSOHWD� GHO� FRQGXFWR� YDJLQDO� SRU� HO� SHQH�HUHFWR�����
(Q�RWUDV�SDODEUDV��HO�FOtWRULV�HVWD�URGHDGR�SRU�XQD�SLHO��OODPDGD��FDSXFKyQ�FOL�WyULFR���TXH�VH�KDOOD�FRQHFWDGR��D VX�YH]��D�ORV�ODELRV�PHQRUHV��6XSXHVWDPHQWH��GX�UDQWH� HO� FRLWR�� HO� SHQH� HQ�PRYLPLHQWR� �QyWHVH� OD� VXSRVLFLyQ� GH� OD� SDVLYLGDG� GH� OD�KHPEUD�� HMHUFH�XQD� WUDFFLyQ�PHFiQLFD� UtWPLFD� VREUH� ORV� ODELRV�PHQRUHV�KLQFKDGRV��SURSRUFLRQDQGR�DVt�HVWtPXOR�DO�FOtWRULV�SRU�PHGLR�GH�ORV�PRYLPLHQWRV�GHO�FDSXFKyQ�GHO� FOtWRULV�� 6KHUIH\� KD�GDGR� D� HVWR� HO� QRPEUH�GH��PHFDQLVPR�SUHSXFLR�JODQGHDO����(O�PRYLPLHQWR�GH�DFRPHWLGD�GHO�SHQH�HQ�OD�YDJLQD�WLUD�GH�ORV�ODELRV�PHQRUHV��TXH��SRU� VX� SURORQJDFLyQ� DOUHGHGRU� GHO� FOtWRULV� �HO� FDSXFKyQ� FOLWyULFR� R� SUHSXFLR��� VRQ�HVWLUDGRV� DGHODQWH� \� DWUiV� VREUH� HO� FOtWRULV� HUHFWR���� (V� GHFLU�� HO� HVWtPXOR� ILQDO� HV�SURSRUFLRQDGR�DO�FOtWRULV�SRU�OD�IULFFLyQ�FRQWUD�VX�SURSLD�FXELHUWD�
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(O�GHVDUUROOR�GH�HVWD�KLSyWHVLV�IXH�XQ�JUDQ�DYDQFH��HQ�HO�VHQWLGR�GH�TXH�GHMy�GH�GHFLUVH�TXH� OD� IULFFLyQ�FRQWUD� ODV�SDUHGHV�GH� OD�YDJLQD� WHQtD�TXH�YHU�HQ�HO�HVWLPXOR�GHO�RUJDVPR�IHPHQLQR��6LQ�HPEDUJR��OD�H[LVWHQFLD�GH�HVWH�PRGHOR��\�VX�GLYXOJDFLyQ��KD�GHMDGR�HQ�ODV�PXMHUHV�OD�LPSUHVLyQ�GH�TXH HO�RUJDVPR�GXUDQWH�HO�FRLWR�KD�GH�VHU�HVSHUDGR�FRPR�SDUWH�GHO�FXUVR��QRUPD���\ DXWRPiWLFR�GH�ORV�DFRQWHFLPLHQWRV�0DVWHUV�\�-RKQVRQ�GHVDUUROODURQ�HVWH�PRGHOR�GHO�IXQFLRQDPLHQWR�GH�OD�VH[XDOL�GDG�IHPHQLQD��REVHUYDQGR�D�ODV�PXMHUHV�TXH�VHOHFFLRQDURQ�SDUD�VX HVWXGLR��KDELHQGR�VLGR� OD� WRWDOLGDG� GH� HOODV� HOHJLGDV� VyOR� VL� SRGtDQ� WHQHU� RUJDVPRV� GXUDQWH� HO� FRLWR��$QDOL]DU�OR�TXH�HV�SUREDEOHPHQWH�XQ�JUXSR�SRFR�FRUULHQWH�GH�PXMHUHV��SDUD�HQWRQFHV�JHQHUDOL]DU�SDUWLHQGR�GH�HOODV��SXHGH�SDUHFHU�XQ�HUURU��9HUGDGHUDPHQWH��HVWR�VyOR�HV�SRVLEOH�VL�VH�VXSRQH�TXH�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR�HV�XQ�KHFKR��QRUPDO��\�QR� �GLVIXQFLRQDO��� �0DVWHUV� \� -RKQVRQ�GHQRPLQDURQ� OD� �LQFDSDFLGDG��SDUD� H[SHUL�PHQWDU�HO�RUJDVPR�HQ�HO�FRLWR���LQDGHFXDFLyQ�RUJiVPLFD�FRVWDO����GLVIXQFLyQ VH[XDO�SULPDULD��HV�QR�WHQHU�QXQFD�RUJDVPR��HQ�QLQJXQD�IRUPD��$SDUWH� GH� OD� IDODFLD� GH� JHQHUDOL]DU� D� SDUWLU� GH� XQD� SREODFLyQ� HVSHFLDO�� VREUH�MXVWDPHQWH� HVH� DOJR� TXH� OD� KDFH� HVSHFLDO� H[LVWH� XQ� VHJXQGR� SUREOHPD� FRQ� HVWH�PRGHOR��(O�PLVPR�UDGLFD�HQ�TXH�VyOR SXHGH�KDEHU�WUDFFLyQ�HQWUH�HO�SHQH�\�OD�YDJLQD�FXDQGR�OD�PXMHU�VH�HQFXHQWUD�\D�HQ�FLHUWR�JUDGR�GH�H[FLWDFLyQ��SRUTXH�VyOR�HQWRQFHV�ORV�ODELRV�VH�KLQFKDQ�OR�VXILFLHQWH�SDUD�RULJLQDU�GLFKD�WUDFFLyQ��HO�JUDGR�TXH�0DVWHUV�\� -RKQVRQ� GHQRPLQDQ�~OWLPD� IDVH�GH� H[FLWDFLyQ���(Q�RWUDV� SDODEUDV�� HO� SHQH�SXHGH�WLUDU�GH�ORV�ODELRV�KDFLD�GHODQWH�\�KDFLD�DWUiV�FRQ�pO�~QLFDPHQWH�HQ�HO�FDVR�GH�TXH�OD�PXMHU� VH� KDOOH� HQ� OD� ~OWLPD� HWDSD� GH� OD� H[FLWDFLyQ�� DQWHV� GHO� RUJDVPR�� FXDQGR� KD\�VXILFLHQWH� FRQJHVWLyQ� GH� OD� ]RQD� SDUD� FDXVDU� XQ� HVWUHFKR� DMXVWH� HQWUH� HO� SHQH� \� OD�DEHUWXUD�YDJLQDO���7~�PLVPD�SXHGHV�YHULILFDU�FyPR�IXQFLRQD�HVWH�PHFDQLVPR�SDUD�WL��SRU�FLHUWR��FRORFDQGR�XQ�FRQVRODGRU�R�FXDOTXLHU�REMHWR�LQDQLPDGR�VLPLODU�GHO�PLVPR�WDPDxR� HQ� OD� YDJLQD�� FXDQGR� DOFDQFHV� HVWD� IDVH� GH� H[FLWDFLyQ�� PRYLpQGROR� OXHJR�KDFLD�GHQWUR�\�KDFLD�IXHUD�\�YLHQGR�TXp�VHQVDFLyQ�SURGXFH��0DVWHUV�\�-RKQVRQ�QR�KDQ�H[SOLFDGR�FyPR�OOHJDURQ�D�OD�FRQFOXVLyQ�GH�TXH�HVWH�PHFDQLVPR�HV�HO�PHGLR�GH�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR�HQ�ODV�PXMHUHV�TXH�HV�WXGLDURQ��3DUHFH�HVWDU�FODUR�TXH�GLFKR�PHFDQLVPR�HV�YHUGDGHUDPHQWH�HO�PHGLR�SRU�HO�FXDO�OD�PD\RU�SDUWH�GH�ODV�PXMHUHV�H[SHULPHQWDQ�HO�RUJDVPR�GXUDQWH�HO�HVWtPXOR�FOL�WyULFR�R�PDVWXUEDFLyQ��HQ�HO�FXUVR�GH�pVWD��OD�SLHO�GH�OD�UHJLyQ�FOLWyULFD��R�ORV�ODELRV�PD\RUHV��VRQ�HVWLUDGRV�R�GHVSOD]DGRV�OLJHUDPHQWH�GDQGR�OXJDU�D�TXH�OD�SLHO�VH�PXHYD�KDFLD�DWUiV�\�KDFLD�GHODQWH�VREUH�HO�JODQGH�FOLWyULFR��&RPR�H[SXVR�6KHUIH\���/D�IULF�FLyQ� GH� OD� ]RQD� GHO� PRQWH� WHQGUi� HQ� OD� DFFLyQ� SUHSXFLR�JODQGHDO� H[DFWDPHQWH� HO�PLVPR�HIHFWR�TXH�HO�PRYLPLHQWR�SHQHDO��HO�SUHSXFLR�HV�UtWPLFDPHQWH�HVWLUDGR�KDFLD�DWUiV�\�KDFLD�GHODQWH�VREUH�HO�JODQGH����6LQ�HPEDUJR��SDUHFH�VHU�TXH�HO�PRYLPLHQWR�SURSLR�GH�OD�SHQHWUDFLyQ�DFWLYD�HVWH�PHFDQLVPR� HQ�PX\� SRFDV�PXMHUHV�� /D�PD\RUtD� GH� ORV� LQYHVWLJDGRUHV� \� WHUDSHXWDV�VH[XDOHV�FRQYLHQHQ�HQ�TXH�HV�PHQRV�HILFLHQWH�HQ� OD�GHWHUPLQDFLyQ�GHO�RUJDVPR�IH�PHQLQR�TXH�HO�HVWtPXOR�GH�OD�]RQD�FOLWyULFD��6L�QRV�WLUDPRV�OLJHUDPHQWH��KDFLD�GHODQ�
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WH�\�KDFLD�DWUiV��GH�OD�RUHMD��WLUDPRV�WDPELpQ�GH�OD SLHO�GH�QXHVWUD�PHMLOOD��-XVWDPHQWH�DVt��HV�SRVLEOH�TXH�HO�PRYLPLHQWR�GH�SHQHWUDFLyQ�WLUH�GH�OD�SLHO�FHUFDQD�DO�FOtWRULV�HQ�OD�IRUPD�MXVWDPHQWH�DGHFXDGD�SDUD�HVWLPXODU�D�XQD�PXMHU�\�KDFHUOD�OOHJDU�DO�RUJDV�PR�� OR�FXDO�SXHGH�RFXUULU�GH�IRUPD�UHJXODU�D�XQ SHTXHxR�SRUFHQWDMH�GH�PXMHUHV�¥SHUR�QR�SDUD�OD�PD\RUtD�GH�ODV�PXMHUHV�OD�PD\RU�SDUWH�GH�ODV�YHFHV�(OOR�QRV�OOHYD�D�UHFRUGDU�TXH�0DVWHUV�\�-RKQVRQ�LQVLVWLHURQ�HQ�WUDWDU�D�PXMHUHV��SHUR�QR�D�KRPEUHV��FRQ�VXV�KDELWXDOHV FRPSDxHURV�VH[XDOHV��GH�TXLHQHV�KDEtDQ�GH�KDFHUVH�DFRPSDxDU���$�ORV�KRPEUHV�VH�OHV�SHUPLWtD�VXVWLWXLU�D�VX�SDUHMD���(VWR�VH�LQ�WHUSUHWD�FRUULHQWHPHQWH�FRPR�DSHJR�D�OD�GREOH�PRUDO��SHUR�OD�FDXVD�GH�WDO�SURFHGHU�SXHGH� UDGLFDU�HQ�HO�KHFKR�GH�TXH�SDUD�TXH�XQD�PXMHU�VLHQWD�HO�RUJDVPR�GXUDQWH�HO�FRLWR��KD�GH�DGDSWDU�VX�FXHUSR�D�XQ�HVWtPXOR�LQDGHFXDGR��SRU�OR�FXDO�HV�HVHQFLDO�TXH�HODERUH�HVH�SURFHGLPLHQWR�FRQ�VX�FRPSDxHUR�UHJXODU�0iV�UHFLHQWHPHQWH��HQ�FRQIHUHQFLDV�\�HQ�WUDEDMRV�SULYDGRV��0DVWHUV�\�-RKQVRQ�KDQ� SXHVWR� GH� UHOLHYH� ODV� WpFQLFDV� HVSHFtILFDV�TXH�SXHGHQ�XWLOL]DU� ODV�PXMHUHV� SDUD�VHQWLU� HO� RUJDVPR� GXUDQWH� HO� FRLWR�� WDO� FRPR� OD� GH� FRORFDUVH� HQFLPD� GHO� KRPEUH��KDFLHQGR�OD�PD\RU�SDUWH�GHO�PRYLPLHQWR��HWF��4XL]i�WDPELpQ�KD\DQ�GHVFXELHUWR�TXH�HO��PHFDQLVPR�SUHSXFLR�JODQGHDO��QR�IXQFLRQD�SDUD OD�PD\RUtD�GH�ODV�PXMHUHV��6LQ�HPEDUJR��VL�KD�VLGR�DVt��HO�PHQVDMH�QR�KD�OOHJDGR�DO�JUDQ�S~EOLFR��/D�PXMHU�GH�OD�FD�OOH��OD�PD\RUtD�GH�QRVRWUDV��WLHQH�WRGDYtD�OD�LPSUHVLyQ�GH�TXH�HV��QRUPDO��VHQWLU�HO�RUJDVPR�D�FRQVHFXHQFLD�GH�OD�SHQHWUDFLyQ��1R�KD\�QDGD�TXH�REMHWDU�D�OD�DILUPDFLyQ�GH�TXH�HO�PRYLPLHQWR�GHO�FDSXFKyQ�FOLWyULFR�VREUH�HO�FOtWRULV�HV�UHVSRQVDEOH�GHO�RU�JDVPR��HVWR�HV�YHUGDG��/R�TXH�HV�HUUyQHR�HV�DILUPDU�TXH�HO�PRYLPLHQWR�GH�SHQHWUD�FLyQ�SRU�Vt�PLVPR�DFWLYDUi�HVWH�PHFDQLVPR�HQ�OD�PD\RUtD�GH�PXMHUHV�
�0DVWHUV� \� -RKQVRQ�REVHUYDQ�TXH�HO� FOtWRULV�HV�DXWRPiWLFDPHQWH��HVWLPXODGR��HQ�HO�FRLWR�GDGR�TXH�HO�FDSXFKyQ�TXH�FXEUH�HO�FOtWRULV�HV�HVWLUDGR�VREUH�pVWH�FRQ�FDGD�PRYLPLHQWR�GH�SHQHWUDFLyQ�GHO�SHQH�HQ� OD�YDJLQD�����GH�IRUPD�VHPHMDQWH��VXSRQJR��DO �HVWtPXOR��DXWR�PiWLFR�FDXVDGR�HQ�HO�SHQH�SRU�OD�URSD�LQWHULRU�GHO�KRPEUH��VLHPSUH�TXH�pVWH�GD�XQ�SDVR����
3HUR�DSOLTXHPRV�HVWD�PLVPD�OyJLFD�D�ORV�KRPEUHV�FRQ�XQD�SUHFLVLyQ�PiV�FLHQ�WtILFD����&RPR�GLMR�HO�GRFWRU�6DQIRUG�&RSOH\�FXDQGR�IXH�HQWUHYLVWDGR�SDUD�HO�HVSDFLR�WHOHYLVLYR� GHQRPLQDGR� �0XMHU��� HVWH� HVWtPXOR� LQGLUHFWR� GH� ODV�PXMHUHV� SRGUtD� VHU�FRPSDUDGR�FRQ�HO�VXVFHSWLEOH�GH�VHU�SURGXFLGR�HQ�HO�KRPEUH�PHGLDQWH�HO�IURWH�GH�OD�SLHO�HVFURWDO��FRMRQHV���TXL]i�WLUDQGR�KDFLD�DWUiV�\�KDFLD�GHODQWH�KDFLHQGR�DVt�TXH�OD�SLHO�R�H[WUHPR�VXSHULRU�GHO�SHQH�VH�PRYLHUD��R�WHPEODUD��\�VH�ORJUDUD�GH�HVWD�IRUPD�OD� �HVWLPXODFLyQ��� �)XQFLRQDUtD"�+D\� TXH� DGPLWLU� TXH� HVWD� IRUPD� GH� HVWLPXODFLyQ�SUHFLVDUtD�SUREDEOHPHQWH�PXFKR�PiV� MXHJR�SUHYLR�DQWHV�GH�TXH�HO�KRPEUH�SXGLHUD�WHQHU� RUJDVPR�� 7HQGUtDPRV� TXH� VHU� SDFLHQWHV� \� �HQWHQGHU�� VL� HOOR� QR� FRQGXFtD� DO�RUJDVPR��FDGD�YH]��
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/D�VXSRVLFLyQ�GH�0DVWHUV�\�-RKQVRQ�GH�TXH�HO�PRYLPLHQWR�GH�SHQHWUDFLyQ�GHO�SHQH�WLUD�GH�ORV�ODELRV�GH�OD�PXMHU��TXH��D�VX�YH]� WLUDQ�GHO�FDSXFKyQ�GHO�FOtWRULV��OR�FXDO�RULJLQD�XQD�IULFFLyQ�VREUH�HO�JODQGH�GHO�FOtWRULV��OR�FXDO�RULJLQD�HO�RUJDVPR��SD�UHFH�XQ�SODQ�5XEH�*ROGEHUJ�PiV�TXH�XQD�IRUPD�VHJXUD�GH�OOHJDU�DO�RUJDVPR�1R�HV�TXH�HO�PHFDQLVPR�QR�IXQFLRQH��)XQFLRQD�VL�VH�WLUD�GH�FXDOTXLHU�SDUWH�GH�OD�SLHO�GH�HVD�]RQD��VL�VH�WLUD�GH�OD�SLHO�GH�OD�]RQD��SXHGH�VHU�HVWLPXODGR�HO�FOtWRULV��3HUR� OD� SUHJXQWD� HV�� �HO�PRYLPLHQWR�GHO� SHQH�KDFH� HVR�GH�XQD� IRUPD�HIHFWLYD"�/D�UHVSXHVWD�SDUHFH�VHU�TXH��SDUD�OD�PD\RUtD�GH�ODV�PXMHUHV��VLQ�DOJ~Q HVIXHU]R�HVSHFLDO�R�DOJ~Q�HVSHFLDO�FRQMXQWR�GH�FLUFXQVWDQFLDV��QR�OR�KDFH�)LQDOPHQWH�� TXL]i� VHD� LPSRUWDQWH� VHxDODU�XQD�FRVD�� VL� HVH�PHFDQLVPR�PDUFKD�WDQ�ELHQ�� �SRU�TXp�QR�KD� IXQFLRQDGR� WRGR� HVWH� WLHPSR��GXUDQWH� VLJORV"��SRU�TXp� OD��IULJLGH]�FRVWDO��FRQVWLWX\H�HO� WDQ�FRQRFLGR��SUREOHPD��TXH�HV"�<���SRU�TXp�QR�VH�PDVWXUEDQ�ODV�PXMHUHV�GH�HVWD�PDQHUD�D�YHFHV"�1R��WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR�HV�XQD�DGDSWDFLyQ�GH�QXHVWURV�FXHUSRV��(O�FRLWR�QXQFD�H[LVWLy�SDUD�HVWLPXODU�D�ODV�PXMH�UHV�KDVWD�HO�RUJDVPR�
0XMHUHV�TXH�H[SHULPHQWDQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR��&yPR�OR�KDFHQ

/RV�RUJDVPRV�GXUDQWH�HO�FRLWR��HQ�HO�SUHVHQWH�HVWXGLR��SDUHFtDQ�VHU�HO�UHVXOWDGR�GH�XQ�LQWHQWR�FRQVFLHQWH�SRU�SDUWH�GH�OD�PXMHU�GH�FHQWUDU�DOJ~Q�WLSR�GH�FRQWDFWR�HQ�OD�]RQD�FOLWyULFD�GXUDQWH�HO�FRLWR�LPSOLFDQGR�KDELWXDOPHQWH�FRQWDFWR�FRQ�OD�]RQD�S~ELFD�GHO� KRPEUH��(VWD� HVWLPXODFLyQ�FOLWyULFD�GXUDQWH�HO� FRLWR�SRGUtD�FRQVLGHUDUVH�HQWRQ�FHV��EiVLFDPHQWH�FRPR�DXWRHVWLPXODFLyQ��PLHQWUDV�VH�HVWD�GDQGR�HO�FRLWR��'HVGH�OXH�JR��OD�RWUD�SHUVRQD�GHEH FRODERUDU��(VWD�HV�HVHQFLDOPHQWH�OD�IRUPD�HQ�TXH�ORV�KRP�EUHV�FRQVLJXHQ�HVWtPXOR�HQ�HO�FRLWR��IURWDQ�VXV�SHQHV�FRQWUD�QXHVWUDV�SDUHGHV�YDJLQD�OHV��GH�VXHUWH�TXH�OD�PLVPD�]RQD�TXH�HVWLPXODQ�GXUDQWH�OD�PDVWXUEDFLyQ��HVWi�VLHQGR�HVWLPXODGD�GXUDQWH�HO�FRLWR��(Q RWUDV�SDODEUDV��W~ GHEHV�KDFHU�TXH�OD�HVWLPXODFLyQ�VH�FHQWUH�GRQGH�SURGX]FD�OD�PHMRU�VHQVDFLyQ�/DV� UHVSXHVWDV� SDUHFHQ� GHILQLU� XQDV� VHLV� IRUPDV� EiVLFDV� GH� VHQWLU� HO� RUJDVPR�GXUDQWH�HO�FRLWR��FX\DV�GHVFULSFLRQHV�UHVHxDPRV�D�FRQWLQXDFLyQ�
���3RVLFLyQ�GH�OD�PXMHU�HQFLPD

1R�H[LVWH�QDGD�TXH�KDJD�TXH�HVWD�SRVWXUD�Gp�UHVXOWDGR�DXWRPiWLFDPHQWH����(V�OD�OLEHUWDG�GH�PRYLPLHQWRV�TXH�GD�D�OD�PXMHU�SDUD�EXVFDU�VX�SURSLD�VDWLVIDFFLyQ�OR�TXH�HQ� JUDQ� SDUWH� H[SOLFD� SRU� TXp� HV� WDQ� HIHFWLYD�SDUD� WDQWDV�PXMHUHV�� \� HVSHFLDOPHQWH�SDUD�ODV�LQFOXLGDV�HQ�OD�PDVWXUEDFLyQ�GHO�WLSR�,,,��DFRPHWLGDV�FRQWUD�XQD�DOPRKDGD���$GHPiV�� SHUPLWH�PDQWHQHU� ODV� SLHUQDV� MXQWDV�� R� DMXVWDU� OD� FDQWLGDG� GH� SHQHWUDFLyQ�SDUD�JROSHDU�HO�iUHD�S~ELFD�SURSLD�FRQWUD�HO�KXHVR�S~ELFR�GH�pO�HQ�IRUPD�DGHFXDGD�
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SDUD�OD�PXMHU��<�pVWD�HV�OD�SRVWXUD�REVHUYDGD�HQ�ORV�SULPHURV�GLEXMRV�GH�OD�(GDG�GH�3LHGUD��DVt�FRPR�HQ�ODV�SLQWXUDV�PXUDOHV�GH�3RPSH\D��([SHULPHQWR�XQD�VHQVDFLyQ�PX\�H[FLWDQWH�FRQ�XQ�IURWH�DVFHQGHQWH�\�GHVFHQ�GHQWH��VHQWDGD�VREUH�OD�SHOYLV�GHO�KRPEUH� FRQ�HO�SHQH�GHQWUR��'LVIUXWR�DVt�GHO�HVWt�PXOR�TXH�PH�FRQYLHQH�ItVLFDPHQWH��PiV�HO�HVWtPXOR�SVLFROyJLFR�TXH�VXSRQH�OD�H[FL�WDFLyQ�GH�PL�FRPSDxHUR���3DUD�VHQWLU�HO�RUJDVPR��QHFHVLWR�FRORFDUPH�HQFLPD�GH�pO��PRYLpQGRPH�KDFLD�GHODQWH� \� KDFLD� DWUiV�� IURWDQGR�PL� FOtWRULV� FRQWUD� OD� EDVH� GHO� SHQH�� VLQ� TXH� pVWH� VH�PXHYD�KDFLD�GHQWUR�\�IXHUD�GH�OD�YDJLQD���([SHULPHQWR�HO�RUJDVPR�GXUDQWH�HO�FRLWR�FXDQGR�DGRSWR�OD�SRVWXUD�¦GRPLQDQ�WH§��IURWDQGR�PL�FOtWRULV�FRQWUD�VX�YLHQWUH�\�OD�]RQD�S~ELFD���(O�VH�VLHQWD�R�VH�UHFOLQD�D�PHGLDV��<R�PH�VLW~R�DUULED��FRQ�HO�SHQH�LQVHUWR�HQ�PL�YDJLQD��HQ�HO�iQJXOR�MXVWR�SDUD�TXH�VX�KXHVR�S~ELFR�HMHU]D�SUHVLyQ�VREUH�PL�FOtWR�ULV��$O�PLVPR�WLHPSR��pO�MXHJD�FRQ�PLV�SH]RQHV��HQ�WDQWR�TXH�\R�PXHYR�OD�SHOYLV��HQ�OD�IRUPD�TXH�PH�UHVXOWH�PiV�VDWLVIDFWRULD���0L�SRVWXUD�LGHDO�VHUtD�OD�SRVLFLyQ�KHPEUD�HQFLPD��FRQ�XQD�OHQWD�SHUR�FRPSOH�WD�SHQHWUDFLyQ��HQ�PRYLPLHQWR�GH�EDODQFHR�EDVWDQWH�UtWPLFR��FRQ�ODV�SLHUQDV�MXQWDV��PLHQWUDV�VH�PH�DFDULFLDQ�ORV�VHQRV��3HUR�FRQ�HO�SURORQJDGR�FRLWR�¦QRUPDO§��SRVWXUD�GHO�PLVLRQHUR���PL�LQWHUpV�GHFDH���0H�JXVWD�SRQHUPH�HQFLPD��SRUTXH�DVt�SXHGR�FRQWURODU�PHMRU�OD�GRVLV�GH�IULF�FLyQ� HQ� ORV� SXQWRV� FRQYHQLHQWHV�� +DELWXDOPHQWH�� PDQWHQJR� ODV� SLHUQDV� DELHUWDV�� \�WLHQH�TXH�KDEHU�PXFKR�PRYLPLHQWR�¦GHO�WLSR�DSURSLDGR§���&XDQGR�\R�PH�FRORFR�¦HQFLPD§�DXPHQWDQ�PLV�SUREDELOLGDGHV�GH�VHQWLU�HO�RU�JDVPR��SRUTXH�SXHGR�EXVFDU�PL�RUJDVPR�\�PL�FRPSDxHUR�HVSHUD�KDVWD�TXH�WHQJR�HO�PtR�SDUD�OOHJDU�pO�DO�VX\R���&RORFiQGRPH�HQFLPD��SUHILHUR�TXH�HO�KRPEUH�QR�VH�PXHYD�HQ�DEVROXWR��SHUR�ORV�KRPEUHV�VLPSOHPHQWH�QR�SRQHQ�DWHQFLyQ�\�VH�PXHYHQ�GH�WRGDV�PDQHUDV���/R�KDJR�VHQWiQGRPH�HQFLPD�GH�pO��XQD�YH]�KD�H[SHULPHQWDGR�HO�FOtPD[��H�LQL�FLDQGR�XQ�WURWH�DVFHQGHQWH�\�GHVFHQGHQWH��(Q�RFDVLRQHV��pO�VLHQWH�HO�RUJDVPR�GH�QXH�YR�FXDQGR�SURFHGR�DVt���0L�RUJDVPR�PiV�VDWLVIDFWRULR�OR�VHQWt�FRORFiQGRPH�HQFLPD�GHO�KRPEUH��GHV�SXpV�GH�KDEHUVH�TXHGDGR�pVWH�WHQGLGR��H[KDXVWR�H�LQPyYLO��GHVSXpV�GH�VX�RUJDVPR��<R�IURWp�PL�FOtWRULV�FRQWUD�pO�\�H[SHULPHQWp�XQ�RUJDVPR�WRWDO�PX\�IiFLOPHQWH���&RORFiQGRPH�HQFLPD�SXHGR VHQWLU�RUJDVPRV�GXUDQWH�HO�FRLWR��SHUR�VLHPSUH�KH�SHQVDGR�TXH��HVHQFLDOPHQWH��PH�HVWDUtD�PDVWXUEDQGR��HV�GHFLU��HVWDU�HQFLPD�\�IURWDU�PL�FOtWRULV�FRQWUD�HO�YHOOR�S~ELFR�GHO�KRPEUH�R�DOJR�DVt��(VWR�LPSLGH�HO�PRYLPLHQWR�SHQH�YDJLQDO��DFRPHWLGD�\�UHWLUDGD���\�SRU�WDQWR�VLHPSUH�PH�KD�KHFKR�VHQWLU�PDO��PH�KD� KHFKR� VHQWLU� HJRtVWD� R� LQIDQWLO� �JUDFLDV� D� )UHXG�� VXSRQJR�� R� DOJR�� 3RU� WDQWR� QR�EXVFR RUJDVPRV�GXUDQWH�HO�FRLWR��(O�YLDMH�YDJLQDO�HV�DJUDGDEOH�HQ�Vt�PLVPR���(Q�HO�FRLWR�KHWHURVH[XDO��GHVSXpV�GH�KDEHU�VLGR�H[FLWDGD�JHQHUDOPHQWH��OOHJR�DO� FOtPD[� FRORFiQGRPH�HQFLPD��PRYLHQGR�PL� ]RQD�SpOYLFD�� DVFHQGLHQGR�\�GHVFHQ�
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GLHQGR�XQDV�YHFHV�R�GHVFULELHQGR�PRYLPLHQWRV�FLUFXODUHV�RWUDV��1R�QHFHVLWR�PiV�GH�XQ�PLQXWR��QRUPDOPHQWH��VL�HVWR\�UHDOPHQWH�FDOLHQWH��
/D�PXMHU�ERFD�DEDMR

8QD� SRVWXUD� TXH� SXHGH� GDU� UHVXOWDGR� D�PXFKDV�PXMHUHV�� HVSHFLDOPHQWH� D� ODV�TXH�VH�PDVWXUEDQ�GH�DFXHUGR�FRQ�HO�WLSR�,,,��HV�OD�GH�EUXFHV�VREUH�OD�FDPD��PLHQWUDV�HO�KRPEUH�HIHFW~D�OD�SHQHWUDFLyQ�SRU�GHWUiV��\D�TXH�DVt�HV�SRVLEOH�SDUD�OD�PXMHU�IUR�WDUVH� FRQWUD� OD� FDPD�R� ViEDQDV�HQ� VX� IRUPD�DFRVWXPEUDGD�� FRQ�HO�SODFHU�DGLFLRQDO��TXL]i��GHO�FXHUSR�GH�OD�RWUD�SHUVRQD�HQFLPD�GH�HOOD��3XHGR� VHQWLU� HO� RUJDVPR�SUHVLRQDQGR�\� IURWDQGR�PL� ]RQD�S~ELFD�� TXH� HV� HV�SRQMRVD�\�PX\�VHQVLEOH��FRQWUD�OD�GH�pO��FRQ HO�SHQH�GHQWUR�SHUR�VLQ�TXH�YD\D�GHQWUR�\�IXHUD���&RPSULPR�PL� FOtWRULV�� EDVWDQWH� IXHUWH� FRQWUD�PL� KRPEUH�� \�PXHYR� OD� SHOYLV�KDFLD�GHODQWH�\�KDFLD�DWUiV��R�HQ�FtUFXORV��$�YHFHV��pO�VH�PXHYH�FXDQGR�KDJR�HVWR��HQ�RWUDV�RFDVLRQHV��VH�PDQWLHQH�TXLHWR��3XHGR�HVWDU�WHQGLGD�ERFD�DUULED��FRQ�ODV�SLHUQDV�VREUH�VXV�KRPEURV��R�DOUHGHGRU�GH�VX�FDGHUD��$�YHFHV��PH�VLHQWR�HQFLPD�GH�pO��WHQ�GLGR��R�ELHQ�QRV�VHQWDPRV�ORV�GRV��FDUD�D�FDUD��(Q�RFDVLRQHV��SRQJR�HQ�WHQVLyQ�PLV�P~VFXORV�YDJLQDOHV��DVt�FRPR�ORV�GH�ODV�FDGHUDV�SDUD�DFHOHUDU�HO�RUJDVPR���/D�PD\RUtD� GH� ORV� KRPEUHV� VH�PXHYHQ� GHPDVLDGR� SDUD�PL� JXVWR��0H� JXVWD�TXH� PH� SHQHWUH� SURIXQGDPHQWH�� SUHVLRQH� HQ� OD� SDUWH� IURQWDO� \� HQWRQFHV� VH� TXHGH�TXLHWR� XQRV� PRPHQWRV�� SHUR� SRFRV� KRPEUHV� VH� PXHVWUDQ� FDSDFHV� R� GLVSXHVWRV� D�KDFHUOR�� (Q� HO�PRPHQWR� GHO� RUJDVPR�� TXLHUR� TXH� HO� KRPEUH� SUHVLRQH�PX\� IXHUWH��PX\� SURIXQGDPHQWH�� TXHGiQGRVH� TXLHWR�� 6LHPSUH� GLVPLQX\H� OD� LQWHQVLGDG� GH� PL�RUJDVPR�VL�HO�KRPEUH�VH�PXHYH�UiSLGR�PLHQWUDV�WHQJR�HO�RUJDVPR��<�OD�PD\RUtD�GH�ORV�KRPEUHV��QRWDQGR�TXH�HVWR\�OOHJDQGR��DFHOHUDQ�LQPHGLDWDPHQWH�HO�VX\R��\�HVR�D�PHQXGR�HVWURSHD�HO�PtR��
���)URWH�GH�ODV�]RQDV�S~ELFD��PRQWH

0X\�VLPLODU�PpWRGR�D�OD�SRVWXUD�GH�OD�PXMHU�HQFLPD�HV�HVWH�PpWRGR�GH�IULFFLyQ�FRPR� SDUD�PROHU�� VL� ELHQ� SXHGH� VHU� XWLOL]DGR� HQ� WRGDV� ODV� SRVLFLRQHV�� ,PSOLFD� XQD�SHQHWUDFLyQ� FRPSOHWD�� FRQ� DFRPHWLGD� UHGXFLGD�R�QXOD��8QR�GH� ORV� VXMHWRV�GHVFULEH�PRYLPLHQWRV�FLUFXODUHV�FRQWLQXRV��GH�PDQHUD�TXH�ODV�GRV�]RQDV�JHQLWDOHV�VH�IURWDQ�\�PDVDMHDQ�PXWXDPHQWH��HVSHFLDOPHQWH�ORV�ODELRV�\�OD�YXOYD�GH�OD�PXMHU�R�OD�]RQD�GHO�PRQWH��0LV�RUJDVPRV�GXUDQWH�HO�FRLWR�VRQ�FDXVDGRV�XVXDOPHQWH�PHGLDQWH�OD�LQVHUFLyQ�SURIXQGD�GH�XQ�JUXHVR�SHQH�PLHQWUDV�\R�PH�PXHYR�HQ�OHQWRV�FtUFXORV�HQFLPD���1RV� WHQGHPRV�XQR� DO� ODGR�GHO� RWUR�� FRQ� ODV� SLHUQDV� HQWUHOD]DGDV�� GH�PDQHUDTXH�XQD�GH� ODV� VX\DV�TXHGH� HQWUH� ODV� GRV�PtDV�� OR�FXDO�KDFH�TXH� WHQJD�XQD�GH�PLV�
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SLHUQDV�HQWUH�ODV�VX\DV��FRQ�HO�SHQH�LQVHUWR��\�HOOR�KDFH�TXH�PL�FOtWRULV�PRQWH�VREUH�VX�P~VFXOR�IURQWDO�R�KXHVR�S~ELFR��/XHJR��¦VHUSHQWHDU�DOUHGHGRU§���3UHILHUR�FRORFDUPH HQFLPD�\�R�OD�SRVWXUD�GHO�IURWH��FDUD�D�FDUD��1XHVWUR�SUR�EOHPD�UDGLFD�HQ�TXH�pO�HQFXHQWUD�LQFRPRGDV�DPEDV�SRVWXUDV��\�SDUHFH�DFRPRGDUVH�D�Pt�FRQ�UHVHQWLPLHQWR�\�SDVLYLGDG��1DWXUDOPHQWH��HVWR�DIHFWD�D�PL�HVWDGR�PHQWDO�QH�JDWLYDPHQWH��SRU�OR�TXH�UDUDV�YHFHV�LQVLVWR�HQ�DGRSWDU�HVWDV�GRV�SRVWXUDV���+D\� XQ� ULWPR� HVSHFLDO� TXH� FRQVLVWH� HQ� TXH�� FXDQGR� HO� KRPEUH� VH� LQWURGXFH��SHUPDQHFH�SUHVLRQDQGR�FRQWUD�Pt�SRU�XQRV�VHJXQGRV��HQ�OXJDU�GH�HFKDUVH�KDFLD�DWUiV�LQPHGLDWDPHQWH�� $VLPLVPR�� TXH� WDPSRFR� VH� HFKH� KDFLD� DWUiV� FXDQGR� \R� SUHVLRQR�FRQWUD�pO��FRVD�TXH�DOJXQRV�KRPEUHV�WLHQGHQ�D�KDFHU��
���/DV�]RQDV�S~ELFDV�VH�WRFDQ�GXUDQWH�HO�FRLWR

$OJXQDV�PXMHUHV� XWLOL]DURQ�RWUR�PpWRGR�� HO� HVWtPXOR�FOLWyULFR�GHO�KRPEUH�FR�QWUD� OD� IHPHQLQD��HQ�FDGD�DFRPHWLGD��(Q� OD�PD\RU�SDUWH GH� ORV�HMHPSORV�VH�REWLHQH�FXDQGR�HO�KXHVR�S~ELFR�GHO�KRPEUH�JROSHD�HO�GH�OD�PXMHU�FRQ�FDGD�PRYLPLHQWR�GH�SHQHWUDFLyQ��8QDV�YHFHV�HVWDED�HO�KRPEUH�HQFLPD��R�XQR�GH�ORV�GRV�R�DPERV�VHQWD�GRV��OD�SRVLFLyQ�GH�ODV�SLHUQDV�HQ�ODV�PXMHUHV�SRGtD�VHU�GLYHUVD��GHVGH�MXQWDV�D�VHSD�UDGDV��R�KDFLD�DUULED��R�GREODGDV�\�KDFLD�DWUiV��/D�DFRPHWLGD�GLILFXOWDED�HO�PDQWHQL�PLHQWR�GHO�HVWtPXOR�HQ�HO SXQWR�SUHFLVR��GH�PDQHUD�TXH�HV�LPSRUWDQWH�TXH�OD�PXMHU�SXHGD�FRQVHUYDU�OLEHUWDG�GH�PRYLPLHQWRV��<R�SUHILHUR�WHQHU�DO�KRPEUH�HQFLPD��SHUR�PH�PXHYR�PXFKR�\�HVWR\�DWHQWD�DO�WLHPSR�SUHFLVR�\�DO�MXHJR�GH�ODV�DFRPHWLGDV��+D\�TXH�UHWRUFHUVH�PXFKR�SDUD�OOHJDU�D�VLWLRV�TXH�SURSRUFLRQDQ�XQD�VHQVDFLyQ�DJUDGDEOH��,JXDOPHQWH�VL�PDQWHQJR�ODV�SLHUQDV�MXQWDV��HVWD�PDQHUD�GH�DVLUPH�UHJXOD�OD�SUHVLyQ�D�PL�JXVWR���+DELWXDOPHQWH�� UHFLER�HVWtPXOR�FOLWyULFR�SUHVLRQDQGR�PL�]RQD�GHO�PRQWH�FR�QWUD�OD�UHJLyQ�S~ELFD�GH�PL�FRPSDxHUR��GH�XQD�IRUPD�UtWPLFD��0H�UHVXOWD�GLItFLO�OOH�JDU�DO�RUJDVPR�GH�SLH�R�PHGLDQWH�OD�SHQHWUDFLyQ�SRU�GHWUiV��GHELGR�D�TXH�IDOWD�HQWRQ�FHV� OD� SUHVLyQ� HVHQFLDO� GH� XQD� ]RQD� S~ELFD� FRQWUD� OD� RWUD��&XDQGR� pO� HVWi� HQFLPD��QRUPDOPHQWH��OR�VXMHWR�SRU�ODV�QDOJDV�FRQ�ODV�PDQRV�\�OR�JXtR�HQ�VXV�PRYLPLHQWRV�VL�QR�HVWi�KDFLHQGR�\D�OR�TXH�TXLHUR���'XUDQWH�HO�FRLWR��\R�HVWR\�DEDMR��(VWR\�XQ�SRFR�GHVOL]DGD�KDFLD�DEDMR��GH�IRU�PD� TXH� VX� SHQH� HVWi�PDV� HQ� iQJXOR� UHFWR� D� VX� FXHUSR��/D� HQHUJtD� H[WUD� UHTXHULGD�SDUD�VRSRUWDU�VX�SHVR�\�PRYHU�PLV�FDGHUDV�SDUHFH�FRQFHQWUDUVH�HQ�OD�]RQD�FOLWyULFD�GH�PL�SHOYLV��(Q�HVWH�SXQWR�� OHYDQWR�ORV�SLHV�SDUD�FRQFHQWUDU�WRGDYtD�PiV�HVD�HQHU�JtD�� �+D\�XQD�SRVWXUD��GXUDQWH�OD�FXDO�SHUPDQH]FR�GHEDMR��FRQ�ODV�SLHUQDV�OHYDQWD�GDV�VREUH�ORV�KRPEURV�GH�PL�FRPSDxHUR��TXH�PH�SHUPLWH�OOHJDU�DO�FOtPD[�VLQ�QLQJX�QD�H[FLWDFLyQ��0H�KDFH�HVWDOODU�OD�PHQWH���0H�JXVWD�XQD�SHQHWUDFLyQ�QR�GHPDVLDGR�SURIXQGD��FRQ�FDULFLDV�ODUJDV�\�VXD�YHV��ODV�SLHUQDV�DELHUWDV�R�MXQWDV��\�ODV�]RQDV�S~ELFDV�HQ�FRQWLQXR�URFH��
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�8WLOL]R�PRYLPLHQWRV�OHQWRV�\�VXDYHV��WUDWDQGR�GH�TXH�PL�]RQD�FOLWyULFD�WRTXH�VX�]RQD�S~ELFD��HQWRQFHV��PDV�UiSLGR���3DUD�WHQHU�RUJDVPRV�GXUDQWH�HO�FRLWR��WXYH�TXH�DSUHQGHU�D�XWLOL]DU�PLV�P~VFX�ORV� YDJLQR�SHULQHDOHV�� 7XYH� TXH� DSUHQGHU�� DVLPLVPR�� D� FRORFDUPH� DGHFXDGDPHQWH��PRYLHQGR�HO�FXHUSR�GH�PDQHUD�TXH�DPSOLDUD�OD�SUHVLyQ�UHFLELGD�HQ�OD�]RQD�GHO�PRQ�WH�� $SUHQGt� WDPELpQ� D� GDU� D�PLV� FRPSDxHURV� OD� LQIRUPDFLyQ� TXH� QHFHVLWDEDQ� SDUD�VDEHU� OR�TXH�\R�TXHUtD��1DWXUDOPHQWH�� WDO�FRPXQLFDFLyQ�QR�HV�YHUEDO��SHUR��HQ�RFD�VLRQHV�� OHV�KDEOR�FXDQGR�WHQJR�GLILFXOWDGHV�HQ�XQ�SXQWR��7XYH�TXH�DMXVWDUPH�D�XQD�PHQRU� LQWHQVLGDG�GH�HVWLPXOR�SDUD� ORJUDU�HO�RUJDVPR�GXUDQWH�HO�FRLWR��(VWXYH�PDV�WXUEiQGRPH�GXUDQWH�YDULRV�DxRV�DQWHV�GH�VRVWHQHU� UHODFLRQHV�VH[XDOHV��KDELpQGRPH�KDELWXDGR�D�XQ�LQWHQVR�HVWtPXOR�GLUHFWR�HQ�HO�FOtWRULV�R�VXV�DOUHGHGRUHV��'HVGH�OXHJR��ORV�PRYLPLHQWRV� GHO� SHQH� HQ� OD� YDJLQD� QR� SURSRUFLRQDQ� HVWD� LQWHQVLGDG��7XYH�TXH�DSUHQGHU�D�FRQFHQWUDUPH�HQ�ODV�VHQVDFLRQHV�YDJLQDOHV��\�HQ�ODV�PiV�VXWLOHV��GH�¦SUH�VLyQ§��HQ�HO�FOtWRULV��DVt�FRPR�HQ�RWUDV�PiV�SURIXQGDV���'XUDQWH�HO�FRLWR��VL�pO�HV�PX\�DFWLYR�\�UHJXODU��QR�DOWHUDQGR�HO�ULWPR�QL�OD�SUH�VLyQ��\ VL�\R�SHUVLJR�DFWLYDPHQWH�OD�VHQVDFLyQ��D�YHFHV�VLHQWR�RUJDVPRV��(OOR�WDPELpQ�GHSHQGH�GH�PL�FRPSDxHUR�\�GH�VX�FXHUSR��HQ�OD�IRUPD�GH�DFRSODUVH�DO�PtR���<R�FUHR�TXH�HVWR�HV�FXHVWLyQ�GH�DQDWRPtD�\�GH�SVLFRORJtD����(V�GHFLU��FRQ�XQ�KRPEUH�HQ�FRQFUHWR��QXHVWURV�FXHUSRV�VH�DMXVWDQ�GH� WDO� IRUPD�TXH� ORV�PRYLPLHQWRV�KDFLD�GHQWUR�\�IXHUD��GH�VX�SHQH��PH�HVWLPXODEDQ�HO�FOtWRULV�KDVWD�OOHJDU�DO�RUJDVPR��3HUR�QRUPDOPHQWH�HVR�QR�RFXUUH���<R�FUHR�TXH�OD�SRVLFLyQ�GH�ORV�JHQLWDOHV�GH�XQD�SDUHMD��GHELGR�D�VXV�UHVSHFWL�YRV�WDPDxRV��WLHQHQ�PXFKR�TXH�YHU�FRQ�HO�HVWtPXOR��/RV�GH�XQR�GH�PLV�FRPSDxHURV�VH�DMXVWDQ�D�Pt�SHUIHFWDPHQWH���1HFHVLWR�VHQWLU�ORV�PRYLPLHQWRV�UtWPLFRV�GH�GRV�FXHUSRV�MXQWRV��TXH�QR�GHEHQ�VHU� LQWHUUXPSLGRV�SRU� OD�¦FDVL§�H\DFXODFLyQ�GHO�KRPEUH�D�FDGD�PRPHQWR��6L�SXHGR�QRWDU�HO�SHQH�D�XQ�ULWPR�VRVWHQLGR�HQWUDQGR�\�VDOLHQGR�GH�PL�YDJLQD��FRQVLJR�FHQWUDU�OD� VHQVDFLyQ�SDUD�Pt�PLVPD�� H� LQLFLDU�PL�SURSLD�HVFDODGD� VRVWHQLGD�KDFLD�HO�RUJDV�PR�� �6XV� SHQHWUDFLRQHV�DFRPHWLGDV� VRQ�PX\� VXDYHV�� FRQWLQXDV�\�QDGD� DFHOHUDGDV��GXUDQWH�ODUJR�UDWR��/XHJR��HQ�FXDQWR�FRPLHQ]R�D�UHDFFLRQDU�XQ�SRFR��pO�DFHOHUD�VXV�DFRPHWLGDV�� SHQHWUiQGRPH� GH� XQ�PRGR�PiV� IXHUWH� \� H[FLWDQWH�� YLJRUL]DQGR� OD� UHV�SXHVWD�� /D� H[FLWDFLyQ� HPSLH]D� DVt�� GHVSXpV�� YXHOYH� D� ORV� ILUPHV� \� FDOPRVRV�PRYL�PLHQWRV��VHJXLGDPHQWH��HPSLH]R�GH�QXHYR�D�UHVSRQGHU�GHOLFDGDPHQWH��HWF���HWF���HWF��(V� OD�SULPHUD�YH]��TXH�JR]R�HQRUPHPHQWH FRQ�OD�UHODFLyQ�VH[XDO��\�WRGR�HV�GH�WLSR�YDJLQDO��
6LQ�HPEDUJR��QR�WRGR�HO�PXQGR�SXHGH�WHQHU�RUJDVPR�GH�HVWDV�PDQHUDV��DVt�TXH�QR�HVSHUHV�GHPDVLDGR�GH�WL�PLVPD��OD�SRVLFLyQ��WDQWR�VL�HVWiV�DUULED��R�GH�IRUPD�TXH�VH� IURWHQ� ORV�GRV�KXHVRV�S~ELFRV��R�HQ�FXDOTXLHU�RWUD� IRUPD��QR� IXQFLRQD�SDUD�PX�
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FKDV��PXFKDV���OD�PD\RUtD"��PXMHUHV��6H�WUDWD�VLHPSUH�GH�XQD�DGDSWDFLyQ�LQGLYLGXDO�GH� FDGD�PXMHU�� 6L� QR� IXQFLRQD� SDUD� WL�� QR� WH� VRUSUHQGDV�� WDO� FRPR�GLMR� XQD�PXMHU���7RGDYtD�QR�KH�HQFRQWUDGR�XQD�SRVWXUD�TXH�IXQFLRQH��<�OR�KH�SUREDGR�WRGR��/D�SRVWXUD� HV� XQD� IRUPD�PX\�FRPSOLFDGD�GH� WHQHU�RUJDVPR��FRPR� OR� VRQ� ODV�RWUDV�IRUPDV�LQGLUHFWDV�TXH�YDPRV�D�DQDOL]DU��5HTXLHUHQ�SOHQD�FRODERUDFLyQ�GH�YXHV�WUR�FRPSDxHUR��R��DO�PHQRV��DOJXQD�FRODERUDFLyQ��<�DXQ�HQWRQFHV�SRGpLV�GHVFXEULU�TXH�OD�PLVPD�IRUPD�QR�IXQFLRQD�VLHPSUH�GH�XQD�PDQHUD�XQLIRUPH��R�FRQ�XQ�QXHYR�FRPSDxHUR��D�FDXVD�GH�TXH�HO�FXHUSR�GH�pVWH�WLHQH�RWUD�FRQIRUPDFLyQ��R�ELHQ�VX�VHQ�WLGR�GHO�ULWPR�HV�GLVWLQWR� \�HVWH�WLSR�GH�HVWtPXOR�LQGLUHFWR�GH��WRFD�\�DSiUWDWH��UH�TXLHUH�TXH�WRGR�VH�FRPELQH�SHUIHFWDPHQWH��'H�DKt�SRU�TXp�PXFKDV�PXMHUHV�PDQLIHV�WDURQ�TXH�OD�PHMRU�UHODFLyQ�VH[XDO�VH�ORJUD�WUDV�OD�SUiFWLFD�FRQ�XQD�SHUVRQD�HQ�SDUWL�FXODU��7DO�FRPR�XQD�PXMHU�OR�H[SUHVy���&RQ�FDGD�QXHYR�FRPSDxHUR��KH�GH�YROYHU�D�DSUHQGHU�D�WHQHU�RUJDVPRV�FRQ�pO��4XL]i�VHD�LPSRUWDQWH�PHQFLRQDU�DTXt�TXH�HO�pQIDVLV�HQ�ORV�DVSHFWRV�PHFiQLFRV�\� WpFQLFRV� GHO� FRLWR� HQ� HO� SUHVHQWH� FDStWXOR� QR� SUHWHQGH�PLQLPL]DU� OR� HVHQFLDO� GHO�FRLWR� SDUD� OD�PD\RUtD� GH� ODV� VHQVDFLRQHV�\� HPRFLRQHV� LQGLYLGXDOHV� H[SHULPHQWDGDV�GXUDQWH� OD� XQLyQ� VH[XDO�� (Q� UHDOLGDG�� FRPR� VH� KDUi� DSDUHQWH� HQ� RWURV� FDStWXORV�� HO�FRQWH[WR� HPRFLRQDO� HV� HO� YDORU� HVHQFLDO� GHO� FRLWR� SDUD� OD�PD\RUtD� GH�PXMHUHV�� 6LQ�HPEDUJR��DTXt�VH�WUDWD�GH�GLVHFFLRQDU�\�DQDOL]DU�ODV�GLYHUVDV�SDUWHV�GH�QXHVWUD�H[SH�ULHQFLD�VH[XDO�ItVLFD��GHVJDMDGD�GHO�FRQMXQWR��SDUD�TXH�SRGDPRV�OOHJDU�D�VHU�QR�VyOR��H[SHUWDV�HPRFLRQDOHV���VLQR�WDPELpQ�GHVWDFDGDV��H[SHUWDV�ItVLFDV��
7LSR�SUHIHULGR�GH�PRYLPLHQWR�GXUDQWH�HO�HVWtPXOR�PHGLDQWH�HO��FRQWDFWR�GH�KXHVRV�S~ELFRV��FXDQGR�HO�KRPEUH�KDFH�OD�PD\RU�SDUWH�GHO�PRYLPLHQWR

�/HQWR��WLHUQR��VHQVLWLYR��ILUPH���1R�KD�GH�VHU�XQD�HPEHVWLGD��FDSD]�GH�KDFHUPH�LU�D�SDUDU�DO�VXHOR���6XDYH��\�OXHJR�PiV�IXHUWH���3DUD�OD�PD\RUtD�GH�ORV�KRPEUHV��¦PiV�IXHUWH§�HV�IXHUWH�FRQ�H[FHVR��7RGR�SRGUtD� UHVXOWDU�PiV�GLYHUWLGR� VL� HO�KRPEUH� IXHVH�FDSD]�GH�XWLOL]DU�HO�SHQH�FRPR�VL�IXHVH�OD�PDQR����8Q�ULWPR�GHILQLGR��FRQ�HO�TXH�SXHGD�FRQWDU�GXUDQWH�FLHUWR�WLHPSR���8QD� VXDYH�HQWUDGD�� OXHJR�� OHQWDV�FDULFLDV�GHO�SHQH�D� WRGR� OR� ODUJR��KDFLD�GH�QWUR�\�KDFLD�IXHUD��FDGD�YH]�PiV�UiSLGR��+H�GHVFXELHUWR�TXH�FXDQGR�HO�PRYLPLHQWR�HV�JHQHUDOPHQWH�UtWPLFR��SXHGR�UHODMDUPH�\�VHQWLU�XQ�RUJDVPR�PiV�IiFLOPHQWH��SRU�TXH�QR�WHQJR�TXH�FRQFHQWUDUPH�HQ�TXp�HV�OR�TXH�YD�D�YHQLU�D�FRQWLQXDFLyQ��
 �'XUDQWH�ORV�~OWLPRV�YHLQWH�DxRV�GH�PL�YLGD��DSUR[LPDGDPHQWH��QR�VHQWt�RUJDVPRV�GXUDQWH�HO�FRLWR��SHVH�D�KDEHU�H[SHULPHQWDGR�XQR�HQ�FLHUWD�RFDVLyQ��FRQ�PL�SULPHU�HVSRVR��0H�KH�HVWDGR�HVWUXMDQGR�PDWHULDOPHQWH�HO�FHUHEUR�WUDWDQGR�GH�GHVFXEULU�SRU�TXp FRQ�DTXHO�KRPEUH��GXUDQWH�HO�FRLWR��\�QXQFD�GHVSXpV��\�QXQFD�DQWHV��SXGH�YROYHU�D�WHQHU�RUJDVPRV��
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�0H�JXVWD�TXH�HO�DFWR�VH[XDO�VHD�OHQWR��SURORQJDGR�\�VXDYH��\�QR�XQD�GHPRV�WUDFLyQ�GHO�SRGHU�GHO�VHPHQ�\�DFRPHWLGDV�PXVFXODUHV���7LHUQR��SHUR�DSDVLRQDGR��/DV�~QLFDV�SHUVRQDV�TXH�JXVWDEDQ�GHO�WUDWDPLHQWR�EUXVFR�IXHURQ��JHQHUDOPHQWH��$TXHOODV�TXH�QR�H[SHULPHQWDEDQ�RUJDVPRV�GXUDQWH�HO�FRLWR��8QD�PXMHU�HVFULELy��$�Pt�PH�JXVWD�HO�WUDWR�EUXWDO���3RU�TXp"�$�PHQXGR�SLHQVR�HQ�HOOR�FRPR�XQD�IUXVWUDFLyQ�PDVLYD�¥HV�FRPR�VL�QR�PH� LPSRUWDUD� OR�TXH�VH�KDJD�FRQPLJR��VLPSOHPHQWH�KD]OR�SURQWR�� SRUTXH� TXLHUR� GHVHVSHUDGDPHQWH� OOHJDU�� \� OR� TXH� W~� HVWiV� KDFLHQGR� HQ� HVWH�PRPHQWR�QR�YD�D�OOHYDUPH�D�HOOR��
7LSR�SUHIHULGR�GH�PRYLPLHQWR�GXUDQWH�HO�HVWtPXOR�SRU�IURWHV�FLUFXODUHV

�6XDYH�SHUR�SURIXQGR��TXH�QR�OOHJXH�D�VHU�XQD�DFRPHWLGD��DOJR�DVt�FRPR�\DFHU�MXQWRV�HQ�XQD�KRQGD SHQHWUDFLyQ���3URIXQGDV�¦SRVWXUDV�GH�DEUD]R§��+D�GH� WHQHUVH�HQ�FXHQWD�TXH� ODV�PXMHUHV� UHTXLHUHQ�XQ�HVWtPXOR�FRQWLQXR�SDUD�OOHJDU� DO� RUJDVPR�� FRQWUDULDPHQWH� D� OD� HVWLPXODFLyQ� GLVFRQWLQXD� DGHFXDGD� SDUD� ORV�KRPEUHV��(Q�HVWR�UDGLFD�XQD�GH�ODV�SRFDV�GLIHUHQFLDV�EiVLFDV GH�OD�ILVLRORJtD�VH[XDO�PDVFXOLQD�\�IHPHQLQD��&RPR�VHxDOD�6KHUIH\�
�8Q� UDVJR�XQLYHUVDO� GHO� FLFOR�GH� UHVSXHVWD�HQ� ODV�PXMHUHV�HV� OD�QHFHVLGDG�GH�XQ�HVWtPXOR�FRQWLQXR��6L�HO�HVWtPXOR�VH�LQWHUUXPSH��LQFOXVR�HQ�PHGLR�GHO�RUJDVPR��pVWH�VH�GHWLHQH��(OOR�HV�YiOLGR�WDQWR�SDUD�ORV�RUJDVPRV�LQGXFLGRV�FOLWyULFD�FRPR�YDJLQDOPHQWH����

'HSHQGHU� GH� ORV� PRYLPLHQWRV� GH� SHQHWUDFLyQ� SDUD� ORJUDU� HO� FRQWDFWR� GH� ORV�KXHVRV�S~ELFRV�UHVXOWD�DUULHVJDGR��\D�TXH�GHEH�PDQWHQHUVH�XQ�ULWPR�PX\�FRQVWDQWH�\�VHJXUR��&RPR�HVWH�ULWPR�HV�PiV�LPSRUWDQWH�SDUD�OD�PXMHU�TXH�SDUD�HO�KRPEUH��GHEL�GR� D� TXH� HOOD� QHFHVLWD� HVWLPXODFLyQ� FRQWLQXDGD�� TXL]i� GHEHUtD� VHU� HOOD� OD� TXH� FRQ�WURODUD�GLFKRV�PRYLPLHQWRV�GH�SHQHWUDFLyQ��
3RVLFLyQ�GH�ODV�SLHUQDV�� SRVLFLyQ�GHO�FXHUSR

5HFXHUGD� WDPELpQ� TXH� OD� IRUPD� GH� FRLWR� TXH� SXHGH� IXQFLRQDU� SDUD� WL�� SXHGH�PX\�ELHQ�GHSHQGHU�GH�OD�SRVLFLyQ�GH�SLHUQDV�TXH�QHFHVLWDV�\�GHO�WLSR�JHQHUDO�GH�RU�JDVPR��WLSR�GH�PDVWXUEDFLyQ��TXH�W~�VHDV��6L�WLHQHV�TXH�WHQHU�ODV�SLHUQDV�MXQWDV��R�ODV�URGLOODV� GREODGDV�� R� VL� WLHQHV�TXH� HVWDU� ERFD� DEDMR�� HVWR� LQIOXLUi�HQ�TXp�SRVWXUDV� WH�UHVXOWDQ�PiV�DWUDFWLYDV�GXUDQWH�HO�FRLWR��(Q�JHQHUDO��HV�LPSRUWDQWH�GLVIUXWDU�GH�OD�VX�ILFLHQWH� OLEHUWDG� GH�PRYLPLHQWRV� SDUD� TXH� FXDOTXLHU�PRYLPLHQWR� GHO� FXHUSR�� \� HV�SHFLDOPHQWH��PRYLPLHQWR�GH�SLHUQDV�TXH�QHFHVLWHV�KDFHU�SDUD� OOHJDU�DO�RUJDVPR��QR�TXHGH�EORTXHDGR�
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���5HWHQFLyQ�SDUFLDO�GHO�SHQH�HQ�OD�YDJLQD��VLQ�PRYLPLHQWRV�GH�HQWUDGD�\�VDOLGD
(VWH�HV�XQ�WLSR�GH�SRVWXUD�HQ�HO�TXH�OD�FDEH]D�GHO�SHQH�HVWp�MXVWR�GHQWUR�GH�ORV�ODELRV�YDJLQDOHV��FRQ�OD�EDVH�GHO�PLVPR�VXELGD�KDFLD�HO�FOtWRULV��FRQ�OR�TXH�TXHGDUtD�DOJR�DVt�FRPR�UHYHVWLGR�SRU�OD�YXOYD��(VWD�SRVLFLyQ�SXHGH�UHVXOWDU�GLItFLO�GH�PDQWH�QHU� �(O�~QLFR�KRPEUH�FRQ�TXLHQ�H[SHULPHQWp�HO�RUJDVPR�GXUDQWH�HO�FRLWR�IXH�0LF�NH\�� GHELpQGRVH� HOOR� D� TXH� VX�KXHVR�S~ELFR� WHQtD� WDO� FRQVWUXFFLyQ�� TXH�PH�SUHVLR�QDED� GXUDQWH� HO� DFWR� VH[XDO�� 6HQWt� OR� PLVPR�� H[DFWDPHQWH�� TXH� VL� KXELHVH� HVWDGR�PDVWXUEiQGRPH��$VLPLVPR��FRQ�0LFNH\��PDQWHQtD�ODV�SLHUQDV�MXQWDV��'H�HVWD�PDQH�UD�� HO�SHQH�QR�SRGtD�SHQHWUDUPH�SURIXQGDPHQWH��TXHGDQGR�FRPR�HQYXHOWR�GHVGH� OD�YDJLQD�KDVWD�HO�FOtWRULV��/D�EDVH�GHO�SHQH�TXHGDED�FXUYDGD�FRQWUD�OD�SDUWH�VXSHULRU�GH�PL� YXOYD�� /D� VHQVDFLyQ� HUD�PDUDYLOORVD��<R� HUD�PiV� MRYHQ� HQWRQFHV�� \� FRQFHEt� OD�LGHD�GH�TXH�� ILQDOPHQWH�� VHQWtD� HO�RUJDVPR�GXUDQWH�HO� FRLWR� �LJXDO�TXH� ODV� DGXOWDV���$TXHOOR�QRV�PDQWXYR�XQLGRV�ODUJR�WLHPSR��LQFOXVR�FXDQGR�\D�QR�WHQtDPRV�JUDQ�FRVD�PiV�HQ�FRP~Q���0H�JXVWD TXH�PL�FOtWRULV�VH�HQFXHQWUH�FRQWUD�OD�EDVH�GH�VX�SHQH��OXHJR��TXLHUR�TXH� pO� VH� PXHYD� GH� DFXHUGR� FRQPLJR�� VXDYH�� OLJHUDPHQWH� SHUR� DO� PLVPR� ULWPR��&XDQGR� HO� KRPEUH� TXLHEUD� HVWH� ULWPR�� LQWHUUXPSH�PL� DYDQFH�KDFLD� HO� RUJDVPR��/D�~QLFD�H[FHSFLyQ�HV�FXDQGR�KHPRV�HVWDGR�VHSDUDGRV�GXUDQWH�FLHUWR�WLHPSR��(O�SULPHU�FRLWR�� WUDV�XQD�VHSDUDFLyQ�SURORQJDGD��HV�XQD�JR]RVD�H[SHULHQFLD��HVSRQWiQHD�\�H[�SORVLYD���/R�PHMRU�HV�TXH�pO�DYDQFH�\�UHWURFHGD��IURWDQGR�OHQWDPHQWH�OD�EDVH�GHO�SHQH�FRQWUD�PL�FOtWRULV��<D�Vp�TXH�SDUHFH�LPSRVLEOH��SHUR�OR�FLHUWR�HV�TXH�HO�PLHPEUR�DFD�ED�JROSHDQGR�OD�SDUHG�RSXHVWD�GH�OD�YDJLQD�KDFLD�OD�SDUWH�WUDVHUD��
6LQ�HPEDUJR��OD�LURQtD�UDGLFD�HQ�TXH�OR�TXH�UHVXOWD�EXHQR�SDUD�OD�PXMHU��D�PH�QXGR�QR�OR�HV�SDUD�HO�KRPEUH��1LQJXQR�GH�ORV�KRPEUHV�TXH�KH�FRQRFLGR�HVWi�GH�DFXHUGR�HQ�KDFHU�OD�SHQHWUD�FLyQ�SDUFLDO���3RU�GHVJUDFLD�SDUD�Pt� OD� UHODFLyQ� VH[XDO� HV� FRPR�XQ�FRPEDWH��<R�FRORFR�HO�SHQH�GRQGH�PH�DJUDGD��GLFLHQGR��¦$TXt�PH�SURGXFH�XQD� VHQVDFLyQ�DJUDGDEOH�� D� OR�FXDO�pO�UHVSRQGH��DO� WLHPSR�TXH�OR�LQWURGXFH�SURIXQGDPHQWH��¦1R��DTXt HV�GRQGH�OD�VHQVDFLyQ� HV� DJUDGDEOH�§� (VWR� SXHGH� SDUHFHU� UHEXVFDGR�� SHUR� HV� YHUGDG��'LRV��PH�JXVWDUtD�TXH�QR�OR�IXHUD��1RUPDOPHQWH�SLHUGR�OD�EDWDOOD��

���5HHQWUDGD�IUHFXHQWH�GHO�SHQH�HQ�OD�YDJLQD
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([LVWH� WDPELpQ� XQ� WLSR� GH FRLWR� KDVWD� FRQ�PHQRV SHQHWUDFLyQ� TXH� HO� SDUFLDO��,PSOLFD�EiVLFDPHQWH�HO�PRYLPLHQWR�GHO SHQH�DOUHGHGRU�GH�ORV�ODELRV�H[WHULRUHV��R�VD�OLHQGR�SRU�HQWHUR�D�FDGD�FDULFLD��GH�VXHUWH�TXH�OD�DEHUWXUD�GH�HQWUDGD�\�ORV�ODELRV�VH�YHQ�FRQVWDQWHPHQWH�HVWLUDGRV�\�HVWLPXODGRV��0H�JXVWDQ�ODV�DFRPHWLGDV�UtWPLFDV��SURIXQGDV�\�OHQWDV��FDVL�GHMDQGR�OD�YDJLQD�DO� SUHSDUDUVH� SDUD� HO� VLJXLHQWH� DYDQFH�� 6RQ� GHPDVLDGRV� ORV�KRPEUHV�TXH�SURGXFHQ�FRUWDV� DFRPHWLGDV� SULQFLSDOPHQWH� GHQWUR� GH� VXV� SURSLDV� SLHOHV�� FRQ� HO� UHVXOWDGR�GH�TXH�KD\�PX\�SRFD�IULFFLyQ�HQ�OD�DEHUWXUD�YDJLQDO��7DPELpQ�PH�JXVWD�TXH�OD�FDEH]D�GHO�SHQH�KXUJXH�OD�HQWUDGD�YDJLQDO�GXUDQWH�XQRV�PRPHQWRV�DQWHV�GH�TXH�HO�FRLWR�HP�SLHFH��&XDOTXLHU�HVWLUDPLHQWR�R�GLODWDFLyQ�GH� OD�DEHUWXUD�YDJLQDO�SURGXFH�XQD�DJUD�GDEOH�VHQVDFLyQ��8QD�SHQHWUDFLyQ�FRPSOHWD��OXHJR�UHWLUDGD�GH�QXHYR��HWF���&RQ� XQ� DPDQWH�� XQ� KRPEUH� H[SHUWR�� \D� PD\RU�� TXH� QR� HUD� FDSD]� GH� WHQHU�HUHFFLyQ��HQFRQWUp�PX\�H[FLWDQWH�HO�EODQGR�SHQH�HQ�OD�DEHUWXUD�GH�OD�YDJLQD��'H�HVWD�PDQHUD��SXGH�H[SHULPHQWDU�XQ�RUJDVPR ¦YDJLQDO§�FRQ�pO��(O�~QLFR�TXH�WXYH���1HFHVLWR�XQ�SURFHVR�GH�URWDFLyQ��HQ�DXPHQWR�VREUH�ORV�ODELRV��FRQ�DOJ~Q�HVWt�PXOR�FOLWyULFR�\��DO�ILQDO��XQD�SHQHWUDFLyQ�SURIXQGD���0H�JXVWD�PDQWHQHU�ODV�FDGHUDV�HOHYDGDV��FRQ�XQD�FRQVLGHUDEOH�UHWLUDGD�\�UHHQ�WUDGD�GHO�SHQH�����FRVD�TXH� UHTXLHUH�PiV� WLHPSR�GHO�TXH� OD�PD\RUtD�GH� ORV�KRPEUHV�SXHGHQ�SHUPLWLUVH���([SHULPHQWR�HO�RUJDVPR�DO�VHQWLU�HO�JODQGH�HQWUDQGR�\�PRYLpQGRVH�OHQWDPHQ�WH�� KDFLD� DGHQWUR� \� KDFLD� IXHUD�� SHUR� OD� SHQHWUDFLyQ� KD� GH� OLPLWDUVH� MXVWDPHQWH� DO�JODQGH��PRYLpQGRVH�HQ�WRUQR�D�ORV�ODELRV�YDJLQDOHV���%XHQR�OD�FRVD�UHTXLHUH�PXFKRV�EHVRV�\�DEUD]RV��SUREDEOHPHQWH�DOJ~Q�HVWLPX�OR�RUDO��OXHJR�PH�FRORFR�HQFLPD�SDUD�SHUPLWLU�XQD�SHQHWUDFLyQ�OLPLWDGD��FRQ�PXFKDV�UHWLUDGDV�� FKRTXHV� \� IURWHV���� $O� DSUR[LPDUPH� DO� FOtPD[�� OD� SHQHWUDFLyQ� HV� PD\RU��SHUR�QR�FRPSOHWD����KDVWD�TXH�OOHJR��$�YHFHV��WDPELpQ��pO�FRORFD�ODV�PDQRV�DOUHGHGRU�GH�PLV�QDOJDV��\�ORV�GHGRV�HQWUH�ORV�ODELRV�PHQRUHV�\�PD\RUHV��OR�FXDO�UHVXOWD�DJUD�GDEOH��
2UJDVPR�HQ�HO�PRPHQWR�GH�OD�HQWUDGD�GHO�SHQH

(Q�HVWD�IRUPD�GH�FRQVHJXLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR��HO�PLVPR�HVWi�\D�UHDO�PHQWH�HQ�SURJUHVR�DO�SURGXFLUVH�OD�HQWUDGD��QR�HVWDQGR��SRU�FRQVLJXLHQWH��FRQVLJQDGR�HO�PpWRGR�HQ� ODV� WDEODV�HVWDGtVWLFDV��3XHVWR�TXH�GHSHQGH�GH�TXH� OD�PXMHU�HVWp�\D�D�SXQWR�GH�H[SHULPHQWDU�HO�RUJDVPR�FXDQGR�VH�SURGXFH�OD�HQWUDGD��QRUPDOPHQWH�HV�OD�PXMHU�TXLHQ�GHEH�GHFLU�DO�KRPEUH�FXiQGR�KD�OOHJDGR�HO�PRPHQWR��8QD�YH]�PiV��FR�PR�RFXUUH�HQ�PXFKRV�GH�HVWRV�PpWRGRV��HO�RUJDVPR�GXUDQWH�HO�FRLWR�HV�PiV�XQD�YLF�WRULD�FRQVHJXLGD�HQ YLUWXG�GH�XQ��WHFQLFLVPR��TXH�SRU�HIHFWR�GH�DOJR�TXH�WHQJD�SX�
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UDPHQWH�TXH�YHU� FRQ� OD� SUHVHQFLD�GHO� SHQH� HQ� OD�YDJLQD��6LQ�HPEDUJR�� VL� HVWR�SUR�SRUFLRQD�XQD�VHQVDFLyQ�VDWLVIDFWRULD��QR�KD\�QLQJXQD�UD]yQ�SDUD�QR�KDFHUOR��+DELWXDOPHQWH�H[SHULPHQWR�XQ�RUJDVPR�FXDQGR�KH�VLGR�HVWLPXODGD�FRQ�DQWH�ULRULGDG�D�OD�SHQHWUDFLyQ����<�OXHJR��OD�QDWXUDOH]D�GH�OD�SHQHWUDFLyQ�HV�HO�FUtWLFR�WRTXH�ILQDO���([SHULPHQWR�RUJDVPRV�PHGLDQWH�ORV�EHVRV��OD�VXFFLyQ�GH�ORV�SH]RQHV��VXV�GH�GRV�HVWLPXODQGR�HO�FOtWRULV��OD�SHQHWUDFLyQ�GH�ORV�GHGRV�HQ�OD�YDJLQD��HO�FRQWDFWR�GHO�SHQH� FRQ� HO� FOtWRULV���� 3RU� ~OWLPR�� XQD� YLJRURVD� DFRPHWLGD� \�PDQWHQHU� HO�PLHPEUR�GHQWUR���0H�JXVWD� OD�SHQHWUDFLyQ�YDJLQDO� VyOR�FXDQGR�HVWR\�SUHSDUDGD�SDUD�HOOD��SHUR�OR�PiV�FRUULHQWH�HV�TXH�PH�SHQHWUHQ�FXDQGR�QR�OR�HVWR\��DVt�TXH��QRUPDOPHQWH��HVR�QR�PH�OOHYD�DO�RUJDVPR��8QD�FRVD�YHUGDGHUDPHQWH� LPSRUWDQWH�HV�KDFHUOH�VDEHU�TXH�YHUGDGHUDPHQWH�QR�HVWR\�SUHSDUDGD�SDUD�HO�FRLWR��DXQTXH�pO�VL�OR�HVWp��(O� LQWHQWR�GH�SHQHWUDFLyQ�HQ�HO PRPHQWR�GHO�RUJDVPR�SXHGH�� HQ� UHDOLGDG��HV�WURSHDU�HO�RUJDVPR�R�KDFHU�pVWH�LPSRVLEOH�SDUD�PXFKDV�PXMHUHV��(Q�SULPHU�OXJDU��VL�HO�IRFR�GH�OD�VHQVDFLyQ�HV�FDPELDGR�EUXVFDPHQWH��HQ�HO�PRPHQWR�PiV�FUtWLFR��HO�RU�JDVPR�SXHGH� VXIULU�XQD� LQWHUUXSFLyQ��<�HQ�VHJXQGR� OXJDU��FRPR�KHPRV�YLVWR�HQ�HO�FDStWXOR�VREUH�HO�RUJDVPR��PXFKDV�PXMHUHV�QR�DSUHFLDQ�WDQ�ELHQ�HO�SODFHU�GHO�RUJDV�PR�GXUDQWH�OD�SHQHWUDFLyQ��$QRFKH��SRU�HMHPSOR��pO�HIHFWXDED�XQ�HVWtPXOR�FOLWyULFR�PDQXDO��\�OXHJR��SR�FR�DQWHV�GH�TXH�WXYLHUD�HO�RUJDVPR��PH�SHQHWUy�HFKiQGROR�WRGR�D�SHUGHU��'H�SURQWR��pO�DSDUWy�OD�PDQR�����4Xp�FDUD�SRQGUtD�\R��)XH�XQD�FRQPRFLyQ�SDUD�Pt��<�HQWRQFHV��HIHFWXy� OD� SHQHWUDFLyQ��<R�PH� KDOODED� \D� HQ� XQ� SXQWR� FUtWLFR�� UtJLGD�� HVWUHPHFLpQ�GRPH�XQ�SRFR�FRQ�HO�RUJDVPR��SHUR�FXDQGR�OR�SXVR�GHQWUR��HVR�OR�GHWXYR�WRGR��FXDQ�WR�PiV� UHSHWtD� ORV�PRYLPLHQWRV�GHQWUR�\� IXHUD��GHQWUR�\� IXHUD��PiV� OD�VHQVDFLyQ�VH�GHVYDQHFtD���3XHGR�VHQWLU�HO�RUJDVPR�FRQ�OD�SHQHWUDFLyQ�GHVSXpV�GH�KDEHU�VLGR�VRPHWLGD�D�XQ� GLODWDGR� HVWtPXOR� FOLWyULFR�� SHUR� \R� HQWRQFHV� PH� YHR� REOLJDGD� D� FRPSULPLUPH�FRQWUD� pO�� \� DXQ� DVt� FXHVWD� WUDEDMR�� OOHJiQGRVH� D� XQR� GH� HVRV� RUJDVPRV� TXH� QR� VH�FRPSOHWDQ�MDPiV��GHVYDQHFLpQGRVH��
���%HIRUH�SOD\�SURORQJDGR��(VWtPXOR�FOLWyULFR�X�RWUR�HVWLPXOR�SDUD�HO�SUHRUJDVPR��VHJXLGR�GH�OD�SHQHWUDFLyQ�R�XQLyQ

2WUR�PpWRGR��PX\�VLPLODU�DO�SUHFHGHQWH��HV�HO�IRUHSOD\ SURORQJDGR��UHFRPHQ�GDGR�SRU�PXFKRV�WHUDSHXWDV�VH[XDOHV��HO�FXDO�SDUHFH�VHU�PX\�WUDGLFLRQDO�VL�UHFRUGD�PRV�WRGRV�ORV�FOLFKpV HQ�HO�VHQWLGR�GH�TXH�ODV�PXMHUHV�QHFHVLWDQ�XQ�PiV�ODUJR�IRUH�SOD\ TXH�ORV�KRPEUHV�
 /LWHUDOPHQWH���MXHJR�SUHYLR����1��GHO�7��
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/D�GLIHUHQFLD�HQWUH�HO�DSDUWDGR���FRPR�WLSR��\�pVWH�UDGLFD�HQ�TXH�DTXt�HO�RUJDV�PR�QR� VH�SURGXFH�HQ�HO�PRPHQWR�GH� OD�XQLyQ�� VLQR�PiV�ELHQ�SRFR�GHVSXpV��SRU� OR�UHJXODU��FRQVLGHUiQGRVH�TXH�DTXpO�KD�GH�VHJXLU� VLHQGR��WUDEDMDGR��GXUDQWH�HO�FRLWR�SRU�XQR�GH�ORV�PHGLRV�FLWDGRV�DQWHULRUPHQWH�(O� WpUPLQR� IRUHSOD\ HV�PX\�H[WUDxR���4Xp�HV�HO IRUHSOD\"��3DUD�TXH�\R� WHQJD�RUJDVPR��HO�FRLWR�KD�GH�VHU�SUHFHGLGR�SRU�HO�IRUHSOD\��3HUR�HVWD�SDODEUD�QR�PH�JXVWD��SRUTXH�KDFH�TXH�OR�TXH�UHSUHVHQWD�UHVXOWH�PiV�VXERUGLQDGR�GH�OR�TXH�HV���%XHQR��HV�GHO� GRPLQLR� FRP~Q� TXH� FRQ� OD� SDODEUD� HQ� FXHVWLyQ� VH� DOXGH� D� WRGRV� ORV� HVWtPXORV�FRUSRUDOHV�SUHYLRV��SUDFWLFDGRV��DQWHV��GHO�FRLWR��1R�KD\�EHIRUH�SOD\ GH�TXH�KDEODU�HQ�OD�PDVWXUEDFLyQ�SDUD�OD�PD\RUtD�GH�ODV�PXMHUHV���3RU�TXp�HV�QHFHVDULR�HO�IRUHSOD\DQWHV�GHO�FRLWR" (YLGHQWHPHQWH��SRUTXH�KD\�PX\�SRFR�HVWtPXOR�UHDO�SDUD�OD�PXMHU�HQ�HO�FRLWR��(O�WpUPLQR�EHIRUH VH�KD�FRQVHUYDGR�DTXt�SRU�VHU�VX�VLJQLILFDGR�WDQ�FODUR��SHUR�� HQ�JHQHUDO�� HV� LPSRUWDQWH� VXEUD\DU�TXH�QR�H[LVWH�QLQJXQD� UD]yQ�GHWHUPLQDQWH�GH�TXH�HO�EHIRUH�SOD\ KD\D�GH�YHQLU�EHIRUH QDGD�/D�SUHJXQWD�GH�TXp�RWUR�QRPEUH�SRGUtD�GDUVH�D�HVWDV�DFWLYLGDGHV�HV�LQWHUHVDQWH��/D� IDOWD�GH�XQ�YRFDEOR�DSURSLDGR�SDUD�HOODV�HQ�QXHVWUR� OHQJXDMH�UHIOHMD�HO�PRGR�HQ�TXH� QXHVWUD� FXOWXUD� KD� GHILQLGR� UtJLGDPHQWH� ODV� IRUPDV� HQ� TXH� QRV� SRGHPRV� WRFDU�PXWXDPHQWH�� VyOR� ODV� DFWLYLGDGHV�TXH� URGHDQ� DO� FRLWR�KDQ� VLGR�FRQVLGHUDGDV� OHJtWL�PDV��$Vt�� HO� �HVWtPXOR� FOLWyULFR�� \� ORV� WRTXHV� HQ� JHQHUDO� VRQ� DOXGLGRV� ~QLFDPHQWH�FRPR�IRUHSOD\��HO�FXDO��FRPR�WRGR�HO�PXQGR�VDEH��SUHFHGH�DO�FRLWR�TXH��WDPELpQ�FR�PR�WRGR�HO�PXQGR��VDEH���WHUPLQDUi�HQ�OD�H\DFXODFLyQ�GHO�PDFKR��(Q�UHVXPHQ��WR�GRV�QXHVWURV�WpUPLQRV�HVWiQ�HQVDPEODGRV�HQ�SURJUHVLyQ�OLQHDO��HO�IRUHSOD\ KD�GH�VHU�VHJXLGR�SRU� OD��SHQHWUDFLyQ��GHO�PLHPEUR�YLULO�HQ� OD�YDJLQD�� OXHJR�HO�FRLWR��PRYL�PLHQWRV�GH�SHQHWUDFLyQ�KDFLD�DGHQWUR�\�IXHUD���VHJXLGR�SRU�HO�RUJDVPR�GHO�YDUyQ��\�GHVSXpV���GHVFDQVR���6L�QR�VH�DFHSWD�HVWH�PRGHOR�FRPR�UHSUHVHQWDWLYR�GH�OR�TXH�HV�HO� �VH[R��� QRV� TXHGDPRV� FDVL� VLQ� YRFDEXODULR� SDUD� VHxDODU� FXiOHV� SRGUtDQ VHU� ODV�DOWHUQDWLYDV��'HVGH�OXHJR��OD�SRVLELOLGDG SDUD�PXFKDV�\�GLIHUHQWHV�SDXWDV�GH�VH[XDOL�GDG�� \� PX\� GLVWLQWDV� FODVHV� GH� FRQWDFWR� ItVLFR� HQWUH� SHUVRQDV� TXH� VRQ� VHQVXD�OHV�VH[XDOHV��\�TXH�QR�QHFHVDULDPHQWH�WLHQHQ�HO�RUJDVPR��R�FXDOTXLHU�RWUD�FRVD� FR�PR�PHWD��FRPR�\D�YHUHPRV�HQ�HO�FDStWXOR�GHVWLQDGR�D�ODV�PXMHUHV�PD\RUHV�(Q� FXDOTXLHU� FDVR�� DOJXQDV�PXMHUHV� Vt� WXYLHURQ�RUJDVPR�GXUDQWH� HO� FRLWR�PH�GLDQWH�XQ�H[WHQVR�EHIRUH�SOD\��0L�PHMRU�UHODFLyQ�VH[XDO�KD�WHQLGR�OXJDU�VLHPSUH�FXDQGR�HO�IRUHSOD\��OD�HVWL�PXODFLyQ�VH[XDO �VLQ�XQD� UHDO� LQVHUFLyQ�GHO�SHQH���VH� OOHYDED�D�FDER�GXUDQWH� ODUJRV�SHULRGRV�GH�WLHPSR�DQWHV�GHO�FRLWR�SURSLDPHQWH�GLFKR��0L�FRPSDxHUR�PH�HVWLPXOD�\�PH�SRQH�HQ�YLOR��KDFLpQGRPH�WHQHU�RUJDVPRV�XQD�\�RWUD�YH]�GXUDQWH�OD�WDUGH�\�DQR�FKHFHU�� \� ILQDOPHQWH� WRGR� HOOR� FRQGXFH� DO� FRLWR�\D�HQWUDGD� OD�QRFKH��/D�H[FLWDFLyQ�OOHJD�D�WDO�H[WUHPR��TXH�FXDQGR�ILQDOPHQWH�KDFHV�HO�DFWR�HV�XQD�H[SHULHQFLD�IDQWiVWL�
 &RPELQDFLyQ�GH�EHIRUH��DQWHV�\�SOD\��MXHJR���1��GHO�7�� 'HVGH�OXHJR��HVWR�QR�HV�DILUPDU�TXH�GRV�SHUVRQDV�QR�SXHGDQ�DFDULFLDUVH�VLPSOHPHQWH�SRU�HVWH�SODFHU�HQ�Vt�PLVPR�WDQ�VyOR�
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FD��(VWR�HV�PXFKR�PHMRU�TXH�SUHSDUDUWH�SDUD�HO�DFWR�\�TXH�HQWRQFHV�WHUPLQH�UiSLGD�PHQWH��FRQ�SRFD�DQWLFLSDFLyQ���&UHR�TXH�OR�TXH�PiV�SODFHU�PH�FDXVD�HV�OD�DXVHQFLD�GH�SULVDV��OD�FDOPD��OD�VH�JXULGDG� GH� QR� YHUQRV� LQWHUUXPSLGRV� SDUD� KDFHU� HO� DPRU��0H� JXVWD� VHQWLU� WRGR�PL�FXHUSR�HVWLPXODGR�SRU�WRGR�HO�FXHUSR�GH�RWUD�SHUVRQD��HVWDEOHFLpQGRVH�HO�PD\RU�Q~�PHUR�GH�FRQWDFWRV�SRVLEOHV��0H�JXVWD�VHU�DFDULFLDGD�FRQ�ODV�PDQRV��ORV�EUD]RV�\�ORV�GHGRV��\�IXHUWHPHQWH�DEUD]DGD��'HVSXpV��PH�DJUDGD�TXH�PH�HVWLPXOHQ�OD�YXOYD��SUL�PHUR�FRQ�ORV�GHGRV�\�GHVSXpV�FRQ�OD�OHQJXD��TXH�PH�DFDULFLHQ�HO�FOtWRULV�\�ORV�ODELRV��6L�HVWR\�KDFLHQGR�HO�DFWR�FRQ�XQ�KRPEUH��QXQFD�KH�KHFKR�HO�DPRU�FRQ�XQD�PXMHU���PH�JXVWD�TXH�LQVHUWH�VX�SHQH�HQ�PL�YDJLQD��1HFHVLWR�GLVSRQHU�GH�PXFKD�OLEHUWDG�SDUD�GHVFULELU�PRYLPLHQWRV�GH�YDLYpQ�\�EDODQFHR��\�PRYHU� OD�SHOYLV�SDUD�HVWLPXODUPH�D�EDVH�GH�SUHVLyQ��'H�HVWD�IRUPD�\�VLQ�SULVDV��HYHQWXDOPHQWH�OOHJR�DO�RUJDVPR��
(O�RUJDVPR�GXUDQWH�HO�FRLWR��GHVSXpV�GH�KDEHU�WHQLGR�HO�SULPHUR��R�YDULRV�RUJDVPRV�PHGLDQWH�HVWLPXODFLyQ�PiV�GLUHFWD

(Q� UHDOLGDG�� FXDQWR�PiV� GLODWDGR� HV� HO� SHULRGR� GH� H[FLWDFLyQ� �SRU PHGLR� GHO�SURORQJDGR�EHIRUH�SOD\ R�VXFHVLYRV�RUJDVPRV���PiV�SURIXQGDPHQWH�SXHGH�DOFDQ]DU�OD� H[FLWDFLyQ� D� OD� YXOYD� H[WHULRU� \� ODELRV�� 3RU� FRQVLJXLHQWH�� DOJXQDV� PXMHUHV�GHVFXEULHURQ�TXH�SRGtDQ�VHQWLU�RUJDVPRV�GXUDQWH�HO�FRLWR�WUDV�XQ�VHJXQGR�R�WHUFHUR��7DO�FRPR�OR�GHVFULELy�XQD�PXMHU��3ULPHUR�� SXHGR� WHQHU� XQ� RUJDVPR� FOLWyULFR�� HO� VLJXLHQWH�� TXHGD�PiV� EDMR�� HO�RWUR�PDV�D~Q��ILQDOPHQWH��PL�UHJLyQ�YDJLQDO�H[WHULRU�SXHGH�VHU�HVWLPXODGD�KDVWD�WH�QHU�XQ�RUJDVPR��3HUR�FXDQGR�QR�HVWR\�D� OD� DOWXUD� UHTXHULGD�GH� LQWHQVLGDG�� HO� FRLWR�SXHGH�DEVROXWDPHQWH�HQIULDU�PLV�UHVSXHVWDV��H�LQFOXVR�LPSHGLU�TXH�OOHJXH��
(VWLPXODFLyQ�FOLWyULFD�PDQXDO�GXUDQWH�HO�FRLWR

3RU�VXSXHVWR��ODV�PXMHUHV�GH�HVWH�JUXSR�QR�IXHURQ�FRQVLGHUDGDV�FRPR�SDUWH�LQ�WHJUDQWH�GHO�WUHLQWD�SRU�FLHQWR�GH�ODV�TXH�WHQtD�RUJDVPR�GXUDQWH�HO�FRLWR��6LQ�HPEDU�JR��pVWH�HV�TXL]iV�HO�PHMRU�PHGLR�GH�WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR�SDUD�OD�PD\RUtD�GH�PXMHUHV��\�HV�SRU�HOOR�TXH�VH�RIUHFHQ�DTXt�PXFKDV�FLWDV�GH�PXMHUHV�TXH�GLFHQ�Fy�PR�DGDSWDURQ�HOODV�HVWH�HVWtPXOR�D�VXV�QHFHVLGDGHV�GXUDQWH�HO�FRLWR�(VWH�SURFHGLPLHQWR�HV�PX\�SRSXODU��SRUTXH�SXHGHV�HVWDU�VHJXUD�GH�TXH�YD�D�SD�UDU�MXVWR��HQ�HO�EODQFR���'XUDQWH�PXFKR�WLHPSR��HO�HVWtPXOR�PDQXDO�GXUDQWH�HO�FRLWR�KD�YHQLGR�VLHQGR�UHFRPHQGDGR�SRU�ORV�WUDWDGRV�HVSHFLDOL]DGRV��SHUR�DKRUD��ODPHQWD�EOHPHQWH��HV�FRQVLGHUDGR��GH�VHJXQGD�FODVH��R��HQJDxRVR���6RQ�GHPDVLDGDV�ODV�PX�MHUHV�TXH��DO�H[SOLFDU�HO�XVR�TXH�KLFLHURQ�GH�HVWH�PpWRGR��LQVLVWHQ�HQ�UD]RQDU�VX�XWLOL�]DFLyQ��FXDQGR�QR�VH�PXHVWUDQ�SUHRFXSDGDV�HQ�FXDQWR�DO�SRUTXp�GH�HVD�QHFHVLGDG�
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�$� OR� ODUJR� GH� FXDWUR� DxRV� GH� XQLYHUVLGDG� QR� SXGH� H[SHULPHQWDU� XQ� VROR�RU�JDVPR��0H� VHQWtD�PRUWLILFDGD�� SHQVDED�TXH� DOJR� DQGDED�KRUULEOHPHQWH�PDO� HQ�Pt��&RQ�PXFKD�IDFLOLGDG��PDVWXUEiQGRPH��FRQVHJXtD�OOHJDU�DO�RUJDVPR��SHUR�QR�FRQVH�JXtD�OD�PiV�PLVHUDEOH�VHQVDFLyQ�GXUDQWH�HO�FRLWR��%LHQ��HVWDED�XQ�GtD�FRQ�PL�QRYLR��KDFLHQGR�HO�DPRU��\�GH�SURQWR�VHQWt�TXH�HVWDED�OR�TXH�VH�GLFH�KDVWD�ORV�FRMRQHV�GH�QR�WHQHU� RUJDVPRV��$Vt� TXH�� FRQ� pO� HQFLPD�\�PRYLpQGRVH�� GHVOLFp� OD�PDQR�\� IURWp�PL�FOtWRULV���DVt�PH FDLJD�PXHUWD�VL�QR�OR�WHQJR���PH�GLMH��\�XQR�R�GRV�PLQXWRV�PiV�WDU�GH��\D�OR�FUHR�TXH�OR�WXYH�¥WXYH�XQ�RUJDVPR�IDQWiVWLFR��\�GHVGH�HQWRQFHV�ORV�KH�WH�QLGR�FDGD�YH]��FDGD�YH]��XWLOL]DQGR�HVWH�PpWRGR���'XUDQWH�HO�FRLWR��GH�ODGR��FRORFR�OD�PDQR�DOUHGHGRU�GH�OD�SDUWH�GHO�SHQH�QR�LQ�WURGXFLGD�HQ�OD�YDJLQD��DSOLFR�XQ�SRFR�GH�PDVDMH��FUHDQGR�DO�PLVPR�WLHPSR�XQ�HVWt�PXOR�FOLWyULFR���\�VH�SURGXFH�RUJDVPR���0L�FRPSDxHUR�VH�FRORFD�WHQGLGR�ERFD�DUULED��\�\R�HQFLPD��FRQ�HO�SHQH�LQWUR�GXFLGR�HQ�OD�YDJLQD��$UURGLOODGD��OHYDQWR�OD�SDUWH�VXSHULRU�GHO�FXHUSR�FRQ�REMHWR�GH�TXH�PLV� VHQRV� FXHOJXHQ�GH� WDO� IRUPD�TXH�� SXHGH� OHYDQWDU� OD� FDEH]D�\� VXFFLRQDUPH�ORV�SH]RQHV��8QD�GH�VXV�PDQRV�TXHGD�HQWUH�ORV�GRV��\�VXV�GHGRV�PH�HVWLPXODQ�GLUHF�WDPHQWH�HO�FOtWRULV�\�OD�]RQD�FLUFXQGDQWH��&RQ�OD�RWUD�PDQR�H[SORUD�RWUDV�]RQDV�GH�PL�FXHUSR�� HVSHFLDOPHQWH� ODV� QDOJDV�� (QWUHWDQWR�� \R� GLVSRQJR� GH� OLEHUWDG� GH� PRYL�PLHQWRV��SDUD�GHVFULELU�HO�PRYLPLHQWR�TXH�PH�SURFXUH�PiV�SODFHU���1R�SXHGR�FRPSULPLU�ODV�SLHUQDV�XQD�FRQWUD�RWUD�GXUDQWH�HO�FRLWR�QRUPDO��(VWR�HV�DOJR�QHFHVDULR�SDUD�Pt��FRQ�REMHWR�GH�VHQWLU�HO�RUJDVPR��<�QXQFD H[SHULPHQWR�FRQ�OD� LQWURGXFFLyQ� YDJLQDO� GHO� SHQH� HO� YLROHQWR� RUJDVPR� ItVLFR� GHO� HVWtPXOR� FOLWyULFR�GLUHFWR��1L�VLTXLHUD�HVWR\�VHJXUD�GH�VL�OOHJR��3HUFLER�XQD�LQWHQVD�VHQVDFLyQ�GH SODFHU��SHUR�QXQFD�DOFDQ]D�XQ�SXQWR�FXOPLQDQWH�WDO�FRPR�RFXUUH�GH�OD�RWUD�IRUPD��2MDOi�QR�IXHUD�DVt��0H�JXVWDQ�D�OOHJDU�DO�FOtPD[�DO�WLHPSR�TXH�pO��VLQ�QLQJXQD�DWHQFLyQ�H[WUD��6RODPHQWH�OR�KHPRV�FRQVHJXLGR�WHQGLpQGRVH�pO�ERFD�DUULED�\�\R�HQFLPD��FRQ�PL�SDU�WH�SRVWHULRU�VREUH�VX�SHOYLV��'H�HVWD�PDQHUD��HO�SHQH�SXHGH�HQWUDUPH��SHUR�PL�FOtWRULV�TXHGD�OLEUH�SDUD�VHU�DFDULFLDGR�SRU�pO��DGHPiV��ORV�P~VFXORV�GH�PL�HVWyPDJR�\�GH�ODV�SLHUQDV�QR�HVWiQ�UHVWULQJLGRV�\�SXHGHQ�SRU�WDQWR�UHDFFLRQDU�OLEUHPHQWH��HQ�OD�IRUPD��D�PHQXGR� YLROHQWD� \� HVSDVPyGLFD�� FRQ� TXH� UHDFFLRQDQ� FXDQGR� VLHQWR� HO� RUJDVPR��4XLVLHUD� VDEHU� VL� KD\� DOJXLHQ� TXH� VHD� FDSD]� GH� VHQWLU� XQ� VXSHURUJDVPR� GXUDQWH� HO�FRLWR�� VLQ�PDQLSXODFLyQ� FOLWyULFD� GLUHFWD�� 6XSRQJR� TXH� HV� SRVLEOH��0H� SUHJXQWR� VL�SRGUtD�¦DSUHQGHU�FyPR§�GH� OD�PLVPD�PDQHUD�TXH�KH�¦DSUHQGLGR§�D�KDFHUOR�GH�RWUD�IRUPD���+H�VHQWLGR�D�PHQXGR�HO�GHVHR�GH�WHQHU�XQ�RUJDVPR�FRQ�SHQHWUDFLyQ�\�OR�KH�LQ�WHQWDGR�WHQGLpQGRPH�GH�FRVWDGR�D�pO��HVWLPXODQGR�PL�FOtWRULV�DO�PLVPR�WLHPSR��3HUR�HVWR�QR�GD�PXFKR�UHVXOWDGR��SRUTXH�D�YHFHV�pO�QR�SXHGH�PDQWHQHU�OD�HUHFFLyQ��DSDUWH�GH�TXH�WHQJR�HO�SUREOHPD�GH�TXH�GHER�WHQHU�ODV�SLHUQDV�DSUHWDGDV�SDUD�SRGHU�OOHJDU�DO�FOtPD[���(O�FRLWR�PH�SDUHFH�ELHQ�VLHPSUH�TXH�GXUDQWH�HO�PLVPR�\R�GLVSRQJD�GH�DOJXQD�IRUPD�GH�HVWLPXOR�FOLWyULFR��6L�DGRSWDPRV�XQD�SRVWXUD�TXH� LPSRVLELOLWH�HO�FRQWDFWR�
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SHQH�FOtWRULV�R�DO�PHQRV�LPSUDFWLFDEOH��HQWRQFHV�Pt�FRPSDxHUR�QHFHVLWDUtD�VyOR�XVDU�VX�PDQR�OLEUH�SDUD�HVWLPXODU�PL�FOtWRULV���/D�H[SHULHQFLD�VH[XDO�PiV�EHOOD�GH�PL�YLGD�WXYR�OXJDU�HQ�HO FXUVR�GH�XQD�WDUGH�TXH�SDVp�FRQ�PL�DPDQWH��(O� VH�VHQWy�FRQ�HO�SHQH�HQ�PL�YDJLQD��PLHQWUDV�\R�HVWDED�WHQGLGD�DEDMR��9LEUDQGR��PH� OOHYy�GH�XQ�RUJDVPR�D�RWUR��HQ� WDQWR�TXH� LQWURGXFtD�\�UHWLUDED�VX�PLHPEUR��/R�TXH�PH�KDFtD�GHVWLODED�WDQWR�DPRU��TXH�QXQFD�OR�ROYLGDUp���<R�PH�FRORFR�HQFLPD��VHQWDGD��GXUDQWH�HO�FRLWR��(O�PH�WRFD�OLJHUDPHQWH�HO�FOt�WRULV�FRQ�XQ�GHGR��FRQ�OD�PDQR�R�FRQ�ODV�GRV�PDQRV��GH�IRUPD�TXH�SXHGD�PRYHUPH�FRQWUD�HO�HVWtPXOR�FXDQGR�OR�GHVHR���0H�DJUDGD�OD�SHQHWUDFLyQ�SRU�GHWUiV��\D�TXH�DVt��DO�PLVPR�WLHPSR��SXHGR�HV�WLPXODU�PL�FOtWRULV���+DFHPRV� HO� DFWR� FRQ�PRYLPLHQWRV� OHQWRV� \� FRQWRUQHiQGRQRV� VREUH� QXHVWUDV�SDUWHV� UHVSHFWLYDV�� SUHVLRQDQGR�PLV� ODELRV� DOUHGHGRU� GH� VX� SHQH�� HQ� WDQWR� TXH�PLV�GHGRV�DFDULFLDQ�pVWH��R�PLHQWUDV�\R�PH�PDVWXUER�\�R�DSUHWp�PLV�SLHUQDV�IXHUWHPHQ�WH�� �6L�PH�VLHQWR�HVSHFLDOPHQWH�¦FDOLHQWH§�\�VLHQWR�OD�QHFHVLGDG�GH�VHU�SHQHWUDGD��HQWRQFHV� HO� FRLWR� HQ� Vt� PH� YD� ELHQ�� 3HUR�� ItVLFDPHQWH�� HV� VDWLVIDFWRULR� VyOR� VL� YD�DFRPSDxDGR�GH�HVWLPXODFLyQ�FOLWyULFD��1R�PH�VLHQWR�H[FHVLYDPHQWH�H[FLWDGD�SRU�OD�SHQHWUDFLyQ�YDJLQDO��3VLFROyJLFDPHQWH��SXHGH�VHU�H[FLWDQWH�VyOR�SRU�HO�SHQVDPLHQWR�VREUH�OR�TXH�HO�KRPEUH�WH�HVWi�KDFLHQGR��\�D�YHFHV�H[SHULPHQWR�XQD�H[FLWDFLyQ�ItVLFD��TXH�HV�XQD�VHQVDFLyQ�QR�WDQ�LQWHQVD�FRPR�OD�GHO�HVWtPXOR�FOLWyULFR��QL�WDQ�DJXGD��VL�QR��FRQFUHWDPHQWH��XQD�VHQVDFLyQ�VH[XDO�HQ�OD�YDJLQD�HQ�HO�FXUVR�GH�OD�SHQHWUDFLyQ��(O�FRLWR�VLQ�HVWLPXODFLyQ�FOLWyULFD�QR�OOHYD�QXQFD DO�RUJDVPR��KDVWD�DKRUD��DO�PHQRV��SRU�OR�TXH�D�Pt�UHVSHFWD����1LQJXQD�GH�ODV�SRVWXUDV�GHO�FRLWR�OOHYD�DO�SHQH�D�XQD�SRVLFLyQ�TXH�RIUH]FD�XQ�FRQWDFWR� GLUHFWR� R� GH� IULFFLyQ� FRQ�PL� FOtWRULV��7RFDUPH� D�Pt�PLVPD� GXUDQWH� OD� UH�ODFLyQ� VH[XDO� PH� LQVSLUD� UHSDURV�� 0H� JXVWDUtD� KDFHUOR�� SHUR� VHQWLUtD� TXH� HVWR\�KDFLHQGR�DOJR�LQGHELGR���(V�GLItFLO�DOFDQ]DU�FRQ�XQD PDQR�HO�FOtWRULV�GXUDQWH�HO�FRLWR��SHUR�SXHGH�FRQ�VHJXLUVH�HQ�FDVL�WRGDV�ODV�SRVWXUDV�FRQ�XQ�SHTXHxR�HVIXHU]R���(O�VH�FRORFD�HQFLPD��<R��KDFLHQGR�YHU�TXH�KDJR�GHVFDQVDU�XQ�PDQR�VREUH�Pt�HVWyPDJR��WRFR�PL�FOtWRULV��+H�KHFKR�HVWR�XQDV�FXDQWDV�YHFHV�WDQ�VyOR��(Q�WDOHV�RFD�VLRQHV�HVWXYH�D�SXQWR�GH�OOHJDU�DO�RUJDVPR��SHUR�FUHR�TXH�PLV�LQKLELFLRQHV�PH�LPSL�GLHURQ�OOHJDQ��(O�KRPEUH�VH�FRORFD�GH�ODGR��\�OD�PXMHU�GH�HVSDOGDV��FRQ�XQD�SLHUQD�VREUH�ODV�GH�pO��,QVHUWDGR�HO�SHQH��PH�PDVWXUER��R�PH�PDVWXUED��<�OD�PXMHU�FRQWUROD�ORV�PR�YLPLHQWRV�GHO�FXHUSR���0H�JXVWD�WHQGHUPH�VREUH�HO�YLHQWUH��HQFLPD�GH�XQD�DOPRKDGD��$Vt�SXHGR�VHU�HVWLPXODGD�FOLWyULFDPHQWH�SRU�OD�PDQR�GH�pO��DO�PLVPR�WLHPSR�TXH�PH�SHQHWUD���/R�PHMRU�SDUD�Pt�HV�OD�SRVWXUD�GH�ORV�SHUURV��VREUH�PL�HVWyPDJR��FRQ�SHQHWUD�FLyQ�SRU�GHWUiV���PiV�HO�HVWtPXOR�PDQXDO�FRQ�VX�PDQR�HQFLPD�GH�OD�PtD��
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�6L�PH�JXVWD��\�QR�HVWR\�HQIDGDGD�FRQ�pO�HQ�WDO�PRPHQWR��\�QR�HV�WRUSH��SXHGH�LQLFLDU� OHQWRV�PRYLPLHQWRV� GHQWUR� GH�PL� YDJLQD�� UHWHQLpQGRPH� FRQ� XQ� EUD]R�� \� WR�FDQGR�HO�FOtWRULV�FRQ�HO�RWUR��GLFLHQGR�FRVDV�GXOFHV��3RGHPRV�HVWDU�WHQGLGRV�GH�FRV�WDGR�� FRQ�VX�HVWyPDJR�SHJDGR�D�PL�HVSDOGD��6LHQGR�XQ�DPDQWH� WLHUQR�DIHFWLYR��FR�PLHQ]D�EHVDQGR�\�DFDULFLDQGR�PLV�VHQRV��ODV�RUHMDV��ORV�EUD]RV��ODV�SLHUQDV��FDVL�WR�GR��KDVWD�TXH�FRPLHQ]D�D�FRQFHQWUDUVH�HQ�ODV�]RQDV�JHQLWDOHV����/XHJR�WRFD�PL�FOtWR�ULV�� OXHJR�RUDOPHQWH�� KDVWD� TXH�TXLHUR� VHQWLU� VX�SHQH�GHQWUR�GH�Pt��6H� WLHQGH�ERFD�DUULED��\R�PH�DUURGLOOR��FRQ�ODV�SLHUQDV�DEDUFDQGR�VX�FXHUSR��VHQWiQGRPH�HQ�VX�SHQH��6X� PDQR� L]TXLHUGD� TXHGD� OLEUH� SDUD� HVWLPXODU� PL� FOtWRULV�� <� D� FRQWLQXDFLyQ�� JUD�GXDOPHQWH��PX\�VXDYHPHQWH��LQLFLDPRV�HO�ODUJR�DVFHQVR�KDFLD�HO�RUJDVPR��KDVWD�TXH�TXLHUR�PD\RU�SUHVLyQ��PiV�UiSLGD�\�PiV�LQWHQVD��\�OOHJR���$OJXQRV�KRPEUHV�DILUPDQ�TXH�GHELHUDQ�VHU�FDSDFHV�SRU�Vt�PLVPRV�GH�SURGX�FLUPH�HO�HVSDVPR��VLQ�PL�D\XGD��3HUR�DVt�OD�FRVD�QR�GD�UHVXOWDGR��<�UHDOPHQWH�OR�LQ�WHQWR��6L�XQ�KRPEUH�FRPSUHQGH�HVWR�\�KDEODPRV�GH�HOOR��OD�UHODFLyQ�VH[XDO�¦IXQFLR�QD§��'XUDQWH�ORV�SRFRV�PLQXWRV�GH�MXHJR��H[LVWHQ�PXFKDV�FRPSHQVDFLRQHV�SDUD�pO�HQ�OD�HVFHQD�GH�FRQMXQWR��\��KDELWXDOPHQWH��VX�HVWLPXOR�VH�FRPELQD�FRQ�HO�PtR��6LQ�HP�EDUJR��VL�pO�QR�SXHGH�FRPSUHQGHU�HVWR�GHVSXpV�GH�KDEHU�KDEODGR�ORV�GRV��QR�OH�SHU�PLWR�TXH�PH�KDJD�VHQWLU�FXOSDEOH�GH�QXHYR��&DPELR�GH�FRPSDxHUR���1RVRWURV�QRV�GHVHQYROYHPRV�DVt��PL�KRPEUH�PDQWLHQH�VX�PLHPEUR�GHQWUR�GH�Pt��D�OD�HVSHUD�GH�DFFLyQ��HQ�WDQWR�TXH�\R�PH�HVWLPXOR�KDVWD�OOHJDU�DO�ERUGH�GHO�RU�JDVPR�\�OOHJR�UHDOPHQWH�DSUHWiQGRPH�FRQWUD�pO��(O�FOtWRULV�WRFD�OD�UDt]�GH�VX�SHQH��R�VX� ]RQD� S~ELFD�� R� OR� TXH� VHD���� (Q� WRGR� FDVR�� IXQFLRQD��<R� VROtD� HVWDU� SUHRFXSDGD�SRUTXH�WRGDYtD�HVWR�QR�HV�HO�IDPRVR�RUJDVPR�¦VLQ�PDQRV§��KDVWD�TXH�PH�GL�FXHQWD�GH�OR�HVW~SLGR�TXH�HV�DGRSWDU�XQ�SXQWR�GH�YLVWD�WDQ�FRPSHWLWLYR�R�FRPSDUDWLYR��(V�SRVL�EOH�TXH��LQFLGHQWDOPHQWH��VHD�FDSD]�GH�H[SHULPHQWDU�HO�RUJDVPR�VyOR�SRU�HIHFWR�GHO�FRLWR��SHUR�HVWR�QR�PH�DWRUPHQWD��eO�HV�IHOL]��\�\R�WDPELpQ��(QWRQFHV���SRU�TXp�SUH�RFXSDUVH"��8VWHGHV�VDEHQ�TXH� ORV�TXH�VDOHQ�HQ� ORV�ILOPHV�¦SRUQR§��GHVDUUROODQGR�DFWLYL�GDGHV�VH[XDOHV��DFHOHUDQ�pVWDV�KDFLD�HO� ILQ����1RVRWURV�KDFHPRV� OR�RSXHVWR��&XDQGR�HPSH]DPRV�D�HQWUDU�HQ�OD�HWDSD�ILQDO��LQLFLDPRV�XQD�OHQWLWXG�TXH�OOHJD�D�OD�FDVL�WRWDO�SDUDOL]DFLyQ�� 0L� KRPEUH� HMHUFH� XQ� LQFUHtEOH� FRQWURO� VREUH� VXV� UHVSXHVWDV�� SXHGH�PDQWHQHUVH�DO�ERUGH�GHO�RUJDVPR�GXUDQWH�ODUJR UDWR��PDQWHQLpQGRPH�D�Pt�WDPELpQ��PHGLDQWH�SHTXHxDV��VXWLOHV�H�LQWULQFDGDV�WUHWDV��6L�HO�VH[R�HV�XQD�IRUPD�GH�DUWH��pO�HV�XQ�3LFDVVR��/R�~QLFR�TXH�SDVD�HV�TXH�QR�PH�HV�SRVLEOH�OOHJDU�DO�FOtPD[�VLQ�FRORFDU�PH�XQ�GHGR�GHQWUR����(VWR�WLHQH�TXH�VHU�XQ�SUREOHPD�SXUDPHQWH�PHQWDO��7UDV�XQ�ODU�JR�SHULRGR�GH�H[FLWDFLyQ�FUHFLHQWH��VLHQWR�TXH�KD\�XQD�GHELOLWDFLyQ�HQ�PLV�UHVSXHV�WDV��\�HQWRQFHV�HV�FXDQGR�OOHJR�DO�ERUGH�GH�WRGR�\�PH�RSULPR�FRQWUD�pO���1RV�YDOHPRV�GH�WUHV�GLIHUHQWHV�SRVWXUDV��6L�\R�YR\�D�VHQWLU�HO�RUJDVPR�SULPH�UR��pO�VH�WLHQGH�ERFD�DUULED��3HUR�XQ�SRFR�GH�FRVWDGR��\R�KDJR�OR�PLVPR�HQ�XQ�iQJXOR�GH�QRYHQWD�JUDGRV��FRQ�VX�PLHPEUR�GHQWUR�GH�Pt��SRU�GHWUiV��0L�FRPSDxHUR�SXHGH�DOFDQ]DU�PLV�SH]RQHV��\�\R�HO�FOtWRULV��6L�EXVFDPRV�XQ�RUJDVPR�PiV�R�PHQRV�VLPXO�
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WiQHR��DGRSWDPRV�OD�SRVWXUD�GHO�PLVLRQHUR��0H�SHQHWUD�GXUDQWH�XQ�UDWR��H[FLWiQGRPH�KDVWD�FLHUWR�SXQWR��\�HQWRQFHV�VH�LQFOLQD�KDFLD�XQ�ODGR�SDUD�TXH�\R�SXHGD�MXJDU�FRQ�PL�FOtWRULV�PLHQWUDV�pO�SHUPDQHFH�GHQWUR�GH�PL�WRGDYtD��&XDQGR�\R�KH�OOHJDGR�D�XQ�FLHUWR� QLYHO� GH� H[FLWDFLyQ�� WRPD�GH�QXHYR� OD� LQLFLDWLYD�GH� OD� DFFLyQ��1RV� WXUQDPRV�KDVWD�TXH�XQR�GH�ORV�GRV�VH�FDQVD�R�\D�QR�SRGHPRV�VRSRUWDUOR�PiV��6L�VLHQWR�HO�RU�JDVPR�SULPHUR��HO�FRLWR�QR�HV�GRORURVR��FRQWUDULDPHQWH�D�OR�TXH�KDEtD�OHtGR�HQ�DOJX�QRV�VXSXHVWRV WUDWDGRV�VH[XDOHV��VLQR�H[WUHPDGDPHQWH�DJUDGDEOH��6R\�VXSHUVHQVLEOH�SRU�GHQWUR�\�SXHGR�QRWDU� ODV�ROHDGDV�GH�VX�RUJDVPR��6L�pO�H[SHULPHQWD�HO�RUJDVPR�SULPHUR�� SHUPDQHFH� VREUH�Pt� \� GHQWUR� GH�Pt� KDVWD� TXH� VH� GHVYDQHFHQ� ODV� ~OWLPDV�VHQVDFLRQHV��GHVSXpV��TXHGD WHQGLGR�D�PL�ODGR��DQLPiQGRPH�SDUD��D�PL�YH]��OOHJDU�DO�FOtPD[��0H�DOHJUD�KDEHU�GHVFXELHUWR�HVWH�SURFHGLPLHQWR�GH�WXUQDUQRV�SDUD�OD�SURJUH�VLYD� H[FLWDFLyQ�� FDGD� XQR� XWLOL]DQGR� VXV� SHFXOLDUHV� ULWPRV�� &RQ� HVWH� PpWRGR� PH�PXHVWUR�DFWLYD�\�SDVLYD��FDGD�XQR�VH�VLHQWH�PDUDYLOORVDPHQWH�D�VX�SURSLD�PDQHUD��(Q�FXDOTXLHUD�GH�ODV�SRVWXUDV�LQGLFDGDV��pO�SXHGH�SURSRUFLRQDUPH�HVWtPXOR�FOLWyULFR��\��HQ�RFDVLRQHV���OR�KDFH�PHMRU�TXH�\R��
'XUDFLyQ�GHO�FRLWR

0XFKDV� VRQ� ODV� SHUVRQDV�TXH� FUHHQ�TXH�XQ�FRLWR�SURORQJDGR�HV� OD� FODYH�SDUD�WHQHU�XQ�RUJDVPR�GXUDQWH�HO�FRLWR��HV�GHFLU��TXH� OD��H\DFXODFLyQ�SUHPDWXUD��GH� ORV�KRPEUHV�HV�OD�TXH�LPSLGH�TXH�ODV�PXMHUHV�WHQJDQ�RUJDVPR�GXUDQWH�HO�FRLWR��3HUR�SD�UHFH�VHU�TXH��D�PHQRV�TXH�KD\D�DOJXQD�IRUPD�HVSHFtILFD�GH�EXHQ�FRQWDFWR��GH�XQR�GH�ORV�WLSRV�VHxDODGRV�HQ�OD�VHFFLyQ�SUHFHGHQWH��HO�FRLWR�SURORQJDGR�QR�D\XGD�D�OD�PD�\RUtD�GH�ODV�PXMHUHV��'H�KHFKR��VH�GLHURQ�DOJXQDV�TXHMDV�VREUH�HO�FRLWR�H[FHVLYDPHQ�WH�SURORQJDGR��6L� OD�FySXOD�GXUD�PiV�GH�GLH]�TXLQFH�PLQXWRV��HPSLH]R�D� LUULWDUPH�\��HQWRQ�FHV��OD�SUy[LPD�YH]�TXH�RULQR�VLHQWR�XQD�TXHPD]yQ���(O�PRPHQWR�GH� OD� SHQHWUDFLyQ� HV� HO�PiV� H[FLWDQWH�� GHVSXpV�� WRGR�HPSLH]D�D�GHVFHQGHU���$�YHFHV�PH�VLHQWR�¦HQWXPHFLGD§�VL�OD�DFWLYLGDG�HV�GHPDVLDGR�IXHUWH��\�QR�PH�VLHQWR�ELHQ��(Q�RFDVLRQHV��HVWR\ H[FHVLYDPHQWH�OXEULFDGD�SDUD�VHQWLU�DOJR��(QWRQFHV�PH�YHR�FRPR�XQ�UHFHSWiFXOR�HQ�OXJDU�GH�FRPR�XQ�SDUWLFLSDQWH���7UDQVFXUULGRV�WUHLQWD�PLQXWRV��SLGR�TXH�SDUHPRV���3DUD�Pt�� WLHQH�GH�HVWLPXODQWH�OR�TXH�XQD�PDQR�GHMDGD�FDHU�SRU�DOJXLHQ�VREUH�PL�EUD]R���6LHPSUH� H[SHULPHQWR� XQD� WHUULEOH� UHDFFLyQ� HPRFLRQDO� DQWH� OD� SHQHWUDFLyQ� DO�SULQFLSLR��/XHJR�VH�GHVYDQHFH���0H�JXVWDQ�ODV�SULPHUDV�SHQHWUDFLRQHV��GHVSXpV�HPSLH]R�D�LU�SDUD�DEDMR���6t��PH�JXVWD�HO�FRLWR��VL�HVWR\�H[FLWDGD��/D�H[FLWDFLyQ�VXVFLWD�HO�GHVHR�GH�XQD�SURIXQGD� SHQHWUDFLyQ� YDJLQDO�� 6LQ� HPEDUJR� QR� PH� JXVWD� TXH� OR� KDJDQ� GHPDVLDGR��ERPEHR���(VR�VyOR�PH�GHMD�GRORULGD�\�FRQ�XQD�LQIHFFLyQ�GH�RULQD��
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�$XQTXH� OD� SHQHWUDFLyQ� LQLFLDO� HV� H[FLWDQWH� \� VDWLVIDFWRULD�� OD� SHQHWUDFLyQ� HQ�JHQHUDO��FRLWR��UHVXOWD�GHFHSFLRQDQWH��\�VLQ�XQ�LQWHQWR�HVSHFtILFR�GH�HVWLPXODFLyQ�FOL�WyULFD�VLPXOWiQHD�PHGLDQWH�OD�SRVWXUD�R�PDQXDOPHQWH��VH�TXHGD�VLPSOHPHQWH�HQ�VD�FXGLGDV��
9DULDQWHV�GH�FDUiFWHU�DQDWyPLFR

$OJXQRV� LQYHVWLJDGRUHV�SLHQVDQ�TXH�XQD�SRVLEOH�FDXVD�GH� OD��IULJLGH] FRVWDO��SXHGH� UDGLFDU� HQ� ODV� YDULDFLRQHV� DQDWyPLFDV�SUHVHQWDGDV�SRU�GLVWLQWDV�PXMHUHV��7DO�LGHD�SDUHFH�KDEHU�LQIOXLGR�HQ�PXFKDV�PXMHUHV�TXH�¥SRU�EXHQDV�UD]RQHV¥ TXLVLHUDQ�GDU�FRQ�XQD�UD]yQ�QR�SVLFROyJLFD��TXH�H[SOLTXH�HO�KHFKR�GH�TXH�QR�WHQJDQ�RUJDVPRVGXUDQWH�HO�FRLWR��0L�FOtWRULV�VH�KDOOD�FXELHUWR��SRU�FRQVLJXLHQWH��QR�OOHJR�GXUDQWH�HO�FRLWR���<R�FUHR�TXH�PL�FOtWRULV�VH�HQFXHQWUD�HPSOD]DGR�D�GHPDVLDGD�DOWXUD�SDUD�SRGHU�WHQHU�XQ�RUJDVPR�GXUDQWH�HO�FRLWR�¥R�TXL]i�VHD�SVLFROyJLFR��QR�FRQItR�HQ�Pt�PLV�PD�� �&RQVXOWp� FRQ� XQ� GRFWRU�� TXLHQ�PH� GLMR� TXH� WHQJR� HO� FOtWRULV� FXELHUWR� \� TXH��DGHPiV�� HV�PX\�SHTXHxR�� UD]yQ�SRU� OD�FXDO�KH�GH� WDUGDU�PiV�HQ�VHQWLU�HO�RUJDVPR��1R�PH�TXLVR�RSHUDU�SRUTXH��VHJ~Q�pO��VH�WUDWDED�GH�XQD�LQWHUYHQFLyQ�SHOLJURVD��7HQ�JR�OD�LPSUHVLyQ�GH�TXH�QR�KXELHUD�GLFKR�HVR�VL�KXELHUD�VLGR�XQ�KRPEUH�TXLHQ�WHQtD�HVH�SUREOHPD��'H�WRGDV�PDQHUDV��H[SHULPHQWR�RUJDVPRV�HQ�OD�PDVWXUEDFLyQ�FRQ�XQ�YLEUDGRU��\� WDPELpQ�FXDQGR�PH�VLHQWR�HQFLPD�GHO�KRPEUH�SDUD�PRYHUPH�KDFLD�GH�ODQWH�\�KDFLD�DWUiV��IURWDQGR�PL�FOtWRULV�FRQWUD�VX�KXHVR�S~ELFR���$XQTXH�QR�KH� OHtGR�D�0DVWHUV�\�-RKQVRQ��\�TXL]iV�HOORV� WRFDQ�HO� WHPD��D�Pt�PH�SDUHFH�TXH�PL�FOtWRULV�TXHGD�GHPDVLDGR�OHMRV GH�PL�YDJLQD�SDUD�VHU�HVWLPXODGR�GXUDQWH�HO�FRLWR�QRUPDO��D�PHQRV�TXH�HVWp�HVWLPXODGR�\D�����(V�SRVLEOH�TXH�OD�URWXUD�SUHPDWXUD�GHO�KLPHQ�VHD�FDXVD�GH�XQD�PD\RU�VHSDUDFLyQ�GHO�FOtWRULV�\�OD�YDJLQD"��0H�SUHJXQWR�VL�\R�VR\�FRPR�ODV�GHPiV�PXMHUHV��1R�PH�VLHQWR�DQRUPDO��SHUR�WDO�YH]�OD�SRVLFLyQ�GH�PL�FOtWRULV�VHD�UHVSRQVDEOH�GH�PLV�GXGDV��(O�FDVR�HV�TXH�QR�SD�UHFH�HVWLPXODUOR�QDGD�FRORFDGR�HQ�PL�YDJLQD���5HDOPHQWH� SLHQVR� TXH� PL� FOtWRULV� SXHGH� QR� HVWDU� ELHQ� VLWXDGR� ItVLFDPHQWH��SRUTXH�FDVL�QXQFD� ORJUR�GDU�FRQ�XQD�SRVWXUD�DGHFXDGD�SDUD�HVWLPXODUOR�WHQLHQGR�HO�SHQH�LQWURGXFLGR�HQ�OD�YDJLQD��
/R�FLHUWR�HV�TXH�OD�DQDWRPtD�FOLWyULFD�\�ODELDO�HV�DOWDPHQWH�YDULDEOH�HQ�WDPDxR��IRUPD�� HPSOD]DPLHQWR�� WH[WXUD� \� RWURV� IDFWRUHV�� 6LQ� HPEDUJR�� HVR�QR� VLJQLILFD�TXH�QXHVWUD� DQDWRPtD� VHD� HUUyQHD�� TXH� HVWi� GHIRUPDGD�� (V� OD� SUHVLyQ� FXOWXUDO� HMHUFLGD�VREUH� ODV�PXMHUHV� SDUD�TXH� WHQJDQ�RUJDVPR�GXUDQWH� HO� FRLWR� OR�TXH� HV� HUUyQHR�� DVt�FRPR�OD�IRUPD�HVWHUHRWLSDGD�HQ�TXH�GHILQLPRV�OD�VH[XDOLGDG�
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(V�GXGRVR�TXH�QXHVWUD�DQDWRPtD�VHD�XQ�IDFWRU�LPSRUWDQWH�HQ�OR�TXH�VH�UHILHUH�D�VL� WHQHPRV�R�QR�RUJDVPR�GXUDQWH�HO�FRLWR��0DVWHUV \�-RKQVRQ�QR�HQFRQWUDURQ�SUXH�EDV�TXH�UHVSDOGHQ�OD�FUHHQFLD�GH�TXH�ODV�GLIHUHQFLDV�HQ�OD�DQDWRPtD�FOLWyULFD�SXHGHQ�LQIOXLU� HQ� OD� UHVSXHVWD� VH[XDO�� 6LQ� HPEDUJR�� %DUEDUD� 6HDPDQ� �TXLHQ� HVFULELy�)UHH�DQG�)HPDOH��SUHYLHQH�TXH��HVWR�KD�GH�VHU�FRQWHPSODGR�FRPR�XQ KDOOD]JR�DOWDPHQWH�KLSRWpWLFR��\D�TXH�HOORV�QR�SXGLHURQ�REVHUYDU�QLQJ~Q�FOtWRULV�HQ�HO�PRPHQWR�GHO�RU�JDVPR���6KHUIH\�SLHQVD� WDPELpQ�TXH�KDQ�GH�HIHFWXDUVH�PiV�LQYHVWLJDFLRQHV�HQ�HVWH�FDPSR��0DVWHUV�\�-RKQVRQ�KDQ�GLFKR�TXH��D�VX�MXLFLR��GHWHUPLQDGDV�FRQGLFLRQHV�YD�JLQDOHV SXHGHQ�LPSHGLU�TXH�HO�SHQH��HQ�VX�DFRPHWLGD��HMHU]D�WUDFFLyQ�VREUH�ORV�ODELRV�\�FDSXFKyQ�GHO�FOtWRULV��3HUR�WRGR�VH�UHGXFH�D�XQDV�HVSHFXODFLRQHV��HQ�GHILQLWLYD��/R�UHDO��OR�TXH�KD\�TXH�WHQHU�SUHVHQWH��HV�TXH�OR�PiV�FRUULHQWH�HV�TXH�QR�VH�H[SHULPHQWH�HO�RUJDVPR�HQ�HO�FRLWR��VREUH�WRGR�VL�QR�VH�KD�KHFKR�DOJ~Q�WLSR�GH�HVIXHU]R�HVSHFLDO�SDUD�WHQHUOR��PHGLDQWH�HVWLPXODFLyQ�FOLWyULFD�DGLFLRQDO�DO�PLVPR�WLHPSR�
(V�SRVLEOH�DSUHQGHU�D�H[SHULPHQWDU�HO�RUJDVPR�GXUDQWH�HO�FRLWR

�$�OR�ODUJR�GH�ORV�SULPHURV�VLHWH�DxRV�GH�UHODFLyQ�VH[XDO�FRQ�PL�HVSRVR��QR�WX�YH� QXQFD� RUJDVPR�� 3HQVp� TXH� WHQtD� EDVWDQWH� FRQ� FRPSODFHUOH�� WDPELpQ� GLVIUXWDED�FRQ�HO�DFWR�HQ�Vt��3HUR��FRQ�HO�WLHPSR��PH�VHQWt�IUXVWUDGD�H�KLFH�PXFKtVLPRV�HVIXHU�]RV�SDUD�DSUHQGHU�D�FRPSODFHUPH�D��Pt�WDPELpQ���'XUDQWH�PLV�SULPHURV�GLH]�DxRV�GH�PDWULPRQLR��FDVL�QXQFD�WXYH�RUJDVPRV�FRQ�PL�PDULGR��&UHtD�TXH�HUD�IUtJLGD��SHUR�FXDQGR��GRV�DxRV�GHVSXpV�GH�PL�GLYRUFLR��XQ�KRPEUH�PH� HQVHxy� OR� TXH� KDEtD� GH� KDFHU��PH� TXHGp� LPSUHVLRQDGD� DO� GHVFXEULU� OR�SRFR�IUtJLGD�TXH�VR\��(Q�FLHUWR�VHQWLGR�WXYH�TXH�DSUHQGHU�¥HV�GHFLU��TXp�SRVWXUDV��HWF�� HUDQ� PHMRUHV� \� PiV� SUREDEOH� TXH� PH� OOHYDUDQ� DO� RUJDVPR¥�� 2MDOi� KXELHUD�DSUHQGLGR�DQWHV���(O�RUJDVPR�GXUDQWH�HO�FRLWR�HV��FRQ�WRGD�FHUWH]D��XQD�UHVSXHVWD�DSUHQGLGD��'H�KDEHU VLGR�\R�XQD�SHUVRQD�DQDOIDEHWD��GH�QR�KDEHU�RtGR�QXQFD�H[SOLFDU�D�QDGLH�FyPR�SXHGH�ORJUDUVH�DTXpO��OR�PiV�VHJXUR�HV�TXH�FRQWLQXDUD�HQ�HO�OHFKR�WHQGLGD�ERFD�DUUL�ED��FRQ�OD�YLVWD�ILMD�HQ�HO�FLHOR�UDVR�\�SUHJXQWiQGRPH�VL�D�HVWR�VH�UHGXFtD�WRGR�HO�DFWR�DPRURVR��3HUR�JUDFLDV�DO�/LWWOH�<HOORZ�%RRN��GH�%HUJ�\�6WUHHW��DSUHQGt�OD�PDQHUD�GH�FRQVHJXLU�HO�RUJDVPR�GXUDQWH�OD�FySXOD��FRQ�UHJXODULGDG��\R�FRORFiQGRPH�HQFLPD��D�ILQ�GH�SRGHU�FRQWURODU�OD�SUHVLyQ��$XQTXH�OD�DFRPHWLGD�QRUPDO�GHO�YDUyQ�HV�HVWLPX�ODQWH�\�JUDWD��OR�TXH�PH�OOHYD�DO�FOtPD[�VRQ�PLV�FRQWRUQHRV�ODWHUDOHV�R�FLUFXODUHV�VR�EUH�HO�PLHPEUR��5DUDPHQWH�WHQJR�XQ�HQFXHQWUR�VLQ�RUJDVPR��
)LQDOPHQWH��HQ�HVWH�HVWXGLR�QR�H[LVWtD�QLQJXQD�DSDUHQWH�FRUUHODFLyQ�HQWUH�OD�FDSDFL�GDG�SDUD�H[SHULPHQWDU�HO�RUJDVPR�HQ�HO�FRLWR�\�OD�HGDG��Q~PHUR�GH�KLMRV�R�FDXGDO�GH�H[SHULHQFLD�
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2WUDV�PXMHUHV��RSLQDEDQ�TXH��SHVH�D�SRGHU�WHQHU�RUJDVPRV�GXUDQWH�HO�FRLWR��SUHIH�UtDQ�JR]DU�GH�pVWH�SRU�Vt�PLVPR��HQ�YH]�GH�FRQFHQWUDUVH�HQ�OD�WDUHD�GH�ORJUDU�HO�FOt�PD[
�6HQWLU� HO� RUJDVPR� HV� FRVD� TXH� QR� H[LJH� FDVL� QLQJ~Q� HVIXHU]R�� HQ� WDQWR� TXH�KD\D�XQ�HVWtPXOR�GLUHFWR�GH�PL�FOtWRULV��6LQ�HPEDUJR��HO�HVIXHU]R�QHFHVDULR�SDUD�WH�QHU�RUJDVPR�GXUDQWH�HO�FRLWR�HV�SURGLJLRVR��+DELWXDOPHQWH��SRU�WDQWR��QR�PH�PROHV�WR��0H�OLPLWR�D�UHODMDUPH�\�D�JR]DU�FRQ�OD�LQWLPLGDG�GHO�PRPHQWR�\�VX�RUJDVPR���(O�PRYLPLHQWR�GH�DYDQFH�\�UHWLUDGD�GHO�PLHPEUR��DVt�FRPR�HO�TXH�HIHFW~R�WH�QLHQGR�HO�SHQH�LQWURGXFLGR��GH�VXHUWH�TXH�SXHGD�FRQWURODU�OD�GRVLV�GH�HVWtPXOR�FOLWy�ULFR��HV�OR�PiV�H[FLWDQWH��1R�REVWDQWH��FUHR�KDEHU�UHQXQFLDGR�D�FRQVHJXLU�HO�RUJDVPR�GXUDQWH�OD�SHQHWUDFLyQ��(Q�OD�IRUPD�WUDGLFLRQDO��PH�FHQWUR�PiV�HQ�OD�VDWLVIDFFLyQ�GH�PL� FRPSDxHUR��/R� HQFXHQWUR�PiV�SODFHQWHUR�D� OD� ODUJD��\� OXHJR�SXHGR� UHODMDUPH�\�JR]DU�FRQ�HO�PtR��PHGLDQWH�HO�HVWtPXOR�PDQXDO��FRQ�WRGD�OD�DWHQFLyQ�FRQFHQWUDGD�HQ�Pt�SHUVRQD��

&RQFOXVLyQ
3DUD�VHQWLU�XQ�RUJDVPR�GXUDQWH�HO�FRLWR��XQD�PXMHU�GLVSRQH�GH�GRV�PHGLRV�SDUD�LQFUHPHQWDU�VXV�RSRUWXQLGDGHV��VLHPSUH�UHFRUGDQGR�TXH�HVWi�DGDSWDQGR�VX�FXHUSR�D�XQ�HVWtPXOR�PHQRV�TXH�DGHFXDGR��(Q�SULPHU�OXJDU��OR�TXH�HV�PiV�LPSRUWDQWH��KD�GH�LQWHQWDU� DSOLFDU� FRQVFLHQWHPHQWH� VXV� WpFQLFDV� GH�PDVWXUEDFLyQ� DO� FRLWR�� R� WUDWDU� GH�DYHULJXDU�TXp�HV�OR�TXH�SXHGH�GDUOH�UHVXOWDGR�SDUD�REWHQHU�HVWtPXOR�FOLWyULFR��R�ELHQ�SXHGH� UHODFLRQDUVH� VH[XDOPHQWH� FRQ� XQ� KRPEUH� GH� FLHUWDV� FRQGLFLRQHV�� TXH� SXHGD�VDWLVIDFHU�VXV�QHFHVLGDGHV�LQGLYLGXDOHV�

+D]OR�W~�PLVPD
/DV�PXMHUHV�TXH�VHQWtDQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR�HUDQ�JHQHUDOPHQWH�ODV�TXH��HQ�FLHUWR�PRGR��VH� OR�SURFXUDEDQ�HOODV�PLVPDV��1R�HVSHUDEDQ��UHFLELU��HO�RUJDVPR�DXWRPiWLFDPHQWH�D�FRQVHFXHQFLD�GHO�PRYLPLHQWR�GH�SHQHWUDFLyQ�FRQ�VX�FRPSDxHUR��6XSRQJR�TXH�OR�SULQFLSDO�HV�TXH�XQD�PXMHU�VH�KDOOD�PiV�LPSOLFDGD�HQ�HO�FRLWR�\�OD�SDUWH�DIHFWLYD�GH�pVWH��GH�OR�TXH�SHQVp�HQ�XQ�SULQFLSLR���(V�LPSRUWDQWH�TXH�ODV�PXMHUHV�VHDQ�FDSDFHV�GH�HVWLPXODUVH�D�Vt�PLVPDV��6L�VH�OLPLWDQ�D�DFHSWDU� OR�TXH�HO�KRPEUH�KDFH��QR�HV�GH�H[WUDxDU�TXH�QR�H[SHULPHQWHQ�HO�RUJDVPR���(Q�OD�UHODFLyQ�VH[XDO��FXDQWR�PDV�DIiQ�SRQJR�HQ�SHUVHJXLU�PL�SURSLR�SODFHU��HQ� HVWDU� DWHQWD� D� PLV� VHQVDFLRQHV� JHQLWDOHV� �PRYLHQGR� DGHFXDGDPHQWH� PL� FXHUSR��DGRSWDQGR� OD� SRVWXUD� FRQYHQLHQWH��� PiV� YR\� DSUR[LPiQGRPH� DO� RUJDVPR�� (Q� RWUR�
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WLHPSR�PH� SUHRFXSDED� SHQVDQGR� TXH� HVWD� VHULHGDG�� HVWH� WUDEDMDU� SDUD� HO� SODFHU� GH�XQD�PLVPD��HUD�SRFR�IHPHQLQR���8QD�YH]�H[SHULPHQWp�XQD�FRQFUHWD�VHQVDFLyQ�FOLWyULFD��0H�KDOODED�WHQGLGD�GH�HVSDOGDV��SHUR�QRV�HQFRQWUiEDPRV�OLJHUDPHQWH�YXHOWRV�KDFLD�XQ�ODGR��7DO�YH]�GHELHUD�VHU�PiV� DJUHVLYD�� SHUR� ORV�KRPEUHV�TXH�KH� FRQRFLGR�SDUHFHQ�SHUGHU� tPSHWX�FXQGR�LQWHQWR�FRPSULPLUPH�FRQWUD�HOORV��R�IRUPXODU�VXJHUHQFLDV�YHUEDOHV��
/D� QRUPD� VDJUDGD� HV� TXH� GHEHV� KDFHU� TXH� RFXUUD� SRU� WL�PLVPD�� \� QR� HVSHUDU�VLPSOHPHQWH�D�TXH�¦RFXUUD§��QL�WDPSRFR�D�TXH�HO�KRPEUH�ORFDOLFH�SRU�FDVXDOLGDG�HO�SXQWR�PiV�VHQVLEOH��&XDQGR� SXHGR� LPSULPLU� OLEUHPHQWH� XQ�PRYLPLHQWR� GH� URWDFLyQ� D�PL� SHOYLV��PH�HV�SRVLEOH�GHWHUPLQDU�GyQGH�TXLHUR�TXH�VH�HMHU]D�OD�SUHVLyQ�\�GH�TXp�IRUPD���'XUDQWH� HO� FRLWR�PH�PXHVWUR�PX\� DFWLYD� \� OH� KDEOR�� H[SOLFiQGROH� TXp� HV� OR�TXH�PH�JXVWD�PiV��HWF��/DV�PXMHUHV�TXH�PHMRU�VH�GHVHQYROYtDQ�KDEtDQ�DGDSWDGR�VXV�WpFQLFDV�PDVWXUED�WRULDV� VLQ� HO� PHQRU� UHSDUR� D� VXV� UHODFLRQHV� VH[XDOHV� FRQ� RWUDV� SHUVRQDV����� R� ELHQ�KDEtDQ�WHQLGR�OD�H[WUDRUGLQDULD�VXHUWH�GH�GDU�FRQ�XQ�FRPSDxHUR�VHQVLEOH�\�H[SHUWR�/D�PXMHU� KD�GH�FXLGDU�GH� Vt�PLVPD�\�TXHUHU FRPSODFHUVH��\�GHEH�SHQVDU�TXH�HVWi� HQ� VX�GHUHFKR��7LHQH�TXH�KDFHUOR�� VHD� OR�TXH� VHD��R�SHGLUOR��PX\�FODUD�\�PX\�HVSHFtILFDPHQWH�

5HODFLyQ�HQWUH�HO�RUJDVPR�GXUDQWH�HO�FRLWR�\�OD�PDVWXUEDFLyQ
([LVWH�XQ�YLHMR�PLWR�TXH�GLFH�TXH�OD�PDVWXUEDFLyQ�SURGXFH��ILMDFLyQ�FOLWyULFD��\��IULJLGH]���(V�SRVLEOH�TXH�PDVWXUEiQGRVH�VH�OOHJXH�D�XQD�ILMDFLyQ�GH�FOtWRULV��VLHQGR��SRU�WDQWR��LQFDSD]�GH�VHQWLU�HO�RUJDVPR�GXUDQWH�HO�FRLWR���3RU�KDEHUPH�PDVWXUEDGR�D�SDUWLU�GH�ORV�GLH]�DxRV�GH�HGDG��KD�KHFKR�PiV�GLIt�FLO�SDUD�Pt�WHQHU�RUJDVPR�YDJLQDOPHQWH���+DELpQGRPH�KDELWXDGR�D�OD�PDVWXUEDFLyQ�GXUDQWH�DxRV��GHVGH�OD�DGROHVFHQFLD��UHSULPLHQGR�PLV�GHVHRV�GH�VRVWHQHU�UHODFLRQHV�VH[XDOHV�FRQ�ORV�FKLFRV��VLHQWR�TXH�VH�KD�GHVDUUROODGR�HQ�PL�XQ�UHIOHMR�FRQGLFLRQDGR�TXH�QR�PH�KD�SHUPLWLGR�H[SHULPHQWDU�XQ�RUJDVPR�YDJLQDO�FRQ�PL�HVSRVR��VL�ELHQ�JR]R�FRQ�HO�DFWR�HQ�Vt���1R�PH�SHQHWUR�HQ� OD�PDVWXUEDFLyQ�SRUTXH��SRU�DOJXQD�FDXVD��FXDQGR�PH� LQ�VHUWR�DOJR�HQ�OD�YDJLQD��D�SXQWR�GH�OOHJDU�DO�FOtPD[��HO�RUJDVPR�QR�HV�WDQ�LQWHQVR��0H�ILJXUR� TXH� OD�PDVWXUEDFLyQ�PH� HVWi� GHIRUPDQGR� \� TXH� GHER� LQWHUUXPSLU� WDO� DFWLYL�GDG��
6LQ�HPEDUJR��OD�YHUGDG�HV�MXVWR�OR�FRQWUDULR��OD�PDVWXUEDFLyQ�LQFUHPHQWD�OD�FD�SDFLGDG�GH�OD�PXMHU�SDUD�WHQHU�RUJDVPR�HQ�JHQHUDO��\�WDPELpQ�VX�FDSDFLGDG�SDUD�WH�
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QHU�RUJDVPR�GXUDQWH�HO�FRLWR���3RU�TXp�QR"�6H�WUDWD�GHO�PLVPR�HVWtPXOR��6RODPHQWH�HO�����GH�ODV�PXMHUHV�GH�HVWH�HVWXGLR�TXH�QR�VH�PDVWXUEDEDQ�VHQWtDQ�HO�RUJDVPR�FRQ�UHJXODULGDG� HQ� HO� FRLWR�� XQ� GHVFHQVR� EDVWDQWH� FRQVLGHUDEOH� FRQ� UHVSHFWR� DO� ��� SRU�FLHQWR�TXH�VH�GDED�HQ�OD�SREODFLyQ�WRWDO��'HVGH�OXHJR��OD PDVWXUEDFLyQ�SDUD�ORJUDU�HO�RUJDVPR�QR�OOHYD�DXWRPiWLFDPHQWH�D�WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR��1R�H[LVWH�QLQ�JXQD�FRQH[LyQ�PtVWLFD�HQWUH�ORV�GRV�FDVRV��~QLFDPHQWH�OD�H[SHULHQFLD�SUiFWLFD�HQ�HO�RUJDVPR��FyPR�VH�SHUFLEH�\�FyPR�ORJUDUOR�
��6RQ�VXV�WpFQLFDV�GH�PDVWXUEDFLyQ�VLPLODUHV�D�ODV�TXH�DSOLFD�GXUDQWH�HO�FRLWR�SDUD�WHQHU�RUJDVPR"�

�+DEtD�DOJXQD�FRUUHODFLyQ�HQWUH�HO� WLSR�GH�PDVWXUEDFLyQ�\�HO�PpWRGR�XWLOL]DGR�SDUD� VHQWLU� HO� RUJDVPR� GXUDQWH� HO� FRLWR"� �6RQ� DOJXQRV� WLSRV� GH�PDVWXUEDFLyQ�PiV�IiFLOHV�GH DGDSWDU�DO�FRLWR�TXH�RWURV"
$OJXQDV� PXMHUHV� GHFODUDURQ� TXH� VXV� PpWRGRV� HQ� OD� PDVWXUEDFLyQ� \� HO� FRLWR� HUDQ�VLPLODUHV

�/D�PDVWXUEDFLyQ�LPSOLFD�SDUD�Pt�HO�IURWH�FLUFXODU�GHO�FOtWRULV�\�GH�ORV�ERUGHV�GH�OD�YDJLQD��<�HO�FRLWR�HV�EiVLFDPHQWH�OR�PLVPR���6RQ� ORV�PLVPRV� FXDQGR� HO� SHQH� IURWD� GLUHFWDPHQWH�PL� FOtWRULV�� R� DSULHWD� VX�FXHUSR�FRQWUD�OD�]RQD�GHO�FOtWRULV��'H�RWUD�IRUPD��PH�PDVWXUER��HO�HVWtPXOR�GH�ODV�]R�QDV�TXH�VRQ�PiV�VHQVLEOHV�SDUD�Pt�HV�PXFKR�PiV�GLUHFWR�H�LQWHQVR��
6LQ�HPEDUJR�� OD�PD\RUtD�GH� ODV PXMHUHV�TXH�FRQWHVWDURQ�D�HVWD�SUHJXQWD� �\��HVSH�FLDOPHQWH��FDVL�WRGDV�ODV�TXH�QR�VHQWtDQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR��SHQVDEDQ�TXH�HO�HVWtPXOR�GXUDQWH�OD�PDVWXUEDFLyQ�\�HQ�FRLWR�QR�HUD�HQ�DEVROXWR�LJXDO

�,QWHQWR�XWLOL]DU�OD�PLVPD�WpFQLFD��SHUR�D�PHQXGR�HO�FRLWR�OR�KDFH�GLItFLO��SRU�TXH�PL�FOtWRULV�VH�KDFH�PHQRV�VHQVLEOH��\�D�YHFHV�SDUHFH�FRPR�VL�HVWXYLHVH�VXPHUJL�GR�� �1R�� SRU� XQD� UD]yQ�� QR�SXHGR�PDQWHQHU� ODV� SLHUQDV� MXQWDV��(VWR� HV� QHFHVDULR�SDUD�Pt�WRGDYtD�SDUD�SRGHU�OOHJDU�DO�RUJDVPR��&RQ�OD�SHQHWUDFLyQ YDJLQDO�SRU�HO�SHQH�QXQFD� WHQJR�HO�RUJDVPR�YLROHQWDPHQWH� ItVLFR�TXH�FRQVLJR�FRQ�HO�HVWtPXOR�FOLWyULFR�GLUHFWR��1L�VLTXLHUD�HVWR\�VHJXUD�GH�VL�OOHJR���1R��'XUDQWH�HO�FRLWR�KD\�PiV�SUHVLyQ�GH�HPSXMH��(Q�OD�PDVWXUEDFLyQ�KD\�PiV�PRYLPLHQWR�GH�DYDQFH�\�GH�UHWURFHVR��FRQ�XQ�GHGR�DSR\DGR�HQ�HO�FOtWRULV���(Q� OD� PDVWXUEDFLyQ� HV� LPSRUWDQWH� VRPHWHU� ORV� P~VFXORV� D� XQ� PDVDMH�� SDUD�SURSRUFLRQDU�XQD�HVSHFLH�H�GLVWHQVLyQ�\�DOLYLR�GH�OD�]RQD�FOLWyULFD��(VWD�PLVPD�GLV�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

WHQVLyQ�\�DOLYLR�QR� VH� UHDOL]D�SRU�QLQJXQR�GH� ORV�PRYLPLHQWRV�KDFLD�DUULED�\�KDFLD�DEDMR��R�KDFLD�GHQWUR�\�KDFLD�IXHUD�SRU�SDUWH�GH�PL�FRPSDxHUR���1R��OD�SRVWXUD�GLIHUHQWH�\�OD�SUR[LPLGDG�GHO�KRPEUH�LPSLGHQ�OD�DSOLFDFLyQ�GH�XQD�WpFQLFD�PDVWXUEDWRULD�HILFD]���6H�VXSRQH�TXH�KD�GH�SURGXFLUVH�HO�FOtPD[�FRQ�XQ�KRPEUH�VL�WH�PDVWXUEDV�IUR�WDQGR� OD� SDUWH� H[WHULRU� GH� OD� YDJLQD�� D� YHFHV� FRQ� SHQHWUDFLyQ��<R� Vp� SURFXUiUPHOR�FRQ�IDFLOLGDG��/R�Vp�GHVGH�TXH�HUD�SHTXHxD��/D�FRVD�QR�GHEHUtD�UHVXOWDU�GHPDVLDGR�GLItFLO�FRQ�XQ�KRPEUH��SHUR�KDVWD�DKRUD�QR�KH�ORJUDGR�QDGD���+D\�DOJXQD�IRUPD�GH�OOHJDU�DO�RUJDVPR�FRQ�HO�SHQH�GH�XQ�KRPEUH�HQ�OD�YDJLQD��VL�OD�PXMHU�VH�PDVWXUED�GH�OD�PDQHUD�TXH�KH�GHVFULWR"�5HDOPHQWH��OD�PD\RU�SDUWH�GH�ODV�UHVSXHVWDV�D�HVWD�SUHJXQWD�HUDQ�LQLQWHOLJLEOHV�R�PX\�FRQIXVDV��OD�PD\RUtD�GH�ODV�PXMHUHV�QL�VLTXLHUD�SDUHFtDQ�HVWDU�VHJXUDV�GHO�VLJ�QLILFDGR�GH�DTXpOOD��KDVWD�WDO�SXQWR�KHPRV�KHFKR�GH�QXHVWURV�SHQVDPLHQWRV�FRPSDU�WLPLHQWRV�HVWDQFRV��(Q�HVWH�VHQWLGR�� ODV�FLWDV�SUHFHGHQWHV�TXL]i�QR�VRQ�UHSUHVHQWDWL�YDV��/R�TXH�HQ�UHDOLGDG�HPHUJLy�GH�ODV�FRQWHVWDFLRQHV�IXH�HO�KHFKR�GH�TXH�OD�PD\RUtD�GH�ODV�PXMHUHV�QR�KDEtDQ�OOHJDGR�D�SHQVDU�VLTXLHUD�HQ�XQD�SRVLEOH�FRQH[LyQ�)LQDOPHQWH���H[LVWtD�XQD�FRUUHODFLyQ�HQWUH�HO� WLSR�GH�PDVWXUEDFLyQ�\�OD��FDSD�FLGDG��SDUD�WHQHU�RUJDVPR�GXUDQWH�HO�FRLWR"��(UDQ�FLHUWRV�WLSRV�GH�RUJDVPR�PiV�LQ�GLFDGRV�SDUD�GDUVH�HQ�HO�FRLWR�TXH�RWURV"�0L�LPSUHVLyQ�IXH�TXH�HVWDV�FLIUDV�VRQ�LP�SUHFLVDV�� SRUTXH�PXFKDV�PXMHUHV� TXHGDURQ�GHVFDOLILFDGDV�SDUD� VHU� FRQWDGDV�� VH� LQ�FOX\HURQ�DTXHOODV�TXH�QR�HVSHFLILFDURQ�FyPR�KDEtDQ� WHQLGR�RUJDVPR�GXUDQWH�HO FR�LWR��ODV�TXH�VH�PDVWXUEDEDQ�SRU�PDV�GH�XQ�PHGLR��ODV�GHO�JUXSR�GH��GHILQLFLyQ�GLVFX�WLEOH�GH�RUJDVPR���4XHGy�DVt�XQ�Q~PHUR�PX\�SHTXHxR�SDUD�SRGHU�HVWDEOHFHU�FRUUH�ODFLRQHV�6LQ� HPEDUJR�� D� SHVDU� GH� WRGRV� HVWRV� SUREOHPDV�� VXUJLHURQ� GRV� FODUDV� WHQGHQ�FLDV��/DV�TXH�PiV�SUREDELOLGDGHV� WHQtDQ�GH� VHQWLU� HO�RUJDVPR�GXUDQWH�HO� FRLWR�HUDQ�ODV�TXH� VH�PDVWXUEDEDQ�ERFD�DEDMR��HVSHFLDOPHQWH� ODV�TXH�QR�XWLOL]DEDQ�VXV�PDQRV��WLSR�,,,���<�WHQtDQ�PHQRV�SUREDELOLGDGHV�ODV�TXH�MXQWDEDQ�R�FUX]DEDQ�ODV�SLHUQDV�1R� VH� DSUHFLDURQ� RWUDV� FRUUHODFLRQHV�� DSDUWH� pVWDV�� FODUDPHQWH� GHILQLGDV�� \�PXFKDV�PXMHUHV� FX\RV� WLSRV� VXJHUtDQ� OD� SRVLELOLGDG�GH�TXH� VLQWLHUDQ� HO�RUJDVPR�GXUDQWH�HO�FRLWR�QR�HUDQ�HQ�UHDOLGDG�FDSDFHV�GH�HOOR��7RGR�SDUHFtD�GHSHQGHU��HQ�JUDQ�SDUWH�GH�OR�LQWHUHVDGDV�TXH�HVWXYLHUDQ�HQ�DSOLFDU�HO�FRQRFLPLHQWR�GH�VXV�SURSLRV�FXHUSRV�DO�FR�LWR��\�GH�TXH��DFWLYDPHQWH��GLULJLHUDQ�HO�HVWtPXOR�VLQ�QLQJ~Q�UHFDWR�KDFLD�HOODV�PLV�PDV�
(YLGHQWHPHQWH��VL�HVWRV�WLSRV�GH�FXHUSR�VH�KDFHQ��R�QDFHQ�DVt��HV�XQD�SUHJXQWD�TXH�TXHGD�SRU�UHVSRQGHU�(V�GHFLU��XQD�YH]�KD�DSUHQGLGR�FXDOTXLHU�PXMHU�D�VHQWLU�HO�RUJDVPR�SRU�FLHUWR�PHGLR�� �VH� FRQYLHUWH� pVWH� HQ�XQD�SDXWD�EiVLFDPHQWH� ILMD� SDUD� HOOD"�3RU� HMHPSOR�� VL�DSUHQGLy� FRQ� ODV� SLHUQDV� MXQWDV�� �SRGUi� PiV� WDUGH� DSUHQGHU� VHSDUiQGRODV"� 2� ELHQ�
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FLHUWRV� WLSRV� GH� FXHUSRV�� �VROR� SXHGHQ� H[SHULPHQWDU� HO� RUJDVPR� HQ� GHWHUPLQDGDV�SRVWXUDV"1R�REVWDQWH��WDO�SUHJXQWD�HV�LPSRUWDQWH�VyOR�GHVGH�HO�SXQWR�GH�YLVWD�DFDGpPLFR��/DV�PXMHUHV�TXH� VH�PDVWXUEDQ�FRQ� ODV�SLHUQDV� MXQWDV��SRU�HMHPSOR��SXHGHQ�DGDSWDU�HVWD�SRVWXUD�DO�FRLWR�WDQ�ELHQ�FRPR�ORV�RWURV�WLSRV�GH�PDVWXUEDFLyQ��1LQJ~Q�WLSR�GH�FXHUSR�HV��PHMRU��TXH�RWUR��0LHQWUDV�TXH�XQD�PXMHU�TXH�QHFHVLWD� WHQHU� ODV�SLHUQDV�MXQWDV� SDUD� VHQWLU� HO� RUJDVPR� WHQGUi� TXH�PROHVWDUVH� XQ� SRFR�PiV� HQVHxDQGR� D� VXV�QXHYRV�DPDQWHV�ODV�IRUPDV�GH�FRLWR�FRQ�TXH�HOOD�SXHGH�WHQHU�RUJDVPR��HV�FLHUWR�WDP�ELpQ� TXH� ODV� TXH�PDQWLHQHQ� ODV� SLHUQDV� MXQWDV� WLHQHQ�PDV�SUREDELOLGDGHV�TXH�RWUDV�PXMHUHV� GH� H[SHULPHQWDU�PXFKRV� RUJDVPRV� VHFXHQFLDOHV�� \D� TXH� QR� HVWLPXODQ� VXV�FOtWRULV�WDQ�GLUHFWDPHQWH��OD�SLHO�UHSOHJDGD�IRUPD�XQ�FRMtQ�SURWHFWRU���&XDOTXLHUD�TXH�VHD� HO� WLSR� GH� FXHUSR� TXH� WHQJD� XQD� PXMHU� SXHGH� JR]DU� DEVROXWDPHQWH� LJXDO� TXH�FXDOTXLHU�RWUD��7RGR�OR�TXH�WLHQH�TXH�KDFHU�HV�VHU�DFWLYD�\�H[SORUDU�
�&XiO�HV�OD�GLIHUHQFLD�HQWUH��RUJDVPDU��\��WHQHU XQ�RUJDVPR�"

(VWD� LGHD�GH�TXH�VRPRV�QRVRWUDV�UHDOPHQWH�TXLHQHV�KDFHPRV�QXHVWURV�SURSLRV�RUJDVPRV��LQFOXVR�GXUDQWH�HO�FRLWR��VH�KDOODQ�HQ�GLUHFWD�FRQWUDGLFFLyQ�FRQ�OR�TXH�QRV�KDQ�HQVHxDGR��$�OD�PD\RUtD�GH�QRVRWUDV�QRV�KDQ�GLFKR��7~�GHEHV�UHODMDUWH�\�JR]DUOR���LQGLFiQGRQRV��FRPR�Pi[LPR��TXH�OH�D\XGHPRV�D�pO�HQ�ORV�PRYLPLHQWRV�GH�SHQHWUDFLyQ��SDUD�TXH�pO�QRV��Gp��HO�RUJDVPR��6L�WH�HVIXHU]DV�GHPDVLDGR��QXQFD�WHQGUiV�XQ�RUJDVPR��pVWH�KD�GH�OOHJDU�GH�XQ�PRGR�QDWXUDO��FRPR�UHVXOWDGR�GHO�HQFXHQWUR�DPRURVR���7~�QR�WLHQHV�TXH�KDFHU�QDGD�SDUD�TXH�RFXUUD��HV�XQD�UHVSXHVWD��'HEHV�WDQ�VyOR�GHMDUWH�OOHYDU�FRQ�QDWXUDOLGDG�SRU�HO�GLVFXUULU�GH�ORV�DFRQWHFLPLHQWRV���/RV�RUJDVPRV��HQ�ODV�PXMHUHV��VRQ�DOJR�WDQ�QDWXUDO�FRPR�ODV�H\DFXODFLRQHV�HQ�ORV�KRPEUHV��6L�XQD�PXMHU� VH�KDOOD�HQ�FRQWDFWR�FRQVLJR�PLVPD�ItVLFD�\�HPRFLRQDO�PHQWH��FUHR�TXH�ORV�RUJDVPRV�FRQVWLWXLUiQ�DOJR�PX\�QDWXUDO�SDUD�HOOD���1R�KD�GH�VHU�QHFHVDULR�QLQJ~Q�HVIXHU]R����6H�SUHVHQWD�FXDQGR�OOHJD�HO�PRPHQ�WR�� FXDQGR�KD\�GRV�SHUVRQDV�DPiQGRVH��$SUHQGH�D�DFHSWDU�\�DPDU� WX�FXHUSR�\�D� WL�PLVPD�\�VHQWLUiV�HO�RUJDVPR��+D�GH�VHxDODUVH�TXH�PXFKDV�GH� ODV�PXMHUHV�TXH�FRQWHVWDURQ�GH�HVWD�IRUPD�QR�H[SHULPHQWDEDQ� RUJDVPRV� FRQ� UHJXODULGDG� HQ� VXV� DFWLYLGDGHV� VH[XDOHV�� &RPR� \D�KHPRV�YLVWR�HQ�OD�VHFFLyQ�SUHFHGHQWH��HO�RUJDVPR�HV�PiV�SUREDEOH�TXH�VH�SURGX]FD�FXDQGR�OD�PXMHU�DVXPH�OD�UHVSRQVDELOLGDG�GH�VX�SURSLR�HVWtPXOR�\�OR�FRQWUROD��6LHP�SUH��HQ�HVHQFLD��FUHDV�WX�SURSLR�RUJDVPR��<R�FUHR�PL�SURSLR�RUJDVPR��$�YHFHV�QR�KD\�HVWLPXOR�TXH�PH�SRQJD�HQ�FRQ�GLFLRQHV�� SRUTXH� QR� TXLHUR�� 5HDOPHQWH�PH�PROHVWDQ� ORV� KRPEUHV� TXH� DODUGHDQ� GH�¦GDU§�D�XQD�PXMHU�XQ�EXHQ�RUJDVPR��6LHPSUH�SLHQVR�TXH�PH�OR�KH�FUHDGR�\R��DXQ�HQ�HO�FDVR�GH�TXH�pO�UHDOLFH�HO�HVWtPXOR��
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�$XQTXH�SLHQVR�TXH�HO�SODFHU�PXWXR�HV�DOJR�PDUDYLOORVR��HO�RUJDVPR��HQ�GHIL�QLWLYD�� HV� DOJR�SURSLR��(UHV� W~�PLVPD�TXLHQ� WLHQH�TXH�DSRUWDU� OD�FRQFHQWUDFLyQ�\�HO�HVIXHU]R�ItVLFR�QHFHVDULRV��
1RV� SURSRUFLRQDPRV� QRVRWUDV� PLVPDV� HO� RUJDVPR� LQFOXVR�� HQ� FLHUWR� VHQWLGR��FXDQGR�RWUD� SHUVRQD� VH�HQFDUJD�GHO� HVWtPXOR��SXHVWR�TXH�KHPRV�GH�DVHJXUDUQRV�GH�TXH� RSHUD� HQ� HO� SXQWR� FRUUHFWR��PRYLpQGRQRV�X�RIUHFLHQGR� VXJHUHQFLDV�\� WHQVDQGR�QXHVWURV� FXHUSRV� \� DGRSWDQGR� OD� SRVWXUD� R� SRVWXUDV� SUHFLVDV���� <� HQWRQFHV� KD\� XQ�SDVR� ILQDO�QHFHVDULR�HQ� OD�PD\RUtD�GH� ORV�FDVRV��QHFHVLWDPRV�HVWDU�SHQGLHQWHV�GH OD�VHQVDFLyQ�\�FRQFHQWUDUQRV��DYDQ]DU�KDFLD�HO�RUJDVPR�WUDEDMiQGROR�\�GHVHiQGROR�DF�WLYDPHQWH�

�(V�HO�RUJDVPR�HO�UHVXOWDGR�GH�XQ�HVIXHU]R�FRQFHQWUDGR"��
�6t��QR�SXHGHV�OLPLWDUWH�D�WHQGHUWH�DOOt��HQ�HVSHUD�GHO�RUJDVPR��6H�VLHQWH�OD�LQ�PLQHQFLD�GH�pVWH�\��QDWXUDOPHQWH��KD\�TXH�FRQFHQWUDUVH�HQ�OD�WDUHD�GH�SURGXFLUOR���6t��3RQJR�D�SURSyVLWR�ORV�P~VFXORV�GH�PLV�PXVORV��UHFWR�\�YDJLQD�HQ�WHQVLyQ��+H�QHFHVLWDGR�PXFKR�WLHPSR�SDUD�DSUHQGHU�D�FRQFHQWUDUPH�HQ�PL�FXHUSR�\�HQ�OR�TXH�VXFHGH�GXUDQWH�OD�UHODFLyQ�VH[XDO��DQWHV�TXH��GH�XQ�PRGR�H[FOXVLYR��HQ�OR�TXH�pO�VH�SURSRQH�KDFHU�R�SLHQVD��6t�� FDGD� SHUVRQD�� SUREDEOHPHQWH� WLHQH� TXH� DSUHQGHU� OD� IRUPD� TXH� VH� DGDSWH�PHMRU� D� VX� FXHUSR� SDUD� FRQVHJXLUOR�� FyPR� WHQVDUOR�� TXL]i� TXp� SHQVDPLHQWRV� R� SD�ODEUDV� SXHGHQ� FRQWULEXLU� D� SURGXFLUOR�� 'XUDQWH�PXFKRV� DxRV� IXL� LQFDSD]� GH� VHQWLU�RUJDVPRV�FRQ�RWUD�SHUVRQD��OXHJR��ILQDOPHQWH��DSUHQGt�D�SRQHU�HQ�WHQVLyQ�PL�FXHUSR��KDVWD�WDO�SXQWR�TXH�PH�IXH�SRVLEOH�VDOYDU�DTXHO�REVWiFXOR���&RQWUDLJR�FRQ�IXHU]D�PLV�P~VFXORV�YDJLQDOHV�GXUDQWH�HO�HVWtPXOR�FOLWyULFR��\�HVWR�FRQWULEX\H�PXFKR�D�FDXVDUPH�RUJDVPRV���6t��FRQFHQWUR�WRGDV�PLV�HQHUJtDV��&DGD�P~VFXOR�\�FDGD�QHUYLR�GH�PL�FXHUSR��$O�VHQWLU�TXH�VH�DFHUFD�HO�RUJDVPR�PX\�D�PHQXGR�KDJR�XQ�HVIXHU]R�GH�FRQ�FHQWUDFLyQ�SDUD�DVHJXUDUPH�GH�TXH�YD�D�SURGXFLUVH��(VWR�VLJQLILFD�TXH�PH�PXHYR�\�R�GLJR�D�PL�FRPSDxHUR�TXp�HV�OR�TXH�KD�GH�KDFHU���3XHGHQ�GDUVH��\�VH�GDQ��VLQ�JUDQ�HVIXHU]R��SHUR�D�PHQRV�TXH�WH�HQFDUJXHV�GH�VX� FRQWURO�� GH�KDFHU� TXH�RFXUUDQ�GH� OD� IRUPD�HQ�TXH�TXLHUHV�TXH� OR�KDJDQ��\�HQ�HO�PRPHQWR� SUHFLVR�� OR� PiV� SUREDEOH� HV� TXH� ORV� RUJDVPRV� VHDQ� LQVXILFLHQWHV� H�LQIUHFXHQWHV��,QPHGLDWDPHQWH�DQWHV�GHO�RUJDVPR��FRQFHQWUR�PL PHQWH�\�PLV�VHQWLGRV�HQ�XQD�]RQD��PiV�TXH�HQ�HO VLVWHPD�FRRUGLQDGR���,QWHQWR�FRORFDU�PL�SHOYLV�GH�IRUPD�TXH�PH�SHUPLWD�REWHQHU� OD�Pi[LPD�VDWLV�IDFFLyQ�� PHGLDQWH� PRYLPLHQWRV� UtWPLFRV� \� HQWRQFHV� FRQFHQWUR� ODV� HQHUJtDV� GH� PL�FXHUSR�HQ�HVWD�JUDQ�H[SORVLyQ��
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3DUHFH�FDVL�FRPR�VL�H[LVWLHVH�XQD�GHILQLWLYD�VHSDUDFLyQ�HQWUH�VHQVXDOLGDG��VHQ�VDFLyQ�ItVLFD�GLIXVD��QR�FRQFHQWUDGD��\�VH[XDOLGDG��LPSXOVR�KDFLD�HO�RUJDVPR���\�TXH�SDUD� WHQHU�XQ�RUJDVPR�� DO�PHQRV� OD�PD\RU�SDUWH�GH� ODV�YHFHV�� HV�QHFHVDULR�SHQVDU��REUDU�\�FRQFHQWUDUVH�HQ�WDO�REMHWLYR��/OHJD�FLHUWR�PRPHQWR�HQ�TXH�KD\�TXH�GHMDU�GH�UHODMDUVH�\�GLYHUWLUVH��SDUD�OOH�YDUWH�D�WL�PLVPD KDFLD�HVD�H[SHULHQFLD�VtVPLFD��HO�RUJDVPR��\�D�YHFHV�HVR�WH�SDUHFH�GHPDVLDGD�PROHVWLD���2FDVLRQDOPHQWH�� FXDQGR�PH�VLHQWR�SDVLYD�\�PX\�D�SXQWR�SDUD�VHU� WRFDGD�HQ�WRGR� HO� FXHUSR�� HV� FRPR� Vt�PH� ¦ROYLGDUD§� GH� HVWLPXODUPH� VXSHUJHQLWDOPHQWH�� \� QR�OOHJR�D�PHQRV�TXH�PH�FRQFHQWUH�HQ�Pt�PLVPD�\�WUDEDMH�HQ�HVH�VHQWLGR��&XDQWR�PiV� LPSOLFDGD�PH�YHR�HQ�XQD�DFWLYD� LQWHUDFFLyQ�FRQ�PL�FRPSDxHUR��PiV�H[FLWDGD�PH�VLHQWR��3HUR�VL�PH�SUHRFXSR�GHPDVLDGR�HQ�HVWLPXODU�D�RWUD�SHUVRQD��GHMR�GH�KDFHUOR�FRQPLJR�PLVPD���'XUDQWH�XQ�RUJDVPR��PH�FRQFHQWUR�HQ�PL�FXHUSR��QR�HQ�pO���(V�XQD�H[SHULHQFLD�WRWDOPHQWH�SHUVRQDO�\�GXUDQWH�HO�RUJDVPR��HVSHFLDOPHQWH��QR�KD\�IRUPD�GH�FRPSDUWLUOD�FRQ�HO�FRPSDxHUR��3HUR�PH�JXVWD�TXH�pO�HVWp�DOOt���6LHPSUH�KH�GHVHDGR�PDQWHQHU�ORV�RMRV�DELHUWRV�GXUDQWH�HO�RUJDVPR��SHUR�QXQ�FD� OR�KH�FRQVHJXLGR��+H�SHQVDGR�TXH�DVt�HVWDUtD�PiV�FHUFD�GH�PL�FRPSDxHUR��SHUR�GXUDQWH�HO�RUJDVPR��GH�OR�~QLFR�TXH�VR\�FRQVFLHQWH�HV�GH�PL�SURSLR�SODFHU�¥\�HQ�HO�IRQGR�GH�PL�PHQWH��GH�FRPR�VH�PXHYH�PL�FRPSDxHUR�SDUD�TXH�\R�SXHGD�FRRUGLQDU�PLV�PRYLPLHQWRV��(VWH�SURFHVR�GH�FRQFHQWUDFLyQ�HQ�ODV�VHQVDFLRQHV�ItVLFDV�FXDQGR�VH�KDFH�HO�HV�IXHU]R�SRU�WHQHU�HO�RUJDVPR�HV��SUREDEOHPHQWH��OR�TXH�0DVWHUV�\�-RKQVRQ�KDQ�GHQR�PLQDGR��GHWHFWDU�HO�IRFR���8QD� WRWDO� FRQFHQWUDFLyQ�� FRPR� OD� GH� OD� KLSQRVLV�� HV� QHFHVDULD� SDUD� OOHJDU� DO�RUJDVPR����0HQWH�\�FXHUSR�VH�FHQWUDQ�HQ�HVH�REMHWLYR���6t��WHQJR�TXH�FRQFHQWUDUPH�SDUD�VHQWLU�HO�RUJDVPR��6L�SLHQVR�HQ�FXDOTXLHU�RWUD�FRVD�TXH�QR�VHD�OD�VHQVDFLyQ��Vt�UHFXHUGR�DOJR�QR�VH[XDO��PL�H[FLWDFLyQ�VH�GHVYDQHFH�LQPHGLDWDPHQWH���7LHQHV�TXH�FRQFHQWUDU�WX�DWHQFLyQ�HQ�ORV�JHQLWDOHV��6H�SXHGH�H[SHULPHQWDU�XQ�RUJDVPR��QR�H[DFWDPHQWH�SRU�PHGLR�GH� OD� IDQWDVtD��HV� GHFLU�� LGHDQGR� XQD� DYHQWXUD�R�XQD� VLWXDFLyQ��PpWRGR�PiV� IUHFXHQWHPHQWH�XWLOL�]DGR�SDUD�SURGXFLU�H[FLWDFLyQ���VLQR�SRU�XQD�HVSHFLH�GH�DXWRKLSQRWLVPR��FRPR��LPD�JLQDQGR��OD�VHQVDFLyQ�\�ORV�RUJDVPRV�LPSOLFDGRV��(O�WLSR�GH�IDQWDVtDV�GHO�DFWR�HVSHFtILFR�VH�XWLOL]DQ�FDVL�VLHPSUH�SDUD�TXH�HO�RU�JDVPR�VH�SURGX]FD�PiV�UiSLGDPHQWH��GXUDQWH�OD�PDVWXUEDFLyQ��\�QXQFD�WLHQHQ�WUDPD��$�YHFHV�� GH�KHFKR�� QR�SRVHHQ� VLTXLHUD�XQ� FDUiFWHU� UHDO��0H� LPDJLQR�� SRU�HMHPSOR��TXH�¦DOJXLHQ§�PH�VXFFLRQD�HO�FOtWRULV��R�TXH�VR\�SHQHWUDGD�SRU�XQ�SHQH��$�YHFHV��ODV�SHUVRQDV�GH�OD�IDQWDVtD�VH�LGHQWLILFDQ�FRPR�¦XQ�KRPEUH§��RWUDV�VRQ�PiV�YDJDV��UHGX�FLpQGRVH��VHQFLOODPHQWH��D�¦XQD� ODUJD� OHQJXD§��TXH�QR�SHUWHQHFH�D�QDGLH�HQ�FRQFUH�WR��
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�1R�IDQWDVHR�GXUDQWH�OD�UHODFLyQ�VH[XDO�FRQ�DOJXLHQ��~QLFDPHQWH�WHQJR�LPDJHQ�PHQWDO�GHO�SHQH�PRYLpQGRVH��SHQHWUDQGR�HQ�PL�YDJLQD���0H�GHGLFR�D�SHQVDU HQ�OD�IULFFLyQ�SURGXFLGD�SRU�HO�SHQH�GHO�KRPEUH���/D�PHQWH�GHEH�FRQFHQWUDUVH�FRQ�WRGDV�VXV�IXHU]DV�HQ�XQ�SXQWR�VLWXDGR�HQWUH�ODV�SLHUQDV��HQ�OD�YDJLQD���6t��WHQJR�TXH�TXHUHU OOHJDU�\�SHQVDU�~QLFDPHQWH�HQ�HVWR��+H�GH�ROYLGDUOR�WRGR��H[FHSWR�OR�TXH�HVWR\�KDFLHQGR�\ OR�TXH�PH�KDFHQ��&LHUUR�ORV�RMRV�\�PH�OR�UHSUHVHQWR�WRGR�PHQWDOPHQWH���$O�SULQFLSLR��PH�OLPLWR�D�SHQVDU�HQ�OR�TXH�HVWR\�KDFLHQGR��\�OXHJR�VLHQWR�DOJR�DVt�FRPR�XQDV�RODV�HQ�OD�SOD\D��DYDQ]DQGR�\�UHWURFHGLHQGR��\�SLHQVR��¦+D]OR����KD]�OR����KD]OR§���0H�FRQFHQWUR�HQ�ODV�VHQVDFLRQHV�FRUSRUDOHV�TXH�HVSHUR�SHUFLELU���0H�JXVWD�OD�SRUQRJUDItD�TXH�HV�FDXVD�GH�H[SHFWDFLyQ����3RU�HMHPSOR��SLHQVR�HQ�DOJXLHQ�FRQ�HO�FXHUSR�LQFOLQDGR�\�HVSHUDQGR�VHU�SHQHWUDGD���0H�LPDJLQR�XQRV�ERVTXHV�VXL]RV�R�DPHULFDQRV��FRQ�XQ�VHQGHUR�TXH�YD�KDFLD�OD�L]TXLHUGD�R�OD�GHUHFKD��XQD�HVFHQD�GLJQD�GH�XQ�FXDGUR��TXH�SURGXFH�XQD�ILUPH�LP�SUHVLyQ�YLVXDO��(VWDV�LPiJHQHV�PH�VLUYHQ�SDUD�HQFHUUDUPH�HQ�Pt�PLVPD�\�HYLWDU�WRGD�GLVWUDFFLyQ� HQ� ORV� FLQFR�PLQXWRV� LQPHGLDWDPHQWH� DQWHULRUHV� DO� RUJDVPR��<� VRQ� WR�WDOPHQWH�PHQWDOHV��6RQ�PLV�¦SHOtFXODV§�H�LQYDULDEOHPHQWH�PH�ODV�UHSUHVHQWR���3DUD�DVHJXUDUPH�XQ�RUJDVPR��VL�HVWR\�QHUYLRVD�R�OOHYR�SULVD��PH�GLJR��¦(O�QR�SXHGH�UHQXQFLDU��pO�GHEH�VHJXLU�KDFLHQGR�OR�TXH�KDFH��\R�QR�SXHGR�LQWHUUXPSLUOH��QR�WHQJR�PiV� UHPHGLR�TXH� VHJXLU� DTXt�\� WHQHU�XQ�RUJDVPR�§�/XHJR�� FRQFHQWUR� IXHUWH�PHQWH�OD�DWHQFLyQ�HQ�PL�YDJLQD��6LHPSUH�PH�GD�UHVXOWDGR��
)LQDOPHQWH���WXYLHURQ�TXH�DSUHQGHU�D�VHQWLU�RUJDVPRV�GXUDQWH�HO�FRLWR�OD�PD\RUtD�GH�ODV�PXMHUHV"

�7XYH� TXH� DSUHQGHU� D� KDFHU� XQ� HVIXHU]R�� QDGD� GH� SHUPDQHFHU� WHQGLGD� ERFD�DUULED��HVSHUDQGR�HO�UD\R GH�-~SLWHU���(V�SUHFLVR�DSUHQGHU�D�RSHUDU�FRQ�OLEHUWDG�\�GHVWUH]D�HQ�OD�LQWHUDFFLyQ���+DV�GH�DSUHQGHU�D�QR�WHPHU�OD�UHVSXHVWD�GH�WX�FRPSDxHUR���1R�DSUHQGHU��VLQR�TXL]iV�D�XQ�QLYHO�PiV�DPSOLR��DSUHQGHU�D�GRPLQDU�HO�DVXQ�WR�� ��$�YHFHV� HV� XQD� OXFKD��<R� QR� FUHR�TXH� ORV�RUJDVPRV� VH�SURGX]FDQ�QDWXUDO�PHQWH�HQ�HO�FRLWR��6H�VLHQWHQ�FRQ�PD\RU�IDFLOLGDG��VLQ�HPEDUJR��XQD�YH]�KDV�DSUHQ�GLGR��D�EDVH�GH�SUXHEDV�\�GH�HUURUHV�HQ�ODV�H[SHULPHQWDFLRQHV���(V�SRVLEOH�TXH�DO�SULQFLSLR�VHD�DFFLGHQWDO��SHUR�OXHJR�DSUHQGH�XQD�D�GLVWLQJXLU�TXp�HV�OR�TXH�PiV�OD�HVWLPXOD��D�QR�LQWHUUXPSLU�DOJR�HQ�FXUVR�TXH�HVWi�GDQGR�UHVXOWD�GR��R�D�HVWLPXODU�FXDOTXLHU�DFFLyQ�TXH�KD�HPSH]DGR�D�PDUFKDU�ELHQ�
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�(V�SUHFLVR�DSUHQGHU�D�PRYHU�HO�FXHUSR�D�ILQ�GH�FRQVHJXLU�HO�Pi[LPR�HVWtPXOR�SDUD� HO� RUJDVPR��/D� DFRPHWLGD� GHO� SHQH�� GH� XQ�GHGR�� GH�XQD� OHQJXD�R� OR�TXH� VHD��SXHGH�QR�HVWDU�FHQWUDGD�HQ�HO�SXQWR�PiV�DWLQDGR��R�QR�VHU�VXILFLHQWHPHQWH�ILUPH��R�GLODWDUVH�GHPDVLDGR�VX�DFFLyQ��FDVR�HQ�HO�FXDO�KDEUi�TXH�DYDQ]DU�OD�YDJLQD�R�HO�FOt�WRULV�FRQWUD�HO�SHQH��HWF���GH�IRUPD�TXH�OD�VHQVDFLyQ�VHD�OR�PiV�tQWLPD�SRVLEOH�HQ�HO�PRPHQWR�HQ�TXH�PH�VLHQWR�SUHSDUDGD�SDUD�H[SORWDU���6t�� \� OR� SHRU� HV� TXH� FDGD� PXMHU�� SUREDEOHPHQWH�� KDEUi� GH� DSUHQGHU� SRU� Vt�PLVPD��(Q� VXPD�� SRGUtD� TXL]iV� DILUPDUVH� TXH� ODV� GRV� UD]RQHV� GH�TXH� ODV�PXMHUHV� QR�WHQJDQ�RUJDVPR�GXUDQWH�HO�FRLWR�VRQ��VH�OHV�GD�LQIRUPDFLyQ�IDOVD��VH�OHV�GLFH��FRQFUH�WDPHQWH�� TXH� ORV�PRYLPLHQWRV�GHO�SHQH�HQ� OD�YDJLQD�SURGXFLUiQ�HO�RUJDVPR�� VH� ODV�LQWLPLGD� SDUD� TXH� QR� H[SORUHQ� \� WRTXHQ� VXV� FXHUSRV�¥VH� OHV� GLFH� TXH� OD�PDVWXU�EDFLyQ� HV� PDOD� \� TXH� QR� GHEHQ� FRPSRUWDUVH� �DJUHVLYDPHQWH�� GXUDQWH� OD� UHODFLyQ�VH[XDO�FRQ�HO�KRPEUH��1R�FRQWURODQ�VX�SURSLD�HVWLPXODFLyQ�(VWH� pQIDVLV� HQ� FRQVHJXLU� WX� SURSLD� HVWLPXODFLyQ� QR� LPSOLFD� HQ� IRUPD�DOJXQD�XQD�FDUHQFLD�GH� VHQWLPLHQWRV�KDFLD�HO�KRPEUH�FRQ�TXLHQ�HVWiV�GXUDQWH�HO�FRLWR��1R�REVWDQWH��HO�RUJDVPR�KD�VLGR�HO�FHQWUR�LPSRUWDQWtVLPR�GH�HVWRV�WHPDV��SRUTXH�FRQVWL�WX\H�DOJR�VLPEyOLFR�SDUD�ODV�PXMHUHV��OD�FDSDFLGDG�GH�WHQHU�HO�RUJDVPR�FXDQGR�QRVR�WUDV� OR� GHVHDPRV�� GH� VHU� UHVSRQVDEOHV� GH� QXHVWUD� HVWLPXODFLyQ�� UHSUHVHQWD� SRVHHU�QXHVWURV�SURSLRV�FXHUSRV��VHU�VHUHV�IXHUWHV��OLEUHV�\�DXWyQRPRV�
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(VWLPXODFLyQ�GHO�FOtWRULV

�&¾02�6(�+$1�&203257$'2�6(;8$/0(1 7(�&21�867('�/$�0$<25º$�'(�/26�+20%5(6"
/DV� UHVSXHVWDV� TXH� VLJXHQ�D�FRQWLQXDFLyQ� UHSUHVHQWDQ� OD�GHVERUGDQWH�PD\RUtD�GH� UHVSXHVWDV� UHFLELGDV� D� GLFKD� SUHJXQWD�� TXH� OD� UHODFLyQ� VH[XDO�¥WDQWR� SDUD� SUR�GXFLU�SODFHU�FRPR�SDUD�H[SORWDU¥ JHQHUDOPHQWH�VLJXH�HO�PRGHOR�UHSURGXFWRU�GHVFUL�WR�HQ�HO�FDStWXOR�GHGLFDGR�DO�FRLWR���MXHJR�SUHYLR��VHJXLGR�GH��SHQHWUDFLyQ��\��FR�LWR�� �PRYLPLHQWRV� GH� SHQHWUDFLyQ�� VHJXLGR� GH� RUJDVPR� �HVSHFLDOPHQWH� HO� RUJDVPR�PDVFXOLQR��� OR�FXDO�TXHGD�HQWRQFHV�GHILQLGR�FRPR�HO��ILQDO��GH� OD� UHODFLyQ�VH[XDO��/DV� UHVSXHVWDV� TXH� QR� HQWUDEDQ� GHQWUR� GH� HVWD� FDWHJRUtD�� VLQ� LQFOXLU� ODV� UHVSXHVWDV�OHVELDQDV��DOFDQ]DURQ�PHQRV�GHO����GH�ODV�TXH�VH�GLHURQ�HQ�G�SUHVHQWH�HVWXGLR��(Q�OD�FDPD�FRQ�HO�KRPEUH�HQFLPD�PtR��HQ�OD�RVFXULGDG���6RODPHQWH�KH�SUDFWLFDGR�HO� VH[R�FRQ�PL�PDULGR�� �/OHYDPRV�SRFRV�PHVHV�GH�FDVDGRV��6LHPSUH�OR�LQLFLD�pO��1RV�EHVDPRV�\�pO�MXJXHWHD�FRQ�PLV�SHFKRV��%DMD�XQD�PDQR�\�KXQGH� VX�GHGR�HQ� OD�YDJLQD� OR�PXHYH�KDFLD�GHODQWH�\�KDFLD�DWUiV� WDO�FRPR�KDUtD�XQ�SHQH��&XDQGR�HVWi�KDFLHQGR�HVWR��\R�HVWR\�WHQGLGD�ERFD�DUULED��\�pO�\DFH�GH�FRVWDGR��GH�PRGR�TXH�VX�FXHUSR�SUHVLRQD�FRQWUD�HO�PtR��ODWHUDOPHQWH�PXHYH�VXV�FD�GHUDV�DGHODQWH�\�DWUiV�GH�PDQHUD�TXH�VX�SHQH�IURWD�FRQ�XQ�ODGR�GH�PL�PXVOR��&XDQGR�\D�HVWi�SUHSDUDGR�PH�KDFH�SRQHU�D�JDWDV�VREUH�ODV PDQRV�\�URGLOODV��\�VH�FRORFD�GH�WUiV�PtR��+LQFD�VX�SHQH�GHQWUR�GH�Pt�\�VH�PXHYH�KDFLD�GHODQWH�\�KDFLD�DWUiV�KDVWD�TXH�WHUPLQD���/D�PD\RUtD� GH� ORV� KRPEUHV� FRQ� ORV�TXH�PH�KH�DFRVWDGR�QR� WHQtDQ�DEVROXWD�PHQWH� OD�PHQRU� LGHD�GH� OR�TXH�\R�TXHUtD� R�QHFHVLWDED�\�QR�GHPRVWUDEDQ� HO�PHQRU�LQWHUpV�HQ�DYHULJXDUOR��+XER�YDULRV�D�ORV�TXH�SDUHFtD�LPSRUWDUOHV�VL�\R�JR]DED��SHUR�TXHUtDQ�KDFHUPH�JR]DU�GH�DFXHUGR�DO�FRQFHSWR�TXH�HOORV WHQtDQ�GH�FyPR�FRQVHJXLUOR��FRSXODQGR�FRQ�PiV� LQWHQVLGDG��R�PiV�ODUJDPHQWH��R�FRPR�IXHUD��\�DFWXDEDQ�FRPR�VL� IXHUD� FRQGHQDGDPHQWH� LPSHUWLQHQWH� SRU� SDUWH�PtD� VXJHULUOHV� TXH�PLV� UHVSXHVWDV�ItVLFDV�QR�HVWDEDQ�SURJUDPDGDV�H[DFWDPHQWH�FRPR�ODV�GH�HVDV�PtWLFDV�PXMHUHV�GH�ODV�REUDV�FOiVLFDV�GH� OD�SRUQRJUDItD��7RGR�FXDQWR�SXHGR�GHFLU��GHVSXpV�GH�DxRV�GH�H[�SHULHQFLD�VH[XDO�TXH�VH�HVFDORQDURQ�GHVGH�OR�EUXWDO��R�OR�I~WLO��D�ORV�H[WUDYtRV��HWF���HV�TXH� UHVXOWD� DVRPEURVR� TXH� QR� OR�PDQGDVH� WRGR� DO� FXHUQR� KDFH� \D�PXFKR� WLHPSR��
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+R\� FHOHEUR� QR� KDEHUOR� KHFKR�� SXHVWR� TXH� HQFRQWUp� XQ� FRPSDxHUR� FX\R� HURWLVPR�VDEH�FRPSOHPHQWDU�WDQ�SHUIHFWDPHQWH�HO�PtR���3LHQVR�TXH�D�PXFKtVLPRV�KRPEUHV�OHV�WLHQHQ�VLQ�FXLGDGR�ORV�LPSRUWDQWHV�SUH�OXGLRV�VH[XDOHV�\�HVWiQ�VRODPHQWH�LQWHUHVDGRV�HQ�¦HFKDUOR�IXHUD�GH�XQD�YH]§��6RQ�GH�OD� FODVH� TXH� UHDOPHQWH�PH� LUULWD��1RUPDOPHQWH�� VRQ� GHO� WLSR� GH� ORV� TXH�QXQFD�KDQ�TXHULGR�R�QR�KDQ�QHFHVLWDGR�DPDU�UHDOPHQWH�D�DOJXLHQ�SRU�HO�DPRU�HQ�Vt�\�HO SODFHU�TXH� HOOR� WUDH� FRQ� FRQVLJR�� HVWiQ� ~QLFDPHQWH� LQWHUHVDGRV� HQ� Vt� PLVPRV�� 7DPELpQ�SLHQVR�TXH�D�OD�PD\RUtD�GH�KRPEUHV�OHV�JXVWD�TXH�OHV�H[FLWHV�RUDOPHQWH���1RV�GHVQXGDPRV�SRU�VHSDUDGR��YDPRV�FDVL�GLUHFWDPHQWH�DO�DVXQWR��\D�TXH�pO�HV�PX\�EUHYH�HQ�ORV�SUHOLPLQDUHV��HPSLH]D�GH�LQPHGLDWR�\�WUDWR�GH�DFRSODUPH�DO�ULW�PR��*HQHUDOPHQWH�OOHJR�FDVL�DO�ERUGH�GHO�p[WDVLV��SHUR�pO�VH�FRUUH�DQWHV��(QWRQFHV�PH�TXHGR�WRGD�H[FLWDGD�\�HVR�HV�OR�KDELWXDO���0X\�VXSHUILFLDO�\�UXWLQDULR��8Q�SDU�GH�EHVLWRV��XQ�SRFR�GH�WRTXHWHR��XQ�GHGR�SDUD�H[FLWDU��\�\D�HVWi�HQFLPD���]DV���\�WHUPLQy�OD�FRVD���(O�DVXQWR�DFRVWXPEUDED�D�FRQVLVWLU�SULQFLSDOPHQWH�HQ�OHYDQWDUOD��PHWHUOD�\�VD�FDUOD���+DEtD�GHVGH�XQ�PtQLPR�D�XQ�Pi[LPR�GH�EHVRV�\� WRTXHV��1RUPDOPHQWH��XQD�YH]� QRV� KDEtDPRV� GHVYHVWLGR�� HPSH]DED� OD� MRGLHQGD��7RGR� OR� VH[XDO� TXH� WXYH� FRQ�KRPEUHV�� FRQVLVWtD� HQ� TXH� HOORV� HVWDEDQ� HQFLPD� UHERWDQGR� DUULED� \� DEDMR�� 6LHPSUH�GHVHp�XQ�SRFR�PiV�GH�EHVRV�R�VLTXLHUD�TXH�HO�DEUD]R�VH�PDQWXYLHUD�DSUHWDGR�PLHQ�WUDV�GXUDED�HO�DVXQWR��SHUR�ORV�KRPEUHV�SDUHFtDQ�KDOODUVH�OHMRV�HQ�VX�SURSLR�PXQGR��/D�PD\RUtD�GH�ORV�KRPEUHV��VL�VH�OHV�GHMD�DFWXDU�VHJ~Q�VXV�SURSLRV�HVTXHPDV��FRPLHQ]DQ�FRQ�XQ�SRFR�GH�SUHOLPLQDUHV��GH�FLQFR�D�TXLQFH�PLQXWRV��TXH�QR�VRQ�GH�XQD� tQGROH�PX\� LPDJLQDWLYD�� SUHVWDQGR� HVFDVD� DWHQFLyQ� D�PL� FOtWRULV��(QWRQFHV�� LQ�PHGLDWDPHQWH� SURFHGHQ� D� OD� SHQHWUDFLyQ� HQ� OD� ¦SRVLFLyQ� GHO�PLVLRQHUR§�� OR� SDVDQ�IHQyPHQR�� \� VH� SRQHQ� D� GRUPLU� LQPHGLDWDPHQWH� GHVSXpV�� (VWD� HV� XQD� GHVFULSFLyQ�TXL]iV�DOJR�H[WUHPDGD��SHUR�GHPDVLDGR�ELHQ�GHILQLGD�SDUD�LJQRUDUOD���(OORV�PH�GHVYLVWHQ�\�WUDWDQ�GH�SHQHWUDUPH�LQPHGLDWDPHQWH��(V�KRUULEOH���8Q�SRFR�GH�MXHJR�SUHYLR��KDFLD�XQ�REMHWLYR���'HVJUDFLDGDPHQWH�� OD�PD\RUtD� GH� ORV� KRPEUHV� VLPSOHPHQWH� VH� WH�PHWHQ� GH�QWUR���3UHOLPLQDUHV�FRQ�FRQVWDQWH�SUHVLyQ�SDUD�KDFHU�HO�DFWR���,QWHQWDQ� H[FLWDUPH�� \� HQWRQFHV�� WDQ�SURQWR� FRPR� OHV� HV� SRVLEOH�� HPSLH]DQ�HO�FRLWR��$OJXQRV�SRFRV�QR�VH�DSUHVXUDQ�\�PH HVSHUDQ��SDUD�SURVHJXLU�D�OD IDVH�VLJXLHQ�WH�� �1DGD�UHDOPHQWH�HVSHFLDO��VDOYR� OD�FDPD��OD�SHQHWUDFLyQ��OD�H\DFXODFLyQ��\�RU�JDVPRV��YHUGDGHURV�R�ILQJLGRV����'HQWUR�\�IXHUD���%HVRV��PLPRV��XQ�SRFR�GH�EHVXTXHR�HQ�PL�VH[R��HQWRQFHV�PH�WLHQGHQ�DEDMR��\�D�PHQRV�TXH�UHDOPHQWH�KD\D�GHVHDGR�D�HVWD�SHUVRQD�GXUDQWH�EDVWDQWH�WLHPSR��HVWR�QR�WLHQH�QDGD�GH�VDWLVIDFWRULR��
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�/RV�KRPEUHV�HVWiQ�PX\�SRFR�LQIRUPDGRV�DFHUFD�GH�ORV�GHVHRV�VH[XDOHV�GH�ODV�PXMHUHV��/D�PD\RUtD�GH�ORV�KRPEUHV�HPSUHQGHQ�XQD�SHTXHxD�HVWLPXODFLyQ�PDQXDO��SHUR�HVSHUDQ�TXH�XQD�PXMHU�DOFDQFH�HO�RUJDVPR�GXUDQWH�HO�FRLWR��1R�SXHGHQ�HQWHQGHU�TXH�DOJXQDV�PXMHUHV�WLHQHQ�SUHIHUHQFLDV�SRU�OD�HVWLPXODFLyQ�GHO�FOtWRULV���6DOWDEDQ�HQFLPD�\�FDEDOJDQ���6ROtD� VHU�PX\� UXWLQDULR�KDVWD�TXH�FRPSUHQGLPRV�TXH�KDFHU�HO� DPRU�PHFiQL�FDPHQWH� QRV� HVWDED� SHUMXGLFDQGR��$KRUD� DFRVWXPEUDPRV� D� VHU� DIHFWXRVRV�� D� YHFHV�LQWHQVRV�\�DSDVLRQDGRV��RWUDV�YHFHV�VLPSOHPHQWH�FDULxRVRV�\�PX\�tQWLPRV�VLQ�¦YHU�GDGHUR�VH[R§��1XHVWURV�HQFXHQWURV�VH[XDOHV�VRQ�PX\�YDULDGRV���6DOYR�DOJXQDV�UHFLHQWHV�\�KHUPRVDV�H[FHSFLRQHV��ORV�HQFXHQWURV�KDQ�VLGR�GH�PDVLDGR�EUHYHV��QR�OR�EDVWDQWH�DIHFWLYRV�\�GHPDVLDGR�LPSHUVRQDOHV���3UHOLPLQDUHV�¥EHVRV��MXHJR�SUHYLR��PDVDMH�GHO�FOtWRULV¥ \�HQWRQFHV�VDOWD�HQ�FLPD�\��GH�UHSHQWH��\D�QR�LPSRUWR��$�YHFHV��LQFOXVR�QR�HVWR\�DOOt�SDUD�pO���/D�PD\RUtD�QR�SDUHFHQ�WHQHU�OD�PHQRU�QRFLyQ�GH�TXH�OR�TXH�D�HOORV�ORV�OOHYD�DO�FOtPD[�QR�HV�OR�TXH�D�Pt�PH�KDFH�DOFDQ]DU�HO�FOtPD[��(VWR�FUHR�TXH�OR�UHVXPH�WRGR���/R�PiV�IUHFXHQWH��XQR�R�GRV�EHVRV��VL�ORV�KD\�WDO�YH]�DOJR��PX\�SRFR��GH�HV�WLPXODFLyQ�GH�ORV�SH]RQHV�R�GH�OD�YDJLQD��\�HQWRQFHV�VDOWD�HQFLPD�KDVWD�TXH�KD�DFD�EDGR���$OJXQRV�KRPEUHV�VLPSOHPHQWH�EHVDQ��SDOSDQ��GDQ�XQ�SRFR�FRQ�HO�GHGR��\�MR�GHQ��(QWRQFHV�VH�FRUUHQ��\�HQFLHQGHQ�XQ�FLJDUULOOR���/D�PD\RUtD�GH�KRPEUHV�KDQ�MRGLGR�FRQPLJR�FRQ�XQ�PtQLPR�GH�SUHOLPLQDUHV��UHWLFHQWHV�D�WRFDUPH��QR�SRU�UHSXOVLyQ��VLQR�VLPSOHPHQWH�SRU�IDOWD�GH�LQWHUpV���\�KDQ�PDQLIHVWDGR�PD\RU�LQWHUpV�HQ�GHPRVWUDU�VX�ORQJHYLGDG�\�JUDQGHV�SURH]DV�JLPQiVWL�FDV��HWF���TXH�HQ�XQ�YHUGDGHUR�SODFHU�PXWXR���3ULPHUR�YLHQHQ�ORV�EHVRV��GHVSXpV HO�ULWXDO�GH�TXLWDUVH�OD�URSD��HQWRQFHV�EHVRV�HQ�ORV�SHFKRV�\�FXHUSR��VXFFLRQHV��HQWRQFHV�FXQQLOLQJXV��VXFFLyQ�GHO�SHQH��HVWLPXOD�FLyQ�GLUHFWD�GHO�FOtWRULV��HO�RUGHQ�GH� ORV� WUHV�~OWLPRV�GHWDOOHV�SXHGH�FDPELDU���\�FR�LWR�� �&RPLHQ]D�FRQ�EHVRV��TXH�VH�KDFHQ PiV�KRQGRV�\�PiV�DSDVLRQDGRV��SURFHGH�D�DFDULFLDUPH�HO�FXHUSR��QRV�YDPRV�GHVQXGDQGR�PH�OOHYD�DO�GLYiQ�R�D�OD�FDPD��PH�EH�VD�\�DFDULFLD�XQ�SRFR�PiV��GHVSXpV�VH�FRORFD�HQFLPD�PtR��LQVHUWD�VX�SHQH�\�OOHJD��6L�OH�FRQR]FR�OR�VXILFLHQWH��VDEH�TXH�QHFHVLWR�TXH�PH HVWLPXOHQ�HO�FOtWRULV�\�FRORFD�VX�PDQR�HQWUH�PLV�PXVORV�SDUD�TXH�\R�PH�IURWH�FRQWUD�HOOD���/RV�KRPEUHV�SXHGHQ�VHU�FODVLILFDGRV�HQ�GRV�JUXSRV��ORV�KRPEUHV�TXH�YDQ�GL�UHFWR�DO�FRLWR�\� ORV�KRPEUHV�GH�SUHOLPLQDUHV��/RV�TXH�YDQ�GLUHFWR�DO�FRLWR�HQWUH�ORV�TXH KH� FRQRFLGR� VRQ�� KDELWXDOPHQWH��PHQRV� H[SHULPHQWDGRV�� VyOR� MRGHQ��/RV�RWURV�VH�HQWUHJDQ�D�JUDQ�FDQWLGDG�GH�SUHOLPLQDUHV�LQFOX\HQGR�HO�FRQWDFWR�RUDO�JHQLWDO��FRQ�OR�FXDO�TXLHUHQ�FRQ�IUHFXHQFLD�OOHYDUPH�KDVWD�HO�FOtPD[���/D�PD\RUtD�GH�ORV�KRPEUHV�VLPSOHPHQWH�EHVDQ�\�OD�KLQFDQ�GH�LQPHGLDWR��(V�WRV�VRQ�ORV�DE\HFWRV��/RV�SRFRV�KRPEUHV�EXHQRV�TXH�KH�WHQLGR�\�TXH�KH�FRQVHUYDGR�
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PH� KDQ� SUHJXQWDGR� SRU�PLV� GHVHRV� \�� HQWRQFHV�� KDQ� DFWXDGR�PX\� OHQWDPHQWH� \� GH�IRUPD�GHOLFLRVDPHQWH�DWRUPHQWDGRUD���/D�PD\RUtD�HUDQ�GHPRQLRV�GH�OD�YHORFLGDG���0XFKRV�GH�HOORV�HPSLH]DQ�EHVDQGR��DFDULFLDQGR��\�VH�SRQHQ�UHDOPHQWH�H[FL�WDGRV�FRQ� ORV�SHFKRV��GHVSXpV�HO� WXUQR�GH� ORV�GHGRV�HQ� OD�YDJLQD��DOJR�GH�SDODEUDV�DPRURVDV� \�� FXDQGR� HVWDPRV� SUHSDUDGRV�� FXQQLOLQJXV \� IHOODWLR VLPXOWiQHDPHQWH��HQWRQFHV�\R�PH�SRQJR�HQFLPD��\�OXHJR�VH�SRQH�pO��(VWR�HV�EDVWDQWH�FRUULHQWH�FRQ�XQPRQWyQ�GH�WLSRV���/D�PD\RUtD�VRQ� WRGRV� LJXDOHV�� WRPD�WRGR�OR�TXH�SXHGDV��QR�GHV�QDGD��&ODUR��HVWR� HUD� DQWHV� GH� TXH� FRQRFLHVH� D�PL�PDULGR�� TXH� HV� HO� KRPEUH�PiV� HUyWLFR��PiV�LPDJLQDWLYR�TXH�QXQFD�FRQRFt���/D�PD\RUtD�WUHSDQ�HQFLPD�PtR��1R�WHQHPRV�VLTXLHUD�OD�RSRUWXQLGDG�GH�FRQR�FHPRV�PHMRU�\�EHVDPRV�\�HQFDULxDUQRV�DQWHV��(VWiQ�GHPDVLDGR�DQVLRVRV���(QFXHQWUR�TXH�OD�PD\RUtD GH�KRPEUHV�HVWiQ�VLHPSUH�GLVSXHVWRV�D�H[SHULPHQ�WDU�GLYHUVDV�SRVLFLRQHV�GH�FRLWR��\�D�XQ�Q~PHUR�VLJQLILFDWLYR�QR�OHV�JXVWD�HO�VH[R�RUDO�\� WRGRV��VDOYR�GRV�R�WUHV��QL�VLTXLHUD�GHVHDQ�FRQWDFWR�VH[XDO�FXDQGR�WHQJR�HO�SHUtR�GR�� �$QWHV�GH�PL�DFWXDO�DPDQWH�HOORV�HVSHUDEDQ TXH�\R�PH�WHQGLHVH�DSHQDV�VH�SR�QtDQ FDFKRQGRV�� HIHFWXDEDQ�XQ� UXWLQDULR�SUHOLPLQDU��PH�SHQHWUDEDQ�� OD�KLQFDEDQ�HQ�UiSLGRV�YDLYHQHV�GH�TXLQFH�D� WUHLQWD�VHJXQGRV��GLVSDUDEDQ�VX�FDUJD��FRQGHVFHQGtDQ�EHQLJQDPHQWH� HQ� ¦DFDEDUPH§� FRQ� HO� GHGR�� VH� DSDUWDEDQ� GiQGRVH� XQD� YXHOWD� \�PH�GHMDEDQ�GRUPLU�HQ HO�OXJDU�K~PHGR��(UD�PRQyWRQR��FRPR�XQD�SHUIRUDGRUD��\�DEXUUL�GR�� �0LV�HQFXHQWURV�VH[XDOHV�KDQ�VHJXLGR�XQDV�SDXWDV�PX\�WUDGLFLRQDOHV��R��SRU�OR�PHQRV�� DVt�PH� OR� SDUHFHQ���%HVRV� \� FDULFLDV� JHQHUDOHV� HQFDPLQDGRV� D� DFDULFLDU�PL�FOtWRULV� \� YDJLQD�� GHVSXpV�� KDELWXDOPHQWH�� OD� HVWLPXODFLyQ� RUDO� GH�PL� FOtWRULV�� &RQ�IUHFXHQFLD� OD� HVWLPXODFLyQ�RUDO�R�PDQXDO�GHO�SHQH�GH�PL�FRPSDxHUR�\��HQWRQFHV��D�MRGHU��(VFULWR� DTXt�� VXHQD�PiV�ELHQ� IUtR�\� DO� FRPSiV�GH������ ��� SHUR� DGRUQDGR�FRQ�WRGRV�ORV�GHWDOOHV�TXH�UHDOPHQWH�VRQ FRQWDFWR�VH[XDO��DGTXLHUH�XQ�FDORU�TXH�QR�IRUPD�SDUWH�GH�HVWDV�SDODEUDV���7RGRV� ORV� KRPEUHV� FRQ� ORV� TXH� KH� WHQLGR� UHODFLyQ� VH[XDO� KDQ� VLGR� LJXDOHV��VDOYR�XQR TXH�GHGLFy�WLHPSR�D�H[FLWDUPH�OR�VXILFLHQWH�DQWHV�GHO�FRLWR���/RV�KRPEUHV�GLILHUHQ��SHUR�OD�PD\RUtD�SDUHFHQ�QR�FRPSUHQGHU�XQ�FXHUSR�IH�PHQLQR��3DUHFHQ�SHQVDU�TXH�OD�SHQHWUDFLyQ�YDJLQDO�HV�OD�~QLFD�FRVD�LPSRUWDQWH�\�TXH�WRGR�OR�GHPiV�GHEH�KDFHUOR�VyOR�SDUD�¦SUHSDUDUWH§��&UHHQ�TXH��\D�OXEULFDGD��XQD�HVWi�LQPHGLDWDPHQWH�GLVSXHVWD�\�HQWRQFHV�TXLHUH�VHU�SHQHWUDGD���&RQ�HO�SULPHU�KRPEUH�FRQ�TXLHQ�PH�DFRVWp��HO�VH[R�IXH�WLHUQR��LQRFHQWH�\�EH�OOR�� EiVLFDPHQWH� EHVRV� \� OHYHV�PLPRV� FRPR� SUHOLPLQDU� DO� FRLWR�� 3HUR� HQWRQFHV�PL�DSHWHQFLD�HPSH]y�D�GHFOLQDU�\�WXYH�PLHGR�GH�FRQIHVDUOR��2�VHD��TXH�VH�FRQYLUWLy�HQ�DOJR PX\�IRU]DGR��(UD�VXPLVD�\�PH�VHQWtD�UHVHQWLGD��6H�WUDQVIRUPy�PiV�HQ�XQD�SH�VDGD�IDHQD�TXH�HQ�FXDOTXLHU�RWUD�FRVD��&RQ�HO�VHJXQGR��HO�DFWR�VH[XDO�IXH�JUDWR��H[FL�
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WDQWH�\�PH�FROPy�GH�XQ�GH�XQ�PRGR�FRPR�QXQFD�OR�IXH�FRQ�HO�SULPHU�KRPEUH��/RV�SUHOLPLQDUHV�LQFOXtDQ�EHVRV�\�PXFKRV�PLPRV��(O�FRLWR�VH�KDFH�DOWHUQDWLYDPHQWH�HQ�OD�SRVLFLyQ�GRPLQDQWH�PDVFXOLQD�\�HQ�OD�SRVLFLyQ�GRPLQDQWH�IHPHQLQD��6LHQWR�TXH�KDFH�HO� DPRU�PiV� HPRFLRQDOPHQWH� TXH� HO� RWUR� \� GHPXHVWUD� XQ� LQWHUpV�PiV� VLQFHUR� SRU�Pt�� �/D�~QLFD�SDXWD�TXH�SXHGR�GLVFHUQLU�HV�OD�GH�OD�EUHYHGDG��/RV�KRPEUHV�OOHJDQ�\�VH�YDQ�FRPR�VL�WXYLHUDQ�XQ�ELOOHWH�GH�LGD�\�YXHOWD��FRQ�EUHYH�SDUDGD��(VWR�KD�OOHJDGR�DO�SXQWR�HQ�TXH�FDVL�Vp�TXH�QR�YDOH�OD�SHQD�YROYHU�D�HPSH]DU���2GLR� OD� QRUPD� KDELWXDO� ¥EHVRV�� SDOSDU�� ERTXHDU� FRSXODU¥�� VLPSOHPHQWH�SRUTXH�HV�OR�XVXDO���0H�JXVWD�FXDQGR�PH�KDEODQ�\�JLPHQ�PXFKR��0H�JXVWD�FXDQGR�VRQ�H[SUHVLYRV�\�FUHDWLYRV�FRQPLJR���+H�FRPSUREDGR�TXH�PXFKRV�KRPEUHV�HVSHUDQ�TXH�\R�OHV�KDJD�OD�IHOODWLR��SHUR�QR�TXLHUHQ�UHDOL]DU�HO�FXQQLOLQJXV��DXQ�FXDQGR�\R�PH�KH�ODYDGR�\�HOORV�QR���7HQJR�XQD�H[SHULHQFLD�PX\�OLPLWDGD��SRU�OR�FXDO�QR�HVWR\�VHJXUD��SHUR�Vt�SXH�GH�KDEHU�XQD�SDXWD��WH�SUHJXQWDQ�OR�TXH�WH�JXVWD��DYHULJXDQ�TXH�WH�HV�GLItFLO�WHQHU�RU�JDVPRV��LQWHQWDQ�FRQ�JUDQ�HVIXHU]R�SURGXFLUWH�HO�RUJDVPR XQD QRFKH��\��D�SDUWLU�GH�HQWRQFHV�� VH� OLPLWDQ�D�FRPSODFHUVH�D� Vt�PLVPRV� VXSRQLHQGR�TXH�QR�YDV�D� WHQHU�RU�JDVPR�DO�ILQ�\�DO�FDER��R�VLPSOHPHQWH�SRUTXH�VH�TXHGDQ�DUUHEDWDGRV�HQ�VXV�SURSLDV�VHQVDFLRQHV���/D�PD\RUtD� GH� ORV� KRPEUHV� SUDFWLFDQ� EUHYHV� SUHOLPLQDUHV� �TXH� FDGD� YH]� VH�KDFHQ�PiV�EUHYHV���GHVSXpV�OD�SRVLFLyQ�GHO�PLVLRQHUR��D�PHQRV�TXH�\R�ORV�PRQWH�SUL�PHUR��/D�PD\RUtD�GH�ORV�KRPEUHV�QR�VLJXHQ�EHVDQGR�GXUDQWH�HO�FOtPD[��'HEH�GH�VHU�XQ�SUREOHPD�GH�UHVSLUDFLyQ��VXSRQJR��SHUR�PH�JXVWDUtD���+H� FRPSUREDGR TXH� FDVL� WRGRV� ORV� KRPEUHV� VRQ� PX\� SRFR� LPDJLQDWLYRV� \�SURVDLFRV�HQ�VX�PDQLREUD�VH[XDO��&DVL�WRGRV�SDVDQ�GLUHFWDPHQWH�D�OD�SRVLFLyQ�OODPD�GD�¦GHO�PLVLRQHUR§���(V�GLItFLO� UHFRUGDU�FXDOTXLHU�QRUPD�R�SDXWD��SXHVWR�TXH�KH�HVWDGR�FDVDGD�IH�OL]PHQWH�GXUDQWH� WUHLQWD�\�FLQFR�DxRV��SHUR� Vt� UHFXHUGR�TXH�FDVL� WRGRV� ORV�KRPEUHV�SDUHFtDQ�WRWDOPHQWH�DMHQRV�D�OR�TXH�\R�VHQWtD�UHDOPHQWH���FUHtDQ�TXH�VXV�SHQHV�HUDQ�LQVWUXPHQWRV� IDQWiVWLFRV�TXH�YROYtDQ� ORFD�GH�GHVHR�\�VDWLVIDFFLyQ�D�XQD�PXMHU�VLP�SOHPHQWH�SRU�HVWDU�HQ� OD�KDELWDFLyQ�FRQ�HOOD��6RODPHQWH�GRV�GH�ORV�PXFKRV�FRQ�ORV�TXH�PH�DFRVWp�KLFLHURQ�XQ� VLQFHUR�HVIXHU]R�SDUD�HVWLPXODUPH�\�VDWLVIDFHUPH��<�\R�HUD� GHPDVLDGR� MRYHQ� WtPLGD� H� LQFRQVFLHQWH� SDUD� KDFHU� DOJR� PiV� TXH� PDQWHQHUPH�TXLHWD�\�R�VLPXODU�RUJDVPR�R�H[FLWDFLyQ���1R�KD\�QLQJXQD�QRUPD�SDUWLFXODU��H[FHSWR�TXH�VLHPSUH�KH�KHFKR�OR�TXH�GH�Pt�VH�HVSHUDED��KH�GHVHPSHxDGR�FXDOTXLHU�SDSHO�VH[XDO��R�KHFKR�FXDOTXLHU�DFWR�TXH�VH�PH�SLGLHUD��/D�PD\RUtD�GH�ORV�KRPEUHV�FRQ�ORV�TXH�KH�KHFKR�HO�DPRU�TXHUtDQ�OD�SR�VLFLyQ�FRUULHQWH��KRPEUH�HQFLPD��R�ELHQ� IHOODWLR��/D�PD\RUtD�� WDPELpQ��FUHH�TXH� ODV�IRUPDV�EUXWDOHV�\�GXUDV�VRQ�PHMRUHV���/D�PD\RUtD�GH�HOORV�KDQ�VLGR�EiVLFDPHQWH�GRPLQDQWHV��DXQTXH�LQVHQVLEOHPHQ�WH� ¦DPDEOHV§�� $OJXQRV� VHQWtDQ� XQD� SDUFLDO� DYHUVLyQ� KDFLD� ORV� JHQLWDOHV� IHPHQLQRV�
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�HVWLPXODFLyQ�RUDO�R��HQ�UHDOLGDG��PLUDUORV�SDUD�YHU�FRPR�VRQ��HWF����1LQJXQR�SDUHFLy�QXQFD� OR�EDVWDQWH�SUHRFXSDGR�SRU�PL�VDWLVIDFFLyQ�FRPR�SDUD�FRQWLQXDU�FRQ� OD�HVWL�PXODFLyQ�PDQXDO�XQD�YH]�VH�KXELHURQ�¦FRUULGR§���&XDQGR�YR\�SRU�YH]�SULPHUD�FRQ�XQ�KRPEUH��VXHOH�KDEHU�PXFKRV�EHVRV�HQ�OD�ERFD�� RUHMDV� \� FXHOOR�� GHVSXpV�� JUDGXDOPHQWH�� FDULFLDV� HQ� ORV� VHQRV��PLV� JHQLWDOHV��WRTXHV�� VL� KD\� VXHUWH� HVWLPXODFLyQ� RUDO�� GHVSXpV� FRLWR�� JHQHUDOPHQWH� SRU� HO� YLHMR�PLVLRQHUR��'HVSXpV�� WUDV� KDEHU� FRSXODGR� XQD R� GRV� YHFHV�� OD�PD\RUtD� GH� KRPEUHV�JXVWDQ�GH�KDFHU�SHTXHxRV�H[SHULPHQWRV�FRQ�ODV�SRVLFLRQHV��\R�GHEDMR��\R�HQFLPD��<�HQWRQFHV��GHVJUDFLDGDPHQWH��HO�VH[R�HPSLH]D�D�GHWHULRUDUVH�SDUD�Pt��3ULPHUR�VH�YDQ�ORV�EHVRV�D�OD�ERFD��(O�VH[R�HV�VRODPHQWH�SUHFHGLGR�SRU�XQRV�FXDQWRV�EHVRV�EUHYHV��\�GHVSXpV�SDVDU�DO�UHVWR�FRQ�FUHFLHQWH�EUHYHGDG��/D�HVWLPXODFLyQ�GH�PLV�SHFKRV�HV�DO�JXQDV�YHFHV�VXSULPLGD�SRU�FRPSOHWR��R�UHGXFLGD�D�FLQFR�VHJXQGRV�GH�DWHQFLyQ�D�FDGD�XQR�� +DFHU� HO� DPRU� VH� FRQYLHUWH� HQ� HVWULFWDPHQWH� �R� UHVWULFWLYDPHQWH�� JHQLWDO�� /D�PD\RUtD�QR�FRQVXPHQ�QL�VHVHQWD�VHJXQGRV�HQ�LU�GLUHFWDPHQWH�DO�DVXQWR��\�HQWRQFHV�HO�YLHMR�PHWH�VDFD�GXUDQWH� FLQFR�PLQXWRV�\� WRGR�KD� WHUPLQDGR��$O� SDUHFHU�� FUHHQ�TXH�WLHQHQ�TXH�VHGXFLU�D�OD�PXMHU�SDUD�FRQVHJXLU�TXH�HOOD�¦DFFHGD§�D VX�OXMXULD�DO�SULQFL�SLR��\� OXHJR��XQD�YH]�HOOD�KD�FDtGR��GHEH�~QLFDPHQWH�HVSHUDU�HO�FRLWR�HQ�VX�VHQWLGR�PiV� HVWUHFKR��1R�SDUHFHQ� FRPSUHQGHU�TXH�XQD�PXMHU�QR�KD�GH� VHU�QHFHVDULDPHQWH�FRQYHQFLGD� SDUD� FRPSDUWLU� HO� DFWR� VH[XDO�� \� OD� UD]yQ� SRU� OD� FXDO� OD� SUiFWLFD�GH� ODV�OODPDGDV�PDQLREUDV�GH�VHGXFFLyQ�VXUWH�HIHFWR�HV�TXH�VLPSOHPHQWH�HOOD�HV�XQ�VHU�HUy�WLFR�SRU�GHUHFKR�SURSLR��\�FRQ�OD�DSURSLDGD�DWHQFLyQ�\�HVWLPXODFLyQ�OOHJDUi�D�XQ�SXQ�WR�HQ�TXH�SUHIHULUi�SUDFWLFDU�HO�VH[R�D�FXDOTXLHU�RWUD�FRVD��3RU�OR�PHQRV��HVWR�HV�OR�TXH�QRV�RFXUUH�D�Pt�\�D�PLV�DPLJDV��6L�OD�~QLFD�UD]yQ�SRU�OD�FXDO�XQ�KRPEUH�FRQVX�PH�GRV�KRUDV�KDFLHQGR�HO�DPRU�D�XQD�PXMHU�HV�OD�GH�TXH�QHFHVLWD�XQ�DJXMHUR�D�PDQR�SDUD�MRGHU�FRQ�UHJXODULGDG��TXH�VH�HVFDUEH�XQR�HQ�XQ�SHGD]R�GH�FDUQH�\�OR�OOHYp�D�ODFDPD�FRQ�pO��<R�TXLHUR�HVWDU�FRQ�XQ�KRPEUH�TXH�VLHQWD�FRPR�\R�VLHQWR��TXH�KDFHUOH�HO�DPRU�D�RWUD�SHUVRQD�HV�OR�PiV�LPSRUWDQWH��DPERV�FRQVLJXHQ�OR�TXH�TXLHUHQ�\�QH�FHVLWDQ�GH�HVWD�PDQHUD��7DO� FRPR�HVWiQ� ODV�FRVDV��SRFDV�PXMHUHV�HVSHFLILFDQ�FODUD�PHQWH�TXH�HVSHUDQ�TXH�ORV�KRPEUHV�OHV�KDJDQ�HO�DPRU�GHO�PRGR�TXH�HV�PHMRU�SDUD�XQD�PXMHU��\D�KHPRV�VLGR�GHPDVLDGR�WLHPSR�SDUD�HOORV�FXERV�SDUD�YDFLDU�OD�FDUJD��/D�SULPHUD�YH]�TXH�XQ�KRPEUH�MRGH�FRQPLJR��SDUHFH�VHQWLUVH�H[WUHPDGDPHQWH�H[FLWDGR��SHUR�TXLHUH�KDFHU�XQD�EXHQD�UHSUHVHQWDFLyQ��+DELWXDOPHQWH�KD\�XQ�ODUJR�\�DSDVLRQDGR�SUHOXGLR��SHUR�DSHQDV�HPSLH]D�HO�FRLWR�KD�HVWDGR�PXULpQGRVH�SRU� MRGHU�GXUDQWH�WDQWR�WLHPSR��TXH�VH�FRUUH�UiSLGDPHQWH��6L�HO� WLHPSR�OR�SHUPLWH��SXHGH�TXH�FRSXOH� SRU� VHJXQGD� YH]�� \ \D� HV�PiV ODUJR� \�PHMRU��$OJXQRV� KRPEUHV� FRQ�PXFKD�H[SHULHQFLD�\�FRQWURO�KDQ�DFWXDGR�FRQ�YHUGDGHUD�UHVLVWHQFLD�HQ�HO�SULPHU�SROYR��SHUR�HVWH�HV�XQ�FDVR�SRFR�KDELWXDO��/RV�PHMRUHV�DFRVWXPEUDQ�D�HVWLPXODUPH�RUDOPHQWH�OD�SULPHUD�YH]��\�D�Pt�PH�DSHWHFH�KDFHU�OR�PLVPR�SRU�HOORV��SDUWLFXODUPHQWH�SDUD�D\X�GDUOHV�D�REWHQHU�XQD�VHJXQGD�H�LQWHQVD�HUHFFLyQ��3DUD�Pt��HO�SULPHU�FRLWR�FRQ�OD�PD�\RUtD�GH�ORV�KRPEUHV�SXHGH�VHU�HO�PiV�DSDVLRQDGR�\�HVSHFWDFXODU��SHUR�QR�HV�HO�PiV�GHVLQKLELGR�QL�HO�PiV�RUJiVPLFR�QL�PXFKR�PHQRV��(O�VH[R�SDUHFH�SHUIHFFLRQDUVH�FRQ�
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HO�WLHPSR��KDVWD�HO�PRPHQWR�HQ�TXH�HO�DEXUULPLHQWR��OD�SHUH]D��R�OD�DSDWtD�KDFHQ�VX�DSDULFLyQ��/OHJDGR�HVWH�PRPHQWR��HO�FRPSDxHUR�\D�QR�HVWi�WDQ�DQVLRVR�SRU�FRPSOD�FHU�\� OD� UXWLQD�HV� UDUD�YH]�DOWHUQDGD�� �/D� UXWLQD"�5iSLGR� �VL� OR�KD\��SUHOXGLR��FRLWR�UiSLGR�HQ�XQD�R�GRV�SRVLFLRQHV��KRPEUH�R�PXMHU�HQFLPD���XQ�RUJDVPR�SDUD�FDGD�XQR��\� OXHJR�� DO� GHVSORPH��'HVJUDFLDGDPHQWH�� VL� KD� VLGR�GHPDVLDGR UiSLGR�SDUD�TXH�\R�OOHJXH��HV�XQD�YHUGDGHUD�OiVWLPD��SRUTXH�OD�VH[XDOLGDG�KD�WHUPLQDGR�RILFLDOPHQWH��(Q�HVDV�RFDVLRQHV�RLJD�FyPR�GXHUPH�PL�DPDQWH�\�GHVHDUtD�WHQHU�HO�YDORU�VXILFLHQWH�SDUD�PDVWXUEDUPH�� /D�PDVWXUEDFLyQ�� GH� OD� FODVH� TXH� VHD�� IRUPD� UDUD� YH]� SDUWH� GHO� DFWR�VH[XDO��SDUWLFXODUPHQWH�FRQ�FRPSDxHURV�PDVFXOLQRV��1XQFD�PH�KH�PDVWXUEDGR IUHQ�WH�D�XQ�KRPEUH��1XQFD�KH�YLVWR�D�XQ�KRPEUH�PDVWXUEDUVH��1XQFD�KH�PDVWXUEDGR�D�XQ�KRPEUH�KDVWD�HO�RUJDVPR��\�SRFDV�YHFHV��FRQ�XQ�KRPEUH��KH�VLGR�PDVWXUEDGD�KDVWD�HO�RUJDVPR��'HVHDUtD�TXH�PLV�FRPSDxHURV�\�\R�DSUHQGLpUDPRV�D�HVWDU�PiV�UHODMDGRV�\�VLQ� LQKLELFLRQHV�D�HVWH� UHVSHFWR��SRUTXH�FUHR�TXH��GH�HVWD�PDQHUD��DSUHQGHUtDPRV�PXFKR� HO� XQR�GHO� RWUR��6L� ELHQ�KDQ�KDELGR�EDVWDQWHV� VLWXDFLRQHV� HQ� ODV�TXH�QR�PH�FRUUt� R�PH� FRUUt�� SHUR� TXHGp� LQVDWLVIHFKD� GH� WRGRV�PRGRV��PX\� UDUDPHQWH KH� VLGR�SUHJXQWDGD�VL�PH�DJUDGDUtD�VHU�HVWLPXODGD�KDVWD�HO�RUJDVPR�FXDQGR�KD�WHUPLQDGR�HO�FRLWR��&DVL�LQYDULDEOHPHQWH��FXDQGR�HO�KRPEUH�VH�KD�FRUULGR�\�KD�FRQFOXLGR�HO�FRLWR��KD�WHUPLQDGR�HO�HQFXHQWUR�VH[XDO��VLQ�WHQHU�HQ�FXHQWD�VL�PL�VDWLVIDFFLyQ�KD�VLGR�FRP�SOHWD���8QDV�FXDQWDV SHTXHxDV�QRUPDV�PiV�HQ�ODV�TXH�SXHGR�SHQVDU�VRQ�ODV�VLJXLHQ�WHV��VL�XQD�UHODFLyQ�VH[XDO�FRQWLQ~D��XQ�KRPEUH�HPHUJHUi�FRPR�HO�WLSR�TXH�PiV�ELHQ�SUHIHULUi�QR�FRPHUOD�D�XQD��R�HO�WLSR�TXH�HVWi�PX\�GLVSXHVWR�D�KDFHUOR��6L�HV�GHO�SUL�PHU�WLSR��QXQFD�WH�GDUi�LQLFLDWLYD��R�VRODPHQWH�OR�KDUi�HQ�SRFDV�RFDVLRQHV��6L�HV�GHO�VHJXQGR� WLSR�� WH� GDUi� HVWLPXODFLyQ� RUDO�� DXQTXH� QR� VLHPSUH�� FRPR� SUHOLPLQDU�� \� D�YHFHV�GXUDQWH�PiV�WLHPSR�SDUD�GDUWH�RUJDVPRV��/D�PD\RUtD�GH�ORV�KRPEUHV�VRQ�PX\�DILFLRQDGRV�D�OD�IHOODWLR��SHUR KD\�DOJXQRV�TXH�VRQ�PX\�UHPLOJDGRV�HQ�HVWH�DVSHFWR��\�HV�GLItFLO�GDUOHV�XQD�EXHQD� UHSDVDGD��SRUTXH�SDUHFHQ�HVWDU�PX\�WHQVRV�\�SXHGHQ�QR�YHUVH�FDSDFHV�GH�FRUUHUVH�DVt��/RV�KRPEUHV�VRQ�KDELWXDOPHQWH�PiV�UiSLGRV�DPDQWHV�SRU�OD�PDxDQD�TXH�SRU�OD�QRFKH��/D�PD\RUtD�GH�PLV�FRPSDxHURV�PDVFXOLQRV�VH�KDQ�PRVWUDGR�PX\�SRFR�DYHQWXUDGRV��7LHQHQ�XQ� UHSHUWRULR� OLPLWDGR�GH� WpFQLFDV�DPDWR�ULDV�D� ODV�FXDOHV�VH�DWLHQHQ��QR�SDUHFLHQGR�QXQFD�SUHVWDU�PXFKD�DWHQFLyQ�D� LQWHQWDU�DOJR�QXHYR�R�XQ�SRFR�GLIHUHQWH��<R�PLVPD�VR\�FXOSDEOH�GH�SHUPDQHFHU�HVWDQFDGD�HQ�HO� SDSHO� IHPHQLQR�� GH� QXQFD� KDFHU� VXJHUHQFLDV�� VLPSOHPHQWH� HVSHUDQGR� TXH� PL�DPDQWH� ODV� KDUi��1RUPDOPHQWH� HVSHUR� \� HVSHUR����+H� WHQLGR� XQRV� SRFRV� DPDQWHV� D�TXLHQHV�OODPDUtD�ORV�DYHQWXUHURV�HUyWLFRV��+DFHQ�VXJHUHQFLDV�TXH�PH�KDFHQ�DO]DU�ODV�FHMDV�\�HOHYDQ�PL�UHVSLUDFLyQ��0H�HQFXHQWUR�D�Pt�PLVPD�SHQVDQGR�¦���\�TXp WLHQHV�DKRUD� HQ� OD� FDEH]D"""§�(VWRV� KRPEUHV� SDUHFHQ�PXFKtVLPR�PHQRV� LQKLELGRV�� \� GH�PXHVWUDQ�XQ�VLQFHUR�DPRU�SRU�HO�SXUR�HURV�\�HO�VH[R�SRU�HO�VH[R�PLVPR��$�PXFKRV�KRPEUHV�OHV�HQFDQWD�TXLWDUVH�ORV�SDQWDORQHV��SHUR�SRFRV�PXHVWUDQ�HVWH�YHUGDGHUR�GH�OHLWH�SRU�OR�HUyWLFR��
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�&RPR�OD�PD\RUtD�GH�KRPEUHV�VH�KDQ�UHODFLRQDGR�VH[XDOPHQWH��FRQPLJR�SXHGH�UH�VXPLUVH�FRPR�¦,QVpUWHVH��$�HQ�%§��$EXUULGRDEXUULGRDEXUULGRDEXUULGR��
�4XLpQ�GHFLGH�FXiQGR�KD�WHUPLQDGR"

�+D� WHUPLQDGR� GHVSXpV� GH� VX� RUJDVPR�� ��1R� HV� pVH� HO� WpUPLQR� QDWXUDO� GHO�VH[R""��1RUPDOPHQWH� KD� WHUPLQDGR� FXDQGR� pO� H\DFXOD� \� SLHUGH� VX� HUHFFLyQ�� WDQWR� VL�\R�KH�WHQLGR�XQ�RUJDVPR�FRPR�VL�QR���6HUtD�LGHDO�TXH�DPERV�OR�GHFLGLpUDPRV��SHUR��HYLGHQWHPHQWH��QXQFD�HV�DVt��(O�KRPEUH�GHFLGH�FXiQGR�KD�WHUPLQDGR�SRU�UD]RQHV�DQDWyPLFDV���¦(O�SRGHU�GH�OD�SLFKD§��HO�SHQH��GHFLGH�FXiQGR�KD�WHUPLQDGR����(YLGHQWHPHQWH��HO�KRPEUH��6H�SRQH�D�GRUPLU�LQPHGLDWDPHQWH�\�URQFD���+D� WHUPLQDGR� FXDQGR� HO� PDFKR� H\DFXOD�� D� PHQRV� TXH� OD� PXMHU� VHD� OR�VXILFLHQWHPHQWH�DIRUWXQDGD�FRPR�SDUD�WHQHU�PiV�GH�XQ�KRPEUH�HQ�OD�FDPD���/D�1DWXUDOH]D�GHFLGH�FXiQGR�KD�WHUPLQDGR���eO�OR�KDFH��FXDQGR�H\DFXOD���0L�FRPSDxHUR� WHUPLQD��SHUR�VH�DVHJXUD�GH�TXH�HVWR\�FRPSOHWDPHQWH�VDWLVIH�FKD�\�D�JXVWR��\�HQWRQFHV�PH�PDQWLHQH�DEUD]DGD�KDVWD�TXH�PH�GXHUPR���0H�JXVWD�DGHQWUDUPH�HQ�OD�H[SHULHQFLD�VH[XDO�OR�PiV�TXH�PH�VHD�SRVLEOH�\�PH�VLHQWR�WHUULEOHPHQWH�IUXVWUDGD�HPRFLRQDOPHQWH�VLQR�SXHGR�KDFHUOR�SRUTXH�pO�WLHQH�VX�RUJDVPR�\�VH�GXHUPH��0H�JXVWDUtD�SURVHJXLU�GHVSXpV�\�QR�KDFHU�GH�XQ�RUJDVPR�HO�ILQDO��0L�FRPSDxHUR�GHFLGH�FXiQGR�KD� WHUPLQDGR�HO�VH[R�SRUTXH��FXDQGR�VH�FRUUH��SLHUGH�KDELWXDOPHQWH�HO�LQWHUpV�HQ�HO�VH[R��3XHGH�TXH�HVWi�FDQVDGR�VL�HV�SRU�OD�QRFKH�R� ELHQ� VL� GXUDQWH� HO� GtD� KD� WHQLGR� RWUDV� FRVDV� TXH� KDFHU�� 6L� SHUPDQHFH� HQ� WDODQWH�VH[XDO� OR� VXILFLHQWH� SDUD� FRQVHJXLU� XQD� VHJXQGD� HUHFFLyQ�� HQWRQFHV� KDFHU� HO� DPRU�SXHGH� FRQWLQXDU�GXUDQWH�XQ� ODUJR�SHUtRGR��SHUR�pVWH�HV� HO� FDVR�H[FHSFLRQDO��2SLQR�TXH� HV� XQD�JUDQ� OiVWLPD�TXH� ORV�PDFKRV�\� ODV� KHPEUDV� HVWpQ� FRQVWLWXLGRV� VH[XDO�\�ELROyJLFDPHQWH�GH�WDO�PDQHUD�TXH�ORV�PDFKRV�HVWpQ�GLVSXHVWRV�D�DEDQGRQDU�SUHFLVD�PHQWH�FXDQGR�ODV�KHPEUDV�HVWpQ�HPSH]DQGR�D�VHQWLUVH�SUHGLVSXHVWDV��0H�SUHJXQWR���KDVWD�TXp�SXQWR�ORV�KRPEUHV�VH�GDQ�FXHQWD�GH�HOOR"�4XH�FXDQGR�pO�VH�VLHQWH�H[KDXV�WR��VDWLVIHFKR�\�DGRUPLODGR��HOOD�HVWi�VLQWLpQGRVH�DO�URMR�YLYR�\�PXULHQGR�SRU�YROYHU�D�OOHJDU��\�GRUPLU�HV�OR�~OWLPR�TXH�WLHQH�HOOD�HQ�HO�SHQVDPLHQWR��1DWXUDOPHQWH�pVWD�QR�HV� VLHPSUH� OD� VLWXDFLyQ��SHUR�Vp�TXH�KH� ILQJLGR�KDOODUPH�VDWLVIHFKD�\�H[KDXVWD�PX�FKDV��PXFKDV�YHFHV��VyOR�SRUTXH�VDEtD�TXH�Pt�FRPSDxHUR�Vt�TXH�OR�HVWDED��
25*$602�0(',$17(�/$�(67,08/$&,¾1�0$18$/�'(/�&/º725,6
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�2EWLHQHQ�UHJXODUPHQWH� ODV�PXMHUHV�HO�RUJDVPR�PHGLDQWH� OD�HVWLPXODFLyQ�PD�QXDO�GHO�FOtWRULV"
(Q�OD�VH[XDOLGDG�GH�XQ�PRGHOR�UHSURGXFWRU�TXH�KHPRV�GHVFULWR��OD�FXDO�HV��FRQ�PXFKR��OD�TXH�PiV�SUHYDOHFH�HQ�QXHVWUD�FXOWXUD�¥VL�HV�TXH�QR�HV�OD�~QLFD GHILQLFLyQ�SDUD� OD�PD\RUtD�GH�OD�JHQWH¥���FRQVHJXtDQ�ODV�PXMHUHV�RUJDVPRV�GXUDQWH�ORV��SUH�OLPLQDUHV��PHGLDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV"

)UHFXHQFLD�GHO�RUJDVPR�GXUDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV
&�, &�,, &�,,, 727$/�6t� ��� ��� ��  ���6LHPSUH �� �� ��  ��3RU�OR�JHQHUDO � ��� ��  ���$OJXQDV�YHFHV �� �� ��  ��5DUD�YH] � �� �  ��¥¥¥ ¥¥¥ ¥¥¥ ¥¥¥7RWDO ��� ��� ��� ���

7LHQHQ�RUJDVPR�UHJXODUPHQWH ��� ��� ���  ���
$TXHOODV� TXH� REWLHQHQ� UHJXODUPHQWH� HO� RUJDVPR� �ODV� TXH� FRQWHVWDURQ� �Vt���VLHPSUH�R�SRU�OR�JHQHUDO��GXUDQWH�OD�HVWLPXODFLyQ�PDQXDO�GHO�FOtWRULV GXUDQWH�HO�DFWR�VH[XDO�FRQ�XQ�FRPSDxHUR��DEDUFDQ�DSUR[LPDGDPHQWH�HO�����GH�OD�SREODFLyQ�WRWDO�(Q�RWUDV�SDODEUDV�DXQTXH�HQ�QLQJ~Q�PRGR�FHUFD�GH�OD�DEUXPDGRUD�PD\RUtD�GH�PXMHUHV�TXH�REWLHQHQ� UHJXODUPHQWH� HO� RUJDVPR�PHGLDQWH� OD�PDVWXUEDFLyQ�� DTXHOODV�TXH�FRQVLJQHQ�HO�RUJDVPR�FRQ�OD�HVWLPXODFLyQ�PDQXDO�GHO�FOtWRULV�SRU�VXV�FRPSDxH�URV�DEDUFDQ�XQ�Q~PHUR�PXFKR�PD\RU�TXH�DTXHOODV�TXH�DOFDQ]DQ�HO�RUJDVPR�GXUDQWH�HO�FRLWR��������3HUR���SRU�TXp�ODV�PXMHUHV�QR�OOHJDQ�DO�RUJDVPR�WDQ�IiFLOPHQWH�GX�UDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�SRU�RWURV�FRPR�OR�FRQVLJXHQ�SRU�HOODV�PLVPDV"3ULPHUR��XQ�FRPHQWDULR�VREUH�OD�GHULYDFLyQ�GH�ODV�FLIUDV�SUHFHGHQWHV�$TXt�KXER��FRPR�OR�KXER�HQ�HO�FDStWXOR�VREUH��FRLWR���GLILFXOWDGHV�SDUD�OOHJDU�D�XQD�FLIUD�JOREDO�JHQHUDO��(O�SULQFLSDO�SUREOHPD�DTXt��\�FRQ�HO�VH[R�RUDO��HV�TXH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�HV�FRQ�IUHFXHQFLD�RIUHFLGD�SULQFLSDOPHQWH�FRQ�SURSyVLWRV�GH�H[FLWDU� ��SUHOLPLQDUHV����GHELGR�D�HVWH�PRWLYR��QR�VLHPSUH�TXHGDED�FODUR�VL� OD� UHV�SXHVWD�GH� OD�PXMHU� VLJQLILFD�TXH� WHQtD� OD�FDSDFLGDG GH�REWHQHU�HO�RUJDVPR��SRU� OR�JHQHUDO��R��DOJXQDV�YHFHV���HWF���PHGLDQWH�HVWD�FODVH�GH�HVWLPXODFLyQ�R�ELHQ�VLQ�HOOD�
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\�VX�FRPSDxHUR��SRU�OR�JHQHUDO����VLHPSUH���R��DOJXQDV�YHFHV���UHDOPHQWH�HPSUHQ�GtDQ�HVWD�HVWLPXODFLyQ�SDUD�OOHJDU�KDVWD�HO�RUJDVPR��/DV�PXMHUHV�TXH�FRQWHVWDURQ�HQ�UHODFLyQ�D�FDSDFLGDG�SXHGHQ�KDEHU�RULJLQDGR�TXH�ODV�FLIUDV�VHDQ�OHYHPHQWH��PiV�HOH�YDGDV�GH� OR�TXH� ODV� FRUUHVSRQGLHQWHV�D� OD�YHUGDGHUD� IUHFXHQFLD�GH� OD�SUiFWLFD�GH� OD�HVWLPXODFLyQ� GHO� FOtWRULV� KDVWD� HO� RUJDVPR� MXVWLILFDUtDQ�� VLQ� HPEDUJR�� FRPR� HQ� ODV�FLIUDV�PHQFLRQDGDV�HQ�HO�FRLWR��VH�KLFLHURQ�WRGRV�ORV�HVIXHU]RV�SRVLEOHV�SDUD�YHULILFDU�\� FRPSUREDU� ODV� UHVSXHVWDV� \�� HQ� OD�PD\RU� SDUWH� GH� ORV� FDVRV�� SXGR� VXSRQHUVH� VX�VLJQLILFDGR�3RU�RWUD�SDUWH��HQ�ORV�FXHVWLRQDULRV�,�\�,,��OD�SUHJXQWD�IXH�H[SUHVDGD�DVt����4Xp�SRVLFLRQHV�\�PRYLPLHQWR�VRQ�ORV�PHMRUHV�SDUD�HVWLPXODUVH�XVWHG�FOLWyULFDPHQWH�FRQ�XQ�FRPSDxHUR"��2EWLHQH�XVWHG�GH�IRUPD�KDELWXDO�RUJDVPRV�SRU�HVWH�PHGLR�JHQHUDO�PHQWH��DOJXQDV�YHFHV��UDUD�YH]��R�QXQFD"�([SOLTXH��SRU�IDYRU��ORV�PRGRV�HQ�TXH�XV�WHG� \� VX� FRPSDxHUR�V�� SUDFWLFDQ� OD� HVWLPXODFLyQ� GHO� FOtWRULV��� OD� YR]� DFWLYD� IXH�HPSOHDGD� FRPR� XQ� PHGLR� SDUD� VXJHULU� TXH� OD� PXMHU� PLVPD� SRGtD� VHU� DFWLYD� HQ�REWHQHU� OD� HVWLPXODFLyQ� GHO� FOtWRULV�� SHUR� HVWR� VXVFLWy� TXH� PXFKDV� PXMHUHV�HQWHQGLHUDQ�PDO�OD�SUHJXQWD��1R�FRPSUHQGR�OD�SUHJXQWD���\R�HVWLPXOiQGRPH�D�Pt�PLVPD"��(V�HVWR�OR�TXH�PH�SUHJXQWDQ"�5DUD�YH]�OR�KH�KHFKR�FRQ�XQ�FRPSDxHUR���<R�QR�PH�HVWLPXOR�HO�FOtWRULV�FRQ�XQ�FRPSDxHUR��eO�HV�TXLHQ�OR�KDFH����4Xp�HV�OD�HVWLPXODFLyQ�GHO�FOtWRULV"��(V�FXDQGR�HO�FRPSDxHUR�WH�PDVWXUED"��(VWD�SUHJXQWD�QR�WLHQH�VHQWLGR�SDUD�Pt��/D�HVWLPXODFLyQ�GHO�FOtWRULV�HV�SDUWH�GH�ORV�HMHUFLFLRV�GH�SUHFDOHQWDPLHQWR���1R�HVWR\�VHJXUD�GH�OR�TXH�TXLHUH�XVWHG�VLJQLILFDU��1XQFD�KH�WHQLGR�XQD�UHOD�FLyQ�KRPRVH[XDO��4XL]i�SDUD�DOJXQDV�PXMHUHV�LQFOXVR�OD�LGHD�GH�WHQHU�XQ�RUJDVPR�SRU�HVWH�VLVWH�PD� HUD� XQD� QRYHGDG�� (O� VLJQLILFDGR� HVHQFLDO� GHO� KHFKR� GH� TXH� WDQWDV� PXMHUHV� QR�FRPSUHQGLHURQ�R�QR�FRQWHVWDURQ�D�HVWD�SUHJXQWD�HV�TXH�DSHQDV�H[LVWH�XQD�FXOWXUD�TXH�VH�UHILHUH�D�ODV�QHFHVLGDGHV�GH�OD�VH[XDOLGDG�IHPHQLQD��XQD�IRUPD�GH�UHODFLRQDUVH�TXH�YHUGDGHUDPHQWH�FRQOOHYH�XQD�SUHRFXSDFLyQ�SRU�ODV�QHFHVLGDGHV�GH�ORV�FXHUSRV�GH�ODV�PXMHUHV�&XDQGR� OD� SUHJXQWD� IXH� FDPELDGD� HPSOHDQGR� OD� YR]� SDVLYD� PiV� XVXDO� HQ� HO�FXHVWLRQDULR�,,,��IXH�SHUIHFWDPHQWH�HQWHQGLGD��OR�FXDO�H[SOLFD�HO�SRUFHQWDMH�PDV�HOH�YDGR�GH�UHVSXHVWDV�SRVLWLYDV�HQ�HO�FXHVWLRQDULR�,,,�6HxDOHPRV�TXH�QR�SXHGH�VXSRQHUVH�TXH�ORV�SRUFHQWDMHV�WRWDOHV�GH�PXMHUHV�TXH�ORJUDQ�HO�RUJDVPR�PHGLDQWH�HO�FRLWR�������\�SRU�OD�HVWLPXODFLyQ�PDQXDO�GHO�FOtWRULV�������SXHGHQ�VHU�VHQFLOODPHQWH�VXPDGRV�SDUD�TXH�UHSUHVHQWHQ�HO�SRUFHQWDMH�WRWDO�GH�PXMHUHV�TXH�WLHQHQ�RUJDVPR�GXUDQWH�OD�UHODFLyQ�VH[XDO�FRQ�VXV�FRPSDxHURV��0XFKDV�GH�HVDV�PXMHUHV�VRQ�ODV�PLVPDV�PXMHUHV��TXH�SXHGHQ�WHQHU�RUJDVPR�SRU�DPERV�PH�GLRV�� +XER�� GHVGLFKDGDPHQWH�� PXFKDV� PXMHUHV� TXH� ORJUDURQ� UHJXODUPHQWH� ORV� RU�JDVPRV�GXUDQWH� OD�PDVWXUEDFLyQ��SHUR�FDVL�QXQFD�GXUDQWH�HO� VH[R�FRQ�RWUD�SHUVRQD�SRU�QLQJ~Q�PHGLR�
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/D�SULPHUD�UD]yQ�SRU�OD�TXH�ODV�PXMHUHV�QR�REWLHQHQ�HO�RUJDVPR WDQ�IUHFXHQWH�PHQWH�SRU�OD�HVWLPXODFLyQ�GHO�FOtWRULV�SRU�RWUD�SHUVRQD�FRPR�OR�ORJUDQ�SRU�HOODV�PLV�PDV�� HV� TXH�� OD�PD\RU� SDUWH� GH� ODV� YHFHV�� OD� HVWLPXODFLyQ� GHO� FOtWRULV� QR� SUHWHQGHFRQGXFLU�DO�RUJDVPR��(O�PRGHOR�GH�VH[XDOLGDG�EDVDGR�HQ�OD�UHSURGXFFLyQ�KD�LQFOXLGR�WUDGLFLRQDOPHQWH� VyOR� OD� VXILFLHQWH� HVWLPXODFLyQ� GHO� FOtWRULV� HQ� ORV� �SUHOLPLQDUHV��FRQ�SURSyVLWR�GH�H[FLWDU��SHUR�QR�SDUD�HO�RUJDVPR��OR�FXDO�HV�TXL]i�SHRU�TXH�QLQJXQD�HVWLPXODFLyQ�GHO�FOtWRULV��XQD�HVSHFLH�GH��FDOLHQWD�SLFKDV��D�OD�LQYHUVD��5HFXHUGR�YLYDPHQWH�KDEHU�OHtGR�HQ�DOJ~Q�PDQXDO�GHO�PDWULPRQLR��D�XQD�HGDG�HQ�OD�TXH�WRGDYtD�FRQVLGHUDED�DVTXHURVD�OD�LGHD�GHO�FRLWR�\�ODV�SDUWHV�JHQLWDOHV��TXL�]iV�D�PLV�RFKR�R�QXHYH�DxRV��XQD�UHIHUHQFLD�VREUH�GyQGH�HVWDEDQ�ODV�SDUWHV�VHQVLEOHV�HQ�XQD�PXMHU��\�FyPR�HO�KRPEUH�GHEtD�HVWLPXODUODV�DQWHV�GH� LQWHQWDU�HO�FRLWR��SDUD�TXH� DVt� OD�PXMHU� HVWXYLHUD� SUHSDUDGD�� 6RQDED� WDQ� GHVDJUDGDEOH� \� REOLJDWRULR�� \� \R�QXQFD�TXLVH�TXH�XQ�KRPEUH�PH�KLFLHUD�HVR�D�Pt FRQ�OD�ILQDOLGDG�GH�WHQHUPH�SUHSDUD�GD��\�DVt�SRGtD�FRQVHJXLU�OR�TXH�UHDOPHQWH�VH�SURSRQtD��MRGHU��1XQFD�WXYH�OD�LPSUH�VLyQ�TXH�DOJXLHQ�SXGLHUD�WRFDU�\�DFDULFLDU�SRU�HO�SODFHU�GH�KDFHUOR��6LHPSUH�HUD�XQD�REOLJDFLyQ�TXH�HO�KRPEUH�VH�LPSRQtD�SDUD�SRGHU�HVWDU�DVt�RUJXOORVR�GH�VX�¦WpFQLFD§�FRPR�DPDQWH���0LV� FRPSDxHURV� SDUHFHQ� VHU� LQFDSDFHV� GH� FRPSUHQGHU� TXH� HVWR� HV� SUHFLVD�PHQWH�OR�TXH�PiV�PH�JXVWD�\��HQ�FRQVHFXHQFLD��WHQJR�UDUD�YH]�XQ�RUJDVPR�FRQ�PLV�FRPSDxHURV�SRUTXH�PH�PRQWDQ�DQWHV�TXH�KD\D�TXHGDGR�\R�VDWLVIHFKD���&XDQGR�KDFHPRV�HO�DFWR��HVWR�HV�HPSOHDGR�VRODPHQWH�FRPR�HVWLPXODFLyQ��6L�QR�DOFDQ]R�HO�RUJDVPR�GXUDQWH�HO�FRLWR��HQWRQFHV� OD�HVWLPXODFLyQ�GHO�FOtWRULV�SXHGHVHU�HPSOHDGD�GH�QXHYR��VL�WHQJR�VXHUWH���(OORV�PH�GLFHQ�TXH�TXLHUHQ�TXH�OOHJXH��SHUR�QR�KDFHQ�QDGD�SDUD�FRQVHJXLUOR��DVt�TXH�HVWR\�VRVSHFKDQGR��(VD�FDQWLQHOD��¦�SRU�TXp�QR�OOHJDV"§��SXHGH�VHU�RWUD�PD�QHUD�GH�KDFHUPH�VHQWLU�SpVLPDPHQWH���3RU� OR� JHQHUDO�� pO� QR� VH� SURGLJD� HQ� MXHJRV� HUyWLFRV� SUHOLPLQDUHV�� SHUR� \R� OR�DQLPR�D� VHJXLU�� D�YHFHV� VLQ� WHQHU�p[LWR��6L�KD\�HVWD�HVWLPXODFLyQ��HV�SRU� OR�JHQHUDO�DQWHV�GHO�FRLWR���0H�KDQ�WRFDGR�DOOt��SHUR�GXGR�TXH�VXSLHUDQ�OR�TXH�HVWDEDQ�KDFLHQGR���/D� PD\RUtD� GH� ORV� KRPEUHV� WRTXHWHD� PLV� JHQLWDOHV�� PHWHQ� XQ� GHGR� GHQWUR��HWF���VLQ�TXH�VH�VROLFLWH�TXH�OR�KDJDQ��(VWR�HV�VyOR�XQ�SUHOXGLR�\�QR�GXUD�PXFKR��$O�JXQDV�YHFHV�DOJXQRV�LQWHQWDQ�HO�FXQQLOLQJXV��<�PXFKRV�KRPEUHV�QL�VLTXLHUD�HVWLPXODQ�HQ�DEVROXWR�D�VXV�FRPSDxHUDV��1R�SUDFWLFDPRV� OD�HVWLPXODFLyQ�FOLWyULFD��3RGUtD�HVWDU�GH�DFXHUGR�FRQ�OR�TXH�VH� OHH� HQ� HO� FDStWXOR� FRUUHVSRQGLHQWH� HQ� XQD� GRFHQD� GH� OLEURV�� SHUR�� GLUHFWDPHQWH��WHQJR�SRFR�TXH�GHFLU��%iVLFDPHQWH��PH�GHVDJUDGD�OD�QRFLyQ�GHO�HVWtPXOR�GHOLEHUDGR�¥GHVHDQGR�TXH�HO�URPDQFH�EDVWDVH�SDUD�FRQVHJXLU�OD�OXEULFDFLyQ��HWF�¥��VRODPHQWH�OD�UHFtSURFD�GHVFDUJD�GH�HQHUJtD�HPRFLRQDO��6LQ�HPEDUJR��QR�IXQFLRQD�DVt���&LHUWD�YH]��HQ�HO�SULPHU�DxR�GH�PDWULPRQLR��KDFH�RFKR�DxRV��PL�PDULGR�GLMR�TXH�QR�OH�JXVWDUtD�GHPDVLDGR�HPSOHDU�OD�PDQR��'HVSXpV�GH�HVWR��QL�VLTXLHUD�FRQVLGH�
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Up� UHSHWLUOR��\�KDVWD� IXL� VLQWLHQGR�XQ�FUHFLHQWH�GLVJXVWR�FXDQGR� OH� WRFDED�D�pO�� WDP�ELpQ��$KRUD�VR\�WRWDOPHQWH�IUtD�FRPR�XQ�WpPSDQR�FRQ�pO���0L�KRPEUH�HV�XQ�SRFR�UHDFLR�D�HVWLPXODUPH��R�VHD��TXH�WHQJR�TXH�DWHQHUPH�D�OD�SHQHWUDFLyQ���0LV�DPDQWHV�QXQFD�KDQ�LQWHQWDGR�HVSHFtILFDPHQWH�HVWLPXODU�PL�FOtWRULV���0H�JXVWD��SHUR�FUHR�TXH�PL�HVSRVR�QL� VLTXLHUD� VDEH�GyQGH�HVWi�HO� FOtWRULV��\�PH�VLHQWR�GHPDVLDGR�YLROHQWD�SDUD�GHFtUVHOR��$OJXQDV�YHFHV�OR�WURSLH]D�SRU�FDVXDOL�GDG���0L�DFWXDO� FRPSDxHUR�QR�FRPSUHQGH�R�QR�TXLHUH�FRPSUHQGHU� �SXHGH�VHU�TXH�OR�FRQVLGHUH�FRPR�XQD�DPHQD]D�D�VX�PDVFXOLQLGDG���TXH�PL FOtWRULV�HV�SDUD�Pt�OR�TXH�HV�VX�IDOR�SDUD�pO��1R�TXLHUH�SHUGHU�HO�WLHPSR�HVWLPXOiQGRPH���3RU� OR�JHQHUDO��PL�FRPSDxHUR�QR� OR�KDFH�GHPDVLDGR��(VWi�PiV�LQWHUHVDGR�HQ�OD�SHQHWUDFLyQ���/D�PDVWXUEDFLyQ�SRU� ORV�KRPEUHV�HV��JHQHUDOPHQWH��SDUD�FRPSUREDU�VL�HVWR\�K~PHGD��
,PSUHVLRQHV�VREUH�OD�HVWLPXODFLyQ�FOLWyULFD
�6H�VLHQWH�FXOSDEOH�SRU�GHGLFDU�WLHPSR�D�XVWHG�PLVPD�HQ�MXHJRV�VH[XDOHV�TXH�SXH�GHQ�QR�VHU�HVSHFtILFDPHQWH�HVWLPXODQWHV�SDUD�VX�FRPSDxHUR"�4Xp�DFWLYLGDGHV�LQFOX\H�HQ�VX�UHVSXHVWD"

0XFKDV� PXMHUHV� LQWHUSUHWDURQ� HVWD� SUHJXQWD� FRPR� VLJQLILFDQGR� VL� VH� VHQWtDQ�FXOSDEOHV�SRU�QHFHVLWDU��SUHOLPLQDUHV���HQ�YH]�GH�LQWHUSUHWDU��GHGLFDU�WLHPSR�D�XVWHG�PLVPD�� FRPR� VLJQLILFDWLYR�GH� DOFDQ]DU�XQ�RUJDVPR��(VWR�~QLFDPHQWH� VXEUD\D�PiV�IXHUWHPHQWH�OD�LPDJHQ�\D�SUHVHQWDGD��TXH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�HV�FRP~QPHQWH�XVDGD�FRQ�SURSyVLWR�GH�H[FLWDU��SHUR�QR�GH�SURGXFLU�HO�RUJDVPR��<��QR�REVWDQWH��PX�FKDV�PXMHUHV�VH�VHQWtDQ�FXOSDEOHV�¥DXQ�VLQ�RUJDVPR¥ SRU��QHFHVLWDU��HVWD�FODVH�GH��H[WUD�� HVWLPXODFLyQ�� 7DO� FRPR� OR� H[SUHVy� XQD�PXMHU�� �$� ODV�PXMHUHV� VH� OHV� KDFH�FUHHU�TXH�ODV�PXMHUHV�VH[\ QR�OD�QHFHVLWDQ���/D� PD\RUtD� GH� KRPEUHV� GLVIUXWDQ� VL� OD� PXFKDFKD� MXJXHWHD� UHWR]DQGR� FRQ�HOORV��SRU�OR�JHQHUDO�WDQWR�R�PiV�TXH�HQ�HO�FRLWR�\��SRU�FRQVLJXLHQWH��FDGD�FRPSRQHQ�WH�GH�OD�SDUHMD�GHEHUtD�WHQHU�LJXDOHV�GHUHFKRV�D�HVWD�VLWXDFLyQ��OR�FXDO�QR�HV�PXWXD�PHQWH� VDWLVIDFWRULD��3HUR�\R��SHUVRQDOPHQWH��PH� VLHQWR�PX\� LQFyPRGD�SLGLHQGR�PL�SDUWH���6t��D�YHFHV�PH�VLHQWR�FXOSDEOH��R�FRPR�Vt�HVWXYLHUD�LQFRUGLDQGR��LPSRUWXQiQ�GROR��6p�TXH�HV�ULGtFXOR�\�PDVRTXLVWD��SHUR�VLJR�VLQWLpQGRPH�DVt���0L�QRYLR�HVWLPXOD�PL�FOtWRULV�XVXDOPHQWH�FRQ�VX�OHQJXD�\��DOJXQDV�YHFHV��FRQ�VX� GHGR�� (VWR� HV� VDWLVIDFWRULR�� SHUR� SDUHFH� WDQ� DXWRPDWL]DGR� \�PHFiQLFR� \� WDQ� FD�UHQWH�GH�VHQVXDOLGDG����$�pO�QR�OH�LPSRUWD�KDFpUPHOR��SHUR�D�YHFHV�H[SHULPHQWR�XQD�
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HQRUPH VHQVDFLyQ� GH� FXOSDELOLGDG� GH� TXH� WHQJD� TXH� KDFHUOR�� 2MDOi� SXGLHVH� OOHJDU�GXUDQWH�HO�FRLWR���6L�XVWHG�VDEH�FyPR�ORJUDUOR��SRU�IDYRU��GtJDPHOR���0H� VLHQWR� WHPHURVD� PiV� TXH� FXOSDEOH�� GH� FyPR� UHDFFLRQDUi� pO� \� FyPR�PH�VHQWLUp�\R�VL�VH�HQIDGD���6t��QR�SXHGR�HYLWDU�HO�SHQVDPLHQWR�GH�TXH�HVWi�WUDEDMDQGR�SDUD�KDFHUPH�VHQWLU�DOJR�� WUDEDMD�GHPDVLDGR HVIRU]DGDPHQWH�\�KDFH�WRGD�XQD�UHSUHVHQWDFLyQ��DVt�TXH��DO�GHPRQLR��QR�OR�SLGR��0H�GHVDJUDGD�TXH�ORV�KRPEUHV�HPSUHQGDQ�DOJXQD�DFWLYLGDG�SRUTXH�FUHDQ�TXH�HVR�PH�YD�D�HVWLPXODU��'XGR�TXH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�VHD�QL�VLTXLHUD�UHPRWD�PHQWH�LQWHUHVDQWH�SDUD�ORV�KRPEUHV��H[FHSWR�SRUTXH�HVWR�OHV�KDFH�VHQWLUVH�SRGHURVRV�DO�FRQVHJXLU�XQD�UHDFFLyQ�SRU�SDUWH�GH�OD�PXMHU��1R�FRRSHUR HQ�HVWD�LQVHQVDWH]�IDWXD�\�FRQGHVFHQGLHQWH���6t��6LHQWR�DQVLHGDG��GHVFRQILDQ]D�\� UHVHQWLPLHQWR�DO� VHU�PDQLSXODGD��DXQTXH�VHD�FRQ�PDQHUDV�GLVIUD]DGDV��QR�PH�JXVWD�VHQWLU�TXH�HVWR\�VLHQGR�¦WUDEDMDGD§�SRU�DO�JXLHQ�TXH�SLHQVD�TXH�GHEHUtD�WHQHU�¦RUJDVPRV§���3DUD�Pt�� OD�VDWLVIDFFLyQ�VH[XDO�HV�HJRtVWD��&DGD�SHUVRQD�VDFD�OR�Pi[LPR�TXH�HOOD�R�pO�SXHGDQ�REWHQHU�GH�OD�HVWLPXODFLyQ�TXH�HV�RIUHFLGD��(O�WUXFR�SDUD�ODV�PXMHUHV�FRQVLVWH�HQ�WRPDU�GHVFDUDGDPHQWH�\�QR�GDU�QL�XQD�URVFD���(O�RUJDVPR�PHGLDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�RFXUUH�UDUD�YH]�FRQ�PL�FRP�SDxHUR�SRUTXH�PH�VLHQWR�PX\�D]RUDGD�FXDQGR�VH�PH�KDFH�DOJXQD�FRVD�VLQ�\R�GDU�QL�KDFHU�QDGD�D�OD�RWUD�SHUVRQD���<R�OHV�SHGtD�D�PLV�DPDQWHV�TXH�HVWLPXODVHQ�PL�FOtWRULV��SHUR�PL�PDULGR�VLHP�SUH�GLFH�� ¦6RODPHQWH� ODV�SXWDV�GLVIUXWDQ�FRQ�HO�FRQWDFWR�FOLWyULFR�\�H[FLWDQGR�RUDO�PHQWH�DO�KRPEUH§��R�VHD��TXH�QR�VH�OR�SLGR���0H�VLHQWR�PROHVWD�SRUTXH�ORV�KRPEUHV�FUHHQ�TXH�HVWR�VLJQLILFD�TXH�PH�PDV�WXUER���6L��DVt�HV�FRPR�PH�VLHQWR�FRQ�UHVSHFWR�D� ORV�SUHOLPLQDUHV��4XLHUR�PiV�GH� OR�TXH�PL�PDULGR�PH�GD��$OJXQDV�YHFHV�GHVSXpV�GHO�FRLWR��HQ�RFDVLRQHV�FRQ�RUJDVPR��TXLHUR� VHJXLU� FRQ� OD� HVWLPXODFLyQ� FOLWyULFD�� 3HUR� SRFR� D� SRFR� YR\� YHQFLHQGR� HVWH�FRPSOHMR���6t��VLQ�OXJDU�D�GXGDV�PH�VLHQWR�FXOSDEOH�GH�GHGLFDU�WLHPSR�SDUD�Pt�PLVPD HQ�DFWLYLGDGHV� WDOHV� FRPR� OD� HVWLPXODFLyQ� GHO� FOtWRULV��PDVDMHV� HUyWLFRV�\�FXQQLOLQJXV��VLPSOHPHQWH�SRUTXH�HVWDV�DFWLYLGDGHV�QR�VRQ�HVSHFtILFDPHQWH�HVWLPXODQWHV�SDUD�PL�FRPSDxHUR��0H� VLHQWR� HJRtVWD�� ,PDJLQR� TXH�PL� FRPSDxHUR� HVWi� R� ELHQ� LPSDFLHQWH�SRU�¦WHUPLQDU�FRQ�HOOR§�R�ELHQ�TXH�QR�GLVIUXWD�JUDQ�FRVD��R�VH�VLHQWH�LQFyPRGR�SRU�TXH�QR�FRQRFH�ELHQ�OR�TXH�HVWi�KDFLHQGR��\�QR�OR�FRQRFH�SRUTXH�OR�KDFH�SRFDV�YHFHV�\�QR�PH�SUHJXQWD�SDUD�TXH�\R� OH� IDFLOLWH�GDWRV��\�D�Pt�PH�FXHVWD�GiUVHORV�HVSRQWi�QHDPHQWH�� HQ RWUDV� SDODEUDV�� QR�PH� SXHGR� UHODMDU� ELHQ� FXDQGR�PH� HVWiQ� KDFLHQGR�FRVDV�D�Pt�~QLFDPHQWH��\��FRPR�UHVXOWDGR��QR�OOHJR�FRQ�GHPDVLDGD�IDFLOLGDG���6t��PH�VLHQWR�PX\�FXOSDEOH��R�FRPSURPHWLGD��GHGLFiQGRPH�WLHPSR�D�Pt�PLV�PD��SRUTXH��GXUDQWH�HO�FRLWR��PL�FRPSDxHUR�HVWi�H[SHULPHQWDQGR��SRU�OR�PHQRV��WDQ�
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WR�SODFHU�FRPR�\R��(VWR�SRGUtD�UHODFLRQDUVH�FRQ�HO�KHFKR�GH�TXH�VLHPSUH�PH�GLVJXV�WR�SRU�HVWLPXODU�D�PLV�FRPSDxHURV�HQ�HO�SDVDGR�¥HVSHFLDOPHQWH�FXDQGR�HUD�DGROHV�FHQWH�\�TXL]i�QR�TXLHUR�TXH�D�HOORV�OHV�GLVJXVWH�\R�FRPR�HOORV�PH�GLVJXVWDEDQ�D�Pt��5HFXHUGR� DKRUD� OR�TXH� VH� FDQVDED�PL�PDQR��R�� FRQ�PL�PDULGR�� OR�TXH�PH�GROtD� OD�PDQGtEXOD�GH�WDQWR�WHQHUOR�HQ�PL�ERFD��6XSH�TXH�QR�GLVIUXWDED�HVWLPXOiQGRORV��\�OR�VXSH�SRUTXH�PH�SURGXFtD�UHVHQWLPLHQWR�FRQWUD�HOORV��\�QXQFD�TXLHUR�TXH�QDGLH�H[SH�ULPHQWH�HVWD�VHQVDFLyQ�KDFLD�Pt��$OJXQDV�YHFHV��FXDQGR�PL�FRPSDxHUR�MXJXHWHD�FRQ�PLV�SH]RQHV�PLHQWUDV�\R�PH�PDVWXUER��PH�VLHQWR�LQFyPRGD��WDPELpQ�GHELGR�D�TXH��KDELWXDOPHQWH��OR�KDFH�GHVSXpV�TXH�KD�OOHJDGR��FXDQGR�\D�QR�HVWi�HQ�DEVROXWR�H[FL�WDGR���OR�KDFH�FRQ�WDQWD�GHVJDQD���1R�PH�VLHQWR�FXOSDEOH��SRUTXH�QXQFD�KH�GHGLFDGR�WLHPSR�SDUD�Pt�PLVPD��QL�PH�KD� VLGR�GDGD� OD�RSRUWXQLGDG�GH�KDFHUOR�DVt��<R�VLHPSUH�KH�SUHVWDGR�VHUYLFLR�DO�KRPEUH��VL�ELHQ�QR�PH�GDED�FXHQWD�GH�HOOR�FXDQGR�HUD�PX\�MRYHQ��(UD�OR�TXH�VH�HV�SHUDED�GH�Pt��1XQFD�KD�KDELGR�FXHVWLyQ�DOJXQD�TXH�WUDWDUD�GH�Pt�PLVPD�HQ�XQD�UH�ODGyQ�VH[XDO��1XQFD�VH�VXVFLWy��VDOYR�HQ�PL�SURSLD�PHQWH��~OWLPDPHQWH���6HQVDFLRQHV�GH�FXOSDELOLGDG�R�QR��DOJXLHQ�TXH�¦QR�TXLHUH�MXJDU§�HV�XQ�KROJD�]iQ FRORVDO��6LPSOHPHQWH�PH�QLHJR�D�FDSLWXODU�DQWH�HVWH�LQPXQGR�¦HVWiV�SLGLpQGRPH�PXFKDV� FRVDV§��(VSHFLDOPHQWH� FXDQGR�QR� HVWi� H[SUHVDGR�YHUEDOPHQWH��6DOJR�GH� OD�FDPD�\�PH�SRQJR�D�OHHU�XQ�EXHQ�OLEUR���0L� FRVWXPEUH� HV� SHQVDU� HQ� WpUPLQRV� GH� GHEH� \� KDEHU�� \R� OH� KLFH� XQD� SDMD��SXHV�pO�WLHQH�TXH�KDFHU�FXQQLOLQJXV��HWF���/RV�KRPEUHV�FUHHQ�TXH�HVWiQ�UHDOPHQWH�HQ�OD�DYDQ]DGLOOD�GH�OD�YDQJXDUGLD�VL�OR�KDFHQ�VLQ�TXH�XQD�OR�SLGD��'H�WRGD�OD�LQIRUPDFLyQ�SRSXODUL]DGD�VREUH�OD�VH[XDOL�GDG� IHPHQLQD� GHVGH� OD� ¦UHYROXFLyQ� VH[XDO§� OD� LGHD� GH� OD� HVWLPXODFLyQ� FOLWyULFD� KD�VLGR�UHDOPHQWH�OD�TXH�KD�FDXVDGR�PD\RU�LPSDFWR��3HUR�GH�WRGRV�PRGRV��VLJR�VLQWLHQ�GR�TXH�PL�FRPSDxHUR�HVWi�KDFLHQGR�DOJR�TXH�SDUD�pO�HV�XQ�PHUR�REVWiFXOR�WpFQLFR�FRQ� HO� TXH� WLHQH� TXH� DSHFKXJDU� DQWHV� GH�SDVDU� D� ¦OR� UHDO§�� \�PH�GLVJXVWD� VHQWLUPH�WHQVD�SRUTXH�pO�PH�OR�HVWi�KDFLHQGR���7HQJR�PXFKRV�SUREOHPDV�HQ�HVWH� WHUUHQR��1HFHVLWR�HVWLPXODFLyQ�KDVWD�HO�RU�JDVPR��PiV�GHOLFDGDV�FDULFLDV�HQ�ORV�SHFKRV��\�FDQWLGDGHV�GH�VXDYHV�EHVRV��3ULPHUR�GH�WRGR��QXQFD�PH�KH�HVWLPXODGR�\R�PLVPD�FXDQGR�HVWDED�FRQ�XQ�FRPSDxHUR��D�PH�QRV�TXH�VH�FRQVLGHUH�HO�IURWDU�PL�]RQD�FOLWyULFD�VREUH�VX�PXVOR�R�SHQH�FRPR�XQD�DX�WRHVWLPXODFLyQ�� 6t�� VXSRQJR� TXH� HV� DVt�� SHUR� QR� SXGH� QXQFD� DFRVWXPEUDUPH� D� HP�SOHDU�PL�PDQR�VLQ�VHQWLUPH�UHDOPHQWH�UDUD��H[KLELpQGRPH��<�RGLR�GDU�LQVWUXFFLRQHV�D�ORV�KRPEUHV�FDVL�WDQWR�FRPR�HOORV�RGLDQ�UHFLELUODV��$XQTXH�HOORV�GLJDQ�TXH�TXLHUHQ�VDEHU� OR�TXH�PH�JXVWD��\�\R� OR�GLJD�� LQYDULDEOHPHQWH� OR�ROYLGDQ�D� OD�YH]�VLJXLHQWH��DERUUH]FR� HVSDQWRVDPHQWH� UHSHWLU� HO� DVXQWR�� (V� PROHVWR� \� KXPLOODQWH�� FRPR� VL� \R�IXHVH�OD�~QLFD�FDSULFKRVD�H[FpQWULFD�TXH�KDFH�ODV�FRVDV�GH�HVWD�PDQHUD���$PEDV�SHUVRQDV�SDUWLFLSDQ�HQ�XQD�FODUD�XQLGDG�GH�SURSyVLWR�FRQ� OD�SHQHWUD�FLyQ��PLHQWUDV�TXH�OD�HVWLPXODFLyQ�PDQXDO�HV�XQD�KDFLpQGRVHOR�D�OD�RWUD� SRU�OR�FXDO�PH�VLHQWR�UDUD��
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�6ROtD� VHQWLUPH� FXOSDEOH� \� WHPHURVD�� SHUR� UHVXOWD� TXH� OXHJR� HV� EDVWDQWH� IiFLO�SHGLUOR��7LHQHV�OD�VHQVDFLyQ�GH�TXH�SRU�ILQ�HUHV�VLQFHUD���&XDQGR� OH�SLGR�D� ORV�KRPEUHV�TXH�PH�HVWLPXOHQ�PDQXDOPHQWH�� VH�SRQHQ�LQ�VXOWDQWHV�\�VXJLHUHQ�TXH�KH�WHQLGR�H[SHULHQFLDV�OHVELDQDV���(V�EDVWDQWH�GLItFLO�GH�SHGLU��(V�DJUDGDEOH�VL�HOORV�OR�KDFHQ�SRU�SURSLD�LQLFLDWL�YD��SRUTXH��GH� OR�FRQWUDULR��PH�VLHQWR�XQ�SRFR�PROHVWD�DO� WHQHU�TXH�H[SUHVDUOR�FRQ�HVWD�FODVH�GH�SDODEUDV���6t��VLHQWR�TXH�HV�XQD�LPSRVLFLyQ��3RU�HVWD�UD]yQ�PH�DJUDGDQ�ORV�KRPEUHV�TXH�LQVLVWHQ� GH� WRGDV� IRUPDV�� DVt� QXQFD� VH� SUHVHQWD� OD� SUHJXQWD� LPSOtFLWD�� ¦�(V� VXIL�FLHQWH"§���6LHQWR�TXH�GHEH�GH�HVWDU�SHQVDQGR��¦(VWR�VH�SDUHFH�GHPDVLDGR�D�OD�PDVWXUED�FLyQ§���6LJR�WHQLHQGR�OD�LQFyPRGD�VHQVDFLyQ�GH�TXH�HVWR\�LPSRUWXQiQGROR��<R�QHFH�VLWR�UHDOPHQWH�PiV�SUHOLPLQDUHV�GH�ORV�TXH�PH�KDFH�PL�PDULGR��\�VH�OR�KH�GLFKR�IUH�FXHQWHPHQWH�� SHUR� QRUPDOPHQWH� QR� VH� SUHRFXSD�� 3DUHFH�PX\� RULHQWDGR� H[FOXVLYD�PHQWH�KDFLD�HO�RUJDVPR��R�VHD��VX�RUJDVPR��HVWR�HV OR�~QLFR�TXH�D�pO�OH�LPSRUWD���6t��HV�XQD�FXHVWLyQ�GH�GHSHQGHQFLD�GHO�FRQVHQWLPLHQWR�GH�XQ�KRPEUH�HQ�KDFHU�XQ� DFWR� DJUHVLYR� SDUD�Pt�PLHQWUDV� \R� HVWR\� SULQFLSDOPHQWH� SDVLYD�� HQ� FDPELR� GX�UDQWH�HO�FRLWR��HO�KRPEUH� OOHJD�DO�RUJDVPR�D� WUDYpV�GH�VX�DJUHVLYLGDG��/RV�KRPEUHV�WDPELpQ�HVWiQ�EDMR�OD�LOXVLyQ�GH�TXH�FRSXODU�LPSOLFD�HO�JRFH�ItVLFR�GH�GRV�SHUVRQDV��PLHQWUDV�TXH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�HV�~QLFDPHQWH�SDUD�OD�PXMHU���/R�TXH� FUHR�TXH� FRQWULEX\H� D� TXH�\R�QR� FRQVLJD�XQ�RUJDVPR�DOJXQDV�YHFHV�FRQ� XQ� FRPSDxHUR� HV� PL� SRFD� SUHGLVSRVLFLyQ� D� DUULHVJDUPH� HQ� KDFHU� VDEHU� D� PL�FRPSDxHUR� TXH� pO�HOOD� HVWi� HVWLPXOiQGRPH�HQ� OD� ]RQD� HTXLYRFDGD�R�QR� OR�EDVWDQWH�UiSLGR�R�OR�EDVWDQWH�IXHUWH��R�HV�GHPDVLDGR�EUHYH��&XDQGR�PH�GR\�FXHQWD�GH�TXH�QR�YR\�D�ORJUDU�HO�FOtPD[�OR EDVWDQWH�SURQWR�\�PL�FRPSDxHUR�HVWi�HPSH]DQGR�D�DEXUULU�VH��PH�IUXVWUR�\R�PLVPD�\�SDUR���&XDQGR�pO�OOHJD��\R�WDPELpQ�GHVHR�KDFHUOR��SHUR�HQWRQFHV�VLHPSUH�SDUHFH�FR�PR�VL�pO�HVWXYLHUD�PDVWXUEiQGRPH��R�VHD��TXH�PH�VLHQWR�SUHRFXSDGD�\�GLJR��YDPRV�D�WRPDUQRV�XQDV�IUHVDV�\�\RJXU��
��/H�UHVXOWD�LQFyPRGR�SHGLU�OD�HVWLPXODFLyQ�GHO�FOtWRULV"��7LHQH�OD�VHQVDFLyQ�GH�TXH�VX�FRPSDxHUR�HVWi�VDFULILFiQGRVH�SDUD�SURSRUFLRQiUVHOD"�
�6RODPHQWH�KH�FRQVHJXLGR�KDEODU�GH�HOOR�PX\�SRFDV�YHFHV��(Q�FLHUUD�RFDVLyQ�FRQYHUVp� ODUJDPHQWH�FRQ�XQ�KRPEUH�\� OH�GLMH� OR�TXH�PH�JXVWDED�\�Vt� OOHJXp�FRQ�pO��&UHR�TXH��VL�KXELHUD�KHFKR�OR�PLVPR�FRQ�RWURV�KRPEUHV��KXELHVH�SRGLGR�OOHJDU�FRQ�HOORV��3HUR��GH�HVWH�PRGR��HV�PHQRV�H[FLWDQWH��SRU�OR�PHQRV�DO�SULQFLSLR��6L�ORV�KRP�EUHV�IXHUDQ�PiV�KRQHVWRV�\�VHQVXDOHV�WDPELpQ�VHUtD�PiV�IiFLO��
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�0H�ODV�FRPSXVH�ILQDOPHQWH�SDUD�FRPXQLFDU�OD�VLWXDFLyQ�D�XQ�KRPEUH��GH�PR�GR�TXH�FRQVLJXLy�+DFHU�(VR��/RV�RWURV�QR�ORJUDURQ�QXQFD�FDSWDUOR��HYLGHQWHPHQWH��R�IXL�GHPDVLDGR�WtPLGD�SDUD�HVFODUHFHU�GHELGDPHQWH�HO�SXQWR���6H�SXVR�IXULRVR�OD�~OWLPD�YH]�TXH�OH�SHGt�TXH�PH�HVWLPXODVH��\D�TXH�HOOR�GH�WXYR�VX�GLVSRVLFLyQ�SDUD�¦KLQFDUOD§���(V�UHDOPHQWH�WtPLGR�\�WRUSH�\�HV�GHPDVLDGR�LQ�VHJXUR�SDUD�TXH�PH�DUULHVJXH�D�HVWURSHDU�RWUD�QRFKH�DOHFFLRQiQGROR��2�VHD��TXH�OR�KH�DFHSWDGR�D�VX�HVWLOR��HQ�UHDOLGDG�HV�FRUUHFWR����1R�FUHR�TXH�KD\D�SHGLGR�QXQFD�OR�TXH�TXHUtD��6LPSOHPHQWH�SHQVp�TXH�DOJX�QRV� WLSRV� OR� VDEtDQ� \�RWURV�QR�� \� HUD�PX\�H[FLWDQWH� FXDQGR� OR�KDFtDQ��6LHPSUH�PH�LQWLPLGy�HO�FRQFHSWR�GH�XQD�PXMHU�FRQWURODGRUD�\�R�FDVWUDGRUD��(UD�SDUD�Pt�FRPR�OD�VDJUDGD�HVFULWXUD�QR�KDFHU�TXH�XQ� WLSR� VH� VLQWLHVH� LQDGHFXDGR��XQ� UHVXOWDGR�GH�PLV�DPLJRV� LQWHOHFWXDOHV� PDVFXOLQRV� \� PL� SVLFRDQDOLVWD��� \� VXJHULU� TXH� pO� KLFLHVH� DOJR�PiV�R�GLIHUHQWH�KDEUtD�VLGR�FRPR�SDUHFHU�VXJHULU�TXH�QR�HUD�DGHFXDGR��$KRUD�HO�PR�YLPLHQWR� IHPLQLVWD�PH� KD� D\XGDGR� D� GHFLU� ODV� FRVDV� FODUDV�� 3LGR� OR� TXH� TXLHUR� HQ�WRGD�FODVH�GH�VLWXDFLRQHV�¥LJOHVLD��WUDEDMR��VXSHUPHUFDGR��*RELHUQR�ORFDO¥ \�HQ�OD�FDPD���6ROtD� VHU� HPEDUD]RVR�� SHUR� OXHJR�PL� FRPSDxHUR� \� \R� DSUHQGLPRV� FyPR� WR�FDUQRV� HO� XQR� DO� RWUR�PHGLDQWH� LQVWUXFFLRQHV�YHUEDOHV��(O� GLiORJR�YD�PiV�R�PHQRV�DVt��¦�4Xp�WH�JXVWDUtD"§�¦7RFD�PL�SHQH�§�¦�$SULHWR�PiV�R�PHQRV"§�¦0iV�§�¦�0XHYR�DVt� R� DVt"§� ¦'H� OD� VHJXQGD�PDQHUD�§� ¦�4Xp�PiV�TXLHUHV"§� ¦7RFD� OD� SXQWD�§� ¦�&y�PR"§� ¦)URWD VXDYHPHQWH�§� ¦�$Vt� R� DVt"§�� HWFpWHUD�� 5HDOPHQWH� LQVLVWt� HQ� TXH� IXHVH�OLWHUDO� \� HPSOHDVH� WRGDV� ODV� SDODEUDV�� 'HVSXpV� OR� KDFtDPRV� D� OD� LQYHUVD�� /DV� SDVp�DSXUDGDV�SLGLpQGROH�TXH� WRFDVH�PL�SHFKR�R�HO� FOtWRULV��$KRUD�\D�HV�PiV� IiFLO��SHUR�UHVXOWD�WRGDYtD�GLItFLO�VXJHULU�DOJR�QXHYR����6t��eO�VLHPSUH�DFW~D� HQ� HO� VLWLR�HTXLYRFDGR���\�D�Pt�PH�GD�GHPDVLDGD�YHU�J�HQ]D�HQVHxDUOH�H[DFWDPHQWH FyPR�GHEH�KDFHUOR��*UDFLRVR��SHUR�DVt�HV��QR�PH�PR�OHVWD� KDFHU� FXDOTXLHU� FRVD�TXH� OH�JXVWH�D�XQ�KRPEUH�R�TXH� VH�QRV�RFXUUD�D�DPERV��SHUR�Vt�PH�D]RUD�WHQHU�TXH�GHFLU��¦8Q�SRFR�D�OD�GHUHFKD§�R�¦0iV�DUULED§�R�¦$FDUt�FLDPH�OD�HVSDOGD§���0L�DPDQWH�DFWXDO�VH�VLHQWH�WRGDYtD�PiV�DIHFWXRVR�FXDQGR�OH�GLJR�OR�TXH�TXLH�UR��SHUR�VyOR�VR\�FDSD]�GH�KDFHU�HVWR�SRUTXH�QRV�DPDPRV�UHDOPHQWH�\�QRV�SUHRFX�SDUQRV�HO�XQR�SRU�HO�RWUR�HVWR\�PX\�VHJXUD�FRQ�pO��&RQ�DQWHULRUHV�DPDQWHV�PH�VHQWtD�KHUPpWLFD�H�LQVHJXUD�SDUD�SHGLUOHV�DOJR�\�UDUD�YH]�OR�KLFH��1R�FUHR�TXH�HVSHUDVH�PX�FKR�GH�HOORV��R��OR�TXH�HV�PiV�LPSRUWDQWH��GH�Pt�PLVPD��(VWDED�GHPDVLDGR�SHQGLHQWH�GH�REWHQHU�OD�DSUREDFLyQ�GH�HOORV��OR�FXDO��HQ�GHILQLWLYD��QR�LPSRUWDED�PXFKR���0H�PROHVWDED�PXFKR� WHQHU�TXH�GHFLU�� ¦$Kt�QR�� DTXt§��(QWRQFHV�FHUUDED�PLV�SLHUQDV�\�GHFtD��¦9DPRV�D�KDFHUOR�QRUPDO�\�GH�YHUGDG§���5HVHQWtD�HO�KHFKR�GH�QR�OOHJDU��SHUR�UD]RQp�TXH�VHUtD�PHMRU�GHMDU�D�XQ�ODGR�HO�UHVHQWLPLHQWR�\�SHGLU�OR�TXH�TXHUtD��(VWH�HVWDGR�PHQWDO�H[LJLy�XQ�PRQWyQ�GH�HVIXHU�]RV�SDUD� ORJUDUOR��\D�TXH� LPSOLFDED�DSUHQGHU�D�HVWDU�GLVSXHVWD�D�SHGLU�GLUHFWDPHQWH�OR�TXH�TXHUtD�VL�D~Q�QR�OR�HVWDED�FRQVLJXLHQGR��&UHR�TXH�VHU�IUDQFD�\�GLUHFWD�DFHUFD�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

GH�ORV�SURSLRV�GHVHRV�HV�HO�PHMRU�VLVWHPD�GH�VDWLVIDFHUORV��(VWDU�WHQGLGD�\�D�OD�HVSHUD�GH�TXH�pO�KDJD�HO�PRYLPLHQWR�DGHFXDGR�HQ�HO�PRPHQWR�DGHFXDGR�HV�GHPDVLDGR�HQ�ORTXHFHGRU��$XQTXH� KH� VLGR� UHDOPHQWH� WtPLGD�SDUD�GHFLUOH� D XQ�KRPEUH� OR�TXH�KH�GLFKR�DTXt��OD�SUy[LPD�YH]�TXH�HVWp�FRQ�DOJXQR�GH�PLV�DPLJRV��LQWHQWDUp�GHFLUOHV�WRGR�HVR�\�YHU�GyQGH�PH�OOHYD�HO�SHGLUOR��6L�ODV�PXMHUHV�QR�SRGtDQ�SHGLU�OD�HVWLPXODFLyQ�GHO�FOtWRULV�KDVWD�HO�RUJDVPR��R�KDFHUOR�HOODV�PLVPDV��WHQtDQ�HVFDVDV�SUREDELOLGDGHV�HQ�PXFKRV�FDVRV��GH�FRQVHJXLUOR�GHO�KRPEUH�FRQ�HO�FXDO�HVWDEDQ�
��(VWiQ� VXV� FRPSDxHURV� ELHQ� RULHQWDGRV"� �6RQ� VHQVLEOHV� D� OD� HVWLPXODFLyQ� TXH�TXLHUH"�

/DV�UHVSXHVWDV�D�HVWD�SUHJXQWD�LQGLFDEDQ�TXH��SRU�OR�JHQHUDO��VRODPHQWH�ORV�TXH�PDQWLHQHQ�UHODFLRQHV�EDVWDQWH�FRQWLQXDV�VH�HQFXHQWUDQ�FHUFD�GH�HVWDU�ELHQ�LQIRUPD�GRV��\�TXH�ODV�PXMHUHV�VLHQWHQ�FRQ�IUHFXHQFLD�TXH�VX�QHFHVLGDG�GH�XQD�HVWLPXODFLyQ�FOLWyULFD�HV�LQVyOLWD��KHFKR�HYLGHQFLDGR�SRU�UHVSXHVWDV�FRPR�HVWDV��1R� WRGDV� ODV� PXMHUHV� VRQ� LJXDOHV��� R� �$OJXQDV� PXMHUHV� VRQ� GLVWLQWDV��� R��+DELWXDOPHQWH� WHQJR�TXH�H[SOLFDU�FRPR�OD�HVWLPXODFLyQ�PH�KDFH�HIHFWR��\�TXH�QR�OOHJR�GXUDQWH�HO�FRLWR���/RV�KRPEUHV�QR�HVWiQ�LQIRUPDGRV��7RGRV�HOORV�GHEHQ�OHHU�HO�PLVPR�OLEUR��1D�WXUDOPHQWH��OD�SDVLYLGDG�HQ�ODV�PXMHUHV�FRQWULEX\H�D�VX�GHILFLHQWH�HGXFDFLyQ���0L�HVSRVR�HVWi�DKRUD�ELHQ�LQIRUPDGR�SRUTXH�OH�H[SOLTXp�H[DFWDPHQWH�OR�TXH�PH�JXVWD�TXH�PH�KDJDQ���0XFKRV� KRPEUHV� QR� HV� TXH� HVWpQ� H[DFWDPHQWH�PDO� LQIRUPDGRV�� SDUHFHQ� FR�QRFHU�OR�UHIHUHQWH�D�WRGRV�ORV SXQWRV�FODYH�GHO�FXHUSR�IHPHQLQR��SHUR��FRQ�GHPDVLD�GD� IUHFXHQFLD�� OD�PD\RUtD� GH� HOORV� SDUHFHQ� VLPSOHPHQWH� QR� HVWDU� VLQWRQL]DGRV� FRQ�0XMHU���0LV�FRPSDxHURV�PDVFXOLQRV�SDUHFHQ�HVWDU�ELHQ�PDO� LQIRUPDGRV�DFHUFD�GH� OD�VH[XDOLGDG�IHPHQLQD���/RV�KRPEUHV�FUHHQ�TXH�VRPRV�UDUDPHQWH�FDSDFHV�GH�WHQHU�RUJDVPR���$JUDGDEOHV� SHUR� HVW~SLGRV�� ORV� KRPEUHV� SDUHFHQ� LJQRUDU� TXH� HO� RUJDVPR� HQ�ODV�PXMHUHV�QR�HV�XQ�DFRQWHFLPLHQWR�IRUWXLWR�TXH�HVWi�IXHUD�GH�VX�DOFDQFH���/RV� KRPEUHV� KDQ� SDVDGR� SRU� XQ� ODYDGR� GH� FHUHEUR� KDVWD� KDFHUOHV� FUHHU� TXH�HOORV�VRQ�ORV�H[SHUWRV�VH[XDOHV��\�FRPR�FRQVHFXHQFLD��TXH�FXDOTXLHU�FRVD�TXH�D�HOORV�OHV� JXVWD� HV� OR� TXH� QRV� JXVWD� \� QRV� ¦FROPD§� D� QRVRWUDV�� WDPELpQ�� /D� PD\RUtD� GH�KRPEUHV�FRQ� ORV�TXH�PH�KH�DFRVWDGR�DGRSWDQ� OD�PLVPD�DFWLWXG��¦9HQ�DFi��TXHULGD��GpMDPH�HQVHxDUWH�FyPR�YD�HO�DVXQWR���3HUR�TXp�SUHVXQFLyQ���1R�HVWiQ�ELHQ�LQIRUPDGRV�\�QR�SDUHFHQ�TXHUHU OD�LQIRUPDFLyQ�UHIHUHQWH�DO�FOt�WRULV��LJXDO�TXH�OD�JHQWH�UHFKD]DED�DQWDxR�TXH�OD�7LHUUD�JLUDED�HQ�WRUQR�DO�6RO��<�ODV�
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PXMHUHV� VLJXHQ� VLHQGR� IDOVDV� DO� QR�GHFtUVHOR� D� HOORV� DVt�� WDO� FRPR�HV��SRVLEOHPHQWH�SRU�WHPRU�GH�SHUGHU�DO�KRPEUH�FRQ�HO�TXH�HVWiQ���1R�HVWiQ�LQIRUPDGRV���SHUR�\R�ORV�DOHFFLRQR��$�YHFHV�HVR�VH�PH�HFKD�HQ�FDUD�FRPR�XQD�FRQILUPDFLyQ�PiV�GH�TXH�VR\�XQD�¦KHPEUD�H[LJHQWH§��0L�PDULGR�QR�HVWi�FRPSOHWDPHQWH�LQIRUPDGR��SHUR�OHH�FRQ�JUDQ�DWHQFLyQ�HV�WDV� UHVSXHVWDV��\��GH�DKRUD�HQ�DGHODQWH��YR\�D� LQWHQWDU�VHU�PiV�H[SOtFLWD�HQ� ORV�PR�PHQWRV�DGHFXDGRV���1R�PH�JXVWDQ�ORV�KRPEUHV�TXH�VH�ILJXUDQ�VHU�WHUDSHXWDV�GHO�VH[R��\�WUDWDQ�GH�GHFLUWH� OR�TXH� WH�GHEH�JXVWDU��3HUR�HO�HJR�GHO�PDFKR�HV�XQD�FRVD�PX\�FRPSOLFDGD��KD\�TXH�LU�D�OD�FDPD�FRQ�XQ�WtR�SRU�OR�PHQRV�WUHV�YHFHV�DQWHV�GH�TXH�SXHGDV�HPSH]DU�D�GHFLUOH�D�pO�FyPR�KDFHUOR���&DUHFHQ�GH�LQIRUPDFLyQ�HQ�FXDOTXLHU�PDQHUD�OR�EDVWDQWH�HVSHFtILFD�FRPR�SDUD�VHU�~WLO��0H�VLHQWR�FRPR�VL� WXYLHUD�TXH�GDU�XQ�FXUVLOOR�GH�DSUHQGL]DMH�GH� ILVLRORJtD�FRQ�FDGD�QXHYR�DPDQWH��/H�SUHJXQWp�D�XQ�KRPEUH�VL�KDEtD�YLVWR�DOJXQD�YH]�ORV�JHQL�WDOHV�GH�XQD�PXMHU��\�PH�GLMR�TXH�QR��VLHPSUH�OR�KDEtD�KHFKR�HQ�OD�RVFXULGDG������4Xp�GHEHV�KDFHU"��&RORFDU�XQ�PDQXDO�VREUH�OD�FDEHFHUD�GH�OD�FDPD"��6LHPSUH�IXH�FRPR�VL�IXHVHQ�H[WUDQMHURV��&RQ�IUHFXHQFLD�WUDWDEDQ�GH�DSOLFDUVH��SHUR�HUDQ�LJQRUDQWHV���0L�DPDQWH��TXH�HUD�HVSHFLDOLVWD�HQ�REVWHWULFLD��QR�HVWDED�ELHQ�LQIRUPDGR���$VRPEURVDPHQWH�PDO� LQIRUPDGRV��&XDQWR�PiV� VHJXURV�HVWiQ�GH� VXV�SURH]DV�VH[XDOHV�\�GH�OD�HIHFWLYLGDG�GH�VXV�WpFQLFDV��PiV�SDUHFHQ�GHVFRQRFHU�ORV�KHFKRV�\�ODV�UHDOLGDGHV���7RGRV� HVWDPRV� GHVLQIRUPDGRV��1HFHVLWDPRV� GLVFXWLU� VREUH� HO� VH[R� DELHUWD� \�OLEUHPHQWH�MXQWRV��HQ�SULYDGR�\�HQ�S~EOLFR��\�HQVHxDU�FDGD�XQR�DO�RWUR�FRQ�QXHVWURV�FXHUSRV�FyPR�KDFHPRV� ODV�FRVDV�� OR�PLVPR�TXH�VH�KDFH�HQ�RWURV� WHUUHQRV��<R��SRU�GHFLU�DOJR��KH�GLFKR�D�PX\�SRFDV�SHUVRQDV�OR�TXH�HVWR\�GLFLpQGROH�DTXt���(VR�QR�HV�EXHQR���/D�PD\RUtD�GH ORV�KRPEUHV�FRQ�ORV�TXH�PH�KH�UHODFLRQDGR�~OWLPDPHQWH SDUH�FHQ�HQ�UHDOLGDG�LQWHUHVDGRV�HQ�OOHYDUPH�KDVWD�HO�RUJDVPR�\�VLHPSUH�WUDWDQ�GH�HVWLPX�ODUPH�PDQXDOPHQWH�GHVSXpV�TXH�KDQ�OOHJDGR��3DUHFHQ�VHQWLUVH�PDO�VL�QR�OOHJR��&UHR�TXH�KR\�HQ�GtD�HVR�OHV�SUHRFXSD���3DUHFH�IDVFLQDGR�SRU�OR�TXH�OH�GLJR�GH�Pt�PLVPD��FRPR�VL�HVWXYLHUD�DVRPEUD�GR�GH�TXH�\R�WHQJD�SUHIHUHQFLDV��HWF���0X\�SRFRV�WLHQHQ�XQD�PtQLPD�LGHD�GHO�Q~PHUR�GH�VLWLRV�VHQVLEOHV�\�OD�YDULH�GDG�GH�FRVDV�TXH�SXHGHQ�KDFHU�SDUD�H[FLWDU��/D�PD\RUtD�SDUHFHQ HVWDU�PX\�OLPLWDGRV�VREUH�OR�TXH�OHV�JXVWD�\�GyQGH�VRQ�PiV�VHQVLEOHV��(V�LQH[SOLFDEOHPHQWH�GLItFLO�SDUD�Pt�� SRU� LPSRVLEOH� HQ� ODV� DQVLDV� GHO� DSDVLRQDPLHQWR�� ORJUDU� GHFLUOHV� OR� TXH� KDQ� GH�KDFHU��YHUEDOPHQWH�R�SRU�FXDOTXLHU�RWUR�PHGLR�\�D~Q�PiV�GLItFLO�FRQVHJXLU�TXH�DEDQ�GRQHQ�VXV�XVXDOHV�\�SUHFRQFHELGRV�PpWRGRV��DXQTXH�HOORV��DO�DFWXDU�DVt��SLHQVHQ�TXH�TXLHUHQ�FRPSODFHUQRV�
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�&DVL�WRGRV�PLV�FRPSDxHURV�SDUHFtDQ�FUHHU�TXH�HVWDUtD�DXWRPiWLFDPHQWH�H[FL�WDGD�PHGLDQWH�GRV�PLQXWRV�GH�EHVRV�\�FDULFLDV��\�TXH�HQWRQFHV�HVWDUtD�WDQ�GLVSXHVWD�SDUD�HO�FRLWR�FRPR�HOORV��+H�WHQLGR�TXH�GHFLUOHV�R�HQVHxDUOHV�OR�TXH�TXLHUR��1LQJXQR�PH� OR�KD�SUHJXQWDGR�QXQFD�� QL� KD� VDELGR�SRU� LQWXLFLyQ� OR�TXH�PH�H[FLWDUtD��1R�KD�VLGR�H[DFWDPHQWH�HPEDUD]RVR��SHUR�UHVXOWD�YLROHQWR�\�GLILFXOWRVR�KDOODU�HO�WRQR�DGH�FXDGR��LQVLQXDU�DIHFWXRVDPHQWH�OR�TXH�JXVWD�VLQ�VXJHULU�TXH�HO�KRPEUH�HVWi�SRFR�HQ�WHUDGR��R�HV�XQ�DQLPDO�HJRtVWD����D�PHQRV��GHVGH�OXHJR��TXH�OR�VHD������'HEHUtDQ�ORV�KRPEUHV�SUHJXQWDU�OLVD�\�OODQDPHQWH��TXp�HV�OR�TXH�TXLHUHV"��1LQJ~Q� KRPEUH� KD� DFWXDGR� FRQVLVWHQWHPHQWH� GH� XQ� PRGR� VH[XDO� TXH� IXHUD�ySWLPR�LU�PiV�VDWLVIDFWRULR�SDUD�Pt��1R�HV�TXH�QR�GLVIUXWH�GHO�FRLWR�R�QR�SXHGD�WHQHU�RUJDVPR�HQ�HO�FRLWR��HV�WDQ�VyOR�XQ�KHFKR�VHQFLOOR�TXH��SDUD�SRGHU�GLVIUXWDU�DO�Pi[L�PR��QHFHVLWR�PiV�HVWLPXODFLyQ�GLUHFWD�GHO�FOtWRULV��<�QR�HV�TXH�VH�WUDWH�GH�DOJR�PX\�WUDEDMRVR��EDVWDQ�WUHV�PLQXWRV�ELHQ�KHFKRV�SDUD�D\XGDUPH�D�YRODU�D�WUDYpV�GH�PHGLD�GRFHQD�GH�RUJDVPRV�HQ�HO�FRLWR��(VWR�QR�UHTXLHUH�TXH�pO�VH�DILQH��QL� IDWLJXH��QL�VD�FULILTXH� VX�SURSLR�SODFHU��8QD�PDQR�GHOLFDGD�R�XQD� OHQJXD� VHQVLEOH�SXHGH� UHDOL]DU�PLODJURV��<��SRU�IDYRU��QDGD�GH�HVWDU�DWHQWR�DO�UHORM��&XDOTXLHU�KRPEUH�TXH�DVt�OR�KD�JD��FRPR�VL�VH�GLVSRQH�D�KDFHU�XQ�IDYRU�PX\�HVSHFLDO��OR�~QLFR�TXH�FRQVLJXH�HV�KDFHU�VHQWLU�FXOSDEOH�\�DSUHVXUDGD�D�OD�PXMHU��GRV�FRVDV�TXH�QR�VRQ�SUHFLVDPHQWH�ODV�PH�MRUHV�FRQGXFWRUDV�SDUD�ORJUDU�RUJDVPRV���1R��OD�PD\RUtD�GH�PLV�FRPSDxHURV�QR�HVWDEDQ�ELHQ�LQIRUPDGRV�FRQ�UHIHUHQFLD�D�PL�FXHUSR�\�D�PLV�GHVHRV�VH[XDOHV��H[FHSWR�PL�PDULGR��6LHPSUH�PH�UHVXOWy�GLItFLO�SHGLU�DOJR��R�HQPHQGDU�R�LQVWUXLU��<�FRQ�IUHFXHQFLD��WUDV�KDFHU�DFRSLR�GH�iQLPRV�SD�UD�LQVWUXLU��PH�GDED�FXHQWD�TXH�PL�FRPSDxHUR�VH�¦ROYLGDED§�GH�ODV�LQVWUXFFLRQHV�D�OD�YH]�VLJXLHQWH��0X\�SRFRV�GH�PLV�FRPSDxHURV�LQWHQWDURQ�GHVFXEULU�OR�TXH�PH�JXVWD�ED�� �0L� HVSRVR� QR� HVWi� ELHQ� LQIRUPDGR� �SHUR�� �DKRUD�PLVPR�HVWi� OH\HQGR�6H[XDO�+RQHVW\����0H�VLHQWR�DOJR�PROHVWD�DO� WHQHUOH�TXH�GHFLU� OR�TXH�PH�KDFH�VHQWLU�ELHQ��SHUR��HQ�FDPELR��SRU�H[WUDxR�TXH�SDUH]FD��QR�H[SHULPHQWR�OD�PHQRU�PROHVWLD�FRQ�PL�DPDQWH��6XSRQJR TXH�VH�GHEHUi�D�TXH�PL�DPDQWH�\�\R�VRVWHQHPRV�XQD�UHODFLyQ�PX\�DELHUWD�\�VLQFHUD�TXH�VH�EDVD�HQ�JUDQ�SDUWH�HQ�HO�VH[R��+D�HVWDGR�VRODPHQWH�FRQ�FXD�WUR�PXMHUHV�DGHPiV�GH�FRQPLJR��SHUR�SDUHFH�VRUSUHQGHQWHPHQWH�ELHQ�LQIRUPDGR�VR�EUH�OR�TXH�OHV�JXVWD�D�ODV�PXMHUHV��$GHPiV��DSUHQGH�FRQ�JUDQ�UDSLGH]��\�DFHSWD�SHU�IHFWDPHQWH� ODV�FUtWLFDV��0L�PDULGR��SRU�RWUD�SDUWH��QR�SXHGH�VRSRUWDU�HQ�DEVROXWR�OD�FUtWLFD��UD]yQ�SRU�OD�FXDO�QXQFD�OH�GLJR�QDGD���<R�KLFH OD�H[SHULHQFLD�GH�0DVWHUV�\�-RKQVRQ�¥GRV�VHPDQDV�HQ�6W��/RXLV¥��$SUHQGt�TXH� OD�EXHQD� UHODFLyQ� VH[XDO� VHJXtD�FDVL� VLQ�HO�PHQRU�HVIXHU]R�D� OD�EXHQD�FRPXQLFDFLyQ��&RPXQLFDFLyQ�HV�OR�TXH�HOORV�LQWHQWDURQ�HQVHxDUQRV�D�PL�HVSRVR�\�D�Pt��<R�TXHGp�FRQYHQFLGD��pO�QR�OR�LQWHQWy��6RQ�QHFHVDULRV�GRV�SDUD�FKDUODU��EDLODU�HO�WDQJR��R�MRGHU�
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�/RV�KRPEUHV�H[FHSFLRQDOHV�VRQ�ORV�TXH�SUHVFLQGHQ�GH�WpFQLFDV��\�VH�FRPSRU�WDQ�FRQ�QDWXUDOLGDG�RIUHFLpQGRVH�D�Vt�PLVPRV��/R�TXH�LPSRUWD�HV�VLPSOHPHQWH�HVFX�FKDU�D�XQD�PLVPD�\�D�OD�RWUD�SHUVRQD�1R�HV�QLQJXQD�QRYHGDG�TXH�OD�PDVWXUEDFLyQ�SDUD�PXMHUHV�HV�HIHFWXDGD�FOLWyUL�FDPHQWH���3RU�TXp�KD�VLGR�HVWR�¥QXHVWUR�SURSLR�WHVWLPRQLR�VLOHQFLRVR�GH�OR�TXH�HV�OD� HVWLPXODFLyQ� HILFD]�SDUD�QXHVWURV� FXHUSRV¥ WDQ� LJQRUDGR� HQ� IDYRU�GHO�PRGR�HQ�TXH�ORV�KRPEUHV�FUHHQ�TXH�GHEHUtDPRV WHQHU�RUJDVPRV"�'HPDVLDGRV�KRPEUHV�SDUH�FHQ�WRGDYtD�FUHHU��GH�XQD�PDQHUD�PiV�ELHQ�FiQGLGD�\�HJRFpQWULFD��TXH�OR�TXH�D�HOORV�OHV�FDXVD�SODFHU�HV�DXWRPiWLFDPHQWH�OR�TXH�OHV�FDXVD�SODFHU�D�ODV�PXMHUHV��&DVL� WRGRV� ORV�KRPEUHV�QR�SDUHFHQ�HVWDU�HQWHUDGRV�GH�TXH� OR�TXH�D�HOORV� OHV�OOHYD�DO�FOtPD[�QR�PH�KD� OOHYDGR�D�Pt�D�QLQJ~Q�FOtPD[��$SUR[LPDGDPHQWH��HVWR� OR�UHVXPH�WRGR���0XFKRV�FRPSDxHURV�SDUHFHQ�WHQHU�XQ�FRQRFLPLHQWR�PtQLPR�DFHUFD�GH�ORV�GH�VHRV� \� DQDWRPtD� GH� OD� PXMHU�� 0LV� FRPSDxHUDV� IHPHQLQDV� KDQ� GHPRVWUDGR� XQ� FR�QRFLPLHQWR�LQWXLWLYR�GH�PLV�QHFHVLGDGHV��R�VHD��TXH�ODV�H[FOX\R�D�HOODV�HQ�HVWD�GLVFX�VLyQ��/D�PD\RUtD�GH�ORV�FRPSDxHURV�PDVFXOLQRV�WLHQHQ�XQD�QRFLyQ�JHQHUDO�GH�FyPR�FRPSODFHU�D�XQD�PXMHU��SHUR�FDGD�PXMHU�HV�WDQ�GLIHUHQWH�TXH��LQLFLDOPHQWH��XQ�KRP�EUH�SXHGH�OyJLFDPHQWH�QR�VDEHU FyPR�FRPSODFHUPH�D�Pt� WDQ�GLIHUHQWH�GH�FXDOTXLHU�RWUD�PXMHU�FRQ�OD�TXH�KD\D�MRGLGR��3XHGR�FRQVHJXLU�TXH�pO�OOHJXH�D�VDEHU�TXH�OD�HV�WLPXODFLyQ�FOLWyULFD�TXH�PH�HVWi�DSOLFDQGR�HV�GHPDVLDGR GLUHFWD�\�GHPDVLDGR�VHQVL�EOH��R�SXHGR� WHQHU�TXH�DMXVWDU�PL�FXHUSR�DO�VX\R�SDUD�REWHQHU� OD�FRUUHFWD�HVWLPXOD�FLyQ�TXH�QHFHVLWR��GXUDQWH�HO�FRLWR��,QLFLDOPHQWH��pO�QR�SXHGH�VDEHU�FyPR�PH�JXVWD�D�Pt� KDFHU� HO� DPRU�� 6L�PH� HVWR\� VLQWLHQGR� UHDOPHQWH� UHODMDGD�\� FDFKRQGD�SXHGH�TXH�EDVWH�GHFLUOH�WDQ�VyOR��¦�9D\D��PH�JXVWD�UHDOPHQWH�GH�HVWH�PRGR�§��\�GHPRVWUDUOH�OR�TXH�TXLHUR�GDU�D�HQWHQGHU�MRGLHQGR�GH�FLHUWD�PDQHUD��TXL]i�UHDOPHQWH�D�IRQGR�R�FRQ�HPSXMRQHV�FRPSOHWRV��R�SUHVLRQDQGR�HQ�FtUFXORV�\�PXFKDV�SUHVLRQHV�GH�OD�SHOYLV��\�GHO�SXELV��0XFKRV�KRPEUHV�LJQRUDQ�TXH�XQD�PXMHU�SXHGH�QHFHVLWDU�OD�HVWLPXODFLyQ�GHO�FOtWRULV��DGHPiV�GHO�FRLWR��SDUD�FRQVHJXLU�HO�RUJDVPR��1R�ORJUR�LPDJLQDUPH�OR�TXH�KDFH�XQD�PXMHU�TXH�QR�VH�FRUUH�IiFLOPHQWH�FRQ�HO�FRLWR��FRPR�\R��\�TXH�QR�SXH�GH�GHFLGLUVH�D�FRPXQLFDU�VXV�QHFHVLGDGHV�HQ�HVWH�DVSHFWR��VXSRQJR�TXH�GHEH�VXELUVH�SRU�ODV�SDUHGHV��(V�PX\�IiFLO�FRPXQLFDU�PLV�GHVHRV�GXUDQWH�HO�FRLWR�¥ ORV�KRPEUHV�SDUHFHQ�WHQHU�XQD�FKLVSD�GH�LQWXLFLyQ�HQ�HVWH�FDVR¥��SHUR�HV�PX\�GLItFLO�FRPXQLFDU�QHFHVLGDGHV�\�GHVHRV�HQ�OD�HVWLPXODFLyQ�FOLWyULFD�FXQQLOLQJXV��HWF��$�PHQRV�TXH�XQ�KRPEUH� VH�SUHVWH� YROXQWDULDPHQWH� D� KDFHU� HVWDV� FRVDV� �OR� FXDO� UDUD�YH]�RFXUUH���\R�QXQFD�QL� VLTXLHUD�YHUEDOPHQWH� H[SUHVDUtD� OD� FXHVWLyQ��+H� HPSH]DGR� D�SUHJXQWDUPH�SRU�TXp�VXFHGH�DVt��3DUHFH�VHU�TXH�XQD�YH]�HO�KRPEUH�GHVFXEUH�FXDQ�¦HVWXSHQGDPHQ�WH§�OOHJR�HQ�HO�FRLWR��GHFLGH�TXH�HVWR�HV�WRGR�FXDQWR�TXLHUR�R�QHFHVLWR��&LHUWR�HV TXH�PH�HQWXVLDVPD�HO� FRLWR�\�KDELWXDOPHQWH�JLPR�\� FKLOOR�PLHQWUDV� OOHJR�� R� VHD�TXH�HO�KRPEUH�VDEH�TXH�KH�OOHJDGR�\�VXSRQH�PL�VDWLVIDFFLyQ��FUHR��6L�\R�IXHUD�FRPR�DOJX�QDV� RWUDV�PXMHUHV� TXH� FRQ� HVFDVD� IUHFXHQFLD� OOHJDQ� HQ� HO� FRLWR�� HQWRQFHV�TXL]iV� pO�LQWHQWDUtD�FRPSODFHUPH�HQ�RWUDV�PDQHUDV��FRPR�OD�HVWLPXODFLyQ�FOLWyULFD�\�FXQQLOLQ�
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JXV��ODV�FXDOHV�UHDOPHQWH�HFKR�GH�PHQRV��3DUHFH�H[LVWLU�OD�WiFLWD�VXSRVLFLyQ��SRU�SDU�WH�GH�OD�PD\RUtD�GH�KRPEUHV�FRQ�ORV�TXH�KH�MRGLGR��GH�TXH�FRSXODU�HV�OD�PHMRU�PDQH�UD�GH�OOHJDU��\�VL�XQD�SXHGH�OOHJDU�GH�HVWH�PRGR�QR�YDOH�OD�SHQD�PROHVWDUVH�HQ�QLQJX�QD�GH�HVDV�RWUDV�FRVDV��$XQTXH�HV�XQD�H[WUDxD�VXSRVLFLyQ�FXDQGR�VH�SLHQVD�HQ�HOOD��SRUTXH�PXFKRV�KRPEUHV�FRQ�ORV�TXH�KH�HVWDGR��VL�ELHQ�OHV�HQFDQWDED�KDFHU�HO�DPRU��OHV�HQWXVLDVPDED�WDPELpQ��GH�YH]�HQ�FXDQGR��XQD�EXHQD�IDHQD�EXFDO��R�PDQXDO��5H�VXPLHQGR��OR�TXH�LQWULJD�HV�HQ�OR�TXH�HVWDUi�SHQVDQGR�XQ�KRPEUH�FXDQGR�DPERV�HV�WDPRV� FDFKRQGRV�� \R� OR� HVWLPXOR� RUDOPHQWH� SDUD� SRQHUOH� GH� YHUDV� HQ� HO� DGHFXDGR�WDODQWH��pO�FRPXQLFD�TXH�OH�JXVWDUtD�TXH�VLJXLHVH�FKXSiQGRVHOD��\R�DPRURVDPHQWH�OH�KDJR�FRUUHUVH���\�HQWRQFHV�VXSRQH�TXH�HO� VH[R�KD� WHUPLQDGR�SRUTXH�VH�KD�FRUULGR"��<�TXp�SDVD�FRQPLJR"��$FDVR�pO�QR�VDEH�FRPSUHQGHU�TXH�\R�HVSHUR�DOJXQD�FODVH�GH�UHFLSURFLGDG�\�UHODMDPLHQWR�VH[XDO"�$SDUHQWHPHQWH�QR��\D�TXH�HVWR�PH�KD�VXFHGLGR�QXPHURVDV�YHFHV��<�TXH�PH�SDUWD�XQ�UD\R�VL�SXHGR�UHVROYHU�FyPR�FRPXQLFiUVHOR�VLQ�KDFHU�TXH�VH�VLHQWD�FRPR�XQ�FRQVRODGRU�R�KDFHUPH�VHQWLU�FRPR�XQD�]RUUD�H[LJHQWH��
&RQ�IUHFXHQFLD� LQFOXVR�FXDQGR�ORV�KRPEUHV�HVWLPXODURQ�FOLWyULFDPHQWH�D�VXV�FRP�SDxHUDV��QR�OR�KLFLHURQ�ELHQ�¥TXL]iV�SRUTXH�VH�VHQWtDQ�WRUSHV��LQFyPRGRV�R�UHVHQ�WLGRV

�+HFKD�SDUD�VDWLVIDFHUPH�D�Pt��OD�HVWLPXODFLyQ�FOLWyULFD�GHEH�VHU�UHDOL]DGD�SRU�DOJXLHQ�TXH�UHDOPHQWH�TXLHUD�KDFHUOD��HQ�YH]�GH�VLPSOHPHQWH�OOHYDUOD�D�FDER�SRUTXH�HVWi�GH�PRGD�HVWH�DxR�R�SRUTXH�pO�SLHQVH�TXH�DVt�SRGUi�ILQDOPHQWH�H[FLWDUPH��\�PH�HVWi�KDFLHQGR�XQ�JUDQ�IDYRU�R�SRUTXH�VL�OR�KDFH�SDUD�Pt�\R�OR�KDUp�SDUD�pO��$EUHYLDQ�GR��OR�TXH�GH�YHUGDG�FXHQWD�HV�OD�DFWLWXG���/RV�KRPEUHV�TXH�KDELWXDOPHQWH�HOLMR�PH�KDQ�SURGXFLGR� OD�VHQVDFLyQ�GH�TXH�QR�HQWUDQ�GH� OOHQR�HQ�HOOR��(VWR\�EXVFDQGR�DOJ~Q�GtD�D�DOJXLHQ�TXH� UHDOPHQWH�VHSD�HVWLPXODUPH�FRPR�HV�GHELGR��GH�PRGR�TXH�QR�WHQJD�TXH�FRQFHQWUDUPH�HQ�RWUD�FRVD�TXH�QR�VHD�HVR���(Q� XQD� RFDVLyQ� GHMp� TXH� XQ� KRPEUH� KLFLHUD� XVR� GH�PL� YLEUDGRU�� SHUR� pO� OR�FRQYLUWLy� HQ� DOJR� VHPHMDQWH� D� XQ� DUPD�� KLQFiQGROR� HQ�PL�YDJLQD�� HPSOHiQGROR� UX�GDPHQWH��KDFLHQGR�OR�TXH�OH�GDED�OD�JDQD��MXJDQGR�VX�SURSLR�MXHJXLWR��KLULpQGRPH��\�QXQFD�PiV�OR�KH�LQWHQWDGR���6RODPHQWH� XQ� FRPSDxHUR� VH� SUHRFXSy� GH� HVWLPXODUPH� FOLWyULFDPHQWH�¥QR��QR�HV�FLHUWR��0XFKRV�PiV�OR�LQWHQWDURQ��SHUR�FUHR�TXH�LQWHQWDEDQ�KHULUPH��WDQ�IXHUWH�IURWDEDQ¥��/D�HVWLPXODFLyQ�KD�GH VHU�OR�PLVPR�TXH�FXDQGR�\R�PH�PDVWXUER���3DUHFH�FRPR�VL�VH�SURSXVLHUD�ERUUDU PL�FOtWRULV���,QYDULDEOHPHQWH�SDUHFH�TXH�HOORV�VHDQ�]XUGRV��\�\R�SRVHD�XQ�FOtWRULV�GLHVWUR���*HQHUDOPHQWH��LQWHQWDPRV�HQFRQWUDU�OD�PDOGLWD�FRVD���,QWHQWR�FRPXQLFDU�D�PL�DPDQWH�ORV�HIHFWRV�TXH�HVWR�PH�SURGXFH��8VXDOPHQWH��D�HOORV�QR�OHV�JXVWD�TXH�PH�IURWH�\R�PLVPD�HO�FOtWRULV�H�LQVLVWHQ�HQ�KDFpUPHOR��WRGR�
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PDO��GHPDVLDGR�UiSLGR�GHPDVLDGR�IXHUWH��FRQVLJXLHQGR�~QLFDPHQWH�LUULWDU�ORV�WHMLGRV��&XDQGR� OOHJR� D� OD� FRQFOXVLyQ� GH� TXH� QR YR\� D� FRQVHJXLU� HO� RUJDVPR�� VLPXOR� XQR��SDUD�TXH�DVt�GHMH�\D�GH�IURWDUPH�HO�FOtWRULV�KDVWD�DUUHEDWDUPH�OD�YLGD�\�SURVLJD�FRQ�VX�DVXQWR�GH�FRUUHUVH�\�DVt�WHUPLQDUi�WRGR��3DUD�HQVHxDUOH�FyPR�KDFHUOR�DGHFXDGDPHQWH�VHUtD�SUHFLVR�WRGR�XQ�FXUVR�GH�LQIRUPDFLyQ \�SVLFRWHUDSLD��OR�FXDO�VRODPHQWH�YDOH�OD�SHQD�HPSUHQGHUOR�FRQ�DOJXLHQ�TXH�UHDOPHQWH�PH�DWUDLJD�SOHQDPHQWH���/RV� KRPEUHV� OR� KDFHQ� VLHPSUH� GHPDVLDGR� WRVFDPHQWH�� <� FDPELDQ� HO� ULWPR�MXVWR�HQ�HO�PRPHQWR�PHQRV�RSRUWXQR���,QWHQWR�HQVHxDU�D�ORV�KRPEUHV�FyPR�PH�JXVWD�TXH�PH�OR�KDJDQ��SHUR�OD�PD\R�UtD�GH�HOORV�QR�VDEHQ�KDFHUOR�ELHQ�R�QR�TXLHUHQ��R�VHD��TXH�UDUD�YH]�WHQJR�RUJDVPRV�KHFKRV�SRU�KRPEUH���0L�FRPSDxHUR�LQWHQWD�DOJXQDV�YHFHV�OD�HVWLPXODFLyQ�GLUHFWD�FRQ�VX�PDQR�IUR�WDQGR�PL�FOtWRULV��SHUR�QXQFD� ORJUD�FRORFDUOD�HQ�HO� VLWLR�DGHFXDGR��R�QR�SHUPDQHFH�DKt�FXDQGR�WURSLH]D�FRQ�pO���0L�PDULGR�HVWLPXOD�PL�FOtWRULV��SHUR�VX� WRTXH�HV�PXFKR�PiV� UXGR�GH� OR�TXH�PH�JXVWD�\�DXQTXH�VH�OR�GLJD�HQ�RFDVLRQHV��QR�SDUHFH�VHU�FDSD]�GH�UHFRUGDU�PXFKR�WLHPSR�HO�WRTXH�VXDYH��&LHUWR�HV�TXH�ORJUR�HVWLPXODUPH�FRQ�HVWH�WRTXH�SHUR�UDUD�YH]�FRQGXFH�DO�RUJDVPR��(V�HPSOHDGR�SULQFLSDOPHQWH�FRPR�SUHOLPLQDU��
�4Xp�FODVH�GH�HVWLPXODFLyQ�FOLWyULFD�OHV�JXVWD�D�ODV�PXMHUHV"

/yJLFDPHQWH��HV�LPSRVLEOH�GDU�FXDOTXLHU�FODVH�GH�UHVSXHVWD�UiSLGD \�YiOLGD�SD�UD�WRGDV�ODV�PXMHUHV�HQ�WRGRV�ORV�FDVRV��SRUTXH�FDGD�SHUVRQD�HV�OLJHUDPHQWH�GLIHUHQ�WH��ODV�UHVSXHVWDV�FRQWHQtDQ�PLOHV�GH�PDWLFHV��VXWLOHV�SHUR�PX\�LPSRUWDQWHV��(Q�JHQH�UDO� HV� VLHPSUH�QHFHVDULR� VHU� VHQVLEOH��\�FDSWDU� OR�TXH�HVWi�GLFLHQGR�HO�FXHUSR�GH� OD�RWUD�SHUVRQD��$�OD�PD\RUtD�GH�ODV�PXMHUHV�OHV�JXVWD�TXH�OD�HVWLPXODFLyQ�FOLWyULFD�VH�LQLFLH�VXDYH�\�OHQWDPHQWH��SURJUHVDQGR�JUDGXDOPHQWH�KDFLD�XQ�SRFR�PiV�GH�SUHVLyQ��&RQ�IUHFXHQFLD�HV�FDVL�VHJXUR�HPSOHDU�OD�PDQR�FRPSULPLHQGR�OD�SDOPD�GH�OD�PDQR��TXH�XQR�R�GRV�GHGRV��'HOLFDGD�SHUR�ILUPH��FRQ�XQ�ULWPR�HQ�HO�TXH�SXHGD�FRQILDU��3HUR�ODV�VRUSUHVDV�\�ODV�LQFyJQLWDV�GH�ORV�GHGRV�GH�PL�FRPSDxHUR�FRQYLHUWHQ�VX�HVWLPXODFLyQ�HQ�PXFKR�PiV�HUyWLFD�TXH�VL�HVWXYLHUD�HPSOHDQGR�PLV�GHGRV��$FDULFLD�GHOLFDGDPHQWH�DUULED�\�DEDMR�SRU�OD�UDQXUD���0H�JXVWD�FXDQGR�VXV�GHGRV�HVWiQ�OHYHPHQWH�HQWUHDELHUWRV�\�PRYLHQGR�OD�]RQD�JHQLWDO�HQWRUQR��OHQWD�\�VXDYHPHQWH��SDUD�OXHJR�DFUHFHQWDU�OD�SUHVLyQ��0H�JXVWDQ�ORV�PRYLPLHQWRV�LUUHJXODUHV��¦WRUSHV§��UtWPLFRV�¥VXDYHV¥��D�YH�FHV�XQ�SRFR�GHPDVLDGR VXDYHV��FRPR�HQJDxDQGR���GH�PRGR�TXH�GHER�SUHVLRQDU�FR�QWUD�VX�PDQR��
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�&DPELDU�OD�SRVLFLyQ�GH�OD�PDQR�R�GHGRV�VRODPHQWH�KDFH�SHUGHU�FXDOTXLHU�JUD�GR�GH�H[FLWDFLyQ�TXH�KD\D�REWHQLGR��'HEHUtD�SHUPDQHFHU�HQ�HO�PLVPR�VLWLR� WRGR�HO�WLHPSR�KDVWD�\�GXUDQWH�HO�RUJDVPR���&XDWUR�GHGRV� FRORFDGRV� OHYHPHQWH� HQFLPD�GH�PL�YDJLQD�PRYLpQGRVH� OLJHUD�PHQWH�HQ�WRUQR��HVWi�EDVWDQWH�ELHQ���1RUPDOPHQWH�PH�JXVWD�XQD�GHOLFDGD�SHUR�LQVLVWHQWH�SUHVLyQ�HQ�PL�iUHD�FOLWy�ULFD��HV�GHFLU��FRQWUD�HO�KXHVR�VXSHULRU���/D�HVWLPXODFLyQ�GLUHFWD�GH�PL�FOtWRULV�HV�LQ�FyPRGD���0H�JXVWD� OD� HVWLPXODFLyQ�GLUHFWD� GH�PL�FOtWRULV� FRQ�GHGRV�R� OHQJXD�� WRGR�HQ�UHGHGRU��DO�SULQFLSLR�QR�FRQVWDQWH��SHUR�D�GLIHUHQWHV�ULWPRV�\�YHORFLGDGHV��\�OXHJR�IL�QDOPHQWH�WRGR�HO�WLHPSR�FRQ�YHUGDGHUD�UDSLGH]���)LUPHV�� UiSLGRV���� FRQVWDQWHV� PRYLPLHQWRV�� FUHFLHQWHV� HQ� IXHU]D� �ILUPH]D�� \�YHORFLGDG�DO�DSUR[LPDUVH�HO�RUJDVPR���6XDYH�\�GHVSXpV�IXHUWH��YDULDQGR�OD�SRVLFLyQ�SDUD�FDGD�RUJDVPR��SHUR�QR�YD�ULiQGROD�GHQWUR GH�XQ�RUJDVPR���/R�PHMRU�SDUD�Pt�HV�XQD�HVSHFLH�GH�VDFXGLPLHQWR�GH�PL�iUHD�FOLWyULFD�FRQ�OD�SDOPD�GH�OD�PDQR���(O�FRQFHSWR GHO�YLEUDGRU�VLUYH�GH�D\XGD�FXDQGR�OH�HQVHxR�D�PL�DPDQWH�FyPR�GHEH�PDVWXUEDUPH��'HEH�KDFHU�YLEUDU�VX�PDQR�HQ�HO�iUHD�GH�PL�SXELV���7HQGUtD�TXH�HPSOHDU�XQ� WRTXH� OHYH�� WHQWDGRU�� WDQWHDQGR��QR�GHPDVLDGR�UHJX�ODU��PH�JXVWD�XQD�DFWLWXG�UHWR]RQD��H[SORUDGRUD��SHUFLELHQGR�SRU�ORV�VHQWLGRV���1HFHVLWR�XQD�FLHUWD�FXDOLGDG�GH�WRTXH�GHVGH�VXDYH�D�PHGLDQR��GH�RWUR�PRGR��PL�FXHUSR�VH�HQWXPHFH�\�SLHUGH�OD�FDSDFLGDG�GH�H[SHULPHQWDU�VHQVDFLRQHV���(O�PHQHR�FRQ�VDFXGLGDV�HV�OR�TXH�PH�JXVWD��MXJXHWHDQGR�HQ�WRUQR��LQWHQVLGDG�PHGLD��XQ�ULWPR�VLQFRSDGR��XQ� OHYH� WUDTXHWHR��XQD�SHTXHxD�VRUSUHVD�� �WRGR�HOOR�PH�SRQH�ORFD���8QD�LQWHUUXSFLyQ�R�FDPELR�HQ�HO�ULWPR�LQFOXVR�SXHGH�GHWHQHU�SRU�FRPSOHWR�PL�LQPLQHQWH�RUJDVPR���0H�JXVWD�HO�VXDYH�\�UtWPLFR�PDVDMH��DFRPSDxDGR�GH�EHVRV���8Q�GHOLFDGR�PDVDMH�TXH�VH�KDJD�JUDGXDOPHQWH�PiV�ILUPH��(O�PDVDMHDU�FRQ�UX�GH]D�FDXVD�GRORU�FXDQGR�VH�DSOLFD�GLUHFWDPHQWH�VREUH�PL�FOtWRULV��XQ�HUURU�FRP~Q�HQ�TXH�FDHQ�ORV�KRPEUHV��(O�PDVDMH�PiV�YLJRURVR�KD�GH�VHU�HQ�WRUQR�D�ORV�ERUGHV��QXQFD�GLUHFWDPHQWH�VREUH�HO�FOtWRULV��SHUR�ORV�PRYLPLHQWRV�PiV�VXDYHV�SXHGHQ�VHU�GLUHFWRV��0H�JXVWDQ�ORV�PRYLPLHQWRV�GLUHFWRV�HQ�GHUUHGRU�GH�PL�FOtWRULV��DOWHUQDQGR�FRQ�URFHV�DUULED� \� DEDMR�� (O� ULWPR� GHEH� VHU� PDQWHQLGR� FRQVWDQWH��PH� GD�PiV� FRQILDQ]D�� VX�SRQJR���0DVDMH�VXDYH��SRVLFLyQ�\�ULWPR�FRQVWDQWHV��5HDOPHQWH�ODV�FDULFLDV�QR�VRQ�QH�FHVDULDV��SHUR�OD�SUHVLyQ�\�OXHJR�HO�PRYLPLHQWR�GH�OD�PDQR�Vt�TXH�OR�VRQ���3UHILHUR�HO�HPSOHR�GH�OD PDQR�R�GH�XQ�REMHWR�PiV�DQFKR�GHELGR�D�TXH�UHVXOWD�PiV�VXDYH�TXH�ORV�GHGRV��
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�0H� JXVWD� TXH�PH� IURWHQ� H[DFWDPHQWH� OD� SDUWH� GHODQWHUD�� PDV� DUULED� TXH�PL�FOtWRULV���/RV�GHGRV�GHEHQ�HVWDU�ELHQ�OXEULFDGRV��/D�HVWLPXODFLyQ�ItVLFDPHQWH�GLUHFWD�HV�LUULWDQWH��SUHILHUR�OD�HVWLPXODFLyQ�FOLWy�ULFD�LQGLUHFWD��HQ�TXH�pO�HPSOHD�SRU�FRPSOHWR�OD�PDQR�\�QR�VRODPHQWH�ORV�GHGRV���(VWLPXODFLyQ�FOLWyULFD�GLUHFWD�FRQ�XQ�ULWPR�UHJXODU�SHUR�FRQ�YDULHGDG�GH�Pp�WRGRV��DOJXQDV�YHFHV�FRQ�OHYHV�LQWHUUXSFLRQHV�GHO�ULWPR�FRQ�EHVRV�HQ�OD�ERFD�DO�PLV�PR�WLHPSR��WDPELpQ�PL�FRPSDxHUR�GHEH�SDUHFHU�H[FLWDGR���(O�WtR�QR�GHEH�DFWXDU�FRPR�VL�HVWXYLHUD�FXPSOLHQGR�VLHWH�DxRV�GH�WUDEDMRV�IR�UUDGRV��GHEH�VHU�FUHDWLYR��7LHQH�TXH�VHU�XQ�FRQWDFWR�GHOLFDGR��DPRURVR�\�DSDVLRQD�GR�� �(O�WRTXH�OLJHUR�HV�PHMRU�TXH�HO�HVWLOR�JRULOD���3RU�IDYRU��QR�LQWHQWHQ�HPSXMDUOR�KDFLD�GHQWUR�GH�PL�FXHUSR���QR�PH�FDXVD�HO�PHQRU�HIHFWR���(VWLPXODU�ODV�SXQWDV�GH�ORV�ODELRV�PX\�FHUFD�D�OD�SDUWH�GHODQWHUD�GH�PL�FXHU�SR�� �/D�HVWLPXODFLyQ�GH�OD�]RQD�FRPSOHWD�GHO�PRQWH�GH�9HQXV�HV�SDUD�Pt�PiV�LP�SRUWDQWH�TXH�OD�HVWLPXODFLyQ�FOLWyULFD�GLUHFWD���0H�JXVWD�TXH�pO�KDJD�UHWURFHGHU�HO�FDSXFKyQ�\�IURWH�HO�SURSLR�FOtWRULV���$OJXQDV�YHFHV�PL�PDULGR� OOHJD�EDMR� OD�FDSXFKD�\� WRFD�\�HOHYD�� WRFD�\�HOHYD��&LHUWD�YH]�WXYH�XQ�DPDQWH�TXH�SDUHFtD�DJLWDUOR��(VR�HUD�PDUDYLOORVR��&XDQGR�PH�OR�KDJR�\R�PLVPD��UHDOL]R�XQ�VLPSOH�PRYLPLHQWR�FLUFXODU���&RPHQ]DU�OHQWDPHQWH��\�WHUPLQDU�FHUFD�GHO�IUHQHVt��6XDYH��UtWPLFR��FOLWyULFR��FRQ�¦H[FXUVLRQHV§�D�OD�YDJLQD��/D�SUHVLyQ�SXHGH�VHU�DXPHQWDGD�D�PHGLGD�TXH�PH�YR\�H[FLWDQGR��SHUR�OD�SUHVLyQ�PHGLDQD�R�IXHUWH�DO�SULQ�FLSLR�PH�HQIUtD���$VFHQGLHQGR�KDFLD�HO�RUJDVPR��pO�QR�GHEHUtD�DPLQRUDU�HO�ULWPR���HVWR�PH�VDFD�GH�TXLFLR��OR�RGLR���(O�iUHD�JHQHUDO��SHUR�QR�GLUHFWDPHQWH�HO�FOtWRULV��$�PHGLGD�TXH�YR\�TXHGiQ�GRPH�PiV�\�PiV�TXLHWD HVR�TXLHUH�GHFLU�TXH�HVWR\�FDGD�YH]�PiV�FHUFD�GHO�RUJDVPR�\�KDVWD� HO� PRPHQWR� GHO� RUJDVPR� FXDQGR� pVWH� HPSLH]D�� HV� PX\� LPSRUWDQWH� TXH� PL�FRPSDxHUR�QR�LQWHUUXPSD�OD�GHOLFDGD��FRQVWDQWH�\�UtWPLFD�FDULFLD�GHO�iUHD��SRU�LQWHU�SUHWDU�HTXLYRFDGDPHQWH�PL�TXLHWXG��(O�iUHD�KD�GH�HVWDU�K~PHGD�\�OXEULFDGD��QR�VHFD��HVSHFLDOPHQWH�FXDQGR�VH�XVD�OD�PDQR���8Q�UiSLGR�PDVDMH�GH�ODGR�D�ODGR�GHO�FOtWRULV��PHGLDQWH�OD�OHQJXD�R�GHGR��SUL�PHUR� VXDYHPHQWH�� FRQ� XQD� SUHVLyQ�PD\RU� D�PHGLGD� TXH�PH� YR\� H[FLWDQGR� (V� GH�HQRUPH�D\XGD�XQD�HVWLPXODFLyQ�GH�OD�DXUHROD�GHO�SH]yQ�GH�XQR�R�DPERV�SHFKRV���/D�SRVLFLyQ�GHEH�VHU�HVWDEOH��SRUTXH�HO�FDPELR�GH�SRVLFLyQ�SXHGH�HQIULDUPH�HQ�HO�PRPHQWR�PiV�DGHFXDGR���$�PHGLGD�TXH�OD�H[FLWDFLyQ�VH�KDFH�PiV�DJXGD��QHFHVLWR�XQ�PDVDMH PiV�ILUPH��UtWPLFR�\�EDVWDQWH�FRQVWDQWH�HQ�WRQR�D�PL�FOtWRULV��3HUR�GHPDVLDGD�PDQLSXODFLyQ�GHO�
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PX\� VHQVLEOH� FOtWRULV�SXHGH�DFDEDU�SRU�GROHU�\�DQXODU� OD� VHQVDFLyQ�SODFHQWHUD��8QD�UHODMDFLyQ�GHO ULWPR��R�XQ�FRUWH�R�FDPELR�HQ�OD�HWDSD�ILQDO�FXDQGR�WRGDV�ODV VHQVDFLR�QHV�HQ�HO�FXHUSR�HQWHUR��SHFKRV��WRUVR�FDEH]D��SLHUQDV�\�SLHV��SDUHFHQ�IOXLU�\�RQGXODU�KDFLD�XQ�SXQWR�GH�UHERVDPLHQWR¥ VHUtD�WHUULEOH��XQD�DWUR]�GHFHSFLyQ�GH�OD�FRQILDQ]D�SXHVWD�HQ�HO�DPDQWH�TXH�KD�VLGR�WDQ�GHVFXLGDGR��/D�WpFQLFD�PDV�VHJXUD�HV�XQ�GHGR�FRORFDGR�R�ELHQ�D�OR�ODUJR�GHO�WDOOR�GHO�FOt�WRULV��R�MXVWR�HQFLPD�GH�pVWH��IURWDQGR�UtWPLFDPHQWH��DO�SULQFLSLR�FRQ�VXDYLGDG��GHV�SXpV�PiV�IXHUWH�\�PDV�UiSLGR��6H�KDFH�GXUDQWH�XQRV�TXLQFH�R�WUHLQWD�VHJXQGRV��SD�UDQGR�HQWRQFHV��GH�QXHYR�YROYLHQGR�D�FRPHQ]DU��\�UHSLWLpQGROR�DVt�FLQFR�R�VHLV�YH�FHV�� �$OJXQDV�YHFHV��\�IUXVWUD�PXFKR��OD�SUHVLyQ�GHPDVLDGR�FRQVWDQWH�PH�HQWXPHFH�PiV�TXH�QDGD��\�PH�UHVXOWD�GLItFLO�OOHJDU���$SHQDV�UR]DQGR�OD�SLHO��
3RVLFLRQHV�HPSOHDGDV�GXUDQWH�OD�HVWLPXODFLyQ�PDQXDO�GHO�FOtWRULV�SRU�RWUD�SHUVRQD

$TXt��GH�QXHYR��ODV�SUHIHUHQFLDV�GHSHQGHQ�GH�ODV�QHFHVLGDGHV�LQGLYLGXDOHV��HV�SHFLDOPHQWH�SRU�OR�TXH�VH�UHILHUH�D�OD�SRVLFLyQ�GH�ODV�SLHUQDV��6LQ�HPEDUJR��HV�HVHQ�FLDO�TXH�KD\D�VLHPSUH�HVSDFLR�OLEUH�SDUD�OD�OLEHUWDG�GH�PRYLPLHQWRV�GH�ODV�SLHUQDV�\�GH�OD�SDUWH�LQIHULRU�GHO�FXHUSR��0H� WLHQGR� GH� HVSDOGDV� R� GH� ODGR�� FRQ�PL� HVSDOGD� DUTXHDGD� VREUH� OD� SLHUQD�H[WHQGLGD�GH�PL�FRPSDxHUR��PLHQWUDV�pO�IURWD�PL�FOtWRULV�DUULED�\�DEDMR���0H�DJUDGD�TXH�pO�HVWp�D�PL�ODGR�L]TXLHUGR��\R�DEUD]iQGRPH�D�pO��PLHQWUDV�PH�IURWD�FRQ�VX�PDQR�L]TXLHUGD���0H�JXVWDUtD�TXH�HO�IURWH�IXHUD�RUDO��SHUR�pO�VH�QLHJD�D�KDFHUOR�\�WDPSRFR�TXLHUH�TXH�\R�VH�OR�KDJD����'H�SLH��EDMR�OD�GXFKD��PLHQWUDV�PL�FRPSDxHUR�PH�HQMDERQD�HQWUH�ODV�SLHUQDV���(OOD�HVWi� WHQGLGD�D�PL� ODGR�� HPSOHDQGR�XQD�PDQR�SDUD�HVWLPXODU�PL�FOtWRULV��QRV�EHVDPRV��\�\R�OD�DEUD]R���(VWR\�HQ�SLH�IUHQWH�D�PL�HVSRVR��TXH�HVWi�VHQWDGR��eO�HPSOHD�VX�GHGR�R�HO�YL�EUDGRU�VREUH�PL�FOtWRULV�FRQ�XQ�PRYLPLHQWR�OHQWR��\�D�PHGLGD�TXH�PH�YR\�H[FLWDQGR��pO� DXPHQWD� OD YHORFLGDG�GHO� ULWPR�KDVWD� HO� RUJDVPR��\�HQWRQFHV�HPSXMD�R�ELHQ� VXV�GHGRV�R�HO�YLEUDGRU�KDFLD�PL�YDJLQD���0L�FRPSDxHUD�GHVFDQVD�VX�PDQR�FRQ�OD�SDOPD�YXHOWD�KDFLD�HO�iUHD�GH�PL�SX�ELV��FRQ�XQR�R�GRV�GHGRV�VREUH�PL�FOtWRULV��SUHVLRQDQGR�GHOLFDGDPHQWH���7HQGLGD�VREUH�PL�HVSDOGD�\�FRQ�PL�FRPSDxHUR�D�PL�GHUHFKD�GH�FRVWDGR��FRQ�VX�PDQR�L]TXLHUGD�EDMR�PLV�QDOJDV�\�VX�GHGR�PHGLR�LQVHUWR�HQ�PL�YDJLQD��HVWLPXODQ�GR�PL�FOtWRULV�FRQ�VX�PDQR�GHUHFKD���(VWR\�VREUH�OD�HVSDOGD�FRQ�PLV�SLHUQDV�DELHUWDV�\�VX�FDEH]D�\�VXV PDQRV�HVWiQ�HQWUH�PLV�SLHUQDV�REVHUYDQGR�OR�TXH�HVWi�KDFLHQGR��
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�(VWi� WHQGLGR� \� MXHJD� FRQ�PL� FOtWRULV�� IURWiQGROR� DUULED� \� DEDMR�PLHQWUDV�PH�H[FLWD�\�PH�GLFH�REVFHQLGDGHV���0H�JXVWD�HVWDU�GH�FRVWDGR�FRQ�HOOD�HFKDGD�WDPELpQ�GH�FRVWDGR�D�PL�ODGR��PR�YLpQGRQRV�DPEDV�KDFLD�GHODQWH�\�KDFLD�DWUiV��FRQ�XQD�GH�VXV�PDQRV�HQ�PL�FOtWRULV��OD�RWUD�HQ�XQR�GH�PLV�SHFKRV��XQD�GH�PLV�PDQRV�HQ�VX�FDEHOOR�\�OD�RWUD�HQ�VX�PXVOR�R�HQ�VX�HVWyPDJR���(O�KRPEUH�GH�SLH�D�PL�HVSDOGD�\�\R�IUHQWH�D�XQ�HVSHMR��(PSOHD�VX�PDQR�GHUH�FKD�\��FRQ�OD�L]TXLHUGD��PDVDMHD�PL�SHFKR�L]TXLHUGR��7DPELpQ�SXHGH�HVWDU�HO�KRPEUH�WHQGLGR�IUHQWH�D�PLV�PXVORV�DELHUWRV��REVHUYDQGR�GHVGH�PX\�FHUFD�FRPR�PL�FOtWRULV�VH�YD�SRQLHQGR�PiV�HUHFWR�\�PiV�URMR���3UHILHUR�PDV�ELHQ�TXH�VHD�XQD�SDUWH�GHO�FXHUSR�GH�OD�RWUD�SHUVRQD�OD�TXH�PH�HVWLPXOH��HQ�YH]�GH�OD�PDQR�R�HO�GHGR��SRU�WDQWR�KD\�PiV�FDPSR�SDUD�PXFKDV�SRVL�FLRQHV��eO�IURWD�SRU�PL�iUHD�JHQLWDO�\�OXHJR�GHQWUR��HQ�ORV�ODELRV��DEUH�ORV�ODELRV�\�H[�SORUD� KDVWD� TXH� OH� H[SUHVR� �QR� YHUEDOPHQWH�� H[FLWDFLyQ�� &RQWLQ~D� IURWDQGR� KDVWD�SURGXFLUPH� XQ� RUJDVPR� R� GRV�� HQWRQFHV� SXHGH� HVWLPXODU�PL� FOtWRULV� RUDOPHQWH� OD�PLHQGR� R� FKXSDQGR� HO� iUHD�� VRQ�PDV� VDWLVIDFWRULDV� ODV� IXHUWHV� SUHVLRQHV�\�� GXUDQWH�HOODV��KXPHGHFH�VXV�GHGRV�FRQ�VHFUHFLyQ�YDJLQDO�H�LQVHUWD�XQR�R GRV�GHGRV�GHQWUR�GH�PL�YDJLQD��$OJXQDV�YHFHV�ODPH�WDPELpQ�SURIXQGDPHQWH�GHQWUR�GH�PL�YDJLQD���0H�JXVWD�TXH�PH�HPSXMH�FRQWUD�OD�SDUHG��YHVWLGD��\�VHQWLU�FyPR�WRGD�VX�PDQR�DSULHWD�KDFLD�DUULED�FRQWUD�Pt���0DJQtILFR��
(VWLPXODFLyQ�GHO�·UHD�FOLWyULFD�FRQ�HO�SHQH

�$QWHV�GH�OD�SHQHWUDFLyQ��VRVWHQJR�VX�SHQH�\�OR�HPSOHR�SDUD�MXJXHWHDU�FRQ�PL�FOtWRULV���(VWDPRV�DFRVWDGRV�GH�ODGR��IUHQWH�D�IUHQWH��\�\R�PXHYR�VX�SHQH�FRQ�PL�PDQR��GH�PRGR�TXH�OD�SXQWD�HVWLPXOH�PL�FOtWRULV��&XDQGR�HVWR\�HQFLPD��SXHGR�HTXLOLEUDU�OD�SXQWD�GH�VX�SHQH�HQ�HO�iUHD�HVWUDWpJLFD�\�SXHGR�HVWLPXODUPH�\R�PLVPD�FRQ�XQ�PR�YLPLHQWR�GH�EDODQFHR���(VWDPRV�DFRVWDGRV�GH�ODGR��GiQGROH�\R�OD�HVSDOGD��\�FRMR�VX�SHQH�D�WUDYpV�GH�PLV�PXVORV� HQWUHDELHUWRV�GHVGH�DWUiV�FRQ�DPEDV�PDQRV�\�PH�DSOLFR�\R�PLVPD�XQD�HVWLPXODFLyQ�GLUHFWD��(VWD�SXHGH�VHU�YDULDGD��DFDULFLDQGR�VXV�WHVWtFXORV�\�OD�FDUD�LQ�WHUQD�GH�VXV�PXVORV��SHUR��DO�PLVPR�WLHPSR��HVWLPXODQGR�PL�FOtWRULV��'H�HVWH�PRGR�ORV�RUJDVPRV�UHVXOWDQ�VREHUELRV���3XHGR�FRQVHJXLU�HO�RUJDVPR�FRORFiQGRPH�HQFLPD�GH�pO�FXDQGR�D~Q�HVWR\�YHV�WLGD�\�PRYLpQGRPH�DUULED�\�DEDMR� VREUH� VX�SHQH��R�PRYLHQGR�PLV�FDGHUDV�HQ� URWD�FLyQ�FLUFXODU�PLHQWUDV�OR�FDEDOJR�VHQWDGD�HQ�OD�FDEH]D�GH�VX�SHQH��
 (VWH�WLSR�\�HO�VLJXLHQWH�QR�HVWiQ�LQFOXLGRV�HQ�ODV�HVWDGtVWLFDV�UHIHUHQWHV�D�OD�IUHFXHQFLD�GHO�RUJDVPR�SRU�HVWL�PXODFLyQ�PDQXDO��SHUR�SXHGHQ�VHU�KDOODGRV�SRU�VHSDUDGR�HQ�HO�DSpQGLFH�
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�6RVWHQJR�HO�SHQH�GH�PL�FRPSDxHUR�HQWUH�PLV�PXVORV�\�KDJR�TXH�VLPXOH�HO�FR�LWR�� �2WUD�IRUPD�SRVLEOH�HV�DPERV� WHQGLGRV�ERFD�DEDMR��\R�HQFLPD��PLHQWUDV�IURWR�PL� FOtWRULV� FRQWUD� VX� WUDVHUR��$� YHFHV�PLV�PDQRV� MXHJDQ� FRQ� VXV� WHVWtFXORV� \� SHQH�WDPELpQ���8Q�KRPEUH�WHQtD�OD�FRVWXPEUH�PX\�HVWLPXODQWH�GH�HPSXMDU�VX�SHQH�GHQWUR�GH�PL�YDJLQD�\�OXHJR�VH�IURWDED�DUULED�\�DEDMR�HQ�PL�iUHD�FOLWyULFD��DJDUUDQGRVH�HO�SHQH�FRQ� OD� PDQR�� \� GH� QXHYR� GHQWUR� GH� PL� YDJLQD�� IURWDQGR� GHVSXpV� PL� FOtWRULV�� HWF��+DELWXDOPHQWH�QR�PH�JXVWDQ�ORV�GHGRV��SRUTXH�ORV�KRPEUHV�VRQ�GHPDVLDGR�UXGRV�\�WRUSHV���6HQWDGRV��XQR�IUHQWH�D�RWUR��FRQ�ORV�ODELRV�GH�PL�YXOYD�HQ�WRUQR�D�VX�SHQH�\�OD�SDUWH�VXSHULRU�GH�VX�SHQH�IURWDQGR�PL�FOtWRULV��PDUDYLOORVDPHQWH�FiOLGR���'HVSXpV�GH�PXFKRV�DxRV�GH�SUXHED�\�HQVD\R��PL�DPDQWH�\�\R�KHPRV�HQFRQ�WUDGR�XQ�PpWRGR�D� WRGD�SUXHED� �FDVL��SDUD�SURGXFLUPH�HO�RUJDVPR��6X�SHQH�HV�HP�SOHDGR�SDUD�HVWLPXODU�PL�FOtWRULV�GHVSXpV�TXH�KHPRV�WHQLGR�XQ�SRFR�GH�FRLWR�SUHOL�PLQDU��eO�OR�VDFD��QR�WLHQH�RUJDVPR��\�HPSOHD�VX�SHQH�SDUD�HVWLPXODU�PL�FOtWRULV��eO�R�\R�HPSOHDPRV�XQD�PDQR�SDUD�JXLDU�VX�SHQH�HQ�HO�PDVDMH�GH�PL�FOtWRULV��,QYDULDEOH�PHQWH�FRQVLJR�DVt�HO�RUJDVPR��\�PLHQWUDV�HVWR\�HQ�ODV�DQVLDV�GHO�RUJDVPR��pO�SHQHWUD��FRSXODPRV��\�HQWRQFHV�WLHQH�RUJDVPR���3DUD�OD�HVWLPXODFLyQ�FOLWyULFD��PH�JXVWD�HVWDU�GH�SLH�HQWUH�GRV�SLHUQDV�FRQ�PD�QRV�SUHVLRQDQGR�PL�WUDVHUR�KDFLD�XQ�SHQH�HUHFWR��(Q�HVWD�SRVLFLyQ��GRV�SHUVRQDV�HP�SLH]DQ�D�HIHFWXDU�URWDFLRQHV��PRYLpQGRVH�\�SUHVLRQiQGRVH�XQR�FRQWUD�RWUR��\�D�YHFHV�GH�HVWH�PRGR�FRQVLJR�XQ�RUJDVPR��(V�IDQWiVWLFR�HQ�XQD�SLVWD�GH�EDLOH��
7ULEDGLVPR��HVWLPXODFLyQ�SRU�HO�IURWH�GH�GRV�iUHDV�FOLWyULFDV

�$FRVWDGDV�R�HQ�SLH��PX\�MXQWDV�XQD�D�RWUD��SUHVLRQDQGR�IXHUWH�FRQ�PRYLPLHQ�WRV�GH�EDODQFHR�FRQWUD�QXHVWUDV�iUHDV�S~ELFDV�UHVSHFWLYDV��(O� WULEDGLVPR� HV�PHQFLRQDGR� DTXt� ~QLFDPHQWH� GH� SDVR�� \D� TXH� ODV� UHODFLRQHV�VH[XDOHV�HQWUH�PXMHUHV�VHUiQ�GLVFXWLGDV�H[WHQVDPHQWH�HQ�HO�FDStWXOR�VLJXLHQWH�
+D]OR�WX�PLVPD

�(V�OD��UHVSXHVWD��D�OD�RSUHVLyQ�\�D�OD�QHJOLJHQFLD�GH�OD�VH[XDOLGDG�IHPHQLQD��\�HVSHFLDOPHQWH�HO�RUJDVPR��HO�TXH� ORV�KRPEUHV�DSUHQGDQ�D�SURSRUFLRQDU��PHMRU��HV�WLPXODFLyQ�FOLWyULFD"�6t�\�QR��'HVGH�OXHJR��ORV�KRPEUHV�GHEHUtDQ�DSUHQGHU�HVWDV�FR�VDV��SHUR�HV�D~Q�PiV�LPSRUWDQWH�TXH�QRVRWUDV�HQFRQWUHPRV�OD�OLEHUWDG�SDUD�DGTXLULU�HO�FRQWURO�GH�VL�FRQVHJXLPRV�R�QR�HVWD�HVWLPXODFLyQ��8QD�PDQHUD�GH�KDFHUOR�HV�PRYHU�VH�GH�XQ�PRGR�TXH�LQFUHPHQWH�QXHVWUR�SODFHU��SRU�HMHPSOR��GXUDQWH�OD�HVWLPXODFLyQ�
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FOLWyULFD��(V� LQGXGDEOH�TXH� ORV�KRPEUHV� WLHQHQ�HO�FRQWURO�GH�VX�SURSLD�HVWLPXODFLyQ�KDFLD�HO�RUJDVPR��GXUDQWH�HO�FRLWR�VH�PXHYHQ�\�HPSXMDQ�HQ�ODV�PDQHUDV�TXH�VRQ�ODV�PHMRUHV�SDUD�FRQVHJXLU�HO�RUJDVPR���3RU�TXp�HVWR�KD�GH�VHU�YHGDGR�SDUD�ODV�PXMHUHV��DXQ�FXDQGR�LQWHUILHUD��SRU�OR�PHQRV�WHPSRUDOPHQWH��FRQ�OR�TXH�KDFH�JR]DU�DO�KRP�EUH"�$TXt�VLJXHQ�DOJXQDV�UHVSXHVWDV�GH�ODV�SRFDV�PXMHUHV�TXH�Vt�OR�KLFLHURQ��0H� IURWR�FRQWUD� VXV�QDOJDV��2�ELHQ� OR�FDEDOJR��KDFLHQGR�\R WRGRV� ORV�PRYL�PLHQWRV��GHER�WHQHU�PXFKR�FXLGDGR�FRQ�QR�SUHVLRQDU�GHPDVLDGR�FRQWUD�VX�iUHD�S~EL�FD��OH�FDXVD�GRORU���0L�FDEH]D�GHVFDQVD�VLHPSUH�HQ�VX�ODGR�L]TXLHUGR�SRU�DOJXQD�UD�]yQ���3UHILHUR�KDFHU�\R�ORV�PRYLPLHQWRV��GH�PRGR�TXH�DVt�SXHGR�HVWDEOHFHU�PL�SUR�SLR�ULWPR�R�D\XGDU�D�PL�FRPSDxHUR�D�FRPSUHQGHUOR���<R�HQFLPD��DOJXQDV�YHFHV�VHQWDGD�FRQ�HO�SHQH�GHQWUR��0H�OLPLWR�D�PRYHUPH�HQ� WRPR�GXUDQWH�PXFKR� WLHPSR��/RV�KRPEUHV�KDQ� LQWHQWDGR� OD�HVWLPXODFLyQ�RUDO�\�PDQXDO��SHUR�QXQFD�KD�GDGR�UHVXOWDGR�FRQPLJR��4XL]i�VHD�GHPDVLDGR�VHQVLEOH���6ROtD�DFHSWDU�HO�VH[R�VLQ�RUJDVPR��VLPXODED�RUJDVPR��FRQFHQWUDGD�~QLFDPHQ�WH�HQ�HO�SODFHU�GHO�KRPEUH��LQWHQWDQGR�FRQYHQFHUPH�D�Pt�PLVPD�GH�LQH[LVWHQWHV�VHQ�VDFLRQHV�YDJLQDOHV��WDO�FRPR�VHQWLU�HO�¦DUGLHQWH§�VHPHQ�HQ�PL�LQWHULRU��GRQGH�QR�VH�VLHQWH�QDGD���\�QR�SHQVDED�TXH�\R�SRGtD�¦WUDEDMDU§�SDUD�PL�JXVWR�R�KDFHU�FXDOTXLHU�FRVD�¦QR�IHPHQLQD§�HQ�OD�FDPD��$KRUD�DFRVWXPEUR�KDFHU�OR�TXH�TXLHUR�VLPXOWiQHD�PHQWH�FRQ�OR�TXH�HOORV�HVWiQ�KDFLHQGR���$OJXQDV�YHFHV�SXHGR�FRQVHJXLU�XQ�RUJDVPR�KDFLHQGR�TXH�PL�FRPSDxHUR�DOFH�VX�PXVOR� HQWUH�PLV�SLHUQDV��(QWRQFHV� OR�PDQWHQJR�DSUHWDGR�HQOD]DQGR�PLV�SLHUQDV�HQ�WRUQR��\�PRYLHQGR�PLV�FDGHUDV��IURWDQGR�HO�iUHD�GH�PL�FOtWRULV�FRQWUD�VX�PXVOR���0DQWHQJR�PLV�SLHUQDV� MXQWDV�� DSUHWDGDV�� H� LQFOXVR� FUX]DGDV��/DV�HVWUXMR�FRQ�IXHU]D�\�ODV�UHODMR�DOWHUQDWLYDPHQWH�XQD�\�RWUD�YH]��PLHQWDV�SUHVLRQR�FRQWUD�pO��
�<�TXp�KD\�GH�PDOR�HQ�XVDU�OD�SURSLD�PDQR��SRU�HMHPSOR��SDUD�HVWLPXODUVH�XQD�PLVPD��PDVWXUEiQGRVH��FRQ�VX�FRPSDxHUR"�8Q�FRPSDxHUR�QR�SXHGH�HVWLPXODU�HO�FOtWRULV�KDVWD�SURGXFLU�RUJDVPR��7HQJR�TXH�KDFHUOR�\R�PLVPD��(O�QR�SXHGH�VHQWLU�ORV�HIHFWRV�GH�OD�HVWLPXODFLyQ��\R�Vt�SXH�GR�� �7HQJR�TXH�KDFHUOR�\R��0LV�FRPSDxHURV�KDELWXDOPHQWH�QR�VDEHQ�HQFRQWUDU�HO�SXQWR� MXVWR�� R�ELHQ� VRQ�GHPDVLDGR� UXGRV� LQWHQWiQGROR��6L� pO� HV� XQ�KRPEUH�HUyWLFR��TXHGD�IDVFLQDGR�\�JHQHUDOPHQWH�VH�H[FLWD���(PSOHR�XQ�PRYLPLHQWR�SDUHFLGR�DO�GH�XQ�YLEUDGRU��PRYLHQGR�PL�FOtWRULV�D�XQ�ODGR� \� RWUR� OR� PiV� UiSLGDPHQWH� SRVLEOH��0H� OR� KDJR� D� Pt� PLVPD�� \D� TXH� QLQJ~Q�KRPEUH�SDUHFH�FDSD]�GH�PDQWHQHU�HVWH�ULWPR�GXUDQWH�HO�WLHPSR�TXH�QHFHVLWR���eO�HV�VHQVLEOH��SHUR�FUHR�TXH�HV�QHFHVDULR�HVWLPXODUPH�\R�PLVPD��1R�PH�JXV�WD� GDU� yUGHQHV�� 3DUD�Pt� HV� FRPR� GHVWUXLU� OD� VHQVLELOLGDG�� 3UHILHUR� VDWLVIDFHUPH� \R�PLVPD�DQWHV�TXH�GDU�LQVWUXFFLRQHV��
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�(O�PHMRU� VLVWHPD� TXH� KHPRV� KDOODGR� KDVWD� DKRUD� HV�� DQWHV� GH� MRGHU�� HVWLPX�ODUPH�\R�PLVPD�GLUHFWDPHQWH��(VWR�TXHGD�HQ�IDPLOLD��\�OXEULFD�\�SUHSDUD�PL�YDJLQD�SDUD� HO� FRLWR�� HO� FXDO� HQWRQFHV� PH� SURGXFH� PXFKR� GHOHLWH�� <� PL� PDULGR� GLVIUXWD�YLHQGR�FyPR�OR�KDJR��2�VHD�TXH IXQFLRQD���0H�JXVWD�FKXSDU�HO�SHQH�\��DO�PLVPR�WLHPSR��PDVWXUEDUPH�\R�PLVPD����0H�JXVWD�OD�PDVWXUEDFLyQ�PXWXD�FDUD�D�FDUD��WLSR�YR\HXU���7HQGLGD�GH�HVSDOGDV��pO�GHVOL]D�PL�SURSLD�PDQR�\�GHGRV�SRU�WRGR�PL�FXHUSR���<R�KDJR�OD�PD\RU�SDUWH�GHO�PDVDMH�FOLWyULFR�PLHQWUDV�PL�PDULGR�MXJXHWHD�FRQ�PL�VH[R��GHVOL]D�VXV�PDQRV�FRQ�GHOLFDGH]D�SRU�HQWUH�PLV�SLHUQDV��MXHJD�FRQ�PLV�SH�FKRV�\�ORV�VXFFLRQD��\�WRGR�HO�WLHPSR�PH�KDEOD�VXDYHPHQWH�DFHUFD�GH�FRUUHUPH��(VWDV�IXHURQ�XQDV�UHVSXHVWDV�PX\�SRFR�FRUULHQWHV�
25*$602�0(',$17(�&811,/,1*86
�&XiQWDV�PXMHUHV�REWLHQHQ�RUJDVPR�FOLWyULFR�PHGLDQWH�FXQQLOLQJXV"

/D�RWUD�IRUPD�DPSOLDPHQWH�SUDFWLFDGD�GH�HVWLPXODFLyQ�FOLWyULFD�HV�HO�FXQQLOLQ�JXV R�VH[R�RUDO���7LHQHQ�ODV�PXMHUHV�IUHFXHQWHPHQWH�RUJDVPRV�GXUDQWH�HO�VH[R�RUDO"�/RV�SRUFHQWDMHV�DTXt�VRQ�VLPLODUHV�D� ORV�GH� OD�HVWLPXODFLyQ�FOLWyULFD�PDQXDO��PLHQ�WUDV� TXH� XQ� ���� GH� ODV� PXMHUHV� REWXYLHURQ� UHJXODUPHQWH� HO� RUJDVPR� FRQ� OD� HVWL�PXODFLyQ�FOLWyULFD�PDQXDO�XQ�����WXYR�RUJDVPR�UHJXODUPHQWH�GXUDQWH� OD�HVWLPXOD�FLyQ�RUDO�8QD�YH]�PiV��HO�SUREOHPD�SDUD�FRQWDU�FRQ�H[DFWLWXG�HVWULEDED�DTXt��FRPR�FRQ�OD�HVWLPXODFLyQ�FOLWyULFD�PDQXDO��HQ�HO�KHFKR�GH�TXH�OD�PD\RU�SDUWH�GH�OD�HVWLPXOD�FLyQ�RUDO�HUD�KHFKD�SDUD�H[FLWDU�\�QR�SDUD�HO�RUJDVPR��(V�GHFLU��TXH�DXQTXH�D�OD�PD�\RUtD�GH�PXMHUHV�OHV�HQFDQWDED�HO�FXQQLOLQJXV��HVSHFLDOPHQWH�GDGR�TXH�HUD�FDVL�LP�SRVLEOH�SURGXFLU�GRORU�FRPR�RFXUUH�FRQ� OD�HVWLPXODFLyQ�FOLWyULFD�PDQXDO��HO�FXQQL�OLQJXV HUD�RIUHFLGR�SRU�HO�FRPSDxHUR�GXUDQWH� LQWHUYDORV�PX\�FRUWRV��\�HOOR�QR�FRQ�WLQXDPHQWH�HQ�HO�FOtWRULV��FRPR��SUHOLPLQDU���2�VHD�TXH�DTXt�QXHYDPHQWH�TXHGDED�D�YHFHV�SRFR�FODUR�VL�OD�UHVSXHVWD�GH�OD�PXMHU�VLJQLILFDED�FRQ�TXp�IUHFXHQFLD�WHQtD�RU�JDVPRV�GXUDQWH�HO�FXQQLOLQJXV��FRQ�TXp�IUHFXHQFLD�VHUtD FDSD]�GH�OOHJDU�DO�RUJDVPR�PHGLDQWH�HO�H[FOXVLYR�HPSOHR�GHO�FXQQLOLQJXV HQ�HOOD��VL�WXYLHVH�OD�RSRUWXQLGDG�
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3RU�RWUD�SDUWH��ORV�&XHVWLRQDULRV�,�\�,,�HPSOHDEDQ�VRODPHQWH�HO�WpUPLQR�FXQQL�OLQJXV \�QR� IDFLOLWDEDQ� OD�GHILQLFLyQ��VH[R�RUDO���FRPR� OR�KDFH�HO�&XHVWLRQDULR� ,,,��$OJXQDV�PXMHUHV�QR�VDEtDQ�OR�TXH�HUD�FXQQLOLQJXV��H�LQFOXVR�HQ�HO�&XHVWLRQDULR�,,,��FXDQGR� VH�GHILQtD�FRPR��VH[R�RUDO��� DOJXQDV�PXMHUHV�FRQWHVWDURQ� UHILULpQGRVH�D� OD�IHOODWLR�� TXL]i� SRU� QR� KDEHU� H[SHULPHQWDGR� HOODV� QXQFD� HO� VH[R� RUDO� HQ� Vt�PLVPDV��3HUR� OD� UHDFFLyQ�PiV� FRP~Q� IXH� TXH� HO� VH[R� RUDO� HUD�� FRQ�PD\RU� IUHFXHQFLD�� XQD�IRUPD�GH��SUHOLPLQDU���QR�HIHFWXDGR�GXUDQWH�HO� WLHPSR�VXILFLHQWH�SDUD� OOHYDU�DO�RU�JDVPR�R�FRQ�HO�HQWHQGLPLHQWR�GH�TXH�VHUtD��DFHSWDEOH��SDUD�OD�PXMHU�WHQHU�HQWRQFHV�XQ�RUJDVPR��+H� OOHJDGR�D�VHQWLU�GHVDJUDGR�SRU�HO�FXQQLOLQJXV SRUTXH�PH�KH�SXHVWR�HQRU�PHPHQWH� H[FLWDGD� VLQ� OOHJDU��/RV� KRPEUHV� SDUHFHU� SHQVDU� TXH�� XQD� YH]� KDQ� KHFKR�HVWR�GXUDQWH�XQ�UDWR�\D�KDQ�FXPSOLGR��\�\D�SXHGHQ�VLPSOHPHQWH�PRQWDU�\�FRUUHUVH��KDELHQGR�KHFKR�VX�Pi[LPR�HVIXHU]R�SRU�HO�ELHQ�GH�OD�FDXVD��6XSRQJR�TXH HVWD�VHQ�VDFLyQ� TXH� WHQJR�PH� OD� SURGXFH� FRPSUHQGHU� TXH� OR� KDFHQ� GH� XQ�PRGR�PHFiQLFR�SRUTXH�KDQ�OHtGR�TXH�HV�XQD�FRVD�DJUDGDEOH�SDUD�KDFHU�D�ODV�PXMHUHV�\�TXH�WRGDV�ODV�PXMHUHV�UHDOPHQWH�JR]DQ�FRQ�HOOR��\�TXH�KDQ�FXPSOLGR�FRPR�EXHQRV�PXFKDFKRV�DO�KDFHUOR�XQ UDWR��
<�FRQ� IUHFXHQFLD�TXL]i� OD�PD\RU�SDUWH� GH� ODV� YHFHV� IXH�KHFKR� HQ� FRQMXQFLyQ�FRQ� OD� IHOODWLR ¥����¥ KDFLHQGR� XQ� SRFR� GLItFLO� FRQFHQWUDUVH� UHDOPHQWH� HQ� WHQHU�XQD�PLVPD�HO�RUJDVPR�6LQ�HPEDUJR��HO�FXQQLOLQJXV HV��D�SHVDU�GH� WRGR��GHVFULWR�PX\�IUHFXHQWHPHQWH�FRPR� XQD� GH� ODV� DFWLYLGDGHV� PiV� IDYRULWDV� \� H[FLWDQWHV�� ODV�PXMHUHV�PHQFLRQDURQ�XQD�\�RWUD�YH]�OR�PXFKR�TXH�OHV�JXVWDED��8QD� OHQJXD� RIUHFH� GHOLFDGH]D�� SUHFLVLyQ� \� KXPHGDG� \� HV� HO� yUJDQR� SHUIHFWR�SDUD�HO�FRQWDFWR��<��DGHPiV���SURGXFH�RUJDVPRV�VHQVDFLRQDOHV���(O�FXQQLOLQJXV HV�PX\�GXOFH��WLHUQR�\�WHQVR����(V�PX\�VH[\���4Xp�PHQRV�SXHGR�GHFLU"��(V�HUyWLFR�SRUTXH�HVWi�SURKLELGR�¥RWUD�IRUPD�GH�¦EHVR�GH�ODV�DOPDV§����5HDOPHQWH�PH�FRORFD�HQ�yUELWD��\�VLHPSUH WHQJR�XQ�RUJDVPR��

,PSUHVLRQHV�VREUH�HO�FXQQLOLQJXV
6L� ODV� PXMHUHV HQFXHQWUDQ� WDQ� GHOLFLRVR� HO� FXQQLOLQJXV�� �SRU� TXp� QR� FRQGXFH� FRQ�PiV�IUHFXHQFLD�DO�RUJDVPR"

'H�QXHYR�RWUD�YH]��PXFKDV�PXMHUHV�VH�VLQWLHURQ�FRQWHQLGDV�SRU�VHQWLPLHQWRV�GH�PRGHVWLD�\�UHFDWR��/DV�SUHRFXSDFLRQHV�PiV�FRPXQHV�DFHUFD�GHO�FXQQLOLQJXV��IXHURQ��/R�GLVIUXWD�OD�RWUD�SHUVRQD"�<��HVSHFLDOPHQWH���KXHOR�PDO"�1R�KH�ORJUDGR�OLEUDUPH�GH�OD�VHQVDFLyQ�GH�TXH�HVWR\�¦VXFLD§�¦DKt�DEDMR§��
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�1XQFD�KH�WHQLGR�RUJDVPR�GXUDQWH�HO�FXQQLOLQJXV��(VSHUR�FRQVHJXLUOR�SURQWR��SHUR� WRGDYtD� FUHR TXH�PL� VH[R� HVWi� VXFLR�\� HVWR�PH�SUHRFXSD� VL� DOJXLHQ� OR� LQWHQWD�FRQPLJR����6L�\R�IXHUD�KRPEUH��QXQFD�OR�KDUtD���6LHPSUH HVWR\�SUHRFXSDGD�SRU�VL�SXHGR�ROHU�PDO�R�SDUHFHU�GHVDJUDGDEOH���3URGXFH� OD� VHQVDFLyQ�� HQ� FLHUWR�PRGR�� GH�TXH�PH�HVWDU� SUHVWDQGR�XQ�¦VHUYL�FLR§���/RV� KRPEUHV� SDUHFHQ� VHU�PiV� UHPLOJDGRV� GH� OR� TXH� VR\� \R� DFHUFD� GHO� VH[R�RUDO���6ROtD�VLHPSUH�OOHJDU�DO�RUJDVPR�PLHQWUDV�PH�OR�KDFtDQ��SHUR�DKRUD�UDUD�YH]�OR�FRQVLJR�� SRUTXH�QRWR� OD� UHWLFHQFLD�GH�PL�KDELWXDO� FRPSDxHUR��TXH�D�YHFHV�PXHVWUD�HYLGHQWH�GHVDJUDGR�\�HQ�RFDVLRQHV�DFW~D�FRPR�VL�IXHUD�XQ�JUDQ�PiUWLU���6t��DKRUD�PH�JXVWD��SHUR�PH�FRVWy�DxRV�¦SHUPLWLUOR§���3RU�TXp�KHPRV�GH�VHQ�WLUQRV�WDQ�VXFLDV���0L�KRPEUH��HQ�HVWH�WHUUHQR��WLHQH�XQ�EORTXHR�PHQWDO��2SLQD�TXH�HO�iUHD�GH�OD�YXOYD�KXHOH�KRUULEOHPHQWH�\� WLHQH�DUFDGDV�FXDQGR� OR� LQWHQWD��/R�KD� LQWHQWDGR��SHUR�QR�SXHGH�VXSHUDUOR���(O�RORU�PH�SUHRFXSD��SHUR��DOJXQDV�YHFHV���GH�YHUDV�TXH�PH�H[FLWD���0H�SRQJR�WHQVD�VL�QR�PH�KH�ODYDGR�UHFLHQWHPHQWH��D�FDXVD�GH�PL�GHVFDUJD���&RQ� OR�TXH�PH�JXVWD�HO�FXQQLOLQJXV��\�TXLHUR�TXH� WHUPLQH�SURQWR��7HQJR�XQ�FRQIOLFWR�HQ�HVWR�DVSHFWR��SRUTXH�VLHQWR�TXH�GHEH�GH�VHU�GHVDJUDGDEOH�SDUD�pO�PRMDU�VH�OD�FDUD���7HQJR� OD� VHQVDFLyQ�GH�TXH�HO�RORU�\�HO� VDERU�GHEHQ�GH�VHU�PDORV��0H�VLHQWR�DYHUJRQ]DGD���0H�GHOHLWD� HO�FXQQLOLQJXV�� DXQTXH�SDUD�Pt�PH�UHVXOWD�PiV�FyPRGR�FKXSDU�D�XQ�KRPEUH��/RV�KRPEUHV�QXQFD�PH�KDQ�KHFKR�VHQWLU�FyPRGD�\�KHUPRVD�HQ�OD�SRVL�FLyQ�GHO�FXQQLOLQJXV��(VSHUR�TXH�DOJ~Q�GtD�SXHGD�GLVIUXWDUOR���/R�GLVIUXWR��SHUR�WDPELpQ�PH�FDXVD�FLHUWR�GHVDJUDGR� 0H�VLHQWR�DOJR�FRKLELGD�HQ�EHVDU�D�XQ�FRPSDxHUR�TXH�DFDED�SUHFLVDPHQWH�GH�FRORFDU�VX�ERFD�HQ�PL�YDJLQD��3UREDEOHPHQWH�HV�XQ�FRPSOHMR�PX\�WHPSUDQR��TXH�WLHQH�TXH�YHU�FRQ�OD�UHSXJQDQFLD�KDFLD�ODV�SDUWHV�¦EDMDV§���'LVIUXWR� HQ� FLHUWR�PRGR� FXDQGR�PH� OR� KDFHQ�� DXQTXH�PH� VLHQWD� YXOQHUDEOH�HPRFLRQDOPHQWH��FRPR�VL�IXHUD�DOJR�VXFLR��\�D�OD�RWUD�SHUVRQD�QR�OH�JXVWDUi�KDFHUOR��/R�KH�UHDOL]DGR�YDULDV�YHFHV�HQ�RWUDV�SHUVRQDV��SHUR�SDUHFH�FRPR�VL�QR�VH�VLQWLHUDQ�FyPRGDV�\�QR�OR�GLVIUXWDUDQ�SOHQDPHQWH���0H�WHPR�TXH�KXHOR��7DPELpQ�VLHQWR�TXH�GHER�OOHJDU�FXDQGR�VH�PH�HVWi�GHGL�FDQGR�WDQWD�DWHQFLyQ�SDUD�TXH�OR�KDJD�\�HVWR�PH�SUHVLRQD��\�QR�PH�VLHQWR�OR�VXILFLHQ�WHPHQWH�OLEUH�SDUD�OOHJDU��
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(VWD�SUHRFXSDFLyQ�SRU�OD�OLPSLH]D�\�HO�RORU�HV�SDUWH�GHO�SUREOHPD�PiV�JHQHUDO�GH�DFHSWDU�ORV�JHQLWDOHV�IHPHQLQRV��(VWR\�DYHUJRQ]DGD�GH�PLV�JHQLWDOHV��\�QR�TXLHUR�TXH�QDGLH�ORV�YHD���<R�QR�FUHR�TXH�D�QXHVWUD�VRFLHGDG�OH�JXVWHQ�ODV�YDJLQDV��3LHQVR�TXH�FRQVLGH�UDQ�ODV�YDJLQDV�VXFLDV��PDOROLHQWHV��SHOXGDV��K~PHGDV��HWF��4XLHUHQ�TXH�ODV�URFLHPRV�FRQ�GHVRGRUDQWH���3LHQVDQ�TXH�QXHVWUDV�YDJLQDV�VRQ�VXFLDV�GHELGR�D�TXH�PHQVWUXDPRV��HFKDPRV�QLxRV�\�ROHPRV�PDO�SRU�OD�RULQD��VDQJUH��GHVFDUJDV��\�IOXLGRV�VH[XDOHV��/DV�PXMHUHV�GHEHUtDQ�FHVDU�HQ�OD�SUHWHQVLyQ�GH�TXH�WLHQHQ�XQRV�JHQLWDOHV�VHFRV��+DVWD�OD�SDODEUD��SXGHQGXP���TXH�VLJQLILFD��ORV�JHQLWDOHV�H[WHUQRV�GH�OD�KHP�EUD���SURFHGH�GHO�ODWtQ�SXGHUH���HVWDU�DYHUJRQ]DGR���/D�DUWLVWD�%HWW\�'RGVRQ�KD�UHD�OL]DGR�QXPHURVRV�GLEXMRV���UHWUDWRV��SHUVRQDOHV�GH�DPLJDV�\�RWUDV�PXMHUHV��TXH�SXH�GHQ�FRQWHPSODUVH�HQ�VX�OLEUR�/LEHUDWLQJ�0DVWXUEDWLRQ��1RV�GHPXHVWUDQ�FXDQ�YDULDGD�SXHGH�VHU�OD�DQDWRPtD�GH�OD�YXOYD��OR�VHQVXDO�\�HOHJDQWH�TXH�SXHGH�SDUHFHU��(O�KHFKR�GH�TXH�QR�H[LVWH�XQD��LFRQRJUDItD��GH� ORV�JHQLWDOHV�GH�PXMHUHV��PLHQWUDV� ORV�SHQHV�VRQ� JORULILFDGRV�� HV XQD� HYLGHQFLD�PiV� GHO�PRGR� HQ� TXH� HO� VH[R� UHIOHMD� OD� JHQHUDO�GHVLJXDOGDG�FXOWXUDO�HQWUH�PXMHUHV�\�KRPEUHV�
�&UHH�TXH�VX�YDJLQD�\�iUHD�JHQLWDO�VRQ�IHDV�R�ERQLWDV"��+XHOHQ�ELHQ�R�PDO"

�6DEH�OR�TXH�PiV�PH�H[FLWD"�(O�RORU�GH�PL�SURSLD�VHFUHFLyQ�KXPDQD���&UHR�TXH�PL�YDJLQD�HV�KHUPRVD��ULFD��IpUWLO��PH�JXVWD�HVSHFLDOPHQWH�PL�QHJUR�YHOOR�GHO�SXELV��(O�RORU�HV�D�YHFHV�HUyWLFR�\�HVWR�PH�H[FLWD�� �3HUR�QR�SRU�HOOR�FUHR�TXH�QR�GHER�EDxDUPH�SDUD�FRQVHUYDU�HO�RORU���6ROtD� GHVDJUDGDUPH� WRFDU�PL� VH[R� SDUD� ODYDUOR�� 6ROtD� SHQVDU� TXH� ROtD�PDO� \�HPSOHDED�GHVRGRUDQWH��$KRUD��JUDFLDV�DO�PRYLPLHQWR� IHPLQLVWD��SLHQVR�TXH�HV�KHU�PRVR���6RQ� IHDV�� FRPR�XQD� KHULGD� VLQ� FLFDWUL]DU��/RV� JHQLWDOHV�PDVFXOLQRV� VRQ�KHU�PRVRV���/D�EHOOH]D�HVWi�HQ�HO�RMR�GHO�HVSHFWDGRU��6L�HVWR\�FDFKRQGD��VRQ�KHUPRVDV��$U�WtVWLFDPHQWH��VRQ�IHDV��1R�KD\�UD]yQ�SDUD�TXH�KD\DQ�GH�ROHU�ELHQ���)HDV��3HUR�RFXUUH�TXH�WRGDYtD�WHQJR�XQ�ODUJR�FDPLQR�TXH�UHFRUUHU�SDUD�KDFHU�ODV�SDFHV�FRQ�PL�FXHUSR�HQ�JHQHUDO��DXQTXH�HQ�HOOR�KD\�XQD�QDWXUDOH]D�FtFOLFD��DOJX�QDV� YHFHV� PH� VLHQWR� PXFKR�PiV� D� JXVWR� FRQPLJR�PLVPD� TXH� RWUDV�� +H� LQWHQWDGR�GHVFXEULU�DOJXQD�EHOOH]D�HQ�PLV�JHQLWDOHV��SHUR�VLQ�JUDQ�p[LWR��3HUR�HQWRQFHV�UHFXHU�GR�TXH�HVWXYH� WUHV�DxRV� VLQ�DIHLWDUPH� ODV�SLHUQDV�DQWHV�GH�TXH�SXGLHUD�PLUDUODV�VLQ�KRUURUL]DUPH��R�VHD�TXH��VHJXUDPHQWH��VHUi�SUHFLVR�EDVWDQWH�WLHPSR�SDUD�FRQWUDUUHV�WDU�HO�GDxR�GH�PL�FRQGLFLRQDPLHQWR�VRFLDO�HQ�XQ�iUHD�WDQ�SHVDGDPHQWH�FDUJDGD�����(O�H[WHULRU�HV�IHR�FRPR�XQ�SROOR�GHVSOXPDGR��
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�+H�SDVDGR�GH�SHQVDU�TXH�HUDQ�GHVFRQRFLGRV�H�LQFRQIHVDEOHV��D�SHQVDU�TXH�VRQ�ERQLWRV�\�JHQHUDOPHQWH�DJUDGDEOHV���/yJLFDPHQWH�VRQ�IHDV�\�KXHOHQ�PDO��SHUR�ORV�JHQLWDOHV�GHO�KRPEUH�QR�VRQ�PH�MRUHV��'HVGH� XQ� SXQWR� GH� YLVWD� HPRFLRQDO� VRQ� ERQLWDV�� SHUR�PH� WHPR�TXH� pO� QR� OR�FUHD�DVt��6RQ�ERQLWDV��ODV�VHFUHFLRQHV�VRQ�H[FLWDQWHV�\�WLHQHQ�XQ�RORU�SRFR�FRUULHQWH���3XVH� XQ� GHGR� GHQWUR� GH�Pt� \�� WUDV� XQRV� VHJXQGRV��PH� GLR� WDQWD� QiXVHD� TXH�QXQFD�OR�KH�YXHOWR�D�LQWHQWDU��QL�VLTXLHUD�SDUD�FRORFDUPH�XQ�¦7DPSD[§���([WUDxDV�H�LQWULQFDGDV���6ROtD�VHQWLUPH�PROHVWD�SRU�PLV�SURWXEHUDQWHV�ODELRV�YDJLQDOHV���0L�PDULGR�HV�PiV�KHUPRVR�\�KXHOH�PHMRU��0H�VLHQWR�ULGtFXOD�\�KXHOR�PDO�GX�UDQWH�PL�SHUtRGR���+HUPRVDV��\�KXHOHQ�D�PXMHU��$OJR�TXH�PH�SRQH�HQIHUPD HV�TXH�OD�IRWR�GH�XQD�PXMHU�FRQ�VXV�SLHUQDV�DELHU�WDV�VHD�FRQVLGHUDGD�VXFLD�\�SRUQRJUiILFD����&yPR�VH�DWUHYHQ�D�OODPDU�VXFLD�OD�SDUWH�PiV�KHUPRVD�GH�PL�FXHUSR�"��0X\�SRFR�VLPpWULFD�FRQ�WRGD�HVWD�SLHO�IORMD���6RQ�LQWHUHVDQWHV��GHOLFDGDV��\�IDVFLQDQWHV�HQ�GLVHxR���6RQ� IHDV�� KXHOHQ� D� FiOLGR�� K~PHGR�� \� VRQ� GLIHUHQWHV� D� FXDOTXLHU� RWUD� FRVD����KD\�XQ�RORU�VHQVXDO�HQ�HO�VH[R���&UHR�TXH�VRQ�PDJQtILFDV���KDVWD�FXDQGR�KXHOHQ�PDO���(VWiQ�VHQFLOODPHQWH�¦DKt§���4Xp�KD\�GH�ERQLWR�HQ�XQDV�PDWDV�GH�YHOOR�\�SLHO�YLVFRVD"��/D�YDJLQD�HV�EXHQD�\�QDWXUDO��SHUR�QR�HV�HVWpWLFD��$WUDFWLYD��\�QR�UHSHOHQWH���+XHOH�WDQ�ELHQ���TXH�KXHOR�ORV�GHGRV�GHVSXpV�GH�PDVWXUEDUPH���(O� YHOOR� YDJLQDO� \� S~ELFR� WLHQH�XQ� OLQGR� DVSHFWR�\�KXHOH� ELHQ�� SHUR� HO� FRORU�GHQWUR�GH� ORV�ODELRV��QR��3UREDEOHPHQWH��GH�KDEHU�WHQLGR�OD�RSRUWXQLGDG��\R�ORV�KX�ELHUD�GLVHxDGR�GLVWLQWRV���8Q�FiOLGR��VDOXGDEOH�\�HUyWLFR�DVSHFWR��KXHOHQ�GH�XQ�PRGR�LQWULJDQWH���7LHQHQ�XQ�IHR�DVSHFWR��SHUR���SURGXFHQ�KHUPRVDV�VHQVDFLRQHV���1R�VRQ�QL�XQD�FRVD�QL�RWUD��SHUR�VR\�UHDFLD�D�TXH�OD�JHQWH�PH�ODV�YHD���(UDQ�ERQLWDV�DQWHV�GH�WHQHU�XQ�EHEp�SHUR�QR�DKRUD� 0L�YHOOR�GHO�SXELV�HV�GH�PDVLDGR� ODUJR��R�VHD�TXH� OR�FRUWR��0H� ODV� ODYR�GRV�YHFHV�SRU�GtD�\� ODV�GXFKR�FDGD�WUHV�GtDV���)DEXORVR��0H�SRQJR�HO�GHGR�HQ�HO�FRxR�\��GHVSXpV�PH�OR�IURWR�GHWUiV�GH�ODV�RUHMDV���+HUPRVDV�\�VXDYHV�\�FiOLGDV���+HUPRVDV�HQ�XQD�IRUPD�H[WUDxD���3UHFLRVDV��IDQWiVWLFDV��PDUDYLOORVDV���(QFDQWDGRUDV�� IDVFLQDQWHV�� FXULRVDV��PLVWHULRVDV�� SHVH� DO� SURSLR� H[DPHQ��0H�JXVWD�PL�RORU��SHUR���OH�JXVWDUi�D�pO"�
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�(O�LQWHULRU�GH�OD�YDJLQD�HV�VREHUELR��HO�H[WHULRU�HV�GH�XQ�DVSHFWR�DOJR�KRUULSL�ODQWH��(Q�PL� MXYHQWXG��\�FXDQGR� WRPDED� OD�StOGRUD�� VRODPHQWH�KDEtD�XQ� WHQXH�RORU��SHUR�DKRUD�OOHYR�HO�GLVSRVLWLYR�LQWUDXWHULQR��\�HO�RORU�HV�PiV�IXHUWH�\�QR�DSHWHFH�EH�VDUOR���&XDQGR�\R� HUD�SHTXHxD�SHQVp�TXH�¦DTXHOOD§�SDUWH�GH�PL�SHUVRQD�HUD� IHD�� HO�FRORU�URMR PH�UHFRUGDED�ODV�OiPLQDV�TXH�KDEtD�YLVWR�GH�LQWHVWLQRV�\�yUJDQRV�TXH�FDVL�PH� SURYRFDEDQ� YyPLWR�� 7DPELpQ� UHFXHUGR� HVWDU� VHQWDGD� HQ� HO� FXDUWR� GH� EDxR�KDEODQGR�FRQ�PL�SDGUH��PLHQWUDV�pO�WRPDED�XQD�GXFKD��3HQVp�TXH�VX�SHQH�HUD�IHR�D�FDXVD� GH� VX� IRUPD� \� FRORU��<R� HVWDED� FRQWHQWD� SRU� VHU� XQD�PXFKDFKD�� SRUTXH� HUD�PXFKR�PiV�ERQLWD�\�QR� WHQtD�XQD�GH�HVDV�IHDV�FRVDV�RVFXUDV�\�FROJDQWHV����1R�KDQ�QRWDGR� DOJXQD� YH]� TXH� OD� SRUQRJUDItD� VLHPSUH� PXHVWUD� SHQHV� HUHFWRV�� SHUR� QXQFD�FROJDQWHV"��$KRUD�PH�JXVWD�PLUDUPH�OD�YDJLQD��1R�RSLQR�TXH�VHD�KHUPRVD��SHUR�PH�JXVWD�PLUDUOD��3DUD�Pt��PL�YDJLQD�HV�FiOLGD��K~PHGD�\�VXDYH��PH�JXVWD�VHQWLUOD��VHQ�WLUPH���&RPSUp�XQ�OLEUR�PX\�LQIRUPDWLYR�WLWXODGR�/LEHUDWLQJ�0DVWXUEDWLRQ \�DSUHQ�Gt�XQD�JUDQ�FDQWLGDG�GH�FRVDV�� WDQWR�VREUH�Pt�PLVPD FRPR�GH�RWUDV�PXMHUHV��HVSH�FLDOPHQWH�FRVDV�YDOLRVDV��WDOHV�FRPR�HO�KHFKR�GH�TXH�PLV�ODUJRV�\�GHVLJXDOHV�ODELRV�YDJLQDOHV�QR�HUDQ�XQD�GHIRUPLGDG��VLQR�TXH�ODV�PXMHUHV�SHGtDQ�WHQHUORV�GH�PX\�GL�YHUVRV�PRGRV���&UHR� TXH� WHQJR� XQD� OLQGD� UHJLyQ� YDJLQDO�� ERQLWDPHQWH� FRQIRUPDGD�� SHUR� QR�SHUWHQH]FR�DO�FXOWR�GH�OD�IDVFLQDFLyQ�YDJLQDO��6L�QR�HVWi�ODYDGD��KXHOH�PDO��SHUR�QR�SHRU�TXH�HO�SHQH���'HVHDUtD�YHUGDGHUDPHQWH�SRGHU�FUHHUPH�TXH�PL�YDJLQD�HV�KHUPRVD� WDO�FRPR�GLFH�PL�PDULGR��TXH�KXHOH�\�VDEH�ELHQ��SHUR��PX\�HQ�OR�KRQGR��VLHPSUH�WHQJR�UHFH�ORV�� �)HDV��HPEDUD]RVDV�� VLHPSUH�PH�UHILHUR�D�¦HOODV§�HQ� WHUFHUD�SHUVRQD��FRPR�VL�QR�IRUPDVHQ�SDUWH�GH�PL�SURSLR�FXHUSR��(VWR\�LQWHQWDQGR�VXSHUDU�HVWD�VHQVDFLyQ���1R�SLHQVR�HQ�HOODV�FRPR�KHUPRVDV��GHO�PLVPR�PRGR�FRPR�QR�SLHQVR�TXH�PL�URVWUR�VHD�KHUPRVR��3HUR�HV�SDUWH�GH�PL�FXHUSR��SDUWH�GH�PL�SHUVRQD��\�HVWR�HV�ERQL�WR�� �+DVWD�TXH�FRQRFt�D�'RQ��SHQVp� OR�PHQRV�SRVLEOH�HQ�HOODV��'HVSXpV�GH�FRQR�FHUOR��PH�VLHQWR�PXFKR�PHMRU�FRQPLJR�PLVPD��&XDQGR�HVWDPRV�KDFLHQGR�HO�DPRU��PH�YHR�D�Pt�PLVPD�\�D�pO�FRPR�VHUHV�PDJQtILFRV���7UDEDMp� XQD� YH]� HQ� HO� FRQVXOWRULR� GH� XQ� GRFWRU� \� YL� JUDQGHV� FDQWLGDGHV� GH�HOODV�\�QR�FUHR�TXH� VHDQ�ERQLWDV��RSLQR�TXH� VRQ� IHDV��FRPR�XQD�KHULGD�DELHUWD�FRQ�VXFLRV�ERUGHV�SDUGRV��(Q�FDPELR��XQD�PXMHU�FRQ�VXV�SLHUQDV�MXQWDV HV�KHUPRVD���2SLQR�TXH�VRQ�ERQLWDV��0H�DJUDGD�HO�PRGR�FRPR�VH�HQVRUWLMD�HO�YHOOR�GHO�SX�ELV�\�HO�RORU�GH�ODV�VHFUHFLRQHV��ORV�FRORUHV�GH�OD�SLHO��OD�IRUPD�GH�ORV�ODELRV��
 3RU�%HWW\�'RGVRQ��3XEOLFDGR�SRU�%RG\VH[�'HVLJQV��0DGLVRQ�$YHQXH��1XHYD�<RUN��1�<�������
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�/DV�PXMHUHV�PH� SDUHFHQ� VHU�PiV� FXULRVDV� VH[XDOPHQWH� \�PiV� OLEHUDGDV� TXH�PXFKRV�KRPEUHV��$�HOODV�OHV�DJUDGDQ�ORV�RORUHV�\�ORV�MXJRV�PiV���6ROtD� SHQVDU� TXH�PLV� SDUWHV� JHQLWDOHV� HUDQ� IHDV�� SHUR� XQ� GtD� FRPSUHQGt� TXH�~QLFDPHQWH�SHQVDED�TXH�OR�HUDQ�SRUTXH�VH�GDED�SRU�VXSXHVWR�TXH�GHEtD�VHQWLUPH�DVt��'HVGH�HQWRQFHV��KH�DGPLWLGR�TXH VRQ�PX\�SOHQDPHQWH�IXQFLRQDOHV��JUDFLRVDV�\�PD�QHMDEOHV��+HUPRVDV�FRPR�XQD�SHUVRQD�TXH�VH�OH�KDFH�KHUPRVD�DO�FRQRFHUOD�PHMRU���$�ORV�FDWRUFH�DxRV�GHFLGt�FRUWDUPH�XQ�ODELR�TXH�FROJDED�PiV�DEDMR��SHUR��GHV�SXpV�GH�HPSXxDU�OD�WLMHULWD�GH�XxDV��SHUGt�HO�YDORU��6RQ�DJUDGDEOHPHQWH�LQWLPDV��LQWHUHVDQWHV�\�FRPSOHMDV��0H�JXVWDQ�FDVL�WRGDV�ODV�SDUWHV�GH�PL�FXHUSR��$�ODV�SDUWHV�TXH�QR�PH�SDUHFHQ�DWUDFWLYDV��OHV�WHQJR�FDULxR���$O� SULQFLSLR�� FXDQGR� QR� KDEtD� PLUDGR� YDJLQDV� GH� ODV� DGXOWDV�� PH� SDUHFtDQ�KRUURURVDV��$KRUD�QR���0H�ODV�KH�PLUDGR�KDFH�SRFR��PH�JXVWD�HO�YHOOR�\��DOJXQDV�YHFHV��OR�FHSLOOR�WUDV�XQ�EDxR��/RV�ODELRV�WLHQHQ�XQ�DVSHFWR�JUDFLRVR���(QFDQWDGRUDV��FRQ�WRGRV�HVRV�SHTXHxRV�SOLHJXHV��DJXMHURV�\�MXJRV���6LPSOHPHQWH�¦VRQ§��2MDOi�IXHVH�KRPEUH���0H�KDQ GLFKR�TXH�VRQ�ERQLWDV��SHUR�QR�OR�FUHR���)HDV��SHUR�FRQ�FDULVPD���)HDV��$�ORV�RQFH�DxRV��FXDQGR�PH�PDVWXUEDED��HVWLUp�XQR�GH�PLV�ODELRV�PHQR�UHV��6H�KL]R�ODUJR�\�SHQVp�TXH�pVD�HUD�OD�UD]yQ��(O�RWUR�VH�SXVR�GHVSXpV�FDVL�WDQ�ODU�JR��6LHPSUH�SHQVp�TXH�PL�DVSHFWR�VHUtD�HO�GH�XQD�PXFKDFKLWD�GHVQXGD��D�H[FHSFLyQ�GHO� SHOR��0L�PDGUH� GLMR� TXH�PLV� ODELRV�PD\RUHV� HVWDEDQ� VHSDUDGRV� SRUTXH�PH� ORV�KDEtD� ¦WRFDGR§��2� VHD�� TXH� VHQWt� XQ�JUDQ� VHQWLPLHQWR�GH� FXOSDELOLGDG�SRU�KDEHUPH�GHIRUPDGR� \R�PLVPD��7XYH� TXH� ORJUDU� GHVHPEDUD]DUPH� GH� RWUDV� LGHDV�� SRUTXH� ORV�GLEXMRV� DQDWyPLFRV� GH� ORV� JHQLWDOHV� IHPHQLQRV� WHQtDQ�PDV� DVSHFWR� GH� JHQLWDOHV� GH�QLxLWDV� TXH� ORV�PtRV��/D�6�)�&KURQLFOH WLHQH� R� WXYR� �\D� QR� OD� OHR�� D� XQ� WDO� GRFWRU�+LS�3RFUDWHV��TXH�GDED�UHVSXHVWDV�GLUHFWDV��(Q�FLHUWD�RFDVLyQ�GLMR�DOJR�DFHUFD�GH�XQD�PXMHU�TXH� WHQtD� ODELRV�GH�DOJR�PDV�GH�GLH]�FHQWtPHWURV�GH� ODUJR�\�TXH�HVWR�QR�HUD�DQRUPDO��2WUD�YH]�PHQFLRQy�HO�KHFKR�GH�TXH�ORV�ODELRV�GH�XQD�PRUHQD�VRQ�SDUGRV��&XDQGR�\R�URQGDED�ORV�WUHLQWD�DxRV��/ROLWD PH�HQVHxy�TXH�WDPELpQ�OD�HQWUHSLHUQD�GH�ODV�GHPiV�ROtD��SXHVWR�TXH�++�ROtD�OD�DFUH�HQWUHSLHUQD�GH�ODV�EUDJDV�GH�/ROLWD��7RGD�PL�YLGD�KH�LQWHQWDGR�UHXQLU�HO�YDORU�QHFHVDULR�SDUD�SUHJXQWDUOH�D�XQ�GRFWRU�FXDO�GH�EHUtD�VHU�HO�DVSHFWR�GH�ORV�JHQLWDOHV��SHUR�QXQFD�PH�DWUHYt���LQFOXVR�GHVSXpV�GH�GRV�SDUWRV�� )LQDOPHQWH�� D� ORV� FXDUHQWD� \� VHLV�� OH� SUHJXQWp� D� XQ�GRFWRU� VL� ORV�PtRV� HUDQ�QRUPDOHV��\�VX�UHVSXHVWD�IXH��¦1R�VR\�H[DFWDPHQWH�XQ�MXH]�§�/R�UHSHWt�D�ORV�FXDUHQWD�\�VLHWH��SHUR�HVWD�YH]�OH�SUHJXQWp�D�XQD�GRFWRUD�HQ�OD�8QLYHUVLGDG�\�HOOD�IXH�PDJQtIL�FD��'LMR�TXH�pVWD�HUD�XQD�FXHVWLyQ�LPSRUWDQWH�\�TXH�HVWDED�FRQWHQWD�GH�TXH�OD�KXELHVH�SUHJXQWDGR�� \D� TXH� ODV� PXMHUHV� QR� WLHQHQ� ODV� RSRUWXQLGDGHV� GH� ORV� KRPEUHV� SDUD�FRPSDUDU�JHQLWDOHV��GHELGR�D�TXH�ORV�GH�HOODV�HVWiQ�HVFRQGLGRV��\�WHQHPRV�XQD�WUDGL�FLyQ�GH�UHFDWR��HQ�FRQWUDVWH�FRQ�OD�WUDGLFLyQ�PDVFXOLQD�GH�OD�FRPSDUDFLyQ��'LMR�HOOD�
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TXH�PLV�JHQLWDOHV�HUDQ�QRUPDOHV��SHUR�TXH�WHQtD�PDV�YHOOR�GH�OR�QRUPDO��0H�VDWLVIL]R�REWHQHU� XQD� UHVSXHVWD� GLUHFWD��0H� VLHQWR� FyPRGD� GHVQXGD� FRQ� RWUD� SHUVRQD�� VL� KH�LQWLPDGR�FRQ�pO�\�QRV�DPDPRV��(QWRQFHV�\D�QR�PH�LPSRUWDQ�PLV�YHOORVDV��R�HVSLQR�VDV��SLHUQDV�\�PL�IHD�HQWUHSLHUQD��SXHVWR�TXH�D�pO�WDPSRFR�OH�LPSRUWDQ��$SDUWH�HVWDV�FRVDV��PH� VLHQWR� RUJXOORVD� GH�PL� FXHUSR� \�PH� FRPSODFH� VX� IXHU]D�� FRPSHWHQFLD� \�EXHQ� DVSHFWR�� 7XYH� XQRV� SHFKRV� IDQWiVWLFRV�¥OOHQRV� \� HUJXLGRV¥ TXH� QXQFD�PH�JXVWDURQ�FXDQGR�HVWDED�HQ�ODV�HVFXHODV�GH�FKLFDV��SRUTXH�WRGDV�HOODV�VH�EXUODEDQ�GH�PL�EXVWR��&XDQGR�HUD�MRYHQ�\�PH�LQWHUHVDED�OD�JLPQDVLD��TXHUtD�FRUWiUPHORV��&XDQGR�WXYH�PiV� DxRV� \� HUD� EXHQD� EDLODULQD�� XQD� YH]�PH� FDt� DO� VXHOR� \�PL� FRPSDxHUD� GH�KDELWDFLyQ�GLMR��¦(VWR�HV�SRU�HO�FRQWUDSHVR�H[FHVLYR§��&XDQGR�ILQDOPHQWH�LQJUHVp�HQ�FODVHV�PL[WDV�� VXSH�TXH� HUDQ� WDQ�KHUPRVRV� FRPR�FXDOTXLHU�RWUR�SDU�GH�ERQLWRV�SH�FKRV� HQ� HO� PXQGR�� $SDUWH� GH� VHQWLUPH� \D� GH� DFXHUGR� FRQPLJR�PLVPD�� DSUHQGt� OR�HOHPHQWDO� SDUD� FRQYHUWLUPH� HQ� PRGHOR� SDUD� DUWLVWDV� \� DO� FRPSUREDU� TXH� pVWRV� PH�HQFRQWUDEDQ�KHUPRVD��VHQWt�PD\RU�VHJXULGDG��SHUR��SRU�WRGRV�ORV�PHGLRV��WUDWp�GH�QR�PRVWUDU�PL�HQWUHSLHUQD�\�SHLQDED�PL�YHOOR�GHO�SXELV�KDFLD�DEDMR���1R�PH�VLHQWR�Fy�PRGD�GHVQXGD�FRQ�JHQWH�FRQ�OD�TXH�QR�KH�LQWLPDGR��)XL�FRQ�PLV�KLMDV�\�RWUD�PXMHU�\�VXV�KLMDV�DO�ERVTXH��GRQGH�WRGDV�HOODV�VH�GHVQXGDURQ�SDUD�WRPDU�HO�VRO��<R�QR�TXLVH�KDFHUOR��3HQVp�HQ�PLV�HQVRxDFLRQHV�GH�DQGDU GHVQXGD�\�SRU�HQWRQFHV�HUD�QRUPDO��\�DKRUD�TXLHUR�OOHYDU�YHVWLGRV�\�WHQHUORV�D�PL�JXVWR��7DPSRFR�PH�JXVWDQ�ORV�JUXSRV�GH�HQFXHQWUR��OD�LQWLPLGDG�LQVWDQWiQHD�GH�FXDOTXLHU�FODVH�PH�SURGXFH�DYHUVLyQ��1R�VLHQ�WR� HO�PHQRU� GHVHR� GH� DEUD]DU� D� GHVFRQRFLGRV�\� DFDULFLDUOHV� VXV� FDUDV��(VWR� HV�PDV�TXH�EXHQR�FRQ�DOJXLHQ�DO�TXH�VH�DPD��$KRUD�ODPHQWR�SUHVHQFLDU�FyPR�HQYHMHFH�PL�FXHUSR��0LV�SHFKRV�KDQ�FDtGR�XQ�SRFR��PL�SLHO�HVWi�SHUGLHQGR�VX�ILUPH]D�\�VH�GHVFR�ORUD��HVWR\�IXHUD�GH�IRUPD�\�DOJR�JRUGD��6ROtD�SURGXFLUPH�WDQWR�SODFHU�PL�FXHUSR�TXH�ODPHQWR� YHUOR�PDUFKLWDUVH�� \� WRGD�PL� HVSHUDQ]D� UDGLFD� HQ� TXH�PL� JHQWH� DJXDQWDUD�ELHQ�� GH� PRGR� TXH� SXHGD� KDFHU� HQ� OD� YHMH]� OR� TXH� QXQFD� KLFH� FXDQGR� HUD� MRYHQ��DSUHQGHU�P~VLFD��LGLRPDV��PDWHPiWLFDV��DMHGUH]��HVFULELU��FRPSRQHU�FDQFRQHV��HWF��
8Q�PRWLYR�SRU�HO�FXDO�ODV�PXMHUHV�JXVWDQ�WDQWR�GHO�FXQQLOLQJXV HUD�TXH�VHQWtDQ�TXH� VL� DOJXQR� R� DOJXQD� TXHUtD� FRORFDU� DOOt� VX� ERFD�� HVWR� WHQtD� XQ� JUDQ� VLJQLILFDGR��,PSOLFDED�XQD�FODVH�HVSHFLDO�GH�DFHSWDFLyQ�(O�KHFKR�GH�TXH�D�DOJXLHQ�SXHGD�JXVWDUOH�¦HVWD§�SDUWH�PtD�VLJQLILFD�PXFKR���'LVIUXWR� LQPHQVDPHQWH� FRQ� HO� FXQQLOLQJXV SRU� OD� REYLD� UD]yQ� ItVLFD�� \� WDP�ELpQ� SRU� XQD� UD]yQ�PHQWDO�� (O�PDFKR� HVWi� H[KLELHQGR� SRVLWLYDV� VHQVDFLRQHV� KDFLD�PLV�FDUDFWHUtVWLFDV�GH�KHPEUD��6X�SDUWLFXODU�RORU�\�FRQWH[WXUD�UHVXOWDQ�WDQ�DWUDFWLYRV�SDUD�pO�FRPR�OR�VRQ�SDUD�Pt��6H�QXWUH�HQ�OD�IXHQWH�GH�PL�IHPLQLGDG�ELROyJLFD��6X�SH�QH� TXHGD� IXHUD� GH� XVR�� SXHVWR� TXH� QR� HV� QHFHVDULR�SDUD� HO�FXQQLOLQJXV�� 3RU� FRQVL�JXLHQWH��PH�HVWD�RIUHFLHQGR�DOJR�PiV�TXH�VX�KHUUDPLHQWD�SDUD�FRPSODFHUPH��$�pO�OH�UHVXOWD� LQILQLWDPHQWH�PiV�IiFLO�RIUHFHU�VX�SHQH��\D�TXH�OH�SURGXFH�DOLYLR�HPSOHDUOR��3HUR��SDUD�pO��GHFODUDU�PHGLDQWH�RWUD�DFFLyQ�TXH�HO�SHQH�QR�HV�QHFHVDULR�SDUD�PL�RU�
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JDVPR�HV�RIUHFHUVH�pO�PLVPR�FRPR�XQ�VHU�KXPDQR�SULPHUR�\��HQ�VHJXQGR�OXJDU��FR�PR�PDFKR��+H�SHQVDGR�HQ�OD�UHWLFHQFLD�GH�PL�FRPSDxHUR�HQ�SUDFWLFDU�HO�FXQQLOLQJXV\��WDO�YH]��VLUYH�FRPR�YHUGDG�SDUD�RWURV�KRPEUHV�GH�OD�PLVPD�PHQWDOLGDG��6L�\R�WHQ�JR�XQ�RUJDVPR�PHGLDQWH�HO�FXQQLOLQJXV��HVWR�QLHJD�HO�SRGHU�GHO�SHQH��6H�VLHQWH�HQ�WRQFHV�FRPR�XQD�VHXGRPXMHU��TXL]i�FRPR�XQ�KRPEUH�OLVLDGR��1R�REVWDQWH��ODV�SRFDV�YHFHV�TXH� OR�KH� VHGXFLGR�SDUD�TXH�PH� OR�KLFLHUD��KH� OOHJDGR�FHUFD�GHO�RUJDVPR�HQ�PHQRV�GH�OD�PLWDG�GHO�WLHPSR�KDELWXDO�\�FDVL�HQORTXHFtD�GH�GHOHLWH��eO��VLQWLHQGR�OD�SUR[LPLGDG�GHO�RUJDVPR��UHWLUDED�VX�ERFD�\�RIUHFtD�VX�KHUUDPLHQWD�QR�IXHUD�GH�XVR���3DUHFH�PiV�tQWLPR�TXH�HO�SURSLR�DFWR�VH[XDO��(V�OR�PiV�FHUFD�TXH�XQR�SXHGH�OOHJDU�ItVLFDPHQWH�DO�RWUR���0H�DJUDGD�YHU�VX�URVWUR�DKt�ERFD�DEDMR�\�VDEHU�TXH�HVWi�H[SORUiQGRPH�FRQ�VX�OHQJXD�� VX�ERFD�\�RMRV��<�FRQVLGHUR�TXH�XQ�KRPEUH�HV�XQ�YHUGDGHUR HQDPRUDGR�VL�PH�HVWLPXOD�RUDOPHQWH�GXUDQWH�PL�SHULRGR��'HO�PLVPR�PRGR�TXH�PXFKRV�KRPEUHV�SDUHFtDQ�UHVLVWLUVH�D�OD�HVWLPXODFLyQ�FOL�WyULFD�PDQXDO��PXFKRV�VH�UHVLVWtDQ�R�VH�HQFRQWUDEDQ�FRKLELGRV�GXUDQWH�HO�VH[R�RUDO��'LVIUXWR�FRQ�HO� VH[R�RUDO��SHUR�QXQFD�FRQGXFH�DO�RUJDVPR��$�PL�FRPSDxHUR�QR�OH�JXVWD��R��SRU�OR�PHQRV��QR�OR�SDUHFH���$�PL�PH�JXVWD�SRUTXH�OD�OHQJXD�\�ODELRV�VRQ�EODQGRV��K~PHGRV�\�FiOLGRV�\�SURGXFHQ�H[FHOHQWHV�VHQVDFLRQHV�HQ�PLV�EODQGRV�\�VHQVLEOHV�JHQLWDOHV��0H�JXVWD�\DFHU�VLPSOHPHQWH�VREUH�PL�HVSDOGD�\�GLVIUXWDU�¥VLQ�WLpQGRPH�OD�PDU�GH�ELHQ¥ VLQ�SHQVDU�HQ�WHQHU�TXH�KDFHU�DOJR��3HUR�VLHPSUH�HVSHUR�FRQ�WHPRU�TXH�PL�DPDQWH�VH�GHWHQJD�GHPDVLDGR�SURQWR���9HDPRV�OR�TXH�SDVD�FRQ�HO�FXQQLOLQJXV��/R�TXH�KD\�TXH�KDFHU�HV�WHQGHUVH�ER�FD�DUULED��DEULU� ODV�SLHUQDV��GHMDU�TXH�YXHOH�OD�IDQWDVtD��\�QDGD�GH�DSUHVXUDUVH��6L�Vp�TXH�HO�KRPEUH�OR�KDUi�VRODPHQWH�XQ�UDWR��\�SHQVDUD�TXH�HV�PRQVWUXRVR�\�SHUYHUWLGR�D~Q�FXDQGR�OH�H[FLWH��\�HQWRQFHV�PLUDUi�KDFLD�DUULED�EUDYDPHQWH��HVFXSLHQGR�XQ�SHOR�GHO�SXELV�GH�OD�ERFD�\�FRUUHUi�DO�FXDUWR�GH�EDxR�SDUD�ODYDUVH�OD�FDUD����6t��PH�VLHQWR�FXOSDEOH��\��TXLpQ�QHFHVLWD�HVDV�WRQWHUtDV"�7HQJR�TXH�VHQWLU�TXH�PL�FRPSDxHUR�HQWUD�SVLFROyJLFDPHQWH�\�GH�OOHQR�HQ OD�DFWLYLGDG��<� OR�PLVPR� TXH� FRQ� OD� HVWLPXODFLyQ� FOLWyULFD�PDQXDO�� ODV�PXMHUHV� HVSHUDEDQ�IUHFXHQWHPHQWH� TXH� QR� GHEHUtDQ� QHFHVLWDUOR�� TXH�GHEHUtDQ VHU� FDSDFHV� GH� OOHJDU� DO�RUJDVPR�GXUDQWH�HO�FRLWR��0H� VLHQWR� XQD� SHUYHUWLGD� DO� QR� SRGHU� WHQHU� RUJDVPRV� GXUDQWH� HO� FRLWR� \�QHFHVLWDU�GHO�FXQQLOLQJXV SDUD�KDFHUPH�OOHJDU�2WUD�REMHFLyQ�DO�FXQQLOLQJXV HUD�TXH��DXQ�FXDQGR�UHVXOWDED�H[FHOHQWH��PXFKDV�PXMHUHV�QR�TXHUtDQ�YHUVH�REOLJDGDV��HQ�FRPSHQVDFLyQ��D�SUDFWLFDU� OD� IHOODWLR ¥R�HO�����¥��HVSHFLDOPHQWH�KDVWD�HO RUJDVPR�H\DFXODFLyQ��6RODPHQWH�PH�GLVJXVWD�OD�OHYH�VHQVDFLyQ�GH�FXOSDELOLGDG�TXH�VLHQWR�DO�QR�DF�WXDU�HQ�MXVWD�UHFLSURFLGDG���1R�PH�LPSRUWD�KDFHUOR�FRQ�PL�HVSRVR�SRUTXH��KDELWXDOPHQWH��QR�KXHOH�GHPD�VLDGR��WDPELpQ�WHPR�OD�H\DFXODFLyQ�HQ�PL�ERFD�\�WHQJR XQ�H[FHOHQWH�UHIOHMR�GH�QiX�VHDV��
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�6LPSOHPHQWH�QR�PH�VLHQWR�FyPRGD��VREUH�WRGR�VDELHQGR�TXH�pO�HVSHUD�TXH�\R�UHVSRQGD�LJXDOPHQWH���0H�GHVDJUDGD�XQ�FRPSDxHUR�VLQ�GHVWUH]D��\�QR�PH�JXVWD�TXH�pO�VH�FRUUD�HQ�PL�ERFD���(O�FXQQLOLQJXV SDUHFH�GHPDVLDGR�XQ�DFWR�SRU�VHSDUDGR��\�XQD�WLHQH�TXH�DFWXDU�D�OD�UHFtSURFD��OR�FXDO�HV�XQ�IDVWLGLR��6XSRQJR�TXH�HV�XQ�FRPSOHMR��SHUR�VLHQWR�XQ�GHVDJUDGR�SHUVRQDO�HQ�WHQHU�TXH�KDFpUVHOR�D�PL�FRPSDxHUR���$OJXQDV�YHFHV�VLHQWR�TXH�HV�HJRtVWD�SRU�PL�SDUWH��\�D�TXH�PL�FRPSDxHUR�QR�SXHGH�GLVIUXWDU�PXFKR�GH�HOOR��SHUR�QR�PH�JXVWD�KDFHUOH�OD�IHOODWLR��3HUR�pO�GLFH�TXH��GH�WRGRV�PRGRV�GLVIUXWD��
�'LVIUXWD�FRQ�OD�IHOODWLR"��+DVWD�HO�RUJDVPR"

�$OJXQDV�YHFHV�PH�JXVWD�OD�IHOODWLR��DXQTXH�QR�PH�HQWXVLDVPH�WHQHU�TXH�WUDJDU�VHPHQ��PH�TXHPD�OD�JDUJDQWD��6LQ�HPEDUJR��DOJXQDV�YHFHV��PH�SRQH�PX\�H[FLWDGD��1R�PH�LPSRUWD�KDFHUOD��DOJXQDV�YHFHV�GLVIUXWR�UHDOPHQWH�KDFLpQGROD��6p�TXH�D�PL�FRPSDxHUR�OH�SURGXFH�PDJQtILFDV�VHQVDFLRQHV��OR�FXDO�PH�FRPSODFH���2GLR�¦EDMDUPH§�HQ�XQ� WtR�D�PHQRV�TXH�PH LPSRUWH�PXFKtVLPR��2�ELHQ�VL�QR�SXHGH� WHQHU�UHODFLyQ�VH[XDO��QR�OD�TXLHUR�SRUTXH�HVWp�PHQVWUXDQGR��R�WHQJD�XQD�LQ�IHFFLyQ�YDJLQDO��R�HVWp�PL�HPEDUD]R�PX\�DGHODQWDGR��\�pO�QHFHVLWD� VHU�DOLYLDGR��(O�SHQH�HV�GHPDVLDGR�JUDQGH�SDUD�PL�ERFD�\�PH�DWUDJDQWR��/R KDJR�FRPR�XQ�REVHTXLR�SDUD�DOJXLHQ�D�TXLHQ�DPR��'H�RWUR�PRGR��OR�DERUUH]FR��1R�PH�LPSRUWD�GHPDVLDGR�HO�VHPHQ��DOJXLHQ�OR�FRPSDUy�FRQ�OD�FODUD�GH�XQ�KXHYR���3URGXFLUOH� RUJDVPR�PH�JXVWD�� VLHPSUH�\� FXDQGR� HO� VHPHQ�QR� WHUPLQH�HQ�PL�ERFD���/R�KDJR�KDVWD�GDUOH�HO�RUJDVPR��SHUR�HYLWR�WUDJiUPHOR���/R�GLVIUXWR�GXUDQWH�XQ�EUHYH�WLHPSR��SHUR�QR�PH�JXVWD�TXH�pO�VH�FRUUD�HQ�PL�ERFD��0H�JXVWD�OD�IHOODWLR PH]FODGD�FRQ�YDULRV�MXHJRV�FRUSRUDOHV��QR�FRPR�HO�DFRQWH�FLPLHQWR� SULQFLSDO��$�PL� FRPSDxHUR� OH� HQFDQWD� UHDOPHQWH�� FRQ� IUHFXHQFLD� OR� KDJR�SDUD�FRPSODFHUOR�D�pO��1R�KH� WHQLGR�QXQFD�FRQWDFWR� VH[XDO� FRQ�PXMHUHV��SHUR�FUHR�TXH� VLOR�KLFLHUD�� HO�FXQQLOLQJXV VHUtD�PiV�SODFHQWHUR�TXH� OD� IHOODWLR��QR�PH�VHQWLUtD�LQYDGLGD���(O�RUJDVPR�PH�SDUHFH�JUDQGHV�EXUEXMDV�GH�HVSHVR�PRFR�TXH�PH�KDQ�VLGR�GLV�SDUDGDV�JDUJDQWD�DEDMR���'HEHUtDPRV�SUDFWLFDU�OD�IHOODWLR \�HO�FXQQLOLQJXV YDULDV�YHFHV��FRQ�OD�ILQDOLGDG�GH�FRQGLFLRQDUVH�XQD�PLVPD�DQWHV�GH�GHFLGLUVH�HQ�FRQWUD���/D� IHOODWLR PH� SDUHFH� ELHQ�� SHUR� PL� ERFD� VH� FDQVD� GH� HVWDU� FRPSOHWDPHQWH�DELHUWD��
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�(VWR\� VHJXUD�GH�TXH�PH�DKRJDUtD�KDVWD�PRULU��1R�SXHGR� VRSRUWDU� OD� LGHD�GH�WHQHU�HVSHUPD�HQ�PL�ERFD��\�HVWR\�VHJXUD�GH�TXH�VH�RULQDUtD���3LHQVR�TXH�FRQVLGHUDUtD�FKXSDU�XQD�SLFKD�VL�PH�SXVLHUDQ�XQD�SLVWROD�FDUJDGD�HQ�OD�VLHQ��1R�OR�KDUtD�GH�RWUD�PDQHUD���(O�QR�PH�ODPH�GXUDQWH�PL�SHUtRGR��FRVD�TXH�\R�GHVHDUtD�PH�KLFLHVH��0H�HQ�FDQWD�VX�VHPHQ��0H�HQFDQWD�WUDJDUOR�\�IURWDU�FRQ�pO�PL�FDUD��PLV�SHFKRV��2MDOi�TXH�pO�HQFRQWUDVH�PL�VDQJUH�WDQ�ERQLWD�\�GHOLFLRVD���+DELWXDOPHQWH�QR�PH�LPSRUWD�OD�IHOODWLR��$�YHFHV�SDUHFH�XQD�IDHQD�SHVDGD��\�WHQJR�TXH�SDUDUPH�D�OD�PLWDG��SHUR��GH�FRVWXPEUH��FXDQGR�OD�KDJR�HV�SRUTXH�TXLHUR�KDFHUOD��$�PHQXGR�HV�GLYHUWLGR��0H�JXVWD�FXDQGR�pO�OOHJD�HQ�PL�ERFD��0H�JXVWD�HO�VDERU� GHO� VHPHQ� \� SLHQVR� TXH� OD� SURWHtQD�PH� VLHQWD� ELHQ��1XQFD� KH� SUDFWLFDGR� HO�FXQQLOLQJXV��\�VRODPHQWH� OD� LGHD�PH�SURGXFH�QiXVHD��<� OD� LGHD�GH�TXH�PH�SURGXFH�QiXVHD�WRGDYtD�PH�SURGXFH�PDV�QDXVHD��
�4Xp�FODVH�GH�FXQQLOLQJXV�JXVWD�D�ODV�PXMHUHV"

�&XiOHV�VRQ� ODV�PHMRUHV��WpFQLFDV��GHO�FXQQLOLQJXV"�8QD�YH]�PiV��KD\�SUHIH�UHQFLDV� LQGLYLGXDOHV��\�GHSHQGH�PXFKR�GH� OD�VLWXDFLyQ�� WDODQWH�\�VHQWLPLHQWRV�GH� OD�SHUVRQD�TXH�HVWi�KDFLpQGROR��/RV�PDVDMHV�D�EDVH�GH�ODPHU�R�VXFFLRQDU�VRQ�HVWXSHQGRV�SRUTXH�LPSOLFDQ�XQ�FRQVWDQWH�FDPELR�GH�FRQWDFWR��OR�FXDO�LPSLGH TXH�OD�VHQVDFLyQ�VHD�GHPDVLDGR�PRQy�WRQD��&DGD� YH]� TXH� OD� OHQJXD� WRFD�� HV� XQD� QXHYD� \� GHOLFLRVD� VHQVDFLyQ�� TXH� HYHQ�WXDOPHQWH� FRQGXFH� DO� RUJDVPR��&XDOTXLHU� FDPELR�JUDQGH�HQ� OD�SRVLFLyQ�SURGXFLUtD�XQD�LQDGHFXDGD�GLVWUDFFLyQ��SHUR�ODV�EUHYHV�LQWHUUXSFLRQHV \�HO�HVWDU�D�OD�H[SHFWDWLYD�VRQ�VXPDPHQWH�H[FLWDQWHV���,QLFLiQGRVH� HQ� ORV� SOLHJXHV� LQIHULRUHV�� FRQ� OHQJXD� \� ODELRV� WUDEDMDQGR� KDFLD�DUULED��GH�ODGR�D�ODGR��DEULpQGRPH�SOHQDPHQWH��FXDQGR�VH�OOHJD�DO�YpUWLFH�GH�ORV�SOLH�JXHV��VH�SURVLJXH�WRGR�DOUHGHGRU�GHO FOtWRULV�DSOLFiQGRPH�VLPXOWiQHDPHQWH�XQ�PDVD�MH�HQ�HO� HVWyPDJR�\�HQ� ODV�QDOJDV�\��GHVSXpV�� VH�FRORFD�PL�FOtWRULV�HQWUH�VXV� ODELRV�SDUD�SURGXFLUPH�HO�FOtPD[���/D� HVWLPXODFLyQ� RUDO� GHEHUtD� LQFOXLU� OD� QDUL]�� ERFD� \�PHQWyQ�� �/D� OHQJXD�QRGHEH�HVWDU�IOH[LRQDGD�QL�HQ�SXQWD���0H�JXVWD�TXH� OD�HVWLPXODFLyQ�RUDO� VHD�VXDYH�\�GHOLFDGD��SHUR�GHEH�VHU�FRQV�WDQWH���0H� HQFDQWD� VHU� ¦FRPLGD§�SRU�XQD� OHQJXD�PX\� UiSLGD�� ODPLHQGR�\� WHFOHDQGR�HQ�PL�FOtWRULV��DFRPSDxDGD�SRU�UXLGRV�GH�VXFFLyQ�\�UXPRUHV�URQFRV�GH�JDUJDQWD���'HVGH�TXH�HOOD�KD�DSUHQGLGR�FyPR�HMHUFHU�XQD�IXHUWH�SUHVLyQ�FRQ�VX�PDQGtEX�OD�SDUD�SURYRFDUPH�HO�RUJDVPR�VL�WHQJR�GLILFXOWDGHV�FRQ�ODV�SUHVLRQHV�OHYHV��VLHPSUHFRQVLJR� HO� RUJDVPR�� 7DPELpQ�� VX� OHQJXD� SXHGH� DEDUFDU�PiV� TXH� VX� GHGR�� OR� FXDO�D\XGD��
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�7HQGLGD�ERFD�DUULED�FRQ�PL�FRPSDxHUR�HQWUH�PLV�SLHUQDV��SDVDQGR�VX�OHQJXD�PX\�VXDYHPHQWH�VREUH�OD�PLVPD�]RQD��UHSHWLGDV�YHFHV��0H�JXVWD�QR�WHQHU�TXH�KDFHU�QLQJXQD�RWUD�FRVD��VDOYR�FRQFHQWUDUPH�HQ�ODV�VHQVDFLRQHV�KDVWD�HO�RUJDVPR���0H� GHVDJUDGD� FXDQGR� OD� OHQJXD� GH PL� FRPSDxHUR� HVFDUED� GHPDVLDGR� FHUFD�GHO�QHUYLR�FOLWyULFR�GHQWUR�GHO�FDSXFKyQ��GXHOH�UHDOPHQWH���eO�KDFH�YLEUDU�VX�OHQJXD�PX\�UiSLGR���IDQWiVWLFR���\�R�VXFFLRQD��7DPELpQ�VR�SOD�GHQWUR�GH�PL�YDJLQD��OR�FXDO�HV�H[WUDxR��SHUR�H[FLWDQWH���0H�JXVWD�XQ�ULWPR�OHQWR��HVWDEOH��PX\�VXDYH�\�FLUFXODU�HQ�PRYLPLHQWR��H[DF�WDPHQWH�HQ� OD�]RQD� IURQWDO�GH�PLV�SDUWHV� tQWLPDV��\� OXHJR�PRYLpQGRPH�KDFLD�DEDMR�HQ�PL�DEHUWXUD��FRQ�XQD�SURIXQGD�SHQHWUDFLyQ�GH�VX�OHQJXD�H[DFWDPHQWH�DQWHV�GH�TXH�PH�FRUUD���0RUGLVTXHDU�\�UHVWUHJDU�FRQ�OD�QDUL]�HQ�HO�FOtWRULV��FRPR�VL�PDVWLFDUD��HV�DJUD�GDEOH��SHUR�GHOLFDGD�\�WLHUQDPHQWH���0H� JXVWDQ� ORV� EHVRV� VXDYHV� \� WLHUQRV� HQFLPD� GHO� YHOOR� \� HQWUH�PLV�PXVORV��/DUJRV�ODPHWD]RV�GH�OD�OHQJXD�DUULED�\�DEDMR�GH�PL�YDJLQD�\�DQR��'HEH�VHU�K~PHGR�\�FRQ�UXLGR���6L�PL� FRPSDxHUR� DSOLFD� OD� HVWLPXODFLyQ� FOLWyULFD� FRQ� VX� OHQJXD�� \� DO�PLVPR�WLHPSR�PH�IURWD�GHOLFDGDPHQWH� ORV�SH]RQHV��SXHGR�FRQVHJXLU�XQ�RUJDVPR�HQ�SRFRV�VHJXQGRV��$OJXQRV�KRPEUHV�KDQ�LQWHQWDGR�HVWLPXODU�PL�YDJLQD��SHUR�HVWR�UHDOPHQWH�PH�SURGXFH�PX\�SRFR�HIHFWR��%DVWDQWHV�PXMHUHV�PHQFLRQDURQ�TXH�OD�HVWLPXODFLyQ�RUDO�HUD�PHMRU�TXH�OD�HVWL�PXODFLyQ�PDQXDO��8QD�OHQJXD�HV��QRUPDOPHQWH��PiV�GHOLFDGD�TXH�XQ�GHGR�\�WDPELpQ�DEDUFD�XQD�]RQD�PD\RU���/D�OHQJXD�HV�PiV�FDOLHQWH��PiV�K~PHGD�\�EODQGD�TXH�XQ�SHQH�R�GHGR�\�HIHF�W~D�PRYLPLHQWRV�PiV�GHOLFDGRV���/D�HVWLPXODFLyQ�RUDO�HV�PHMRU��SULQFLSDOPHQWH�SRUTXH�OD�PD\RUtD�GH�KRPEUHV�QR� WLHQHQ�XQD�SLVWD�PX\�FODUD�GH� OR�TXH�KDQ�GH�KDFHU�PDQXDOPHQWH�\�VRQ��FRQ�IUH�FXHQFLD��GHPDVLDGR�UXGRV��PLHQWUDV�TXH�OD�OHQJXD�HV�PiV�GHOLFDGD��/D�OHQJXD�VH�DGKLHUH�D�PL�FRQILJXUDFLyQ�GH�XQ�PRGR�TXH�QR�SXHGHQ�KDFHUOR�ORV�GHGRV���/D�HVWLPXODFLyQ�RUDO�HV�PHMRU�TXH�OD�PDQXDO��SRUTXH�OD�PDQXDO�HV�DOJXQDV�YH�FHV�GHPDVLDGR�LQWHQVD��GDQGR�PiV�VHQVDFLyQ�TXH�VHQWLPLHQWRV�SODFHQWHURV���0H DJUDGD�OD�PRYLOLGDG�GH�OD�OHQJXD��DVt�FRPR�VX�VHQVLELOLGDG�\�FRQVWDQWH�OX�EULFDFLyQ��0H�DJUDGD�SRUTXH�UHVXOWD�SRVLEOH�SDUD�PL�FOtWRULV�VHU�GLUHFWDPHQWH�WRFDGR�FRQ�OD� OHQJXD�R� ODELRV�VLQ�SURGXFLU�GRORU�\�SRUTXH��GXUDQWH�VX�DFWLYLGDG��PH�VLHQWR�FRPSOHWDPHQWH� DELHUWD� \� YXOQHUDEOH� SDUD� PL� FRPSDxHUR�� 6LPEROL]D� TXH� PL� VHU� HV�FRQRFLGR�SRU�FRPSOHWR��VLHQGR�DFHSWDGR�\�YLVWR�DELHUWDPHQWH��3HUR�XQ�LQFRQYHQLHQWH�HUD�OD�YHUGDGHUD�LPSRVLELOLGDG�GH�DFDULFLDU�D�OD�RWUD�SHU�VRQD��SRUTXH�HOOD�pO�HVWDED�QHFHVDULDPHQWH�GHPDVLDGR�DSDUWDGR�
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�0H�GHVDJUDGD�QR�SRGHU�VHQWLU�HO�FXHUSR�GH�PL�FRPSDxHUR�FHUFD�GHO�PtR�\�VXV�ODELRV�HQ�ORV�PtRV��0H�DJUDGD�HO�KHFKR�GH�TXH�pO�TXLHUD�KDFpUPHOR�\�OD�VHQVDFLyQ�GH�VX�ERFD�\�UHVSLUDFLyQ�DKt���0H�VLHQWR�GHVFRQHFWDGD�GH�pO��FRPR�Vt�HVWXYLHUD�VROD���(FKR�GH�PHQRV�OD�FDEH]D�GH�PL�DPDQWH����QR�TXHGD�QDGD�SDUD�EHVDU���5HVXHOYH�HO������HVWH�SUREOHPD"�1R�PX\�ELHQ��,QWHQWDPRV�HO�VHVHQWD�\�QXHYH�YDULDV�YHFHV��SHUR�FDGD�XQR�VH�VLQWLy�GLVWUDtGR�SRU�HO�H[FHVR�GH�DFWLYLGDG�IXQFLRQDQGR�VLPXOWiQHDPHQWH���0H�FRQVWD�TXH�HO�FXQQLOLQJXV QR�HV�VX�SRVLFLyQ�IDYRULWD��SHUR�\D�TXH�OH�JXVWD�OD�IHOODWLR��KDFHPRV�KDELWXDOPHQWH�HO�VHVHQWD�\�QXHYH��6LQ�HPEDUJR��WHQJR�GLILFXOWDG�HQ�FRQFHQWUDUPH�HQ�OD�VHQVDFLyQ�GH�HVWH�PRGR��SRUTXH�KH�GH�SUHRFXSDUPH�HQ�FRP�SODFHUOR�D�pO��0H�JXVWD�HVWDU�HQFLPD�HQ�HO�VHVHQWD�\�QXHYH��SRUTXH�DVt�SXHGR�FRQWUR�ODU�OD�FDQWLGDG�GH�SHQH�TXH�VH�PHWH�HQ�PL�ERFD��'HEDMR��VLHPSUH�PH�DWUDJDQWR���6REUH�HVWH�WHPD��QR�GLVIUXWR�HO�VHVHQWD�\�QXHYH�HQ�DEVROXWR�SRU�PXFKDV�UD]R�QHV��SULPHUD��OD�SRVWXUD�TXH�GHEHPRV�DGRSWDU�HV�LQVDWLVIDFWRULD��6L�HVWi�HQFLPD�PtR��WLHQGH�D�VRIRFDUPH�DO�HPSXMDU�GHPDVLDGR�GHQWUR�GH�PL�ERFD��0H�JXVWD�WHQHU�FRQWURO�VREUH�PLV�PRYLPLHQWRV�FXDQGR�DFHUFR�PLV�ODELRV�D�pO��1R�HVWR\�FyPRGD�DO�SRQHUPH�HQFLPD�GH�pO��QR�SXHGR�DFRVWXPEUDUPH�D�OD�LGHD�GH�LPSHOHU�PL�YDJLQD�FRQWUD�VX�FDUD�\�QR�PH�DJUDGD� WHQHU�TXH�HPSOHDU� WDQWR�FRQWURO�HQ� WDOHV� LQVWDQWHV��$�QXHVWURV�FRV�WDGRV��PLV�SLHUQDV�HVWiQ�LQFyPRGDV��OR�PLVPR�TXH�PL�FDEH]D��7DPSRFR�PH�DJUDGD�OD�LGHD�GH�TXH�QXHVWUDV�QDULFHV�HVWiQ�HQ�HO�DJXMHUR�GHO�DQR�GHO�RWUR�� �&RPSUHQGR�TXH�H[DJHUR��SHUR�HVWR�HV�OR�TXH�VLHPSUH�SLHQVR�HQ�HVWD�SRVLFLyQ���<�ROYLGR�OD�FRVD�PiV�LPSRUWDQWH�� HQ� HVWD� SRVLFLyQ� QR� SXHGR� FRQVHJXLU� OD� FODVH� GH� HVWLPXODFLyQ� FOLWyULFD�TXH�QHFHVLWR��0H�JXVWD�OD�HVWLPXODFLyQ�TXH�VH�FRQFHQWUD�HQ�OD�¦SDUWH�LQIHULRU§�GH�PL�FOtWRULV�\�HQ�OD�SRVLFLyQ�GHO�VHVHQWD�\�QXHYH�OD�HVWLPXODFLyQ�VH�KDFH�GHPDVLDGR�HQ�PL�]RQD�YDJLQDO��R�HQ�OD�SDUWH�VXSHULRU�GH�PL�FOtWRULV���+D\�TXH�DGRSWDU�HQ�HO�FXQQLOLQJXV XQD�DFWLYLGDG�SDVLYD"�1R�QHFHVDULDPHQWH��$OJXQDV�PXMHUHV�GHVFULEHQ�VXV�PRYLPLHQWRV�GXUDQWH�HO�VH[R�RUDO��0H� HQFDQWD� IURWDU�PL� FOtWRULV� HQ� VX� ERFD�PLHQWUDV� HO� OR� VXFFLRQD�� \� IURWD� VX�OHQJXD�DOUHGHGRU���0H� VLHQWR� HQ� VXV�KRPEURV�PLHQWUDV�pO� HVWi� WHQGLGR�� FRQ�PLV�SLHUQDV� VHSDUD�GDV��3HUR��SUy[LPR HO�RUJDVPR��HPSLH]R�D�FHUUDU�XQ�SRFR�PLV�SLHUQDV��0H�JXVWD�PR�YHUPH�FRQWUD�VX�OHQJXD��DUULED�\�DEDMR��SHUR�QR�PH�PXHYR�PXFKR��$ERUUH]FR TXH�XQ�KRPEUH� PH� DSDUWH� ODV� SLHUQDV� R� PH� GHVSODFH� PXFKR� FXDQGR�PH� HVWi� HVWLPXODQGR�RUDOPHQWH��+H�HVWDGR�FRQ�DOJXQRV�VXMHWRV�TXH�HPSXMDQ�PLV�SLHUQDV�KDFLD�DUULED�FR�PR� VL� HVWXYLHUD� HQ� XQDV� HVWULEHUDV� D� SXQWR� GH� GDU� D� OX]��0H� GLVJXVWD� TXH� LQWHQWHQ�GHVHPSHxDU�XQ�SDSHO�PDQLSXODGRU�FRPR�pVWH���7LHQHQ�TXH�GHMiUPHOR�KDFHU�D�Pt���0H�JXVWDUtD�SUREDUOR�GH�SLH��FRQ�HO�KRPEUH�VREUH VXV�URGLOODV��UHYHUVR�GH� OD�PDPDGD��SHUR�ORV�KRPEUHV�SDUHFHQ�HQFRQWUDU�HVWD�SRVLFLyQ�GHJUDGDQWH���7DPELpQ�PH�JXVWD�HO�FXQQLOLQJXV��SRUTXH�KDELWXDOPHQWH�PH�OR�KDFHQ�VHQWDGD��OR�FXDO�PH�SHUPLWH�WHQHU�XQ�PD\RU�FRQWURO�TXH�WHQGLGD��
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�$OJXQDV�YHFHV��SHUR�XVXDOPHQWH�PH�PDVWXUER�HQ�RWURV�PRPHQWRV��R�VHD��TXH�KDFHU�HO�DPRU FRQ�PL�FRPSDxHUR�HV�SDUD�PL�XQ�DFWR�DPLVWRVR�PiV�TXH�VH[XDO���1R��6L�QR�WHQJR�XQ�RUJDVPR��JHQHUDOPHQWH�VLHQWR�TXH�pO�KD�VLGR�HJRtVWD��TXH�VH�KD�OLPLWDGR�D�XVDUPH��OR�FXDO�PH�KDFH�VHQWLU�KRUURURVD \�HVWR\�PXFKR�PDV�SUHR�FXSDGD�SRU�PLV� VHQWLPLHQWRV�HPRFLRQDOHV�\� ORV�GH�pO�TXH�SRU�DOFDQ]DU�XQ�RUJDVPR�SRU�OD�PDVWXUEDFLyQ���1R���PH�OLPLWR�D�GDUPH�XQD�GXFKD�IUtD���6t���D�YHFHV�YDULDV GHVSXpV�GHO�FRLWR���6L�� FRQ�DOJXQD� UHJXODULGDG��3XHVWR�TXH�PH�TXHGR�PX\�TXLHWD�� OD�PD\RUtD�GH�HOORV�QR�VDEHQ� OR�TXH�HVWR\�KDFLHQGR�KDVWD�TXH�PH�FRUUR�\��HQWRQFHV��GLODWDGRV� ORV�RMRV� SRU� OD� VRUSUHVD��PH� SUHJXQWDQ� VL�PH� KD� GDGR� XQD� VDFXGLGD��'HVSXpV�� DOJXQDV�YHFHV� VH� SRQHQ� D� GLVFXOSDUVH� GLFLpQGRPH�� SRU� HMHPSOR�� ¦�2K��� �SRU� TXp� QR�PH� OR�GLMLVWH"�7H�KDEUtD�FRPLGR�GXUDQWH�KRUDV§� R�DOJXQD�LQVHQVDWH]�VHPHMDQWH���$OJXQDV�YHFHV��(V�WRGD�XQD�IUXVWUDFLyQ�SRUTXH�pO�VH�UHYXHOYH�KDFLD�XQ�ODGR�\�VH�HFKD�D�GRUPLU��GHVSXpV�TXH�KD�WHQLGR�VX�RUJDVPR���6t��$Vt�IXH�FRPR�PH�PDVWXUEp�SRU�YH]�SULPHUD���0H�VLHQWR�GLVSXHVWD�D�KDFHUOR��SHUR�QR�WHQJR�HO�QHFHVDULR�YDORU���1R��SRUTXH�VHQFLOODPHQWH�PH�KDFH�VHQWLU�WRGDYtD�PDV�IUXVWUDGD���6t��DOJXQDV�YHFHV�SDUD�YROYHU�D�UHSUHVHQWDU�HO�DFWR�GHVSXpV�TXH�pO�VH�KD�LGR���$OJXQDV�YHFHV�OR�KDJR��0L�PDULGR�SDUHFH�FRPSUHQGHUOR��SHUR�Vp�TXH�OH�KDFH�VHQWLUVH�DOJR�DVt�FRPR�VL�PH�KXELHUD�IDOODGR���6t��SHUR�OR�KDJR�WHQGLGD�HQFLPD�GH�pO�\�IURWiQGRPH�DUULED�\�DEDMR���6t��SHUR��VL� OR�KDJR��QR�FUHR�TXH�¦KD\DPRV�KHFKR�HO�DPRU§��SLHQVR�TXH�pO�VH�KD�PDVWXUEDGR�HQ�PL�YDJLQD���$OJXQDV�YHFHV�D\XGD�XQD�LUULJDFLyQ�GH�DJXD�FDOLHQWH�HQ�OD�YDJLQD�FXDQGR�QR�KH�WHQLGR�XQ�RUJDVPR���$OJXQDV�YHFHV��SHUR�HQWRQFHV�\D�QXQFD�YXHOYR�D�DFRVWDUPH�FRQ�pO RWUD�YH]���1R�IUHQWH�D�PL�FRPSDxHUR���6t��SRUTXH�OD�PD\RUtD�GH�ORV�KRPEUHV�VRQ�PX\�PDORV�DPDQWHV���$OJXQDV�YHFHV��FXiQGR�pO�QR�HVWi HQ�IRUPD��PH�HQFXHQWUR�IUXVWUDGD��R�VHD�TXH�FRUWR�OD�VHVLyQ�\�HVSHUR�KDVWD�TXH�VH�GXHUPD�SDUD�PDVWXUEDUPH�\�WHQHU�XQ�RUJDVPR��(VWR�PH�SRQH�R�ELHQ�FRPR�ORFD��R�ELHQ�WULVWH���$OJXQDV�YHFHV��FXDQGR�HVWR\�VROD��1R�Vp�TXp�KDFHU�FRQ�UHVSHFWR�D�HVWR���'H�EHUtD GHFLUOH�D�pO�TXH�OR�KDJR"��6ROtD�KDFHUOR�VHFUHWDPHQWH�HQ�HO�FXDUWR�GH�EDxR��$KRUD�PL�FRPSDxHUR�PH�OR�KDFH��/R�KLFH�XQD�YH]�\�GHVSXpV�PH�HVFRQGt�HQ�HO�FXDUWR�GH�EDxR�OORUDQGR��1XQFD�SHQVp�TXH�HO�DFWR�VH[XDO�IXHUD�WDQ�GHFHSFLRQDQWH���&XDQGR�QR�KH�OOHJDGR \�VLJR�TXHULHQGR�KDFHUOR��PH�KH�PDVWXUEDGR�HQ�RFDVLR�QHV��7DPELpQ�KH�HIHFWXDGR�HMHUFLFLRV�GH�UHVSLUDFLyQ�D�IRQGR�\�GH�UHODMDFLyQ�SDUD�GH�MDU�HVFDSDU�OD�WHQVLyQ�VH[XDO��
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�/R�KH�LQWHQWDGR��VHFUHWDPHQWH��YDULDV�YHFHV��SHUR�GH�XQ�PRGR�X�RWUR�PH�HQ�IUtR�FRQ�pO�OR�VXILFLHQWH��R�VHD��TXH�QR�SXHGR�YROYHU�D�SRQHUPH�HQ�IRUPD�DXQ�FXDQGR�HVWp�GHFHSFLRQDGD�SRU�QR�KDEHU�FRQVHJXLGR�XQ�RUJDVPR���6t��DOJXQDV�YHFHV�OR�UHDOL]R��2WUDV�YHFHV�KDJR�XQD�PXHFD�\�PH�DJXDQWR��$OJXQDV�YHFHV�PH�JXVWDUtD�KDFHUOR��SHUR�QR�KD\�PRGR�GH�KDFHUOR�VLQ�TXH�pO�VH�Gp�FXHQWD��$OJXQDV�YHFHV�GHVHDUtD�KDFHUOR��SHUR�VHUtD�GHPDVLDGR�LQVXOWDQWH�SDUD�HO�KRP�EUH�FRQ�TXLHQ�HVWR\��'XHUPR�GHVSXpV�FRQ�pO��R�VHD��TXH�QR�KD\�SRVLELOLGDG�GH�HVWDU�VROD���3ULPHUR� PH� PDVWXUEDED� FXDQGR� HVWDED� H[WUHPDGDPHQWH� IUXVWUDGD� SRUTXH�KDEtD�VLGR�H[FLWDGD�SRU�HO�KRPEUH�FRQ�HO�FXDO�DFDEDED�GH�KDFHU�HO�DFWR�VH[XDO��SHUR�QR� KDEtD� OOHJDGR��eO� KDEtD� VDOLGR�GH� OD� KDELWDFLyQ��6~ELWDPHQWH� VH�PH�RFXUULy�TXH�SRGtD�KDFHU�\R�PLVPD�OR�TXH�KDEtD�HVWDGR�KDFLHQGR�pO�FRQPLJR��1XQFD�VH PH�KDEtD�RFXUULGR�DQWHV�WDO�LGHD��\�PH�VRUSUHQGLy�HVWH�SHQVDPLHQWR��2�VHD��TXH�FHUUp�OD�SXHUWD��&RQ�JUDQGHV�WLWXEHRV�PH�WRTXp�\R�PLVPD�DO�SULQFLSLR��VLQWLHQGR�GLVJXVWR���$KRUD�PH�HV�GLItFLO�LPDJLQDUOR�SRUTXH�PH�DJUDGD�WRFDUPH�\R�PLVPD�\�PH�JXVWD�WDPELpQ�HO�RORU�GH� ODV�VHFUHFLRQHV�VH[XDOHV��5HFXHUGR�HO�SHQVDPLHQWR�TXH�PH�SDVy�SRU� OD�PHQWH�DO�OOHJDU��¦'LRV�PtR��HV�PHMRU�TXH�FRQ�XQ�KRPEUH�§�(O�SHQVDPLHQWR�PH�VRUSUHQGLy�FDVL�WDQWR�FRPR�HO�RUJDVPR����(V�PDOR�SDUD�ODV�PXMHUHV�QR�WHQHU�RUJDVPR�GXUDQWH�HO�VH[R"�(V�REYLR�TXH�QR�HV�DJUDGDEOH��&RPR�VH�GHPXHVWUD�HQ�HO�FDStWXOR�VREUH�HO�RUJDVPR��OD�PD\RUtD�GH�ODV�PXMHUHV�VLHQWHQ�TXH��WUDV�XQ�GHWHUPLQDGR�JUDGR�GH�HVWLPXODFLyQ�HO�RUJDVPR�VH�KDFH�PiV�R�PHQRV�QHFHVDULR��R��GH�OR�FRQWUDULR��ODV�GHMD�FRQ�XQD�VHQVDFLyQ�GH�PDOHVWDU�H�LUULWDELOLGDG��(O� RUJDVPR� HV� HVSHFLDOPHQWH� LPSRUWDQWH� VL� HVWR\� H[FLWDGD� KDVWD� HO� SXQWR� HQ�TXH�PL�]RQD�JHQLWDO�VH�KLQFKD���)tVLFDPHQWH��HO�RUJDVPR�QR�VLHPSUH�HV�QHFHVDULR��SHUR�VL�HVWR\�FHUFDQD�D�WH�QHUOR��HQWRQFHV�VLHQWR�XQD�WHQVLyQ�FDVL�GH�FDODPEUH�\�QR�PH�VLHQWR�FDSD]�GH�PRYHU�PH�OLEUHPHQWH�VL�QR�FRQVLJR�HO�RUJDVPR���6H�SUHVHQWDQ�HIHFWRV�ItVLFRV�HQ�ODV�PXMHUHV�TXH�VH�KDQ�H[FLWDGR�\�QR�KDQ�WHQL�GR�RUJDVPR"�6L�pVWD�HV�XQD�SDXWD�TXH�VH�UHSLWH�FRQ�UHJXODULGDG�\�SRU�XQ�ODUJR�SHULR�GR�GH�WLHPSR��SXHGH�UHVXOWDU�XQD�FRQJHVWLyQ�FUyQLFD�SpOYLFD��6KHUIH\�OD�GHILQH�FRPR�XQD��FRQJHVWLyQ�FUyQLFD�SDVLYD��
�8QD�FDQWLGDG�DQRUPDO�GH�VDQJUH�HQ�ORV�YDVRV�GH�FXDOTXLHU�SDUWH�GHO�FXHUSR�GHELGR�D�XQ�PD\RU� IOXMR� \�R� XQ� LQDGHFXDGR� GUHQDMH��(Q� ODV�PXMHUHV� HVWD� FRQGLFLyQ� HV� FDXVDGD�SRU�YHQDV�YDULFRVDV�GLODWDGDV�GH�OD�SHOYLV��HV�HO�VXESURGXFWR�KDELWXDO�GH�GRV�R�PiV�HPEDUD]RV�\��HQ�PHQRU�JUDGR��GH�IUHFXHQWHV�\�SURORQJDGDV�HVWLPXODFLRQHV�VH[XDOHV��/D�UHODMDFLyQ�GH�YD�VRV�SXHGH� HQWRQFHV�KDFHU� LPSRVLEOH� OD� DGHFXDGD� H[SXOVLyQ�GH� VDQJUH�GXUDQWH�RUJDVPRV�R�LPSHGLU�FRPSOHWDPHQWH�ORV�RUJDVPRV��(VWR��D�VX�YH]��LQFUHPHQWD�HO�HVWDQFDPLHQWR�FLUFXO D�WRULR��DFUHFHQWDQGR�ODV�YDULFRVLGDGHV��6L�HV�VHULD��OD�FRQJHVWLyQ�SpOYLFD�FRQWULEX\H�D�PXFKRV�WUDVWRUQRV�\�SXHGH�EORTXHDU�HO�UHWRUQR�YHQRVR�GHVGH�ODV�SLHUQDV��(VWR�FDXVD�XQD�PD\RU�IDWL�
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JD�GHO�FRUD]yQ��(Q�GLFKR�HVWDGR��WRGRV�ORV�JHQLWDOHV�H[WHUQRV�VH�YXHOYHQ�KLQFKDGRV��DQHJD�GRV�HQ�DJXD�\�PRUDGRV��HVWH�HVWDGR�HV�PX\�LQFyPRGR��\�OD�VHQVDFLyQ�GH�WHQVLyQ�VH[XDO�QR�DOLYLDGD�VH�WUDQVIRUPD�HQ�FDODPEUHV�\�GRORUHV���
/yJLFDPHQWH�� OD� FRQJHVWLyQ� QR� HV� FRP~QPHQWH� KDOODGD� HQ� OD� IRUPD� H[WUHPD�GHVFULWD�� SXHVWR� TXH� OD�PD\RUtD� GH� ODV�PXMHUHV� SXHGHQ�\� VH�PDVWXUEDQ�KDVWD� HO� RU�JDVPR��LQFOXVR�VLQ�WHQHU�UHJXODUPHQWH�RUJDVPRV�FRQ�VXV�FRPSDxHURV��6LQ�HPEDUJR��0DVWHUV�\�-RKQVRQ�KDQ�GHVFULWR�WDPELpQ�PXMHUHV�TXH�QR�VRQ�FDSDFHV�GH�OOHJDU�DO�RU�JDVPR�FRPR�PXMHUHV�LUULWDEOHV��HPRFLRQDOPHQWH�SHUWXUEDGDV��\�TXHMiQGRVH�GH�SOHQL�WXG�SpOYLFD��SUHVLyQ��FDODPEUHV��PRPHQWRV�GH�YHUGDGHUD�DQJXVWLD�\�XQ�SHUVLVWHQWH�\�IXHUWH�GRORU�HQ�OD�SDUWH�LQIHULRU�GH�OD�HVSDOGD�1R�REVWDQWH��HO�SHRU�HIHFWR�TXH�QR�WHQHU�RUJDVPRV�SXHGH�SURGXFLU�HQ�ODV�PXMH�UHV�HV�SVLFROyJLFR���4Xp�OHFFLyQ�DSUHQGHQ�ODV�PXMHUHV�PLHQWUDV�REVHUYDQ�D�XQ�KRP�EUH�GLVIUXWDQGR�VX�RUJDVPR�SHUVRQDO��VHJXUR�HQ�VX�FRQRFLPLHQWR�GH�TXH�pVWH�HV�VX�GHUHFKR��WRGDV�ODV�YHFHV"�(VWD�HV�XQD�SHUIHFWD�OHFFLyQ�SUiFWLFD�SDUD�ODV�PXMHUHV�GH�TXH�HOODV�VRQ�LQIHULRUHV��RSULPLGDV��\�PHQRV TXH�HOORV�1DWXUDOPHQWH�HVWR�QR�VLJQLILFD�TXH�OD�VROXFLyQ�HV�TXH�DPERV��KRPEUHV�\�PXMH�UHV��GHEHQ�VLHPSUH�DOFDQ]DU�HO�RUJDVPR�FDGD�YH]�FRPR�PHWD�GHO�VH[R��6LJQLILFD�TXH�HO� VH[R�\� ODV� UHODFLRQHV� ItVLFDV�GHEHQ�GHILQLUVH�GH� IRUPD�TXH�GHMHQ�GH�XQ�PRGR�HQ�TXH�FHVH�GH�UHIOHMDU�HVWRV�HVWHUHRWLSRV�FXOWXUDOHV�RSUHVLYRV�\�GHVIDVDGRV�

&21&/86,¾1
(O�PRGHOR�GHO�VH[R�EDVDGR�HQ�OD�UHSURGXFFLyQ�H[SORWD�ODV�PXMHUHV

(VWi�PX\� FODUR� DKRUD� TXH� HO�PRGHOR� GH� UHODFLRQHV� VH[XDOHV� SUHGRPLQDQWH� HQ�QXHVWUD�FXOWXUD�H[SORWD�\�RSULPH�D�ODV�PXMHUHV��/D�VHFXHQFLD�GH��SUHOLPLQDUHV����SH�QHWUDFLyQ�� \� �FRLWR�� �GHILQLGR� FRPR�PRYLPLHQWRV� GH� SHQHWUDFLyQ��� VHJXLGR� SRU� HO�RUJDVPR�GHO�KRPEUH�FRPR�HO�FOtPD[�\�ILQDO�GH�OD�VHFXHQFLD��FRQFHGH�HVFDVDV�RSRU�WXQLGDGHV�SDUD�HO�RUJDVPR�IHPHQLQR��HVWi�FDVL�VLHPSUH�EDMR�FRQWURO�GHO�KRPEUH��FRQ�IUHFXHQFLD�EXUOD�D�OD PXMHU�GH�XQD�PDQHUD�LQKXPDQD��\��HQ�SRFDV�SDODEUDV��KD�SXHVWR�IXHUD�GH�QRUPD�FXDOTXLHU�H[SUHVLyQ�GH�ODV�VHQVDFLRQHV�VH[XDOHV�GH�ODV�PXMHUHV��H[�FHSWR�DTXHOODV�TXH�DSR\DQ�ODV�QHFHVLGDGHV�VH[XDOHV�GHO�KRPEUH�0XFKDV�PXMHUHV�H[SUHVDQ�VX�IUXVWUDFLyQ�VREUH�HVWH�SXQWR���1R�DFDER�GH�FRP�SUHQGHU�GHO�WRGR�SRU�TXp��SDUD�ORV�KRPEUHV��HO�RUJDVPR�VH�GD�SRU�VXSXHVWR�TXH�GHEH�RFXUULU�FDGD�YH]��SHUR��SDUD�ODV�PXMHUHV��GHEH�VHU�¦HODERUDGR§��(O�VH[R�WDO�FRPR�HVWi�GHILQLGR�HQWUH�KRPEUHV�\�PXMHUHV�HV�HO�VH[R�GHO�PDFKR���<���\R�FUHR�TXH�OD�PD\RUtD�GH� HVFULWRUHV� TXH� KH� OHtGR� QR� FRPSUHQGHQ� HQ� DEVROXWR� VH[XDOPHQWH� D� ODV�PXMHUHV��&RQWHPSODQ�HO�VH[R�FRPR�XQD�DFWLYLGDG�HPSUHQGLGD�SRU�GRV�SDUD�OD�VDWLVIDFFLyQ�GH�XQR��/RV�DFWXDOHV�HVFULWRUHV�VRQ�SHRUHV�TXH�ORV�DQWLJXRV��SRUTXH�SRQHQ�WRGR�HO�pQID�
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VLV�HQ�ODV�WpFQLFDV�VH[XDOHV�SURSLDV�GH�SURVWLWXWDV�HPSOHDGDV�SRU�ODV�PXMHUHV�SDUD�ORV�KRPEUHV��$� ODV� QHFHVLGDGHV� GH� ODV�PXMHUHV� VH� OHV� GD� FDGD�YH]�PHQRV� LPSRUWDQFLD��H[FHSWR�SRU�ODV�PXMHUHV�HVFULWRUDV��(O�PRGHOR�GH� VH[R�EDVDGR� HQ� OD� UHSURGXFFLyQ� DVHJXUD� HO� RUJDVPR�GHO�PDFKR�GiQGROH�XQ� OXJDU�\� WLHPSR�HVWDQGDUL]DGR��GXUDQWH� ORV�FXDOHV�DPEDV�SHUVRQDV�VDEHQ�OR�TXH�SXHGHQ�HVSHUDU�\�FyPR�KDFHU�SRVLEOH�HO�RUJDVPR�SDUD�HO�KRPEUH��/D�WRWDOLGDG�GH�OD�VHVLyQ�HVWi�DUUHJODGD�\�DFRUGDGD�GH�DQWHPDQR��3HUR�QR�H[LVWHQ�UHDOPHQWH�QRU�PDV�� WLHPSRV�\� OXJDUHV�DUUHJODGRV�GH�DQWHPDQR�SDUD�TXH�XQD�PXMHU�REWHQJD�VX�RU�JDVPR��D�PHQRV�TXH�FRQVLJD�KDFHUOR�GXUDQWH�HO�FRLWR��(Q�FRQVHFXHQFLD��D�ODV�PXMHUHV�VH�OHV�FRORFD�HQ�OD�SRVLFLyQ�GH�WHQHU�TXH�SHGLU�SRU�DOJR��HVSHFLDO���DOJXQD�HVWLPXOD�FLyQ��H[WUD���R�GHEHQ�GH�DOJ~Q�PRGR�LQWHQWDU�HQYLDU�PHQVDMHV�VXEOLPLQDOPHQWH�D�XQ�FRPSDxHUR� TXH�� FRQ� IUHFXHQFLD�� QL� VLTXLHUD� HVWi� HQWHUDGR� TXH� GHEHUtD� HVWDU� HVFX�FKDQGR��6L�HOOD�FRQVLJXH�HVWD��H[WUD���HVWD��HVSHFLDO��HVWLPXODFLyQ��VH�VLHQWH�DJUDGH�FLGD�GH�TXH�pO�KD\D�VLGR�WDQ�GHVDFRVWXPEUDGDPHQWH��VHQVLEOH���3RU�HVWD�UD]yQ��FRQ�KDUWD�IUHFXHQFLD��ODV�PXMHUHV�VH�OLPLWDQ�D�SDVDUVH�VLQ�pO�R�ILQJLUOR�
+D]OR�WX�PLVPD

3HUR�SRGHPRV�FDPELDU�HVWH�PRGHOR��\�GHILQLU�QXHVWUDV�UHODFLRQHV�VH[XDOHV�FRQ�RWURV�� (Q� XQ� SODQR�� SRGHPRV� DGTXLULU� HO� FRQWURO� VREUH� QXHVWURV� SURSLRV� RUJDVPRV��6DEHPRV FyPR�REWHQHU�RUJDVPRV�HQ�OD�PDVWXUEDFLyQ��5HVXOWD�PX\�H[WUDxR��FXDQGR�VH�SLHQVD�HQ�HOOR��TXH�QR�KDJDPRV�XVR�GH�HVWH�FRQRFLPLHQWR�GXUDQWH�JUDQ�SDUWH�GHO�VH[R�TXH� WHQHPRV�FRQ�KRPEUHV��(Q�QXHVWUD�QRUPD�GH� ODV� UHODFLRQHV�VH[XDOHV���SRU�TXp�GHEH�VHU�HO�KRPEUH�HO�TXH�WHQJD�D�VX�FDUJR�D�OD�YH]�VX�HVWLPXODFLyQ�\�OD�QXHVWUD"�8Q�KRPEUH�FRQWUROD�VX�SURSLR�RUJDVPR�HQ�HO�VHQWLGR�GH�TXH��GXUDQWH�HO�FRLWR��HPSX�MD�VX�SHQH�FRQWUD�ODV�SDUHGHV�GH�OD�YDJLQD�GH�ODV�PDQHUDV�TXH�OH�VXPLQLVWUHQ�OD�PHMRU�HVWLPXODFLyQ�SDUD�pO��HVWR�QR�HV�FRQVLGHUDGR��HJRtVWD��R��LQIDQWLO��GHELGR�D�TXH�KD\�XQD�LGHRORJtD�TXH�OR�UHVSDOGD�6LQ� HPEDUJR�� ODV� PXMHUHV� JHQHUDOPHQWH� QR� FRQWURODQ�� \� VH� FRQVLGHUD� QRUPDO�TXH�QR�OR�KDJDQ��VX�SURSLD�HVWLPXODFLyQ��1XQFD�KH�LQWHQWDGR�HVWLPXODUPH�\R�PLVPD�FOLWyULFDPHQWH�FRQ�XQ�FRPSDxHUR��VLHPSUH�KH�WHQLGR�PLHGR�GH�KDFHUOR���3DUHFH�GHPDVLDGR�DJUHVLYR�FXDQGR�DFW~R�SDUD�FRQVHJXLU� OD�HVWLPXODFLyQ�TXH�TXLHUR���'H�MRYHQ��WH�PDVWXUEDV�R�WRFDV�LQVWLQWLYDPHQWH��SHUR�OXHJR�GHMDV�GH�KDFHUOR�DO�RtU�GHFLU�TXH�HV�¦PDOR§�\�¦SHUYHUVR§��\�GHVSXpV�LQWHQWDV�HO�UHVWR�GH�WX�YLGD�FRQVHJXLU�TXH�RWUDV�SHUVRQDV�WH�WRTXHQ�GH�OD�PLVPD�PDQHUD���VyOR�TXH�UDUD�YH]�OR�KDFHQ�ELHQ���6LHPSUH�VRxp�FRQ�HO�p[WDVLV�GHO�DPRU�ItVLFR��1XQFD�KH�VLGR�FDSD]�GH�DOFDQ]DU�HVWD�FODVH�GH�VHQVDFLyQ�FRQ�RWUD�SHUVRQD��/DV�VHQVDFLRQHV��ORV�RUJDVPRV�TXH�\R�SXH�GR�GDUPH�D�Pt�PLVPD�� OOHJDQ�PXFKR�PiV�DOOi�GH�PLV�yUJDQRV�VH[XDOHV�� VRQ�VHQVD�FLRQHV�GH�UHODMDFLyQ�\�SODFHU�D�WUDYpV�GHO�FXHUSR��OD�PHQWH�\�HO DOPD��8QD�VHQVDFLyQ�
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GH�QDYHJDU��XQ�IOXLU�ULFR�HQ�FRORUHV��ULFR�HQ�ELHQHVWDU��GLFKD��6RQ�ORV�¦RUJDVPRV�P~O�WLSOHV§��FDGD�XQR�PiV�ULFR�TXH�HO�DQWHULRU��8QD�VHQVDFLyQ�WRWDO��FRPSOHWD��3XHGR�WH�QHU�RUJDVPRV�FRQ�XQ�FRPSDxHUR��SHUR�QR�HVWDV�VHQVDFLRQHV�LQWHQVDV�\�FRPSOHWDV�3HUR�� �SRU�TXp�QR�SRGHPRV� WRFDUQRV�QRVRWUDV�PLVPDV"��3RU�TXp�QR�SRGHPRV�KDFHU�OR�TXH�QHFHVLWDPRV�SDUD�ORJUDU�HO�RUJDVPR"�$XQTXH�FRPSDUWLU�HO�VH[R�FRQ�XQ�KRPEUH�SXHGH�VHU�PDUDYLOORVR���SRU�TXp�SDUD�XQD�PXMHU��FRPSDUWLU��VLJQLILFD�TXH�HO�KRPEUH�GHEH��GDUOH�� D� HOOD� HO� RUJDVPR"� �3RU�TXp�QR�SXHGH�XQD�PXMHU� HPSOHDU� VX�SURSLD�PDQR�SDUD�SURSRUFLRQDUVH�HOOD�PLVPD�HO�RUJDVPR"�(Q�HO�SODQR�GHO�VH[R��FR�PR�HQ�FXDOTXLHU�RWUR�� ODV�PXMHUHV�HVWiQ� WRGDYtD�HQ� OD�SRVLFLyQ�GH�HVSHUDU�D�TXH�ORV�KRPEUHV�QRV��DGPLQLVWUHQ�ORV�GXOFHV��7HQHPRV�HO�SRGHU�GH�KDFHU�QXHVWURV�SURSLRV�RUJDVPRV��VL�TXHUHPRV��3RGHPRV�FRQVHJXLU�HO�FRQWURO�GH�QXHVWUD�SURSLD�HVWLPXODFLyQ�PRYLpQGRQRV�FRQWUD�OD�RWUD�SHU�VRQD��R�HVWLPXOiQGRVH�XQD�PLVPD�GLUHFWDPHQWH�GHO�PLVPR�PRGR�FRPR�VH�KDFH�GX�UDQWH�OD�PDVWXUEDFLyQ��$XQTXH�HVWD�VXJHUHQFLD�SXHGD�SDUHFHU�H[WUDxD�D�SULPHUD�YLV�WD��HV�LPSRUWDQWH�VHU�FDSD]�GH�PDVWXUEDUVH�FRQ�RWUD�SHUVRQD��SRUTXH�HOOR�QRV�GD�SR�GHU�VREUH�QXHVWURV�SURSLRV�RUJDVPRV��1R�KD\�UD]yQ�DOJXQD�SRU�OD�TXH�KDFHU�QXHVWURV�SURSLRV� RUJDVPRV� QR� KD\D� GH� VHU� EHOOR�� R� WDQ� SURIXQGDPHQWH� FRPSDUWLGR�� FRPR�FXDOTXLHU� RWUD� IRUPD� GH� VH[R� FRQ� RWUD� SHUVRQD�� TXL]i�PiV� WRGDYtD�� (O� WDE~� FRQWUD�WRFDUWH� W~�PLVPD�VLJQLILFD��HVHQFLDOPHQWH��TXH�QR�GHEHV�XVDU� WX�SURSLR�FXHUSR�SDUD�WX� SURSLR� SODFHU�� TXH� WX� FXHUSR� QR� HV� WX� SURSLHGDG� SDUD� GLVIUXWDUOR�� 3HUR� WHQHPRV�GHUHFKR�D�QXHVWURV�SURSLRV�FXHUSRV��&RQWURODU� WX�SURSLD�HVWLPXODFLyQ�VLPEROL]D�VHU�GXHxD�GH�WX�SURSLR�FXHUSR��\�HV�XQ�SDVR�PX\�LPSRUWDQWH�KDFLD�OD�OLEHUWDG�
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/HVELDQLVPR

�1L�OD�VH[XDOLGDG�PDVFXOLQD�QL�OD�VH[XDOLGDG�IHPHQLQD�HVWiQ�OLPLWDGDV�SRU�XQD�¦JHRJUDItD�JHQLWDO§��\�KD�VLGR�XQD�GH�ODV�PD\RUHV�YLFWRULDV�GH�ODV�UHODFLRQHV�SXEOLFDV�GH� WRGRV� ORV� WLHPSRV�FRQYHQFHUQRV�GH�TXH� VL� OR�HVWDEDQ��/D�PLVPD�QDWXUDOLGDG�GHO�OHVELDQLVPR��\�KRPRVH[XDOLGDG��HV�H[DFWDPHQWH�OD�FDXVD�GH�ODV�IXHUWHV�UHJODV�VRFLD�OHV�\�OHJDOHV�FRQWUD�pO��/D�IXQGDPHQWDFLyQ�GH�QXHVWUR�VLVWHPD�VRFLDO�VREUH�OD�GLIHUHQ�FLD� GH� JpQHUR�� OD� IXQFLyQ� UHSURGXFWLYD� ELROyJLFD�� HV� XQD� QHWD� EDUEDULH� \� GHEH� VHU�UHPSOD]DGD�SRU�XQ�VLVWHPD�EDVDGR�HQ�OD�DILUPDFLyQ�GHO�LQGLYLGXR�\�DSR\R�SDUD�WRGD�FODVH�GH�YLGD�HQ�HO�SODQHWD���&UHR�TXH� WRGRV�KHPRV�QDFLGR� ¦VH[XDOHV§�� HV� GHFLU�� FDGD� FXDO� KD�QDFLGR�FRQ�QDWXUDOHV�GHVHRV�GH� UHODFLRQDUVH�FRQ� WRGDV� ODV�GHPiV�FULDWXUDV�¥DQLPDOHV��SODQWDV��QRVRWURV�PLVPRV��PXMHUHV�� KRPEUHV¥ FXDQGR� VHQWLPRV� DPRU� R� FRPXQLFDFLyQ� FRQ�HOORV��3HUR� OD� VRFLHGDG�QRV�HQVHxD�D� LQKLELUQRV�GH� WRGR�HOOR�VDOYR� ORV�GHVHRV�KDFLD�FRPSDxHURV� FRQ�TXLHQHV� HV� SRVLEOH� SURFUHDU�� \�GHVSXpV�H[FLWDU�QXHVWUR�HQWXVLDVPR�SRU�HO�DFWR��KDFLpQGRQRV�HQJXOOLU�HO� LGHDO�GH�DPRU�URPiQWLFR�FRPELQDGR�FRQ�PDWUL�PRQLR�SRU�QXHVWUDV�JDUJDQWDV��KDVWD�TXH�\D�QR�SRGHPRV�SHQVDU�HQ�QDGD�PiV��
,1752'8&&,¾1

'HEH�TXHGDU�ELHQ�FODUR�DKRUD�TXH�OD�VH[XDOLGDG�IHPHQLQD�HV�ItVLFDPHQWH��SDQ�VH[XDO���R�VLPSOHPHQWH��VH[XDO���FLHUWDPHQWH�QR�DOJR�TXH�HVWp�GLULJLGR�D�FXDOTXLHU�WLSR�GH�yUJDQR�ItVLFR�TXH�SXHGD�KDOODUVH�HQ� OD�QDWXUDOH]D��1R�H[LVWH�QLQJ~Q�yUJDQR�HVSHFLDOPHQWH�FRQILJXUDGR�SDUD�TXH�VH�DMXVWH�DGHFXDGDPHQWH�D�OD�]RQD�FOLWyULFD�\�D�OD� FODVH� GH� HVWLPXODFLyQ� TXH� JHQHUDOPHQWH� QHFHVLWDPRV� SDUD� HO� RUJDVPR��'HVGH� HO�SXQWR�GH�YLVWD�GHO�SODFHU�ItVLFR��VRPRV�OLEUHV�GH�UHODFLRQDUQRV�FRQ�WRGDV�ODV�FULDWXUDV�GHO�SODQHWD��GH�DFXHUGR�VX�VLJQLILFDGR�LQGLYLGXDO�SDUD�QRVRWUDV��PiV�FRQ�TXH�SRU�VX�FODVLILFDFLyQ�HVSHFtILFD�R�JpQHUR�/yJLFDPHQWH�KXHOJD�GHFLU�TXH��D�PHGLGD�TXH�DYDQ]DPRV�KDFLD�XQD�SHUVSHFWLYD�PiV�HTXLWDWLYD�GH�OD�YLGD��HO�GHUHFKR�GH�DPDU�D�RWUDV�PXMHUHV�VH�GDUi�SRU�VHQWDGR��1R�REVWDQWH��OD�JHQHUDO�YLOODQL]DFLyQ�GH�ORV�FRQWDFWRV�KRPRVH[XDOHV�HQ�QXHVWUD�VRFLHGDG�YLHQH�XQD�ODUJD�KLVWRULD��7DO�FRPR�H[SOLFD�.LQVH\�
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�/D� FRQGHQD�JHQHUDO� GH� OD�KRPRVH[XDOLGDG� HQ�QXHVWUD� FXOWXUD�SDUWLFXODU� VH� UHPRQWD�DSDUHQWHPHQWH�D�XQD�VHULH GH�FLUFXQVWDQFLDV KLVWyULFDV TXH�WHQtDQ�PX\�SRFR�TXH�YHU�FRQ�OD�SURWHFFLyQ�GHO�LQGLYLGXR�R OD�SUHVHUYDFLyQ�GH�OD�RUJDQL]DFLyQ�VRFLDO�GH�OD�pSRFD��(QWUH�ORV�KLWLWDV��&DOGHD��\�HQ�ORV�DQWLJXRV�FyGLJRV�MXGtRV�QR�H[LVWtDQ�UtJLGDV�FRQGHQDV�GH�WDO� DFWLYL�GDG��DXQTXH�KDEtD�SHQDOL]DFLRQHV�SDUD�DFWLYLGDGHV�KRPRVH[XDOHV�HQWUH�SHUVRQDV�GH�XQ�SDU�WLFXODU�HVWUDWR�VRFLDO�R�FRQ�UHODFLRQHV�GH�SDUHQWHVFR��R UHODFLRQHV�KRPRVH[XDOHV�EDMR�RWUDV�FLUFXQVWDQFLDV� SDUWLFXODUHV�� HVSHFLDOPHQWH� FXDQGR� LPSOLFDEDQ� HO� HPSOHR� GH� OD� IXHU]D�� /D�FRQGHQD�PiV�JHQHUDO�GH�WRGDV�ODV�UHODFLRQHV�KRPRVH[XDOHV��HVSHFLDOPHQWH�PDVFXOLQDV��WXYR�VX�RULJHQ�SRU�HO�VLJOR�9,,�DQWHV�GH�&ULVWR��WUDV�HO�UHJUHVR�GHO�H[LOLR�HQ�%DELORQLD�7DQWR� ORV� FRQWDFWRV� EXFRJHQLWDOHV� FRPR� ODV� DFWLYLGDGHV� KRPRVH[XDOHV� KDEtDQ� VLGR�SUHYLDPHQWH�DVRFLDGDV�FRQ�HO�VHUYLFLR�UHOLJLRVR�MXGtR��DO�LJXDO�FRPR�RFXUULy�FRQ�ORV�VHUYL�FLRV� UHOLJLRVRV�GH� OD�PD\RU�SDUWH�GH� ORV�RWURV�SXHEORV�GH�DTXHOOD�SDUWH�GH�$VLD�� OR�PLVPR�TXH�OR�KDEtDQ�VLGR�HQ�PXFKDV�RWUDV�FXOWXUDV�HQ�FXDOTXLHU�RWUD�SDUWH�GHO�PXQGR��(Q�OD�ROD�GH�QDFLRQDOLVPR�TXH�HVWDED�SRU�HQWRQFHV�GHVDUUROOiQGRVH�HQWUH�HO�SXHEOR�MXGtR��KXER�XQ�LQWHQ�WR�GH�GLIHUHQFLDUVH�HOORV�PLVPRV�GH�VXV�YHFLQRV��HVSHFLDOPHQWH�VXV�YHFLQRV�QR�SDWULDUFDOHV��PHGLDQWH�OD�UXSWXUD�FRQ�PXFKDV�GH�ODV�FRVWXPEUHV�TXH�KDEtDQ�SUHYLDPHQWH�FRPSDUW LGR�FRQ�HOORV��0XFKDV�GH�ODV�FRQGHQDV�GHO�7DOPXG�VH�EDVDEDQ�HQ�HO KHFKR�GH�TXH�WDOHV�DFWLYLGDGHV�UHSUHVHQWDEDQ�HO�HVWLOR�GH�YLGD�GH�ORV�FDQDQLWDV��HO�HVWLOR�GH�ORV�FDOGHRV��HO�HVWLOR�GH�ORV�S D�JDQRV��\�IXHURQ�RULJLQDOPHQWH�FRQGHQDGRV�FRPR�XQD�IRUPD�GH�LGRODWUtD�PiV�ELHQ�TXH�GH�XQ�GHOLWR� VH[XDO��(Q� HO� WUDQVFXUVR�GH� OD�(GDG�0HGLD�� OD� KRPRVH[XDOLGDG� IXH�DVRFLDGD�FRQ� OD�KHUHMtD��/D�UHIRUPD�HQ�ODV�FRVWXPEUHV��OH\HV�PRUDOHV��SURQWR��VLQ�HPEDUJR��VH�FRQYLUWLy�HQ�XQD�PDWHULD� GH�PRUDO� \�� ILQDOPHQWH�� HQ� XQD� FXHVWLyQ� TXH� FDtD�EDMR� OD� DFFLyQ�GH� ODV� OH\HV�SHQDOHV�
.LQVH\��TXH�IXH�RULJLQDOPHQWH�XQ�ELyORJR��QRV�H[SRQH�WDPELpQ�TXH�RWURV�PD�PtIHURV� \� RWURV� DQLPDOHV� PDQWLHQHQ� UHODFLRQHV� OHVELDQDV� \� KRPRVH[XDOHV� KDEL�WXDOPHQWH�
/D�LPSUHVLyQ�GH�TXH�ORV�PDPtIHURV�LQIUDKXPDQRV�VH�PDQWLHQHQ�PiV�R�PHQRV�GHQWUR�GH�ODV�DFWLYLGDGHV�KHWHURVH[XDOHV HV�XQD�GLVWRUVLyQ�GHO�KHFKR�TXH�DSDUHFH�FRPR�RULJLQDGR�HQ�XQD�ILORVRItD�KHFKD�SRU�HO�KRPEUH��PDV�TXH�HQ�XQD�HVSHFtILFD�REVHUYDFLyQ�GHO�FRPSR U�WDPLHQWR�GH�ORV�PDPtIHURV��/RV�ELyORJRV�\�SVLFyORJRV�TXH�KDQ�DFHSWDGR�OD�GRFWULQD�GH�TXH�OD�~QLFD�IXQFLyQ�QDWXUDO GHO�VH[R�HV�OD�UHSURGXFFLyQ��KDQ�LJQRUDGR�VLPSOHPHQWH�OD�H[LVWHQ�FLD�GH�OD�DFWLYLGDG�VH[XDO�TXH�QR�HV�UHSURGXFWLYD��+DQ�VXSXHVWR�TXH�ODV�UHVSXHVWDV�KHWHUR�VH[XDOHV�VRQ�XQD�SDUWH�GHO�HTXLSDMH�LQQDWR���LQVWLQWLYR��GH�XQ�DQLPDO��\�TXH�WRGRV�ORV�RWURV�WLSRV� GH� DFWLYLGDG� VH[XDO� UHSUHVHQWDQ� �SHUYHUVLRQHV�� GH� ORV� �LQVWLQWRV� QRUPDOHV��� 7DOHV�LQWHUSUHWDFLRQHV� VRQ�� VLQ�HPEDUJR��PtVWLFDV��1R� WLHQHQ�VX�RULJHQ�HQ�QXHVWUR�FRQRFLPLHQWR�GH� OD� ILVLRORJtD� GH� OD� UHVSXHVWD� VH[XDO�� \� SXHGHQ� VHU�PDQWHQLGDV� ~QLFDPHQWH� VL� VH� GD� SRU�VHQWDGR� TXH� OD� IXQFLyQ� VH[XDO� HVWi�� HQ� DOJXQD�PDQHUD�� GLYRUFLDGD� GHO� SURFHVR� ILVLROyJLFR�TXH�FRQWUROD�ODV�RWUDV�IXQFLRQHV�GHO�FXHUSR�DQLPDO�3XHGH�VHU�YHUGDG�TXH�ORV�FRQWDFWRV�KHW H�URVH[XDOHV�VXSHUDQ�HQ�QXPHUR�D�ORV�FRQWDFWRV�KRPRVH[XDOHV�HQ�OD�PD\RU�SDUWH�GH�ODV�HVSH�FLHV�GH�PDPtIHURV��SHUR�VHUtD�PX\�GLItFLO�GHPRVWUDU�TXH�HVWR�GHSHQGH�GH�OD��QRUPDOLGDG��GH�ODV�UHVSXHVWDV�KHWHURVH[XDOHV��\�OD��DQRUPDOLGDG��GH�ODV�UHVSXHVWDV�KRPRVH[XDOHV��
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.LQVH\� PHQFLRQD� TXH� VH� KDQ� REVHUYDGR� FRQWDFWRV� OHVELDQRV� HQ� HVSHFLHV� WDQ�DPSOLDPHQWH� VHSDUDGDV� FRPR� UDWDV�� UDWRQHV�� KiPVWHUV�� FRQHMRV� GH� ,QGLDV�� FRQHMRV�HUL]RV�� PDUWDV�� JDQDGR� YDFXQR�� DQWtORSHV�� FDEUDV�� FDEDOORV�� FHUGRV�� OHRQHV�� RYHMDV��PRQRV�\�FKLPSDQFpV��<��DxDGH���7RGR�JUDQMHUR�TXH�KD�FULDGR�JDQDGR�VDEH�TXH�ODV�YDFDV�FRQ�EDVWDQWH�UHJXODULGDG�PRQWDQ�D�ODV�YDFDV��/RV�DUJXPHQWRV�VREUH�VL�HO� OHVELDQLVPR�\�R�OD�KRPRVH[XDOLGDG�VRQ�ELROyJLFRV�R� SVLFROyJLFRV� HQ� VX� RULJHQ� �HO� RULJHQ� GHO� �SUREOHPD��� WDO� FRPR� VH� H[SRQH� XVXDO�PHQWH��VLJXHQ�WRGDYtD�HVWDQGR�GH�PRGD�HQ�DOJXQDV�SDUWHV��SHUR�OD��UHVSXHVWD��FDUH�FH�\D�GH�OD�PHQRU�LPSRUWDQFLD��/D�KRPRVH[XDOLGDG��R�VHD�HO�GHVHR�GH�LQWLPDU�ItVLFD�PHQWH� FRQ� DOJXLHQ� GHO� SURSLR� VH[R�� DOJXQD� YH]�� R� VLHPSUH�� GXUDQWH� QXHVWUD� YLGD��SXHGH�VHU�FRQVLGHUDGD�XQD�YDULHGDG�QDWXUDO�\��QRUPDO��GH�OD�H[SHULHQFLD�GH�OD�YLGD��(V��DQRUPDO��~QLFDPHQWH�FXDQGR�VH�HVWDEOHFH�FRPR��QRUPDO��\��VDQR��WDQ�VyOR�HO�LQWHUpV�HQ�HO�VH[R�UHSURGXFWRU��/DV�GLVFXVLRQHV�VREUH�HO�SRUTXp�XQR�VH�FRQYLHUWH�HQ�KHWHURVH[XDO OOHJDUtDQ�D�ODV�PLVPDV�QR�FRQFOXVLRQHV��&RQVLGHUDU�FXDOTXLHU�FRQWDFWR�VH[XDO�QR� UHSURGXFWRU�FRPR��XQ�HUURU�GH� OD�1DWXUDOH]D��HV�XQ�SXQWR�GH�YLVWD�PX\�HVWUHFKR�/D�QRFLyQ�GH�TXH�QR�HV��SHUPLWLGR��WRFDU�R�HVWDU�HQ�FRQWDFWR�ItVLFR�FRQ�FXDO�TXLHU�RWUD�SHUVRQD�TXH�QR�VHD�GHO�VH[R�RSXHVWR�¥�SXHVWR�TXH�SXHGH��LPSOLFDU��XQD�FRQH[LyQ�VH[XDO�¥ HV�GHSULPHQWH�\�DOLHQDQWH��(VSHFtILFDPHQWH��FRQ�UHVSHFWR�DO�FRQ�WDFWR� GH� ODV�PXMHUHV� HQWUH� Vt�� HVWH� YHWR� DO� FRQWDFWR� ItVLFR� HV� RSUHVLYR� \� SURGXFH� HO�HIHFWR�GH�VHSDUDU�D�ODV�PXMHUHV��/D�GLQiPLFD�YLHQH�PiV�R�PHQRV�D�IXQFLRQDU�GHO�PR�GR�VLJXLHQWH��XQD�SXHGH�VHQWLU�XQ�V~ELWR�LPSXOVR�GH�EHVDU�R�DEUD]DU�D�XQD�DPLJD�¥R�SXHGH�XQD�VHQWLU�GHVHRV�PiV�VXWLOHV�GH�XQD�PD\RU�LQWLPLGDG�R�FRQWDFWR�GH�ORV�TXH�QR�VH�HVWi�SOHQDPHQWH�FRQVFLHQWH¥��OR�FXDO�GHEH�VHU�VRIRFDGR�\�UHSULPLGR��3HUR�FXDQGR�XQ�LPSXOVR�QDWXUDO�HV�GHWHQLGR�\�QR�UHFRQRFLGR�FRQVFLHQWHPHQWH��SXHGH�FDXVDU�VHQ�WLPLHQWRV�GH�FRQIOLFWR��FXOSDELOLGDG�\�DQVLHGDG��7DO�UHSUHVLyQ�SXHGH�HQWRQFHV�FRQGX�FLU�D�XQRV�VHQWLPLHQWRV�VHPLFRQVFLHQWHV�GH�UHFKD]R��TXH�HQJHQGUDQ�VHQWLPLHQWRV�GH�GHVFRQILDQ]D�\�GHVDJUDGR�KDFLD�OD�PLVPD�SHUVRQD�KDFLD�OD�FXDO�VLQWLyVH�XQD�DWUDtGD�DO� SULQFLSLR�� (VWR�� OyJLFDPHQWH�� HV� XQ� IHQyPHQR� SVLFROyJLFR� ELHQ� FRQRFLGR�� \� FR�P~QPHQWH� RFXUUH� HQ�XQ�QLYHO� VXWLO� HQWUH� DPLJDV��/R�TXH�KD\�TXH� VXEUD\DU� DTXt� HV�TXH� HVWD� SURKLELFLyQ� GHO� LQWHUFDPELR� GH� FRQWDFWR� ItVLFR� �GH� FXDOTXLHU� FODVH�� HQWUH�PXMHUHV�HVWi�GHVWLQDGR�D� LQFUHPHQWDU� HO�QLYHO�GH�KRVWLOLGDG�\�GLVWDQFLDPLHQWR�HQWUH�HOODV�8QD� GH� ODV�PHMRUHV� GHVFULSFLRQHV� GH� FyPR� VHOHFFLRQDPRV�PiV� R�PHQRV� �LQ�FRQVFLHQWHPHQWH��D�QXHVWURV�FRPSDxHURV�VH[XDOHV�VREUH�OD�EDVH�GHO�JpQHUR��\�HOLPL�QDPRV DTXHOORV�GHO�JpQHUR��QR�FRUUHFWR���KD�VLGR�GDGD�SRU�3HSSHU�6FKZDUW]�\�3KLOLS�%OXPVWHLQ�� 3DUD� FRPHQ]DU�� H[SRQHQ� TXH� GDGR� XQ� HVWDGR� GH� H[FLWDFLyQ� ILVLROyJLFD�
 8Q�EXHQ�FRPSHQGLR�GH�ORV�DUJXPHQWRV�SXHGH�VHU�KDOODGR�HQ�OD�REUD�GH�(GZDUG�%UHFKHU�7KH�6H[�5HVHDUFKHV� %LVH[XDOLGDG��2EVHUYDFLRQHV�VRFLROyJLFDV��GRFXPHQWRV�SUHVHQWDGRV�HQ�OD�&RQIHUHQFLD�GH�&RPSRUWDPLHQWR�%LVH[XDO����RFWXEUH�������'HSDUWDPHQWR�GH�6RFLRORJtD��8QLYHUVLGDG�GH�:DVKLQJWRQ�
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SDUD�OD�FXDO�XQD�SHUVRQD�QR�WLHQH�XQD�H[SOLFDFLyQ�LQPHGLDWD���¦HWLTXHWDUi§�HVWH�HVWD�GR�\�GHVFULELUi�VXV�VHQWLPLHQWRV�HQ�WpUPLQRV�GH�ODV�FRJQLFLRQHV�TXH�HVWiQ�D�VX�DOFDQ�FH������ 3URVLJXHQ� H[SOLFDQGR�� �ODV� IXHQWHV� GH� H[FLWDFLyQ VRQ SUREDEOHPHQWH�PXFKR�PiV�GLYHUVDV�TXH�ODV�IXHQWHV�D�ODV�TXH�VH�DWULEX\H�SRU�ORV�PiV�DVWXWRV�HQ�OD�PDWHULD���\�� �FXDQGR�PD\RU� VHD� OD� FRQILDQ]D� R� OD� QHFHVLGDG� GH� XQD� LGHQWLGDG� KHWHURVH[XDO��WDQWR�PiV�SUREDEOHPHQWH�HVWDV�DPELJ�HGDGHV�VHUiQ�UHVXHOWDV�HQ�XQD�GLUHFFLyQ�KHWH�URVH[XDO�� &XDQGR� XQD� SHUVRQD� WLHQH� IXHUWHV� VRVSHFKDV� DFHUFD� GH� VX� ODWHQWH� KRPR�VH[XDOLGDG�� HQWRQFHV� OD� LQWHUSUHWDFLyQ� HV�PX\�SUREDEOH�TXH� VH�HQFDPLQH�HQ� OD�RWUD�GLUHFFLyQ���(Q�RWUDV�SDODEUDV��
�/D�KRPRVH[XDOLGDG�¥ FRPR�OD�KHWHURVH[XDOLGDG¥ VH�FRQYLHUWH�HQ�DOJR��TXH�FROPD SOHQDPHQWH��(VWR�VH�GHEH�D�TXH�ORV�QLYHOHV�IORWDQWHV�GH�H[FLWDFLyQ�TXH�DSDUH�FHQ�WHPSUDQR�HQ�HO�GHVDUUROOR�VH[XDO�GH�OD�SHUVRQD�WLHQGHQ�D�VHU�FDQDOL]DGRV�\�FRQ�IRUPDGRV�SRU�OD�H[SHULHQFLD�VH[XDO��IRUWDOHFLHQGR�OD�LGHQWLGDG�VH[XDO��(Q�FRQVHFXHQ�FLD�� FUHHPRV� TXH ODV� VHxDOHV� ODWHQWHV� R� QR� LQWHUSUHWDGDV� GH� H[FLWDFLyQ� KRPRVH[XDO�SURSHQGHUiQ� D� QR� GHVSHUWDU� GHO� WRGR� VL� OD� SHUVRQD� DGRSWD�XQD�PiV� ILUPH� LGHQWLGDG�KHWHURVH[XDO� \� HPSUHQGH�XQ� FRPSRUWDPLHQWR�PiV�KHWHURVH[XDO�$VLPLVPR� ORV� LQGL�FLRV�ODWHQWHV�R�QR�LQWHUSUHWDGRV�GH�H[FLWDFLyQ�KHWHURVH[XDO�WLHQGHQ�D�QR�H[FLWDU�D�ORV�KRPRVH[XDOHV� FRQILUPDGRV�� 1XHVWURV� FULWHULRV� GLFRWyPLFRV� GH� OD� SURSLD� LGHQWLGDG�VH[XDO�IUXVWUDQ�FXDOTXLHU�SRVLELOLGDG�GH�ELVH[XDOLGDG���
&RQ�UHIHUHQFLD�HVSHFtILFD�D�ODV�PXMHUHV��6FKZDUW]�\�%OXPVWHLQ�GHFODUDQ�
�/DV�PXMHUHV�WLHQHQ�XQ�VLVWHPD�GH�H[FLWDFLyQ�GLIHUHQWH�GH�ORV�KRPEUHV�6X�H[F LWDFLyQ�HV�XQD�UHVSXHVWD�WRWDO�GHO�FXHUSR��PiV�TXH�XQD�H[FLWDFLyQ�JHQLWDO��0LHQWUDV�DOJXQDV�PXMHUHV�SXHGHQ�VHQWLUVH��FDFKRQGDV���HV�GHFLU��VHQWLU�XQD�WHQVLyQ�VH[XDO�HQ�HO�iUHD�JHQLWDO��R�OXEUL�FDUVH�GXUDQWH�XQ�HQFXHQWUR�H[FLWDQWH��WRGDV�HVWDV�VHxDOHV�VRQ�PHQRV�YLVLEOHV�TXH�VX�FRQWU D�SDUWLGD�HQ�HO�PDFKR��3DUD�H[SUHVDUOR�PiV�VHQFLOODPHQWH��XQD�PXMHU�SXHGH�UHLQWHUSUHWDU�VX�H[FLWDFLyQ��XQ�KRPEUH�QR�SXHGH�GHMDU�GH�GDUVH�SOHQD�FXHQWD�GH�VX�YLVLEOH�H[FLWDFLyQ�VH[XDO�\�HWLTXHWDUOD�FRPR�HUyWLFD����6L�XQD�PXMHU�VLHQWH�XQD�WHQVLyQ�VH[XDO�HQ�XQ�DPELHQWH�LQDSUR�SLDGR� FRPR��SRU� HMHPSOR�� GXUDQWH�XQ�SDUWLGR�GH�EpLVERO��XQ� LQWHUFDPELR�PDGUH�KLMR�� HWF���HOOD�WLHQH�PD\RU OLEHUWDG�TXH�XQ�KRPEUH�HQ�FyPR�SXHGH�HOOD�FDOLILFDU�HVWD�H[FLWDFLyQ�$VLPLVPR��HQ�ODV�UHODFLRQHV�KHPEUD�KHPEUD��ODV�VHxDOHV�TXH�XQD�PXMHU�UHFLEH�GH�RWUD�PXMHU�VRQ�PiV�VXWLOHV�TXH�ODV�VHxDOHV�TXH�HQWUH�Vt�SXHGHQ�GDUVH�ORV�KRPEUHV��$�SURSyVLWR�GH�QXHVWURV� FRPHQWDULRV� VREUH� OD� HUHFFLyQ�� GRV� PXMHUHV� QR� WLHQHQ� TXH� HQFRQWUDU� XQD� H[ �SOLFDFLyQ�SDUD�XQD�HUHFFLyQ�VL�XQD�GH�HOODV�VH�H[FLWD�GXUDQWH�XQD�HQWUHYLVWD�D�VRODV�KDEODQGR�VREUH�VXV�YLGDV�VH[XDOHV��6L�YDQ�H[FLWiQGRVH��\�TXLHUHQ�FRPXQLFDU�VX�LQWHUpV�VH[XDO�GH�XQD�D�RWUD�� WLHQHQ�TXH�YDOHUVH�GHO�FRQWDFWR�YLVXDO��XQD�DWHQFLyQ�LQWHQVLILFDGD��\�RWUDV�FODVHV�GH�FRQH[LRQHV�LQWHUSHUVRQDOHV�SDUD�WUDQVPLWLU�VX�VLJQLILFDGR��6LQ�HPEDUJR��HO�SUREOHPD�HV�TXH�HVWD�FODVH�GH�VHxDOHV�VRQ�FRQIXVDV��HVWiQ�KDELWXDOPHQWH�DVRFLDGDV�FRQ�OD�QHJRFLDFLyQ�KHWH�URVH[XDO�\��SXHVWR�TXH�SDUHFHQ�LQDSURSLDGDV�R�LUUHDOHV�HQ�XQD�HQWUHYLVWD�HQWUH�GRV�SHUVRQDV�GHO� PLVPR� VH[R�� SXHGHQ� VHU� LQWHUSUHWDGDV� FRPR� VLJQLILFDQGR� SXUD� DPLVWDG� R� DIHFWR� QR�VH[XDO��/DV�PXMHUHV�SXHGHQ�WHPHU�FUHHU�¥DXQTXH�OR�GHVHHQ¥ TXH�RWUD�PXMHU�HVWp�GiQGROH�
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VHxDOHV�D�HOOD��6L�SURFHGLHVHQ�GH�RWUD�IXHQWH��VX�LQWHQFLyQ�VHUtD��SUREDEOHPHQWH��LQHTX tYRFD��SHUR��SXHVWR�TXH�YLHQHQ�GH�OR�TXH�HQ�HO�SDVDGR�KD�VLGR�FRQVLGHUDGR�XQD�IXHQWH�DVH[XDO��OD�UHFHSWRUD�SXHGH�SURSHQGHU�D�GXGDU�R�UHLQWHUSUHWDU�OD�PiV�GLUHFWD�GH�ODV�VHxDOHV�$�FDXVD�GH�HVWD�RIXVFDFLyQ�GH�VHxDOHV�¥\�SRUTXH�ODV�PXMHUHV�QR�HVWiQ�DFRVWXPEUDGDV�D� VHU� FRUWHMDGDV� SRU� RWUDV�PXMHUHV�� QL� HVWiQ� HQWUHQDGDV� HQ� HIHFWXDU� OD� SDUWH� DJUHVLYD�GH� OD�SHUVHFXFLyQ� VH[XDO¥�� SXHGH� HODERUDUVH OD� KLSyWHVLV� GH� TXH� ODV� PXMHUHV� UDUD� YH]� DFWLYDQ�UHVSXHVWDV�HUyWLFDV�D�PXMHUHV��VHQFLOODPHQWH�SRUTXH�QR�VH�GDQ�FXHQWD�GH�OD�JUDQ�IUHFXHQFLD�FRQ�TXH�OD�H[FLWDFLyQ�TXH�H[SHULPHQWDQ�HV�PiV�PXWXD�\�WLHQH�XQD�SRVLELOLGDG�GH�VHU� UHFt�SURFD�� $GHPiV�� SXHVWR� TXH� QR� KD\� QHJRFLDFLyQ� VH[XDO� DSDUHQWH�� ODV� PXMHUHV� SXHGHQ� QR�FRPSUHQGHU� R� DGPLWLUVH� D� Vt�PLVPDV� TXH� KDQ� HVWDGR� HQ� XQ� HQFXHQWUR� VH[XDO� \�� SRU� HOOR��SHUPLWLU�TXH�WDOHV�DWUDFFLRQHV�VH�H[WLQJDQ��8QD�KLSyWHVLV�ILQDO�VREUH�HVWDV�PLVPDV�SUHPLVDV�VLJXH�D�HVWH�PLVPR�WHPD�GH�ORV�SDVLYRV�\�QR�DSDUHQWHV�DVSHFWRV�HQ�OD�WUDGLFLyQ�VH[XDO�IHPH�QLQD��(VWD�HV�TXH��DO�KDEHU�VLGR�ODV�PXMHUHV�HQVHxDGDV�D�HURWL]DU�D�ODV�SHUVRQDV�TXH�ODV�HURW L�]DQ�D�HOODV��HV�GHFLU��D�LQWHUSUHWDU�VX�YDOtD�\�VH[XDOLGDG�SRU�HO�PRGR�HQ�TXH�ORV�KRPEUHV��VH�FDOLHQWDQ��FRQ�HOODV��PXFKDV�PXMHUHV�GHVFXEUHQ�VXV�SURSLRV�VHQWLPLHQWRV�VH[XDOHV�FXDQGR�VRQ�URQGDGDV�SRU�XQ�KRPEUH��&XDQGR�YHQ�D�DOJXLHQ�VH[XDOPHQWH� H[FLWDGR�H� LQWHUHVDGR�HQ�HOODV��HQWRQFHV HV�FXDQGR�HOODV�GHFLGHQ�TXH�SXHGHQ�HVWDU�LQWHUHVDGDV�VH[XDOPHQWH�HQ�OD�RWUD�SHUVRQD��+DVWD�FLHUWR�SXQWR��HVWR�SDUHFH�VHU�YHUGDG�HQ�HO�FDVR�GH�DPERV�VH[RV��/DV�SHUVRQDV�HPSLH]DQ� D� GHVSHUWDU� VH[XDOPHQWH� FXDQGR�DOJXLHQ�GHPXHVWUD� LQWHUpV� VH[XDO� SRU� HOODV�� FR�PLHQ]D�D�HIHFWXDU�LQWHQWRV�DJUHVLYRV�\�KDFH�TXH�OD�RWUD�SHUVRQD� VH�VLHQWD�GHVHDEOH��/D�WHQ�VLyQ�VH[XDO�HPSLH]D�D�HODERUDUVH�\��SURQWR��ODV�GRV�SHUVRQDV�GHEHQ�UHFRQRFHU�VX�SUHVHQFLD��DXQ�FXDQGR�HOLMDQ�QR�SDVDU�D�ORV�DFWRV���&RQ�ODV�PXMHUHV��HVWD�WHQVLyQ�VH[XDO�SXHGH�QR�WHQHU�OD� RSRUWXQLGDG� GH� IRUPDUVH�� SRUTXH� ODV� GRV� SHUVRQDV� HVWiQ� YLROHQWDV�� LQH[SHULPHQWDGDV� H�LQVHJXUDV�DFHUFD�GH�OD�YDOLGH]�GHO�HQFXHQWUR�FRPR�H[SHULHQFLD�VH[XDO��1R�DFRVWXPEUDGDV�D�WRUQDU�OD�GLUHFFLyQ��R�OD�UHVSRQVDELOLGDG��HQ�WDOHV�VLWXDFLRQHV��SXHGHQ�HPSUHQGHU�OD�UHWLUDGD�DQWHV�TXH�LQWHQWDU�FDWDORJDU�DOJR�SDUD�OR�TXH�HV�LQVyOLWR�\�SDUD�OR�FXDO�QR�HVWiQ�SUHSDUDGDV��&DEH�IRUPXODU�OD�KLSyWHVLV�GH�TXH�ODV�PLVPDV�UHODFLRQHV�VH[XDOHV�HQWUH�PXMHUHV�QR�WHQGUiQ�OXJDU��D�PHQRV�TXH�XQD�SHUVRQD�HQ�OD�ELYDOHQFLD�VHD�FDSD]�GH�GHVHPSHxDU�XQ�SDSHO�VH[XDO�DJUHVLYR�\� VH�DWUHYD�D�KDFHU�H[SOtFLWDV� ODV�VXJHVWLRQHV�DPELJXDV�KDVWD�HQWRQFHV��6L�DPEDV�PXMHUHV� VRQ� LQFDSDFHV� GH� WRPDU� HVWD� LQLFLDWLYD�� OD� UHODFLyQ� QXQFD� OOHJDUi� D� UHDOL]DUVH�VH[XDOPHQWH��
�3UHILHUH�VH[R�FRQ�KRPEUHV��PXMHUHV��XVWHG�PLVPD��R�GH�QLQJXQD�PDQHUD"

&LHQWR�FXDUHQWD�\�FXDWUR�PXMHUHV�HQ�HVWH�HVWXGLR��HO�����GLMHURQ�TXH�SUHIHUtDQ�HO� VH[R� FRQ�PXMHUHV��2WUDV� VHWHQWD� \� WUHV� VH� LGHQWLILFDURQ� HOODV�PLVPDV�&RPR��EL�VH[XDOHV��� \� RFKHQWD� \� FXDWUR� PiV� KDEtDQ� WHQLGR� H[SHULHQFLDV� WDQWR� FRQ� KRPEUHV�FRPR�FRQ�PXMHUHV��SHUR�QR�FRQWHVWDURQ�FRQ�UHVSHFWR�D�VX�SUHIHUHQFLD��RWUR�����3RU� RWUD� SDUWH�� FLQFXHQWD� \� WUHV�PXMHUHV� HQ� HVWH� HVWXGLR�GLMHURQ�TXH�SUHIHUtDQ�WHQHU�UHODFLyQ�VH[XDO�FRQ�HOODV�PLVPDV��\�GLHFLVLHWH�PXMHUHV�SUHIHUtDQ�SUHVFLQGLU�GHO�VH[R��2WUDV�FLQFXHQWD�PXMHUHV�WRGDYtD�QR�KDEtDQ�WHQLGR�H[SHULHQFLD�VH[XDO��R�OD�WX�YLHURQ�WDQ�OLPLWDGD�TXH�PDQLIHVWDURQ�QR�SRGHU�FRQWHVWDU�D�OD�SUHJXQWD��7RGDV�ODV�UHV�
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WDQWHV�PXMHUHV�GLMHURQ�TXH�SUHIHUtDQ�ORV�KRPEUHV��DXQTXH�PXFKDV�SXQWXDOL]DURQ�TXH�QR�SUHIHUtDQ�ORV��KRPEUHV��VLQR��PiV�ELHQ��XQ�KRPEUH�FRQFUHWR�(V�LPSRVLEOH�FRQRFHU�TXp�UHODFLyQ�SXHGH�KDEHU�HQWUH�HVWDV�HVWDGtVWLFDV�\�FXiQ�WDV� PXMHUHV� OHVELDQDV� SXHGD� KDEHU� HQ� OD� SREODFLyQ� GH� ORV� (VWDGRV� 8QLGRV�� SXHVWR�TXH�� GHELGR� DO� WHPRU� D� OD� SHUVHFXFLyQ�� QDGLH� VDEH� FXiQWDV� OHVELDQDV� R� ELVH[XDOHV�H[LVWHQ��.LQVH\�HVWLPy�TXH�TXL]i�GH�XQ����DO�����GH�PXMHUHV� WXYLHURQ��UHODFLRQHV�VH[XDOHV� KDVWD� HO� RUJDVPR�� FRQ� RWUD� PXMHU� HQ� DOJ~Q� PRPHQWR� GXUDQWH� VXV� YLGDV�DGXOWDV��\�TXH�HQWUH�HO�����\�HO�����GH�PXMHUHV�VROWHUDV�\�GHO����DO�����GH�PXMH�UHV�FDVDGDV�GH�VX�PXHVWUHR��HVWDEDQ�KDFLHQGR�SRU�OR�PHQRV�LQFLGHQWDOHV�UHVSXHVWDV�KRPRVH[XDOHV�� R� HVWDEOHFLHQGR� FRQWDFWRV�PiV� HVSHFtILFRV� KRPRVH[XDOHV�� HQWUH� ODV�HGDGHV�GH�YHLQWH�\�WUHLQWD�\�FLQFR�DxRV��0iV�UHFLHQWHPHQWH��HO�GRFWRU�5LFKDUG�*UHHQ��H[�FRPSRQHQWH�GH�OD�FRPLVLyQ�HQ�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�GHO�3URJUDPD�GH�,Q�YHVWLJDFLyQ�GH�OD�,GHQWLGDG�GHO�*pQHUR��KD�FRPHQWDGR�TXH�SXHGH�KDEHU�DKRUD�XQ�LQ�FUHPHQWR� HQ�ELVH[XDOLGDG�\�R� OHVELDQLVPR�HQWUH� ODV�PXMHUHV���HQ�SDUWH�SRU� UD]RQHV�SROtWLFDV���FRPR�XQR�GH�ORV�PHGLRV�SRU�ORV�FXDOHV�ODV�PXMHUHV�SXHGHQ��GLVDVRFLDUVH�GH�OD�H[WUDRUGLQDULD�GHSHQGHQFLD�TXH�KDQ�WHQLGR�GH�ORV�KRPEUHV�HQ�WRGRV�HVWRV�DxRV�SDVDGRV��$O�PLVPR�WLHPSR��HV� LPSRUWDQWH�SRQHU�GH�UHOLHYH�TXH�ODV�SUHIHUHQFLDV�SXHGHQ�FDPELDU� D� OR� ODUJR�GH�XQD�YLGD�� R�SXHGHQ�FDPELDU�YDULDV�YHFHV�� OR�TXH�HV� OODPDGR��LGHQWLGDG�GH�JpQHUR��QR�HV�WDQ�FRQFUHWR�QL�SHUILODGR�FRPR�SDUHFHQ�GDU�D�HQWHQGHU�ODV�SUHFHGHQWHV�HVWDGtVWLFDV��7DO�FRPR�H[SXVR�.LQVH\��QR�H[LVWHQ�GRV�JUXSRV�VHSDUD�GRV��XQR�KHWHURVH[XDO�\�RWUR�KRPRVH[XDO��HQ�RWUDV�SDODEUDV��HO�PXQGR�QR�HVWi�GLYL�GLGR�HQ�RYHMDV�\�FDEUDV���(O�PXQGR�YLYLHQWH�HV�XQ�FRQWLQXXP HQ�FDGD�XQR�\�FXDO�TXLHUD�GH�VXV�DVSHFWRV���\�OD�KRPRVH[XDOLGDG�\�KHWHURVH[XDOLGDG�VRQ�~QLFDPHQWH�ORV�WLSRV�H[WUHPRV�VHQWDGRV�HQ� ORV�SRORV�GH��XQ� ULFR�\�YDULDGR�FRQWLQXXP�� 'H�KHFKR���OHVELDQD����KRPRVH[XDO��\��KHWHURVH[XDO��GHEHUtDQ�VHU�HPSOHDGRV�FRPR�DGMHWLYRV��QR� FRPR� VXVWDQWLYRV�� ODV�SHUVRQDV QR� HVWiQ� DSURSLDGDPHQWH�GHVFULWDV� FRPR�KRPR�VH[XDOHV�� OHVELDQDV�� R� KHWHURVH[XDOHV�� DQWHV� ELHQ�� ODV�DFWLYLGDGHV VRQ� ODV� TXH� HVWiQ�DGHFXDGDPHQWH�GHVFULWDV�FRPR�KRPRVH[XDOHV�� OHVELDQDV��R�KHWHURVH[XDOHV��(Q�RWUDV�SDODEUDV�� OR�~QLFR� UHDOPHQWH�SRVLEOH�HV�GHFLU�FXiQWDV�SHUVRQDV�KDQ� WHQLGR��HQ�FXDO�TXLHU�PRPHQWR�SDUWLFXODU��XQ�WLSR�GDGR�GH�UHODFLRQHV��\�DVt�HV�FyPR�ODV�FLIUDV�HQ�HVWH�HVWXGLR�KDQ�GH�VHU�FRQWHPSODGDV�
0XFKDV�RWUDV�PXMHUHV�GLMHURQ�TXH�SRGtDQ�HVWDU�LQWHUHVDGDV�HQ�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�RWUD�PXMHU

8QR�GH� ORV�SXQWRV�PiV�VRUSUHQGHQWHV�GH� ODV� UHVSXHVWDV� UHFLELGDV�HQ� ORV�FXHV�WLRQDULRV�HUD�FRQ�FXiQWD�IUHFXHQFLD��DXQ�FXDQGR�QR�HUD�OR�HVSHFtILFDPHQWH�SUHJXQWD�GR�� ODV�PXMHUHV�VDFDEDQ�D� UHOXFLU�HO�KHFKR�GH�TXH�SRGtDQ�HVWDU� LQWHUHVDGDV�HQ� WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�RWUD�PXMHU��R��SRU�OR�PHQRV��VHQWtDQ�FXULRVLGDG��(VWH�LQWHUpV�
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HUD� KDELWXDOPHQWH� PHQFLRQDGR� HQ� FRQH[LyQ� FRQ� OD� SUHJXQWD� VREUH� OD� SUHIHUHQFLD�VH[XDO��R�FRQ� OD�SUHJXQWD����4Xp�OH�JXVWDUtD�SUREDU�TXH�QXQFD� OR�KD\D�KHFKR"��6L�JXHQ�DOJXQDV�GH�ODV�UHVSXHVWDV��/OHYR�\D�GRFH�DxRV�GH�FDVDGD��SHUR�QR�VR\�IHOL]��1XQFD�KH�PDQWHQLGR�XQD�UH�ODFLyQ�ItVLFD FRQ�XQD�PXMHU��SHUR�WHQJR�OD�VRVSHFKD�GH�TXH�GHEH�VHU�PiV�VDWLVIDFWRULR�TXH�FRQ�XQ�PDFKR��1R�Vp�FyPR�SXHGR�UHODFLRQDUPH�ItVLFDPHQWH�FRQ�RWUD�PXMHU��YD�TXH�QXQFD�KH�WHQLGR�OD�RSRUWXQLGDG�GH�KDFHUOR��+D\�XQD�PXMHU�KDFLD�OD�TXH�PH�VLHQ�WR� DWUDtGD� \� PH� SDUHFH� TXH� D� HOOD� OH� RFXUUH� OR� PLVPR�� SHUR� PH� SURGXFH� WHPRU�DSUR[LPDGDPHQWH�D�HOOD���2MDOi�SXGLHUD�WHQHU�XQD�UHODFLyQ�FRQ�XQ�KRPEUH�TXH�IXHUD�LJXDO�D�OD�TXH�WHQJR�FRQ�PL� DPLJD�PiV� tQWLPD��4XLHUR� VHU� VLQFHUD� \� JHQHURVD�� DWHQWD�� FDULxRVD�� SUHVWDU�DSR\R��4XLHUR� TXH� VH� SUHRFXSHQ� SRU�Pt�� TXH� VH�PH� FRQVLGHUH� HVSHFLDO� \� GLJQD� GH�FRQVLGHUDFLyQ��4XH� VR\�XQD�SHUVRQD�TXH�KD�SDVDGR�SRU�FRVDV��4XLHUR�VHU�FDSD]�GH�GHFLU�¦7H�DPR§�\�¦7H�GHVHR§�VLQ�TXH�OD�RWUD�SHUVRQD�VH�VLHQWD�DPHQD]DGD���+H�WHQLGR�UHODFLRQHV�VH[XDOHV�~QLFDPHQWH�FRQ�XQ�YDUyQ��HO�KRPEUH�FRQ�TXLHQ�YLYR�DKRUD��'XUDQWH�DOJ~Q�WLHPSR�QR�IXH�PiV�TXH�XQ�EXHQ�DPLJR��0H�GL�FXHQWD�GH�TXH�GHVHDED�KDEODU�FRQ�pO�\�HVWDU�FRQ�pO�HQ�PRPHQWRV�GH�IHOLFLGDG�\�FULVLV�� OD�UHOD�FLyQ�KD�SURJUHVDGR�GHVGH�OD�DPLVWDG�D�¦HVWDU�HQDPRUDGRV§�\�KDVWD�XQ�SURIXQGR�DPRU�DPLVWRVR��$FWXDOPHQWH� WHQJR� XQ�SHQVDPLHQWR� LQVLVWHQWH��0H�JXVWDUtD� HVWDU� HQ� UHOD�FLRQHV�FRQ�XQD�PXMHU�\�VHJXLU�PDQWHQLHQGR�PL�UHODFLyQ�FRQ�HVWH�KRPEUH��(VWR\�HQ�HO�SURFHVR�GH�FDPELDU�PL�YLGD�HQWHUD�\�PLV�VHQWLPLHQWRV�DFHUFD�GH�PL�VH[XDOLGDG���6LHPSUH�KH�DGPLUDGR�ODV�PXMHUHV�ERQLWDV��SHUR�QXQFD�KH�WHQLGR�XQD�H[SHULHQ�FLD�VH[XDO��+DVWD�KR\�PH�KD�HQFDQWDGR�HO�DFWR�VH[XDO��3HUR�ODV�PXMHUHV�PH�H[FLWDQ�FDGD�YH]�PDV���+H�VLGR�HGXFDGD�HQ� OD�FUHHQFLD�GH�TXH� ODV�PXMHUHV�VRQ�PiV�DWUDFWLYDV�\�PiV�ERQLWDV�\�HVWR\�HPSH]DQGR�D�FUHHUOR���0H�HQFDQWDUtD�GDU�PDVDMH�D�XQD�PXMHU�TXH�PH�JXVWDUD�\�PH�H[FLWDUD��\�HQWRQ�FHV� H[FLWDUOD� D� HOOD� JUDGXDOPHQWH� SRU� HO� PDVDMH� \� HQWRQFHV� OHQWDPHQWH� KDFHUOH� HO�DPRU�\�OXHJR�SDUDU�\�FKDUODU��OXHJR�DPRU�RWUD�YH]� \�OXHJR�GRUPLU�MXQWDV��0H�JXVWD�UtD��D�WUDYpV�GH�HOOD��FRQRFHUPH�PHMRU��3HUR�QXQFD�PH�DWUHYHUtD�D�KDFHUOR���0H�JXVWDUtD� WHQHU�XQD� UHODFLyQ� VH[XDO� FRQ�XQD�PXMHU��+D\�XQD�PXMHU�SRU� OD�FXDO�PH�VLHQWR�VH[XDOPHQWH�DWUDtGD��SHUR�QR�TXLVLHUD�QXQFD�KDFHUOH�SURSRVLFLRQHV�VH�[XDOHV��SRUTXH�HVWR�VHUtD�XQD�LPSRVLFLyQ�HQ�VX�KHWHURVH[XDOLGDG��6RPRV�PX\�EXHQDV�DPLJDV�\�VX�DPLVWDG�QR�VH[XDO�HV�PiV�LPSRUWDQWH�TXH�VX�DPLVWDG�VH[XDO��3DUD�Pt�HV�XQD�QXHYD� H[SHULHQFLD� HO� FRQVLGHUDU�� LQFOXVR�� HO� OHVELDQLVPR��+DVWD�KDFH�GRV�DxRV��DSHQDV�FRQFHGtD� OD�PHQRU� LPSRUWDQFLD�D�HVWD� IDFHWD�GH�VH[XDOLGDG��QXQFD�SHQVp�HQ�HOOR� FRQVFLHQWHPHQWH� \�� FXDQGR� OR� KDFtD�� SHQVDED� TXH� HUD� ¦UHSXJQDQWH§��1XQFD�KH�FRQRFLGR� D� XQD�PXMHU� TXH� IXHUD� OHVELDQD�� SRU� OR�PHQRV�TXH�\R� OR� VXSLHUD�� DXQTXH�XQD� QR SURFODPD� WRGDYtD� HVWD� SURSHQVLyQ� HQ� HVWD� VRFLHGDG� UHSUHVLYD��/DV�PXMHUHV��LQFOXVR� ODV� IHPLQLVWDV�� VH�HQFXHQWUDQ�DOJXQDV�YHFHV� LQFyPRGDV�DO�KDEODU�GHO� OHVELD�QLVPR��R�VHD�TXH�WHQJR�HVFDVD�LGHD�GH�FXiOHV�VRQ�VXV�WHPRUHV�H�LQFRQVFLHQWHV�GHVHRV�
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FRQFHUQLHQGR�D�VXV�KHUPDQDV�FRQ�UHVSHFWR�D�HOODV�PLVPDV�FRPR�FRPSDxHUDV�VH[XD�OHV��8QD�GHEH�H[DPLQDU�PXFKDV�SRVLELOLGDGHV�DQWHV�GH�HPEDUFDUVH�HQ�XQD� UHODFLyQ�VH[XDO�FRQ�XQD�PXMHU��¦�/R�KDJR�SRUTXH�ORV�KRPEUHV�PH�KDQ�GHVLOXVLRQDGR"§�¦�(V�WR\�KX\HQGR�GH�XQD�VLWXDFLyQ�DPHQD]DGRUD�\��GH�HVWH�PRGR�VRVOD\R�HO�SUREOHPD�HQ�OXJDU�GH�DIURQWDUOR"§�¦�0DQWHQJR�UHODFLRQHV�VH[XDOHV�FRQ�XQD�PXMHU�TXH�QR�SXHGH�DIURQWDU� HO� VHQWLGR� GH� FXOSD� DVRFLDGR� FRQ� XQ� FRPSRUWDPLHQWR� �GHVYLDGR�"§� ¦�/D�HVWR\�H[SORWDQGR�D�HOOD�FRPR�\R�IXL�H[SORWDGD�SRU�ORV�KRPEUHV"§��0H�JXVWDUtD�WHQHU�VH[R�FRQ�PXMHUHV��&UHR�TXH�VR\�OHVELDQD��OR�FXDO�HV�XQ�SUR�EOHPD��SXHVWR�TXH�HVWR\�FDVDGD��\�QR�PH�VLHQWR�FDSD]�GH�GLYRUFLDUPH�D�HVWDV�DOWXUDV��WHQHU�TXH�YLYLU�SRU�PL�SURSLD�FXHQWD��HWF��6LQ�HPEDUJR��DOJ~Q�GtD��SUREDEOHPHQWH��PL�GHVHR�OOHJDUi�D�VHU�H[FHVLYR��\�WHQGUp�TXH�SUREDU���1R� KH� WHQLGR� QLQJXQD� UHODFLyQ� VH[XDO� FRQ� RWUD�PXMHU�� H[FHSWR� YHUEDOPHQWH��FUHR�TXH� ODV�PXMHUHV�KDFHQ�HO�DPRU�FRQ�IUHFXHQFLD�KDEODQGR�GH�XQD�FLHUWD�PDQHUD��SRU�OR�PHQRV�\R�Vt�OR�KDJR���4XLHUR� WHQHU� FRPR�DPDQWH�D�XQD�PXMHU�¥R�PiV��*HQHUDOPHQWH�TXLHUR� UHOD�FLRQHV�PiV� tQWLPDV FRQ�PXMHUHV�� �TXLHUR� KDFHU� WRGDV� ODV� FRVDV� TXH� VRODPHQWH� ORV�KRPEUHV�VH�GD�SRU�VXSXHVWR�TXH�KDFHQ���4XLHUR�H[SORUDU���0L�H[SHULHQFLD�KDVWD�DKRUD�KD�VLGR�FRQ�KRPEUHV��SHUR DFRJHUtD�FRQ�DJUDGR�XQ�DVXQWR�DPRURVR�FRQ�XQD�PXMHU��6LQ�HPEDUJR��TXLVLHUD�DQDOL]DUPH�\R�PLVPD�PX\�D�IRQGR�DFHUFD�GH�OD�DXWHQWLFLGDG�GH�PLV�VHQWLPLHQWRV�KDFLD�XQD�PXMHU��SRUTXH��FRQR�FLpQGRPH�FRPR�PH�FRQR]FR��H[LVWH�HO�SHOLJUR�GH�TXH�SXGLHUD�HPSUHQGHU�XQ�DVXQWR�VyOR�SRU�FXULRVLGDG�VH[XDO��(Q�FLHUWR�PRGR��QR�PH�KDUtD�VHQWLUPH�PDO�HO� LU�FRQ�XQ�KRPEUH�VRODPHQWH�SRU�HVWD�PRWLYDFLyQ��SHUR�PH�VHQWLUtD�SpVLPDPHQWH�PDO�VL�XWLOL]D�VH�D�XQD�PXMHU�GH�HVD�IRUPD��1R�KH�WHQLGR�QXQFD�VH[R�FRQ�XQD�PXMHU��SHUR�PH�JXVWDUtD�KDFHUOR��DXQTXH�QR�HVWR\�VHJXUD�VL�OOHJDUtD�R�QR�DO�RUJDVPR��'HVSXpV�GH�KDEHU�GHGLFDGR�PXFKRV�SHQVD�PLHQWRV�D�FRVDV�FRPR�HO�KHFKR�GH�TXH�KH� WHQLGR PXFKDV� UHODFLRQHV�SURIXQGDV�FRQ�PXMHUHV��KH�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�VR\��SRU�DKRUD��FRUUHFWD�SRU�OR�PHQRV��/D�LGHD� GH� UHDOL]DU� HO� FXQQLOLQJXV QR�PH� H[FLWD�� \� DXQTXH�PH� KH� VHQWLGR�� ItVLFDPHQWH�DWUDtGD�KDFLD�DPLJDV�PtDV��QR�KD�VLGR�DOJR�SDUWLFXODUPHQWH�VH[XDO��SXHV�VyOR�KH�GH�VHDGR�DEUD]DU��KDFHU�FDULFLDV��HWFpWHUD��2WUD�GLIHUHQFLD��SXHGR�VHQWLUPH�DWUDtGD�ItVL�FDPHQWH�KDFLD�KRPEUHV�TXH�QR�FRQR]FR��SHUR�VRODPHQWH�VLHQWR�DWUDFFLyQ�ItVLFD�KDFLD�PXMHUHV�D�ODV�TXH�TXLHUR���&UHR�TXH�WRGDYtD�PH�VLHQWR�H[WUDxD�FXDQGR�WRPR�OD�LQLFLDWLYD��DXQTXH�QR�FUHD�TXH�QR�HVWp�ELHQ�HO�TXH�LQLFLH�ODV�FRVDV�DOJXQDV�YHFHV��VXSRQJR�TXH�PH�KH�DFRVWXP�EUDGR�D�TXH�PH�KDJDQ�ODV�FRVDV�D�Pt��2SLQR�TXH�pVWD�HV�OD�UD]yQ�SULQFLSDO�SRU�OD�FXDO�QR�KH�WHQLGR�WUDWR�VH[XDO�FRQ�PXMHUHV���HVWDPRV�DFRVWXPEUDGDV�D�QR�LQLFLDU�HO�VH[R�\��SRU�HOOR��QLQJXQD�OR�KDFH��(VWH�HV�XQ�DUUDLJDGR�FRQFHSWR�TXH�GHEHPRV�VXSHUDU��HV�OD�EUHFKD�HQWUH�FUHHU�TXH�DOJR�HVWi�ELHQ�\�VHQWLUVH YHUGDGHUDPHQWH�ELHQ�FRQ�HVR���(VWXYH�FDVDGD�GXUDQWH�VLHWH�DxRV�\�PHGLR��1R�PH�DJUDGD�HVWDU�FDVDGD��H[FHS�WR�DO�SULQFLSLR��FXDQGR�HUD�FRPR�XQ�QXHYR�MXJXHWH��FRPR�MXJDU�D�WHQHU�FDVLWD��1XHV�
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WUD�YLGD�VH[XDO�IXH�GHVDVWURVD��1R�WXYH�H[SHULHQFLD�H[WUDFRQ\XJDO�GXUDQWH�HO�PDWUL�PRQLR�� $KRUD� VR\� OLEUH�� \� OR� GLVIUXWR�� SHUR� UHVXOWD� GLItFLO�� 1R� WHQJR� H[SHULHQFLDV�VH[XDOHV� FRQ� OD� IUHFXHQFLD� TXH�PH� JXVWDUtD��&XDQGR� \R� WHQLD� TXLQFH� DxRV�� WXYH� OR�TXH�SRGUtD OODPDUVH�HQDPRUDPLHQWR�FRQ�XQD�PXMHU��(OOD�WHQtD�YHLQWL~Q�DxRV��eUDPRV�DPLJDV�� \� GHVFXEUt� TXH� VL� QRV� WRFiEDPRV� �FDVXDOPHQWH��� PH� JXVWDED�� (PSHFp� D�KDEODU�GH�DPRU��3DViEDPRV�PXFKR�WLHPSR�MXQWDV��KDVWD�TXH��XQ�GtD��PH�GLMR�TXH�VX�SDGUH�RSLQDED�TXH�GHEtD�YHUPH�PHQRV�\�FRQFHQWUDUVH�PDV�HQ�VXV�HVWXGLRV��1DWXUDO�PHQWH�� QR�PH� FUHt� XQD� VROD� SDODEUD�� SHUR� IXH� HO� SULQFLSLR� GHO� ILQDO� GH� OD� UHODFLyQ��'HVSXpV�� KDFH� XQRV� WUHV� DxRV�� WXYH� XQD� H[SHULHQFLD� VH[XDO� FRQ� XQD� PXMHU�� 7RGR�FXDQWR�KLFLPRV�IXH�WHQGHUQRV�HQ�OD�FDPD�MXQWDV��GHVQXGDV��\�WRFDUQRV�\�DFDULFLDUQRV�OD�XQD�D� OD�RWUD��0H�JXVWy�PXFKR��DXQTXH�HVWDED�XQ�SRFR�DVXVWDGD��$SDUHQWHPHQWH�HOOD�HVWDED�D~Q�PiV�DVXVWDGD��SRUTXH��PiV�WDUGH��VH�FRPSRUWy�PiV�R�PHQRV�FRPR�VL�DTXHOOR�QR�KXELHUD�VXFHGLGR��7HQJR�YDULDV�DPLJDV�TXH�VRQ�OHVELDQDV�\��VXSHUILFLDOPHQWH��QR�WHQJR�WHQGHQ�FLDV�DFXVDGDV�QL�KDFLD�XQ�ODGR�QL�KDFLD�RWUR��6LQ�HPEDUJR��FXDQGR�HOODV�KDEODQ�DFHUFD�GH� VXV� UHODFLRQHV��PH�HQFXHQWUR�D�Pt�PLVPD�SRQLpQGRPH�PiV�ELHQ�D� OD�GHIHQVLYD��SDUHFH� VHU� TXH� WHQJR� VHQWLPLHQWRV�PX\�KRQGRV�\� FRPSOLFDGRV� DFHUFD�GH� WRGR�HOOR��WDQWR�SRVLWLYRV�FRPR�QHJDWLYRV��
�&¾02�6(�5(/$&,21$1�)º6,&$0(17(�/$6�08-(5(6"

�3RU�OR�TXH�VH�UHILHUH�D�FRPR�QRV�UHODFLRQDPRV�ItVLFDPHQWH�OD�XQD�FRQ�OD�RWUD��SXHV�QRV�DEUD]DPRV�PXFKR��EHViQGRQRV�\�DFDULFLiQGRQRV��(Q�FXDQWR�D�OD�¦WpFQLFD§��QRV� PDVWXUEDPRV� PXWXDPHQWH� FRQ� QXHVWUDV� PDQRV� \� GHGRV�� DVt� FRPR� RUDOPHQWH��WDPELpQ�FRPELQDPRV�DPEDV�FRVDV��1RV�PDVWXUEDPRV�PXWXDPHQWH��FRQ�RWUDV�SDUWHV�GH�QXHVWUR�FXHUSR��%iVLFDPHQWH��ODV�PLVPDV�FRVDV�TXH�XQ�KRPEUH�\ XQD�PXMHU�SXH�GHQ�KDFHU�VLQ�XQ�SHQH��\�TXH�KDELWXDOPHQWH�QR�KDFHQ���+H� KHFKR� HO� DPRU� FRQ� XQD�PXMHU� VRODPHQWH� GRV� YHFHV�� OD� SULPHUD� KDFH� XQ�DxR��QR�FUHR�TXH�FRQR]FD�OR�VXILFLHQWH�HO� WHPD�SDUD�GHFLU�H[DFWDPHQWH�FRPR�VH�DF�W~D��/D�GLIHUHQFLD�EiVLFD�FRQ�XQD�PXMHU�HV�TXH�QR�KD\�XQ�ILQDO��HQ�HO�TXH�VH�WLHQH�HO�RUJDVPR�\�VH�WHUPLQD����HV�FRPR�XQ�FtUFXOR��VH�VLJXH�\�VH�VLJXH���$OJXQDV� YHFHV� FUHR� TXH� SRGUtD� LU� GLUHFWDPHQWH� GHVGH�EHVRV�SURIXQGRV� HQ� OD�ERFD� KDVWD� OD� HVWLPXODFLyQ� FOLWyULFD�� KDVWD� HO� RUJDVPR�� 'HSHQGH� GH� PL� HVWDGR� GH�¦GLVSRVLFLyQ§��0H�JXVWD�WDPELpQ�TXH�PL�DPDQWH�PH�WRTXH�PX\�OLJHUDPHQWH��FRQ�VX�OHQJXD�\�PDQRV��SRU�WRGR�PL�FXHUQR��HQ�HVSHFLDO�PLV�QDOJDV�\�EDMR�YLHQWUH��1R�H[LVWH�VLVWHPD� ¦PHMRU§� GH� HVWLPXODFLyQ� FOLWyULFD�� FXDQGR� HOOD� HPSOHD� OD� ERFD� HV� GLIHUHQWH�TXH�FRQ�VXV�GHGRV��$OJXQDV�YHFHV�PH�JXVWD�VX�ERFD�DO�SULQFLSLR�\�OXHJR�VXV�GHGRV�\��RWUDV�YHFHV��VRODPHQWH�VX�ERFD��2�ELHQ�VX�OHQJXD�VDOSLFDQGR�OLJHUDPHQWH�PL�FOtWRULV��R�VX�ERFD�VXFFLRQiQGRPH�FRQ�IXHU]D��R�VX�GHGR�PRYLpQGRVH�GLUHFWDPHQWH�HQFLPD�GH�
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PL�FOtWRULV�HQ�XQ�PRYLPLHQWR�DUULED�\�DEDMR�FDGD�YH]�PiV�UiSLGR��VXHOHQ�SURGXFLUPH�HO�RUJDVPR��$OJXQDV�YHFHV��HOOD�KXQGH�VX�ERFD�SURIXQGDPHQWH�FRQWUD�Pt�\�VDFXGH�VX�FDEH]D� UiSLGDPHQWH�D�XQ� ODGR�\�RWUR�� WDPELpQ�DVt� OOHJR�DO�RUJDVPR��1LQJ~Q�PHGLR�~QLFR� GD� PHMRU� UHVXOWDGR� WRGR� HO� WLHPSR�� GLVWLQWRV� PHGLRV� HQ� GLVWLQWRV� PRPHQWRV�IXQFLRQDQ�PDUDYLOORVDPHQWH�ELHQ��8Q�GHWDOOH��FUHR�TXH�HV�PiV�IiFLO�SDUD�Pt�VL�HPSH�]DPRV�D�KDFHU�HO�DPRU�FRQ�QXHVWUDV�URSDV�SXHVWDV \�QR�WHQHPRV�PiV�TXH�XQ�PLQXWR�GH�LQWHUUXSFLyQ SDUD�GHVQXGDUQRV��'H�RWUR�PRGR��PH�VLHQWR�DOJR�WtPLGD���+D\�VLHPSUH�XQD�JUDQ�FDQWLGDG�GH�WRTXHV�\�DIHFWRV��GHGRV�FRUULHQGR�VREUH�FD�GD�XQR�GH�QXHVWURV�FXHUSRV��SLHUQDV�HQOD]DGDV��\�XQD�JUDQ�FDQWLGDG�GH�EHVRV�SRU�WR�GRV�QXHVWURV�FXHUSRV��(QWRQFHV�SDVDPRV�DO�VH[R�RUDO��PXWXR�R�DOJXQDV�YHFHV�XQD�GH�QRVRWUDV�VRODPHQWH��$OJXQDV�YHFHV�GHVFDQVDPRV�XQRV�LQVWDQWHV��\�YROYHPRV�D�HPSH�]DU�� �(OOD�HV�WLHUQD�\�GHOLFDGD��VDEH�H[DFWDPHQWH�FyPR�IURWDU�PL�FOtWRULV�\�TXp�SUH�VLyQ�GHEH�HPSOHDU��(PSOHDQGR�WRGR�HO�WLHPSR�TXH�TXHUHPRV�\�OOHJDQGR����OOHJDQGR���OOHJDQGR���/DV�UHODFLRQHV�TXH�KDVWD�DKRUD�KH�PDQWHQLGR�FRQ�PXMHUHV�VH�KDQ�EDVDGR�PiV�HQ� XQ� DPRU� DIHFWXRVR� TXH� VH[XDO��7HQJR� TXH� VHU�PiV� VH[XDO� FRQ� ODV�PXMHUHV��/DV�PXMHUHV�FRQ�ODV�TXH�KH�HVWDGR�PH�KDQ�EHVDGR��\�\R�D�HOODV��WDPELpQ�QRV�KHPRV�DEUD�]DGR�\�WRFDGR�GHOLFDGDPHQWH�OD�XQD�D�OD�RWUD��(O�PHUR�KHFKR�GH�TXH�QXHVWURV�FXHUSRV�HVWpQ�MXQWRV�FiOLGDPHQWH��PH�HQFLHQGH�WRGR�HO�FXHUSR��8QD�PXMHU�VH�VHQWy�VREUH�PL�iUHD�SpOYLFD�VXDYHPHQWH��GiQGRPH�OD�HVSDOGD��\�PH�HVWLPXOy�YDJLQDO�\�FOLWyULFDPHQ�WH�FRQ�VXV�GHGRV��GH�IRUPD�GHOLFDGD��HPSOHDQGR�WRGR�HO�WLHPSR�QHFHVDULR��\�VLQ�SUH�RFXSDUVH� HQ� DEVROXWR�GH� H[FLWDUPH�� VLQR�PiV�ELHQ�H[SORUDQGR��(VWR�PH� UHODMD�SDUD�WRPDUPH�\R�PL�WLHPSR�\�KDFHU�OR�PLVPR��'LVIUXWp�PXFKR�FRQ�WRGDV�HOODV��\�HVSHUR�TXH� KDUp� GH� ODV�PXMHUHV� XQD� SDUWH�PDV� DFWLYD� GH�PL� YLGD�� /R� KDJR� EXVFiQGRODV� D�HOODV��SDUWLFLSDQGR�HQ�ODV�DFWLYLGDGHV�GH�ODV�PXMHUHV�\�GH�ODV�OHVELDQDV�\�FRORFiQGR�PH� \R� PLVPD� HQ� SRVLFLyQ� SDUD� FRQRFHUODV� \� UHXQLUPH� FRQ� HOODV� FRQ� HO� SURSyVLWR�FRQVFLHQWH�GH�TXH�GHVHR�KDFHU�HO�DPRU�FRQ�XQD�FLHUWD�FODVH�GH�PXMHU�TXH�PH�HQDPR�UD�� �+DFHU�HO�DPRU�FRQ�XQD�PXMHU�HV�VLHPSUH�PDV�YDULDGR�TXH�FRQ�XQ�KRPEUH��\�ODV�DFFLRQHV� ItVLFDV�VRQ�PiV�PXWXDV��([SHULPHQWR�XQD�SOHQLWXG�PD\RU�GH�VHQVDFLR�QHV�FXDQGR��HQ� OXJDU�GH�XQ�KRPEUH��PH�EHVD�\�PH� WRFD�XQD�DPDQWH�IHPHQLQD��/RV�WRTXHV�UHVXOWDQ�GLVWLQWRV��LJXDO�TXH�ORV�EHVRV��HO�DXUD�WRWDO�HV�GLVWLQWD���(O� VH[R� FRQ� XQD�PXMHU� LQFOX\H�� WRFDU�� EHVDU�� VRQUHtU�� SRQHUVH� VHULD�� DEUD]DU��FKDUODU�� FRLWR� GLJLWDO�� DFDULFLDU�� PLUDU�� FXQQLOLQJXV�� GHVYHVWLUVH�� UHFRUGDU� GHVSXpV��KDFHU�UXLGRV��DOJXQDV�YHFHV�PRUGLVTXHDU�GHOLFDGDPHQWH��DOJXQDV�YHFHV�OORUDU��UHVSL�UDU�\�VXVSLUDU�MXQWDV���/L]��PL�FRPSDxHUD�GH�KDELWDFLyQ��\�\R��KHPRV�KHFKR�HO�DPRU�FRQ�IUHFXHQFLD�FXDQGR�XQD�GH�QRVRWUDV� WLHQH�SUREOHPDV�HPRFLRQDOHV�� HO� DPRU�GH�DPLJDV��&XDQGR��HQ�HVWH�FDVR��/L]�KD�WHQLGR�XQD�PDOD�H[SHULHQFLD��\R�OH�KDJR�HO�DPRU��3ULPHUR�EHVR�VX�IUHQWH��GHVSXpV�VXV�ODELRV��\�PiV�WDUGH�OH�GR\�PDVDMH�PX\�VXDYHPHQWH�HQ�ORV�SH�
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FKRV��%HViQGRORV� JHQWLOPHQWH�\� IURWiQGRORV�� VXFFLRQDQGR� VXV�SH]RQHV��0LHQWUDV� OH�KDJR�HVWR��HOOD�KDELWXDOPHQWH�PH�HVWUXMD�ORV�SHFKRV�R�PH�IURWD�ORV�KRPEURV��'HVSXpV�DFDULFLR�VX�YDJLQD�\�UHDOL]R�HQ�HOOD�HO�FXQQLOLQJXV��(QWRQFHV�DGRSWR�OD�SRVLFLyQ�GHO�KRPEUH�\�GHMR�TXH�HOOD�PH�EHVH�\�DEUDFH��$Vt�HV�FXDQGR�OD�HPRFLyQ�DSDUHFH��6L�HOOD�OR�TXLHUH��HQWRQFHV�PH�KDFH�HO�DPRU��7pFQLFDPHQWH��GRV�PXMHUHV�KDFHQ� OR�TXH�KDUtDQ�XQ�KRPEUH�\�XQD�PXMHU�MXQ�WRV�� WRFDUVH�� EHVDUVH� \� DFDULFLDUVH�� H[FHSWR�TXH�QR�KD\�SHQH�� �<� WRGDYtD� WHQJR�TXH�HQFRQWUDUPH�FRQ�XQD� OHVELDQD TXH�HPSOHH�XQ�FRQVRODGRU��&UHR�TXH�HVWR�HV�XQ�JUDQ�GLVSDUDWH�GH� OD�SRUQR�PDVFXOLQD���$QWHV�PHQFLRQp�HO� MXHJR�PXWXR�FRQ�QXHVWURV�SH�FKRV��$OJXQDV�YHFHV�SURGXFH�SODFHU�FRORFDU�PL�SH]yQ�GHQWUR�GH�VX�YDJLQD��R�YLFH�YHUVD�� 7DPELpQ� HV� PDUDYLOORVR� HO� FXQQLOLQJXV�� WDQWR� FRPR� SDUWLFLSDQWH� R� FRPR�UHFHSWRUD��6LQ�HPEDUJR��QR�GLVIUXWR�FRQ�HO�VHVHQWD�\�QXHYH��SXHV�GLVWUDH�GHPDVLDGR��HV�XQ�H[FHVR�GH�DFWLYLGDGHV�D� OD�YH]�TXH�QR�PH�SHUPLWHQ�FRQFHQWUDUPH�HQ�QLQJXQD�GH� ODV� GRV��&XDQGR� UHDOL]R� HO�FXQQLOLQJXV��PH�JXVWD�QR� VRODPHQWH� IURWDU� ORV� ODELRV�LQWHULRUHV�\�ORV�ERUGHV�GH�VX�YDJLQD�FRQ�PL�OHQJXD��VLQR�WDPELpQ�FKXSDU�VX�FOtWRULV��(VWR�PH�H[FLWD�HQ�JUDGR� VXPR�\�PLV FRPSDxHUDV�VLHPSUH�SDUHFHQ�GLVIUXWDU�PXFKR�FRQ�HOOR��7DPELpQ�GLVIUXWR�FRQ�HO� WULEDGLVPR��'LVIUXWR�VLPSOHPHQWH VL�QRV�DEUD]DU�QRV� FRQ� IXHU]D� \� QXHVWURV� PXVORV� SUHVLRQDQ� FRQWUD� ORV� JHQLWDOHV� GH� FDGD� XQD�� R�\DFLHQGR�IHOL]PHQWH�HQ�GLDJRQDO��FRQ�QXHVWUDV�SLHUQDV�IRUPDQGR�XQD�¦9§�FRPR�XQD�HVSHFLH� GH� WLMHUDV� HQ� WRUQR� D� FDGD� WRUVR�� QXHVWUDV� YDJLQDV� FDOLHQWHV�� K~PHGDV��WRFiQGRQRV��IHOLFHV��QXHVWUDV�PDQRV�HQWUHOD]DGDV���1XHVWUD�UHODFLyQ�IXQFLRQD�VREUH�XQD�EDVH�GH�PXFKD�LJXDOGDG��DPEDV�WRPDPRV�OD� LQLFLDWLYD� HQ� GLYHUVRV�PRPHQWRV� \� DGRSWDPRV� GLIHUHQWHV� SRVLFLRQHV� HQ� HO� WULED�GLVPR��OD�SRVLFLyQ�GHO�VHVHQWD�\�QXHYH��PDVWXUEDFLyQ�PXWXD��IURWH�GH�SHFKRV��R�SH�FKRV�FRQWUD�HO�FOtWRULV��1R�KD\�QRUPDV�SDUWLFXODUHV��H[FHSWR�TXH��KDELWXDOPHQWH��DO�FDQ]DPRV� QXHVWURV� RUJDVPRV� GXUDQWH� HO� WULEDGLVPR�� HO� FXDO� SUDFWLFDPRV� FRQ� PiV�IUHFXHQFLD���(V�GH�OR�PiV HVWLPXODQWH�HVWDU�HQ�SRVLFLyQ�VHQWDGD��GDQGR�IUHQWH�D�PL�FRPSD�xHUD��(OOD� WDPELpQ� VH� VLHQWD�\�SUHVLRQD�JHQWLOPHQWH�FRQ� VX�PDQR�GHQWUR�GH�Pt��'H�HVWH�PRGR� SXHGR� GHWHUPLQDU� OD� YHORFLGDG� H� LQWHQVLGDG� GH� ORV�PRYLPLHQWRV��<� QRV�SRGHPRV�YHU�XQD�D�RWUD��EHVDUQRV��FKDUODU�\�WRFDPRV�ORV�SHFKRV�PXWXDPHQWH���0LV�PHMRUHV�H[SHULHQFLDV�VH[XDOHV�ODV�WXYH�FRQ�OD�SULPHUD�PXMHU�TXH�DPp��<R�KDEtD�HVWDGR�FDVDGD�GXUDQWH�XQ�PLOHQLR�\�HOOD�HUD�XQD�DXWpQWLFD�YLUJHQ��1L�VLTXLHUD�SUDFWLFDPRV� HO� FXQQLOLQJXV \�� VLQ� HPEDUJR�� IXHURQ� SRGHURVRV� HQFXHQWURV� VH[XDOHV�SDUD� DPEDV�� SRUTXH� HUDQ� XQ� VXHxR� FRQYHUWLGR� HQ� UHDOLGDG��(VWXYLPRV� ORFDV� OD� XQD�SRU�OD�RWUD�\�pVWD�HV�OD�UD]yQ�SRU�OD�TXH�IXHURQ�PLV�PHMRUHV�H[SHULHQFLDV�VH[XDOHV���0H�SRQJR�PX\�H[FLWDGD�DFDULFLDQGR�D�PL�DPDQWH�IHPHQLQD�ORV�SHFKRV��HO�FOt�WRULV�\�OD�YDJLQD�\�HVWR\�WDQ�HQWXVLDVPDGD�FRQ�VX�FXHUSR�TXH�HOOD�QR�QHFHVLWD�KDFHU�PH�QDGD�� HO�PHUR� WRTXH�\�JXVWR�GH� VX�FXHUSR�HV� WRGR�HO� HVWtPXOR�TXH�QHFHVLWR��/D�H[FLWDFLyQ��\�HO�RUJDVPR��HV�XQD�H[SHULHQFLD�PX\�HPRFLRQDO�SRUTXH��GH�DOJXQD�PD�QHUD��FRPXQLFD�WRGR�HO�DPRU�TXH�VLHQWR�SRU�HOOD��
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<�XQD�PXMHU�QRV�GLR�XQD�ODUJD�UHVSXHVWD��0L�DPDGD�HV�PX\�VHQVLEOH�D�OR�TXH�TXLHUR��3HUR�PH�OR�SUHJXQWD�\�\R�WDPELpQ�VH� OR� GLJR�� SRUTXH� HV� PHMRU� FRPXQLFDPRV� QXHVWURV� GHVHRV�� &RPR� OD� RWUD� QRFKH��FXDQGR�HOOD�VH�PRVWUDED�PX\�GHOLFDGD�\�\R�QR�OH�FRUUHVSRQGtD�\�OH�GLMH��¦4XLHUR�TXH�VHDV�UXGD§��\�DVt�OR�KL]R�HOOD�\�IXH�DOJR�LQWHQVR��PDUDYLOORVR��1RV�JXVWD�HVWLPXODUQRV�QRVRWUDV�PLVPDV�\�QL�D�HOOD�QL�D�Pt�QRV� LPSRUWD�KDFHUOR��QL�QRV�VHQWLPRV�PROHVWDV��$OJXQDV�YHFHV��XVXDOPHQWH�� VL� HOOD� OOHJD�DQWHV TXH�\R��HOOD�FRQWLQXD�KDFLpQGRPH�HO�DPRU�KDVWD�TXH�\R�OOHJy��SHUR�VL�QR��\R�PH�PDVWXUER�\�HOOD�PH�DEUD]D�PLHQWUDV�\R�OR�KDJR�\�HV�H[DFWDPHQWH�OR�PLVPR�TXH�KDFHU�HO�DPRU���(OOD� WLHQH� VHQVDFLRQHV� HPRFLRQDOHV�� $OJXQDV� YHFHV�� VX� PHQWH� YDJDEXQGHD��FRPR�HQ�FLHUWD�RFDVLyQ�HQ�TXH�HVWiEDPRV�EHViQGRQRV�\�DEUD]iQGRQRV�\�HPSH]iED�PRV�D�KDFHU�HO�DPRU�\�GH�SURQWR�HOOD�SUHJXQWy��¦�(Q�TXp�SDUWH�GHO�PXQGR�YLYHQ�ORV�DUPDGLOORV"§�5HDOPHQWH�OR�SUHJXQWy�PX\�VHULD��\�HVWXYLPRV�ULpQGRQRV�PXFKR�WLHP�SR�� �0H�JXVWD�HO�VH[R�QR�JHQLWDO�WDQWR�R�PiV�TXH�HO�JHQLWDO��0H�JXVWD�DEUD]DU�\�EH�VDU��KDELWXDOPHQWH�QR�LQWHUFDPELDPRV�EHVRV�SURIXQGRV��DXQTXH��FXDQGR�OR�KDFHPRV��HV�HVWXSHQGR��VREUH�WRGR��SHTXHxRV EHVRV�K~PHGRV�HQ�VLWLRV�HVWXSHQGRV���0H�JXVWD�KDEODU��UHtU��KDFHU�WRQWHUtDV�\��VLPSOHPHQWH��PLUDUOH�HO�VHPEODQWH�\�FXHUSR�EDMR�OD�OX]�GH�OD�OXQD��0H�JXVWD�FXDQGR�HVWi�WHQGLGD�HQFLPD�PtR�\�PLUD�KDFLD�DEDMR��D�PL�FDUD��6H� OD�YH�FiOLGD�\�RUJXOORVD��8QD�YH]��PL�FRUD]yQ� WXYR�XQ�RUJDVPR�FXDQGR�HOOD�PH�DEUD]DED��\�PLUiQGRPH��PH�GHFtD�R�PXFKR�TXH PH�TXHUtD��(O�GH�HOOD�WDPELpQ�WXYR��6HQWt�TXH�HO�FRUD]yQ��PH�GLR�XQ�YXHOFR�\� WXYR�XQD�VDFXGLGD��FRPR�OD�TXH� WLHQH�PL�FXHUSR�FXDQGR�OOHJD��0H�JXVWD�PXFKR�ROHU��/D�SULPHUD�PXMHU�GH�OD�TXH�HVWXYH�HQD�PRUDGD��FXDQGR�\R�WHQtD�GRFH�DxRV��SRVHtD�XQ�RORU�FRUSRUDO VHPHMDQWH�DO�GH�ORV�ERV�TXHV�\�ODV�KRMDV�RWRxDOHV��\�PH�HQFDQWDED��0H�JXVWD�ROHU�HO�FDEHOOR�GH�PL�DPDGD�\�VX�SHFKR��0H�JXVWD� VXFFLRQDU� VXV�SHFKRV�\�PH�JXVWD�TXH�HOOD�VXFFLRQH� ORV�PtRV��(OOD�PH�KDFH� WRGD�FODVH�GH�FRVDV�QXHYDV�\�PDUDYLOORVDV��1XQFD�PH�KH� VHQWLGR� WDQ�ELHQ�FRPR�FRQ� HOOD��0H�JXVWDQ� ODV� SHTXHxDV� FRVDV�TXH� HOOD� KDFH�PiV�TXH� WRGRV� ORV�RU�JDVPRV�GHO�PXQGR��
$/*81$6�5$=21(6�325�/$6�48(�/$6�08-(5(6�35(),(5(1�5(/$&,21$56(�6(;8$/0(17(�&21�08-(5(6

�+H� HVWDGR� UHODFLRQiQGRPH� VH[XDOPHQWH� FRQ�PXMHUHV� GXUDQWH�PiV� GH� FXDWUR�DxRV��6LHPSUH�KH�WHQLGR�UHODFLRQHV�LQWHQVDV��FiOLGDV��DPRURVDV�FRQ�PXMHUHV����GHVGH�VLHPSUH��0LV� VHQWLPLHQWRV� GH� VLPSDWtD�� FRPSDVLyQ�� \� FRPSUHQVLyQ� ORV� KH� GLULJLGR�FRQ� SUHIHUHQFLD� KDFLD�PXMHUHV��(Q�RWUDV� SDODEUDV�� ODV�PXMHUHV�PH�KDQ� LPSRUWDGR�\�PH�LPSRUWDQ�PiV�TXH�ORV�KRPEUHV��\�DXQ�FXDQGR�KH�WHQLGR�PiV�UHODFLRQHV�VH[XDOHV�FRQ�KRPEUHV�HQ�HO�SDVDGR��QR�SXHGHQ�FRPSDUDUVH�HQ�KRQGXUD�HPRFLRQDO�D�PLV�UHOD�FLRQHV��VH[XDOHV�R�QR�VH[XDOHV��FRQ�PXMHUHV��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�6R\� OHVELDQD�� ([SHULPHQWp� PLV� SULPHUDV� VHQVDFLRQHV� GH� GHVHR� VH[XDO� KDFLD�RWUD�PXMHU�KDFH�RFKR�DxRV��FXDQGR�\R�WHQtD�FDWRUFH��$PEDV�QRV�DVXVWDPRV�GHVSXpV��VHUtD�PiV�H[DFWR�GHFLU�TXH�HVWiEDPRV�DWHUURUL]DGDV��\� WUDWDPRV�GH�FRQYHQFHPRV�D�QRVRWUDV�PLVPDV�GH�TXH�pUDPRV�KHWHURVH[XDOHV��(Q�ORV�VLJXLHQWHV�WUHV�DxRV�\�PHGLR�PH�DFRVWp�FRQ�VLHWH�X�RFKR�KRPEUHV��SHUR�QXQFD�TXHGp�PX\�VDWLVIHFKD�FRQ�WDOHV�UH�ODFLRQHV� HPRFLRQDO�� VH[XDOPHQWH�� HWF��1R� HUDQ� VDWLVIDFWRULDV� SRUTXH�� VLPSOHPHQWH��QR� VHQWtD� OD� FRPSOHWD UHODFLyQ� HPRFLRQDO�� HVSLULWXDO�� HWFpWHUD�� $GHPiV� PH� JXVWDQ�PXFKR�PiV� ORV�FXHUSRV�GH�PXMHU��&XDQGR� WHQtD�GLHFLQXHYH�DxRV��PH�HQDPRUp�SHU�GLGDPHQWH�GH�XQD�PXMHU�\�FRPSUHQGt�TXH�\D�QR�SRGtD�HQJDxDUPH�D�Pt�PLVPD�SRU�PiV�WLHPSR��6XSH�HQWRQFHV�TXH�HUD�OHVELDQD��(OOD�HVWDED�PXFKR�PiV�DVXVWDGD�TXH�\R��HUD�OD�SULPHUD�YH]�TXH�VH�GDED�FXHQWD�GH�TXH�VHQWtD�GH�HVWH�PRGR�KDFLD�RWUD�PXMHU���\�� SRU� HVWD� UD]yQ�� QXHVWUD� VH[XDOLGDG� QR� HUD� H[SUHVDGD� HQWUH� QRVRWUDV� PX\� IUH�FXHQWHPHQWH��(VWXYH�HQDPRUDGD�GH�HOOD�FDVL�GRV�DxRV�\�PHGLR��+DFH�HVFDVDPHQWH�XQ�DxR�YL�GH�QXHYR�D�PL�SULPHUD�DPDGD� �GHO�SULPHU�DxR�GH�HVFXHOD�VHFXQGDULD��\�FR�PHQ]DPRV�DFRVWDUQRV�MXQWDV��'HVSXpV��GXUDQWH�HO�DxR�VLJXLHQWH��PH�KH�DFRVWDGR�FRQ�RWUDV�GRV�PXMHUHV�DQWHV�GH�FRQRFHU�D�PL�DFWXDO�DPDQWH��+HPRV�HVWDGR�YLYLHQGR�MXQ�WDV� GHVGH� KDFH� WUHV�PHVHV� \� DPEDV� WHQHPRV� OD� HVSHUDQ]D�GH�TXH� HVWR�GXUH�PXFKR��PXFKR�WLHPSR��(VWDPRV�H[WUHPDGDPHQWH�FyPRGDV�OD�XQD�FRQ�OD�RWUD�HQ�WRGRV�ORV�DV�SHFWRV��1LQJXQD�GH�QRVRWUDV�TXLHUH�DFRVWDUVH�FRQ�RWUDV��SRU� OR�PHQRV�KDVWD�DKRUD���+H�FXPSOLGR�DKRUD�ORV�YHLQWLGyV��\�HOOD�WLHQH�YHLQWH��+D�HVWDGR�IXHUD�GH�VX�FDVD�GHV�GH�TXH�WHQtD�WUHFH�DxRV��DXQTXH�WDPELpQ�HOOD�VH�DFRVWy�FRQ�XQRV�RFKR�R�QXHYH�KRP�EUHV�HQ� ORV�SULPHURV�\�SRFRV�DxRV�GH�VX�H[SHULHQFLD�VH[XDO��1LQJXQD�GH� ODV�GRV�VH�FDVDUtD� QXQFD�� DXQ� FXDQGR� QR� IXpUDPRV� OHVELDQDV�� /DV� LPSOLFDFLRQHV� SROtWLFDV� VRQ�GHPDVLDGR� DPSOLDV� \� SHUMXGLFLDOHV�� 9LYLPRV� FRQ� RWUDV� GRV� PXMHUHV� \� GLVIUXWDPRV�UHDOPHQWH�GH�OD�YLGD�FROHFWLYD���&UHR�TXH�HVWR�HV�YHUGDG�SDUD�LQFRQWDEOHV�PLOORQHV�GH�HVSRVDV��SHVH�D�WRGDV�ODV�SUHWHQVLRQHV�GH�RUJDVPR��HOODV�UHDOPHQWH�QR�VDEHQ�OR�TXH�HV�HO�RUJDVPR��&DVL�QLQJX�QD� HVWi� GLVSXHVWD� D� DGPLWLU� TXH�QR� WLHQH�RUJDVPRV�� �FyPR�� IUtJLGD�\R"�'XUDQWH�PL�PDWULPRQLR�GH�WUHLQWD�DxRV��\R�VROtD�GHFLU�\ EDVWDQWH�VLQFHUDPHQWH��OR�FUHD�R�QR��TXH�Vt�� TXH� FDVL� FDGD� YH]� DOFDQ]DED� HO� RUJDVPR�� 3HUR�� HQWRQFHV�� FLHUWR� GtD�� FRJLGD� SRU�VRUSUHVD� HQ� XQD� UHODFLyQ� OHVELDQD�� H[SHULPHQWp� SRU� YH]� SULPHUD� XQ� RUJDVPR� WRWDO��¦�&LHORV�§�1XQFD�KDEtD� VHQWLGR�QDGD� VHPHMDQWH�D�HVWR KDVWD�HQWRQFHV��6~ELWDPHQWH�FRPSUHQGt�WRGD�OD�VHULH�GH�UDUH]DV�HQ�HO�FRPSRUWDPLHQWR PDVFXOLQR��/DV�VHQVDFLRQHV�PiV� ELHQ� SODFHQWHUDV�� JHQHUDOL]DGDV�� D� ODV� TXH� HVWDED� DFRVWXPEUDGD� D� VHQWLU� FRQ�KRPEUHV�¥HVWLPXODFLyQ� YDJLQDO¥ SRGtDQ� LQFOXLUVH� HQ� OD� PLVPD� FDWHJRUtD� TXH� OD�FDOLGH]�VHQVXDO�GH�ODV�JDFKDV�GH�DYHQD��1R�HV�GH�H[WUDxDU�TXH�ODV�PXMHUHV�QR�KD\DQ�KHFKR�QXQFD�DVSDYLHQWRV�SRU�HO�DFWR�VH[XDO�FRQ�HO�KRPEUH��'HVGH�OXHJR��HV�DJUDGD�EOH��SHUR�XQD�SXHGH�SDVDUVH�PX\�ELHQ�VLQ�HOOR��&UHR�TXH�OD�PD\RUtD�GH�PXMHUHV�TXH�GHFODUDQ�DOFDQ]DU�HO�RUJDVPR�VLQ�KDEHU�H[SHULPHQWDGR�OD�GHWRQDFLyQ�FOLWyULFD�HVWiQ�KDEODQGR�FRQ�SOHQD�LJQRUDQFLD��
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�&UHR�TXH�SRVHR�PXFKD�H[SHULHQFLD�D�SHVDU�GH�WHQHU�GLHFLRFKR�DxRV��*UDQ�SDU�WH�GH�HOOD�IXH�PDOD��SHUR��GH�WRGRV�PRGRV��DSUHQGt��0H�KH�DFRVWDGR�DSUR[LPDGDPHQ�WH�FRQ�XQRV�YHLQWH�KRPEUHV�\�XQD�PXMHU��(QFRQWUp�D�OD�PXMHU�PXFKR�PHMRU�VH[XDO�PHQWH�\�PHMRU�DPDQWH��(UD�FiOLGD�\�WLHUQD��(VWR�VH�GHEH�D�TXH�IXLPRV�DPLJDV�GXUDQWH�FLQFR�DxRV�DQWHV�GH�DFRVWDUQRV�MXQWDV��+DVWD�TXH�ORV�KRPEUHV�PH�FRPSUHQGDQ�FRPR�HOOD� OR�KDFH��SUHILHUR�DFRVWDUPH�FRQ�HOOD�TXH�FRQ�FXDOTXLHU�RWUR��0H�JXVWDUtD� WHQHU�PiV�H[SHULHQFLD�FRQ�PXMHUHV�TXH�FRQR]FR��/R�PiV�LPSRUWDQWH�HQ�HO�DVSHFWR�DJUDGD�EOH�GHO�VH[R�HV�VHU�VLQFHUD��6L�XQD�SUHWHQGH�SRVHHU�D�XQD�PXMHU��GHEH�KDFpUVHOR�VDEHU��SXHGH�VHU�PX\�ELHQ�TXH�HOOD�VLHQWD�OR�PLVPR��6L�OD�KRUULSLOD��HV�SUHFLVR�KDEODUOH�GH�HOOR��QHFHVLWD�UHODMDUVH�\�SHUGHU�FRPSOHMRV���7HQJR�RUJDVPRV�¥VLHPSUH�P~OWLSOHV¥ FRQ�OD�PDVWXUEDFLyQ��SHUR�QR�ORV�WHQ�JR�WDQ�IUHFXHQWHPHQWH�FRQ�PL�PDULGR��/RV�VLPXOp�D�YHFHV��SHUR�FDVL�VLHPSUH�QL�PH�PROHVWDED�HQ�KDFHUOR��SRUTXH�HV�VyOR�SDUD�VX�FRPSODFHQFLD��+H�HQWUDGR�HQ�PLV�FXD�UHQWD��(O� DxR�SDVDGR�� SRU�YH]�SULPHUD�� WXYH� UHODFLRQHV� VH[XDOHV�FRQ�XQD�PXMHU��(V�DOJR�FRPSOHWDPHQWH�GLIHUHQWH�\�VLHPSUH�WHQJR�RUJDVPRV���0LV�PHMRUHV�H[SHULHQFLDV�VH[XDOHV�IXHURQ�FRQ�XQD�DPLJD��QR�SRUTXH�PH�SUR�GXMHUDQ�RUJDVPR��SRUTXH�JHQHUDOPHQWH�QR�HUD�DVt��VLQR�SRUTXH�����HOOD�HUD�XQD�PXMHU�\� HV�PXFKR�PiV� IiFLO� SDUD�PL� HQWUHJDUPH� HPRFLRQDOPHQWH� D� XQD�PXMHU�� UHQGLU�PL�HJR�����VX�SLHO�HUD�PX\�VXDYH�\�ILQD��OD�YXOQHUDELOLGDG�PH�HPRFLRQDED�����OD�RSRUWX�QLGDG�GH�DFWXDU�FRPR�DJUHVRUD�\�DPDQWH�HUD�PDUDYLOORVD�����KDFHU�HO�DPRU�HUD�DOJR�WDQ�FRUUHVSRQGLGR�VLQ�ILQ��VLQ�DSUHVXUDPLHQWRV��HOOD�QR�VH�FRQYHUWtD�UiSLGDPHQWH�HQ�XQD�EROD�GH�VXGRU�H[LJLHQGR�ORV�KDELWXDOHV�PRYLPLHQWRV�GHO�FRLWR�����QR�PH�SUHRFX�SDED�OOHJDU��QR�KDEtD�SURJUDPD� ���QR�PH�SUHRFXSDED�VL�PL�FXHUSR�HUD�R�QR�¦DGHFXD�GR§��\���� WDPSRFR�PH�SUHRFXSDED�DFHUFD�GHO� MXLFLR�PRUDO�VH[XDO�GH�HOOD��GH�GyQGH�LED�D�VHU�FRORFDGD�HQ�HO�HVSHFWUR�GH�ODV�IUDJLOLGDGHV�GH�OD�KHPEUD���iQJHO�R�SURVWLWX�WD"����(O�VH[R�QR�HV�VLPSOHPHQWH�VH[R�VLQ�LPSRUWDU�VL�HV�KHWHUR�X�KRPR��&RPR�FXDO�TXLHU� OHVELDQD� �R�ELVH[XDO�� SRGUi�GHFtUVHOR�� HO� VH[R�HV�XQD�FRVD�PX\�GLIHUHQWH�FRQ�KRPEUHV�TXH�FRQ�PXMHUHV��XQD�H[SHULHQFLD�FRPSOHWDPHQWH�GLIHUHQWH�TXH�VH�DFRPSD�VD�PiV� FRQ� HO� KHFKR�GH�TXH� OD�PD\RUtD�GH�PXMHUHV�TXH�KDQ� WHQLGR� UHODFLyQ� VH[XDO�FRQ�RWUDV�PXMHUHV�JXVWDQ�PiV�GH�pVWDV�TXH�GH�ORV�KRPEUHV��7LHQH�PXFKR�TXH�YHU�FRQ�OD�PDQHUD�HQ�TXH�ORV�KRPEUHV�KDQ�VLGR�HGXFDGRV�FRQ�UHVSHFWR�D�VXV�FXHUSRV��WDFWR�\�VHQVXDOLGDG��DQWDJyQLFD�GH�OD�PDQHUD�HQ�TXH�ODV�PXMHUHV�DSUHQGLHURQ�D�KDFHUOR��7R�GR�OR�FXDO�SXHGH�UHVXPLUVH�HQ�OD�IUDVH�¦KDFHU�HO�DPRU�FRQ§�HQ�YH]�GH�¦KDFHU�HO�DPRU�D§�� �/RV� KRPEUHV� HVWDEDQ� SULQFLSDOPHQWH� FRQFHQWUDGRV� HQ� VX� SURSLR� SODFHU��PiV�TXH�HQ�HO�PtR��1R�HQFRQWUp�DPRU�HPRFLRQDO��VyOR�DPRU�ItVLFR��(QFXHQWUR�D�ODV�PXMH�UHV�PHMRUHV�DPDQWHV��VDEHQ�OR�TXH�XQD�PXMHU�TXLHUH�\��OR�TXH�HV�PiV��H[LVWH�XQD�LQ�WLPLGDG�HPRFLRQDO�TXH�QXQFD�SXHGH�VHU�LJXDODGD�QL�KDOODGD�FRQ�XQ�KRPEUH��0iV�WHU�QXUD��PiV�FRQVLGHUDFLyQ�\�FRPSUHQVLyQ�GH�ORV�VHQWLPLHQWRV��HWF��
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�/DV�PXMHUHV�SRVHHQ�XQ�QLYHO�GH�HQHUJtD�PiV�VRVWHQLGD�GHVSXpV�GHO�RUJDVPR��\�HVWiQ� PDV� FDSDFLWDGDV� SDUD� VDEHUOR� \� KDFHU� DOJR� VL� QR� KH� TXHGDGR� VDWLVIHFKD�� 1R�¦WHUPLQD§�WRGR�DXWRPiWLFDPHQWH�SRUTXH�DOJXLHQ�\D�WXYR�VX�RUJDVPR���+XER�PDQLSXODFLyQ�FOLWyULFD�SRU�PDQR�\�ERFD��FRQ�PXFKRV�PiV�DEUD]RV�\�EH�VRV�TXH�FRQ�KRPEUHV��\�PXFKD�PiV�SUHRFXSDFLyQ�SRU�PL�SODFHU��0H�VHQWt�PXFKtVL�PR�PHMRU��PXFKR�PiV�OLEUH��TXH�FRQ�KRPEUHV���/OHYR� \D� GRV� DxRV� VLHQGR� OHVELDQD�� \� HVWR\� YLYLHQGR� FRQ� OD�PXMHU� D� OD� TXH�TXLHUR��$PEDV�HVSHUDPRV�TXH�pVWD�VHD XQD�VLWXDFLyQ�SHUPDQHQWH�\�QRV�VHQWLPRV�IHOL�FHV�� FyPRGDV�� 1R� OR� FRQVLGHUR� XQ�PDWULPRQLR� \�� GDGD�PL� SHUVRQDO� GHILQLFLyQ� GHO�PDWULPRQLR��QR�FUHR�TXH�PH�JXVWDVH�HVWDU�FDVDGD��)tVLFDPHQWH��ODV�UHODFLRQHV�VH[XD�OHV�FRQ�PXMHUHV�KDQ�VLGR�PXFKR PiV�SODFHQWHUDV�TXH�FRQ�KRPEUHV��3VLFROyJLFDPHQWH�WDPELpQ��SRUTXH� ODV�PXMHUHV�FRQ� ODV�TXH�KH� WHQLGR� UHODFLyQ�VH[XDO�KDEtDQ�VLGR�PLV�DPLJDV�SULPHUDPHQWH��OR�FXDO�QXQFD�IXH�HO�FDVR�FRQ�KRPEUHV��/D�DPLVWDG�FRQVROLGD�XQD�FRQILDQ]D�TXH�FUHR�HV�HVHQFLDO�SDUD�VDWLVIDFHU� OD� LQWLPLGDG� ItVLFD��5HODFLRQDUVH�FRQ� RWUD�PXMHU� ItVLFDPHQWH�PH� SDUHFH� OD� FRVD�PiV� QDWXUDO� GHO�PXQGR��<D� VH� WLHQH�GHVGH�HO�SULQFLSLR�XQD�JUDQ�YHQWDMD��SXHVWR�TXH�VH�FRQRFH�FRPR�SXHGH�GiUVHOH�SOD�FHU�� /D� GXO]XUD� SDUHFH� VHU� OD� FODYH�� \� HV� OD� GLIHUHQFLD� SULQFLSDO� HQWUH� UHODFLRQDUVH�KRPEUHV�\�PXMHUHV��%DVWD�VHJXLU�HVWD�UHJOD�GH�RUR���&XDQGR�WXYH�VH[R�SRU�YH]�SULPHUD�FRQ�XQD�PXMHU��SHQVp��KD\�DOJR�PX\�H[WUD�xR� HQ� HVR� GH� DFRVWDUVH� FRQ� XQD� DPLJD�� WX�PHMRU� DPLJD�� \� KDFHU� HO� DPRU� FRQ� HOOD��¦�'LRV���6R\�XQD� OHVELDQD"� �'HER HVWDU� HQIHUPD�§�3HUR��GHVSXpV�� WH�GDV�FXHQWD�GH�TXH�QR�HVWiV�HQ�DEVROXWR�HQIHUPD��'HVFXEUt�TXH�HV�XQD�QXHYD�H[SHULHQFLD�KDFHU�HO�¦DPRU§�� (V� XQD� HVSHFLH� GH� VH[XDOLGDG� GLIHUHQWH� FXDQGR� KD\� HPRFLRQHV� GHWUiV� GH�HOOD���$PERV�HQIRTXHV�VRQ�EXHQRV��SHUR�VRQ�GLIHUHQWHV���/R� VH[XDO� HV�PHMRU� FRQ�PXMHUHV�� ItVLFD� \� HPRFLRQDOPHQWH�� /DV�PXMHUHV� VRQ�PXFKR�PiV�VHQVLEOHV�SDUD�ODV�QHFHVLGDGHV�GH�ODV�RWUDV�SHUVRQDV��SUREDEOHPHQWH�FR�PR� UHVXOWDGR� GH� QXHVWUD� SURJUDPDFLyQ� VHUYLO�� 3RU� WRGR� HOOR�� HO� EHQHILFLR�� HV� XQD�DPDQWH� VLQWRQL]DGD��7DPELpQ��PH�JXVWD HO� KHFKR�GH�TXH� ODV�PXMHUHV� QR� VH�SXHGHQ�YLRODU�PXWXDPHQWH��$VLPLVPR��PH�JXVWD�OD�VLPHWUtD�HVWpWLFD�¥DVSHFWR�¦JHPHOR§¥��DVt�FRPR�OD�VLPHWUtD�GH�SRGHU���$�ORV�VLHWH�DxRV��VROtD�H[FLWDUPH�PXFKR�LPDJLQiQGRPH�TXH�HVWDED�EHVDQGR�D�FLHUWD� DPLJXLWD��&HUFD�GH� ORV�GRFH�DxRV�� FUHDED� IDQWDVtDV� VREUH�FDULFLDV�FRQ�DPERV�VH[RV�� $O� URQGDU� ORV� FDWRUFH�� TXHUtD� FRSXODU�� R� ELHQ�� �PiV� H[FLWDQWH�� PLVWHULRVR� \�SURKLELGR��KDFHU�WRGR�OR�TXH�KDFtDQ�ODV�OHVELDQDV��$KRUD�OR�KDJR�\�HV�PDUDYLOORVR���/D�PD\RUtD� GH� ORV� KRPEUHV� HQ�PL� FDUUHUD� KHWHURVH[XDO� �FXDQGR� WXYH� YHLQWH�DxRV�KDVWD�FXPSOLU�ORV�YHLQWLRFKR��TXHUtDQ�TXH�\R�OHV�HVWLPXODVH�HO�SHQH�RUDOPHQWH��GHVSXpV�GH�OR�FXDO�PH�PRQWDEDQ�\�DOFDQ]DEDQ�VX�FOtPD[��'HVSXpV�GH�H\DFXODU��HOORV�VROtDQ� SUHJXQWDUPH�� ¦�7H� FRUULVWH"§� 3RU� OR� JHQHUDO�� PLV� DPDQWHV� IHPHQLQDV� KDQ�DGRSWDGR�WiFWLFDV�PXFKR�PiV�FUHDWLYDV�\�YDULDGDV�SDUD�LQLFLDU�HO�DFWR�DPRURVR��7R�GDV�HOODV�FRPHQ]DURQ�SRU�VHU�LQFUHtEOHPHQWH�GXOFHV�\�PX\�FRQRFHGRUDV GH�PLV�QHFH�VLGDGHV�� WDQWR�FRPR�GH� ODV�SURSLDV��/DV PXMHUHV�QR�DFWXDEDQ�FRPR VL�\R�IXHVH�XQD�
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¦PiTXLQD�GH�PDVWXUEDFLyQ§�SDUD�HOODV��QL�VH�SXVLHURQ�D�GRUPLU�FXDQGR�WHUPLQy��1LQ�JXQD� PXMHU� PH� SUHJXQWy� QXQFD�� ¦�7H� FRUULVWH"§ (OODV� OR� VDEtDQ��0LV� SHULRGRV� GH�KDFHU�HO�DPRU�FRQ�PXMHUHV�KDQ�GXUDGR�VLHPSUH�PXFKR�PiV GH�OR�TXH�QXQFD�GXUDURQ�FRQ�KRPEUHV��9HLQWH�PLQXWRV�Pi[LPR�SDUD�XQ�KRPEUH��SRU� OR�PHQRV�XQD�KRUD�FRQ�XQD�PXMHU��KDELWXDOPHQWH�PiV��7HQJR� OD�HVSHUDQ]D GH�TXH� OOHJXH�HO�GtD�HQ�TXH� ODV�SDUHMDV�KHWHURVH[XDOHV�SXHGDQ�MDFWDUVH�XQLYHUVDOPHQWH�GH�JR]DU�GH�OD�H[FHOHQWH�FODVH�GH�HQFXHQWURV�VH[XDOHV�TXH�\R�WHQJR�DKRUD���/D�VH[XDOLGDG�OHVELDQD�HV�PX\�GLIHUHQWH�DO�VH[R�FRQ�KRPEUHV��1R�HV�XQ�¦LQ�WHUFDPELR§�R�XQ�¦FRPHUFLR§�R�VHUYLFLRV��QR�HV�ItVLFDPHQWH�GLItFLO��QR�HV�DOJR�TXH�PH�KDFHQ� D�Pt �SHVH� D� OD� PHMRU� EXHQD� YROXQWDG� GHO� PXQGR�� ORV� KRPEUHV� WRGDYtD�PH�KDFtDQ�VHQWLU�TXH�DFWXDEDQ�HQ Pt���QR�HV�XQD�GHPDQGD�RULHQWDGD��RUJDVPR���(V�PD�UDYLOORVR��3XHGR� VHU�� D� OD� YH]�� SDVLYD�\� DFWLYD�� UHODMDUPH�\�SHGLU��1R�KD\� WHPRU�GH�TXH�FXDOTXLHU�FRVD�YD\D�D�GHWHQHU�QXHVWUD�DFWLYLGDG��VDOYR�HO�DJRWDPLHQWR�WRWDO��'LV�IUXWR�OR�TXH�OH�KDJR�D�HOOD�FDVL�WDQWR�FRPR�OR�TXH�HOOD�PH�KDFH�D�Pt��XQD�D�RWUD�QRV�KDFHPRV� SRVLEOHV� ODV� VHQVDFLRQHV� UHYHOiQGRQRV� QXHVWUD� QHFHVLGDG� \� SODFHU�PXWXD�PHQWH��(Q�FLHUWR�PRGR��KH�ROYLGDGR�HO�SiQLFR�HQ�TXH�VROtD�HQFRQWUDUPH�DFHUFD�GH�ORV�RUJDVPRV�\�PH�HQFROHUL]R�VLHPSUH�TXH�VLHQWR�OD�RSUHVLyQ�GH�DTXHOOD�FODVH�GH�UHFXHU�GR��1L� VLTXLHUD�HVWR\� VHJXUD�GH� VL� FRQWHVWp� ODV�SUHJXQWDV�VREUH�HO�RUJDVPR�DGHFXD�GDPHQWH�� SRUTXH� \D� KH� GHMDGR� GH� SHQVDU� GH� DTXHOOD�PDQHUD�� SRUTXH� DKRUD HO�DFWRVH[XDO�HV�HQ�Vt�PLVPR SODFHQWHUR�\��DGHPiV��\D�QR�WHQJR�TXH�DVHJXUDUPH�GH�WHQHU�XQ�RUJDVPR�SDUD�QR�VHQWLUPH�DEDQGRQDGD�\�HVWDIDGD�FXDQGR�pO�WLHQH�HO�VX\R��(VWDU�FRQ�PXMHUHV� HV� VHQFLOODPHQWH� IDQWiVWLFR�� (VWR� QR� OR� KDEUtD� SRGLGR� HVFULELU� KDFH� FLQFRDxRV��2GLDED�D�ODV�PXMHUHV��\�FUHtD�TXH�HO�DIHFWR�HUD�H[FOXVLYDPHQWH�PDVFXOLQR������\�GHEtD�SDUHFHU�XQD�DXWpQWLFD�PXxHFD�PHFiQLFD��
/R�TXH�HV��GLIHUHQWH��FRQ�UHIHUHQFLD�D�ODV�UHODFLRQHV�VH[XDOHV�HQWUH�PXMHUHV�HV��SUHFLVDPHQWH�� TXH� QR� KD\� XQD�PDQHUD� LQVWLWXFLRQDOL]DGD� GH� WHQHUODV�� GH�PRGR� TXH�SXHGHQ�VHU�WDQ�LQYHQWLYDV�H�LQGLYLGXDOHV�FRPR�ODV�PLVPDV�SHUVRQDV�TXH�ODV�OOHYDQ�D�FDER��4XL]i� ODV� GRV�GLIHUHQFLDV�HVSHFtILFDV�PiV� OODPDWLYDV� IUHQWH�D� OD�PD\RUtD�FRQ�FDVL�WRGDV�ODV�UHODFLRQHV�KHWHURVH[XDOHV�� WDO�FRPR�TXHGDURQ�GHILQLGDV�HQ�HO�FDStWXOR�VREUH� OD� HVWLPXODFLyQ� FOLWyULFD�� FRQVLVWtDQ� HQ� TXH� H[LVWtDQ� JHQHUDOPHQWH�PiV� VHQWL�PLHQWRV�\�WHUQXUD��DIHFWR�\�VHQVLELOLGDG��\�PiV�RUJDVPRV��(VWD�PiV�HOHYDGD�IUHFXHQ�FLD� GH� RUJDVPR� HQ� OD� VH[XDOLGDG� OHVELDQD� KDEtD� VLGR� \D�� OyJLFDPHQWH�� QRWDGD� SRU�RWURV� LQYHVWLJDGRUHV� UHPRQWiQGRVH�� SRU� OR�PHQRV�� KDVWD�.LQVH\�� 7DPELpQ� ODV� UHOD�FLRQHV� VH[XDOHV� OHVELDQDV� WLHQGHQ� D� VHU�PDV� ODUJDV�� UHYHODQGR�XQD� VHQVXDOLGDG�PiV�JOREDO�GHO� FXHUSR�SXHVWR�TXH�XQ�RUJDVPR�QR�VHxDOD�DXWRPiWLFDPHQWH�HO� ILQDO�GH� OD�VHQVDFLyQ�VH[XDO��FRPR�HQ�OD�PD\RU�SDUWH�GH�ODV�UHODFLRQHV�KHWHURVH[XDOHV�GHVFULWDV�FRQ�DQWHULRULGDG�
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�4Xp�FODVH�GH�UHVSXHVWDV�ELVH[XDOHV�IXHURQ�UHFLELGDV"
�&UHR�TXH�PLV�DQWHFHGHQWHV�WLHQHQ�PXFKR�TXH�YHU�FRQ�HO�PRGR GH�VHQWLU�DFHUFD�GHO�VH[R��)XL�FULDGD�\�HGXFDGD�HQ�XQ�HQWRUQR�GH�OD�FODVH�PHGLD��FRQ�SDGUHV�TXH�PH�HQVHxDURQ�TXH�HO�VH[R�HUD�DOJR�PDOR��D�PHQRV�TXH�XQD�HVWXYLHUD�FDVDGD��8QD�PXFKD�FKD�QXQFD�GHEtD�LU�D�OD�FDPD�FRQ�XQ KRPEUH�D�PHQRV�TXH�IXHVH�VX�PDULGR��(Q�FRQVH�FXHQFLD��WRGDYtD�HVWR\�OXFKDQGR�FRQ�DOJXQRV�VHQWLPLHQWRV�GH�FXOSDELOLGDG��0H�GXHOH�SHQVDU� FXDQWR� OH� GROHUtD� D� PL� PDGUH� VL� HOOD� VXSLHUD� DOJXQDV� GH� ODV� FRVDV� TXH� KH�KHFKR��SHUR��VHQFLOODPHQWH��\R�QR�SRGtD�YLYLU�PL�YLGD�GH�DFXHUGR�D�OR�TXH�HOOD�TXLH�UH�� 7XYH� UHODFLRQHV� VH[XDOHV FRQ� XQD�PXMHU� DSUR[LPDGDPHQWH� GXUDQWH� GRV� DxRV� \�IXH��UHDOPHQWH��XQD�H[SHULHQFLD IDQWiVWLFD��1XQFD�PH�KH�VHQWLGR�WDQ�FHUFD�GH�DOJXLHQ�QL�WDQ�DPDGD��6ROtD�SHQVDU�TXH�\R�VLHPSUH�SUHIHULUtD�VH[R�FRQ�XQD�PXMHU��SHUR�DKRUD�RSLQR�TXH�PH�JXVWD�HO�VH[R�FRQ�XQ�KRPEUH��VL�HV�TXH�WDPELpQ�OR�TXLHUR��$PERV�VRQ�UHDOPHQWH� PDUDYLOORVRV� VL� H[LVWH� FDULxR�� 6XSRQJR� TXH�PH� VLHQWR�PiV� UHODMDGD� FRQ�XQD�PXMHU�SRUTXH�FRQR]FR�VX�FXHUSR�\�SDUH]FR�HVWDU�PDV�HQ�FRQWDFWR�FRQ�VXV�VHQWL�PLHQWRV��$FWXDOPHQWH�VyOR�WHQJR�UHODFLRQHV�VH[XDOHV�FRQ�XQ�KRPEUH��SHUR��VL�VH�SUH�VHQWD�OD�RSRUWXQLGDG��YROYHUp�GH�QXHYR�D�UHODFLRQDUPH�VH[XDOPHQWH�FRQ�XQD�PXMHU���/D�SULPHUD�YH]�TXH�PH�HQDPRUp�IXH�GH�XQD�PXMHU�TXH�KDEtD�VLGR�GXUDQWH�YD�ULRV�DxRV�PL�PHMRU�DPLJD��-XQWDV�QRV�XQLPRV�D�XQ�JUXSR�GH�FRQFLHQFLDFLyQ�\�DOOt�IXH�GRQGH�� SRU� YH]� SULPHUD�� GLVFXWLPRV� OD� SRVLELOLGDG�GH�PDQWHQHU� UHODFLRQHV� VH[XDOHV�FRQ�PXMHUHV��'HVSXpV�HVWXYLPRV�VHSDUDGDV�YDULRV�PHVHV�GXUDQWH�HO�YHUDQR��\�FXDQGR�YROYLPRV�D�UHXQLPRV��HOOD�PH�GLMR�TXH�VH�KDEtD�DFRVWDGR�FRQ�XQD�PXMHU��'HVSXpV�GH�HVWR��QXHVWUD�UHODFLyQ�VH�KL]R�PiV�\�PiV�LQWHQVD�\��YDULRV�PHVHV�PiV�WDUGH��HPSH]D�PRV�D�DFRVWDUQRV�MXQWDV��(QDPRUDUPH�GH�HOOD�IXH�DOJR�WRWDOPHQWH�LQHVSHUDGR��OD�FR�QRFtD� GHVGH�KDFLD�DxRV��SHUR� WRGR�FDPELy� UHDOPHQWH��&KDUOiEDPRV� WRGR�HO� WLHPSR��DFHUFD�GH�WRGR�OR�KDELGR�\�SRU�KDEHU�EDMR�HO�VRO��/OHJDPRV�D�FRQRFHU�\�HQWHQGHU�WRGR�OR� UHIHUHQWH� D� FDGD� XQD� GH� QRVRWUDV�� 7RGDYtD� HVWR\�PX\� HQDPRUDGD� GH� HOOD�� \� DXQ�VLHQWR�HVFDORIUtRV�FXDQGR�HVWR\�D�SXQWR�GH�YHUOD�GH�QXHYR��$XQ�FXDQGR�HVWDPRV�VH�SDUDGDV�OD�PD\RU�SDUWH�GHO�WLHPSR��HQ�OD�DFDGHPLD��WRGDYtD�VHJXLPRV�FRPSDUWLHQGR�QXHVWURV�SHQVDPLHQWRV�\�QXQFD�PH�KH�VHQWLGR�WDQ�LGHQWLILFDGD�FRQ�QDGLH�HQ�QLQJXQD�FLUFXQVWDQFLD��1RV�FRPSUHQGHPRV�OD�XQD�OD�RWUD�D�OD�SHUIHFFLyQ��\�QRV�VDWLVIDFHPRV�QHFHVLGDGHV�TXH�QDGLH PiV�KD�FRPSUHQGLGR�VLTXLHUD�TXH�HVWDEDQ�DKt��'HVGH�TXH�QRV�HQDPRUDPRV��WDPELpQ�PH�KH�HQDPRUDGR�GH�RWUDV�GRV�SHUVRQDV��DPERV�KRPEUHV��&RQ�HO� XQR� IXH� JUDGXDO�� FRQ� HO� RWUR� IXH� LQVWDQWiQHR�� 6LHQWR� TXH�� GH� DOJXQD�PDQHUD��PL�DPRU�SRU�HOOD�PH�KDFH�PXFKR�PiV�DELHUWD�\�FDSD]�SDUD�WHQHU�WDPELpQ�LQWHQVRV�VHQ�WLPLHQWRV�KDFLD�RWURV��
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$GHPiV� GHO� DFUHFHQWDGR� DIHFWR� \� VHQVLELOLGDG�� DVt� FRPR� GH� OD� LQFUHPHQWDGD�IUHFXHQFLD�GH�RUJDVPR��DOJXQDV�PXMHUHV�VLQWLHURQ�TXH�HO�VH[R�FRQ�RWUD�PXMHU�SRGtD�VHU�PHMRU�GHELGR�D�TXH�VH�KDFH�SRVLEOH�XQD�UHODFLyQ�GH�PD\RU�LJXDOGDG��(O�VH[R�FRQ�PXMHUHV� SXHGH� VHU� XQD� UHDFFLyQ� FRQWUD� ORV� KRPEUHV� \� FRQWUD� QXHVWUR� VWDWXV� GH� VH�JXQGD�FODVH�IUHQWH�D�HOORV�HQ�HVWD�VRFLHGDG��(O�VH[R�FRQ�XQ�KRPEUH�HV��IUHFXHQWHPHQWH��HO�FRPLHQ]R�GH�XQD�HGXFDFLyQ�SR�OtWLFD��(O�VH[R�FRQ�XQD�PXMHU�VLJQLILFD�OD�LQGHSHQGHQFLD�IUHQWH�D�ORV�KRPEUHV���(O�VH[R�FRQ�PXMHUHV�HV�PiV�XQD�FRPXQLyQ�FRQ�HO�SURSLR�\R��DXQTXH�OD�VRFLH�GDG�OR�FRQYLHUWH�HQ�DOJR�PiV�FRPSOLFDGR��3HUR�ORV�KRPEUHV�VRQ�KDELWXDOPHQWH�MXYH�QLOHV�HQ�FLHUWR�PRGR��\��SRU�HOOR��WH�GHVWUX\HV�HPRFLRQDOPHQWH�FRQ�HOORV��(Q�OD�DFWXDOLGDG�SLHQVR�TXH�HO�OHVELDQLVPR�HV�XQD�DOWHUQDWLYD�D�OD�DEVWLQHQFLD��\�D�ORV�KRPEUHV�HQ�JHQHUDO��SRUTXH�QR�HVWiQ�PX\�OLEHUDGRV�VH[XDO��HPRFLRQDOPHQWH�R�HQ�QLQJ~Q�RWUR�PRGR��\�\D�QR�SXHGR�VRSRUWDUOR�SRU�PiV�WLHPSR���8QD�SXHGH�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�WRGR�HO�PXQGR�\�GHFLUOH�¦DKt�WH�TXH�GDV§�D�OD�PRUDOLGDG��R��SXHGH�XQD�WHQHU�UHODFLyQ�VH[XDO�FRQ�PXMHUHV�\�GHFLU�¦DKt�RV�TXHGiLV§�D� ORV�KRPEUHV�\�D�OD�VRFLHGDG�TXH�QRV�KXPLOOD�\�RSULPH��/HVELDQLVPR��HQ�PL�RSLQLyQ�� HV� XQD� DOWHUQDWLYD�GH� HYDVLyQ� D�HVWDU� VLHPSUH�EDMR�DOJ~Q�KRPEUH�\� VHU�XQD�PiTXLQD�GH�KDFHU�EHEpV���&RQVLGHUR� HO� OHVELDQLVPR� FRPR� XQ� PRGR� GH� FRORFDU� WRGDV PLV� HQHUJtDV��VH[XDOHV��SROtWLFR�VRFLDOHV��HWF���HQ�ODV�PXMHUHV��(O�VH[R�HV�XQD�IRUPD�GH�ELHQHVWDU�\�WHQHU� UHODFLyQ� VH[XDO� LQGLVFULPLQDGDPHQWH� FRQ�KRPEUHV�HV�GDUOHV� D� HOORV�ELHQHVWDU��&UHR�TXH�HVWR�GHEHUtD�VHU�VHULDPHQWH�FRQVLGHUDGR����(V�SROtWLFR�OR�VH[XDO"�1DWXUDOPHQWH��&XDQGR�PH�DSDUWp�GH�PL ~OWLPR�DPDQWH��SDUD� GHGLFDUPH� D� PXMHUHV�� V~ELWDPHQWH�� SRU� YH]� SULPHUD�� PH�PRYt� GHQWUR� GH�PL�SURSLR�HVSDFLR��PL�SURSLD�]RQD�GH�WLHPSR�\�PL�SURSLD�YLGD��-DQLV�.HOO\�KD�H[SXHVWR�DOJXQDV�FRVDV�LQWHUHVDQWHV�HQ�HVWH�VHQWLGR�HQ�6LVWHU�/R�YH��$Q�([SORUDWLRQ�RI�WKH�1HHG�IRU�+RPRVH[XDO�([SHULHQFH��
�7RGDV�ODV�UHODFLRQHV�KHWHURVH[XDOHV�HVWiQ�FRUURPSLGDV SRU�HO�GHVHTXLOLEULR�GH�SRGHU�HQWUH�KRPEUHV�\�PXMHUHV��$�ILQ�GH�PDQWHQHU�OD�VXSHULRULGDG��ORV�YDURQHV�GHEHQ�DOLPHQWDU�HO�FXLGDGR�HPRFLRQDO�\�OD�VHUYLGXPEUH�HFRQyPLFD�GH�ODV�PXMHUHV��3DUD�VREUHYLYLU�HQ�XQ�RUGHQ�VRFLDO�GH�VXSUHPDFtD�GHO�YDUyQ�� ODV�PXMHUHV�GHEHQ�PXWLODUVH�D�Vt�PLVPDV�SDUD�IRUWLILFDU�HO�HJR�PDVFXOLQR��'HELGR�DO�DVIL[LDQWH�HIHFWR�GH�HVWD�FXOWXUD�\�D�ORV�SDSHOHV�SHUMXGLFLDOHV�TXH�UHVSDOGD��ODV�PXMHUHV�QR SXHGHQ�GHVDUUROODUVH�SOHQDPHQWH�HQ�XQ�FRQWH[WR�KHWHURVH[XDO�/DV�UHODFLRQHV�DPRURVDV�HQWUH�PXMHUHV�WLHQHQ�PiV�SUREDELOLGDGHV�GH�VHU�OLEUHV�GH�ODV�IXHU]DV�GHVWUXFWLYDV�TXH�KDFHQ�QHFHVDULDV�HVWDV�GHIHQVDV��/DV�QRUPDV� LQVWLWXFLRQDOHV� \� ODV�UHVWULFFLRQHV�GH�XQD�FXOWXUD�RULHQWDGD�DO�SRGHU��QDWXUDOPHQWH�� WDPELpQ�KDQ� LQIOXLGR�HQ� ODV�PXMHUHV��QR�REVWDQWH��ODV�QRUPDV�VXERUGLQDFLyQ�GRPLQDFLyQ�TXH��DOJXQDV�YHFHV��ODV�PXMHUHV�OOHYDQ� D� ODV� UHODFLRQHV� OHVELDQDV� QR� SXHGHQ� HFOLSVDU� OD� LJXDOGDG� HVHQFLDO� GH� ODV� SHUVRQDV�LQYROXFUDGDV��3RU�DxDGLGXUD��PXFKDV�GH�ODV�UHVSXHVWDV�IRPHQWDGDV�HQ�ODV�KHPEUDV�VRQ�H[�WUHPDGDPHQWH� FRQGXFWLYDV� KDFLD� OD� LQWHUDFFLyQ� QR� H[SORWDGRUD�� /D� VHQVLELOLGDG� KDFLD� ORV�
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VHQWLPLHQWRV�\�WDODQWHV�GH�ORV�GHPiV��SUHVWDU�FXLGDGRV��\�OD�GXO]XUD��VH�KDOODQ�HQWUH�ODV�FXD�OLGDGHV�PiV�DOHQWDGDV�HQ�ODV�PXMHUHV�TXH�HQ�ORV�KRPEUHV�'HELGR�D�TXH�ORV�KRPEUHV�RFXSDQ�XQD�SRVLFLyQ�VRFLDO�VXSHULRU�\�HVWiQ�DOHFFLRQDGRV�HQ�DSHWHFHU�HO�SRGHU�FRQ�OD�ILQDOLGDG�GH�PDQWHQHU�HVWD�SRVLFLyQ��HOORV�QR�SXHGHQ��VLQR�UDUD�YH]��DFHSWDU�D�ORV�GHPiV��HVSHFLDOPHQWH�D�ODV�PXMHUHV��FRPR�LJXDOHV��/RV�FRQWDFWRV�KXPD�QRV�GHEHQ�HVWDU�RUJDQL]DGRV�MHUiUTXLFDPHQWH��\�ODV�PXMHUHV�GHEHQ�HVWDU�HQ�XQ�QLYHO�LQIHULRU��/D�WHQVLyQ�HV�LQHYLWDEOH�FXDQGR�XQD�PXMHU�VH�QLHJD�D�DFHSWDU�HVWD�SRVLFLyQ�\��HQWRQFHV�GHEH�VHU��FRORFDGD HQ�VX�VLWLR���(Q�FRQWUDVWH��ODV�PXMHUHV�VRQ�FDSDFHV�GH�SDUWLU�GHVGH�XQD�EDVH�GH�LJXDOGDG� \� GHGLFDU� VXV� HQHUJtDV� DO� FUHFLPLHQWR� \� D� OD� FUHDWLYLGDG�PDV� TXH� HQ� OXFKDU� SDUD�PDQWHQHU�LGHQWLGDGHV�FRQWUD�OD�GHVWUXFFLyQ�GHO�WUDGLFLRQDO�SDSHO�GH�OD�PXMHU���
(V�LPSRUWDQWH�SDUD�ODV�PXMHUHV�UHFRQRFHU�VX�SURSLR�SRWHQFLDO�SDUD�H[SHULPHQ�WDU� VHQWLPLHQWRV� VH[XDOHV� KDFLD�RWUDV�PXMHUHV��6L� TXHUHPRV�KDFHPRV� IXHUWHV�� GHEH�PRV�DSUHQGHU�D�DPDU��UHVSHWDU��KRQUDU��HVWDU�DWHQWDV�\�HVWDU�LQWHUHVDGDV�HQ�RWUDV�PX�MHUHV��(VWR� LQFOX\H�YHUQRV�XQDV�D�RWUDV�FRPR�ItVLFDPHQWH�DWUDFWLYDV�FRQ� OD�SRVLELOL�GDG�GH�XQD�LQWLPLGDG�VH[XDO��0LHQWUDV�QRV�SRGDPRV�UHODFLRQDU�VH[XDOPHQWH�VyOR�FRQ�KRPEUHV�SRUTXH�VRQ��KRPEUHV� �\�PLHQWUDV� ORV�KRPEUHV�SXHGDQ�UHODFLRQDUVH�VROD�PHQWH� FRQ�PXMHUHV� SRUTXH� VRQ� �PXMHUHV���� HVWDPRV� GLYLGLHQGR� HO�PXQGR� SUHFLVD�PHQWH�HQ�ODV�GRV�FODVHV�TXH�LQWHQWDPRV�VXSHUDU�&XDOTXLHU� PXMHU� TXH� VLHQWH� YHUGDGHUR� KRUURU� R� UHSXOVLyQ� D� OD� LGHD� GH� EHVDU��DEUD]DU�R�WHQHU�UHODFLRQHV�ItVLFDV�FRQ�RWUD PXMHU�GHEHUtD�UHSODQWHDUVH�VXV�VHQWLPLHQ�WRV� \� DFWLWXGHV� QR� VRODPHQWH� KDFLD� RWUDV� PXMHUHV�� VLQR� WDPELpQ� VREUH� HOOD� PLVPD��8QD� DFWLWXG� SRVLWLYD� KDFLD� QXHVWURV� FXHUSRV�� \� KDFLD� WRFDUQRV� QRVRWUDV� PLVPDV� \�KDFLD�FXDOTXLHU�FRQWDFWR�ItVLFR�TXH�SXHGD�QDWXUDOPHQWH GHVDUUROODUVH�FRQ�RWUD�PXMHU�HV�HVHQFLDO�SDUD�QXHVWUR�DPRU�SURSLR�\�SDUD�DFHSWDU�QXHVWURV�FXHUSRV�FRPR�EXHQRV�\�KHUPRVRV��7DO�FRPR�-LOO�-RKQVWRQ�KD�HVFULWR������+DVWD�TXH� ODV�PXMHUHV�QR�VHSDPRV�YHU�HQ�FDGD�XQD�GH� ODV�GHPiV�PXMHUHV� OD�SRVLELOLGDG�GH�XQ�FRPSURPLVR�SULPRUGLDO�TXH� LQFOX\H�HO�DPRU�VH[XDO��HVWDUiQ�GHQHJiQGRVH�D�HOODV�PLVPDV�HO�DPRU�\� OD�YDOtD�TXH� HVWiQ�GLVSXHVWDV� D� FRQFHGHU� D� ORV� KRPEUHV�� DILUPDQGR�GH� HVWH�PRGR� VX�SURSLD�FDWHJRUtD�GH�VHJXQGD�FODVH��
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(VFODYLWXG�VH[XDO

�48e�(6�/$�(6&/$9,78'�6(;8$/"
�+H�TXHULGR�WHQHU�RUJDVPRV�FRQ�XQ�KRPEUH�GXUDQWH�DxRV��FHUFD�GH�GRFH��3DUH�FH�VHU�HO�VXHxR�LPSRVLEOH��3XHGR�VHU�FRPR�XQ�DPRURVR�HXQXFR�FRQ�pO��SHUR�VyOR�XQD�SHUVRQD�SOHQDPHQWH�VH[XDO�FRQPLJR�PLVPD��
�3RU�TXp�HVWD�PXMHU�GLFH�HVWR" �3RU�TXp�� VL�HOOD�SXHGH�VHU�XQD��SHUVRQD�SOH�QDPHQWH�VH[XDO���UHVXOWD�WDQ�VROR��XQ�DPRURVR�HXQXFR��FRQ�XQ�KRPEUH"�(O�FRPHQ�WDULR�GH�HVWD�PXMHU�SRQH�GH�UHOLHYH�XQ�GLOHPD�TXH�VH�KD�LGR�KDFLHQGR�FDGD�YH]�PiV�HYLGHQWH�D�OR�ODUJR�GH�HVWH�OLEUR��+HPRV�YLVWR�TXH�HO�VH[R�KHWHURVH[XDO��KDELWXDOPHQ�WH��LPSOLFD�OD�QRUPD�GH�SUHOLPLQDUHV��SHQHWUDFLyQ�\�FRLWR�WHUPLQDQGR�FRQ�OD�H\DFXOD�FLyQ�GHO�YDUyQ��\�TXH��FRQ�GHPDVLDGD�IUHFXHQFLD��OD�PXMHU�QR�WLHQH�RUJDVPR��3HUR�ODV�PXMHUHV�VDEHQ PX\�ELHQ�FyPR�REWHQHU�HO�RUJDVPR�GXUDQWH�OD�PDVWXUEDFLyQ��FXDQGR�HOODV� TXLHUDQ�� 6L� HOODV� VDEHQ� FyPR� WHQHU�RUJDVPRV� FXDQGR�TXLHUDQ�� �SRU�TXp�QR� VH�VLHQWHQ�OLEUHV�GH�HPSOHDU�HVWH�FRQRFLPLHQWR�GXUDQWH�HO�VH[R�FRQ�KRPEUHV"��3RU�TXp�ODV�PXMHUHV�VDWLVIDFHQ�WDQ�KDELWXDOPHQWH�ODV�QHFHVLGDGHV�GH�ORV�KRPEUHV�GXUDQWH�HO�VH[R�H�LJQRUDQ�ODV�VX\DV�SURSLDV"(O�KHFKR�HV�TXH�HO�SDSHO�GH�OD�PXMHU�HQ�HO�VH[R��FRPR�HQ�FXDOTXLHU�RWUR�DVSHFWR�GH� OD�YLGD��KD� VLGR�HO� VHUYLU� ODV�QHFHVLGDGHV�GH� ORV�GHPiV��KRPEUHV�H�KLMRV��<��GHO�PLVPR�PRGR�FRPR� ODV�PXMHUHV�QR� UHFRQRFLHURQ� VX�RSUHVLyQ�HQ�XQ�VHQWLGR�JHQHUDO�KDVWD� UHFLHQWHPHQWH�� DVLPLVPR� OD� HVFODYLWXG� VH[XDO�KD� VLGR�XQD� IRUPD�GH�YLGD�FDVL�LQFRQVFLHQWH�SDUD�OD�PD\RUtD�GH�ODV�PXMHUHV��IXQGDGD�HQ�OR�TXH�VH�GHFtD�HUD�XQ�LP�SXOVR�ELROyJLFR�HWHUQDPHQWH�LQPXWDEOH��+HPRV�YLVWR��VLQ�HPEDUJR��HQ�HO�FDStWXOR�GHO�FRLWR���TXH�QXHVWUR�PRGHOR�GH�VH[R�\�GH�ODV�UHODFLRQHV�ItVLFDV�HVWi�FXOWXUDOPHQWH �QR�ELROyJLFDPHQWH��GHILQLGR��\�SXHGH�VHU�UHGHILQLGR��R�LQGHILQLGR��1R�QHFHVLWDPRV�FRQ�WLQXDU� WHQLHQGR� ~QLFDPHQWH� XQ�PRGHOR�GH� UHODFLRQHV� ItVLFDV�� SUHOLPLQDUHV�� SHQHWUD�FLyQ��FRLWR�\�H\DFXODFLyQ�/DV�PXMHUHV� VRQ�HVFODYDV� VH[XDOHV�DO� VHQWLUVH� �MXVWLILFDGDPHQWH�� WHPHURVDV�GH��PDQLIHVWDUVH��FRQ� VX�SURSLD� VH[XDOLGDG�\� IRU]DGDV�D� VDWLVIDFHU� ODV�QHFHVLGDGHV�GH�ORV�GHPiV��LJQRUDU�ODV�VX\DV�SURSLDV��&RPR�OR�GHVFULELy�XQD�PXMHU���(O�VH[R�SXHGH�
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VHU�SROtWLFR�HQ�HO�VHQWLGR�GH�TXH�SXHGH�VXSRQHU�XQD�HVWUXFWXUD�GH�SRGHU�GRQGH�OD�PX�MHU� HVWi�PDO�GLVSXHVWD�R� LQFDSDFLWDGD�SDUD�FRQVHJXLU� OR�TXH�HOOD� UHDOPHQWH�QHFHVLWD�SDUD�VX�Pi[LPD�FDQWLGDG�GH�SODFHU��SHUR�HO�KRPEUH�HVWi�FRQVLJXLHQGR�OR�TXH�TXLHUH��\� OD�PXMHU�� LJXDO�TXH�XQ�FiQGLGR�ODFD\R�VHUYLFLDO��DJUDGHFLGD��VH�OR�VXPLQLVWUD���/D�YHUGDG�HV�TXH�FDVL�WRGR�HQ�QXHVWUD�VRFLHGDG�HPSXMD�D�ODV�PXMHUHV�KDFLD�QR�GHILQLUVH�D�Vt�PLVPDV�FRPR�SHUVRQDV�FRPSOHWDV�HQ�HO�LQWHUFDPELR�VH[XDO�FRQ�ORV�KRPEUHV��/D�FDUHQFLD�GH�VDWLVIDFFLyQ�VH[XDO�HV�VLJQR�GH�OD�RSUHVLyQ�GH�ODV�PXMHUHV�1DWXUDOPHQWH�� WRGR�HVWR�QR�HTXLYDOH�D�GHFLU�TXH�D� ODV�PXMHUHV�QR� OHV�JXVWH�HO�VH[R��R�TXH�QR�GLVIUXWHQ�GHO�FRLWR�HQ�PXFKDV�PDQHUDV��$O�VHU�SUHJXQWDGDV�VL�GLVIUX�WDEDQ�GHO�VH[R��FDVL�WRGDV�ODV�PXMHUHV�GLMHURQ�TXH�Vt��$GHPiV��QR�KDEtD�FRUUHODFLyQ�FRQ�OD�IUHFXHQFLD�GH�RUJDVPR��PXMHUHV�TXH�QR�REWHQtDQ�RUJDVPR�FRQ�VXV�FRPSDxH�URV�HUD� WDQ�SUREDEOH�TXH�GLMHUDQ�TXH�GLVIUXWDEDQ�GHO� VH[R�FRPR� ODV�PXMHUHV�TXH� OR�REWHQtDQ��< ODV�PXMHUHV� TXH� QXQFD� DOFDQ]DURQ� HO� RUJDVPR�GXUDQWH� HO� FRLWR� HUD� WDQ�SUREDEOH�TXH�GLMHUDQ�TXH�GLVIUXWDEDQ�FRQ�HO�FRLWR�FRPR�ODV�PXMHUHV�TXH�UHDOPHQWH�OR�GLVIUXWDEDQ��6LQ�HPEDUJR��OD�SUHJXQWD�LPSRUWDQWH�HV���4Xp�HV�OR�TXH�ODV�PXMHUHV�GLV�IUXWDQ�GXUDQWH�HO�VH[R�FRLWR��\�TXp�SUHWHQGHQ�VLJQLILFDU�ODV�PXMHUHV�FXDQGR�GLFHQ�TXH��OHV�JXVWD�"
,035(6,21(6�62%5(�(/�6(;2�<�(/�&2,72
��(V�LPSRUWDQWH�SDUD�XVWHG�OD�VH[XDOLGDG"��3RUTXp"��4Xp�SDUWH�GHVHPSHxD�HQ�VX�YLGD��\�TXp�VLJQLILFD�SDUD�XVWHG"�

/D�DEUXPDGRUD�PD\RUtD GH�PXMHUHV�FRQWHVWDURQ�TXH�HO�VH[R�VLJQLILFDED�PXFKt�VLPR�SDUD�HOODV��\�OD�UD]yQ�TXH�FDVL�VLHPSUH�VH�DOHJDED�HUD�TXH�VH�WUDWDED�GH�XQD�PD�UDYLOORVD�IRUPD�GH�LQWLPLGDG�\�FRQWDFWR�FRQ�RWUR�VHU�KXPDQR��(O� VH[R� HV� LPSRUWDQWH�SRUTXH�� GXUDQWH� HO� DFWR� VH[XDO�� VH� SXHGH� HVWDU� OR�PiV�FHUFD�SRVLEOH�FRQ�RWUD�SHUVRQD��'XUDQWH�HO�DFWR�VH[XDO�PH�VLHQWR�PX\�D�JXVWR��\�HQ�ORV�SUHOXGLRV��GXUDQWH��\�GHVSXpV�SXHGR�UHDOPHQWH�GLVIUXWDU�GH�QXHVWUD�LQWLPLGDG���(O� VH[R� HV� KHUPRVR� SRUTXH� XQ� FRQWDFWR� WDQ� FRPSOHWR� FRQ� RWUD� SHUVRQD� PH�KDFH� VHQWLU� TXH� QR� HVWR\� VRODPHQWH� FRQILQDGD� HQ�PL� SURSLR� FXHUSR�� (V� XQD� GH� ODV�PDQHUDV�PiV� GLUHFWDV� GH� SDVDU�PiV� DOOi� GH� ODV� EDUUHUDV� HQWUH� ¦HOORV§� \� ¦PL� SHUVR�QD§���(O�VH[R�GHVHPSHxD�XQD�SDUWH�PX\� LPSRUWDQWH�HQ�PL�YLGD�SRUTXH��DO� OOHJDU�D�HVWH�SXQWR��HV�XQ�VtPEROR�GHO�DPRU�TXH�HVWR\�FRPSDUWLHQGR�FRQ�PL�KRPEUH��6p�TXH�HV�VX�PRGR�GH�GHPRVWUDUPH�TXH�PH�DPD��0XFKDV�YHFHV�QR�WHQJR�HO�RUJDVPR��SHUR��GH�WRGRV�PRGRV��VLHQWR�XQD�HQRUPH�VDWLVIDFFLyQ��/D�LQWLPLGDG�\�ORV�VHQWLPLHQWRV�HV�OR�TXH�LPSRUWD���(O� VH[R� HV� SULPRUGLDOPHQWH� LPSRUWDQWH� FRPR�XQ�YHKtFXOR�SDUD� OD� LQWLPLGDG��XQ�PHGLR�GH�GHPRVWUDU�PL�PiV�SURIXQGR�DPRU��(V�OD�PLVPD�HVHQFLD�GH�PL�YLGD�FRQ�
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PL�PDULGR��QR�HQ�HO�VHQWLGR�GH�XQD�HPRFLyQ�WUDQVLWRULD�UHVXOWDQWH�GH�DOJXQD�IRUPD�GH�VDWLVIDFFLyQ�SHUVRQDO��VLQR�D�FDXVD�GH�VX�VLJQLILFDGR�VLPEyOLFR��TXH�FRPSDUWLPRV���(O�VH[R�HV�PX\�LPSRUWDQWH��SRUTXH�HV�HO�SODFHU�PiV�LQWHQVR�TXH�GRV�SHUVRQDV�SXHGDQ�GDUVH�XQD�D�RWUD��\�UHSUHVHQWD�OR�PiV�HVWUHFKDPHQWH�XQLGR�TXH�VH�SXHGD�HVWDU�FRQ� RWUD� SHUVRQD�� (V� HO�PRPHQWR� HQ� TXH� QRV� H[SUHVDPRV� QRVRWURV�PLVPRV� SOHQD�PHQWH�� 'HUULEDPRV� WRGDV� ODV� EDUUHUDV� \� QRV� FRPXQLFDPRV� GH� YHUGDG� FRPR� VHUHV�KXPDQRV���(O�VH[R�HV�XQD�IRUPD�GH�FRPXQLFDFLyQ�VLQ�SDODEUDV��EDVDGD�HQ�UHVSXHVWDV�FRU�SRUDOHV��\�HV�OR�HVHQFLDO�HQ�XQD�LQWLPLGDG�KXPDQD�HQ�OD�TXH�XQD�SHUVRQD�SXHGH�H[�SUHVDU�\�FRPSUHQGHU�PiV�GH�OR�TXH�OD�PHQWH�SXHGD�FRQFHELU��0H�WUDQVSRUWD�PDV�FHU�FD�HQ�HVStULWX�D�ORV�GHPiV�HQ�GLH]�PLQXWRV�GH�OR�TXH�SXHGD�\R�FRQVHJXLU�HQ�GLH]�DxRV�FRQ�SHUVRQDV�FRQ�ODV�TXH�QR�FRPSDUWD�HO�VH[R���(O�VH[R�HV�LPSRUWDQWH��SRUTXH��FXDQGR�H[LVWH�XQ�VHQWLPLHQWR�GH�FRPSUHQVLyQ�\�DSUHFLR�HQWUH�GRV�SHUVRQDV��HO�VH[R�SXHGH�KDFHU�GH�OD�YLGD�HQ�FRPSDxtD�DOJR�HVSH�FLDO��'LFH�VLQ�SDODEUDV��¦7~�VLJQLILFDV�PiV�SDUD�Pt�TXH�WRGRV�ORV�GHPiV§��)RUWDOHFH�ODV�EDVHV�GH�OD�UHODFLyQ�HQWUH�PL�PDULGR�\�\R����HV�XQ�UHIOHMR�GH�QXHVWUR�DPRU��
�/H�JXVWD�OD�SHQHWUDFLyQ�YDJLQDO�FRLWR"��)tVLFDPHQWH"��3VLFROyJLFDPHQWH"��3RU�TXp"

3XHVWR�TXH�HO�����GH� ODV�PXMHUHV�HQ�HVWH�HVWXGLR�FRQWHVWDURQ��Vt��D�HVWD�SUH�JXQWD�� HVWD� FLIUD� LQFOX\H� OD�PD\RUtD� GH�PXMHUHV� TXH� QXQFD� DOFDQ]DURQ� HO� RUJDVPR�GXUDQWH� HO� FRLWR��&ODUDPHQWH�� QR�KDEtD�XQD� FRQH[LyQ� DXWRPiWLFD� HQWUH�QR� WHQHU�RU�JDVPRV�GXUDQWH�HO�FRLWR�\�QR�JXVWDU�GHO�FRLWR��'H�KHFKR��KDVWD�ODV�PXMHUHV�TXH�WLHQHQ�RUJDVPRV�GXUDQWH�HO�FRLWR��PiV�IUHFXHQWHPHQWH�FLWDQ�HO�DIHFWR�H�LQWLPLGDG�FRPR�VX�UD]yQ�EiVLFD�SDUD�JXVWDU�GHO�FRLWR��PHQFLRQDQGR�UDUD�YH]�HO�RUJDVPR�
/D�UD]yQ�PiV�IUHFXHQWHPHQWH�PHQFLRQDGD�SRU�OD�TXH�JXVWD�WDQWR�HO�FRLWR�HV�SRUTXH�UHSUHVHQWD�XQ�PRPHQWR�GH�JUDQ�DIHFWR�H�LQWLPLGDG

�0H�HQFDQWD�HO�FRLWR��$XQ�FXDQGR�QR�HVWp�HQ�DEVROXWR�H[FLWDGD�R�UHDOPHQWH�QR�TXLHUD� DO� KRPEUH�� VLJXH� HQFDQWiQGRPH� �D�PHQRV�TXH� VH�SUHVHQWH�XQ�YHUGDGHUR�GR�ORU��� SRUTXH� HVWDPRV� WDQ� FHUFD� HQ� DTXHO� PRPHQWR�� PiV� FHUFD� TXH� HQ� QLQJ~Q� RWUR�PRPHQWR��$XQ�FRQ�RUJDVPR��WHQGUtD�TXH�GHFLU�TXH�HVWR�HV��DSUR[LPDGDPHQWH��OD�PL�WDG�GHO�SODFHU�GHO�FRLWR�SDUD�Pt��+D\�DOJR�HQ�HOOR�TXH�QRV�DFHUFD�PiV�tQWLPDPHQWH���6t��PH�JXVWD�HO�FRLWR��DXQ�FXDQGR�QR�DOFDQFH�HO�RUJDVPR��'HPXHVWUD�HO�DIHFWR�R� OD� LOXVLyQ�GHO�PLVPR����FXDQGR� ODV�SHUVRQDV�HVWiQ�HQ�VXV�PRPHQWRV�PiV�YXOQHUD�
 9HU�DSpQGLFH�SDUD�ODV�VHQVDFLRQHV�GH�ODV�PXMHUHV�D�TXLHQHV�QR�OHV�JXVWD�HO�FRLWR�
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EOHV��)tVLFDPHQWH�PH�JXVWD�SRU�VX� WRWDO� LQWLPLGDG�\� OD�VHQVDFLyQ�GH�HQYROYHUPH�\R�PLVPD�HQ�WRPR�D�pO���6t�� SURGXFH� XQD� VHQVDFLyQ� GH� FDOLGH]�� FRPR� VHU� DEUD]DGD�PXFKR�PiV� HVWUH�FKDPHQWH�TXH�QXQFD��6LHQWR�TXH�VR\�DFHSWDGD�\�TXH GR\�DO�PLVPR�WLHPSR���)tVLFDPHQWH��DGRUR�WHQHU�VX�SHQH�GHQWUR�GH�PL�YDJLQD��OD�FXDO��HQ�FLHUWR�PRGR��DFDULFLD�HO�SHQH�\�OR�DEUD]D��(PRFLRQDOPHQWH��OR�VLHQWR�WRGR�D�WUDYpV�GH�PL�FXHUSR�\�HVStULWX��VLHQWR�TXH�VRPRV�GRV�IXQGLpQGRQRV�HQ�XQR��0H�VLHQWR�PX\ YLYD��PX\�YLWDO��PX\�FROPDGD��\�PH�SDUHFH�FRPR�VL�QR� WXYLHUD�HO�PHQRU� LQWHUpV�HQ�HO�PXQGR��VROD�PHQWH�HO�VXSUHPR�p[WDVLV�\�OD�IHOLFLGDG�GH�IRUPDU�XQ�VROR�VHU�FRQ�pO���'XUDQWH�HO� FRLWR�PH�VLHQWR�HQ�JUDQ� LQWLPLGDG�\��HQ�FLHUWR�PRGR��PH]FODGD�\�XQLGD�FRQ�RWUR�VHU�KXPDQR��OR�FXDO�QR�SXHGR�UHDOL]DU�GH�QLQJXQD�RWUD�PDQHUD��(V�FR�PR�DEUD]DU�HO�SULPHU�KLMR�UHGHQ�QDFLGR��RWUD�SHUVRQD�HV�SDUWH�GH�WL���(O�FRLWR�HV�EXHQR��FiOLGR��tQWLPR��XQD�UHDILUPDFLyQ�GH�DPRU��XQD�SDUWLFLSDFLyQ�WRWDO��XQD�LQWLPLGDG�HVSHFLDO����XQD�FRVD�HVSLULWXDO�PX\�SULYDGD���(O� FRLWR� HV� SURIXQGR�� XQD� VHQVDFLyQ� GH� IXVLRQDU� LGHQWLGDGHV� LQGLYLGXDOHV� \�FRQYHUWLUVH�HQ�XQD�VROD���6t��OD�LGHD�GH�XQLyQ��WDQWR�ItVLFD�FRPR�HPRFLRQDO��FRQ�RWUR�HV�H[FLWDQWH�\�VD�WLVIDFWRULD��(VWDPRV�XQLGRV�HQ�DPRU���'XUDQWH�HO�FRLWR�PH�VLHQWR�VHJXUD�\�QHFHVLWDGD��HQ�PL�SOHQLWXG��FiOLGD��DPDGD��PXMHU���(V�XQD�DILUPDFLyQ�GH�DPRU��FiOLGD��VROtFLWD��\�PH�KDFH�VHQWLU�YLYD�\�KXPDQD��0L�URVWUR�HVWi�FHUFD�GHO�VX\R�\�SXHGR�VHQWLU�VX�UHVSLUDFLyQ���(O�FRQWDFWR�\�OD�WHUQXUD�HQ�HVWRV PRPHQWRV�PH�KDFH�VHQWLU�FiOLGD�\�VHJXUD��tQ�WLPD�\�D�VDOYR���7LHQH�XQD�FDOLGDG�GH�~QLFR�TXH�VXSHUD�D�WRGR�OR�GHPiV��0H�VLHQWR�DQRQDGDGD�\�H[SHULPHQWDQGR�XQD�JUDQ�SDVLyQ��\�PX\�HVWUHFKDPHQWH�tQWLPD�FRQ�OD�SHUVRQD�TXH�DPR���6t�� HV� OR�PiV�KHUPRVR�TXH�GRV SHUVRQDV�HQDPRUDGDV�SXHGDQ�FRPSDUWLU��)UH�FXHQWHPHQWH��HQ�HO�PRPHQWR�GH�OD�SHQHWUDFLyQ��KD\�XQ�WUHPHQGR�VHQWLPLHQWR�GH�DOL�YLR��GH�KDFHUQRV�XQR�MXQWRV���6t��PH�JXVWD��D�FDXVD�GH�OR�TXH�UHSUHVHQWD��OD�XQLGDG�IXQGDPHQWDO�GH�QXHVWUDV�SHUVRQDV��(V�XQD� LQWLPLGDG� LQLPLWDEOH�� VH� GHVHDUtD� HQYROYHU�SRU�FRPSOHWR�D� OD�RWUD�SHUVRQD���(V�OD�HVHQFLD�GH�OD�SOHQLWXG�ItVLFD�\�SVLFROyJLFD��(O�DFWR�HV�DOJR�TXH�VyOR�'LRV�SXGR�KDEHU�LPDJLQDGR�GH�WDQ�KHUPRVR�TXH�HV���(O�FRLWR�HV�OD�LQWHJUDFLyQ�WRWDO�GH�GRV�SHUVRQDV�HQDPRUDGDV���1R�OR�VDELD"�
$GHPiV��HVWDV�UHVSXHVWDV�LQFOXtDQ�PX\�IUHFXHQWHPHQWH�UHIHUHQFLDV�HVSHFtILFDV�D�VHQ�WLUVH�VHJXUDV�GH�OD�DWHQFLyQ�\�DIHFWR�GHO�KRPEUH�HQ�DTXHOORV�PRPHQWRV�
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�0H�JXVWD�PXFKR�HO�FRLWR��(V�OD�VHQVDFLyQ�GH�DOJR�UHDOPHQWH�tQWLPR��FRPR�TXH�pO�HV�UHDOPHQWH�PtR��\�VH�SUHRFXSD�SRU�Pt���0H�DJUDGD� OD� LQWLPLGDG�GHO�DFWR�SRUTXH��GXUDQWH�HVRV�PLQXWRV��HO�KRPEUH�HV�WRWDOPHQWH�PtR� \� VR\� DPDGD�� IHOL]�� FROPDGD�� HXIyULFD�� QHFHVLWDGD�� \� DOJXQDV� YHFHV�DGRUDGD���(O�PD\RU�GH� ORV�SODFHUHV� UHODWLYRV�DO� VH[R�HV� VLPSOHPHQWH�� VHQWLUVH�PX\�HV�SHFLDO�\�PX\�tQWLPD�FRQ�DOJXLHQ��(O�PD\RU�GHVDJUDGR�HV�VHQWLUVH�DQVLRVD�H�LQTXLHWD�FRQ�UHVSHFWR�D�OD�UHODFLyQ���0H�JXVWD�HO�FRLWR�SRUTXH�UHSUHVHQWD�XQRV�PRPHQWRV�HQ�ORV�TXH�\R�REWHQJR�VX�DWHQFLyQ�LQGLYLVD��\�PH�VLHQWR�PX\ DPDGD�\�VHJXUD���/D�FRVD�PiV�JUDQGH�HV� OD�VHJXULGDG�TXH�VLHQWR�FXDQGR�HVWR\�HQ� OD�FDPD�FRQ�XQ�KRPEUH��0H�VLHQWR�DPDGD��QHFHVLWDGD�\�SRGHURVD���&XDQGR�HVWi�GHQWUR�GH�Pt�VLHQWR�TXH�� UHDOPHQWH�� OR�¦WHQJR§��SRU�RSRVLFLyQ�D�HVWDU�VLHPSUH�SUHJXQWiQGRPH�\R�PLVPD�VL�OH�LPSRUWR�R�ELHQ�HQ�TXp�R�HQ�TXLpQ�HVWi�pO�SHQVDQGR��
'H�IRUPD�VLPLODU��ODV�UHVSXHVWDV�D���HV�LPSRUWDQWH�SDUD�XVWHG�OD�VH[XDOLGDG"���TXp�VLJQLILFD�SDUD�XVWHG�\�TXp�SDUWH�GHVHPSHxD�HQ�VX�YLGD"���FRQWHQtDQ�UHIHUHQFLDV�D�OD�VHJXULGDG�TXH�HO�VH[R�SURSRUFLRQD�FRQ�UHVSHFWR�D�OD�UHODFLyQ�HPRFLRQDO�JOREDO

�1XHVWUD�YLGD�VH[XDO�MXQWRV�HV�LPSRUWDQWH�SRUTXH�PH�KDFH�VHQWLU�VHJXUD�\�QH�FHVLWDGD��\�SUXHED�TXH�pO�PH�DPD���(O�VH[R�HV�SDUD�DJUDGDUOH�D�pO��/R�TXH�D�Pt�PH�JXVWD�HV�OD�VHQVDFLyQ�GH�VHJX�ULGDG�TXH�REWHQJR�FXDQGR�pO�PH�PDQWLHQH�GHVSXpV�HVWUHFKDPHQWH�DSUHWDGD��0H�KDFH�VHQWLU�DFHSWDGD�\�DWUDFWLYD���(O�VH[R�PH�KDFH�VHQWLU�TXH�VR\�XQD�PXMHU�SDUD�PL�PDULGR�HQ�YH]�GH�XQD�GR�PpVWLFD�TXH�GXHUPH�HQ�FDVD���(O� VH[R� HV� OD�SDUWH�SULQFLSDO� HQ� OD� UHODFLyQ�FRQ�XQ�KRPEUH��6L�QR�PH�GHVHD��VLHQWR�TXH�DOJR�GHEH�GH�LU�PDO�FRQ�QXHVWUD�UHODFLyQ���0H�DVHJXUD�TXH�VR\�GHVHDEOH��RWRUJD�XQ�OD]R�PiV�KRQGR�D�XQD�UHODFLyQ��0L�HQWHUR�PDWULPRQLR�JLUD�HQ�WRUQR�D�KDFHU�HO�DPRU�FRQ�PL�PDULGR��0H�KDFH�VHQWLU�DPDGD�\�QHFHVLWDGD���4XL]i�PH�JXVWD�SRUTXH��FXDQGR�UHDOL]R�HO�DFWR�VH[XDO��OD�RWUD�SHUVRQD�HVWi�HQ�IRFDQGR�WRGD�VX�DWHQFLyQ�HQ�Pt��\�PH�VLHQWR�LPSRUWDQWH�\�QHFHVLWDGD���(O�VH[R�HV�LPSRUWDQWH�SDUD�Pt�FRPR�XQD�UHDILUPDFLyQ�GH�PL�YDOtD��SXHVWR�TXH�XQ�KRPEUH�HPSOHD�VX�WLHPSR�HQ�VHU�GXOFH�FRQPLJR���(O�VH[R�PH�GLFH�HQ�TXp�VLWXDFLyQ�HVWR\�FRQ�PL�KRPEUH��0H�SHUPLWH�SUHJXQWDU�VREUH�FXHVWLRQHV�HVSLQRVDV�TXH�QR�PH�VHQWLUtD�FDSD]�GH�IRUPXODU�VLQ�HVWDU�HQ�VHPH�MDQWH�LQWLPLGDG��0H�VLHQWR�DPDGD��
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�3DUD�VHU�GLFKRVD��QHFHVLWR�TXH�XQ�KRPEUH�PH�DPH�\�GHVHH�UHODFLRQHV�VH[XDOHV�FRQPLJR��0H�GD�XQD�VHQVDFLyQ�GH�YDOHU� OD�SHQD�VL�SXHGR�HQFHQGHU� OD�SDVLyQ�GH�XQ�KRPEUH���1XQFD�KH�RtGR�XQD�SDODEUD�GH�HORJLR�SRU�SDUWH�GH�PL�PDULGR�HQ�YHLQWL~Q�DxRV��H[FHSWR� PLHQWUDV� HVWDPRV� KDFLHQGR� HO� DFWR�� $XQTXH� HVWR� PH� DSHQD�� WRGDYtD� VLJR�DPiQGROR�\�GLVIUXWR�HO�VH[R�FRQ�pO��SHUR�VyOR�SRU�HVWH�PRWLYR��
2WUD�UD]yQ�GHFODUDGD�IUHFXHQWHPHQWH�SDUD�JXVWDU�GHO�FRLWR�VH�UHIHUtD�D�OD�LGHQWLIL�FDFLyQ�FRQ�HO�JRFH�GHO�YDUyQ��GDU�SODFHU�DO�KRPEUH

�0H�JXVWD� OD� LQWLPLGDG�\��GH�XQD�IRUPD�FODUD��HO�SODFHU�TXH� OH�HVWR\�GDQGR�DO�KRPEUH��0H�JXVWD�OD�VHQVDFLyQ�TXH�HO�KRPEUH�SDUHFH�VHQWLU���1XQFD� KH� WHQLGR� XQ� RUJDVPR� SRU� HVWH�PHGLR�� SHUR�PH� HQFDQWD� RtUOR� MDGHDU��JHPLU��PRYHUVH�� SRQHUVH� ORFR��0H� JXVWD� OD� VHQVDFLyQ� GH� LQWLPLGDG� TXH� SURGXFH�� \HVWR\� H[FLWDGD� SRU� HO� HQWXVLDVPR� GH�PL� FRPSDxHUR�� HO� UXPRU� GH� VX� UHVSLUDFLyQ�� OD�GXUH]D�GH�VX�PLHPEUR�\�HO�PRGR�HQ�TXH�VH�PXHYH���6t�� HO� FRLWR� HV� XQD�PDQHUD� HQFDQWDGRUD� GH� FRPSDUWLU� SDVLRQHV�� DPRU�� GHYR�FLyQ��<�KD\�HQ�HOOR�XQD�VHQVDFLyQ�GH�SRGHU��HO�SRGHU�GH�GDUOH�D�XQ�KRPEUH�HO�SODFHU�TXH�HV�PX\�LPSRUWDQWH�SDUD�VX�VHQVDFLyQ�GH�ELHQHVWDU���3VLFROyJLFDPHQWH�PH�JXVWD�HVWDU�HQ�FRQWURO�\�WHQHU�SRGHU��VLQWLpQGRPH�HQ�LQ�WLPLGDG� FRQ� pO� GXUDQWH� VX� RUJDVPR�� GDQGR� D�PL�KRPEUH� HO�PiV�YDOLRVR�\�SHUVRQDO�SODFHU�SRVLEOH���(Q�RFDVLRQHV�HV�GHOHLWRVR�HQ�Vt�PLVPR��SHUR��KDELWXDOPHQWH�� OR�GLVIUXWR�SRU�TXH�HVWR\�GiQGROH�SODFHU�D�PL�FRPSDxHUR��0H�JXVWD�OD�LGHD�GH�WHQHU�VX�SHQH�GHQWUR�GH�Pt��DXQTXH�XVXDOPHQWH�QR�QHFHVLWR�HO�PRYLPLHQWR DFRPSDxDQWH��6LQ�HPEDUJR��D�pO�OH�GD�SODFHU���(O�FRLWR�HV�DOJR�SDUD�OR�TXH�DO�PHQRV�VLUYR�\�HO�~QLFR�PRGR�HQ�TXH�pO�SXHGH�VDWLVIDFHU�VX�GHVHR���1R�SRU�HO�DFWR�HQ�Vt��SHUR�GXUDQWH�HO�FRLWR�OR�WHQJR�D�pO�GH�OD�PDQHUD�PiV�tQWL�PD�SRVLEOH��\�VR\�XQD�SDUWH�GH�VX�FXHUSR���3DUD� Pt� HV� VRODPHQWH� EXHQR� SVLFROyJLFDPHQWH�� PH� SUHRFXSR� GHPDVLDGR� HQ�DVHJXUDUPH�TXH�HO�KRPEUH�HVWi�SDViQGROR� UHDOPHQWH�ELHQ��6REUHWRGR��PH�SUHRFXSD�GH�VL�SHUGHUi�VX�HUHFFLyQ�VL�PL�YDJLQD�DSULHWD�VX�SHQH�GHPDVLDGR���6t��PH�JXVWD�PXFKR�HO�FRLWR��'H�OD�~QLFD�PDQHUD�TXH�QR�PH�JXVWD�HV�SROtWLFD�PHQWH�� SRUTXH� QR�PH� JXVWD� VHU� WDQ� YXOQHUDEOH� FRPR� VR\�� VyOR� ItVLFDPHQWH�� SRU� QR�PHQFLRQDU�RWUDV�PDQHUDV��TXH�VRQ�TXL]i�PiV�LPSRUWDQWHV��3HUR�PH�HQFDQWD�VHQWLU�DO�KRPEUH�TXH�DPR��R�LQFOXVR�D�XQ�KRPEUH�TXH�VRODPHQWH�DSUHFLR�PXFKR��OOHJDU�GHQWURGH�Pt��0H�JXVWD�DFRPSDxDUOR�FRQ�PRYLPLHQWRV��GDUOH�SODFHU��SDOSDU�VX�FXHUSR�SRU�HQWHUR��HQOD]DU�PLV�SLHUQDV�HQ�WRPR�D�pO��\�VHQWLU�VX�IXHU]D�\�PRVWUDUOH�OD�PtD��$GRUR�
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QRWDU�FyPR�OOHJD��\�RtU�ODWLU�VX�FRUD]yQ��\�FXDOTXLHU�ORFXUD�TXH�GLJD�HQ�DTXHOORV�PR�PHQWRV��(VWR��HQ�Vt�PLVPR��HV�WRGR�XQ�YLDMH��
2WUD� UD]yQ�� DOJXQDV� YHFHV� PDQLIHVWDGD�� SDUD� JXVWDU� GHO� FRLWR� IXH� OD� FRVWXPEUH� R��FRQGLFLRQDPLHQWR�

�1XQFD�PH�KD�FRQGXFLGR�DO�RUJDVPR��/R�GLVIUXWR�SRUTXH�KH�VLGR�FRQGLFLRQDGD�D� FRQVLGHUDUOR� FRPR� ¦VH[R� QRUPDO§�� 1R� JR]DUOR� HQ� DEVROXWR�� R� QR� WHQHU� RUJDVPR�GXUDQWH�HO�FRLWR��DPHQD]D�PL�FRQFHSWR�GH�PL�PLVPD�FRPR�XQD�PXMHU�¦QRUPDO§���6t��PH�JXVWD��HQ�HVSHFLDO�FXDQGR�OR�GHVHR��3UREDEOHPHQWH�PH�JXVWD�SRUTXH�KH�VLGR�FRQGLFLRQDGD�D�HQFRQWUDUOR�SODFHQWHUR���6t��PH�JXVWD�GH�WRGDV�ODV�PDQHUDV��SHUR��TXL]i��PiV�SVLFROyJLFDPHQWH�TXH�GH�QLQJXQD�RWUD��&UHR�TXH�PH�JXVWD�HQ�SDUWH�GHELGR�D�ODV�IDQWDVtDV�TXH�VRQ�XQ�UHVXOWDGR�GH�OHHU��YHU�SHOtFXODV��HWF���HWF���\�WRGRV�ORV�GHPiV�LQWHQWRV�GH�OD�VRFLHGDG�\�GHO�HQ�WRUQR�SDUD�FRQYHUWLUOR�HQ�XQD�¦JUDQ§�FRVD���6t��VREUH�WRGR�SVLFROyJLFDPHQWH��SRUTXH�����QRV�HGXFDQ�HQ�OD�FUHHQFLD�GH�TXH�QRV�FROPD��QR�Vp�VL�HV�SRU�Vt�PLVPR���\����SRUTXH�DVt�Vp�TXH�WHQJR�XQD�YDJLQD���(O�FRLWR�HV�GLYHUWLGR��XQD�HVSHFLH�GH�FDUUXVHO�HQ�JDORSH�GRQGH�KDV�SDUWLFLSDGR�HQ� WRGR�HO� MDOHR�\�SDJDGR� WXV�FLQFXHQWD�FHQWDYRV�\�SXHGHV��GH�SDVR��FRQVHJXLU�XQD�EXHQD�VDFXGLGD�SRU�HO�Q~PHUR�SUHVFULWR�GH�VXELGDV�\�EDMDGDV�\�HO�FRORU�\�UHVSODQGRU�\�WRGDV�ODV�OLQGDV�OXFHV����\��DGHPiV��HV�HO�~QLFR�MXHJR�HQ�HO�SXHEOR��
(O�FRLWR SDUHFH�WDPELpQ�KDFHU��RILFLDO��DO�VH[R

�6LHQWR�TXH�QR�HVWR\�DFWXDQGR�VH[XDOPHQWH�VLQ�SHQHWUDFLyQ���6t��PH�JXVWD�HO�FRLWR�GH�WRGDV�ODV�PDQHUDV��,U�HIHFWXDQGR�WRGDV�ODV�DFFLRQHV�VLQ�SHQHWUDFLyQ�SDUHFH�FRPR�VL�HVWXYLHUDV�GHMDQGR�IXHUD�DOJR���0H� HQFDQWD�� SDUD�Pt� QLQJXQD� RWUD� FRVD� HV� UHDOPHQWH� ¦VH[R§��0H� HQFDQWD� OD�VHQVDFLyQ�GH�QXHVWURV�FXHUSRV�XQLGRV�\�FRQIXQGLGRV�HQ�VXV�SXQWRV�PiV�VHQVLWLYRV���(VWi�ELHQ�ItVLFDPHQWH��SHUR��HQ�HVSHFLDO��VX�YDORU�HV�SVLFROyJLFR�SRUTXH�FRQ�YLHUWH�HO� VH[R�HQ�¦RILFLDO§��1LQJXQD� UHODFLyQ�SRGUtD�GXUDU�PXFKR� WLHPSR�VLQ�HO�FR�LWR��
$OJXQDV�PXMHUHV�GHFODUDURQ�TXH�HO�FRLWR�ODV�KDFtD�VHQWLUVH��PiV�FRPR�XQD�PXMHU�

�'XUDQWH�HO�FRLWR�PH�VLHQWR�FRPSOHWD��FRPR�XQD�PXMHU���$GRUR�HO�FRLWR�SRUTXH��GXUDQWH�VX�WUDQVFXUVR��OOHJR�D�VHQWLUPH�VDOYDMH�\�OLEUH��6R\�XQD�PXMHU�VH[XDO��\�JR]R VLQWLpQGRPH�DSDVLRQDGD��
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�6t��PH�JXVWD��HVSHFLDOPHQWH�OD�SHQHWUDFLyQ�LQLFLDO��6LHQWR�TXH�HVWR\�FXOPLQDQ�GR�OD�UD]yQ�GH�PL�H[LVWHQFLD�IHPHQLQD���6t��PH�JXVWD�GH� WRGDV� ODV�PDQHUDV��SRUTXH�PL�YDJLQD�HVWi�DKt SDUD�UHFLELU�HO�yUJDQR�GHO�PDFKR�\��QDWXUDOPHQWH��VDEH�ELHQ��0H�VLHQWR�UHQRYDGD�FRPR�PXMHU���)tVLFDPHQWH�HV� VDOXGDEOH��SVLFROyJLFDPHQWH� OR�QHFHVLWR��(V�XQ� UHTXHULPLHQWR�EiVLFR�GH�XQD�PXMHU�FRQ�VDOXG�ItVLFD���(O�FRLWR�HV�KHUPRVR��GDGR�SRU�'LRV��QHFHVDULR�SDUD�PL�IHOLFLGDG��\�PL�ELHQHV�WDU�ItVLFR�\�PHQWDO�FRPR�PXMHU��6t��6R\�XQD�PXMHU��pO�HV�XQ�KRPEUH��\�HVWDED�GHVWLQDGR�D�VHU�GH�HVWH�PRGR��(V�LQVWLQWLYR�� 7DPELpQ� D� YHFHV� WHQJR� HO� WLHUQR� SHQVDPLHQWR� GH� XQD� SRVLEOH� IHFXQGD�FLyQ��
�325�48e�/$6�08-(5(6�12�&5($1� 686�3523,26�25*$6026"

+HPRV�YLVWR�TXH�HO�YDORU�HVHQFLDO�GHO�VH[R�\�GHO�FRLWR�SDUD�ODV�PXMHUHV�HV�OD�LQ�WLPLGDG�\�HO�DIHFWR��$�ODV�PXMHUHV�OHV�JXVWDED�PiV�HO�VH[R�SRU�ORV�VHQWLPLHQWRV�D�pO�YLQFXODGRV�TXH�SRU�ODV�VHQVDFLRQHV�SXUDPHQWH�ItVLFDV�GHO�FRLWR�HQ�Vt�PLVPR��&RPR�UHIOHMDEDQ�FDVL� WRGDV� ODV� UHVSXHVWDV� IHPHQLQDV�HQ� OD�VHFFLyQ�SUHFHGHQWH��HV�HO�FDORU�HPRFLRQDO�FRPSDUWLGR�HQ�HVWRV�PRPHQWRV��\�HO�VHQWLPLHQWR�GH�VHU�TXHULGD�\�QHFHVL�WDGD� �QR�HO�PHUR�DFWR� ItVLFR�� OR�TXH�FRQVWLWX\HQ� ORV�SULQFLSDOHV�SODFHUHV�GHO� VH[R�\�GHO�FRLWR�(Q�QXHVWUD� VRFLHGDG�� HO� VH[R�HV�XQ�PHGLR� VXPDPHQWH� LPSRUWDQWH�GH�JR]DU�GH�LQWLPLGDG�� FDVL� OD� ~QLFD�PDQHUD� HQ� TXH� SRGHPRV� ItVLFD�� R� LQFOXVR� HVSLULWXDOPHQWH��LQWLPDU�FRQ�RWUR�VHU�KXPDQR��<�HO�VH[R�HV�XQR�GH�ORV�SRFRV�PRPHQWRV�HQ�TXH�WDQJL�EOHPHQWH�VHQWLPRV�TXH�QRV�HVWiQ�DPDQGR�\�GHPRVWUDPRV�QXHVWUR�DPRU�SRU�RWUD�SHU�VRQD��<��FRQ�WRGR��HQ�RWUD�VRFLHGDG�WRGDYtD�VLQ�QDFHU��VLQ�FUHDU���QR�VHUtD�QHFHVDULR�GHILQLU� HO� �VH[R�� GH� XQ�PRGR� WDQ� UtJLGR� \� KHUPpWLFR��/DV�PXMHUHV� QR� QHFHVLWDUtDQ�DFHSWDU�XQD�VLWXDFLyQ�RSUHVLYD�FRQ�OD�ILQDOLGDG�GH�REWHQHU�LQWLPLGDG�\�DIHFWR�/R�TXH�KDFH�VHU�HVFODYDV�VH[XDOHV�D�ODV�PXMHUHV�QR�HV�HO�KHFKR�GH�TXH�QR�GH�VHHQ�R�QR�OHV�JXVWH�HO�FRLWR��SXHVWR�TXH��SRU�OR�JHQHUDO��OHV�JXVWD���VLQR��PiV�ELHQ��HO�KHFKR�GH�TXH WLHQHQ�SRFDV�R�QLQJXQD�DOWHUQDWLYD�GH�HOHFFLyQ�SDUD�VDWLVIDFHU�VXV�DQ�KHORV��(O�VH[R�HV�GHILQLGR�FRPR�XQD�FLHUWD�SDXWD�¥SUHOLPLQDUHV��SHQHWUDFLyQ��FRLWR��\�H\DFXODFLyQ¥ \�HO�FRLWR�HV�VLHPSUH�SDUWH�GH�HVWD�SDXWD��HQ�UHDOLGDG�HO�FRLWR�HV�OD�SDXWD�R�QRUPD��SRU�OR�PHQRV��GDGR�TXH�WHUPLQD�FRQ�OD�H\DFXODFLyQ�GHO�PDFKR��FRQ�
 3RU�OR�TXH�D�ODV�SURSLDV�VHQVDFLRQHV�ItVLFDV�VH�UHILHUH��HO�PRPHQWR�GH�OD�SHQHWUDFLyQ�HUD��FRQ�PXFKR��OD�VHQ�VDFLyQ�IDYRULWD�SRU�OD�PD\RUtD�GH�ODV�PXMHUHV��/R�TXH�ORV�LQYHVWLJDGRUHV�GHO�VH[R�OODPDQ��VHQWLPLHQWR�SUR�SULRFHSWLYR��¥VHQVDFLRQHV�ItVLFDV�SODFHQWHUDV�TXH�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�HO�RUJDVPR¥ IXH�PX\�UDUD�YH]�PHQFLRQDGR�
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OR�FXDO�FRQFOX\H�HO�VH[R���(VWD�IyUPXOD�\�QRUPD�HV�OR�TXH�RSULPH�D�ODV�PXMHUHV�\��GH�KHFKR��WDPELpQ�RSULPH�D�ORV�KRPEUHV��FRPR�YHUHPRV�PDV�DGHODQWH�3HUR�OD�SUHJXQWD�RULJLQDO�GH�HVWH�FDStWXOR�WRGDYtD�QR�HVWi�FRQWHVWDGD��VL�ODV�PX�MHUHV�VDEHQ�FyPR�WHQHU�RUJDVPRV���SRU�TXp�QR�HPSOHDQ�VX�FRQRFLPLHQWR�GXUDQWH�HO�VH[R�FRQ�KRPEUHV"��3RU�TXp�QR�TXHEUDQWDQ�OD�QRUPD"�1R�H[LVWH�UD]yQ�DOJXQD�SRU�OD�TXH�KDFHU�XVR�GH�HVWH�FRQRFLPLHQWR�\�WRPDU�OD�LQLFLDWLYD�HQ�QXHYDV�GLUHFFLRQHV�SX�GLHUD�GLVPLQXLU�HO�FDORU�\�OD�LQWLPLGDG�GHO�VH[R���2�DFDVR�OD�KD\"
&RVWXPEUH

$� FLHUWR� QLYHO�� SRGUtDPRV� GHFLU� TXH� SHQVDPRV� VREUH� HO� �VH[R�� WDO� FRPR� OR�KDFHPRV�¥R�VHD��SUHOLPLQDUHV����SHQHWUDFLyQ��\�FRLWR�VHJXLGR�GH�H\DFXODFLyQ�GHO�YDUyQ¥ SRUTXH�QRV�HQVHxDURQ�TXH�DVt�HV�HO�VH[R�\�TXH�pVWDV�VRQ�ODV�UHODFLRQHV�ItVL�FDV�DSURSLDGDV�HQWUH�ODV�SHUVRQDV��\�TXH�HVWR�HV�OR�TXH�VH�GD�SRU��VXSXHVWR��TXH�GH�EHPRV�KDFHU��1XHVWUD�LGHD�GH�ODV�UHODFLRQHV�VH[XDOHV�HVWi�HVWUXFWXUDGD�HQ�WRUQR�D�OD�DFWLYLGDG� UHSURGXFWRUD�� OD� FXDO� HV� GHILQLGD� FRPR� �LQVWLQWLYD��� $XQTXH� ORV� VHQWL�PLHQWRV� VH[XDOHV� GH�SODFHU� VRQ� LQVWLQWLYRV�� R�SRU� OR�PHQRV� LQQDWRV�� HO� FRLWR�QR� HV��HVWULFWDPHQWH�� VX�PHWD� LQVWLQWLYD�R� LQQDWD��8QR�GH� ORV�PLWRV�GH�QXHVWUD�VRFLHGDG�HV�TXH�HV�OD��QDWXUDOH]D���R�QXHVWURV��LQVWLQWRV���ORV�TXH�QRV�KDFHQ�SUDFWLFDU�HO��VH[R��WDO� FRPR� OR� KDFHPRV��(Q� YHUGDG�� FDVL� VLHPSUH� OR� KDFHPRV� DVt� SRUTXH� QRV�KDQ� HQ�VHxDGR�D�KDFHUOR�DVt��,QFOXVR�ORV�FKLPSDQFpV�\�RWURV�DQLPDOHV�GHEHQ�DSUHQGHU�HO�FR�LWR��<HUNHV��+DUORZ�\�+DUORZ��+��&��%LQJKDP���(O�VH[R�\�WRGDV�ODV�UHODFLRQHV�ItVLFDV�VRQ� DOJR� TXH� QRVRWURV FUHDPRV�� VRQ� IRUPDV� FXOWXUDOHV�� QR� IRUPDV� ELROyJLFDV�� 6LQ�HPEDUJR�� FRQ� OD�Pi[LPD� IUHFXHQFLD� QR� SHQVDPRV� HQ� QRVRWURV�PLVPRV� FRPR� VHUHV�OLEUHV�SDUD�H[SORUDU��GHVFXEULU�R�LQYHQWDU�FXDOTXLHU�FODVH�GH�GLYHUVDV�\�YDULDGDV�UHOD�FLRQHV�ItVLFDV�TXH�SRGDPRV�TXHUHU�R�QHFHVLWDU��R�TXH�SXHGDQ�SDUHFHUQRV�QDWXUDOHV�HQ�FXDOTXLHU�PRPHQWR� GHWHUPLQDGR�� FRUUHVSRQGHU� D� QXHVWURV� VHQWLPLHQWRV� \� QHFHVLGD�GHV� LQGLYLGXDOHV��(Q� YH]� GH� HOOR�� SURSHQGHPRV� D� DFWXDU� FRPR� VL� H[LVWLHVH� WDQ� VyOR�XQD� IyUPXOD� HVWDEOHFLGD� SDUD� WHQHU� FRQWDFWR� ItVLFR� tQWLPR� FRQ� RWUDV� SHUVRQDV� �TXH��GHEHQ��VHU�GHO�VH[R�RSXHVWR���OD�FXDO�LQFOX\H�SUHOLPLQDUHV��FRLWR�\�RUJDVPR�PDVFX�OLQR� 'HVGH�HVWD�SHUVSHFWLYD��ODV�UHVSXHVWDV�TXH�KDQ�GDGR�ODV�PXMHUHV�DO�VHU�SUHJXQ�WDGDV�VL� OHV�JXVWD�HO��VH[R��SXHGHQ�VHU�YLVWDV�FRPR�UHIOHMDQGR�VXV�VHQWLPLHQWRV�FRQ�UHIHUHQFLD�D�HVWD�GHILQLFLyQ�FOiVLFD��VL�HO�FRLWR�HV�LQVWLQWLYR�\�VL�OD�PDQHUD�GH�SUDFWL�FDU�HO�VH[R�HV�GLFWDGD�SRU�OD�SURSLD�QDWXUDOH]D���FyPR�SXHGH�QDGLH��TXH�QR�VHD��QHX�UyWLFR���GHFLU�TXH�QR"�2�ELHQ���FyPR�SXHGH�QDGLH�GHFLU�TXH�OH�JXVWDUtD�FDPELDUOR"�(O�VH[R�HV�HO�VH[R�\�WH�JXVWD��R�ELHQ�QR�WH�JXVWD��6LQ�HPEDUJR��WDO�FRPR�KHPRV�YLVWR��ODV�SUHJXQWDV�PDV�HVSHFtILFDV�VDFDURQ�D�UHOXFLU�WRGD�FODVH�GH�VDWLVIDFFLRQHV�H�LQVDWLV�IDFFLRQHV�FRQ�HO�VH[R�WDO�FRPR�OR�FRQRFHPRV�
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([LVWH�DKRUD�XQD�JUDQ�SUHVLyQ�VREUH� ODV�PXMHUHV�HQ�QXHVWUD�VRFLHGDG�SDUD�TXH�GLJDQ� TXH� OHV� JXVWD� HO� �VH[R���7DO� FRPR� OR� GHVFULELy� XQD�PXMHU�� �&RQ� OD� KDELWXDO�DWHQFLyQ�VREUH�HO�VH[R��HQWHUDUPH�GH�TXH�WHQJR�XQD�EXHQD�YLGD�VH[XDO�PH�SURWHJH�GH�ODV�GXGDV�SHUMXGLFLDOHV�VREUH�Pt�PLVPD�FDGD�YH]�TXH�OHR�XQ�DUWtFXOR�VREUH�HO�VH[R���/DV�PXMHUHV�GHEHQ �KDFHUOR�FRUUHFWDPHQWH��\��HQ�HVSHFLDO��GHEHQ�GLVIUXWDUOR��&XDO�TXLHU� PXMHU� TXH� GLJD� TXH� QR� OH� JXVWD� HO� VH[R� HV� HWLTXHWDGD� FRPR� �QHXUyWLFD����DFRPSOHMDGD��� �H[WUDYDJDQWH��� R� �HQIHUPD�� SRU� OD� SURIHVLyQ� SVLTXLiWULFD� \� RWUDV�SHUVRQDV��/DV�PXMHUHV��SRU�WRGD�FODVH�GH�UD]RQHV��GHEHQ JXVWDU�GHO��VH[R���(VWR�VLJ�QLILFD��HVHQFLDOPHQWH��TXH�ODV�PXMHUHV�GHEHQ�JXVWDU�GHO�FRLWR�KHWHURVH[XDO�'H�KHFKR��LQVLQXDU�VLTXLHUD�HO�SRQHU�HQ�WHOD�GH�MXLFLR�OD�JORULD�\�OD�LPSRUWDQFLD�GHO�FRLWR�FRPR�XQ�YDORU�SULPRUGLDO��HTXLYDOH�D�FXHVWLRQDU�OD�EDQGHUD�QRUWHDPHULFDQD�R� HO� SDVWHO� GH�PDQ]DQDV��1L� VLTXLHUD�HV�SHUPLWLGR� LQFOXVR�GLVFXWLU ORV� VHQWLPLHQWRV�FRQ�UHIHUHQFLD�DO�FRLWR��R�VL�OH�JXVWD�D�XQD��HWF���VLQ�OHYDQWDU�XQD�IXHUWH�UHDFFLyQ�HPR�FLRQDO� HQ�PXFKDV� SHUVRQDV�� TXH� VLHQWHQ� TXH� VH� HVWi� DWDFDQGR� D� ORV�KRPEUHV�� 3HUR�HVWR�QR�HV�YHUGDG��(O�KHFKR�GH�TXH�VHD�SHUFLELGR�DVt�HV�PHUDPHQWH�RWUD�LQGLFDFLyQ�GH�OR� PX\� HVWHUHRWLSDGDV� TXH� HVWiQ� QXHVWUDV� LGHDV� DFHUFD� GH� ODV� UHODFLRQHV� ItVLFDV� \��DGHPiV��OR�PX\�HPRFLRQDO�\�SROtWLFDPHQWH�VHQVLEOH�TXH�HV�XQ�WySLFR�VH[XDO�3DUD�UHIRU]DUQRV�HQ�HVWDV�LGHDV�VREUH�OR�TXH�HV�HO�VH[R�\��HVSHFLDOPHQWH��TXH�HO�FRLWR�KHWHURVH[XDO�HV�HO�SXQWR�FXPEUH�HQ�WRGRV�ORV�FDVRV��WHQHPRV�WRGD�FODVH�GH�SHU�VRQDV�¥GHVGH�PpGLFRV�KDVWD�FOpULJRV��KDVWD�H[SHUWRV�VH[XDOHV�DGLHVWUDGRV�HQ�HVFUL�ELU� OLEURV� \� UHYLVWDV� IHPHQLQDV�� KDVWD� QXHVWURV� SURSLRV� DPDQWHV� PDVFXOLQRV¥ TXH�QRV� LQVWUX\HQ� VREUH� OR� TXH� HV� HO� VH[R�� \� HQ� ODV�PDQHUDV� DSURSLDGDV� GH� SUDFWLFDUOR��3HUR���FyPR�SXHGH�H[LVWLU�XQD�PDQHUD��DSURSLDGD��GH�WRFDU�D�RWUR�VHU�KXPDQR"�/RV�PDQXDOHV�VH[XDOHV�QRV�GLFHQ�FRQ�SUHFLVLyQ�PHFiQLFD�GyQGH�WRFDU��FyPR�WRFDU��FXDQ�GR�RUJDVPDU�� TXH� HV�0DOR� QR�RUJDVPDU�� \� XQ� ODUJR� HWFpWHUD�� 3HUR�� HVSHFLDOPHQWH��DSUHQGHPRV�TXH��VLQ�LPSRUWDU�WRGR�OR�GHPiV��HO�FRLWR�\�HO�RUJDVPR�GHO�YDUyQ�GHEHQUHDOL]DUVH��$XQTXH�HVWH�WHPD�VHUi�GHVDUUROODGR�PiV�DGHODQWH�HQ�RWUR�FDStWXOR��HV�LP�SRUWDQWH� UHFDOFDU�DTXt��TXH�� VL�ELHQ� ORV�PDQXDOHV�VH[XDOHV�SXHGHQ�VHU�~WLOHV�� VRPRV�QRVRWUDV TXLHQHV� VDEHPRV� OR� TXH� TXHUHPRV� HQ� FXDOTXLHU�PRPHQWR� GHWHUPLQDGR�� \�QRVRWUDV� ODV� TXH� SRGHPRV� FUHDU� VH[R� EDMR� FXDOTXLHU� LPDJHQ� TXH� TXHUDPRV��1R� HV�QHFHVDULR�VHJXLU�QLQJXQD�SDXWD�PHFiQLFD�SDUD�LQWLPDU�FRQ�RWUR�VHU�KXPDQR�
$PRU

3HUR��HQ�FLHUWR�PRGR�� OD�YHUGDG�HV�PiV�FRPSOLFDGD�TXH�OD�VLPSOH�LGHD�GH�TXH�ODV�PXMHUHV� HVWiQ� RSULPLGDV� HQ� OD� FDPD� FRPR� HQ� FXDOTXLHU� RWUD� SDUWH� GHELGR� D� OD��FRVWXPEUH��� VLPSOHPHQWH� SRUTXH� �GHO� PLVPR� PRGR� FRPR� ODV� PXMHUHV� HVWiQ�DFRVWXPEUDGDV� D� VHUYLU� D� ORV� KRPEUHV� VX� FDIp�� WDPELpQ� HVWiQ� DFRVWXPEUDGDV� D�VHUYLUOHV� VXV� RUJDVPRV��� 6LJXH� VLHQGR� WRGDYtD� QRWDEOH� OR� PX\� IiFLOPHQWH� TXH�SRGHPRV�OOHYDPRV�QRVRWUDV�PLVPDV�DO�RUJDVPR�GXUDQWH�OD�PDVWXUEDFLyQ��\�KDVWD�TXp�SXQWR�SRGHPRV�LJQRUDU�WRWDOPHQWH�HVWH�FRQRFLPLHQWR�GXUDQWH�OD�UHODFLyQ�VH[XDO�FRQ�KRPEUHV�� 3DUHFH� HVWDU� FODUR� TXH� D� PHQXGR� WHQHPRV� PLHGR� GH� HPSOHDU� HVWH�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

3DUHFH�HVWDU�FODUR�TXH�D�PHQXGR�WHQHPRV�PLHGR�GH�HPSOHDU�HVWH�FRQRFLPLHQWR�GX�UDQWH�HO�VH[R�FRQ�KRPEUHV��SRUTXH�KDFHUOR�DVt�VHUtD�FRPR�XQ�GHVDItR�D�OD�DXWRULGDG�GHO�YDUyQ��3RU�DOJXQD�UD]yQ��HVWi�DGPLWLGR�TXH�XQD�PXMHU�SLGD�XQ�VDODULR�GH�LJXDOGDG�HQ�VX�WUDEDMR��SHUR�SHGLU�LJXDOGDG�HQ�HO�VH[R�QR�HV�FRQVLGHUDGR�YiOLGR��3RU�TXp�ODV�PXMHUHV�WHPHQ�GHVDILDU�D�ORV�KRPEUHV�HQ�OD�FDPD"�3ULPHUR��WHPHQ�SHUGHU� HO� �DPRU� GH� ORV� KRPEUHV�� /D� FXHVWLyQ� GH� HQ� TXp� FRQVLVWH� HO� DPRU� HV�� Oy�JLFDPHQWH��PX\�FRPSOLFDGD� SHUR�OR�TXH�Vt�HVWi�FODUR��FRPR�KHPRV�YLVWR�D�WUDYpV�GH�HVWH�FDStWXOR��HV�TXH�OD�LPSRUWDQFLD�GHO�VH[R�SDUD�ODV�PXMHUHV�HVWi�LQH[SOLFDEOHPHQWH�OLJDGD�FRQ�HO�DPRU��(O�VH[R�SDUD�Pt�HV�XQD�FRVD�PX\�SULYDGD�\�FDVL�VDJUDGD��3DUD�Pt�HO�VH[R�VLJ�QLILFD�OD�VXSUHPD�SUXHED�GH�DPRU���(Q�PL�SURSLR�FDVR��GHVHR�IHOLFLGDG��DPRU��HWF���\�Vp�TXH�VL��SRU�QLQJXQD�UD]yQ�DSDUHQWH��UHFKD]DVH�HO�VH[R��SHUGHUtD�DOJR�GH�OD�IHOLFLGDG�HQ�PL�YLGD��\�SRGUtD�SHUGHU�HO�DPRU�TXH�PH�WLHQH�PL�KRPEUH��'DUtD�SRU�VXSXHVWR�TXH�DOJR�LED�PDO�\�KDUtD�FDP�ELRV��TXL]iV�H[FOX\pQGRPH�GH�VX�YLGD���(V� XQ� FRPHUFLR�� FRPR� XQ� WUXHTXH�� &RPR� GLFH� PL� PDGUH�� ORV� KRPEUHV� GDQ�DPRU�SRU�VH[R��ODV�PXMHUHV�GDQ�VH[R�SRU�DPRU��$ PXFKRV�LQYHVWLJDGRUHV�GHO�VH[R�\�WHUDSHXWDV�OHV�SDUHFH�TXH�HO�WHPRU�D�SHUGHU�HO� DPRU�GH�XQ�KRPEUH� HVWi� LPSLGLHQGR� D�PXFKDV�PXMHUHV� FRQVHJXLU�RUJDVPRV�FRQ�KRPEUHV��6HJ~Q�+HOHQ�.DSODQ�HQ�7KH�1HZ�6H[�7KHUDS\�
����/D�VLQFHUD�E~VTXHGD�GHO�SODFHU�VH[XDO�SXHGH�PRYLOL]DU� WHPRUHV� LQFRQVFLHQWHV��HQ�XQD�PXMHU��GH�TXH�VHUi�DEDQGRQDGD��3XHGH�HOOD�WHPHU�TXH�VX�PDULGR�VH�FDQVH�GH��DEDVWHFH U�OD���2�ELHQ��VL� OD�SDFLHQWH�DVXPH�OD�SRVLFLyQ�VXSHULRU�HQ�HO�FRLWR��HOOD�SXHGH�WHPHU�TXH�VX�PDULGR� OD� HQFXHQWUH� LQVDWLVIDFWRULD VH[XDOPHQWH�SRUTXH� HOOD� UHVXOWD� SRFR� DWUDFWLYD� HQ� HVWD�SRVLFLyQ�GH�VHQWDGD�HQFLPD��(VRV�WHPRUHV�SXHGHQ�WHQHU�DOJXQD�EDVH�HQ�OD�UHDOLGDG��(O�PDU L�GR SXHGH�� GH� KHFKR�� YROYHUVH� LPSDFLHQWH� R� UHFKD]DUOD�� $GHPiV�� VL� VLHQWH� TXH� VX� SDSHO�VH[XDO�KD�VLGR��SUHYDFLDGR���HVWD�H[SHULHQFLD�SXHGH�GDU�OXJDU�WDPELpQ�D�DQVLHGDG�HQ�HO�PD�ULGR�\��HQ�WDO�FDVR��SXHGH�GHIHQGHUVH�FRQWUD�HVWD�DQVLHGDG�FRPSRUWiQGRVH�FRQ�PDQHUDV�TXH�UHSHODQ�R�DVXVWHQ�D�VX�HVSRVD���
6LPLODUPHQWH��)LVKHU�HQFRQWUy�TXH�OD�~QLFD GLIHUHQFLD�SVLFROyJLFD�HQWUH�ODV�PX�MHUHV�TXH�HUDQ�FDSDFHV�GH�REWHQHU�HO�RUJDVPR�FRQ�VXV�PDULGRV��WRGDV�HOODV�HUDQ�FDVD�GDV��\�DTXHOODV�TXH�QR�OR�ORJUDEDQ�UDGLFDED�HQ�HO�DPRU��)LVKHU�LQIRUPy�GH�TXH������/D�SULQFLSDO�GLIHUHQFLD�HQWUH�ODV�PXMHUHV�TXH�WLHQHQ�XQD�DOWD�FRQVLVWHQFLD�RUJiVPL�FD�\�ODV�TXH�QR�OD�SRVHHQ��VH�KDOOD�HQ�VX�DODUPD�SRU�SHUGHU�D�TXLHQ�DPDQ��/D�PXMHU�GH�EDMD�FRQVLVWHQFLD�RUJiVPLFD�VLHQWH�TXH�ODV�SHUVRQDV�D�ODV�TXH�HOOD�YDORUD�\�DPD�QR�VRQ�VHJXUDV��TXH�SXHGHQ�LQHVSHUDGDPHQWH�DEDQGRQDUOD��(OOD�SDUHFH�HVWDU�VLHPSUH�SUHRFXSDGD�FRQ�OD�SR�VLELOLGDG�GH�TXHGDU�VHSDUDGD�GH�DTXHOORV�FRQ�ORV�TXH�KD�WHQLGR�UHODFLRQHV�tQWLPDV���

 (O�SUHVHQWH�OLEUR�VH�KD�DEVWHQLGR�GH�LQWURGXFLU�HVWDV�LPSUHVLRQHV�HQ�OD�GLVFXVLyQ��GDGR�TXH�OD�SROtWLFD�GHO�DPRU�WRGDYtD�QR�VH�KD�DQDOL]DGR��6L�XVWHG�GHVHD�FRQWULEXLU��SRU�IDYRU�HVFUtEDPH�D�F�R�0�2�:������(DVW����6W���1�<��1�<���������SDUD�UHFLELU�XQ�HMHPSODU�VREUH�FXHVWLRQHV�UHODWLYDV�DO�DPRU�\�UHODFLRQHV�SHUVRQDOHV�
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3RU�DxDGLGXUD��SRQH�GH�UHOLHYH�
�'HEH�UHFDOFDUVH�TXH�HVWH�WHPRU�GH�SHUGHU�HO�REMHWR�GH�DPRU�WLHQH�EDVWDQWH�SDUHFLGR�FRQ�XQ�WLSR�GH�DQVLHGDG�TXH�KD�VLGR�GHVFXELHUWR�FRPR�SDUWLFXODUPHQWH�FDUDFWHUtVWLFR�GH�ODV�PXMHUHV����PXMHUHV�TXH�KDQ�VLGR�REVHUYDGDV�HQ�YDULRV�HVWXGLRV����TXH�VRQ�HVSHFLDOPHQWH�VHQ�VLEOHV�D�OD�SRWHQFLDO�VHSDUDFLyQ�GH�DTXHOORV�FRQ�TXLHQHV�HOODV�KDQ�VRVWHQLGR�UHODFLRQHV�LQW L�PDV���

(Q�VX�HStORJR��)LVKHU�GLFH�
�/RV�IDFWRUHV�SVLFROyJLFRV�¥SRU�HMHPSOR��WHPRU�D�OD�SpUGLGD�GHO�REMHWR�TXH�PL�HQVD�\R�VXJLHUH��SXHGH�LQWHUIHULU�FRQ�HO�ORJUR�GHO�RUJDVPR�HQ�PXFKDV�PXMHUHV�\�SXHGH�HMHPSODUL�]DU�D�RWUR�QLYHO�HO�VHQWLPLHQWR�JHQHUDO�FXOWXUDO�WUDQVPLWLGR�D�OD�PXMHU�GH�TXH�VX�VLWLR�HV�LQ�VHJXUR�\�TXH�VREUHYLYH�~QLFDPHQWH�SRUTXH�HO�YDUyQ�OD�SURWHJH��/D�DSDUHQWH�LPSRUWDQFLD�GHO�WHPRU�GH�SpUGLGD�GHO�REMHWR�HQ�FDXVDU�LQKLELFLyQ�SDUD�HO�RUJDVPR�SXHGH�SUREDEOHPHQWH�VHU�UDVWUHDGD�HQ�HO�KHFKR�GH�TXH�OD�QLxD�UHFLEH�LQQXPHUDEOHV�PHQVDMHV�TXH�OH�GLFHQ�TXH�OD�KHP�EUD�QR�SXHGH�VREUHYLYLU�VROD�\�TXH�HV�SUREDEOH�TXH�VH�HQFXHQWUH�PHWLGD�HQ�VHULRV�WUDVWRUQRV�VL�QR�HVWi�SURWHJLGD�SRU�XQ�YDUyQ�IXHUWH�\�FDSD]��1R�SDUHFH�VHU�GHPDVLDGR�UDGLFDO�SUHGHFLU�TXH�FXDQGR�ODV�PXMHUHV�VHDQ�FDSDFHV�GH�FUHFHU�HQ�XQ�DPELHQWH�FXOWXUDO�HQ�HO�TXH�VHDQ�PH�QRV� SUHVLRQDGDV� D� OD� REHGLHQFLD� PHGLDQWH� DPHQD]DV� GH� SRWHQFLDO� GHVHUFLyQ� HO� OODPDGR�SUREOHPD�GHO�RUJDVPR�GHVDSDUHFHUi����/DV�FXUVLYDV�VRQ�PtDV���
6L�ELHQ�)LVKHU��FRPR�SVLFyORJR��WLHQGH�D�FRQVLGHUDU�HVWRV�WHPRUHV�GH�SpUGLGD�GH�DPRU� FRPR� HPDQDQGR� GH� H[SHULHQFLDV� GH� OD� LQIDQFLD�� HV� REYLR� TXH� SXHGHQ� KDEHU�UHDFFLRQHV�DQWH�FRQGLFLRQHV�DGXOWDV�PX\�FRUULHQWHV��WDOHV�FRPR�WHPRUHV�GH�TXH��DO�LU�HQYHMHFLHQGR��HO�KRPEUH�DPDGR�GHMH�GH�DPDUWH��TXH�pO�QRV�QHFHVLWH�PHQRV�TXH�QRVR�WUDV�OR�QHFHVLWDPRV��\�DVt�VXFHVLYDPHQWH�

(FRQRPtD
1R�VRODPHQWH�SXHGH XQD�PXMHU�WHPHU�OD�SpUGLGD�GHO�DPRU�GH�XQ�KRPEUH��VL�VH�DILUPD�HOOD�PLVPD��R�OR��GHVDItD��VH[XDOPHQWH��VLQR�TXH��FRQ�GHPDVLDGD�IUHFXHQFLD��HVWi� WDPELpQ� LPSOLFDGD� XQD� LQWLPLGDFLyQ� HFRQyPLFD�� (VWD� SXHGH� DGTXLULU� GLYHUVDV�IRUPDV�� DOJXQDV� VXWLOHV��RWUDV�SDWHQWHV�� OD� IRUPD�PiV�REYLD�GH� OD� LQWLPLGDFLyQ�HFR�QyPLFD�RFXUUH�FXDQGR�XQD�PXMHU�GHSHQGH�WRWDOPHQWH�GHO�KRPEUH�FRQ�TXLHQ�PDQWLH�QH� UHODFLRQHV�VH[XDOHV�SRU� OD�FRPLGD�\�HO�DOEHUJXH��\�QR� WLHQH�RWUD�DOWHUQDWLYD�HFR�QyPLFD� WDO� FRPR��SRU�HMHPSOR�� VHU� FDSD]�HOOD�PLVPD�GH�REWHQHU�XQ� WUDEDMR�VL� VH� OR�SURSRQH�� HV� GHFLU�� HO� PDWULPRQLR� WDO� FRPR� IXH� WUDGLFLRQDOPHQWH� GHILQLGR�� 7RGRV�KHPRV�YLVWR� OD�FRQH[LyQ�HQWUH�HO�DIHFWR�\� OD�HFRQRPtD�EDMR�XQ�DVSHFWR�VXDYH�HQ�HO�VHULDO�WHOHYLVLYR�4XLHUR�D�/XF\��HQ�HO�FXDO�ODV�SDODEUDV�DIHFWXRVDV�\�ORV�DEUD]RV�HUDQ�
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VLHPSUH�XQD�SDUWH�ULWXDO�SDUD�FRQVHJXLU�FRQYHQFHU�D�5LFN\�VREUH�OD�DGTXLVLFLyQ�GH�XQ�QXHYR�VRIi��XQ�QXHYR�VRPEUHUR��R�XQDV�YDFDFLRQHV��$OJXQDV�GH�ODV�PXMHUHV�HQ�HVWH�HVWXGLR�WDPELpQ�PHQFLRQDURQ�OD�FRQH[LyQ�HQWUH�HO�VH[R�\�OD�HFRQRPtD�HQ�VXV�YLGDV��HQ�FRQWHVWDFLyQ�D����2SLQD�XVWHG�TXH�WHQHU�UHODFLRQHV�VH[XDOHV�HV��GH�DOJXQD�PDQH�UD��SROtWLFD"���(Q�PL�FtUFXOR��HO�KRPEUH�JHQHUDOPHQWH�JDQD�GRV�YHFHV�PiV�GLQHUR�TXH�OD�HV�SRVD��/R� FXDO� VLJQLILFD� TXH�� VL� D� XQD� OH� JXVWD� VX� HVWLOR�GH�YLGD�¥VX�SLVFLQD�� RFLR��HYDVLyQ�� ODYDYDMLOODV�� YHFLQGDULR¥ QR� HFKD� WRGR� HVWR� D� SHUGHU� SDUD� KXLU� FRQ� DOJ~Q�DWOHWD�GH�SOD\D��&RQR]FR�D�XQ�PRQWyQ�GH�PDWULPRQLRV�TXH�VLJXHQ�MXQWRV�QR�SRU�HO�OH�JtWLPR�GHVHR�GH�FRPSDUWLU�XQD�YLGD��VLQR�SRU�OD�QHFHVLGDG�GH�PDQWHQHU�ODV�FRVDV�VH�JXUDV� ILQDQFLHUDPHQWH��$O� OOHJDU� OD� UHYROXFLyQ��FXDQGR� ODV�PXMHUHV�HVWpQ� UHDOPHQWH�WDQ�SUHSDUDGDV�SDUD�JDQDUVH�OD�YLGD�FRPR�OR�HVWiQ�ORV�KRPEUHV��HQWRQFHV�KDEUi�PX�FKtVLPDV�PHQRV�GH�HVWDV�UHODFLRQHV�IHXGDOHV���6t��DVt�HV��(Q�PL�UHODFLyQ�PH�YHR�REOLJDGD�D�GDU�VH[R�D�FDXVD�GH�ODV�SURPHVDV�PDWULPRQLDOHV��(Q�RFDVLRQHV�PL�PDULGR�PH�KD�DPHQD]DGR�FRQ�QHJDUPH�GLQHUR�R�ID�YRUHV��HV�GHFLU��SHUPLVRV�GH�DOJXQD�X�RWUD�FODVH�VL�QR�WHQJR�UHODFLyQ�VH[XDO�FRQ�pO��2�VHD��TXH�OR�ILQMR���4Xp�GLDEORV��&XDQGR�ORV�FKDYDOHV�VHDQ�PD\RUHV��TXL]i�PH�DWUHYD�D�SRQHU�ODV�FDUWDV�ERFD�DUULED���1R�HVWR\�VHJXUD�VL�HV�SROtWLFD��SHUR�Vt�TXH�HV�HFRQyPLFD��5HDOPHQWH�VHQWtD�TXH�PH� HVWDED� JDQDQGR�PL� KDELWDFLyQ� \� FRPLGD�� HQ� OD� FDPD�� GXUDQWH� DxRV�� \� VL� TXHUtD�FXDOTXLHU�FRVD��PL�PDULGR�HUD�PiV�SURSHQVR�D�GiUPHOD�GHVSXpV�GHO�DFWR�VH[XDO��$KR�UD�TXH�PH�HVWR\�PDQWHQLHQGR�\R�PLVPD��\D�QR�QHFHVLWR�VHJXLU�FRQ�HVWD�FODVH�GH�MXH�JR���4Xp�DOLYLR���3RGUtD�VHU��FRPR�VL�HVWiV�QHJRFLDQGR�SDUD�FRQVHJXLU�XQ�VRIi�QXHYR�R�XQD�QR�FKH�IXHUD���1R�SXHGR�YHU�HO�PRGR�HQ�TXH�HO�VH[R�VHD�SROtWLFD��D�PHQRV�TXH�VH�UHILHUD�XV�WHG�DO�PRGR�HQ�TXH� ODV�PXMHUHV� WLHQHQ�UHODFLRQHV�VH[XDOHV�FRQ�VXV�PDULGRV�VL�HOORV�KDFHQ�HVWR�R�DTXHOOR�SDUD�HOODV��1R�FUHR�TXH�HVWR�VHD�FRUUHFWR��SHUR�OR�TXH�QR�SXHGR�GHFLU� HV� TXH� QR� KDJD \R� OD�PLVPD� FODVH� GH� FRVDV� DOJXQDV� YHFHV� FRQ�PL�PDULGR���&RQ�PL�PDULGR�� DOJXQDV� YHFHV�PH� VLHQWR� REOLJDGD� SRUTXH� VR\� VX� HVSRVD� \��GHVSXpV�GH�WRGR��pO�OR�SDJD�WRGR��(VWD�HV�OD�UD]yQ�SRU�OD�TXH�GLVIUXWR�FRQ�DVXQWRV�H[�WUDFRQ\XJDOHV��DXQTXH�QR�ORV�WHQJD�FRQ�PXFKD�IUHFXHQFLD���OR�TXH�FRQYLHUWH�HO�VH[R�HQ�DOJR�HVSHFLDO�\�H[FLWDQWH���3RU� OR�TXH�D�Pt� VH� UHILHUH�� HVWR\�FRQWHQWD�GH�KDEHU�YLYLGR� OR�VXILFLHQWH�SDUD�SRGHU�YHU�OD�OX]�IXHUD�GHO�W~QHO��OD�HVSHUDQ]D�GH�TXH�ODV�PXMHUHV�REWHQJDQ�DOJ~Q�GtD�XQ�WUDWR�GH�LJXDOGDG���3XHGH�VLTXLHUD�LPDJLQDUVH�OD�HUD�GH�ODYDGR�GH�FHUHEUR�TXH�YL�YLPRV�KDFH�FXDUHQWD�DxRV"�7HQLDV�TXH�FRQVLGHUDUWH�DIRUWXQDGD�GH�WHQHU�PDULGR��\�OD�PD\RU� SDUWH� GHO� WLHPSR� WH� OR� SDVDEDV� SHQVDQGR� TXH� DOJR� QR�PDUFKDED� ELHQ� HQ� WL�PLVPD��\�FRQVXPtDV�WX�YLGD�HQ�FXLGDU�D�ORV�KRPEUHV�\�D�ORV�QLxRV�\�OD�IUHQWH�WH�WRFD�ED�DO�VXHOR�SRUTXH�QR�WH�SHJDED��SRUTXH�WH�DEDVWHFtD��\�WRGR�OR�TXH�HUDV�HUD�XQD�FULD�GD�VLQ�VXHOGR��(QYLXGDU�PH�OLEHUy��\�GHVFXEUt�XQD�FDUUHUD�\�XQD�YLGD�SDUD�XQD�PXMHU��
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$OJXQDV�GH�PLV�FRPSDxHUDV PXULHURQ�VLQ�VLTXLHUD�FRQRFHU�TXH�KDEtD�HVSHUDQ]DV�SD�UD�OD�KHPEUD��PXULHURQ�LJQRUDQWHV�GH�WRGR�HVWR��4XLHQTXLHUD�TXH�GHSHQGD�HFRQyPLFD�\�OHJDOPHQWH�GH�RWUD�SHUVRQD��FRPR�WUDGL�FLRQDOPHQWH� KD� RFXUULGR� FRQ� ODV� PXMHUHV�� \� HQ� OD� PD\RU� SDUWH� GH� ORV� FDVRV� VLJXH�VLHQGR�DVt��HVWi�FRORFDGD�HQ�XQD�VLWXDFLyQ�PX\�YXOQHUDEOH�\�SUHFDULD�FXDQGR�DTXHOOD�SHUVRQD� HVSHUD�R�SLGH� VH[R�R� DIHFWR��$XQTXH� OD�PXMHU�SXHGD�JHQXLQDPHQWH�TXHUHU�FRPSODFHU�DO�KRPEUH��HO�KHFKR�GH�TXH�QR�VH�VLHQWH�OLEUH�GH�QR�FRPSODFHUOH��\�GH�TXH�FRORFD OD�VDWLVIDFFLyQ�GH�pO�DQWHV�TXH�OD�VX\D�SURSLD�\�PDQWLHQH�HQ�VHFUHWR�HO�FRQR�FLPLHQWR�GH�VX�SURSLR�FXHUSR��UHYHOD�OD�SUHVHQFLD�GH�XQ�HOHPHQWR�GH�WHPRU�H�LQWLPL�GDFLyQ��(VWi�FODUR�TXH�VL�XQD�PXMHU�GHSHQGH�ILQDQFLHUDPHQWH�GH�XQ�KRPEUH��QR�HVWi�HQ�EXHQD�SRVLFLyQ�SDUD�SHGLU�LJXDOGDG�HQ�OD�FDPD��/D�GHSHQGHQFLD�HFRQyPLFD��LQFOX�VR�VL�VH�DPD�D�DOJXLHQ��HV�XQD�IXHU]D�PX\�VXWLO�\�FRUURVLYD�3RU� VXSXHVWR�� OHJDOPHQWH HQ�HO�PDWULPRQLR��XQD�PXMHU�GHEH SUDFWLFDU�HO�FRLWR�FRQ�VX�PDULGR��7DO�FRPR�H[SRQH�.LQVH\�
�7DQWR�ORV FyGLJRV�KHEUHR�FRPR�FULVWLDQR�KDQ�KHFKR�KLQFDSLp�HQ�OD�REOLJDFLyQ�GH�OD�PXMHU�\��HQ�FLHUWR�PHQRU�JUDGR��OD�REOLJDFLyQ�GHO�PDULGR��HQ�HQWDEODU�FRLWR�FRQ�HO�FyQ\XJH�OHJDOPHQWH�HVSRVDGR����/D�SRVLFLyQ�GH�OD�HVSRVD�HQ�XQ PDWULPRQLR�HV�UHIOHMDGD�HQ�OD�WUDG L�FLRQDO�DFWLWXG�GH�ODV�OH\HV�LQJOHVDV�\�QRUWHDPHULFDQDV�TXH�UHJODPHQWDQ�TXH�HOOD��DO�FRQVHQWLU�HQ�FDVDUVH��KD�GDGR�GH�WDO�PRGR�VX�LUUHYRFDEOH�FRQVHQWLPLHQWR�HQ�DFHSWDU�HO�FRLWR�EDMR�FXD�OHVTXLHUD�FRQGLFLRQHV�GH�VX�PDULGR�� LQFOXVR�DXQTXH�pO�SXHGD�XVDU� OD� IXHU]D R� OD�YLROHQFLD�H[WUHPDGDV� SDUD� FRQVHJXLU� VXV� SURSyVLWRV�� ,QFOXVR� EDMR� ORV� DFWXDOHV� FyGLJRV� SHQDOHV� QRU�WHDPHULFDQRV�� HO�FRLWR�GH�XQ�PDULGR�FRQ�VX� HVSRVD�QR�SXHGH�QXQFD�VHU� LQWHUSUHWDGR�FRPR�YLRODFLyQ�� VLQ� LPSRUWDU� KDVWD� TXp�SXQWR�HO� FRLWR� SXHGD� VHU�HPSOHDGR�FRQWUD� ORV�GHVHRV�GH�HOOD�\�VLQ�LPSRUWDU�KDVWD�TXp�SXQWR�SXHGD�pO�XWLOL]DU�OD�IXHU]D���
,QFOXVR�OD�SRVLFLyQ�PiV�FRP~QPHQWH�XVDGD�KR\�HQ�GtD�¥HO�KRPEUH�HQFLPD�GH�OD�PXMHU¥ HV�XQ�OHJDGR�GH�OD�OH\�HFOHVLiVWLFD�.LQVH\�HVFULEtD�HVWR�SRU�ORV�DxRV�FLQFXHQWD��SHUR�HVWDV�OH\HV�HVWiQ�KR\�WRGDYtD�HQ�YLJHQFLD��$XQTXH�HVWpQ�GHVLJXDOPHQWH�DSOLFDGDV�HQ�YDULRV�HVWDGRV��SRU�OR�JHQHUDO�VLJXHQ� WRGDYtD�HQ�SOHQR�YLJRU��8Q�JUXSR�FRQRFLGR�FRPR�/DV�)HPLQLVWDV� IRUPy�SL�TXHWHV� DQWH� OD� RILFLQD� GH� OLFHQFLDV�PDWULPRQLDOHV� GH� OD� FLXGDG� GH�1XHYD�<RUN�� HQ�������SRUWDQGR�SDQFDUWDV�HQ�ODV�TXH�VH�OHtD�OD�VLJXLHQWH�SUHJXQWD���6DEpLV�TXH� OD�YLRODFLyQ�HV� OHJDO� HQ�HO�PDWULPRQLR" 'H�DFXHUGR�D� OD� OH\��HO�VH[R�HV�OD�ILQDOLGDG�GHO�PDWULPRQLR��+D\�TXH�UHDOL]DU�HO�DFWR�VH[XDO�SDUD�TXH�HO�PD�WULPRQLR�VHD�YDOLGR����6DEpLV�TXH�HO�DPRU�\�HO�DIHFWR�QR�VRQ�UHTXHULGR�HQ�HO�PDWUL�PRQLR" 6L�QR�SXHGHV�WHQHU�VH[R�FRQ�WX�PDULGR��pO�SXHGH�FRQVHJXLU�OD�DQXODFLyQ�R�HO�GLYRUFLR"�6L�pO�QR�WH�DPD��HVWR�QR�HV�IXQGDPHQWR�SDUD HO�GLYRUFLR���/yJLFDPHQWH��QR�HV�HO�PDWULPRQLR�HQ�Vt�PLVPR�HO�GHIHFWXRVR��HV�GHFLU��OD�LGHD�GH� GRV� SHUVRQDV� GH� FRPSDUWLU� VXV� YLGDV� FRQ�PHWDV� FRPXQHV�� (O�PDWULPRQLR� HQ� HO�VHQWLGR�GH�XQ�YHUGDGHUR FRQWUDWR�GH�DPRU�SRGUtD�VHU�PDUDYLOORVR��6LQ�HPEDUJR��SRU�DKRUD�OD�YHUGDG�GHO�PDWULPRQLR�SDUD�PXFKDV�PXMHUHV�HV�OD�GHSHQGHQFLD�OHJDO�\�HFR�
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QyPLFD��(VWD�GHSHQGHQFLD�SXHGH� LPSHGLU�TXH� ODV�PXMHUHV�VH�VLHQWDQ� OLEUHV�SDUD�H[�SORUDU�\�GHVFXEULU�VXV�SURSLRV�VHQWLPLHQWRV�VH[XDOHV�FRQ�VXV�PDULGRV�/DV� PXMHUHV� TXH� QR� HVWiQ� FDVDGDV� SXHGHQ� VHU� HFRQyPLFDPHQWH� LQWLPLGDGDV�PHGLDQWH�RWURV�PHGLRV�PiV�VXWLOHV��7DO�FRPR�H[SRQtD�XQD�PXMHU�VX�VLWXDFLyQ��'HVGH�OD�WHPSUDQD�LQIDQFLD��QRWp�TXH�HVWDED�SURJUDPDGD�SRU�PL�DPELHQWH�IDPLOLDU�\�OD�VR�FLHGDG�SDUD�FRQYHUWLUPH�HQ�HVSRVD�\�PDGUH��DVt�FRPR�D�HVWDQFDUPH�HQ�WDUHDV�VLQ�VHQ�WLGR��(Q�FRQVHFXHQFLD��REWXYH�GLSORPDV�GH�PDWHULDV�QDGD�SUiFWLFDV�KDVWD�TXH��GXUDQ�WH�XQ�DxR��DFXGt�D�XQD�DFDGHPLD�SDUD�HVWXGLDU�VHFUHWDULDGR��'XUDQWH� ORV�FLQFR�DxRV�VLJXLHQWHV WUDEDMp�FRPR�VHFUHWDULD��VLJR�VLpQGROR�DKRUD���&RQ�HO�WUDQVFXUVR�GHO�WLHP�SR�PH�KH�VHQWLGR�PX\�LQIHULRU�FRQ�UHVSHFWR�D�PL�SRVLFLyQ�HQ�OD�YLGD�\�HVWR\�VHJXUD�TXH�HVWR�LQIOX\y�HQ�PL�VH[XDOLGDG�\�VHQWLPLHQWRV�KDFLD�Pt�PLVPD��(UD�PiV�YXOQHUD�EOH�DO�DEXVR�SRU�SDUWH�GH�ORV�KRPEUHV�\�D�HOOR�FRQWULEXtD�PXFKR�HO�EDMR�FRQFHSWR�TXH�WHQtD�GH�Pt�PLVPD��+H� WRPDGR� OD�GHFLVLyQ�GH�DEDQGRQDU�PL� WUDEDMR�GH�VHFUHWDULD�\�GHGLFDU�WRGR�HO�GtD�D�ORV�HVWXGLRV�XQLYHUVLWDULRV��(VWD�GHFLVLyQ�KD�HIHFWXDGR�PLODJURV�HQ�Pt�PLVPD��7HQJR�XQD�PiV�HOHYDGD�RSLQLyQ�GH�PL�SHUVRQD�\�PH�VLHQWR�WRWDOPHQWH�UHDFLD� D� LQYROXFUDUPH� HQ� FXDOTXLHU� FODVH� GH� UHODFLyQ� �VH[XDO� R� FRPR� VHD�� TXH�� GH�FXDOTXLHU�PDQHUD��VHD�GHVWUXFWLYD�SDUD�Pt��0H�VLHQWR�OLEUH�GH�GLVIUXWDU�GH�PL�FXHUSR�EDMR�PLV�SURSLDV�SUHPLVDV��\ QR�EDMR�DOJXQD�QRFLyQ�SUHFRQFHELGD�SRU�DOJ~Q�KRPEUH�VH[LVWD��1R�RGLR�HQ�DEVROXWR�D�ORV�KRPEUHV��HVWR\�VHJXUD�GH�TXH�VLHPSUH�KH�H[SHUL�PHQWDGR�XQ�JUDQ�DPRU�SRU�HOORV��SHUR�DKRUD�SXHGR�YHU�FyPR�QRV�KHPRV�HVWDGR�XWLOL�]DQGR�PXWXDPHQWH�\�OR�PX\�LQMXVWRV�TXH�KDQ�VLGR�ORV�SDSHOHV�GHVHPSHxDGRV�SRU�ODV�PXMHUHV� HQ� FDGD� DVSHFWR� GH� VXV� YLGDV�� \� TXLHUR� FDPELDU� WRGR� HVWR�� 6LHQWR� TXH�PL�DFWLWXG� HV� PX\� VDOXGDEOH� \� TXH� QR� PH� REVWDFXOL]DUi� SDUD� GHVDUUROODU� EXHQDV�UHODFLRQHV�FRQ�ORV�KRPEUHV��
$�RWUR�QLYHO�� LQFOXVR�XQD�PXMHU�TXH�HVWi�VRODPHQWH�HVSHUDQGR�XQD��FLWD��FRQ�XQ�KRPEUH��SXHGH�HVWDU�HVWUXFWXUDGD�SDUD�VHQWLU�TXH�OH��GHEH��VH[R�D�pO��(O�VH[R�SXHGH�VHU�SROtWLFD��FXDQGR�OD�PXMHU�HVWi�KHFKD�SDUD�VHQWLUVH�REOLJDGD��SRU�HMHPSOR��D�SDJDU�SRU�XQD�FLWD�FRQ�VH[R��D�FDPELR GH�DOJR���+XER�XQ�WLHPSR��FXDQGR�\R�HVWXGLDED��HQ�TXH�VDOtD�D�FHQDU�FRQ�XQ�VXMHWR�VyOR�SRU� OD�RSRUWXQLGDG�GH�FRPHU�DOJR�TXH�QR�IXHUD�VSDJXHWLV��\R�HUD�PX\�SREUH��6DEtD�TXH�HOORV��KDELWXDOPHQWH��TXHUtDQ�VH[R��\�FXDQWR�PHQRV�HUD�\R�FDSD]�GH�SRGHU�SHUPL�WLUPH�OD�FHQD�TXH�PH�HVWDED�SDJDQGR��WDQWR�PiV�VHQWtD�TXH�OH�GHEtD�D�pO�VH[R��7DQWR�PiV�DJUDGHFLGD�PH�VHQWtD���1R�HV�HVWR�KRUULEOH"�(UD�WHUULEOH��SHUR�\R�QR�SRGtD�HYL�WDUOR��
&RPR�KD�SXHVWR�GH�UHOLHYH�HO�GRFWRU�3HSSHU�6FKZDUW]��LQFOXVR�FXDQGR�ODV�PX�MHUHV�\D QR�VLJXHQ�VLHQGR�HFRQyPLFDPHQWH�GHSHQGLHQWHV��WRGDYtD�HVWiQ�
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�DFRVWXPEUDGDV�D�PRGLILFDU�VX�GHVHR��VH[XDO��SDUD�DWHQGHU�VXV�QHFHVLGDGHV�PiV�LP�SRUWDQWHV��DOLPHQWRV��DOEHUJXH��SURWHFFLyQ��\�VHJXULGDG��\�OD�PD\RUtD�KD�GHMDGR�GH�VHU�DQD�OtWLFD� DFHUFD� GH� VX� VLWXDFLyQ� VH[XDO�� ,QFOXVR� FXDQGR� VH� SUHVHQWD� OD� VLWXDFLyQ� TXH� ODV� KDFH�LQGHSHQGLHQWHV�GH� WDOHV�FRQVLGHUDFLRQHV� �ULTXH]D�SHUVRQDO��XQD�FDUUHUD�FRQ�p[LWR��\�XQ�HQ�MDPEUH� GH� DGPLUDGRUHV�� HWF��� HVWiQ� WDQ� DFRVWXPEUDGDV� D� TXH� ODV� H[LJHQFLDV� GH� ORV� GHPiV�GHILQDQ VX� HVWUXFWXUD� VH[XDO� \�PDULWDO� TXH� QR� UHYDORUL]DQ� VX� HVWLOR� GH� YLGD��&UHHQ� HQ� ORV�PLWRV�TXH�KDQ�RtGR�DFHUFD�GH�VXV�QHFHVLGDGHV�HPRFLRQDOHV�\�VH[XDOHV���
([LVWHQ� WDPELpQ�SUHVLRQHV�HFRQyPLFDV�HQ� ODV�PXMHUHV�VROWHUDV�SDUD�TXH�VH�FD�VHQ��TXH�FRQGXFHQ�D�OD�PLVPD�GHSHQGHQFLD�ILQDQFLHUD�\�OHJDO�DQWHV�GLVFXWLGD�WDO�FR�PR�XQD�PXMHU�GH�YHLQWLVLHWH�DxRV��WUDEDMDQGR�HQ�XQDV�RILFLQDV��H[SOLFy�VX�VLWXDFLyQ���,QFOXVR�FRQ�ORV�WUDEDMRV�TXH�ORJUR�FRQVHJXLU�¥\�VR\�XQD�EXHQD�VHFUHWDULD¥ WRGD�YtD�QR�PH�SXHGR�SHUPLWLU�SDJDU�HO�DOTXLOHU��0H�YHR�REOLJDGD�D� LUPH�D�YLYLU�FRQ�XQ�KRPEUH��R�WHQHU�FRPSDxHUDV�GH�KDELWDFLyQ��/DV�FRPSDxHUDV�GH�KDELWDFLyQ�QR�SHUPL�WHQ� WHQHU� HO�PHQRU� DLVODPLHQWR� LQWLPR�� \� YLYLU� FRQ� DOJ~Q� WLSR�¥SULPHUR� XQ� WLSR� \�HQWRQFHV��WUDV�XQ�DxR�R�GRV��RWUR�WLSR��\�DVt�VXFHVLYDPHQWH¥ HV�XQD�PDQHUD�KRUULEOH�GH�YLYLU��6H�VLHQWH�XQD� LJXDO�D�XQD�WUDEDMDGRUD�DPEXODQWH�� WUDVODGDQGR�GH�XQ�ODGR�D�RWUR� WRGDV� WXV� SHUWHQHQFLDV�� (V� KXPLOODQWH�� (Q� FRQVHFXHQFLD�� VLHQWHV� OD� QHFHVLGDG�LPSHULRVD�GH�FDVDUVH��LQVWDODUVH��\�ROYLGDUOR�WRGR��<���������VL�HVWiV�VRODPHQWH�YLYLHQ�GR�FRQ�XQ�KRPEUH�VREUH�XQD�VXSXHVWD�EDVH�GH�LJXDOGDG�HQ�FRPSDUWLU�HO�SDJR�GHO�DO�TXLOHU���DGLYLQH�TXLpQ�WLHQH�TXH�OLPSLDU�OD�FDVD�\�FRFLQDU"��<�VHU�DPDQWH�\�DIHFWXR�VD�� VLHPSUH�GLVSXHVWD�SDUD�HO�VH[R"�<�VL��'LRV�QR� OR�SHUPLWD��GXUDQWH�DOJ~Q�WLHPSR�QR�WH�VLHQWHV�FRQ�JDQDV���D�OD�FDOOH��2�VHD��TXH�DFDEDV�SHQVDQGR�TXH�VHUtD�PHMRU�HVWDU�FDVDGD���7DO�FRPR�ODV�5HGVWRFNLQJV�GLFHQ�
�3DUD�PXFKDV�PXMHUHV��HO�PDWULPRQLR�HV�XQD�GH�ODV�SRFDV�IRUPDV�GH�HPSOHR�TXH�HVWi�PX\�DO�DOFDQFH��3DUD�HOODV�QR�SXHGH�VLJQLILFDU�IiFLOPHQWH�FRQYHUWLUVH�HQ�GRPHVWL FD�R�WUDED�MDGRUD�GH�IiEULFD�R�LUD�OD�EHQHILFHQFLD��$ERJDU�SRU�OD��OLEHUDFLyQ�SRU�HOODV�PLVPDV���SRUTXH�ODV�PXMHUHV��VH�OLEHUHQ�D�Vt�PLVPDV��UHQXQFLDQGR�DO�PDWULPRQLR�UHIOHMD�XQ�IXHUWH�VHVJR�GH�FODVH� DO� H[FOXLU� DXWRPiWLFDPHQWH� D� OD�PXOWLWXG�GH�PXMHUHV�TXH�QR� WLHQHQ�RWURV�PHGLRV�GH�VXVWHQWR�TXH�XQ�PDULGR���
/yJLFDPHQWH��FRQ�WRGR�HOOR�QR�VH�SUHWHQGH�GHFLU�TXH�QR�H[LVWH�HO�DPRU�KDFLD�HO�PDULGR�\�OD�SUROH��6LQ�HPEDUJR��GHVJUDFLDGDPHQWH��OD�GHSHQGHQFLD�HFRQyPLFD�SXHGH�OOHJDU�D�FRUURHU�\�PLQDU�VXWLOPHQWH�ORV�VHQWLPLHQWRV�PiV�KHUPRVRV�H��LQFOXVR�DFRP�SDxDQGR� D� HVWRV� VHQWLPLHQWRV�� FRQGXFLU� D� XQD� HVSHFLH� GH� VLWXDFLyQ� GH� DPRU�RGLR��3HUR�HO�PDWULPRQLR�SRGUtD�FRQYHUWLUVH�HQ�XQ�YHUGDGHUR FRQWUDWR�GH�DPRU��WDQWR�KHWH�

 $TXHOORV�TXH�UHFRQRFHQ�TXH�ODV�HVSRVDV�TXH�SHUPDQHFHQ�FDVDGDV�SRU�UD]RQHV�HFRQyPLFDV��HVWiQ��GH�KHFKR��YHQGLHQGR�VHUYLFLRV�VH[XDOHV��SXHGHQ�FRQGHQDU�OD�SUiFWLFD�VREUH�OD�EDVH�GHO�HGLFWR�DO�VHUYLFLR�GHO�YDUyQ�TXH�SURFODPD�TXH�KD\�DOJR�TXH�HVWi�PDO�HQ�YHQGHU�VHUYLFLRV�VH[XDOHV��/R�TXH�HVWi�PDO�HQ�OD�VLWXDFLyQ�GH�OD�HVSRVD�QR�HV�TXH�HOOD�REWHQJD�XQ�SDJR�SRU�VXV�VHUYLFLRV�¥VH[XDOHV�\�GHPiV¥��VLQR�TXH�UHFLEH�WDQ�SRFR�SRU�OR�TXH�HOOD�VXPLQLVWUD�TXH�VLJXH�GHSHQGLHQGR��
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URVH[XDO� FRPR�KRPRVH[XDO�� VL� ODV� OH\HV�TXH�KDFHQ� D�XQD�PXMHU� OHJDOPHQWH�GHSHQ�GLHQWH�GH�RWUD�SHUVRQD�IXHUDQ�FDPELDGDV��\�VL� ODV�PXMHUHV�WXYLHUDQ�XQD�RSRUWXQLGDG�UHDO�GH�REWHQHU�OD�DXWRQRPtD�HFRQyPLFD�(O�HIHFWR�QHJDWLYR�GH�OD�HFRQRPtD�VREUH�OD�OLEHUWDG�GH�ODV�PXMHUHV��WDQWR�VH[XDO�FRPR� HQ� ORV� RWURV� DVSHFWRV�� HVWi�PX\� H[WHQGLGR��'H� DFXHUGR� FRQ� HO�0LQLVWHULR� GH�7UDEDMR�GH�ORV�(VWDGRV�8QLGRV��HQ������ODV�PXMHUHV�TXH WUDEDMDEDQ�OD�MRUQDGD�FRP�SOHWD�WRGR�HO�DxR��HO�����GH�ODV�PXMHUHV�QRUWHDPHULFDQDV��VHJXtDQ�WRGDYtD JDQDQGR�WDQ�VyOR�HO�����DSUR[LPDGDPHQWH�GHO�VDODULR�GH�ORV�KRPEUHV�HPSOHDGRV�HQ�LJXDOHV�FRQGLFLRQHV�� \� HVWD� FLIUD� QR� VH� KD� LQFUHPHQWDGR� HQ� ORV� ~OWLPRV� DxRV� /DV�PXMHUHV��SHVH� D� VX� HGXFDFLyQ� \� FXDOLILFDFLRQHV�� HVWiQ� WRGDYtD� DXVHQWHV� DPSOLDPHQWH� GH� ORV�SXHVWRV�GLULJHQWHV�\�GH� ODV�SRVLFLRQHV�SURIHVLRQDOHV�QR� WUDGLFLRQDOHV��/RV�VXEVLGLRV�IHGHUDOHV�SDUD� ODV�JXDUGHUtDV� LQIDQWLOHV�KDQ�VLGR�UHGXFLGRV��\�ORV�GHVSLGRV�ODERUDOHV�KDQ�DIHFWDGR�FRQ�PD\RU�IUHFXHQFLD�D�ODV�PXMHUHV��GDGR�TXH��WUDGLFLRQDOPHQWH��HOODV�GHVHPSHxDQ� WUDEDMRV�PiV�SHULIpULFRV��(VWR� VLJQLILFD�TXH� OD�PD\RUtD�GH� ODV�PXMHUHV�¥WDQWR�VROWHUDV�FRPR�FDVDGDV¥ QR�VRQ�ILQDQFLHUDPHQWH�LQGHSHQGLHQWHV�(Q�RWUDV SDODEUDV��WDO�FRPR�(OOHQ�'X%RLV��GH�OD�8QLYHUVLGDG�(VWDWDO�GH�1XHYD�<RUN�HQ�%XIIDOR��PH�KD�HVFULWR�
�8QD�HUUyQHD�\�SHOLJURVD�VXSRVLFLyQ�HV�TXH�OR�~QLFR�TXH�VH�LQWHUSRQH�HQWUH�XQD�PXMHU�\� HO� VH[R��VDWLVIDFWRULR�� HV� OD� UHDOL]DFLyQ�SRU� VX�SDUWH�GH� VXV�SURSLDV�QHFHVLGDGHV� ItVLFDV��&RPR�SXHEOR�RSULPLGR��GH�OR�TXH�QRVRWURV��PXMHUHV��FDUHFHPRV�QR�HV�GHO�FRQRFLPLHQWR�GH�OR� TXH� QHFHVLWDPRV����� VDOR� GHO� SRGHU�� SRGHU� VRFLDO�� SRGHU� HFRQyPLFR�� SRGHU� ItVLFR�� 3DUD�H[SUHVDUOR�GH�RWUD�PDQHUD��QR�HV�QXHVWUD� LJQRUDQFLD�OD�TXH�QRV�KD�FRQGHQDGR�D�OD�H[SORWD�FLyQ�VH[XDO�\�D�OD�LQVDWLVIDFFLyQ��VLQR�QXHVWUD�LPSRWHQFLD��
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/D�UHYROXFLyQ�VH[XDO

�6L� OD�5HYROXFLyQ�6H[XDO� LPSOLFD� OD�DFWLWXG�GH�TXH�DKRUD� ODV�PXMHUHV�VRQ�¦OL�EUHV§� WDPELpQ�� \� SXHGHQ� MRGHUVH� D� H[WUDxRV� \� DO� VH[R RSXHVWR�� WDO� FRPR� SXHGHQ�KDFHUOR�ORV�KRPEUHV��RSLQR�TXH�HV�DOJR�UHSXJQDQWH��/DV�PXMHUHV�QR�TXLHUHQ�VHU�¦OL�EUHV§�SDUD�DGRSWDU�HO�PRGHOR�PDVFXOLQR�GH�VH[XDOLGDG��TXLHUHQ�VHU�OLEUHV�SDUD�GHVFX�EULU�\�HQFRQWUDU�OD�VX\D�SURSLD��
,1752'8&&,¾1

/D��UHYROXFLyQ�VH[XDO��GH�ORV�DxRV�VHVHQWD�IXH�XQD�UHVSXHVWD�SDUD�FDPELRV�VR�FLDOHV�D�ODUJR�SOD]R�TXH�DIHFWDEDQ�OD�HVWUXFWXUD�GH�OD�IDPLOOD�\�HO�SDSHO�GH�ODV�PXMHUHV�HQ�HOOD���&RQWUDULDPHQWH�D�OD�RSLQLyQ�SRSXODU��OD�StOGRUD�GH�FRQWURO�GH�QDFLPLHQWR�IXH�PiV� XQD� UHVSXHVWD� WHFQROyJLFD� D� DTXHOORV�PLVPRV� FDPELRV� VRFLDOHV� TXH� VX� FDXVD���+DVWD�OD�VHJXQGD�PLWDG�GH�HVWH�VLJOR��\�D�WUDYpV�GH�OD�PD\RUtD�GH�SHULRGRV�GH�OD�+LV�WRULD�� XQD� WDVD� DOWD� GH� QDFLPLHQWRV� KD� VLGR� FRQVLGHUDGD� GH� LPSRUWDQFLD� SULPRUGLDO�WDQWR� SDUD� OD� VRFLHGDG� FRPR�SDUD� ORV� LQGLYLGXRV��(Q� WpUPLQRV� VRFLDOHV�� VH� SHQVDED�TXH�FXDQWR�PiV�H[WHQVD�IXHUD OD�SREODFLyQ��WDQWR�PiV�ULFD�VHUtD�OD�VRFLHGDG��\�WDQWR�PDV�IXHUWH�HO�(MpUFLWR��6LQ�HPEDUJR��OD�WHFQRORJtD�PRGHUQD�KD�WHUPLQDGR�FRQ�OD�QH�FHVLGDG�GH�HQRUPHV�PDVDV�GH�WUDEDMDGRUHV��\�OD�SRWHQFLD�QXFOHDU�\�OD�WHFQRORJtD�VRQ�PXFKtVLPR�PiV�VLJQLILFDWLYRV�PLOLWDUPHQWH�TXH�ORV�HMpUFLWRV�KXPDQRV�PDVLYRV��/DV�JUDQGHV� SREODFLRQHV� WRGDYtD� VRQ� YDOLGDV� SULQFLSDOPHQWH� FRPR� FRQVXPLGRUDV�� (Q�WpUPLQRV�GHO� LQGLYLGXR�ODV�IDPLOLDV�QXPHURVDV�\D�QR�VRQ�HO�UHFXUVR�VRFLDO�R�HFRQy�PLFR�TXH�DQWDxR�IXHURQ��/RV�KLMRV�VROtDQ�FRQWULEXLU�D�ORV�LQJUHVRV�GH�OD�IDPLOLD�PH�GLDQWH�VX� WUDEDMR��\�DVHJXUDEDQ�D� ORV�SDGUHV�VX�DSR\R�\�SURWHFFLyQ�HQ� OD�YHMH]��6R�FLDOPHQWH��ORV�KLMRV�YDURQHV�GDEDQ�FRQWLQXLGDG�DO�DSHOOLGR�IDPLOLDU��OR�FXDO�HUD�FRQ�VLGHUDGR�FRPR�PX\�LPSRUWDQWH��\�DFUHFHQWDEDQ�HO�SUHVWLJLR�VRFLDO�GH�OD�IDPLOLD��+R\�HQ� GtD� HVWDV� YHQWDMDV� VRQ� FRQVLGHUDGDV� GH� PHQRU� LPSRUWDQFLD�� $GHPiV�� ORV� KLMRV�FXHVWDQ� XQ� GLQHUDO�� SXHVWR� TXH� VX� HGXFDFLyQ� HV� SURORQJDGD� \�� GHVSXpV� GH� WHQHU� HO�VHJXQGR�R�WHUFHU�KLMR��HO�QLYHO�GH�YLGD�GH�XQD�SDUHMD�HQ�OD�FRPXQLGDG�GLVPLQX\H�HQ�YH]� GH� DVFHQGHU�� 3RU� DxDGLGXUD�� OD�PD\RUtD� GH� ORV� KRPEUHV� \D� QR� FRQVLGHUDQ� TXH�FRQWLQXDU�HQ� OD� OtQHD�GH� OD� IDPLOOD� HV�XQ�DVXQWR�GH�SULPRUGLDO� LPSRUWDQFLD�� DXQTXH�
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SXHGDQ�PX\�ELHQ�GLVIUXWDU� WHQLHQGR�KLMRV�\�VLHQGR�SDGUHV��3HUR��SXHVWR�TXH�HO�PD�WULPRQLR��HQ�VX�IRUPD�RULJLQDO�FRPR�XQ�GHUHFKR�GH�SURSLHGDG��IXH�FUHDGR�GH�PRGR�TXH�HO�SDGUH�SXGLHUD�HVWDU�VHJXUR�GH�OD�SDWHUQLGDG�GH�VX�KLMR��DKRUD�TXH�HVWD�SDWHUQL�GDG�\D�QR�HUD�WDQ�LPSRUWDQWH��HO�PDWULPRQLR��WDO�FRPR�HVWi�WUDGLFLRQDOPHQWH�GHILQL�GR��\D�QR�HUD�WDQ�QHFHVDULR��\�D�ODV�PXMHUHV�VH�OHV�SRGtD��SHUPLWLU���OLEHUWDG��VH[XDO�(VWH�FDPELR�HQ�HO�SDSHO�GH�OD�PXMHU�HUD�GH�GREOH�ILOR��(Q�WpUPLQRV�WUDGLFLRQD�OHV��HQ�FXDQWR�WHQHU�KLMRV�VH�KDEtD�FRQYHUWLGR�HQ�PHQRV�LPSRUWDQWH��HO�VWDWXV GH�ODV�PXMHUHV�GHFOLQy��(V�GHFLU��SXHVWR�TXH� ODV�PXMHUHV� IXHURQ� WUDGLFLRQDOPHQWH�FRQWHP�SODGDV� FDVL� SRU� FRPSOHWR� HQ� WpUPLQRV�GH� VX�SDSHO� UHSURGXFWRU�� HQWRQFHV� HOODV�PLV�PDV��FRPR�FODVH��VH�FRQYLUWLHURQ�HQ�PHQRV�LPSRUWDQWHV�\�PHQRV�UHVSHWDGDV�FXDQGR�WDO�SDSHO�\D�QR�HUD�WDQ�LPSRUWDQWH��$O�PLVPR�WLHPSR��VH�GHFtD�TXH��DKRUD�TXH�ODV�PX�MHUHV�TXHGDEDQ��OLEUHV��GH�VX�DQWLJXR�SDSHO�SRGtDQ�VHU��VH[XDOPHQWH�OLEUHV�FRPR�ORV�KRPEUHV��� HWF��$OJR GH�YHUGDG�KDEtD�HQ�HVWD� LGHD�GH�TXH�VH�KDEtDQ DELHUWR�QXHYDV�SRVLELOLGDGHV�SDUD� OD� LQGHSHQGHQFLD� IHPHQLQD��6LQ�HPEDUJR�� OR�PLVPR�TXH�FRQ� ORV�HVFODYRV�GHVSXpV�GH�OD�HPDQFLSDFLyQ��FRQYHUWLUVH�HQ�LQGHSHQGLHQWHV�HUD�PiV�IiFLO�GH�GHFLU�TXH�KDFHU��'H�KHFKR�� ODV�PXMHUHV�QR�WXYLHURQ�LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�HGXFDFLyQ�R�HPSOHRV�\��HQ�FRQVHFXHQFLD��TXHGDURQ�GH�QXHYR�DWDGDV�HQ�VX�SDSHO�WUD�GLFLRQDO� GH�GHSHQGHQFLD�GH� ORV� KRPEUHV��$�SHVDU�GH� OD� OODPDGD� UHYROXFLyQ� VH[XDO��ODV� PXMHUHV� �SHUFLELHQGR� OR� SHULIpULFDV�� GHFRUDWLYDV�� \� FRVWRVDV� HQ� TXH� VH� KDEtDQ�FRQYHUWLGR�HQ�HVWH�HVWDGR�JOREDO�GH�FRVDV��IXHURQ�FRQYLUWLpQGRVH�HQ�PiV�VRPHWLGDV�TXH�QXQFD�D�ORV�KRPEUHV��(VWR�IXH�WRGDYtD�PDV�FLHUWR�IXHUD GHO�PDWULPRQLR�TXH�GH�QWUR��SXHVWR�TXH�HO�PDWULPRQLR�RIUHFtD�DOJXQDV�IRUPDV�GH�SURWHFFLyQ�HQ�ORV�WpUPLQRV�WUDGLFLRQDOHV��(VWDV�LQFUHPHQWDGDV�VXPLVLyQ�H�LQVHJXULGDG�TXHGDURQ�UHIOHMDGDV�HQ�ODV�PRGDV�LQIDQWLOL]DGDV��WLSR�PXxHFD�GH�ORV�DxRV�VHVHQWD��YHVWLGRV�FRUWRV�GH�QLxLWD��ODU�JR�\� ODFLR�FDEHOOR��UXELR���JUDQGHV�RMRV� LQRFHQWHV��D]XOHV���\�� OyJLFDPHQWH��VLHPSUH�FRQ�XQ�DVSHFWR� OR�PiV� MXYHQLO�\� OLQGR�SRVLEOH��(O�FDPELR�HQ�OD�DFWLWXG�GH�ORV�KRP�EUHV�KDFLD�ODV�PXMHUHV��GH�PDGUHV�D�REMHWRV�VH[R��HV�UHVXPLGR�HQ�HO�WtWXOR�GHO�OLEUR�GH�0ROO\�+DVNHOO�VREUH�ODV�PXMHUHV��)URP�5HYHUHQFH�WR 5DSH��'HVGH�OD�UHYHUHQFLD�D�OD�YLRODFLyQ���(VWD�VLWXDFLyQ�FRQGXMR�HYHQWXDOPHQWH�DO�PRYLPLHQWR�IHPLQLVWD��HQ�ODV�GpFDGDV�GH� ORV�VHVHQWD�\�VHWHQWD��TXH�HVWi�DKRUD� WUDWDQGR�GH�KDFHU�UHDOLGDG�DOJXQRV�GH�ORV�SRWHQFLDOHV�SRVLWLYRV�GHO�FDPELR�HQ�HO�SDSHO�GH�ODV PXMHUHV��SDUD�KDFHUODV�YHU�GDGHUDPHQWH�LQGHSHQGLHQWHV�\�OLEUHV�$XQTXH�ORV�DQWLIHPLQLVWDV�DFRQVHMDQ�D�ODV�PXMHUHV�UHQXQFLDU�D�VXV�SUHWHQVLRQHV�GH� LQGHSHQGHQFLD�HFRQyPLFD�\� UHJUHVDU�D� VX�SDSHO� WUDGLFLRQDO�FRPR�HVSRVDV�\�PD�GUHV��SDUD�PHMRU�R�SHRU��DIRUWXQDGDPHQWH�R�GHVJUDFLDGDPHQWH��QR�H[LVWH�XQ�FDPLQR�UHDO�SDUD�UHWLUDUQRV�HQ�PDVD�D�QXHVWUD�WUDGLFLRQDO�SRVLFLyQ��$O�GLVPLQXLU�OD�LPSRUWDQ�FLD� GH� DOXPEUDU� KLMRV�� ODV� PXMHUHV�� SRU� DVt� GHFLUOR�� VH� TXHGDURQ� VLQ� HPSOHR�� (VWH�FDPELR�KD�OOHJDGR�WUDV�XQ�ODUJR�SHULRGR�GH�WLHPSR��\�QR�HV�SUREDEOH�TXH�VHD�UHYHUVL�EOH��$XQTXH�ODV�PXMHUHV�QR�VRQ�WRGDYtD��FRPR�FODVH��LQGHSHQGLHQWHV�VRFLDO�QL�ILQDQ�FLHUDPHQWH��SRGHPRV�PHMRUDU�QXHVWUD�VLWXDFLyQ��R�LQFOXVR�PDQWHQHUOD�D�ORV�SUHVHQWHV�
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QLYHOHV�� VyOR� FDPLQDQGR� KDFLD� GHODQWH� \� UHLQWHJUiQGRQRV� DO� PXQGR� \� TXL]i�� VL� OR�FRQVLGHUDPRV�QHFHVDULR��FDPELDQGR�HVH�PXQGR�(Q�FRQFOXVLyQ��OR�TXH�HQWHQGHPRV�SRU��OLEHUWDG�VH[XDO��¥GDU�D�ODV�PXMHUHV�HO��GHUHFKR�� D� DFWXDU� VH[XDOPHQWH� VLQ� PDWULPRQLR�� \� DPLQRUDU� HO� pQIDVLV� HQ� OD� PR�QRJDPLD¥ HVWi�HQ� IXQFLyQ�GH� OD�GHFUHFLHQWH� LPSRUWDQFLD�SDUD� OD�VRFLHGDG�GH�GDU�D�OX]� \�� SDUD� ORV� KRPEUHV�� GH� OD� SDWHUQLGDG��$XQTXH� HVWH� FDPELR� KD� VLGR� HWLTXHWDGR��OLEHUWDG� VH[XDO�� GH� KHFKR�� KDVWD� DKRUD� QR� KD� SHUPLWLGR�PXFKD� OLEHUWDG�YHUGDGHUD�SDUD� ODV�PXMHUHV� �X� KRPEUHV�� SDUD� H[SORUDU� VX� SURSLD� VH[XDOLGDG�� KD� SXHVWR�PHUD�PHQWH�SUHVLyQ�HQ�HOODV�SDUD�WHQHU�PiV GH�OD�PLVPD�FODVH�GH�VH[R��)LQDOPHQWH��HV�LP�SRUWDQWH� UHFRUGDU� TXH�QR� VH�SXHGH�GHFUHWDU�TXH� ODV�PXMHUHV� VHDQ��VH[XDOPHQWH� OL�EUHV��FXDQGR�QR�VRQ�HFRQyPLFDPHQWH� OLEUHV \�SUHWHQGHUOR�DVt�HV�FRORFDUODV�D�HOODV�HQ�XQD�SRVLFLyQ�PiV�YXOQHUDEOH�TXH�QXQFD��\�PROGHDUODV�HQ�XQD�IRUPD�GH�SURSLHGDG�FRP~Q�IiFLOPHQWH�DVHTXLEOH�
/$�$0%,*h('$'�'(�/$��5(92/8&,¾1�6(;8$/�
�4Xp�RSLQD�GH�OD�UHYROXFLyQ�VH[XDO"

/DV� UHVSXHVWDV� D� HVWD� SUHJXQWD�YDULDURQ�� LQFOX\HQGR� OD� VLJXLHQWH� VHULH� GH�RSL�QLRQHV����0H�JXVWD��SRUTXH�SHUPLWH�XQD�PD\RU�IUDQTXH]D��(V�EiVLFDPHQWH�XQD�EXHQD�FRVD��VDOXGDEOH�\�QHFHVDULD����6H�KD�UHWUDVDGR�SRU�PXFKR�WLHPSR��SHUR�WRGDYtD�QR�KD�WHUPLQDGR�\�OH�TXHGD�XQ�ODUJR�FDPLQR�SRU�UHFRUUHU�����4Xp�UHYROXFLyQ"�1R�KD�KDELGR�XQD�YHUGDGHUD�UHYROXFLyQ��+DFH�VHQWLU�D�ODV�PXMHUHV�TXH�GHEHQ�UHDOL]DU�HO�DFWR�VH[XDO�\�QR�SXHGHQ�GHFLU�TXH��QR�����(V�XQD�HVSHFLH�GH�GHVFRVLGR�PDVFXOLQR�\�H[SORWD�D�ODV�PXMHUHV����/OHJy�GHPDVLDGR� WDUGH�SDUD�Pt�� SHUR�� SUREDEOHPHQWH�� VHUi�GLYHUWLGR��2MDOi�KXELHVH�QDFLGR�PiV�WDUGH����3URGXFH�HPRFLRQHV�HQWUHPH]FODGDV��1R�FRPSUHQGR�TXp�HV�WRGR�HVWH�DVXQWR�\��DOJXQDV�YHFHV��SDUHFH�LU�GHPDVLDGR�OHMRV����1R�FUHR�HQ�HOOD��HVWi�PDO�\�FRQGXFH�D�OD�SURPLVFXLGDG��HWF�
0iV�PXMHUHV�H[SUHVDURQ�OD�SULPHUD�RSLQLyQ�¥TXH�XQD�PD\RU�DSHUWXUD�HV�EXHQD¥TXH�QLQJXQD�RWUD

6LQ�HPEDUJR��FRPSDUWLHURQ�DOJXQD�GH�ODV�GXGDV�GH�RWUDV�PXMHUHV��0XFKDV�PX�MHUHV�FDVDGDV�\�GH�PD\RU�HGDG��HQ�SDUWLFXODU��TXH�QR�KDEtDQ�H[SHULPHQWDGR�SHUVRQDO�PHQWH��OD�OLEHUWDG�VH[XDO���DGRSWDURQ�HVWD�ODUJD�SHUVSHFWLYD�VREUH�HO�FDPELR�
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�(V�GH�VXPD�LPSRUWDQFLD�\�HO�~QLFR�FDPLQR�VHQVDWR�TXH�QXHVWUD�VRFLHGDG�SXH�GD�UHFRUUHU��/D�IXWXUD�MXYHQWXG�¥PLV�QLHWRV¥ FRVHFKDUiQ�VXV�EHQHILFLRV��/D�UHYR�OXFLyQ� VH[XDO� HV� XQ�SDVR�PiV KDFLD� OD�PD\RUtD� GH� HGDG�GH� OD�+XPDQLGDG�� SHUR�KD�VLGR�H[SORWDGD�\�QHFHVLWD�VHU�UHILQDGD��5HDOPHQWH��UHVSHWR�TXH�ODV�SHUVRQDV�YD\DQ�VLHQGR�PiV�OLEUHV�\�PiV�WROHUDQWHV�WDQWR� FRQ� VXV� SURSLDV� DFWLWXGHV� FRPR� FRQ� ODV� GH� ORV� GHPiV�� (VSHUR� TXH� SRGDPRV�WUDQVPLWLUOR�D�OD�SUy[LPD�JHQHUDFLyQ��1XHVWUD�VH[XDOLGDG�HV�XQD�SDUWH�WDQ�LQWHJUDQWH�GH� QXHVWUDV� YLGDV� FRWLGLDQDV�� TXH� DQWHV� GH�PRULUPH� HVSHUR� SRGHU� YHU� SURJUHVRV� HQ�RWURV�WHUUHQRV��VRFLDO��SROtWLFD�H�LQWHOHFWXDOPHQWH���<D�HUD�WLHPSR�GH�TXH�IXpUDPRV�FDSDFHV�GH�VHU�KXPDQRV�\�VHQWLUQRV�QRUPDOHV�HQ�YH]�GH�VHQWLPRV�XQD�HVSHFLH�GH�VLOHQFLRVR�FXDUWR�GH�SHUYHUVLRQHV��$KRUD�ODV�SHU�VRQDV�SXHGHQ�GLVFXWLU�OLEUHPHQWH�PXFKDV�FRVDV�TXH��KDFH�XQRV�DxRV��HUDQ�FRQVLGHUD�GDV�YXOJDUHV��/DV�PXMHUHV�SXHGHQ�DKRUD�HPSH]DU�D�WHQHU�OD�SDODEUD��VL�DVt�OR�TXLHUHQ��HQ�YH]�GH�DFWXDU�FRPR�SDFtILFDV�QLxLWDV��SXHGHQ�H[SUHVDUVH�HOODV�PLVPDV�\�VXV�VHQ�WLPLHQWRV�� SXHGHQ� DKRUD� HPSH]DU� D� DSUHQGHU� PXFKR� VREUH� ORV� GHPiV� \� HOODV� PLV�PDV���/DV�SHUVRQDV� HVWiQ� ILQDOPHQWH� DGPLWLHQGR�TXH� WLHQHQ�SHQHV�\ YDJLQDV�\�TXH�GLVIUXWDQ�HPSOHiQGRORV��&UHR�TXH�HV� VDOXGDEOH�\�TXH�QRV�D\XGD�D�QRVRWUDV�D�HFKDU�SRU�OD�ERUGD�QXHVWUDV�DQTXLORVDQWHV�LQKLELFLRQHV���/D�UHYROXFLyQ�VH[XDO��VL�HV�TXH�HVWR�SXHGH�OODPDUVH�DVt��KD�OOHYDGR�HO�VH[R�\�OD�FRPXQLFDFLyQ�GH�ORV�FXHUSRV�DO�DLUH�OLEUH�XQ�SRFR�PiV�TXH�DQWHV��D�OD�YH]�TXH�LQ�WHQWRV� SDUD� KDFHUOR�PiV� QDWXUDO� \�PHMRU� FRPSUHQGLGR�� /DV� SHUVRQDV� VLJXHQ� LJXDO�PHQWH� WDQ� DFRPSOHMDGDV� FRPR� VLHPSUH�� SHUR�� SRU� OR�PHQRV�� \D� HVWiQ� FRQYHUVDQGR�PiV�GHO�WHPD�\�FRPSUHQGLHQGR�TXH�QR�HVWiQ�VRODV�FRQ�VXV�SUREOHPDV���&UHR� TXH� HV� HVWXSHQGD�� SRUTXH� JUDQ� FDQWLGDG� GH� SHUVRQDV� HVWiQ� ILQDOPHQWH�DSUHQGLHQGR�D� VHQWLUVH�FyPRGDV�FRQ� VX� VH[XDOLGDG�\�DFHSWDUOD� WDO�FRPR�HV�SRU�YH]�SULPHUD� HQ� VXV� YLGDV�� /D� IXWXUD� JHQHUDFLyQ� GH� MyYHQHV� QR� WHQGUiQ� WRGRV� QXHVWURV�FRPSOHMRV�GH�ORV�TXH�OLEHUDUVH���5HVXOWD�EXHQR�TXH�KD\D�PiV�SHUVRQDV�KDEODQGR�VREUH�HO�VH[R�\�FUHR�TXH�PiV�PXMHUHV�HVWiQ�UHFRQRFLpQGRVH�D�Vt�PLVPDV�FRPR�VHUHV�VH[XDOHV��QR�REMHWRV�SDVLYRV�HVSHUDQGR�OD�H[FLWDFLyQ�PDVFXOLQD��1R�FUHR�TXH�PL�PDGUH�GLVIUXWDVH�QXQFD�GHO�VH[R��DXQTXH�HV�ERQLWD�\�IXHUWH��1XQFD�KDEOD�GH�HOOR�QL�OHH�GH�HVWDV�FXHVWLRQHV��TXH�\R�VH�SD��\�SLHQVR�TXH�HOOD�VLHPSUH�KD�GHSHQGLGR�HQWHUDPHQWH�GH�PL�SDGUH�SDUD�OD�DFWLYL�GDG�VH[XDO��3LHQVR�TXH�VLHPSUH�KDEUi�VLGR�HQ�OD�RVFXULGDG��EDMR�ODV�ViEDQDV��SUXHED�HQRMRVD�TXH�HOOD� WROHUDED�SRU�XQ�VHQWLGR�GHO�GHEHU��(VWR�SRGtD�KDEHUPH�VXFHGLGR�D�Pt��VL�ORV�WLHPSRV�QR�IXHVHQ�DKRUD�PiV�OLEHUDOHV��(VWR\�FRQWHQWD�GH�TXH�VH�KD\D�FRQ�VHJXLGR�XQD�PD\RU�OLEHUWDG�VH[XDO��SHUR�YHR�D�GHPDVLDGDV�PXMHUHV�FRSXODQGR�SRU�XQ�VHQWLGR� GH� REOLJDFLyQ� GH� KDFHUOR� \� H[SORWiQGRVH� HOODV�PLVPDV�� HPSOHDQGR� VX� VH[R�SDUD�PDQLSXODU�D�ORV�KRPEUHV��3DUHFH�VHU�HO�~QLFR�DVLGHUR�TXH�WHQHPRV�VREUH�HOORV��D�YHFHV��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�1LQJ~Q�DPRU�HV�¦OLEUH§��VLHPSUH�KD\�FRQVHFXHQFLDV��3HUR�Vt�TXH�DSUXHER�ODV�DOLDQ]DV�IXHUD�GHO�PDWULPRQLR�VLHPSUH�TXH�QR�KD\DQ�KLMRV�GH�SRU�PHGLR��5HDOPHQWH�FUHR�TXH�ORV�PDWULPRQLRV�GH�FLQFXHQWD�DxRV�\D�KDQ�WHUPLQDGR��HVSHFLDOPHQWH�ORV�GHO�WLSR�¦GLHQWHV�DSUHWDGRV�KDVWD�OD�PXHUWH§��3HUR�WRGDYtD��D~Q�DKRUD��QR�VRQ�PXFKDV�ODV�FKLFDV�TXH�FRQVLJXHQ�YHUVH�¦OLEUHV§��
$OJXQDV�GH�HVWDV�PXMHUHV��DXQTXH�RSLQDEDQ�TXH�HQ�JHQHUDO�HUD�EXHQD�OD�UHYROXFLyQ�VH[XDO��VH�SUHRFXSDEDQ�SRU�ORV�HIHFWRV�HQ�VXV�KLMDV

�5HDOPHQWH�QR�Vp��FUHR�TXH�VL�ODV�SHUVRQDV�WLHQHQ�PD\RUHV�VHQVDFLRQHV��HVWR�HVHVWXSHQGR�� 7HQJR� WUHV� KLMDV�� GH� YHLQWLFXDWUR�� YHLQWLWUpV� \� GLHFLRFKR� DxRV�� \� WRGDV�HOODV�KDQ�WHQLGR�EXHQDV�H[SHULHQFLDV�VH[XDOHV��GH�OR�FXDO�PH�DOHJUR�PXFKR��DXQTXH�PH�SUHRFXSR�XQ�SRFR�VREUH�OD�SUXGHQFLD�GHO�VH[R�VLHQGR�WDQ�MyYHQHV���(V��FDVL�HQ�VX�WRWDOLGDG��XQD�EXHQD�FRVD��DXQTXH�DOJXQDV�YHFHV�FUHR�TXH�VL�YHR�RWUD�3OD\ER\ VREUH� HO� VH[R�� HQ� HO� FLQH�� FKLOODUp�� 3HUR� WRGDYtD� WHQJR�XQD�YHQD� DQWL�FXDGD�� 8QD� GH�PLV� KLMDV� WXYR� UHFLHQWHPHQWH� XQ� DERUWR� �D� VXV� GLHFLVpLV� DxRV�� \� VH�DSUHVXUy�HQ�DVHJXUDUPH�TXH�HO�PXFKDFKR�TXH�OD�KDEtD�SUHxDGR�QR�HUD�VX�PHMRU�DPL�JR���HOOD�QR�TXHUtD�TXH�\R�PH�SXVLHUD�IXULRVD�FRQWUD�pO��%XHQR��\R�QR�PH�KDEUtD�HQ�FROHUL]DGR�FRQ�pO���� D�GHFLU�YHUGDG�� HVWR�KDEUtD�KHFKR�PiV�GLItFLO� DFHSWDU�HO�DERUWR��SRUTXH�pO�PH�DJUDGD�PXFKR�\�OR�KXELHUD SDVDGR�PX\�PDO�ILUPDQGR�ORV�GRFXPHQWRV�TXH�FRQGHQDEDQ�DO�EHEp�SRWHQFLDO�DO�ROYLGR��3RU�RWUD�SDUWH��PH�HQFRQWUp�D�Pt�PLVPD�ODPHQWDQGR� TXH� HOOD� WXYLHUD� UHODFLRQHV� FRQ� RWURV�PXFKDFKRV�� DXQ� FXDQGR� HVWR� VHD�DFHSWDEOH�HQ�VX�SDQGLOOD��+XELHVH�SUHIHULGR�SHQVDU TXH�HO�PXFKDFKR�TXH�PH�DJUDGD�HUD�HO�~QLFR���2SLQR� TXH� OD� UHYROXFLyQ� VH[XDO� HV� EiVLFDPHQWH� EXHQD��0LV� ~QLFRV� WLWXEHRV�VRQ����XQ�FDVL�LQHYLWDEOH�GHVDUUROOR�GH�VHQWLPLHQWRV�GH�FXOSDELOLGDG�HQ�DTXHOODV�TXH�QR�VH�VLHQWHQ�¦FRQ�HOOD§��(YHQWXDOPHQWH�HVWDV�UHDFFLRQHV�LUiQ�PHQJXDQGR��SHUR�VLHQ�WR�SHQD�SRU� ODV�TXH� VXIULUiQ�SRU�HOOR�����7DPELpQ�PH�SUHRFXSD�TXH� OD� MXYHQWXG�QR�KD\D�VLGR�SUHSDUDGD�SDUD�HVWR��&ODVLILFDUtD�HVWH�JUXSR�HQWUH�DTXHOODV�GH�RFKR�D�YHLQWH�DxRV�TXH�KDQ�HVWDGR�R�HVWDUiQ�PX\�LQIOXLGDV�SRU�DFWLWXGHV�WUDGLFLRQDOHV�\��DO�PLVPR�WLHPSR��SRU� ODV�QXHYDV�FRUULHQWHV��6X�WUDGLFLRQDO�HGXFDFLyQ�\�FRUULHQWH�QLYHO�GH�H[�SHULHQFLD� QR� VRQ� VXILFLHQWHV� SDUD� D\XGDU� HQ� HO� SURFHVR� GH� WRPDU� GHFLVLRQHV� FRQ� HO�FXDO��LQHYLWDEOHPHQWH��WHQGUiQ�TXH�HQIUHQWDUVH��(O�SXQWR�GH�YLVWD�WUDGLFLRQDO�GLFH�¦QR�OR�KDJDV§�\�OD�QXHYD�UHEHOGtD�GLFH�¦KD]OR§��(OODV�QR�WLHQHQ�H[SHULHQFLD�\��IUHFXHQWH�PHQWH��QR�SXHGHQ�DFHSWDU�VX�GHFLVLyQ�SHUVRQDO�GHELGR�DO�FKRTXH�GH�ORV�DQWLJXRV�SXQ�WRV�GH�YLVWD�FRQWUD�ORV�QXHYRV��
6RODPHQWH�PX\�SRFDV�PXMHUHV�OD�DFHSWDURQ�WRWDOPHQWH�SDUD�VXV�KLMDV
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�(VWR\�SRU�FRPSOHWR�GH�DFXHUGR�FRQ�OD�UHYROXFLyQ�VH[XDO��&UHR�TXH�XQD�EXHQD�SDUWH�GH�OD�JHQHUDFLyQ�GH�PLV�KLMRV�VH�EHQHILFLD�GHO�GHUUXPEDPLHQWR�GH�PXFKRV�WD�E~HV�PXWLODGRUHV�DFHUFD�GHO�VH[R��0H�JXVWD�HO�KHFKR�GH�TXH�PLV�KLMRV��DKRUD�HQ�VXV�WHPSUDQRV�YHLQWH�DxRV��WHQJDQ�EXHQDV�UHODFLRQHV�FRQ�JHQWH�MRYHQ�TXH�PH�DJUDGD��GH�TXH�\R�IXHUD�FDSD]�GH�SRGHU�KDEODU�FiQGLGD�\�DELHUWDPHQWH�FRQ�PL�KLMD��FRQWHVWDUOH�WRGDV� VXV� SUHJXQWDV� UHIHUHQWHV� DO� VH[R�PXFKR� DQWHV� GH� TXH HOOD� WXYLHUD� VX� SULPHUD�H[SHULHQFLD��\�TXH�HO�VH[R�SDUHFH�VHU�XQD�SDUWH�VDOXGDEOH�GH�VXV�YLGDV��QR�DOJR�VHFUH�WR�\�DSDUWH���(V�DVRPEURVR�SDUD�Pt�TXH�UHVXOWH�DVt�GH�IiFLO�HVFULELU�VREUH�HVWDV�FRVDV�\��VLQ�HPEDUJR��QXQFD� ODV�KH�GLVFXWLGR�FRQ�PXMHUHV��5HFXHUGR�KDEHU�KDOODGR�D�PL�KLMD�GH�FDWRUFH�DxRV�GRUPLGD�HQ�OD�FDPD��GHVQXGD��FRQ�XQ�MRYHQ��FLHUWD�PDxDQD��6RQUHt�\�PH�DOHMp�GH�SXQWLOODV��3HUR�QR�IXL�FDSD]�GH�SUHJXQWDUOH�DFHUFD�GH�VX�H[SHULHQFLD��QL�HOOD�PH� H[SOLFy� QDGD� GH� HOOR� �FRQ� OD� ILQDOLGDG� GH� DFRQVHMDU�� FRPSDUDU� SXQWRV� GH� YLVWD��HWFpWHUD���6LQ�HPEDUJR��OH�KDEOp�D�HOOD�GH�HVWH�FXHVWLRQDULR�\�HOOD�TXLHUH�WDPELpQ�FRQ�WHVWDUOR�� 1R� HVWR\� GHO� WRGR� VHJXUD� VREUH� VL� HOOD� FUH\HVH� TXH� HVWR\� FRDFFLRQiQGROD�SDUD�XQD�LQWLPLGDG�QR�UHTXHULGD�VL�IRWRFRSLR�HVWR�\�OH�GHMR�TXH�OHD�PLV�UHVSXHVWDV���0L�KLMD�GH�GLHFLQXHYH�DxRV�IXH�DQLPDGD�SRU�Pt�SDUD�TXH�WUDMHVH�D�VX�MRYHQ�D�SDVDU� OD�QRFKH�HQ�QXHVWUD�FDVD�¥PHMRU�TXH�DQGDU�SRU� IXHUD�¦UHWR]DQGR§�\�VLPXODU�TXH� QR� RFXUUtD� QDGD¥ \� WDO� GHFLVLyQ� GLR� EXHQRV� UHVXOWDGRV� SDUD� WRGRV��1XQFD�PH�SUHRFXSp�GHPDVLDGR�SRU�PLV�KLMDV��ODV�GHMp�LU�D�H[FXUVLRQHV��DO�FDPSLQJ��HWF���FRQ�VXV�FRPSDxHUDV��VLPSOHPHQWH�FRQILDQGR�HQ�VX�EXHQ�MXLFLR��TXH�SDUHFHQ�WHQHUOR��VLQ�HP�EDUJR��D�ORV�YHLQWH�DxRV��PL�KLMD�TXHGy�HPEDUD]DGD�\�WXYR�XQ�DERUWR��GH�DTXHO�PLV�PR�MRYHQ��\�OD�D\XGp�D�VREUHOOHYDUOR��0H�VHQWt�RUJXOORVD�GH�VX�FULWHULR��SHUR�LUULWDGD�\�SUHRFXSDGD�GH�TXH�HOOD��HQ�FLHUWR�PRGR�GHOLEHUDGDPHQWH���"���VH�GHMDUD�HPEDUD]DU��6LJR�WRGDYtD�SUHJXQWiQGRPH�OD�UD]yQ��
0XFKDV�GH�ODV�UHVSXHVWDV�UHIOHMDEDQ�UHDFFLRQHV�PX\�IXHUWHV�FRQWUD�OD�OODPDGD�UHYROXFLyQ�VH[XDO��0XFKDV�PXMHUHV�VHQWtDQ�TXH�QR�H[LVWtD�QLQJXQD�YHUGDGHUD�UHYROXFLyQ

�2SLQR� TXH� VH� KD� KDEODGR�PXFKR� DFHUFD� GH� OD� UHYROXFLyQ� ¦VH[XDO§�� SHUR� QR�FUHR�TXH�KD\D�KDELGR�GHPDVLDGR�FDPELR�HQ�ODV�DFWLWXGHV��+DELHQGR�GHMDGR�D�PL�PD�ULGR�GHVSXpV�GH�RFKR�DxRV��KDFH�H[DFWDPHQWH�FXDWUR�PHVHV��PH�VLHQWR�DOJR�VRUSUHQ�GLGD�SRU�HO�KHFKR�GH�TXH�ORV�KRPEUHV�WRGDYtD�VLJDQ�TXHULHQGR�HVFDUFHRV�D�VX�HVWLOR��\�TXH�QR� VHSDQ�DFHSWDUQRV�FRPR�XQD�SHUVRQD��SXHVWR�TXH�VR\� IXHUWH�� LQWHOLJHQWH��\�WHQJR�WDQWD�YROXQWDG�\�IXHU]D�FRPR�HOORV�PLVPRV��0H�WLHQH�PX\�SUHRFXSDGD�SRUTXH�Vp�TXH��SDUD�UHODFLRQDUVH�FRQPLJR�VH[XDOPHQWH��GHEHQ�WDPELpQ�DFHSWDUPH�FRPR�XQD�SHUVRQD��\�QR�KD\�PXFKRV�KRPEUHV�HQ� WRUQR�TXH�QR�VH�VLHQWDQ�DPHQD]DGRV�SRU� ODV�PXMHUHV IXHUWHV��
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�7LHQH�TXH�UHFRUUHU�XQ�ODUJR�FDPLQR��6L�ODV�PRQVHUJDV�GHO�3OD\ER\ R�3HQWKRX�VH VRQ� OD� LGHD�GH� WRGR� HO�PXQGR� DFHUFD�GH�XQD� UHYROXFLyQ� VH[XDO�� HQWRQFHV�HV�� VLQ�GXGD�DOJXQD��UHSXOVLYD��0LHQWUDV�ODV�PXMHUHV�VHDQ�H[SORWDGDV�VH[XDOPHQWH��FRQVLGH�UDGDV�FRPR�REMHWRV� VH[XDOHV�\�HGXFDGDV�GHVGH� OD�FXQD�SDUD�FRPSODFHU�D� ORV�FDSUL�FKRV�PDVFXOLQRV��OD�UHYROXFLyQ�VH[XDO�FDUHFH�GH�VLJQLILFDGR��0H�SDUHFH�D�Pt�TXH�OD�UHYROXFLyQ� VH[XDO� WDQ� VyOR� KD� GDGR� D� ORV� HPEDXFDGRUHV� OD� RSRUWXQLGDG� GH� YHQGHU�GXFKDV�\�PDTXLQLOODV GH�DIHLWDU��SHUR�QR�VH�YLVOXPEUD�JUDQ�FRVD�HQ�HO�FDPLQR�GH�OD�YHUGDGHUD�H[SUHVLyQ�OLEUH�\�OD�IHOLFLGDG��QL�DOHJUtD�HQ�HO�FXHUSR�QL�HQ�HO�VH[R����(V�TXH�KD\�XQD�UHYROXFLyQ"�$SHQDV�PH�KH�GDGR�FXHQWD��+DEODU�VLQ�FHVDU�VR�EUH� HO� VH[R�GLItFLOPHQWH� FRQVWLWX\H XQD� UHYROXFLyQ��0XFKRV�VZLQJHUV QR�VRQ�VZLQ�JHUV��/D�PD\RUtD�GH� ORV�KRPEUHV�DSHQDV� WLHQH�QRFLyQ�GH� OR�TXH�HV�XQ�FOtWRULV��/RV�PXFKDFKRV�HVWiQ�FRQVWDQWHPHQWH�EXVFDQGR�HO�OLJXH��ODV�PXFKDFKDV�VDOHQ�FRQVWDQWH�PHQWH� GDxDGDV�� �4Xp�PiV� KD\� GH� QXHYR"� /DV� PXFKDFKDV� YDQ� DKRUD� OD� FDPD� FRQ�KRPEUHV�DOJR�PiV�GH� OR�TXH� VROtDQ�KDFHUOR�DQWHV�¥QR�KD\�QDGD� UHYROXFLRQDULR�HQ�HVWR¥�� VLPSOHPHQWH� XQD�PDQHUD� GLVWLQWD� GH� DERUGDU� XQ� SUREOHPD� TXH� XQD� WRGDYtD�VLJXH�VLQ�FRPSUHQGHU����4Xp�HV�HVWR"��$OJXQD�H[SUHVLyQ�GH�SHULRGLVWD"�2SLQR�TXH�HO�LQWHUFDPELR�GH�HVSRVDV��ODV�SHOtFXODV�SRPR��HWF���QR�VRQ�QHFHVDULDPHQWH�OLEHUWDG��VLQR�REVHVLRQHV����3XUD�KRMDUDVFD��/RV�KRPEUHV�SXHGHQ�YHU�PiV�PXMHUHV�VHPLYHVWLGDV�R�GHVQX�GDV��KD\�PiV�¦FRLWRV�OLEUHV§�SRU�GRTXLHU��\�KD\�PiV�PXMHUHV�ILQJLHQGR RUJDVPRV����&XiO�¦UHYROXFLyQ�VH[XDO§"��(VWR\�OXFKDQGR�HQ�XQD�UHYROXFLyQ�IHPLQLVWD��/D�OODPDGD�UHYROXFLyQ�VH[XDO��GHVGH�PL�SXQWR�GH�YLVWD��QR�KL]R�QDGD�SDUD�OLEHUDU�D�ODV�PXMHUHV�QL�D�ORV�KRPEUHV��/RV�KRPEUHV�FRQVLJXLHURQ�XQD�MRGLGD�JUDWXLWD�\�IXH�KHFKRDELHUWDPHQWH�\�EDMR�OD�FDSD�OLEHUDO�UDGLFDO�GH�XQD�UHYROXFLyQ�FRQWUD�DFWLWXGHV�VH[XD�OHV� DQWLFXDGDV��/DV�PXMHUHV� VHJXtDQ�QHFHVLWDQGR�DTXHOORV�KRPEUHV�FRPR�FRPSDxH�URV�SRU�WRGD�XQD�YLGD��SRUTXH�UHJDODEDQ�VXV�FXHUSRV�\�VXV�PHQWHV�\�HQFRQWUDEDQ�VX�LGHQWLGDG�HQ�HO�KRPEUH�HQ�YH]�GH�HQ�HOODV�PLVPDV��/RV�KRPEUHV�VLJXHQ�PDQWHQLHQGR�OD�SRVLFLyQ�VXSHULRU�HQ�HO�PHUFDGR�GH�HPSOHRV��HQ� ORV�UHODWRV�GH� ODV�UHYLVWDV�IHPH�QLQDV��HQ�OD�FDPD��\�HQ�OD�PHQWH�GH�ODV�KHPEUDV��2�VHD��TXH�UHDOPHQWH�OD�UHYROXFLyQ�VH[XDO�SXVR�GH�UHOLHYH�DOJR�TXH�\D�VDEtDPRV��/DV�PXMHUHV�VRQ�WUDWDGDV�FRPR�REMHWRV��6yOR�TXH�HQ�HVWD�¦UHYROXFLyQ§�ODV�SHUVRQDV�RSULPLGDV�QR�JDQDURQ�DEVROXWDPHQWH�QD�GD��(O�RSUHVRU�FRPHQ]y�OD�¦UHYROXFLyQ�VH[XDO§�D�WUDYpV�GH�OD�P~VLFD�URFN��HO�PHUFD�GR�GH�SURGXFWRV�GH�EHOOH]D� +XJK�+HIQHU��HWF���SHUR�QR�IXLPRV�OLEHUDGDV�GH�QXHVWUR�SDSHO�� ~QLFDPHQWH� PiV� REMHWL]DGDV�� 7DPELpQ� OH� VDOLy� HO� WLUR� SRU� OD� FXODWD� DO� SD�WULDUFDGR��GHELGR�D�TXH�FRQGXMR��LQGLUHFWDPHQWH��DO�PRYLPLHQWR�IHPLQLVWD���&UHR�TXH�TXHGD�XQ�ODUJR�FDPLQR�SRU�UHFRUUHU�DQWHV�TXH�VHD�XQD�YHUGDGHUD�UH�YROXFLyQ��7DO� FRPR�HV�SRU�DKRUD�� HVWi�FDXVDQGR�GDxR�D� ODV�PXMHUHV��HVSHFLDOPHQWH�HQWUH� ODV� MyYHQHV��3DUD� ODV�GHPiV�HGDGHV� WDPELpQ��VXSRQJR��SRUTXH� ORV�KRPEUHV�GH�PiV�HGDG�QR�HVWiQ��QL�FRQ�PXFKR��OLEHUDGRV�\�VLJXHQ�DFWXDQGR�VREUH�OD�EDVH�GH�VXV�SXHUFDV VXSRVLFLRQHV��WRGRV�GDPRV�SRU�VXSXHVWR�TXH�ODV�PXMHUHV�GH�PiV�HGDG�QR�VRQ�
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PX\�VH[\��R�VHD��TXH�QR�VRQ�QXQFD�UHTXHULGDV�SDUD�DFRVWDUVH�FRQ�DOJXLHQ�\�VRQ�FRQ�VLGHUDGDV�QHXWUDV��GLVSRQLEOHV���/D�UHYROXFLyQ�VH[XDO�IXH�OD�PLHUGD�GH ORV�~OWLPRV�DxRV�GH�OD�GpFDGD�GH�ORV�VH�VHQWD��6H�UHILULy�D�OD�OLEHUWDG�GHO�PDFKR��VLHQGR�ODV�PXMHUHV�XQD�SURSLHGDG�FRPSDUWL�GD�HQ�YH]�GH�XQD�SURSLHGDG�SULYDGD��<�\D�VDEHPRV�TXp�FODVH�GH�SURSLHGDG�REWLHQH�XQ�PHMRU�WUDWR���/RV�KRPEUHV�KDQ�FRVHFKDGR�JORULRVRV�EHQHILFLRV�GH�OD�UHYROXFLyQ�VH[XDO��SH�UR� QR� KDQ� DGTXLULGR� PiV� VHQWLGR�� R� VHQWLGR� GH� OD� UHVSRQVDELOLGDG��0L� RSLQLyQ� HV��¦�4Xp�KD�RFXUULGR�FRQ�HO�EHVR�GH�ODV�EXHQDV�QRFKHV"§��
(O�TXLG�GH�OD�FXHVWLyQ�¥HO�HIHFWR�GH�GHFODUDU�HO�VH[R�VDOXGDEOH�\�QHFHVDULR��\�D�ODV�PXMHUHV��OLEUHV��SDUD�SUDFWLFDUOR¥ IXH�VXSULPLU�HO�GHUHFKR�GH�ODV�PXMHUHV�D�QR�SUDFWLFDU�HO�VH[R��/DV�PXMHUHV�SHUGLHURQ�VX�GHUHFKR�D�GHFLU��QR�

�3DUD�Pt��OD�UHYROXFLyQ�VH[XDO�HV�VRODPHQWH�XQD�VLPSOH�LQYHUVLyQ�GH�OD�SUHVLyQ��HQ�OD�TXH�PH�HGXFDURQ� SDUD�VHU�FDVWD��\�DKRUD�KD\�RWUR�FDPLQR�~QLFR�TXH�WRGRV�GH�KHPRV�VHJXLU��\�HVWR�WLHQH�WDQ�SRFR�VHQWLGR�FRPR�OR�DQWHULRU��7DQWR�HO�VH[R�REOLJDGR�FRPR�OD�DEVWLQHQFLD�SRU�QRUPD�UtJLGD�VRQ�PDOD�FRVD���2SLQR� TXH� OD� ¦UHYROXFLyQ� VH[XDO§� HPSXMD� EiVLFDPHQWH� D�PXFKDV�PXMHUHV� D�FRSXODU�PiV� IUHFXHQWHPHQWH�\�FRQ�PiV�KRPEUHV�GH� OR�TXH�TXLVLHUDQ��$KRUD�TXH�VH�VXSRQH�TXH�ODV�PXMHUHV�KDQ�GH�JR]DU�HO�VH[R�HQ�XQ�SODQ�GH�PLVPD�LJXDOGDG�TXH�ORV�KRPEUHV�� VRQ� FRQVLGHUDGDV� ¦HVWUHFKDV§� R� ¦IUtJLGDV§� VL� QR� VH� ODQ]DQ� FRUULHQGR� D� OD�FDPD�� HWF��1R�FUHR�TXH� ODV� DFWLWXGHV�GH� ORV�KRPEUHV�KDFLD� ODV�PXMHUHV�KD\DQ�FDP�ELDGR��VLJXHQ�VLQWLpQGRVH�DPHQD]DGRV�SRU�ODV�PXMHUHV�DJUHVLYDV�\�HOORV�SXHGHQ�EXV�FDU�XQ�OLJXH�VH[XDO�FRQ�XQD�PXMHU�VH[XDO��SHUR�QR�QHFHVDULDPHQWH�TXLHUHQ�XQD�UHOD�FLyQ�FRQ HOOD���/D�WiFWLFD�TXH�PiV�DERUUH]FR�HV��¦1R�TXLHUHV�DFRVWDUWH�FRQPLJR�SRUTXH�HUHV�XQD� UHSULPLGD§��TXH�HV� OD�TXH�KD�HPSOHDGR� OD� UHYROXFLyQ�VH[XDO�SDUD�DPHGUHQWDU�D�ODV�PXMHUHV���2SLQR� TXH� HV� GHVWUXFWLYD� \� TXH� KD\� HQ� HOOD� PXFKD� SRUTXHUtD�� <� QR� HV� TXH�WDPSRFR�WHQJD�\R�XQD�RSLQLyQ�DPDEOH�VREUH�OD�LGHD�YLFWRULDQD�GHO�PDWULPRQLR��3HUR�XQD�PXMHU�FRQVHUYD�PHQRV�LQGHSHQGHQFLD�H�LQWHJULGDG�FXDQGR�WLHQH�OD�VHQVDFLyQ�GH�TXH�KD�GH�DFRVWDUVH�FRQ�FDGD�HVW~SLGR�TXH�VH�WURSLH]D�R�FRUUHU�HO�ULHVJR�GH�SDUHFHU�XQD�FKLFD�GHVIDVDGD�\�DQWLFXDGD��7RGD�OD�HVFHQD�KRUULSLODQWH�DFWXDO�HV�OD�GHO�WLSR�OLV�WR�TXH�WLHQH�VX�GURJD�\�VX�FKLFD��DPEDV�SRVHVLRQHV�SDUD�VX�SODFHU��9DV�D�XQD�ILHVWD�\�VH�HVSHUD�TXH�XQD�VH�UHYXHOTXH�FRQ�TXLHQ�VHD�SRUTXH�WRGR�HO�PXQGR�VH�UHYXHOFD�HQ�HVWDV�UHXQLRQHV�¦DYDQ]DGDV§��%LHQ��TXL]i�UHVXOWH�VHU�TXH�QR�PH�VLHQWR�FRQ�JDQDV��2�TXL]i�SXHGD�VHQWLUPH�FRQ�JDQDV�GHVSXpV�GH�DOJ~Q�WLHPSR��SHUR�QR�FRQVLGHUR�HO�VH[R�FRPR�XQ�SUHOXGLR�SDUD�OOHJDU�D�FRQRFHUVH�PHMRU��&UHR�TXH�HO�PRPHQWR�PiV�WULXQIDO�GH�PL�YLGD�IXH�VHU�ILQDOPHQWH�FDSD]�GH�OHYDQWDUPH�GH�OD�FDPD�PLHQWUDV�HVWiEDPRV�HQ�QXHVWURV� HVFDUFHRV�SUHOLPLQDUHV�� \� DQXQFLDU� ¦WRGR� HVWR� HV� XQ�PRQWyQ�GH�PLHUGD§�\�
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DEDQGRQDU�HO� FXDUWR�� VLQ� LPSRUWDUPH�XQ�FRPLQR� WDQWR�VL�KHUt�R�QR�VX�SHTXHxR�HJR��SRUTXH�� V~ELWDPHQWH�� HUDQ� PiV� LPSRUWDQWHV� PL� SURSLR� HJR� H� LQWHJULGDG�� 0H� WRPy�PXFKR�WLHPSR�OOHJDU�DKt��PXFKR�WLHPSR�WUDWDQGR�GH�H[SOLFDUOHV�D�ORV�WtRV�SRU�TXp�QR�TXHUtD� MRGHU� FRQ� HOORV� \� TXHULHQGR� UHDOPHQWH� TXH� VXSLHUDQ� FRPSUHQGHUPH�� $KRUD�VLHQWR�TXH� VL� YR\� D� OD� FDPD�FRQ�DOJXLHQ�HV�SRUTXH�TXLHUR�\�SRUTXH� OD� DWUDFFLyQ�HV�PXWXD��1R�IXH�IiFLO��SHUR�HV�PX\�DJUDGDEOH���&UHR�TXH�HO�VH[R�HV�DOJR�HVWXSHQGR��SHUR�QR�TXLHUR�DFRVWDUPH�FRQ�FDGD�XQR�RFXDOTXLHUD�TXH�VH�SUHVHQWH��7LHQH�TXH�H[LVWLU�XQD�DWUDFFLyQ�HVSHFLDO��1R�VH�GHEHUtDQ�LQVLQXDU FRVDV�FRPR��SRU�HMHPSOR��VL�QR�TXLHUHV�DFRVWDUWH�FRQ�XQ WtR�QHJUR�HUHV�XQD�JD]PRxD�R�HVWiV�FDUJDGD�GH�SUHMXLFLRV���(O�VH[R�LQGLVFULPLQDGR�HV�LUUHVSRQVDEOH��$PDU�WX�FXHUSR�\�WXV�VHQVDFLRQHV�HV�ERQLWR��7tRV�EXVFDQGR�XQD�FKLFD�¦TXH�MRGD§�HV�UHSXOVLYR���$OJR�GH�OD�UHYROXFLyQ�VH[XDO�HVWi�ELHQ��3HUR�FXDQGR�QRV�JXVWDQ�ORV�WtRV�\�GH�FLPRV�TXH�QR�DO� VH[R�� HQWRQFHV� ORV� WtRV� VH�SRQHQ�PX\�RIHQGLGRV�\�DEDQGRQDQ�D� OD�FKLFD��1R�PH�JXVWD�TXH�PH�OODPHQ�SXWD��6L�QR�FRQFHGHPRV�HO�VH[R�TXH�ORV�KRPEUHV�TXLHUHQ�QRV� OODPDQ�SHUUDV�R�]RUUDV��R�FXDOTXLHU�RWUD�PH]TXLQGDG�TXH�VH� OHV�RFXUUD��&RQR]FR�D�XQD�FKLFD�FRQ�OD�TXH� WXYH�DPLVWDG��7LHQH�GLHFLVpLV�DxRV��0DQWHQtD�UHOD�FLRQHV�VH[XDOHV�FRQ�XQ�WLSR�\�pVWH�OR�FRQWy�D�WRGRV�ORV�FKLFRV�HQ�OD�DFDGHPLD�\��DKR�UD��FXDQGR�QR�OH�GD�D�XQ�WLSR�OR�TXH�pO�TXLHUH��pVWH�OH�GD�XQD�SDOL]D�KDVWD�FRQVHJXLU�GDUOH�XQ�EXHQ�SROYR���/D�UHYROXFLyQ�VH[XDO�KD�OLEHUDGR�XQD�JUDQ�FDQWLGDG�GH�EHVWLDOLGDG��KRVWLOLGDG�\�H[SORWDFLyQ�PDVFXOLQD��$OJXQDV��SRFDV��PXMHUHV�PiV�MyYHQHV�SDUHFHQ�VDEHU�FyPR�GHFLU�QR��ODV�RWUDV�KDQ�SHUGLGR�FLHUWD�SURWHFFLyQ��(Q�JHQHUDO��VH�UHYHOD�XQD�JUDQ�FDQ�WLGDG�GH�FRQIXVLRQLVPR�D�PHGLGD�TXH�GHVDSDUHFHQ�ODV�SURKLELFLRQHV��ODV�SHUVRQDV�VH�VLHQWHQ� HQWRQFHV� OLEUHV� SDUD� VHU� LQFRUGLDQWHV� FRPR� QXQFD� OR� IXHURQ� DQWHV�� (V� DOJR�FRQWUD�OR�FXDO�GHEHPRV�OXFKDU��SHUR�VDEHU�TXH�HV�IiFLO�TXH�RFXUUD���$� OD�PD\RUtD�GH�KRPEUHV� OHV� WLHQH� VLQ�FXLGDGR� VL�TXLHUR�R�QR� WHQHU� UHODFLyQ�VH[XDO�FRQ�HOORV��VLQR�TXLHUR�VHU�MRGLGD�SRU�HOORV��HQWRQFHV�KDFHQ�GHO�DVXQWR�WRGD�XQD�FXHVWLyQ�PRUDO��\�WUDWDQ�GH�GDUPH�XQD�FRQIHUHQFLD�SDUD�TXH�VHD�¦OLEUH§���<D�KH�KHFKR�PL�HOHFFLyQ��/D�~QLFD�UHYROXFLyQ�VH[XDO�TXH�PH�JXVWD�HV�DTXHOOD�TXH�QRV�FRQFHGH�OD�LJXDOGDG�GH�WLHPSR�\�OLEHUWDG�SDUD�QR KDFHU�OR�TXH�XQD�QR�TXLHUH�KDFHU���%iVLFDPHQWH�HV�SURJUHVLVWD��SHUR�D�ODV�PXMHUHV�ORV�KRPEUHV�WRGDYtD�¦VH�ODV�WL�UDQ§� OLWHUDOPHQWH�� SRUTXH�� DKRUD� WLHQHV�TXH�GHPRVWUDU� OR�PX\� OLEHUDGD�TXH� HVWiV�� \�ORV�KRPEUHV�VH�DSURYHFKDQ���3HUVRQDOPHQWH�KH� VDFDGR�XQ�JUDQ�EHQHILFLR�HO�PRYLPLHQWR� IHPLQLVWD��TXH�HV�SDUD�Pt�XQD�UHYROXFLyQ�VH[XDO��1R�HVWR\�VHJXUD GH�VL�OD�¦UHYROXFLyQ�VH[XDO§�HV�UHDO�PHQWH� WRGR� OR�TXH�SUHWHQGH� VHU��\�HVSHUR�TXH� ODV�PXMHUHV�QR� WHUPLQHQ�� HQ�JHQHUDO��SRU�VHU�WRGDYtD�PiV�H[SORWDGDV�SRU�HOOD��6L�XQD�UHYROXFLyQ�VH[XDO�VLJQLILFD�TXH�XQR�\�RWUR�VH[R�WLHQHQ�HO�SULYLOHJLR�GH� LQLFLDU�\�UHDOL]DU�HO�DFWR�VH[XDO��FXDQGR�\�FRPR�OR�GHVHHQ��HQWUH�DGXOWRV�GH�FRP~Q�DFXHUGR��\�ODV�SHUVRQDV�VRQ�FRQVFLHQWHV�GH�OR�FRP�
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SOLFDGR�TXH�VRQ�OD�¦HOHFFLyQ§�\�HO�¦FRQVHQWLPLHQWR§�\�QDGLH�HV�H[SORWDGR���HQWRQFHV�HVWXSHQGR�� 6LQ� HPEDUJR�� FUHR� TXH� HVWDPRV� WRGDYtD� OHMRV�GH�KDEHU� FRQVHJXLGR� HVWD�VLWXDFLyQ�� \� RSLQR�� SRU�PDV� TXH� RGLH� WHQHU� TXH� DGPLWLUOR�� TXH� XQ�PRQWyQ� GH� WLSRV�HVWiQ�FRQVLJXLHQGR�¦SODQHV§�FRQ�PXFKD�PD\RU�IDFLOLGDG��\�VX�UHVSRQVDELOLGDG�KDFLD�HO�DFWR�\�OD�UHODFLyQ�QR�KD�FDPELDGR�JUDQ�FRVD��&UHR�TXH�HV�XQD�PLQRUtD�GH�OD�SREOD�FLyQ�OD�TXH�HVWi�UHDOPHQWH�HPSHxDGD�HQ�XQD�YHUGDGHUD�UHYROXFLyQ�VH[XDO�\�WHQJR�OD�HVSHUDQ]D�GH�TXH�VH�H[WLHQGD��
3XHVWR�TXH�HVWD�FXHVWLyQ�DSDUHFtD�FRQWLQXDPHQWH�HQ� ODV�UHVSXHVWDV�DO�FXHVWLRQDULR�,��HO�FXHVWLRQDULR�,,�SUHJXQWDED�HVSHFtILFDPHQWH���7LHQH�PLHGR�GH�GHFLU��QR��D�DO�JXLHQ�SRU� WHPRU�D��HQIULDUOR�"�6L�HV�DVt��FyPR�VH�VLHQWH�GXUDQWH�HO�VH[R"��<�GHV�SXpV"�0XFKDV��PXFKDV�PXMHUHV�KDEtDQ�VHQWLGR�HVWH�WHPRU�D�YHFHV

�<R�WHQtD�PLHGR�GH�GHFLU�QR�\�PH�RGLDED�D�Pt�PLVPD�SRU�VHU�GpELO�\�VXPLVD��'HVSXpV�SHQVDED���FyPR�SXHGR�JXVWDUOH�D�DOJXLHQ�\�\R�JXVWDUPH�D�Pt�PLVPD��VL�QR�SXHGR�GHFLU�OR�TXH�VLHQWR�\�QR�VHQWLUPH�DPHQD]DGD"��6t��<�GHVSXpV�PH�VHQWtD�FRPR�XQ�EXOWR�PXHUWR��8Q�DJXMHUR��8QD�YDJLQD���6t�� PH� VHQWtD� XVDGD�� \� GHVSXpV� GLVJXVWDGD� FRQPLJR�PLVPD�� (VSHUR� WHQHU� OD�IXHU]D�SDUD�QR�GHMDU�TXH�PH�SDVH�QXQFD�PDV��6t��WHQJR�PLHGR��'HVSXpV�PH�VLHQWR�PX\�VROLWDULD���1R�VH�PH�VXSRQH�OD�IDFXOWDG�GH�SRGHU�GHFLU�¦QR§��SXHVWR�TXH�HVWR\�OHJDOPHQWH�FDVDGD��(O�VH[R�HV��SRU�FRQVLJXLHQWH��VyOR�SDUD�XQD�SHUVRQD�\�\R�ILQMR�ORV�RUJDVPRV���2GLR� UHFRQRFHUOR�� SHUR� KH� GLFKR� Vt� FXDQGR� UHDOPHQWH� QR�TXHUtD� VH[R��+DEL�WXDOPHQWH�RFXUUtD�GXUDQWH�HO�FRLWR�\�SDUD�Pt�HUD�GRORURVR��6H�PH�KDFtD�PX\�GLItFLO�HVSHUDU�KDVWD�TXH� WHUPLQDVH�HO� FRLWR�\�FHVDVH�HO�GRORU��SHUR�PLV VHQWLPLHQWRV�KDFLD�PL�FRQVRUWH�PH�KDFtDQ�SHQVDU�TXH�VHUtD�GHVOHDO�QR�VDWLVIDFHUOH�ItVLFDPHQWH���1XQFD�KH�VLGR�YLRODGD��SHUR�KH�WHQLGR�IUHFXHQWHPHQWH�XQ�VHQWLPLHQWR�FRPEL�QDGR�GH�SRFD�SUHGLVSRVLFLyQ�\�D�OD�YH]�FRQVHQWLPLHQWR���0X\�UDUDV�YHFHV�KH�UHDOL]DGR�HO�DFWR�VH[XDO�VLQ�GHVHDUOR��(Q�RFDVLRQHV�KH�WH�QLGR�PLV�GXGDV�\��HQ�HO�WUDQVFXUVR�GH�¦ORV�HVFDUFHRV§��PH�KH�FDOHQWDGR��HPSH]DQGR�HO�FRLWR��\�GHVSXpV�KH�GHVHDGR�QR�KDEHUOR�KHFKR�¥PL�GHVJDQD�HUD�OR�EDVWDQWH�IXHUWH�FRPR�SDUD�UHLWHUDUVH�UiSLGDPHQWH¥ \�GHVHDED�VyOR�OHYDQWDUPH��VDOLU�GHO�FXDUWR��GH�FLU�OR�VLHQWR��DGLyV��3HUR�SHUPDQH]FR�DKt��FRUWpVPHQWH��FRPR�XQD�DQILWULRQD��DXQTXH�DQVtH�IHUR]PHQWH�TXH�HO�WtR�GHVDSDUH]FD�GHVSXpV��SDUD�TXH�\R�SXHGD�GRUPLU�VROD��3H�UR�PH�FRPSRUWR�FRPR�XQD�¦SHUVRQD�DJUDGDEOH§���$OJXQDV�YHFHV�WLWXEHR�HQ�GHFLU�¦QR§�FXDQGR��HQ�UHDOLGDG��PH�JXVWDUtD��&XDQGR�QR�OR�KDJR��HQWRQFHV�HO�FRLWR�QR�PH�KDFH�GLVIUXWDU��<�TXLHUR�WHUPLQDU�FRQ�HOOR�OR�DQ�WHV�SRVLEOH��1R�H[LVWH�HO�VHQWLPLHQWR�GH�LQWLPLGDG�TXH�\R�YDORUR�\�GHVSXpV�PH�KDFH�VHQWLU�GLVWDQWH���1XQFD�KH�GLFKR�¦QR§�D� ODV�RIHUWDV�VH[XDOHV�FXDQGR� WHQtDQ� OXJDU�GXUDQWH�XQD�UHODFLyQ�FRQWLQXDGD��0H�PROHVWD�PXFKR�PL�SURSLD�SDVLYLGDG��
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�6t��(VW~SLGD��'LVJXVWDGD�SRU�PL�IDOWD�GH�YDORU���$OJXQDV�YHFHV�KH� WHQLGR�PLHGR�GH�GHFLU� ¦QR§�D�DOJXLHQ�SRU WHPRU�D�HFKDU�D�SHUGHU�OD�UHODFLyQ�TXH�WHQtDPRV��HO�SUREOHPD�HV�TXH�FRQ�IUHFXHQFLD�QR�Vp�VL�PH�VHQ�WLUp�ELHQ�FRQ�HOORV�VH[XDOPHQWH�KDVWD�TXH�HVWiQ�GHPDVLDGR�H[FLWDGRV�\��SRU�HQWRQFHV��QR�PH�SDUHFHUtD�PX\�OHDO�GHFLU�¦QR§��3HUR��UHDOPHQWH��DERUUH]FR�HO�VH[R�VL�QR�H[SH�ULPHQWR� GHVHRV�� VLHQWR� XQ� SRFR� GH� UHSXJQDQFLD� ItVLFDPHQWH� \� HVWR\�PX\� UHVHQWLGD�FRQWUD�OD�SHUVRQD��'HVSXpV�PH�VLHQWR�PX\�GHVGLFKDGD�\��KDELWXDOPHQWH��WHQJR�JDQDV�GH�OORUDU���&XDQGR�\R� WHQtD�TXLQFH�DxRV��PL�SULPR�PH�GLMR�TXH�VL�XQ�KRPEUH� WHQtD�XQD�HUHFFLyQ�\�QR�VH�FRUUtD��UHVXOWDED�OD�FRVD�PiV�GRORURVD�GHO�PXQGR��$Vt�OR�SHQVp�KDVWD�HO�DxR�SDVDGR��<R�FUHtD�TXH�VL�XQ�KRPEUH�HQWUDED�HQ�HUHFFLyQ�SRU�Pt��SRU�GHVJUDFLD�HUD�Pt�UHVSRQVDELOLGDG�VDFDUOR�GH�HVWH�SHQRVR�HVWDGR��(Q�FRQVHFXHQFLD��HVWDED�FRQ�HO�SURIHVRU�;� R� HO� HVWXGLDQWH�=� \�� V~ELWDPHQWH� DKt� HVWDED� GHVQXGR� \� FRQ� HO�PLHPEUR�HUHFWR�\�\R�PH�GHFtD�D�Pt�PLVPD���2K��PLHUGD��RK�QR���HV�PHMRU�TXH�DFDEH�FRQ�HVWR�\�QR�YXHOYD�D�YHUOR�MDPiV����$� WRGDV�QRV�KDQ�HQVHxDGR�TXH�pO�QR�SXHGH�FRQWURODUOR�� �eO�VXIUH�� �0LHUGD��(V�HO�PLVPR�YLHMR�HVWULELOOR�GHO�PiUWLU�
(O� FXHVWLRQDULR� ,9� SUHJXQWDED�� �$OJXQD� YH]� KD� VHQWLGR�PLHGR� GH� GHFLU� �QR��� SRU�WHPRU� D� �KDFHU� XQD� HVFHQD�� R� �HQIULDUORV�"� 6L� HV� DVt� �FyPR� VH� VHQWtD� GXUDQWH� HO�DFWR�VH[XDO"��'HILQLUtD�HVWR�FRPR�XQD�YLRODFLyQ"

�1XQFD�VXSH�FyPR�GHFLU�QR��)XL�HGXFDGD�HQ�OD�QRFLyQ�GH�TXH�ODV�FKLFDV�GHFHQ�WHV� HUDQ� WUDWDGDV� FRPR� GDPDV�� \� ORV� KRPEUHV� VH� FRPSRUWDEDQ� FRQ� HOODV� FRPR� FD�EDOOHURV��1XQFD�VXSH�TXH�VH�HVSHUD�TXH�ODV�PXFKDFKDV�GLMHUDQ�QR��TXH�FRQWURODUDQ�OD�VLWXDFLyQ��'HILQR�OD�YLRODFLyQ�FRPR�HO�DFWR�FRPHWLGR�SRU�DOJXLHQ�GHVFRQRFLGR�TXH�OD�DWDFD�D�XQD��1XQFD�OD�GHILQt�FRQ�UHIHUHQFLD�D�DOJXLHQ�FRQ�TXLHQ�VH�VDOH�R�DOJXLHQ�FR�QRFLGR��6L�VH�GHILQH�DVt� OD�YLRODFLyQ��WRGD�PXMHU�KD�VLGR�YLRODGD�XQD�\�RWUD�YH]��(Q�HVWD�VLWXDFLyQ�YDUtDQ�ORV�VHQWLPLHQWRV��GHVGH�OD�REOLJDFLyQ�DO�QR�LPSRUWD�GHPDVLDGR�DO� RGLR� D� DTXHO�� R� KDFLD� WRGRV� ORV� KRPEUHV�� DO� SURSLR� GHVSUHFLR� SHUVRQDO���� QXQFD�SURGXFH�QLQJ~Q�VHQWLPLHQWR�EXHQR���+H�VHQWLGR�PLHGR�GH�GHFLU�QR�SRU� WHPRU�D� LQFXUULU�HQ�XQD�IXHUWH�GLVFXVLyQ�R�UH\HUWD� �VL� VRODPHQWH�KXELHVH� WHPLGR� ¦HQIULDUORV§�� SUREDEOHPHQWH�KXELHUD�GLFKR�QR�GH�WRGRV�PRGRV���(O�VH[R�QR�HUD�PX\�GLYHUWLGR�HQ�HVDV�RFDVLRQHV��\D�TXH�PH�VHQWtD�OOHQD� GH� FXOSDELOLGDG� \� FyOHUD� FRQWUD� ORV� FRPSDxHURV�GH� FDPD�� \�GHVSXpV� FRQ YHU�J�HQ]D��&RPSUHQGR�TXH�� WpFQLFDPHQWH�� QR� HUDQ�YLRODFLRQHV�� H[FHSWR� FXDQGR� WHPtD�DOJ~Q� GDxR� ItVLFR�� SHUR� SLHQVR� TXH� FXDOTXLHU� FODVH� GH� DFWR� VH[XDO� TXH� QR� VHD� HP�SUHQGLGR�GH�WRGR�FRUD]yQ�HV�XQD�YLRODFLyQ��$XQ�FXDQGR�KXELHVH�SOHQD�YROXQWDG��LQV�SLUDGD� SRU� ORV� FHORV�� R� DOJR� VLPLODU��(O� SXQWR� LPSRUWDQWH� HV� TXH� XQD� KDJD� HO� DPRU�SRUTXH�HVWR�HV�OR�TXH�TXLHUH�KDFHU��SRU�ODV�UD]RQHV�TXH�VHDQ��VLQ�UHVHUYDV��
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�6t�� IUtD��XWLOL]DGD��\�RGLDQGR��(QWRQFHV�QR��SHUR�DKRUD�Vt�TXH� OR� OODPR�YLROD�FLyQ���6LHPSUH�KH� WHPLGR�GHFLU�TXH�QR��(QWRQFHV�� VL�FHGR�\�HVD�SHUVRQD�PH� LJQRUD�GHVSXpV�GHO�VH[R��PH�VLHQWR�IXULRVD��WULVWH�\�KXPLOODGD��1R�Vp�VL�HVWR�HV�YLRODFLyQ���<R�IXL�¦GHVJDUUDGD§�SRU�PL�QRYLR�FXDQGR�HUD�YLUJHQ��5HDOPHQWH�pO�PH�YLROy��SHUR�QR�GH�OD�PDQHUD�OHJDO��(Q�RWUDV�SDODEUDV��QR�SXGH�LPSHGtUVHOR�\��FRPR�UHVXOWD�GR��TXHGp�HPEDUD]DGD�\�WXYH�XQ�KLMR��'L�HO�QLxR��(VWR�PH�KD�GHMDGR�XQ�KRQGR��KRQ�GR� UHVHQWLPLHQWR�\�DPDUJXUD�GH� ORV�TXH�QXQFD�KH�SRGLGR� OLEHUDUPH��&UHR�TXH�HVWR�PDUFD�PL�YLGD�VH[XDO��6H�KDQ�LGR�DFODUDQGR�PDV�PLV LGHDV�PHGLDQWH� ORV�QXHYRV� OL�EURV� TXH� KH� OHtGR��)UHH� DQG� )HPDOH�� 6H[XDO� 3ROLWLFV�� 7EH� )HPDOH� (XQXFK�� HWF��� \�DKRUD�ORJUR�FRPSUHQGHU�OR�PX\�FRQGLFLRQDGD�TXH�HVWR\�FRQ�UHVSHFWR�DO�VH[R��(VWR\�LQWHQWDQGR�FRQ�JUDQ�HPSHxR�UHSDUDU�WRGR�HO�GDxR���/DV�PXMHUHV�QR VLHPSUH�VRQ�OLEUHV�GH�UHFKD]DU�HO�DFWR�VH[XDO��/D�YH]�TXH�IXL�JROSHDGD�SRU�XQ�H[WUDxR�HQ�XQD�FLXGDG�H[WUDxD�� OD�SROLFtD�QR�KL]R�QDGD�� LQWHQWDURQ�DUJXPHQWDU�TXH�pO�HUD�XQ�DPLJR�PtR��DXQ�FXDQGR�QR�OR�FRQRFtD�D�pO�GH�QDGD�\�WUDWDED�GH� YLRODUPH�� 6L� XQD� QR� VH� VRPHWH�� VH� SXHGH� VHU� JROSHDGD�� DVHVLQDGD�� \� QR� VH� KDFH�QDGD��%DMR� FLUFXQVWDQFLDV�PHQRV� JUDYHV�� QR� VH� TXLHUH� JULWDU� QL� DOERURWDU�� HVSHFLDO�PHQWH�VL�VH�FRQRFH�DO�WLSR��LQFOXVR�VL�XQD�QR�TXLHUH�DFRVWDUVH�FRQ�pO��$OJXQRV�VDEHQ�FRPSUHQGHU�VL�XQD�QR�TXLHUH�WHQHU�VH[R��R�QR�TXLHUH�KDFHUOR�HQ�GHWHUPLQDGR�PRPHQ�WR��SHUR� OD�PD\RUtD�FUHH�TXH� WLHQHQ�HO�GHUHFKR�D�UHODFLRQDUVH�VH[XDOPHQWH�FRQ�WRGD�PXMHU��VyOR�SRUTXH�HOOD�HVWi�DKt�FRQ�HOORV��6RODPHQWH�FRQ�PL�PDULGR��(UD�XQD�FRQGLFLyQ�HQ�QXHVWUR�PDWULPRQLR��DO� LUVH�GHVDUUROODQGR��TXH� VL�\R� OR� UHFKD]DED�VH[XDOPHQWH�VH�SRQtD� LQVRSRUWDEOH��&UHR�TXH�pVWD�HV�XQD�GHJUDGDFLyQ�FRP~Q�GH�ODV�PXMHUHV�HQ�HO�PDWULPRQLR��3HUR�OD�SDODEUD�YLR�ODFLyQ� HV� GHPDVLDGR� IXHUWH�� \D�TXH�QR�KDEtD� IXHU]D� LPSOLFDGD��6HQWt�TXH�\R�HVWDED�VLHQGR� SURVWLWXLGD�� HPSOHDGD� FRPR� XQD� SXWD�� VLQ� QLQJXQD� FRQVLGHUDFLyQ� D�PLV� GH�VHRV��2SLQR�TXH�HV�XQD�WUDGLFLyQ�EiUEDUD�TXH�ORV�KRPEUHV�QR�SXHGDQ�VHU�UHFKD]DGRV�SRU� ODV�PXMHUHV�HQ�HO�PDWULPRQLR��\�HVR�GHVHPERFp�HQ�TXH�HQFRQWUDVH�D�PL�PDULGR�VH[XDOPHQWH�UHSXJQDQWH��
�&XiQ�IXHUWH�HV�HO��LPSXOVR�VH[XDO��GHO�YDUyQ"

/RV� DQWHULRUHV� FRPHQWDULRV� LOXVWUDQ�JUiILFDPHQWH� OD� SUHVLyQ� HMHUFLGD� DKRUD� HQ�ODV�PXMHUHV�SDUD� UHDOL]DU�HO�FRLWR�� WDQWR�GHQWUR�FRPR�IXHUD�GHO�PDWULPRQLR��8QD�GH�ODV�SHRUHV�IRUPDV�GH�HVWD�SUHVLyQ�SURFHGH�GH�OD LGHD�GH�TXH�OD�QHFHVLGDG�GHO�KRPEUH�SRU�HO��VH[R��HV�XQ�IXHUWH�\�DSUHPLDQWH��LPSXOVR���TXH��GH�QR�VHU�VDWLVIHFKR��SXHGH�FRQGXFLU�D�WHUULEOHV�FRQVHFXHQFLDV��8QD�PXMHU�OR�GHVFULELy�DVt���/RV�KRPEUHV��DO�VHU�DQLPDOHV�VH[XDOHV��SRU�OR�PHQRV�GHVGH�PL�SXQWR�GH�YLVWD��VXV�FXHUSRV�ORV�LPSXOVDQ�D�OD�FXOPLQDFLyQ�GHO�VH[R��HO�FOtPD[��OD�H\DFXODFLyQ�\�GHSRVLWDU�VX�VHPLOOD��&UHR�TXH�OD�PD\RUtD�GH�HOORV�SRGUtDQ�KDFHUOR�PDV�FRPSODFLGRV�DXQ�VLQ�SUHOLPLQDUHV��$�YHFHV�PH�
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KH�VHQWLGR�FXOSDEOH��HVSHFLDOPHQWH�VL�DO�WHQHU�TXH HVSHUDU�SRU�Pt��OH�KD�SULYDGR�D�PL�FRPSDxHUR�GH�SDUWH�GH�OD�LQWHQVLGDG�GH�VX�FOtPD[��(VWH�SDUWLFXODU�HVWHUHRWLSR�GH�OD�VH[XDOLGDG�PDVFXOLQD�HV�XQ�OXJDU�FRP~Q�PX\�H[WHQGLGR��\�UHIOHMD�OD�LPDJHQ�FRQ�PD\RU�IUHFXHQFLD�SUHVHQWDGD�SRU�ORV�PDQXDOHV�VH�[XDOHV� SVLFyORJRV��SVLTXLDWUDV�PpGLFRV��UHYLVWDV�SDUD�KRPEUHV��\�PXFKDV�RWUDV�IDFH�WDV�� 7tSLFDPHQWH� HO� �LPSXOVR� VH[XDO�� PDVFXOLQR� HV� FRQVLGHUDGR� FRPR� XQ� VHQWL�PLHQWR�FRQVWDQWH�H�LPSHULRVR��7KHRGRUH�5HLN�OR�KD�H[SUHVDGR�DVt�HQ�7KH�3V\FKRORJ\�RI�6H[�5HODWLRQV�
����(O�LPSXOVR�VH[XDO�SXUR�HV�XQD�QHFHVLGDG�ELROyJLFD�TXH�UHSUHVHQWD�HO�LQVWLQWR�\�HVWi�FRQGLFLRQDGR� SRU� FDPELRV� TXtPLFRV� GHQWUR�GHO� RUJDQLVPR��(O� DSUHPLR�GHSHQGH�GH� VHFUH�FLRQHV�LQWHUQDV�\�VX�PHWD�HV�HO�DOLYLR�GH�OD�WHQVLyQ�ItVLFD�(O�LPSXOVR�VH[XDO�LQVWLQWLYR����HV�HQWHUDPHQWH�LQFDSD] GH�VHU�VXEOLPDGR��6L�HVWi�IXHU�WHPHQWH�H[FLWDGR��QHFHVLWD��HQ�VX�XUJHQFLD��XQ� DOLYLR�LQPHGLDWR��1R�SXHGH�VHU� DSDUWDGR�GH�VX�SURSLR�REMHWLYR�KDFLD�RWURV�REMHWLYRV�GLVWLQWRV��R��D�OR�PiV��SXHGH�VHU�WDQ�SRFR�FRQWHQLGR�FRPR�OD�QHFHVLGDG�GH�RULQDU�R�HO�KDPEUH�\�OD�VHG��,QVLVWH�HQ�OD�JUDWLILFDFLyQ�HQ�VX�GRPLQLR�RULJLQDO���
(VWD�JORULILFDFLyQ�GHO��LPSXOVR�VH[XDO��PDVFXOLQR��\�WDV��QHFHVLGDGHV��GHO�RU�JDVPR�GHO� YDUyQ�� HTXLYDOH� D� MXVWLILFDU� D� ORV�KRPEUHV�HQ�FXDOTXLHU� FRVD�TXH� WHQJDQ�TXH�KDFHU�SDUD�FRQVHJXLU�HO�FRLWR�¥LQFOXVR�OD�YLRODFLyQ¥ \�GHILQH�DO�PDFKR��QRU�PDO��FRPR�XQR�TXH�HVWi��KDPEULHQWR��GH�FRLWR��3RU�RWUD�SDUWH�� OD�GHILQLFLyQ�GH� OD�VH[XDOLGDG� IHPHQLQD� FRPR� SDVLYD� \� UHFHSWRUD� �SHUR� GHVGH� OD� UHYROXFLyQ� VH[XDO��WDPELpQ�QHFHVDULD�SDUD�XQD�PXMHU�VDQD��HTXLYDOH�D�GHFLUOHV�D�ODV�PXMHUHV�TXH�VH�VR�PHWDQ� D� HVWH� DJUHVLYR� �LPSXOVR� VH[XDO��PDVFXOLQR�� (VSHFLDOPHQWH� GHVGH� ORV� DxRV�FXDUHQWD�� OD� JORULILFDFLyQ� GH� OD� VH[XDOLGDG� GHO� YDUyQ� KD� VLGR� MXVWLILFDGD� IUHFXHQWH�PHQWH�FRPR�XQD�HVSHFLH�GH�OH\�QDWXUDO�GH�OD�MXQJOD��SURGXFWR��QRV�FRQGXFHQ�D�FUHHU��GH�ODV�KRUPRQDV�GHO�KRPEUH�GH�ODV�FDYHUQDV���LQFOXVR�SRU�DOJXQRV�GH�ORV�PiV�VHULRV�FLHQWtILFRV�VRFLDOHV��(Q�UHDOLGDG��OD�LQIRUPDFLyQ�D�QXHVWUR�DOFDQFH�KR\�HQ�GtD�QR�UHV�SDOGD� WDOHV� FRQFOXVLRQHV��(VWD� LGHD�GHO��GHUHFKR��VH[XDO�PDVFXOLQR� �YtD�ELROyJLFD��QR�HVWi�IXQGDGD�PXFKR�PiV�FLHQWtILFDPHQWH�TXH�OD�DQWLJXD�LGHD�GH�TXH�ORV�UH\HV�HUDQ�PRQDUFDV�SRU�OD�JUDFLD�GH�'LRV�\�OD�OH\�QDWXUDO��/R�PLVPR�TXH�ORV�UH\HV�GHFtDQ�TXH�FXDOTXLHU� RWUR�PRGHOR� SROtWLFR� �FRPR� OD� GHPRFUDFLD�� VHUtD� DQWLQDWXUDO� \� QR� SRGUtD�GDU�UHVXOWDGR��ORV�KRPEUHV�GLFHQ�DKRUD�TXH�VL�ODV�PXMHUHV�VRQ�VH[XDOPHQWH�DJUHVLYDV��HV�GHFLU��FXDOTXLHU�FRVD�PHQRV�SDVLYDV���HO�VH[R�VHUtD�DQWLQDWXUDO��HOORV�VH�YROYHUtDQ��LPSRWHQWHV���\�HO�VH[R�VHUtD�LPSRVLEOH��4Xp�HV��LPSXOVR�VH[XDO�"�/HVWHU�$��.LUNHQGDOO��HQ�7RZDUGV�D�&ODULILFDWLRQ�RI�WKH�&RQFHSW�RI�0DOH�6H[�'ULYH �+DFLD�XQ�HVFODUHFLPLHQWR�GHO�FRQFHSWR�GHO�LPSXOVR�VH[XDO�PDVFXOLQR���GLFH�
�7DO� FRPR�HO� WpUPLQR �LPSXOVR� VH[XDO�� HV� HPSOHDGR� DKRUD�� VH�KD�FRQYHUWLGR� HQ�XQ�FRQFHSWR�FRQIXVR�TXH�RVFXUHFH� ORV�FRPSRQHQWHV�FRQ� ORV�FXDOHV�HVWDPRV�WUDWDQGR� HQ�UHDOL�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

GDG��'HEHUtDPRV� GLVWLQJXLU� HQWUH�FDSDFLGDG� VH[XDO�� UHDOL]DFLyQ�VH[XDO��H� LPSXOVR�VH[XDO����HV�GHFLU��OR�TXH�SRGHPRV�KDFHU��OR�TXH�KDFHPRV��\�OR�TXH�TXHUHPRV�KDFHU���
.LUNHQGDOO�H[SOLFD�TXH�VL�ELHQ�OD�FDSDFLGDG���OR�TXH�SRGHPRV�KDFHU���WLHQH�XQD�EDVH�ELROyJLFD��HO� LPSXOVR�VH[XDO���OR�TXH�TXHUHPRV KDFHU���SDUHFH�VHU�XQ�FRPSR�QHQWH� PX\� FRQGLFLRQDGR� SVLFROyJLFDPHQWH���� (O� LPSXOVR� VH[XDO� SDUHFH� YDULDU� GH�IRUPD�FRQVLGHUDEOH�GH�LQGLYLGXR�D�LQGLYLGXR��\�VHJ~Q�OD�RFDVLyQ�HQ�HO�PLVPR�LQGLYL�GXR�� \� HVDV� YDULDFLRQHV� SDUHFHQ� UHODFLRQDGDV� FRQ� IDFWRUHV� SVLFROyJLFRV��� (Q� RWUDV�SDODEUDV HO� LPSXOVR�VH[XDO� �QR� OD�FDSDFLGDG��HV�PiV�XQD� IXQFLyQ�GH�GHVHRV�TXH�GH��QHFHVLGDGHV��8Q�SXQWR�DGLFLRQDO�HQ�HVWH�VHQWLGR��HV�TXH��LQFOXVR�VL�XQ�KRPEUH�H[SHULPHQWD�XQ� IXHUWH�GHVHR� ItVLFR�SRU�FRQVHJXLU�HO�RUJDVPR�¥XQD�HUHFFLyQ��SRU�HMHPSOR¥ QR�KD\�QDGD�HQ OD�1DWXUDOH]D��QDGD� ItVLFR��TXH� OR� LPSXOVH�D� WHQHU�HVH�RUJDVPR�HQ�XQD�YDJLQD��/D�HVWLPXODFLyQ�TXH�VLHQWH�HVWi�OLJDGD�DO�GHVHR�GH�XQ�RUJDVPR��\�QR�D�FXDO�TXLHU�GHVHR�SRU�HO�FRLWR�HQ�Vt�PLVPR��(O�DSUHPLR TXH�H[SHULPHQWD�HO�KRPEUH�HV�XQ�GHVHR GH�XQD�HVWLPXODFLyQ�DGLFLRQDO�GHO�SHQH��R�SDUD�ORJUDU�HO RUJDVPR��QR XQ�GHVHR�GH�SHQHWUDU�HQ�OD�YDJLQD�GH�XQD�PXMHU��1R�H[LVWH�XQ��JRQLyPHWUR��R�XQ PHFDQLVPR�VHQVRULDO�HQ�VX�SHQH�TXH�OH�KDJD�ORFDOL]DU�XQD�YDJLQD�HQ�OD�TXH�FRORFDU�VX�SHQH��(VWD�SODFHQWHUD�FRQH[LyQ�HV�DSUHQGLGD��QR� LQQDWD�� WDO�FRPR�TXHGy�PHQFLRQDGR�DQWHULRU�PHQWH��LQFOXVR�ORV�FKLPSDQFpV�GHEHQ�DSUHQGHU�D�UHDOL]DU�HO�FRLWR��DXQTXH�VH�PDVWXU�EDQ�SRU�SURSLD�LQLFLDWLYD�GHVGH�OD�WHPSUDQD�LQIDQFLD��/D�GHILQLFLyQ�GH�OD�VH[XDOLGDG�PDVFXOLQD� FRPR� �LQVWLQWLYDPHQWH�� DWUDtGD� KDFLD� HO� FRLWR� KHWHURVH[XDO� HV� VyOR� RWUR�HMHPSOR�GH�OD�PDQHUD�HQ�TXH�GHILQLPRV�OD�VH[XDOLGDG�FRPR�XQD�DFWLYLGDG�UHSURGXF�WRUD� 3RU�~OWLPR�� QR� H[LVWH� VLTXLHUD�XQ� WpUPLQR�PpGLFR�SDUD� OD� H[SUHVLyQ� FRORTXLDO��FRMRQHV�D]XOHV���&RQWUDULDPHQWH�D� OD�RSLQLyQ�SRSXODU��QR�UHVXOWD�PiV�SHQRVR�SDUD�XQ�KRPEUH�QR� WHQHU�XQ�RUJDVPR�TXH�SDUD�XQD�PXMHU��/RV�KRPEUHV�QR� VLHQWHQ�PiV��GRORU��TXH�HO�TXH�VHQWLPRV�QRVRWUDV��.LQVH\�YD�GLUHFWDPHQWH�DO�DVXQWR�
�([LVWH�XQD�RSLQLyQ�JHQHUDOL]DGD�GH�TXH�ORV�WHVWtFXORV�VRQ�OD�IXHQWH�GHO�VHPHQ�TXH�HO�KRPEUH�H\DFXOD��6H�VXSRQH�TXH�ORV�WHVWtFXORV�VH�KLQFKDQ�FRQ�VHFUHFLRQHV�DFXPXODGDV�HQWUH�ORV�LQWHUYDORV�GH�DFWLYLGDG�VH[XDO�\�OD�H\DFXODFLyQ�SHULyGLFD�VH�VXSRQH�HV�QHFHVDULD�FRQ�OD�ILQDOLGDG�GH�DOLYLDU�HVWDV�SUHVLRQHV��0XFKRV�YDURQHV� SURFODPDQ�TXH�VXV�WHVWtFXORV�OHV�GXH�OHQ�VL�QR�HQFXHQWUDQ�IRUPDV�UHJXODUHV�GH�YDFLDPLHQWR�\��D�WUDYpV�GH�OD�KLVWRULD�GH�OD�OLWHUDWX�UD�HUyWLFD�\�HQ�DOJXQD�OLWHUDWXUD�SVLFRDQDOtWLFD��ODV�VDWLVIDFFLRQHV�GHO�RUJDVPR�VRQ�FRQVLGH�UDGDV�FRPR�GHSHQGLHQWHV�GHO�DOLYLR�GH�SUHVLyQ�HQ�ODV��JOiQGXODV���VLJQLILFDQGR�ORV�WHVWtFX�ORV��&DVL�WRGDV�HVWDV�RSLQLRQHV�VRQ��VLQ�HPEDUJR��LQIXQGDGDV��/D�SUyVWDWD��ODV�YHVtFXODV�VH�PLQDOHV��\�ODV�GH�&RZSHU�VRQ�ODV�~QLFDV�JOiQGXODV�TXH�FRQWULEX\HQ�FRQ�FXDOTXLHU�FDQWLGDG�GH�PDWHULDO� DO VHPHQ�� \� VRQ� ODV� ~QLFDV� HVWUXFWXUDV� TXH� DFXPXODQ� VHFUHFLRQHV� TXH� SXHGDQ�FUHDU�SUHVLRQHV�TXH�QHFHVLWHQ�VHU�DOLYLDGDV��$XQTXH�H[LVWH�FLHUWD�HYLGHQFLD�GH�TXH�ORV�WHVW t�

 3DUD�XQD�GLVFXVLyQ�DFHUFD�GH�ODV�SRVLEOHV�LQIOXHQFLDV�KRUPRQDOHV��YHDVH�-RKQ�0RQH\�\�$QNH�(KUKDUGW��0DQ�DQG�:RPDQ��ER\�DQG JLUO�
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FXORV�SXHGDQ�VHJUHJDU�XQ�SRFR�GH�OtTXLGR�FXDQGR�HO�PDFKR�HVWi�HUyWLFDPHQWH�H[FLWDGR�� OD�FDQWLGDG� GH� VX� VHFUHFLyQ� HV� GHPDVLDGR� SHTXHxD� SDUD� FUHDU� DOJXQD� SUHVLyQ��/RV� WHVWtFXORV�SXHGH�SDUHFHU�TXH�GXHODQ�FXDQGR�KD\D�XQD�H[FLWDFLyQ�HUyWLFD�QR�DOLYLDGD��HO�OODPDGR�SRSX�ODUPHQWH�GRORU�SpWUHR���SHUR�HO�GRORU�SURFHGH��SUREDEOHPHQWH��GH�ODV�WHQVLRQHV�PXVFXODUHV�HQ� HO� iUHD� SHULQHDO�� \�SRVLEOHPHQWH�GH� ODV� WHQVLRQHV�HQ� ORV�FRQGXFWRV�HVSHUPiWLFRV�� HVSH�FLDOPHQWH�HQ�ORV�WHUPLQDOHV�LQIHULRUHV��ORV�HSLGtGLPRV���GRQGH�VH�KDOODQ�HVSDUFLGRV�VREUH�ORV�WHVWtFXORV��7DOHV�GRORUHV�TXHGDQ�XVXDOPHQWH�DOLYLDGRV�FRQ�HO RUJDVPR��SRUTXH�ODV�WHQVLRQHV�PXVFXODUHV�TXHGDQ�DOLYLDGDV��SHUR�QR�GHELGR�DO�DOLYLR�GH�SUHVLRQHV�TXH�VH�KD\DQ�DFXPXODGR�HQ� ORV� WHVWtFXORV�� 'RORUHV� H[DFWDPHQWH� VLPLODUHV� SXHGHQ� GHVDUUROODUVH� HQ� ODV� LQJOHV� GH� OD�PXMHU�FXDQGR� OD�H[FLWDFLyQ� VH[XDO�HV�SURORQJDGD�GXUDQWH�DOJ~Q� WLHPSR�DQWHV�GH�TXH�KD\D�DOLYLR�FRQ�HO�RUJDVPR���
(Q�RWUDV�SDODEUDV��VL�HO�GHVHR�GH�XQ�KRPEUH�SRU�HO�FRLWR�QR�HV�FRPSDUWLGR�SRU�XQD�PXMHU��QR�H[LVWH�UD]yQ�DOJXQD�SRU�OD�FXDO�OD�PDVWXUEDFLyQ�X�RWUD�HVWLPXODFLyQ�QR�OH�SURYHD�GH�XQ�RUJDVPR�LJXDOPHQWH�IXHUWH�R�PiV�IXHUWH�D~Q��DXQTXH�OD�VDWLVIDFFLyQ�SVLFROyJLFD�SXHGD�QR�VHU�OD�PLVPD��2�ELHQ��QR�KD\�QLQJXQD�UD]yQ�LPSHUDWLYD�SRU�OD�FXDO�GHED�WHQHU�IRU]RVDPHQWH�XQ�RUJDVPR��(O�KHFKR�HV�TXH�QR�H[LVWH�ItVLFDPHQWH�XQ�LPSXOVR VH[XDO�PDVFXOLQR�H[LJHQWH�TXH�REOLJXH�D�ORV�KRPEUHV�D�SUHVLRQDU�D�ODV�PX�MHUHV�D�FRPSDUWLU�HO�FRLWR��/DV�PXMHUHV�\D�QR�QHFHVLWDQ�VHU�SRU�PiV�WLHPSR�LQWLPLGD�GDV�SRU� HVWH�DUJXPHQWR��7DO� FRPR�XQD�PXMHU�� DO�SUHJXQWiUVHOH����KD� WHQLGR�DOJXQD�YH]�PLHGR�GH�GHFLU�¦QR§"���1R��6H�WUDWD�GH�PL FXHUSR��PL SHFKRV��\�PL YDJLQD��\�VRQ�PL WHUULWRULR��\�VL�DOJXLHQ��DXQTXH�VHD�PL�PDULGR��LQWHQWD�WRPDU�SRU�DVDOWR�OR�TXH�QR�GHVHR�GDU��HV�OD�*8(55$��QHQD��

/D�GREOH�PRUDO
/DV�PXMHUHV�TXH�LQWHQWDURQ�VHU�JHQHURVDV�\�DEULUVH�D�ORV�KRPEUHV��WHQLHQGR�UH�ODFLRQHV�VH[XDOHV�HQ�OD�PDQHUD�QXHYD�\�OLEUH��HQ�OD�LQPHQVD�PD\RU�SDUWH�GH�ORV�FDVRV�WHUPLQDURQ� VLHQGR� IDOWDGDV� DO� UHVSHWR� \�� FRQ� IUHFXHQFLD�� ODVWLPDGDV�� SRUTXH� VLJXH�YLJHQWH�WRGDYtD�OD�GREOH�PRUDO��3LHQVR�TXH�OD�UHYROXFLyQ�VH[XDO�HVWi�PX\�RULHQWDGD�KDFLD�HO�KRPEUH�\�YD�FR�QWUD�OD�PXMHU��/D�LGHD�HV�TXH�ORV�KRPEUHV�HVWiQ�GLFLpQGROHV�D�ODV�PXMHUHV�TXH�VRQ�OL�EUHV�GH�MRGHU�FRQ�TXLHQTXLHUD�TXH�D�HOODV�VH�OHV�DQWRMH��3HUR�OD�WUDPSD�HV�TXH�OD�GREOH�PRUDO� WRGDYtD� VLJXH� LPSHUDQGR�� 8Q� KRPEUH� TXH� WLHQH� PXFKDV� DPDQWHV� HVWi� ¦GH�PRVWUDQGR�VXV�EUtRV§��XQD�PXMHU�TXH�WLHQH�PXFKRV�DPDQWHV�HV�XQD�¦SURVWLWXWD§�R�XQD�¦QLQIRPDQtDFD§���+DELWXDOPHQWH��GHVSXpV�TXH�\D�VDEHQ�TXH�PH�KDQ�¦SRVHtGR§��WHQJR�OD�VHQVD�FLyQ�GH�VHU�XQ�SHGD]R�GH�FDUQH��6LHQWR�VX�KRVWLOLGDG�\�VX�GHVSUHFLR��/D�GREOH�PRUDO�VLJXH�YLYLWD�\�FROHDQGR���/D�PD\RUtD�GH�ORV�YDURQHV�WLHQHQ�HO�GHVHR�GH�TXHUHU�FRQTXLVWDUPH�\�JDQDUPH��(Q�FRQVHFXHQFLD��LQWHQWDQ�FRQ�JUDQ�HPSHxR�VHU�DJUDGDEOHV�\�JXVWDUPH�DQWHV�GH�TXH�
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DFFHGD�D�OOHJDU�DO�FRLWR�FRQ�HOORV��'HVSXpV�\D�QR�YXHOYHQ�QXQFD�D�HVWDU�WDQ�H[FLWDGRV�R� WDQ�DQVLRVRV�SRU�FRPSODFHUPH�FRPR�HQ� OD�SULPHUD�YH]� �QL� WDPSRFR�HQ� ORV� WUDWRV�VH[XDOHV����1R�SXHGR�VLPSOHPHQWH�DGRSWDU�OD�DFWLWXG�TXH�ORV�KRPEUHV�YDQ�LQGXFLHQGR�HQ�ODV�PXMHUHV�D�WUDYpV�GHO�DFWR�VH[XDO��&XDQGR�HQFXHQWUH�HO�KRPEUH�H[FHSFLRQDO�FX\D�PHQWH� VHD� UHODWLYDPHQWH� FRUUHFWD�� LQWHQWDUp�GH�YHUGDG� DIHUUDUPH�D� pO��/RV�KRPEUHV�KDQ�VLGR�HGXFDGRV�HQ�XQ�PHGLR�DPELHQWH�GRQGH�HO�VH[R�HV�YLVWR�FRPR�DOJR�TXH�HOORV�QHFHVLWDQ��\�GRQGH�HQJDxDU�\�VHGXFLU�D�ODV�PXMHUHV�SDUD�TXH�OHV�GHMHQ�WHQHUOR��FRQWUD�HO�PHMRU�MXLFLR�GH�OD�PXMHU��$Vt��FXDQGR�XQD�PXMHU�UHDOPHQWH�GHFLGH�UHDOL]DU�HO�DFWR�VH[XDO�FRQ�XQ�KRPEUH��pO�QR�OR�VDEH�YHU�GH�HVWD�PDQHUD��0iV�ELHQ�FUHH�TXH�KD�JDQD�GR�DOJR��\�SURFHGH�D�KDFHU�XVR�GH�VX�FRQTXLVWD��'HVSXpV�OH�WLHQH�VLQ�FXLGDGR�OR�TXH�RFXUUD� FRQ� HOOD�� (VWD� HV� XQD� WHUULEOH� GHFHSFLyQ� SDUD� XQD�PXMHU�� DXQTXH� \R� LQWHQWH�GHFLUPH��¦(VH�HV�VX�SUREOHPD��QR�HO�PtR§��\�VLJR�PL�FDPLQR���3RU�RFDVLRQDO� TXH� VHD�HO� VH[R��SXHGH��GH� WRGRV�PRGRV�� VHU� DPLVWRVR�\�FRQV�WUXFWLYR��\�DVt�TXLHUR�TXH�VHD��/RV�PXFKDFKRV�KDQ�WHQLGR�UHODFLRQHV�VH[XDOHV�RFDVLR�QDOHV�FRQPLJR�\�GHVSXpV��PH�KDQ�LJQRUDGR�R�WHQLGR�SHRU�RSLQLyQ�GH�Pt��+H�TXHGDGR�KHULGD��SHUR��D�OD�ODUJD���TXp�RSLQDUiQ�GH�HOORV�PLVPRV�\�GH�VXV�SURSLDV DFWLWXGHV"�6L�FUHHQ� TXH� HO� VH[R� HV� DOJR�PDOR� \� VXFLR� \� HVWiQ� GLVJXVWDGRV� FRQ� HOORV�PLVPRV� SRU�SUDFWLFDUOR��GH�DFXHUGR��SHUR��SRU�IDYRU��TXH�QR�SUR\HFWHQ�VX�GLVJXVWR�FRQWUD�Pt��6L�VX�VHPHQ�HV�¦VXFLR§�\�\R��FRPR�HVFXSLGHUD��HVWR\�SRU� WDQWR�VXFLD��HV�VX�SUREOHPD��/D�JHQWH�SXHGH�LQWHQWDU�KDFHUPH�VHQWLU�FXOSDEOH��SHUR�\R�QR�FUHR�KDEHU�KHFKR�QDGD�PDOR���*HQHUDOPHQWH��HOORV�SUHWHQGHQ�VHU�DWHQWRV��HVWDU�HPEHOHVDGRV��\�KDEODQ�HQ� OD�FDPD��\�KDEODQ�KDVWD�TXH�VH�KD�WHUPLQDGR��\�HQWRQFHV�HV�HO�UHJUHVR�D�OD�UHDOLGDG��/R�LPSRUWDQWH�HV�QR�FUHHUVH�HVDV�PHQWLUDV��QR�FRPSURPHWHUVH��VLPSOHPHQWH�FRPSUHQGHU�TXH�HV�FKDUOD�GH�FDPD�\�DVt�QR�TXHGD�XQD�ODVWLPDGD���(V�GHILQLWLYDPHQWH�PiV�VDOXGDEOH��SHUR�KD\�GHPDVLDGRV�KRPEUHV�TXH�WRGDYtD�QR�KDQ�FRPSUHQGLGR�\�VLJXHQ�SHQVDQGR�¦PXMHU�VXHOWD��IiFLO�GH�WLUiUVHOD§�\�WRGD�FOD�VHV�GH�VLPLODUHV�SHQVDPLHQWRV�GHJUDGDQWHV��,QFOXVR�VL�HUHV�OR�VXILFLHQWH�DJUHVLYD�FR�PR�SDUD�FRQVHJXLU� OR�TXH�TXLHUHV�� OD�GREOH�PRUDO� VLJXH�SOHQDPHQWH�YLJHQWH��RFXOWD�EDMR�XQD�VXSHUILFLH�GH�IDOVHGDG�\�VHXGROLEHUDOLVPR��\�VLHPSUH�DSDUHFH�DO�ILQDO���/D�UHYROXFLyQ�VH[XDO�HV�OD�PD\RU�IDUVD�GHO�VLJOR�SDUD�ODV�KHPEUDV��$QWHV��SRU�OR�PHQRV��OD�PXMHU�WHQtD�HO�GHUHFKR�GH�GHFLU�¦QR§��$KRUD�HV�XQD�JD]PRxD�R�DOJR�SHRU�Vt�QR�VH�HQWUHJD�VLHPSUH�TXH�HV�VROLFLWDGD��<��VL�WLHQH�PXFKRV�HQFXHQWURV�VH[XDOHV�GH�FRUWR�SOD]R��HV�FRQVLGHUDGD�XQD�SXWD��/D�UHYROXFLyQ�VH[XDO�HV�XQD�SURGXFFLyQ�PDV�FXOLQD��\�VXV�SULQFLSLRV�VLJXHQ�FRQFHQWUiQGRVH�HQ� ORV�YDORUHV�PDVFXOLQRV��YHUELJUD�FLD�� ¦�3DUD� TXp� FDVDUVH� DKRUD�� SXHVWR� TXH� WHQHPRV�QXHVWUD� VHOHFFLyQ� DEXQGDQWH�GH�FKDYDODV�ELHQ�GLVSXHVWDV"§��2SLQR�TXH� WRGDYtD�TXHGD�PXFKD� OLEHUDFLyQ�SRU�FRQVHJXLU��/DV�PXMHUHV�SXH�GHQ� MRGHU� PiV�� SHUR� WRGDYtD� WLHQHQ� TXH� VHJXLU� GHVHPSHxDQGR� ORV� YLHMRV� SDSHOHV�
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VH[XDOHV��<�VL�XQD�PXMHU� VH�DFXHVWD�FRQ�PiV�GH�XQD�SHUVRQD�� WRGDYtD� VLJXH� VLHQGR�XQD�IXODQD���3RU�LQFUHtEOH�TXH�SXHGD�SDUHFHU��WRGDYtD�KD\�XQD�IXHUWH�GREOH�PRUDO��$XQTXH�ODV�SHUVRQDV�SUDFWLFDQ�PiV�HO�VH[R��WRGDYtD�OHV�TXHGDQ�PXFKRV�UHVWRV�GH�VXV�SUHMXL�FLRV�GH�LQIDQFLD�H�LGHD�VH[LVWD�VREUH�HO�VH[R��(VWR�KDFH�PX\�GLILFXOWRVR�H[SHULPHQWDU�OLEUHPHQWH�OD�VH[XDOLGDG�VLQ�WHPRU�D�OD�FHQVXUD��$XQTXH�YLYR�HQ�XQ�FDPSXV�XQLYHUVL�WDULR�TXH�HV�FRQVLGHUDGR�HQ�WRGD�OD�QDFLyQ�FRPR�XQ�OXJDU�GH�YDQJXDUGLD�VH[XDO�\�GH�LGHDV�LQWHOHFWXDOHV��QR�HV�DVt��/RV�KRPEUHV�WRGDYtD�VLJXHQ�VLQ�UHVSHWDU�D�ODV�PXMHUHV�TXH� WLHQHQ� UHODFLRQHV� VH[XDOHV� FRQ�TXLHQHV�QR�HVWiQ�¦HQDPRUDGDV§��\� VL�XQD�PXMHU�DSUHFLD�VX�SURSLD�HVWLPD��OR�~QLFR�VHJXUR�HV�WHQHU�VH[R�R�ELHQ�FRQ�XQ�KRPEUH�TXH�OH�WLHQH�DSUHFLR�\�QR� OH�KDUi�VHQWLUVH�PDO�QL�FKLVPRUUHDU�VREUH�HOOD�FRQ�RWURV�KRPEUHV�TXH� DVt� OH� SHUGHUiQ� HO� UHVSHWR�� R� FRQ� XQD� SHUVRQD� TXH� QDGLH� VH� HQWHUH� �FRPR�� SRU�HMHPSOR��XQ� OLJXH�HQ�XQD�HVWDFLyQ�GH�HVTXt�R�HQ�XQDV�YDFDFLRQHV��HWF����8Q�PDFKR��FRQVLGHUDGR�DTXt�XQ�OtGHU�UDGLFDO��HVWDED�KDEODQGR�D�XQD�VXSXHVWD�DPLJD�VX\D�OD�YtV�SHUD�GH�7RGRV�ORV�6DQWRV��(VWDEDQ�LQYLWDGRV�D�XQD�ILHVWD�GH�GLVIUDFHV�\�HOOD��QR�DFD�EDQGR�GH�GHFLGLUVH�HQ�OR�TXH�LED�D�OOHYDU�FRPR�GLVIUD]��OH�SUHJXQWy��¦�'H�TXp�FUHHV�TXH�GHEHUtD�GLVIUD]DUPH"§�0X\�FUXHOPHQWH��pO�FRQWHVWy��¦�3RU�TXp�QR�YDV�GH�YLUJHQ"��(VWR\�VHJXUtVLPR�TXH�QDGLH�WH�UHFRQRFHUi�§�
�6p��EXHQD�FKLFD��

&DVL�WRGDV�ODV�PXMHUHV�TXH�FRQWHVWDURQ�QXHVWURV�FXHVWLRQDULRV�IXHURQ�HGXFDGDV�SDUD�VHU��EXHQDV�FKLFDV���<�ODV�TXH�WRGDYtD�YLYtDQ�HQ�HO�KRJDU�VHJXtDQ��HQ�VX�PD\R�UtD��VLHQGR�HGXFDGDV�SDUD�VHU��EXHQDV�FKLFDV���$�ODV�FKLFDV�VH�OHV�VLJXH�LPSLGLHQGR�TXH� DYHULJ�HQ�� H[SORUHQ� \� GHVFXEUDQ� VX� SURSLD� VH[XDOLGDG�� \� VRQ� OODPDGDV� �PDODV�FKLFDV��FXDQGR�OR�LQWHQWDQ��(Q�OD�SXEHUWDG��ODV�PXFKDFKDV�UHFLEHQ�LQIRUPDFLyQ�DFHU�FD�GH�VXV�yUJDQRV�UHSURGXFWRUHV�\� OD�PHQVWUXDFLyQ���SHUR�UDUD�YH]�VH� OHV�H[SOLFD� OR�UHIHUHQWH�DO�FOtWRULV��(O�PHQVDMH�WiFLWR�WRGDYtD�FRQVLVWH�HQ�TXH�OD�VH[XDOLGDG�IHPHQL�QD�HV�PDOD��0H�JUDEDURQ�HQ�OD�PHQWH�GHVGH�PL�WHPSUDQD�LQIDQFLD��DKRUD�WHQJR�YHLQWLWUpV�DxRV��TXH� ODV�FKLFDV�¦EXHQDV§�QR�WLHQHQ�UHODFLRQHV�VH[XDOHV��QL�VLTXLHUD�ODV�GHVHDQ��\��HQ�FDVR�GH�KDFHUOR��HUHV�XQD�JROID��3XHGR�UHFRUGDU�D�PL�PDGUH�GLFLpQGRQRV�D�Pt�\�D�PL� KHUPDQD� GRV� DxRV�PHQRU�� FXDQGR� \R� WHQtD� GLHFLRFKR�� ¦,QGLVFXWLEOHPHQWH�� HV�SHUR�TXH�QR�VHiLV�GH�OD�FODVH�GH�FKLFDV�TXH����KXP����WRQWHDQ FRQ�PXFKDFKRV�§�3UHFL�VDPHQWH�HQ�DTXHOORV� WLHPSRV���\D�QR�pUDPRV�YtUJHQHV�QLQJXQD�GH�ODV�GRV��7DPELpQ�OH� GLMR� D�PL�KHUPDQD��GHVSXpV�GH� OHHU�XQ� OLEUR� VREUH� OD� OLEHUDFLyQ� IHPHQLQD�� ¦(VWi�PX\�ELHQ��HV�PX\�LQWHUHVDQWH��SHUR���TXp�FODVH�GH�PXMHU�HV�OD�TXH�SXHGH�HVFULELU�TXH�VH� GHEH� LQWHQWDU� KDFHU� HO� DPRU� HQ� GLIHUHQWHV� SRVLFLRQHV"§�&RQ� HOOR�TXHGD�EDVWDQWH�H[SOLFDGR�HO�PHGLR�DPELHQWH�IDPLOLDU��'H�OR�TXH�HVWR\�VHJXUD�HV�GH�TXH��VL�WHQJR�XQD�KLMD��pVWD�YD�D�DSUHQGHU�SURQWR�TXH�HO� VH[R�HV�KHUPRVR��+H�LQWHQWDGR�¥FXDQGR�UH�JUHVR�D�FDVD��OR�FXDO�HV�FRQ�SRFD�IUHFXHQFLD¥ LQVWLODU�XQ�SRFR�GH�HVWD�FRQVFLHQFLD�HQ�
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Pt�KHUPDQD�PiV�MRYHQ��TXH�WLHQH�DKRUD�WUHFH�DxRV��3RU�HMHPSOR��DQWH�HOOD�PH�SRQJR�PL�¦7DPSD[§��YR\�GHVQXGD�SRU�PL�KDELWDFLyQ��\�OH�GLJR�TXH�SURQWR�VH�OH�GHVWDFDUiQ�ORV�VHQRV��WDPELpQ��\�WHQGUi�YHOOR�VREUH�VX�VH[R��/H�H[SOLFR�TXH��DXQTXH�ORV�FKLFRV�HQ�VX�FXUVR�VRQ�UHSXOVLYRV��GHQWUR�GH�FLQFR�DxRV�HVWDUiQ�PXFKR�PHMRU��1R�FUHR�TXH�HVWR�SXHGD�VHU�SHUQLFLRVR�HQ�IRUPD�DOJXQD��HQ�FDPELR��PH�FRQVWD�TXH�HO�HVWLOR�FRQ�TXH�QRV�HGXFy�PL�PDGUH�IXH�SHUMXGLFLDO�SDUD�Pt���1XQFD� PH� GLMHURQ� TXH� HO� VH[R� IXHUD� PDOR� R� VXFLR�� DXQTXH� PL� SDGUH� VROtD�KRUURUL]DUVH�GH�PLV�DFWLYLGDGHV�VH[XDOHV�FRQ�PXFKDFKRV��\�QR�GHMDED�GH�DGYHUWLUPH�TXH�HOORV�QR�PH�UHVSHWDUtDQ VL�OHV�GHMDED�¦KDFHU�FRVDV§�FRQPLJR��<R�OH�FUHtD��&XDQ�GR� GHVFXEULy� TXH� \D� QR� HUD� YLUJHQ� D� ORV� GLHFLVpLV� DxRV� QR� TXLVR�KDEODUPH�GXUDQWH�PHVHV��(VWR� OR�KDEtD�ROYLGDGR�KDVWD�DKRUD��SRUTXH� ORV�YDORUHV�TXH�HOORV� LQYRFDEDQ�HUDQ�FRQWUDGLFWRULRV�DO�PRGR�HQ�TXH VH�FRPSRUWDEDQ��3LHQVR�HQ�HOORV�FRPR�OLEHUDOHV��SRUTXH�GHFtDQ�TXH�HUDQ�OLEHUDOHV���VDEH�XVWHG"��0L�PDGUH�WLHQH�PLHGR�DO�VH[R��6LHPSUH�OR�VXSH��SHUR�PH�FKRFy�\�HQWULVWHFLy�HQWHUDUPH�ILQDOPHQWH�GH�TXH�PL�SDGUH�WDPELpQ�HVWi�DYHUJRQ]DGR�GH�VX�SURSLR�GHVHR�\ QR� TXLHUH� TXH� \R� WHQJD� UHODFLRQHV� VH[XDOHV� SRUTXH� VR\� KHPEUD�� (Q� XQ� UDUR�PRPHQWR� GH� VLQFHUDUPH� FRQ� pO�� XQD� YH]� OH� SUHJXQWp� VL�� FXDQGR� XQD� PXFKDFKD� VH�QHJy�D�GDUOH�HO�EHVR�GH�GHVSHGLGD�FRQ�ODV�EXHQDV�QRFKHV��pO�SHQVDED�TXH�TXL]iV�HOOD�WDPSRFR� OR� GHVHDED�� 6X� UHVSXHVWD� ILMH�� ¦1R�� \R� SHQVDUtD� TXH� HOOD� HUD� XQD� EXHQD�FKLFD�§� 1R� SXHGR� H[SOLFDUOH� OD� DJRQtD� TXH� HVWD� UHVSXHVWD� PH� SURGXMR��3UREDEOHPHQWH�� HO� ~QLFR� WHPRU�TXH�PH�KD�TXHGDGR� DKRUD� VREUH� HO� VH[R� HV� TXH� ORV�KRPEUHV�PH�GHVSUHFLDUiQ�VL�OHV�GHMR�KDFHU�HO�DPRU�FRQPLJR��GHELGR�D�VX�SURSLR�WH�PRU�\�GHVDJUDGR��(YLWp�D�ORV�KRPEUHV�GXUDQWH�DxRV�GHELGR�D�HVWH�PLHGR��SHUR�DKRUD�HVWR\�GLVSXHVWD�D�FRUUHU�HO� ULHVJR�\�SLHQVR�TXH�QR�SRGUp�TXHUHU�D�FXDOTXLHU�KRPEUH�TXH�PH�SLHUGD�HO�UHVSHWR�SRUTXH�PH�JXVWD�HO�VH[R�\�PH�KH HQWUHJDGR�D�pO��$OJXQDV�YHFHV�OOHJR�KDVWD�SHQVDU�TXH�VL�ORV�KRPEUHV�REWXYLHUDQ�PiV�VDWLVIDFFLyQ�HQ�OD�FDPD��XQD� DXWpQWLFD� VDWLVIDFFLyQ�¥\�HVWR� VLJQLILFD�XQD� VLQFHUD�\� OLEUH�HQWUHJD�SRU�DPEDV�SDUWHV��\�XQD� UHDO�� DELHUWDPHQWH�H[SUHVDGD�GLFKD�HQ�HO�RUJDVPR¥ FHVDUtD� OD�JXHUUD�GH�VH[RV��3HUR�TXL]i�VHD�pVWH�XQ�SHQVDPLHQWR�FUHDGR�SRU�OD�HVSHUDQ]D���6RQ�HYLGHQWHV� ODV� UHVWULFFLRQHV�D�TXH� VRQ� VRPHWLGDV� ODV�PXMHUHV��0LV�SDGUHV�VRQ�EDVWDQWH�OLEHUDOHV��SHUR��GH�DOJ~Q�PRGR��HV�PX\�GLItFLO�SDUD�HOORV�VDOLU�GH�ORV�FD�PLQRV� WULOODGRV�� GLFLHQGR�TXH� ODV�PXMHUHV� GHEHQ� VHU� SXUDV�KDVWD� HO�PDWULPRQLR� �PL�PDGUH�OR�IXH��VXV�KLMDV�QR���SHUR�PLHQWUDV�QR�PH�YD\D�GH�FDVD�\�QR�TXHGH�HPEDUD]D�GD��PL�PDGUH�VH�DMXVWD�XQ�SRFR�D�OD�WROHUDQFLD��1R�Vp�OR�TXH�VLHQWH�PL�SDGUH��1R�VDEH�TXH�WHQJR�XQ�DPDQWH�\�HV�PHMRU�TXH�QR�OR�VHSD��6H�TXHGDUtD�DEUXPDGR��&XDQGR�PL�KHUPDQD�� KDFH� FLQFR� DxRV�� GLMR� TXH� HVWDED� YLYLHQGR� FRQ� HO� TXH� HV� DKRUD� VX� DFWXDO�PDULGR��SRU�HQWRQFHV�HVWDEDQ�VLQ�FDVDU���PL�SDGUH�TXLVR�UHSXGLDUOD��0H�GLR�HO�~QLFR�FRQVHMR�VREUH�OD�YLGD�TXH�MDPiV�PH�KD�GDGR��¦�7HQ�FXLGDGR�FRQ�ORV�KRPEUHV�FRPR�HVH�§�0X\� WULVWH��0LV� KLMDV� QXQFD� SDVDUiQ� SRU� HVWD� FODVH� GH� H[SHULHQFLDV�� VLHPSUH�TXH�SXHGD�\R�HYLWDUOR��
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�8QD� H[SHULHQFLD� TXH� FUHR�PH� DIHFWy� SURIXQGDPHQWH� IXH� FXDQGR�PLV� SDGUHV�GHVFXEULHURQ� TXH� \R�PH� DFRVWDED� FRQ�PL� QRYLR�� 3DVDED� HQ� FDVD� ODV� YDFDFLRQHV� GH�YHUDQR��0L�PDGUH�OH\y��VLQ�PL�SHUPLVR��PL�GLDULR��(VWR\�VHJXUD�TXH�QR�WUDQVFXUUtDQ�PiV�GH�WUHV�GtDV�VLQ�TXH�WXYLpUDPRV�LQWHQVDV�SHOHDV��EDWDOODV��GRORU��FDOLILFDWLYRV�FR�PR�SHUUD��SXWD��HWF��<D�KDQ�SDVDGR�FLQFR�DxRV�GHVGH�HQWRQFHV��\D�QR�SHOHDPRV�PiV��SHUR�HVWDPRV�GLVWDQWHV��+H�HVWDGR�PXFKR�PiV�DVXVWDGD�\�PHQRV�HVSRQWiQHD�HQ�WRGDV�PLV�UHODFLRQHV�GHVGH�DTXHOOD�YH]���2EWHQHU�LQIRUPDFLyQ�HUD�XQ�YHUGDGHUR�SUREOHPD��&XDQGR�HPSHFp�D�SUHJXQWDU�FRVDV�FRPR��¦�SRU�TXp�ORV�KLMRV�VH�SDUHFHQ�D�VXV�SDGUHV�\�WDPELpQ�D�VXV�PDGUHV"§��OD�UHVSXHVWD� KDELWXDO� HUD�� ¦\D� OR� VDEUiV� PiV� WDUGH�� FXDQGR� VHDV� PD\RU§�� 0iV� WDUGH��FXDQGR�IXL�PiV�PD\RU�� OD� UHVSXHVWD� IXH��¦WH�FRQVHJXLUHPRV�XQ� OLEUR§��SHUR�HO� OLEUR�QXQFD�OOHJy��&XDQGR�HPSHFp�D�PHQVWUXDU�D�OD�HGDG�GH�GRFH�DxRV��PH�DWHUURULFp��DKt�HVWDED� OD� SDYRURVD� HQIHUPHGDG� TXH� KDEtD� HVWDGR� WHPLHQGR�� KLFH� HO� YRWR� GH� QXQFD�YROYHU�D�PDVWXUEDUPH��(VWXYH� ODYiQGRPH�FRQVWDQWHPHQWH�\�FDPELDQGR�PL� URSD� LQ�WHULRU��SHUR�OD�VDQJUtD�QR�FHVDED��3RU�OD�QRFKH�OHV�GLMH�D�PLV�SDGUHV�TXH�HVWDED�VDQ�JUDQGR�¦DKt�DEDMR§��PL�PDGUH�PH�GLR�XQRV�SDxRV�KLJLpQLFRV��\�PL�SDGUH�VH�SXVR�D�¦H[SOLFDUPH�FRVDV§��1R�SXHGR�UHFRUGDU�ELHQ� OR�TXH�PH�GLMR�� WRGR� OR�TXH�Vp�HV�TXH�PH�GLMR�PX\�SRFR��\�VLQ�HPEDUJR��VH�ODV�FRPSXVR�SDUD�GDU�OD�LPSUHVLyQ�GH�TXH�DKR�UD�\D� OR�¦VDEtD�7RGR§��(UD�XQD�YHUGDGHUD�KD]DxD�\�RMDOi�SXGLHVH� UHFRUGDU�FyPR� OR�ORJUy��&XDQGR� WHQtD� GLHFLVpLV� DxRV�� HPSHFp�D� VDOLU� FRQ�XQ�PXFKDFKR��7RGR�FXDQWR�KLFLPRV� IXH� OR� TXH� HV� OODPDGR� ¦FDULFLDV� D� IRQGR"�� SHUR�PH� SUHRFXSDED� OD� LGHD� GH�TXHGDU�HPEDUD]DGD��SRU�OR�FXDO�IXL�D�XQD�ELEOLRWHFD�S~EOLFD�\�HFKp�XQD�RMHDGD�D�YD�ULRV�PDQXDOHV�SDUD�PDWULPRQLRV��5HFXHUGR�TXH�TXHGp�PiV�ELHQ�LPSUHVLRQDGD��8QRV�WUHV� DxRV�GHVSXpV� �FUHR�TXH� IXH�DO� FXPSOLU� ORV�GLHFLQXHYH�DxRV���PL PDGUH�PH�GLR�FRPR�UHJDOR�XQ�YROXPLQRVR�OLEUR�PpGLFR��(O�OLEUR�FRQWHQtD��OyJLFDPHQWH��XQ�FDStWX�OR� VREUH� ORV� JHQLWDOHV�PDVFXOLQRV� \� IHPHQLQRV�� FRLWR�� SDUWR�� DQWLFRQFHSFLyQ�� HQIHU�PHGDGHV� YHQpUHDV�� HWF��� \� GHVSXpV� GH� YDULDV� KRUDV� GH� SHQVDU� LQWHQVDPHQWH� HQ� HOOR��PH�FRQYHQFt��GH�TXH�pVWH�HUD�HO�OLEUR�TXH�PH�KDEtD�VLGR�SURPHWLGR�KDFtD�WDQWR�WLHP�SR�� <�XQD�PXMHU�GLR�XQD� ODUJD� UHVSXHVWD���/RV�SUREOHPDV�GH�PLV�SDGUHV�EURWDURQ�GH�XQD�HGXFDFLyQ�UHOLJLRVD�LQFUHtEOHPHQWH�iVSHUD�\�UHJLPHQWDGD��(OORV�\�PL�KHUPDQD�QXQFD�VH�GHVYLDEDQ��0L�SDGUH�OR�KDFtD�HQ�DOJ~Q�PRPHQWR��SHUR�YROYtD�GH�QXHYR�GHV�SXpV�GH�KDEHUVH�HQVXFLDGR�FRQ�HO�FRQWDFWR�GH�OD�JHQWH�PXQGDQDO����1R�VH�PH�FRQFHGH�HVWDU� WRWDOPHQWH�D� VRODV��\D�TXH�FXDQGR�FLHUUR�PL�SXHUWD�SDUD�HVFULELU�R�SHQVDU��PL�JHQWH�VH�VLHQWH�QHUYLRVD�\��WUDV�KDEHU�HQFRQWUDGR�FXDOTXLHU�SUHWH[WR��PL�SDGUH�QR�PH�GHMD�FHUUDU�PL�SXHUWD��QR�SRU�WHPRU�GH�TXH�IXPDVH�PDULKXDQD��VLQR�SRUTXH�HVWDED�D�VRODV�FRQPLJR�PLVPD��8QD�YH]�FHUUp�OD�SXHUWD�SDUD�QR�RtU�HO�UXLGR�GH�OD�WHOHYLVLyQ��\�FXDQGR�pO�FRPSUREy�TXH�HVWDED�FHUUDGD��GHUULEy�OD�SXHUWD�FRQ�HO�KRPEUR��1R�SHUPLWH�TXH�\R�OOHYH�EUDJDV�VXHOWDV�¥GHEHQ�HVWDU�FHxLGDV¥ QL�WDPSRFR�OH�JXVWD�PL�PRGR�GH�YHVWLU��DXQTXH�\R�VHD�PiV�ELHQ�FRQVHUYDGRUD�HQ�HVWH�DVSHFWR��1R�SXHGR�EDLODU�IUHQWH�D�HOORV��SRUTXH�PH�FUXFLILFDUtDQ�VL�PH�YLHVHQ�PRYHU�PL�FXHUSR��+DFHQ�KLQFDSLp�HQ�OD�
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YLUJLQLGDG�KDVWD�HO�H[WUHPR�GH�TXH�UH]DQ�SDUD�TXH�\R�QR� OOHJXH�QXQFD�PiV�DOOi�GHO�EHVR��\�KD�GH�VHU�FRQ�OD�ERFD�FHUUDGD��6L�OOHYR�SDQWDORQHV�\�PH�VLHQWR�FRQ�ODV�SLHUQDV�QR�FUX]DGDV��PL�SDGUH�PH�SRQH�FRPR�FKXSD�GH�GyPLQH��'HER�OOHYDU�VLHPSUH�VRVWpQ��\�GHER�HVWDU�VLHPSUH�FRPSOHWDPHQWH�YHVWLGD�DQWH�PL�SDGUH��QDGD�GH�DSDUHFHU�HQ�URSD�LQWHULRU��<�PL�PDGUH�QR�PH�GHMD�GDUOH� D�PL�SDGUH�PDVDMHV�HQ� ORV�KRPEURV�SRUTXH�HOOD�¦WHPH�TXH�OH�SRQJD�LGHDV�HQ�OD�FDEH]D§��WH[WXDO���1R�VH�PH�SHUPLWH�LU�D�FDVD�GH�XQ�DPLJR�D�PHQRV�TXH�VXV�SDGUHV�HVWpQ�HQ� OD�FDVD��\�HQWRQFHV�QR�PH�HV�SHUPLWLGR�HQWUDU�HQ�VX�FXDUWR�R�VHQWDUPH�HQ�XQD�FDPD�R�UHFOLQDUPH�KDFLD�DWUiV�SRUTXH�HV�VXJH�UHQWH��0LV�SDGUHV�VLHPSUH�PH�ULxHQ�SRUTXH�PH�KDQ�GLFKR�TXH�WHQJR�XQ�DVSHFWR�VHQ�VXDO�\�PH�PXHYR�GH�HVWH�PRGR�\�GLFHQ�TXH�QR�GHER�KDFHUOR��$�PL�KHUPDQD�\�D�Pt�QRV�HVWi�SURKLELGR�HPSOHDU�OD�SDODEUD�VH[\ R�MXUDU��R�OD�TXH�VHD��3DUHFH�WRQWR�KDFHU�OD�OLVWD��SRUTXH�GH�WRGRV�PRGRV��OR�KDJR��0LV�SDGUHV�HVWiQ�VXSHU�HQ�FRQWUD�GH�OD�SURSLD�FRQVFLHQFLD�GH�QXHVWUR�FXHUSR��1XQFD�KH�YLVWR�D�PL�SDGUH�GHVYHVWLGR��/D�JHQWH�VROtD�GHFLUPH�TXH�\R�HUD�~QLFD�SRU�VREUHYLYLU�DVt�GH�ELHQ��\�\R�GHFtD�TXH�QR��SHUR�DKRUD��GHELGR�D�WRQHODGDV�GH�UHIOH[LyQ��HVWR\�GH�DFXHUGR��&DUDPED��QXQFD�PH�KLFH�FDUJR�GH�FXiQ�DEVXUGR�HUD�WRGR�HOOR�\�FXiQ�IXHUWH�PH�VLHQWR�DKRUD���&XDQGR� WHQtD�FXDWUR�DxRV�PH�IXH�GLFKR�TXH� WHQtD�TXH�DFHSWDU�D�-HV~V�R� LU�DO�LQILHUQR��/R�SXVH�HQ�GXGD�HQWRQFHV�\�WRGD�PL�YLGD��0H�SUHJXQWR�SRU�TXp�SHQVp�DVt�\�PL�KHUPDQD��SULPRV�\�SDGUHV��QR��/D�PXWDQWH��\R��7XYH�IDQWDVtDV�VH[XDOHV�PX\�IXHU�WHV� \�� FRQ� HOODV� OD�PDVWXUEDFLyQ� FXDQGR� HUD� DSHQDV� DGROHVFHQWH�\� DKRUD�� \� WRGR� HQ�VHFUHWR��SHUR�PH�D\XGDEDQ�SRUTXH�ODV�DFHSWDED�\�GLVIUXWDED�FRQ�HOODV��DXQTXH��FXDQ�GR�HUD�PiV�MRYHQ��VXIUt�GH�VHQWLPLHQWRV�GH�FXOSD��3HUR�KH�VLGR�VLHPSUH�LQGHSHQGLHQWH�GH� LGHDV�\�� FXDQGR�PL�SDGUH�PH�JROSHDED�R�PH� FKLOODED��R�PL�PDGUH� OR�KDFtD��PH�FDOODED� \� GHFLGtD� TXH� HOORV� VH� SRUWDEDQ� LQFRUUHFWDPHQWH� FRQPLJR��0L�PDGUH� WLHQH�SXQWRV� GH� YLVWD�PX\ HVWUHFKRV� VREUH� ODV�PXMHUHV� \� VRQ� FRPSDUWLGRV� SRU�PL� SDGUH��&RPR� QR�PH� DIHLWR� ODV� SLHUQDV� QL� D[LODV��PLV� SDGUHV�PH� LQIRUPDQ� GH� TXH� HV� QDX�VHDEXQGR��HWF��0L�PDGUH�HVWi�VLHPSUH�SUHVLRQiQGRPH�SDUD�TXH�PH�PDTXLOOH�ORV�RMRV�\�PH� ULFH�\�SHLQH�HO�FDEHOOR��FRPR�PL�KHUPDQD��<R� OR�PDQWHQJR� OLPSLR�\� ODUJR��\�HVD�VR\�\R��<�PH�VLHQWR�RUJXOORVD�GH�PL�FXHUSR��1R�PH�JXVWDQ�ODV�FKLFDV�TXH�VH�YLV�WHQ�FRPR�PXxHFDV�\�VyOR�SDUD�ORV�WtRV��SRUTXH�FUHR�TXH�ODV�SUHQGDV�GH�YHVWLU�VLUYHQ�SDUD�DXWRH[SUHVDUVH����FXDQGR�\R�HUD�GHPDVLDGR�MRYHQ�PL�PDGUH�PH�LQVWLOy�WHPRUHV�DFHUFD�GH�ODV�SHUYHUVLRQHV��HWFpWHUD��8Q�DOLYLR�SDUD�HOOD��SHUR�XQD�UXHGD�GH�PROLQR�HQ�WRUQR�DO�FXHOOR�SDUD�Pt��FX\R�SHVR�HUD�LQVRSRUWDEOH�\�WRGDYtD�SDGH]FR�GH�HOOR�����FD�UDPED��OR�PiV�WULVWH�HV�TXH�HOORV�QR�OR�VDEHQ�\��SRVLEOHPHQWH��QR�SRGUtDQ�FRPSUHQ�GHUOR���1L�VLTXLHUD�VRVSHFKDQ�WRGR�OR�TXH�PH�KDQ�KHFKR�SDVDU��+H�LQWHQWDGR�KDFHU�PH�H[SOLFDU�DOJXQDV�FRVDV�\�PH�HQFXHQWUR�FRQ�PLUDGDV�LQH[SUHVLYDV�\�UHIHUHQFLDV�D�-HV~V����5HFXHUGR�FLHUWD�RFDVLyQ�FXDQGR�\R�HUD�WRGDYtD�YLUJHQ�\�D�PL�SDGUH�QR�OH�JXV�WDED�DOJR��TXL]i�IXHUD�PL�PRGR�GH�YHVWLU��\�HPSH]y�D�OODPDUPH�]RUUD�\�SXWD�\�WRGRV�ORV�PDORV�FDOLILFDWLYRV�SRVLEOHV����GLMR�TXH�\R�DEUtD�PLV�SLHUQDV�D�FDGD�WtR�TXH�VH�SUH�VHQWDED��<R�HUD�PX\�VHQVLEOH�DFHUFD�GH�PL�SURSLD�HVWLPD�SRU�OR�TXH�VH�UHILHUH�D�ORV�KRPEUHV��7RGR�SDUD�Pt�WHQtD�XQ�WLQWH�GH�FXOSDELOLGDG����)XL�DOXPEUDGD��HPHUJt�DPD�
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]RQD��\�pO�WRGDYtD�EUDPD��3HUR�\D�VDEH�TXH�PH�KD�SHUGLGR�\�pVWH�HV�VX�PD\RU�GRORU��SRUTXH�PH�DPD�\�QR�UHFLEH�QDGD�HQ�FRPSHQVDFLyQ��
6(;2�<�(02&,21(6

3DUWH�GH�OD�LGHRORJtD�GH�OD�UHYROXFLyQ�VH[XDO�DILUPDED�TXH�HO�KHFKR�GH�UHODFLR�QDU�HO� VH[R�FRQ� ORV� VHQWLPLHQWRV�HV�FRVD�SDVDGD�GH�PRGD��TXHULHQGR�VLJQLILFDU�FRQ�HOOR�TXH�TXLHQ�DVt�RSLQDUD�R�SHQVDUD�QR�HVWDED�DO�GtD��1R�VRODPHQWH�HO�PDWULPRQLR��VLQR WDPELpQ�OD�PRQRJDPLD��HO�DPRU��R�LQFOXVR�ORV�VHQWLPLHQWRV�GH�WHUQXUD�VH�FRQVL�GHUDEDQ��D�PHQXGR��FRPR�DOJR�TXH�VyOR�GHVHDEDQ�ODV�PXMHUHV��QHXUyWLFDV���/D�LGHD�HUD�TXH��OD�JHQWH�GHEH�VRVWHQHU�UHODFLRQHV�VH[XDOHV�HVSRQWiQHDPHQWH��\�QR�SUHRFX�SDUVH�SRU�HO�SRVLEOH�GRORU�TXH�GRV�SHUVRQDV�SXHGDQ�FDXVDUVH�PXWXDPHQWH��&RPSRU�WDUVH� FRQ� OLEHUWDG� \� UHODFLRQDUVH� VH[XDOPHQWH�� VLQ� DWDGXUDV� GH� QLQJXQD� HVSHFLH�� HQ�FXDOTXLHU�PRPHQWR�\�FRQ�FXDOTXLHUD��VyOR�SRU�HO�SXUR�SODFHU�ItVLFR���3HUR�FDVL�QLQ�JXQD PXMHU��HQ�HVWH�HVWXGLR��GHVHDED�VRVWHQHU�WDO�UHODFLyQ�VH[XDO�D�PHQXGR��DXQTXH�XQDV�SRFDV�SHQVDEDQ�TXH�GHELHUDQ KDFHUOR���/D�RWUD�QRFKH�YL�XQ�SURJUDPD�GH�WHOHYL�VLyQ�\�KDEtD�XQ� LQGLYLGXR�TXH�GHFtD�TXH�GHEHPRV� VHSDUDU� HO� VH[R�GHO� DPRU�\�FUHR�TXH� WLHQH� UD]yQ�� SRU� HVR� ODV�PXMHUHV VH� VLHQWHQ� WDQ�GRORULGDV��SRUTXH� ORV�KRPEUHV��SRU� DOJXQD� UD]yQ�� SDUHFHQ� SRGHU� KDFHUOR�� PLHQWUDV� TXH� QRVRWUDV� WHQHPRV� PXFKDV�GLILFXOWDGHV�HQ�VHSDUDUORV��$O�PHQRV�\R�QR�PH�FUHR�FDSD]�GH�FRQVHJXLUOR��
3RU�DEUXPDGRUD�PD\RUtD��ODV�PXMHUHV�GHVHDEDQ�VH[XDOLGDG�FRQ�VHQWLPLHQWRV

�&UHR�TXH�OD�UHYROXFLyQ�VH[XDO�HV�IDQWiVWLFD��3HUR�KH�SHUPDQHFLGR�¦ILHO§�D�PL�PDULGR�\�VHJXLUp�VLpQGROR��SRUTXH�Vp��SRU�SDVDGD�H[SHULHQFLD��TXH��SDUD�Pt��OD�VH[XD�OLGDG�YD�WRWDOPHQWH�OLJDGD�D�XQD�UHODFLyQ�SHUVRQDO��(V�XQD�SDUWH�GH�Pt�TXH�QR�SXHGR�VHSDUDU�GHO�UHVWR�GH�PL�FXHUSR�QL�GH�PL�PHQWH��1R�SRGUtD�GLYLGLU�FRQ�p[LWR�PL�YLGD�VH[XDO�HQWUH�GRV�R�PiV�KRPEUHV���&UHR�TXH�OD�UHYROXFLyQ�VH[XDO�KD�IDOVHDGR�WRWDOPHQWH�HO�OXJDU�TXH�GHEH�RFXSDU�OD�VH[XDOLGDG�KDVWD�HO�SXQWR�GH�TXH�VH�KD�FRQYHUWLGR�SRU�Vt�PLVPD�HQ�XQ�ILQ��HQ�XQD�HYDVLyQ�R�GH� LQWHQWR�GHVHVSHUDGR�GH�FRQVHJXLU� HO� DPRU��/RV�HVFULWRUHV�FRPR�5ROOR�0D\��$PRU�\�GHVHR��\�HO�PRYLPLHQWR�IHPLQLVWD�PH�KDQ�D\XGDGR�D�YDORUDU�OD�LQWHJUD�FLyQ�GHO�DPRU�\�HO�VH[R�IUHQWH�D�OD�XQLyQ�RFDVLRQDO�FRQ�FRPSDxHURV�TXH�QR�PH�YDOR�UDQ�� �%LHQ��PH� DJUDGD� VHU� FDSD]� GH� WHQHU� YLGD� VH[XDO� DXQ� FXDQGR� QR� HVWp� FDVDGD��3HUR�QR�PH�DJUDGDQ�HQ�DEVROXWR�ODV�UHODFLRQHV�FDVXDOHV�\�¦IUtDV§��QL�WDPSRFR�ODV�TXH�VXHOHQ� FDOLILFDUVH�GH� ¦DYHQWXUDV§��0H�JXVWD� UHODFLRQDUPH�VHQWLPHQWDOPHQWH�FRQ�DO�JXLHQ��
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�$SUXHER� OD� DFHSWDFLyQ� GH� ODV� UHODFLRQHV� \� GHVHRV� VH[XDOHV�� 3HUR�� SHUVRQDO�PHQWH��WRGDYtD�FUHR�TXH�HV�PXFKR�PiV�GHVHDEOH�VRVWHQHU�XQD�UHODFLyQ�tQILPD�\�SHU�VRQDO�\�QR�IRUWXLWD���(Q�TXLHQHV�REVHUYR�ODV�PD\RUHV�GLILFXOWDGHV�HV�HQ�ODV�SHUVRQDV�GH�Pt�JHQHUD�FLyQ�� HQ�PXFKDV� GH�PLV� DPLJDV��(Q� VX� LQWHQWR�GH� OLEHUDUVH�PHGLDQWH� OD� UHYROXFLyQ�VH[XDO�FDHQ�HQ�SUiFWLFDV�VH[XDOHV�SDUD�ODV�TXH�QR�HVWiQ�SVLFROyJLFDPHQWH�SUHSDUDGDV��$O�XQLUVH�D�SUXHEDV�HQ�JUXSR�\�HQ�HQFXHQWURV�VH[XDOHV�P~OWLSOHV��SDUHFHQ�GHVDUUHJODU�VXV�YLGDV����DEDQGRQDQ�D�VXV�FRPSDxHURV�\�IDPLOLDV�SRU�GLYHUVDV�UD]RQHV�HUUyQHDV����VH�FRQYLHUWHQ�HQ�KLSSLHV�GH�HGDG�PHGLDQD��FRPR�VL�SXGLpVHPRV�YROYHU�D�WHQHU�YHLQWH�DxRV� GH� HGDG� QXHYDPHQWH�� 3DUHFHQ� FRQIXQGLGDV� \�� SRU� VXSXHVWR�� QR� VH� VLHQWHQ� HQ�DEVROXWR�VDWLVIHFKDV�QL�FRQWHQWDV��(VWH�JUXSR�GH�PiV�HGDG�VLPSOHPHQWH�KD�ROYLGDGR�TXH�HO�VH[R�GHEH�VHU�DOJR�TXH�YD\D�XQLGR�DJUDGDEOHPHQWH�D�PXFKDV�RWUDV�FRVDV��FR�PR��SRU�HMHPSOR��D�XQD�UHODFLyQ�tQWLPD��VHQWLPHQWDO�\�VDWLVIDFWRULD��GH�SHUVRQD�D�SHU�VRQD�� DO� WUDEDMR�� DO�GHVDUUROOR�\�SHUIHFFLyQ�SHUVRQDO�� D� UHIRU]DU� ODV� DPLVWDGHV�� LU�GH�SHVFD�\�FRQWHPSODU�SXHVWDV�GH�VRO��7HQJR�OD�LPSUHVLyQ�GH�TXH�VH�KDQ�GHVHPEDUD]DGR�GH�WRGRV�ORV�FRPSURPLVRV��QR�VRODPHQWH�ORV�PDORV��\�HO�VH[R�VH�KD�FRQYHUWLGR�HQ�OD�IXHQWH�R�PRWLYR�SULQFLSDO�GH�VXV�YLGDV��/D�UHYROXFLyQ�VH[XDO�PH�KD�SHUPLWLGR�FRP�SDUWLU�HO�KRJDU�\�OD�YLGD�FRQ�XQ�KRPEUH��VLQ�FDVDUPH��\�PH�KD�SURSRUFLRQDGR�HO�GHUH�FKR� D� HOHJLU�PL� IRUPD� GH� YLGD� VLQ� WHQHU� TXH� OOHJDU� D� VHU� XQD� UHEHOGH� SRUWDGRUD� GH�EDQGHUD�� SHUR� VL� QR� VH�PH� KXELHVH� SHUPLWLGR� HOHJLU� GHQWUR� GH� HVWD� UHYROXFLyQ�SDUD�VDWLVIDFHU�PLV�GHVHRV��SDUD�HYLWDU�GDxDUPH�R�SHUMXGLFDUPH�D�Pt�PLVPD����HQWRQFHV�QR�PH�VHQWLUtD�OLEHUDGD��\�FUHR�TXH�OD�JHQWH�GH�OD�FXDO�HVWR\�KDEODQGR�WDPSRFR�KD�VLGR�OLEHUDGD�SRU�HVWD�OODPDGD�UHYROXFLyQ��KDQ�FDPELDGR�XQD�FODVH�GH�HVFODYLWXG�SRU�RWUD��$XQTXH�� VLQ�GXGD�� WDO� UHYROXFLyQ�KD�SURYRFDGR�PiV�EHQHILFLRV�TXH�SHUMXLFLRV��PiV�ELHQ�TXH�PDO��\�PL�JHQHUDFLyQ��GH�WRGRV�PRGRV��SURQWR�ROYLGDUi�WRGR�HVWR���/D�UHYROXFLyQ�VH[XDO�HV�PDJQtILFD��3HUR��FRPR�LQGLYLGXR��FRPR�VHU�KXPDQR��QR�SRGUtD�VRVWHQHU�UHODFLRQHV�VH[XDOHV�D�QR�VHU�FRQ�DOJXLHQ�D�TXLHQ�DPDVH��<�VL�OOH�JDUD�D�VHQWLU�WDO�DPRU��PH�DJUDGDUtD�TXH�IXHVH�SHUPDQHQWH��HQ�OD�PHGLGD�HQ�TXH�DOJR�SXHGD�VHU�SHUPDQHQWH���$�ORV�FLQFXHQWD�\ WUHV�DxRV��WRGDYtD�VR\�XQD�URPiQWLFD�LGHD�OLVWD��TXp�OH�YDPRV�D�KDFHU���0DOGLWD�VHD���&RPR� VR\�PX\� VHQVLEOH� \� WHPR� DO� VXIULPLHQWR� �VyOR� WHQJR� GLHFLRFKR� DxRV���HQWLHQGR�TXH�HO�FRLWR�KD�GH�UHDOL]DUVH�FRQ�XQ�IXHUWH�VHQWLGR�HPRFLRQDO��0H�PROHVWD�\�PH� SURGXFH� LQIHOLFLGDG� HVWDU� FRQ� DOJXLHQ� TXH� FRQVLGHUD� HVWH� DFWR� WDQ� tQWLPR� FRPR�DOJR�FDVXDO�\�TXH��GHVSXpV��QR�VLHQWH�HQ�DEVROXWR�QLQJXQD�WHUQXUD���&UHR�TXH�OD�UHYROXFLyQ�VH[XDO�KD�SURYRFDGR�PXFKRV�VXIULPLHQWRV��/D�JHQWH�OD�XWLOL]D�SDUD�HYLWDU�HO�FRPSURPLVR��VH QLHJDQ�D�HVWDEOHFHU�XQD�UHODFLyQ�SHUVRQDO��SUHIL�ULHQGR�EXVFDU�HO�DPRU�¦SHUIHFWR§��/OHQDQ�GH�IDQWDVtD�VX�FDPLQR�D�WUDYpV�GH�XQDV�UH�ODFLRQHV�VXSHUILFLDOHV��VLHPSUH�EXVFDQGR�OD�SHUIHFFLyQ��\�KX\HQ�D�OD�SULPHUD�VHxDO�GH�TXH�HV�SUHFLVR�DOJ~Q�HVIXHU]R�SDUD�PDQWHQHU�MXQWDV�D�GRV�SHUVRQDV��1DGLH�VDEH�GyQ�GH�HVWi�OD�RWUD�SHUVRQD��\�OR�TXH�DWUDH�D�XQD�SXHGH�HQIULDU�D�OD�RWUD��7RGR�HO�PXQGR�GHVHD�SUREDUOR�WRGR��SHUR�QR�VXMHWDUVH�D�QLQJXQD�FRVD�HQ�SDUWLFXODU��\�DVt�FDPELDQ�D�
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GLDULR�\�VH�DWXUGHQ�SRU�OD�IRUPD�HQ�TXH�HOODV�\�VXV�DPLJDV�FDPELDQ�GH�RSLQLRQHV�\�GH�FRPSDxHURV�� 1R� HVWR\� GHFODUDQGR� TXH� VHDQ�PHMRUHV� ORV� DQWLJXRV�PpWRGRV� R� VLVWH�PDV��SHUR�WHPR�D�OD�FODVH�GH�YLGD�TXH�SXHGR�HVSHUDU��1R�HVWR\�FDVDGD��SHUR��DXQTXH�PH� FDVH�� FUHR� TXH�PL�PDWULPRQLR� WLHQH�PX\� SRFDV� SRVLELOLGDGHV� GH� VREUHYLYLU�� GH�SHUGXUDU��<��IUDQFDPHQWH��QR�YHR�WDPSRFR�ODV�YHQWDMDV�GH�HVWH�HVWLOR���7RGDYtD�FUHR�TXH�OD�PD\RU�VDWLVIDFFLyQ�VH[XDO�VH�ORJUD�FRQ�XQ�FRPSDxHUR�DO�TXH�VH�DPD��+H�SDVDGR�SRU�PXFKDV�HWDSDV�GH�YDULRV�DPDQWHV�FUH\HQGR�TXH��SRU�ILQ��PH�KDEtD�OLEHUDGR��3HUR�DKRUD�PH�VLHQWR�PXFKR�PiV�VDWLVIHFKD��UHDOL]DGD��\�PiV�PX�MHU��FRQ�XQ�VROR�FRPSDxHUR�DO�TXH�DPR���'XUDQWH�FLHUWR�WLHPSR�VHJXt�ODV�SDXWDV�GH�OD�UHYROXFLyQ�VH[XDO�KDVWD�TXH�PH�GL�FXHQWD� GH� TXH� HO� KHFKR� GH� UHSULPLU� PLV� VHQWLPLHQWRV� PH� HVWDED� SURYRFDQGR� PX�FKtVLPD�DQJXVWLD��0H�VHQWtD�PX\�GHSULPLGD��,QWHQWp�DEULU�OtQHDV�GH�FRPXQLFDFLyQ�¥pVH�HUD�SDUWH�GHO�SUREOHPD��SHUR�QR�WRGR��$KRUD�TXH�HVWR\�HQDPRUDGD�GH�PL�DPDQWH�\�FRQItR�HQ�pO��PH�GR\�FXHQWD�GH�FXiQWR�GDxR�PH�KL]R�WRGR�DTXHOOR��WRGR�PL�VHQWLGR�GH� OD�FRQILDQ]D� LQKLELGR�SRU�HO�VH[R��'XUDQWH�FLHUWR�WLHPSR�GHMp�GH�VRVWHQHU�FRQ�pO�WRGD�FODVH�GH�UHODFLRQHV�VH[XDOHV�SRUTXH�PH�UHVXOWDED�LPSRVLEOH�DPDUOR�\��D�OD�YH]��MRGHU�FRQ�pO��$KRUD�ODV�FRVDV�PDUFKDQ�PXFKR�PHMRU��&UHR�TXH�OD�OHDOWDG�HV�PX\�LP�SRUWDQWH���&UHR�TXH� VH� WUDWD�GH�XQD� UHDFFLyQ�GHVPHVXUDGD��\� WUDV�DxRV�\�DxRV�GH�GREOH�PRUDO��GH�TXH� ODV�PXMHUHV� WXYLHUDQ�TXH�VHU�SXUDV�\�FDVWDV�SDUD�HO�PDWULPRQLR��\�GH�SRQHU�OtPLWHV�D�WRGR��OD�VRFLHGDG�KD�GDGR�XQ�YXHOFR��$KRUD�VH�VXSRQH�TXH ODV�PXMH�UHV� SXHGHQ�� H� LQFOXVR� GHEHQ�� VRVWHQHU� UHODFLRQHV� VH[XDOHV� OLEUHPHQWH�� HQ� FXDOTXLHU�PRPHQWR��VLQ�WUDEDV�QL�OD]RV�R�FRVDV�DVt��(O�~OWLPR�PRYLPLHQWR�SHQGXODU�KD�HOLPLQD�GR�DOJXQRV�WDE~V�UHSUHVLYRV��3HUR�ODV�PXMHUHV��\�ORV�KRPEUHV�SHUPDQHFHQ�RSULPLGRV�SRU� VXV� UHVSHFWLYRV� UROHV�� (Q� FXDQWR� D�Pt� VH� UHILHUH�� KH� GHVFXELHUWR� TXH�QR� SXHGRVHSDUDUPH�GHO�VH[R�\�DXQ�DVt�GLVIUXWDUOR��1R� SXHGR� KDFHU� HO� DPRU� FRQ� DOJXLHQ� HQ� TXLHQ� QR� FRQItR�� \� JR]DU� D� OD� YH]�VH[XDOPHQWH��(VWDV�DFWLWXGHV�QR�PH�WUDWDQ�WDPSRFR�FRPR�XQD�SHUVRQD�WRWDO��8QD�H[�FHVLYD� VXSHUDFLyQ�PHQWH�FXHUSR� GD� FRPR� UHVXOWDGR� MRGLGDV� REOLJDWRULDV� R� YtUJHQHV�IRU]DGDV���(Q�FXDQWR�VH�UHILHUH�D�OD�UHYROXFLyQ�VH[XDO��HVWR\�DOJR�FRQIXVD��(O�KHGRQLVPR�SDUHFH�VHU�OD�FDUD�RSXHVWD�GH�OD�PRQHGD�GHO�SXULWDQLVPR��0LV�KLMDV�PH�GLFHQ�TXH�WLH�QHQ� OD� VHQVDFLyQ�GH� VHU� VLPSOHV�REMHWRV�GH� ORV�TXH�VH�XVD�\�DEXVD�\�VH�QLHJDQ�D� OD�SURPLVFXLGDG�DXQ�FXDQGR�KDQ�KHFKR�HO�DPRU�FRQ�MyYHQHV�D�ORV�TXH�TXHUtDQ��3HUVR�QDOPHQWH��RGLR�HVWRV�FDPELRV�FRQVWDQWHV�GH�SDUHMD���+DFHQ�TXH�PH�VLHQWD FRPR�XQD�UDPHUD�GH�FDOOHMyQ���&UHR�TXH�PH�JXVWD�OD�LGHD�GHO�FRLWR�¥ORV�FXHUSRV�GH�GRV�SHUVRQDV�XQLGDV�HQ�HO�DFWR�GHO�DPRU�R�PXWXD�H[FLWDFLyQ�R�OR�TXH�VHD¥��SHUR�PH�KH�VHQWLGR�PX\�GHFHS�FLRQDGD�FRQ�WRGR�HOOR� WUDV�KDEHU�FRQRFLGR�\�KHFKR�HO�DPRU�FRQ�PXFKRV FKLFRV�TXH��FRPR�PH�GL�FXHQWD�PiV�WDUGH��VyOR�GHVHDEDQ�OLJDU�\�OHV�JXVWDED�OD�YLVWD�GH�PL�FXHU�SR��SHUR�TXHGDQ�SRFD�FRVD��R�QDGD��FRQPLJR��+H�OOHJDGR�D�FRQVLGHUDU�HO�VH[R�FRPR�
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H[SORWDGRU�� HO� DFWR� VH[XDO� HV� FDVL� FRPR� GHFLU� ¦DTXt� HVWR\�� SHQpWUDPH�� KD]� OR� TXH�TXLHUDV�FRQPLJR��SRUTXH��GH�WRGRV�PRGRV��QR�YDOJR�QDGD§��6XSRQJR�TXH�HVWR\�DOJR�WUDVWRUQDGD�VH[XDOPHQWH��TXH�PLV�LGHDV�VREUH�ODV�UHODFLRQHV�VH[XDOHV�VXIUHQ�HQRUPH�FRQIXVLyQ��\�TXH�PL�WHUDSLD�PH�D\XGDUi�PXFKR�D�VXSHUDU�WDOHV�LGHDV��+H�DYHULJXDGR�TXH�PH VLHQWR�FXOSDEOH���SRU�TXp"��\�TXH�HO�KHFKR�GH�QHJDUPH�D�GLVIUXWDU�GHO�VH[R�DJUDYD�WDO�GLVSRVLFLyQ�GH�iQLPR��R��DO�PHQRV��HV�OR�TXH�PH�GLFH�PL�SVLTXLDWUD��
0XFKDV�PXMHUHV�PHQFLRQDURQ�HVWRV�PLVPRV�VHQWLPLHQWRV�DQWH�OD�SUHJXQWD�GH���4Xp�HV�OR�TXH�PiV�OH�GHVDJUDGD�GHO�VH[R"

�'HVSUHFLR�OD�DFWLWXG�GH�PXFKRV�KRPEUHV�TXH�RSLQDQ�TXH�OD�OLEHUDFLyQ�VH[XDO�VLJQLILFD�PDUJLQDU� FRPR�SURVWLWXWD� D� XQD�PXMHU��7UDV� KDEHU� HVWDGR� FRQ�XQ�KRPEUH�PH�VLHQWR�PX\�GHSULPLGD�VL�VRVSHFKR�R�DYHULJXR�TXH��DQWH�VXV�RMRV��DSDUH]FR�FRPR�XQ�VHU�VXFLR���0L�PD\RU�GHVDJUDGR�HV�GHVSHUWDU�D�OD�PDxDQD�VLJXLHQWH�FRQ�XQ�KRPEUH�TXH�KD�FDPELDGR�GHVGH�TXH�KHPRV�WHQLGR�UHODFLyQ�VH[XDO��SRUTXH�QL�PH�KDEOD�QL�UHDFFLRQD�DQWH�QDGD�DO�GtD�VLJXLHQWH��0H� LQGLJQD� HO� KHFKR� GH� TXH� SDUH]FR� VHU� PDV� FDULxRVD� FRQ� HOORV� TXH� HOORV�FRQPLJR���1HFHVLWR� XQ� LQWHUFDPELR�� VDELHQGR� TXH� pO� TXLHUH� KDFHUOR� WRGR� FRQPLJR�� /R�TXH�PiV�PH�GHVDJUDGD�HV�OD�JHQWH�TXH�HV�HPRFLRQDOPHQWH�SREUH��JHQWH�TXH�QR�SXHGH�FRQFHGHU�QDGD�D�QLYHO�KXPDQR�\�TXH��PiV�ELHQ��XWLOL]D�HO�DFWR�VH[XDO�FRPR�XQD�HV�SHFLH�GH�GLVSRVLWLYR�TXH�VyOR�DJUDGD�R�EHQHILFLD�D�VX�LQVDQR�HJR���/R� TXH� KDFH� WDQ� DJUDGDEOH� \� SODFHQWHUD� OD� UHODFLyQ� VH[XDO� HV� FRPSDUWLU� XQD�SDUWH�WDQ�tQWLPD�GH�DOJXLHQ��(V�FRPR�KDOODUVH�HQ�XQ�PXQGR�DSDUWH�FRQ�HO�FRPSDxHUR��XQ�PXQGR� HQ� HO� TXH� WRGR� OR� GHPiV� LPSRUWD�PX\� SRFR� R� QDGD� HQ� WDOHV�PRPHQWRV��/XHJR�OOHJD�OD�KRUD�GH�TXH�GHEH�FHVDU�\��DO�FDER�GH�XQ�UDWR��FXDQGR�pO�VH�YD�D�VX�FD�VD��HV�FXDQGR�VH�KDFH�VHQWLU�OD�WRWDO�VHSDUDFLyQ��1R�Vp��SHUR�PH�VLHQWR�PX\�GHSULPLGD�FXDQGR�WRGR�DFDED��3HUR�VyOR�VH�WUDWD�GH�XQD�OLJHUD�GHSUHVLyQ��3RVLEOHPHQWH�\R�VLHQ�WR�HVR�DO�QR�HVWDU�VHJXUD�GH�VL�OR�YROYHUp�D�YHU�GH�QXHYR���0L�PD\RU�GHVDJUDGR�HV�VHQWLUPH�FRPR�VLPSOH�VXVWLWXWD�GH�VX�PDQR��FRPR�XQ�SODWR�GH�SXUp�GH�SDWDWDV��R�FRPR�FXDOTXLHU�OXJDU�FDOLHQWH�HQ�GRQGH�SXHGD�PHWHUOD��\�OOHJDU��
&21752/�'(�/$�1$7$/,'$'

/D�StOGRUD��GH�SRU�Vt��QR�KD�GDGR�OXJDU�D�OD��OLEHUWDG�VH[XDO��FRPR�VH�KD�PHQ�FLRQDGR� DQWHULRUPHQWH�� VLQR�TXH� OR�~QLFR�TXH� VH�KD� ORJUDGR� FRQ� HOOD� HV� XQD�QXHYD�
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FODVH�GH�SURWHFFLyQ�FRQWUD�HO�HPEDUD]R��\�HVWR�� VLQ�GXGD�DOJXQD��KD�SURYRFDGR�D� OD�YH]�HO�HIHFWR�GH�SUHVLRQDU�D�ODV�PXMHUHV�SDUD�TXH�UHDOLFHQ�HO�FRLWR�FRQ�PiV�IUHFXHQ�FLD� /D�StOGRUD�QR�FRQGXFH�D�XQD�PD\RU�OLEHUWDG��VLQR�TXL]iV��D�XQD�PD\RU�GLVSRQL�ELOLGDG�FDUD�D�ORV�KRPEUHV���%LHQ��FDULxR��PLHQWUDV�XVHV�StOGRUDV�DQWLFRQFHSWLYDV��HV�WR�FDUHFHUi�GH�LPSRUWDQFLD���<R�WRPp�OD�StOGRUD�GXUDQWH�FLQFR�DxRV�\�PHGLR��OR�TXH�HQ�UHDOLGDG�PH�WUDVWRU�Qy�OD�FDEH]D��3RU�VXSXHVWR��OD�StOGRUD�PH�SURSRUFLRQDED�XQD�OLEHUWDG�WRWDO��R�OR�TXH�HV�LJXDO��SRGtD�MRGHU�VLHPSUH�TXH�VH�PH�DQWRMDED��3RU�RWUD�SDUWH��WDPELpQ�SHUPLWtD�D�ORV�KRPEUHV�DSURYHFKDUVH�GH�Pt�DO�VDEHU�TXH�\R�WRPDED�OD�StOGRUD�\�TXH��SRU�OR�WDQ�WR��QR�SRGtD�QHJDUPH�D�DFRVWDUPH�FRQ�HOORV��1R�HUD�YiOLGD�OD�UD]yQ�GH�QR�DPDUORV�R�TXH�QR�PH�JXVWDUDQ��WHQLDV�TXH�WHQHU�R�XQD�HQIHUPHGDG�YHQpUHD�R�FDUHFHU�GH�FRQWURO�GH�QDWDOLGDG��
$XQTXH� DTXt� FDUHFHPRV�GH� VXILFLHQWH� HVSDFLR�SDUD� WUDWDU� D� IRQGR� HO� WHPD�GHO�FRQWURO�GH�OD�QDWDOLGDG� HV�LPSRUWDQWH�QRWDU�TXH�PXFKDV�PXMHUHV�VH�VLHQWHQ�LQVDWLVIH�FKDV�FRQ�ORV�PpWRGRV�DFWXDOHV�GHO�FRQWURO�GH�OD�QDWDOLGDG��SRU�PXFKDV�UD]RQHV��0H� VLHQWR� HQ� OLEHUWDG�SDUD�JR]DU�GHO� VH[R�� SHUR� DKRUD�HVWR\�SUHRFXSDGD�SRU�ORV�SHOLJURV�GH�OD�StOGRUD�HQ�OXJDU�GH�SUHRFXSDUPH�SRU�XQ�SRVLEOH�HPEDUD]R��+H�SUR�EDGR� RWURV�� PpWRGRV�� SHUR� PH� DWHUURUL]D TXHGDU� SUHxDGD�� 3RU� RWUD� SDUWH�� PH� SRQH�H[WUHPDGDPHQWH�IXULRVD�DO�GDUPH�FXHQWD�GH�TXH�GHER�VHU�DEVROXWDPHQWH�UHVSRQVDEOH�GHO�FRQWURO�GH�OD�QDWDOLGDG�\�DUULHVJDUPH�D�WRGRV�ORV�SHOLJURV���/D�StOGRUD�OLEHUy�D�ORV�KRPEUHV�GHO�XVR�GH�ORV�FRQGRQHV��3LGR�YROYHU�D�ORV�DQ�WLJXRV�PpWRGRV��&UHR�TXH�VL�H[LVWH� WDO�FRVD� OODPDGD�UHYROXFLyQ�VH[XDO��HQ�VX�PD\RU�SDUWH��YD�HQ� GHWULPHQWR� GH� ODV� PXMHUHV�� /RV� KRPEUHV� HVSHUDQ� TXH� XQD� PXMHU� FRQVLHQWD� HQ�DFHSWDU�HO�DFWR�VH[XDO�PiV�D�PHQXGR�\�FRQ�PHQRV�FRPSURPLVRV��/RV�KRPEUHV�PX\�UDUDV�YHFHV� VH�KDFHQ� UHVSRQVDEOHV�GHO� FRQWURO�GH� OD�QDWDOLGDG�\�PH� LQGLJQD�TXH� ODV�PXMHUHV�WHQJDQ�TXH�HVWDU�SUHSDUDGDV�D�GLDULR�SDUD�UHFLELU�HO�HVSHUPD�GHO�KRPEUH��/DV�PXMHUHV� HVWiQ�� HQ� UHDOLGDG�� GHVWUR]DQGR� VXV� FXHUSRV� HQ� DUDV� GHO� SODFHU� \� FRQ�YHQLHQFLD�GH�ORV�KRPEUHV��/D�StOGRUD�SHUPLWH�D�XQD�PXMHU�FRQWURODU�VX�IHUWLOLGDG��SHUR�WDPELpQ�OD�REOLJD�D� UHVSRQVDELOL]DUVH�GHO�FRQWURO�GH�QDWDOLGDG��DUULHVJDU�VX�YLGD�� VDOXG��\� IXWXUD� IHUWL�OLGDG���/RV�DQWLFRQFHSWLYRV�VRQ��SDUD�Pt��XQ�GHVDVWUH��0H�VLHQWR�IUXVWUDGD�\�GHSULPL�GD�FXDQGR�SLHQVR�HQ�OR�SRFR�GLJQRV�GH�FRQILDQ]D�R�LQVHJXURV�TXH�VRQ�\�ODV�PROHVWLDV�TXH�WRGRV�HOORV�FDXVDQ��7RPp�OD�StOGRUD�DQWHV�\�GHVSXpV�GH�FDVDUQRV��GXUDQWH�XQ�DxR��\�GHVSXpV�OD�GHMp�SRUTXH�HO�PpGLFR�QR�PH�SHUPLWLy�HPSOHDUOD�EDViQGRVH�HQ�TXH�QR�

 3DUD�PiV�LQIRUPDFLyQ�DFHUFD�GH�ODV�StOGRUDV�DQWLFRQFHSWLYDV��YpDVH�'RFWRU©V�&DVH�DJDLQWV�WKH�SLOO��SRU�%DU�EDUD�6HDPDQ��1XHYD�<RUN��3HWHU�6W��:\GHQ��������
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GHEtD� XVDUOD� SRU�PiV� WLHPSR� VL� QR� OD� KDEtD� WRPDGR� QXQFD� FRQ� DQWHULRULGDG�� -DPiV�YROYt� D� WRPDUODV� SRUTXH�GHVFXEUt� TXH�SDUHFtDQ� HMHUFHU�PDORV� HIHFWRV� HQ�PLV� VHFUH�FLRQHV�YDJLQDOHV�\�KDFtDQ�TXH�HO�DFWR�VH[XDO�IXHUD�PiV�GRORURVR��DO�VHU�PHQRU�OD OX�EULFDFLyQ�� WRGDYtD�SDGH]FR�DOJR�HVWH�SUREOHPD��SHUR�HQWRQFHV�HUD�PXFKR�SHRU��3RU�RWUD� SDUWH��PH�SURYRFDEDQ�GRORUHV�GH�SHFKR�� XQRV�GRORUHV�SDUHFLGRV� D� FRPR� VL� DO�JXLHQ�FODYDUD�DOILOHUHV�HQ�PLV�VHQRV�XQD�VHPDQD�DQWHV�GH�GHMDU�OD�StOGRUD�SDUD�WHQHU�HO�SHUtRGR��$�FDXVD�GH�HVWR�\�GH�WRGRV�ORV�HVWXGLRV�TXH�VH�KDQ�KHFKR�VREUH�ORV�HIHF�WRV�VHFXQGDULRV��PL�IDPLOLD�VXIUH�XQ�KLVWRULDO�GH�HQIHUPHGDGHV�FDUGLDFDV�\�GH�FiQFHU��SRU�DPEDV�SDUWHV���QR�PH�VHQWt�PX\�VHJXUD�SDUD�FRQWLQXDU�HPSOHiQGRORV��'HVSXpV�GH�WRGR� HVWR� pO� XVy� FRQGRQHV� \� \R� XVp� HVSXPD�� SHUR� WDPSRFR� FRQItR� HQ� HOOD� SRUTXH�VLHPSUH�PH�GR\�FXHQWD�GH�TXH�UH]XPD�\�SRU�OR�WDQWR��HV�XQD�PROHVWLD��$Vt�TXH�FDVL�VLHPSUH�XVDPRV�FRQGRQHV��FRVD�TXH�WDPSRFR�PH�DJUDGD��\D�TXH�PH�JXVWD�VHQWLU�VX�SHQH��(VWR\�SHQVDQGR�HQ�SHGLU�XQ�GLDIUDJPD�OD�SUy[LPD�YH]�TXH�DFXGD�DO�JLQHFyOR�JR�� �/D�FODVH�PpGLFD��IRUPDGD�SRU�XQD�DEUXPDGRUD�PD\RUtD�GH�KRPEUHV��QR�VH�KD�PROHVWDGR�HQ�DEVROXWR�HQ�LQYHVWLJDU�HO�SRUTXp�GH�ODV�¦TXHMDV�IHPHQLQDV§�\��SRU�RWUD�SDUWH��UHWLHQH�LQIRUPDFLyQ�VREUH�QXHVWURV�FXHUSRV�\�IXQFLRQDPLHQWR�VH[XDO��DSDUWH�GH�H[WHQGHU�PLWRV�VREUH�OD�PHQRSDXVLD�H�LQIHFFLRQHV�YDJLQDOHV��SXHGHQ�SURYRFDUVH�SRU�FXQQLOLQJXV��HWF���1RVRWUDV WHQHPRV�TXH�VHU�UHVSRQVDEOHV�GHO�FRQWURO�GH�OD�QDWDOLGDG��VLQ� LPSRUWDU� OR� GXUR� TXH� HVWR� SXHGH� UHVXOWDU� SDUD� QXHVWURV� FXHUSRV�� SDUD� TXH� ORV�KRPEUHV� SXHGDQ� H\DFXODU� OLEUHPHQWH� HQ� QXHVWUDV� YDJLQDV�� \� QR� SRVHHPRV� FRQWURO�VREUH�PpWRGRV�GH�QDFLPLHQWR��\�XVXDOPHQWH�QRV�¦GXHUPHQ§�PLHQWUDV�TXH�ORV�GRFWR�UHV�KRPEUHV�KDFHQ�OR�TXH�TXLHUHQ�FRQ�UHVSHFWR�DO�QDFLPLHQWR��7UDV�KDEHU�WHQLGR�XQ�EHEp��XQ�DERUWR�\�VRPHWHUPH�D�XQD�ELRSVLD�FHUYLFDO��SRU�YH]�SULPHUD�KH�WHQLGR�PLH�GR�GH�PLV�yUJDQRV�GH�UHSURGXFFLyQ��/D�FRQWUDFHSFLyQ�R� OD�FDUHQFLD�GH�HOODV��KDQ�DIHFWDGR�D�PL�YLGD�VH[XDO�HQ� OD�PLVPD�PHGLGD�TXH�OD�FRPLGD�R�OD�IDOWD�GH�HOOD�SXHGHQ�DIHFWDU�D�ODV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�KXPDQD��'XUDQWH�FLQFR�DxRV�XVp�HO�PpWRGR�2JLQR�HQ�XQLyQ�GH�OD�WRPD�GH�WHPSHUDWXUD�EDVDO��FDOHQGDULR��\�DQRWDFLRQHV��KDVWD�FRQYHUWLU�HO�GRUPLWRULR�HQ�XQ�ODERUDWRULR��'HVSXpV�GH�QDFHU�PL�WHUFHU KLMR�QR�SUR\HFWDGR��HQ�HO�WHUFHU�DxR�FRQVHFX�WLYR��\�\D�GHVHVSHUDGD��HVFULEt�XQD�FDUWD�DO�RELVSR�SUHJXQWDQGR�VL�VH�KDEtD�GDGR�DO�J~Q�FDPELR�HQ�OD�SROtWLFD�GHO�9DWLFDQR���TXp�HVW~SLGD�IXL����(O�RELVSR�PH�HQYLy�D�OD�FOtQLFD�GHO�PpWRGR�2JLQR�GH�OD�ORFDOLGDG� �4Xp�EURPD�PiV�WHUULEOH��'HVSXpV�GH�TXH�HO�VDFHUGRWH��YDUyQ��FDQWDUD�ODV�DODEDQ]DV�GHO�2JLQR��XQ�GRFWRU��OR�DGLYLQDURQ��YDUyQ�WDPELpQ��SURFHGLy�D�FRQIXQGLU� ORV�GtDV� VHJXURV�FRQ� ORV� LQVHJXURV��$O�DEDQGRQDU�HO�HVWDEOHFLPLHQWR��\�HVWR�HV�OR�PiV�GLYHUWLGR�GH WRGR��HO�VDFHUGRWH�QRV�UHJDOy�D�ORV�GRV���SREUHV�DOPDV���XQ�WHUPyPHWUR�JXDUGDGR�HQ�XQD�FDMD�GH�FRORU�URVD�\�D]XO��(Q�OD�PiV�SUy[LPD�HVTXLQD�PH�GHWXYH��SDUD�HFKDUPH�D�UHtU�KLVWpULFDPHQWH�GXUDQWH�PLQXWRV��(O�WHUPyPHWUR� SDUHFtD� VHU� OD� LQGLJQLGDG� ILQDO��1XQFD� WXYH� RFDVLyQ� GH� XVDU� HO� EHQGLWR�WHUPyPHWUR��\D�TXH�HVWDED�HPEDUD]DGD�GH�PL�FXDUWR�KLMR�GHVGH�KDFtD�GRV�VHPDQDV��0L�PDULGR�VH�SXVR�IXULRVR�H�LQVLVWLy�HQ�GLYRUFLDUVH�GH�Pt�VLQR�DERUWDED��3HUR���FyPR�
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SRGtD�\R�SHQVDU�HQ�XQ�DERUWR�HQ�DTXHOORV�PRPHQWRV�FXDQGR�QL�VLTXLHUD�KDEtD�SRGLGR�HPSOHDU�HO�FRQWURO�GH�QDWDOLGDG"��/D�FRQWUDFHSFLyQ�HV� WHPD�TXH�PH�HVFXHFH�SURIXQGDPHQWH��'XUDQWH�GRV�DxRV�GHMp�GH�DFRVWDUPH�FRQ�PL�SULPHU�DPDQWH�SRUTXH�\R�WHPtD�DO�FRQWURO�GH�OD�QDWDOLGDG�\�PH� VHQWtD�� D� OD� YH]�� FRQ� FLHUWR� SiQLFR� D� WRPDU� OD� StOGRUD�� 5HFXHUGR� FODUDPHQWH� OD�SULPHUD�YH]�TXH�OD�WRPp�D�ORV�GLHFLQXHYH�DxRV��7XYH�TXH�LU�D�YHU�D�XQ�RVFXUR�GRFWRU�MHIH�GH�XQD�DQWLJXD�FOtQLFD��TXH�QL�VLTXLHUD�VH�PROHVWy�HQ�H[DPLQDUPH�\�PH�GHVSLGLy�FRQ�XQ�VXPLQLVWUR�GH�StOGRUDV�SDUD�WUHV PHVHV��$O�SULQFLSLR�GH�FDGD�PHV��FXDQGR�ODV�WRPDED�� VLHPSUH� YRPLWDED� \�� FRPR� WHQJR� XQ� HVWyPDJR�PX\� GpELO��PH� VHQWtD�PX\�HQIHUPD�OD�SULPHUD�VHPDQD�GH�FDGD�PHV��+DVWD�XQ�DxR�PiV�WDUGH�QR�OOHJXp�D�UHODFLR�QDU�OD�DGPLQLVWUDFLyQ�GH�OD�StOGRUD�FRQ�PLV�YyPLWRV� 6LHPSUH�SHQVp�TXH�SDGHFtD�XQD�JULSH�GH�YHLQWLFXDWUR�KRUDV�R�LQWR[LFDFLyQ�SRU�FRPLGD��7DPELpQ�UHFXHUGR�KDEHU�OOR�UDGR� FRQVWDQWHPHQWH� GXUDQWH� DTXHOOD� pSRFD�� 3UHVFLQGt� GH� ODV� StOGRUDV� \� QR� YROYt� D�WRPDUODV�KDVWD�VHLV�PHVHV�PDV�WDUGH��9RPLWp�GH�QXHYR�\��HQWRQFHV��SUREp�RFKR�FOD�VHV�GLIHUHQWHV�GH�StOGRUDV��'RV�PiV�PH�KLFLHURQ�YRPLWDU��RWUD�PH�SURYRFy�SpUGLGDV�GH� VDQJUH��RWUD�PH�SURGXMR� VHULRV�SHULRGRV�TXH�GXUDURQ�GRV� VHPDQDV��RWUD�DEODQGy�FRQVLGHUDEOHPHQWH� PLV� VHQRV�� \� DOJXQDV� PH� KLFLHURQ� JDQDU� SHVR�� \� OD� PD\RUtD� GH�HOODV� SURYRFDEDQ� OODQWRV� FRQVWDQWHPHQWH�� 7DPELpQ� SDUHFLy� GLVPLQXLU� PL� DSHWLWR�VH[XDO��3RU�RWUD�SDUWH��FDGD�YH]�TXH�WRPDED�OD�StOGRUD�SDGHFtD�LQIHFFLRQHV�YDJLQDOHV��(VWH�HUD��SUREDEOHPHQWH��HO�SHRU�GH�VXV�HIHFWRV�VHFXQGDULRV��7DPELpQ�KH�OHtGR��\�PH�KDQ�GLFKR�DOJXQRV�PpGLFRV��TXH�OD�StOGRUD�SXHGH�FRQWULEXLU�HQ�WRGR�OR�QHFHVDULR�SDUD�SURGXFLU�XQD�LQIHFFLyQ�YDJLQDO�DO�SRQHUVH�OD�YDJLQD�PiV�FDOLHQWH��PiV�K~PHGD��\�FRQ�PiV�IOXMR��1L�TXH�GHFLU�WLHQH�TXH�RGLR�OD�StOGRUD�FRQ�SDVLyQ�\�TXH�OD�FRQVLGHUR�FRPR�XQR�GH�ORV�PiV�GHVWUXFWLYRV�LQYHQWRV�TXH�VH�KD\DQ�GHVDUUROODGR�QXQFD�SDUD�HO�FXHUSR�IHPHQLQR���&UHR�TXH�ODV�PXMHUHV�GHEHUtDQ�QHJDU�VX�VH[R�D�FXDOTXLHU�KRPEUH��\D�VHD�PD�ULGR��DPDQWH��R�DPLJR��TXH�QR�GHVHH�KDFHU�DOJR�WDQJLEOH�HQ�OD�OXFKD�TXH�VRVWLHQHQ�ODV�PXMHUHV� SRU� FRQVHJXLU� HO� DERUWR� DEVROXWDPHQWH� OHJDO�� 8QD� PXMHU� VH� SRQH� HQ� JUDQ�SHOLJUR� DO� HIHFWXDU� HO� FRLWR�� \� ORV� DQWLFRQFHSWLYRV�GHMDQ�PXFKR�TXH�GHVHDU��3RU�PL�SDUWH��PH�JXVWDUtD�VDEHU�TXH�OD�SHUVRQD�TXH�HVWi�WDQ�FHUFDQD�D�Pt�FRPR�SDUD�VHU�PL�DPDQWH��PH�TXLHUH� OR� VXILFLHQWH� FRPR�SDUD�KDFHU�DOJR�FRQ�HO� ILQ�GH�TXH�\R�QR�QH�FHVLWH� SUHRFXSDUPH�SRU�PL� HPEDUD]R�QR�GHVHDGR��&UHR�TXH� VL� WXYLHUD�XQD� UHODFLyQ�FRQ�XQ�KRPEUH�DO�TXH�DPHQD]DUD�DOJ~Q�SHOLJUR��VLQ�GXGD�DOJXQD�KDUtD�WRGR�HVIXHU]R�SRVLEOH�SDUD�D\XGDUOR� (Q�FRQVHFXHQFLD��WDPELpQ�PH�JXVWDUtD�TXH�XQ�KRPEUH�KLFLHVH�HVWR�SRU�Pt�
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�(1�48e�0(','$�(6�,03257$17(�(/�6(;2"
�(V�QHFHVDULR�HO�VH[R�SDUD�OD�VDOXG"

)LQDOPHQWH�� GHVGH� OD� OOHJDGD� GH� OD� UHYROXFLyQ� VH[XDO� \� VX� GRFWULQD� GH� TXH� HO�VH[R�KD�GHMDGR�GH�VHU��JUDYH���QR�KD\�TXH�WHPHU�DO�HPEDUD]R��\�HO�PDWULPRQLR�\D�QR�HV�SUHFLVR���VH�KD�SXHVWR�GH�PRGD�KDFHU�PXFKR��VH[R���FRLWR���'H�KHFKR��VH�QRV�GLFH�PX\�D�PHQXGR�TXH�HO��LPSXOVR��VH[XDO�GHEH�H[SUHVDVH�UHJXODUPHQWH�SDUD�PDQWHQHU�XQ��VDQR� IXQFLRQDPLHQWR���0XFKDV�PXMHUHV� ODPHQWDQ� HVWD�FRPHUFLDOL]DFLyQ�\�YXO�JDUL]DFLyQ�GHO�VH[R���&DPDV�HQ�ODV�DFHUDV�\�StOGRUDV�HQ�ODV�PiTXLQDV�WUDJDSHUUDV���6H�QRV�HQVHxD�TXH�FDGD�SHTXHxD�SXQ]DGD�HV�XQD�JUDQ�\�XUJHQWH� OODPDGD�GHO�VH[R�\�TXH�GHEHPRV�DWHQGHUOD�VR�SHQD�GH�FRQYHUWLUQRV�HQ�DEXUULGDV�DQFLDQDV��7DQWD�VH[XDOLGDG�PH�GD�JDQDV�GH�YRPLWDU�¥SRU�WRGDV�SDUWHV��VH[R��VH[R��VH[R���<�TXp"�(O�VH[R�QR�HV�HO�ILQ�GH�WRGR��QL�WDPSRFR�SULQFLSDOtVLPD�ILQDOLGDG�HQ�OD�YLGD��(V�PX\�ER�QLWR���SHUR�QR�OR�HV�WRGR���0H�JXVWDUtD�TXH�HO�VH[R�QR�HVWXYLHVH�WDQ�GH�PRGD�FRPR�OR�HVWi�DKRUD��2GLR�OD�H[SORWDFLyQ�TXH�KDFH�HO�PHGLR�GHO�VH[R�\�GH�ODV�PXMHUHV��0H�JXVWDUtD�TXH�QR�VH�FRQ�VLGHUDVH�D�ODV�PXMHUHV�FRPR�FRVDV�ERQLWDV�D�ODV�TXH�PLUDU�\�FRQ�ODV�TXH�MRGHU��\D�TXH�FDVL�VLHPSUH�VH�MX]JD�D�ODV�PXMHUHV�SRU�VX�SRWHQFLDO�YDORU�VH[XDO��0H�JXVWDUtD�TXH�HO�VH[R�VH�FRQYLUWLHUD�HQ�XQD�FRVD�PiV�QRUPDO��\�PiV�SHUVRQDO��(Q�FLHUWD�PDQHUD��FDVL�FDVL�PH� JXVWDUtD� YROYHU� D� ORV� YLHMRV� WLHPSRV� HQ� ORV� TXH� QR� VH� KDEODED� QDGD� VREUH�FXHVWLRQHV�VH[XDOHV��1R�VH�RFXOWDUtD�SRUTXH�IXHUD�FRVD�VXFLD�VLQR��PiV�ELHQ��SRUTXH�IXHVH�FRVD�GXOFH��SULYDGD��'HVJUDFLDGDPHQWH��OD�LGHD�GH�TXH�HO�VH[R�HV�QHFHVDULR�SDUD�OD�VDOXG�VH�KD�FRQ�YHUWLGR� HQ� JUDQ� QHJRFLR�� /DV� UHYLVWDV� LOXVWUDGDV�� ORV� OLEURV�� OD� WHOHYLVLyQ� FRQ� VXV�DQXQFLRV��HPSOHDQGR�DO�VH[R��R�D�OD�SDUHMD�IHOL]��SDUD�YHQGHU�VXV�SURGXFWRV��DOJXQRV�SVLTXLDWUDV��FRQVHMHURV��FOtQLFDV�VH[XDOHV��SHOtFXODV��\�VDODV�GH�PDVDMH��WRGRV��HQ�JH�QHUDO��WLHQHQ�LQWHUHVHV�FUHDGRV�HQ�OD�LGHD��6H�QRV�UHFXHUGD�FRQVWDQWHPHQWH�HO�VH[R�HQ�XQD�X�RWUD�IRUPD��\�VXWLOPHQWH�VH�QRV�IXHU]D�D�KDFHUOR����3RU�TXp�QR�OR�KDFH�XVWHG"�7RGR�HO�PXQGR�OR�KDFH���6~EDVH�DO�FDUUR���8VWHG�VH�OR�SLHUGH�VLQR�VXEH����<��TXL]i�VHD�QHXUyWLFR�\�HVWp��PHQWDOPHQWH��SRFR�VDQR���0XFKDV�PXMHUHV�FRPHQWDURQ�HVWR�R�HVWDEDQ�D�OD�GHIHQVLYD�\�PDQLIHVWDURQ�TXH�QR�GHVHDEDQ�JR]DU�GHO�VH[R�PiV�D�PHQX�GR� �&UHR�TXH�QXHVWUD�FXOWXUD�KD�FRQFHGLGR�DO�VH[R�GHPDVLDGD�LPSRUWDQFLD��7RGR�HO�PXQGR�FUHH�TXH� WRGRV� ORV�GHPiV� OR�SDVDQ�PDJQtILFDPHQWH�ELHQ�MRGLHQGR�WRGR�HO�WLHPSR�\�DVt� WRGRV�FRPSHWLPRV�FRQWUD�HO�PLWR�DPHULFDQR��'LFKR�HVWR��FUHR�TXH��HQ�PL� YLGD�� HO� VH[R� KD� DVXPLGR� XQD� FRUUHFWD� SURSRUFLyQ�� HV� GHFLU�� XQD� H[SUHVLyQ� GH�DPRU�HQWUH�QRVRWURV��VLQ�HPEDUJR��DOJXQDV�YHFHV�WRGDYtD�PH�VLHQWR�DFRPSOHMDGD�SRU�HO�PLWR���� SXHGH�TXH� HO� KHFKR�GH�KDFHU� HO� DPRU� VHD�SDUD�Pt�PHQRV� LPSRUWDQWH�TXH�SDUD�RWUDV��
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�&XDQGR� QR� YHR� D�QDGLH� HQ�SDUWLFXODU�� VRODPHQWH�PH� VLHQWR� LQWHUHVDGD�SRU� HO�VH[R�XQD�YH]�FDGD�GRV�VHPDQDV��(VWR�KDFH�TXH�PH�VLHQWD�XQ�SRFR�LQFyPRGD�DO�GHFLU�OR��&UHR�TXH�WHQGUtD�TXH�VHU�PiV�IUHFXHQWH���6LHQWR�TXH�SHVDQ�VREUH�Pt�JUDQGHV�SUHVLRQHV�VRFLDOHV�SDUD�WHQHU�PXFKR�VH[R��SHUR�HO�VH[R�HV�DOJR�SDUD�OR�TXH�QR�WHQJR�WLHPSR�DKRUD�PLVPR��\D�TXH�FXUVDU�PL�FD�UUHUD�URED�WRGDV�PLV�HQHUJtDV��6RVSHFKR�TXH�QR�HVWR\�WDQ�LQWHUHVDGD�HQ�HO�VH[R�FRPR�GHELHUD�HVWDUOR��4XH�VH�QRV�GLJD�TXH�GHEDPRV�WHQHU�XQ��DSHWLWR��UHJXODU�SDUD�HO�FRLWR�QR�FRLQ�FLGH�FRQ�OR�TXH�VLHQWHQ�OD�PD\RUtD�GH�ODV�PXMHUHV��ORV�SHULRGRV�GH�PD\RU�LQWHUpV�HQ�HO� VH[R�FRQ�XQ�FRPSDxHUR�SDUD� OD�PD\RUtD�GH�PXMHUHV�� IOXFW~DQ�VHJ~Q� OD�DWUDFFLyQ�SRU�XQ� LQGLYLGXR�GHWHUPLQDGR�\� �HQ�PHQRU�PHGLGD��GH�DFXHUGR�FRQ�HO� FLFOR�PHQV�WUXDO� 0XFKtVLPDV�PXMHUHV KLFLHURQ� KLQFDSLp� HQ� TXH� HO� DSHWLWR� VH[XDO� KDFLD� RWUD�SHUVRQD� OOHJD� D� KDFHUVH� UHDOPHQWH� LQWHQVR� VRODPHQWH� HQ� UHODFLyQ� DO� GHVHR� SRU� XQD�SHUVRQD� HVSHFtILFD�� DXQTXH�� GHVGH� OXHJR�� SRGtDQ� JR]DU� VH[XDOPHQWH� HQ� FXDOTXLHU�PRPHQWR��/R�TXH�SURYRFD�HO�GHVSHUWDU�GH�HVWH�LQWHQVR�GHVHR�R�DPRU�KDFLD�RWUD�SHU�VRQD�HVSHFtILFD�HV�PX\�SHUVRQDO�\�PLVWHULRVR��8Q�LQWHQVR�JRFH�VH[XDO�LPSOLFD�FLHUWD�FKLVSD�HQWUH�GRV�SHUVRQDV��8QD�YH]�WXYH�XQ�DPLJR�DO�TXH�VRODPHQWH�WHQtD�TXH�WRFDU��\�HO�FDORU�GH�VX�SLHO�\�VX�PDQHUD�GH�VHU�PH� H[FLWDEDQ� HQ� HO� DFWR��(UD� XQ� WLSR� GH� XQ� HQRUPH� DWUDFWLYR� VH[XDO� �SDUD�Pt��� VLQ�VDEHU�SRU�TXp��$~Q�KR\�GtD�OH�UHFXHUGR�FRQ�IUHFXHQFLD���'HMDQGR�D�XQ�ODGR�HO�DPRU��H�LQFOXVR�DO�FRPSURPLVR�SRU�HO�PRPHQWR��HO�JRFH�VH[XDO�GHEH�EDVDUVH�HQ�DOJR�PiV�TXH�OD�SXUD�DQDWRPtD�R�OD�LPDJLQDFLyQ��7LHQH�TXH�LPSOLFDU�FLHUWD�FDQWLGDG�GH�TXtPLFD�HQWUH�GRV�SHUVRQDV��'HVSXpV�GH�XQD�H[SHULHQFLD�VLQJXODUPHQWH�GHVDVWURVD�HQ�OD�TXH�LQWHQWp�HVWDEOHFHU�XQD�UHODFLyQ�VH[XDO�FXDQGR�QR�H[LVWtD� DWUDFFLyQ� �VyOR� DIHFWR��� QR� TXLHUR� WUDWDU� GH� DxDGLU� VH[R� D�PLV� DPLVWDGHV� �D�PHQRV� TXH� WDPELpQ� \R� PH� VLHQWD� DWUDtGD��� 1R� FRPSUHQGR� OD� SUHVHQFLD� GHO� JRFH�VH[XDO�GH�QLQJXQD�PDQHUD�D�QR�VHU�PHGLDQWH�OD�¦TXtPLFD§��DXQ�FXDQGR��FLHUWDPHQWH��H[LVWH�HVD�FRVD�TXH�VH�OODPD�DWUDFFLyQ�VH[XDO�TXH�QR�VH�SXHGH�IRU]DU�D�TXH�H[LVWD���/R�TXH�PiV�PH�KDFH�GLVIUXWDU�HV�UHDOL]DU�HO�DFWR�VH[XDO�FRQ�SHUVRQDV�KDFLD�ODV�TXH�SURIHVR� HVH� VHQWLPLHQWR�¦HVSHFLDO§��SRUTXH�� HQ� WDO� FDVR�� HV� FXDQGR� UHVXOWD�PiV�WRWDOPHQWH�VDWLVIDFWRULR��DXQ�FXDQGR��HQ�UHDOLGDG��QR� OOHJXH�D�VHU�GHO�WRGR�XQ�FRLWR��SXHV�HV�YHUGDGHUDPHQWH�EHOOR�DEUD]DU�D� DOJXLHQ�\� VHQWLU� FDORU�\�DPRU�KDFLD�HVH�DO�JXLHQ����9D\D���6DEH�XVWHG�OR�TXH�SLHQVR"�&UHR�TXH�HO�VH[R�HV�XQD�PDOGLWD�PROHVWLD��'XUDQWH�XQDV�FXDQWDV�6HPDQDV�GH�¦HPEHOHVR§�PXFKDV�GH�QRVRWUDV�VXIULPRV�PXFKR�
 9HU�DSpQGLFH� (VWR�LQFOX\H�PXMHUHV�TXH�WLHQHQ�RUJDVPR�FRQ�VXV�FRPSDxHURV��DVt�FRPR�ODV�TXH�QR�OR�WLHQHQ� 7RGR�FXDQWR�UHDOPHQWH�VDEHPRV�DFHUFD�GH�QXHVWUD�VHQVXDOLGDG�HV�TXH�VHQWLPRV�GHVHRV�GH�RUJDVPRV��\�TXH�FLHUWRV�LQGLYLGXRV�\�FLHUWDV�VLWXDFLRQHV�HVWLPXODQ�HVWRV�GHVHRV�HQ�QRVRWURV�PiV�TXH�HQ�RWURV��2WURV�SULPDWHV��FRPR�ORV�FKLPSDQFpV��VH�H[FLWDQ�JHQLWDOPHQWH�PHGLDQWH�VHQWLPLHQWRV�GH�IUXVWUDFLyQ�R�PLHGR��FyOHUD��WHQVLyQ��JR]R�R�DOHJUtD��R�DO�MXJXHWHDU�HQWUDQGR�HQ�FRQWDFWR�FRQ�RWUR�FXHUSR��3DUD�ORV�VHUHV�KXPDQRV��WDPELpQ�GHVSLHUWD�HO�GHVHR�PHGLDQWH�OD�WHQVLyQ�R�OD�IUXVWUDFLyQ��\�QR�VRODPHQWH�PHGLDQWH�ORV�VHQWLPLHQWRV�VH[XDOHV�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

\�D�PHQXGR�WUDQVFXUUHQ�VHPDQDV�GH�DJRQtD�FRQ�DOJXLHQ�FRQ�TXLHQ�QR�QRV�OOHYDPRV�ELHQ��\�WRGR�SRU�FXOSD�GH�DOJXQD�FODVH�GH�SDVLyQ�TXH�VHQWLPRV��3HUR�\R�VLHQWR�KDP�EUH�GHVSXpV�GH�HVR�TXH�SXHGH�FDOLILFDUVH�GH�p[WDVLV��DXQ�FXDQGR�GHVFRQItR�\�WUDWR�GH�DOHMDUPH�GH�WRGR�HOOR��3RU�VXSXHVWR��QR�WRGD�DFWLYLGDG�VH[XDO�R�UHODFLRQHV�ItVLFDV�VH�EDVDQ�HQ�HVWD�FOD�VH� GH� DWUDFFLyQ�� DOJXQDV� PXMHUHV� SUHILHUHQ� TXH� ODV� UHODFLRQHV� VH� EDVHQ� PiV� HQ� OD�DPLVWDG�TXH�HQ� OD�SDVLyQ��3HUR�VLJXHQ�LQGLFDQGR�FODUDPHQWH�TXH�VX�GHVHR�GH�JR]DU�GHO�VH[R�FRQ�RWUD�SHUVRQD�VH�EDVD�QRUPDOPHQWH�HQ�ORV�VHQWLPLHQWRV�TXH�H[SHULPHQ�WHQ�KDFLD�HOOD��\�QR�VLPSOHPHQWH�HQ�OD�SXUD�QHFHVLGDG�PHFiQLFD�GHO��GHVDKRJR��
�3DVD�XVWHG�PXFKR�WLHPSR�VLQ�VH[R"��/H�PROHVWD"��7LHQH�XVWHG�OD�VHQVDFLyQ�GH�HV�WDU�SHUGLHQGR�DOJR�FXDQGR�QR�VH�DFXHVWD�FRQ�XQ�FRPSDxHUR"

'H�KHFKR��QDGD� WLHQH�GH�SDUWLFXODU�SDVDU�HQ�OD�YLGD�ODUJRV�SHULRGRV�VLQ�DFWLYL�GDG� VH[XDO� �FRQ�R� VLQ�PDVWXUEDUVH���/D�PD\RUtD�GH�QRVRWUDV�QRV�KHPRV�SDVDGR� VLQ�DFWLYLGDG� VH[XDO� KDVWD� DOFDQ]DU� ORV� TXLQFH�� YHLQWH� R� YHLQWLFLQFR� DxRV� GH� HGDG�� 3RU�RWUD�SDUWH�� WDPELpQ�HO�HPEDUD]R��OD�YLXGHGDG��OD�YHMH]��R�HO�VHU��VROWHUD��VRQ�PX\�D�PHQXGR�SHUtRGR�GH�FHOLEDWR�
0XFKDV�PXMHUHV�KDEtDQ�SDVDGR�ODUJRV�SHULRGRV�GH�WLHPSR�GH�VXV�YLGDV�VLQ�UHODFLR�QDUVH� VH[XDOPHQWH� FRQ� XQ� FRPSDxHUR�¥\� DOJXQDV� YHFHV� KDVWD� VLQ� PDVWXUEDUVH¥SRU�PXFKDV�UD]RQHV

�0L�PDULGR�\�\R�SDVDPRV�SRU� WLHPSRV�PX\�QHFHVDULRV�GH�UHWLUR�HPRFLRQDO�\��HQ�WDOHV�SHULRGRV��QR�UHDOL]DPRV�HO�DFWR�VH[XDO��/OHYDPRV�MXQWRV�FDWRUFH�DxRV�\��DO�JXQDV�YHFHV��PH�VLHQWR�DEUXPDGD�SRU�XQD�VHQVDFLyQ�GH�HVWDU�MXQWRV�GHPDVLDGR��8QD�YH]�HVWXYLPRV�VLQ�KDFHUQRV�HO�DPRU�GXUDQWH�GRV�DxRV��DXQTXH�\R�WXYH�RUJDVPRV�PH�GLDQWH�OD�PDVWXUEDFLyQ���5HVXOWy�QR�VHU�XQD�SULYDFLyQ�VH[XDO�JUDYH�\��SRU�VXSXHVWR��GXUDQWH�WDQ�ODUJR�SHULRGR�GH�WLHPSR�HVWiEDPRV�HQ�FRQVWDQWH�FRQWDFWR�ItVLFR���7UDV�SHUPDQHFHU�VROWHUD�WRGD�PL�YLGD��SRU�VXSXHVWR�TXH�KH�SDVDGR�ODUJRV�SH�ULRGRV�GH� FHOLEDWR� HQWUH� XQR�\�RWUR�DPDQWH��$KRUD�PLVPR��KDFH� VHLV�PHVHV�TXH�QR�VRVWHQJR�UHODFLRQHV�VH[XDOHV�FRQ�QDGLH�\�QR�WHQJR�OD�VHQVDFLyQ�GH�HFKDUOR�GH�PHQRV�HQ� DEVROXWR�� 'H� YH]� HQ� FXDQGR� PH� PDVWXUER�� 'HVGH� OXHJR�� WRGDV� pUDPRV� FpOLEHV�FXDQGR�pUDPRV�QLxDV��HQ�PL�FDVR��WUDQVFXUULHURQ�YHLQWH�DxRV�DQWHV�GH�TXH�PH�GHVYLU�JDVHQ��6L�HQWRQFHV�HVWR�QR�PH�PDWy��VRVSHFKR�TXH�WDPSRFR�RFXUULUi�DKRUD���0H� KH� GLYRUFLDGR� KDFH� DxR� \� PHGLR� \� GXUDQWH� HVH� WLHPSR� QR� KH� VRVWHQLGR�PXFKD�DFWLYLGDG�VH[XDO��(Q�HVWH�PRPHQWR�GH�PL�YLGD�QR�HV�FRVD� UHDOPHQWH� LPSRU�
 3RU�RWUD�SDUWH��TXL]i�OD�PDVWXUEDFLyQ�\�OD�FHUWH]D�GHO�RUJDVPR�HQ�HVH�PRPHQWR�VH�UHODFLRQDQ�PiV�SXUDPHQWH�D�XQD�QHFHVLGDG�GH�GHVDKRJR�
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WDQWH�� \� GH� WRGDV� IRUPDV�QR�SXHGR�KDOODU�PXFKRV�KRPEUHV�TXH�PH�H[FLWHQ� OR� VXIL�FLHQWH� FRPR�SDUD� DFRVWDUPH�FRQ� HOORV��(O� VH[R�GHVHPSHxD�XQ�SDSHO�PX\�SRFR� LP�SRUWDQWH�HQ�PL�YLGD��\�OD�YHUGDG�HV�TXH�QR�OR�HFKR�QDGD�GH�PHQRV���'HVGH� TXH� URPSLPRV� QXHVWUDV� UHODFLRQHV� �KDFH� RQFH� PHVHV��� HO� VH[R� VH� KD�YXHOWR�FRQVLGHUDEOHPHQWH�PDV�LPSRUWDQWH�SDUD�Pt��SHUR�FUHR�TXH�HV�DXQ�PiV�LPSRU�WDQWH� TXH� H[LVWD� UHODFLyQ� FRQ� XQ� KRPEUH��'HVSXpV� GH�PLV�GRV� HQFXHQWURV� VH[XDOHV�WUDV�PL�VHSDUDFLyQ��DPERV�GH�XQD�VROD�QRFKH���GHFLGt�QR�KDFHUOR�HQ�DXVHQFLD�GH��DO�PHQRV��XQD�SRWHQFLDO�UHODFLyQ��+D\�PXFKRV�GtDV�HQ�ORV�TXH�PH�VLHQWR�PX\�FDOLHQWH�\�PDOKXPRUDGD�\� HQ� WDOHV�PRPHQWRV�� GHVHR�HO� FRLWR�DXQTXH� VHD�RFDVLRQDO�� VyOR�SDUD�VHJXLU�DGHODQWH��\�UHDOL]DUOR�FRQ�KRPEUHV�DWUDFWLYRV��SHUR��GXUDQWH�OD�PD\RU SDUWH�GHO�WLHPSR��PH� VLHQWR�ELHQ�\�DO� ILQDO� DQVtR�SDVDU�HO� WLHPSR�FRQ�DPLJDV�R�FRQ�KRPEUHV��VLQ�UHODFLyQ�VH[XDO��TXH�PH�DJUDGDQ��TXL]i�VHQWDUPH�HQ�FDVD�FRQ�XQ�OLEUR�HQWUH�ODV�PDQRV��R�PDVWXUEDUPH�SDUD�DOLYLDU�OD�WHQVLyQ�VH[XDO��HQ�OXJDU�GH�LUPH�D�OD�FDPD�FRQ�XQR�TXH�QR�GHVHD�OR�TXH�DOJXLHQ�HQ�6H[XDO�+RQHVW\ OODPy�¦KRPEUHV�GH�FDOLGDG§���6R\�VROWHUD�\�PL�YLGD�VH[XDO�HVWDEOH�HV�FRQPLJR�PLVPD��SRU�RSFLyQ�SHUVRQDO��(Q�FXDQWR�D�ODV�UHODFLRQHV�VH[XDOHV�FRQ�RWURV��FUHR�TXH�ODV�DQVtR�FDGD�GRV�PHVHV�PDV�R�PHQRV��OR�FXDO�VLJQLILFD�TXH�OOHJR�D�GHVHDU�HO�FRQWDFWR�VH[XDO�FRQ�RWUR�FXHUSR��OR�VXILFLHQWH�FRPR�SDUD�TXH�PLV�REMHFLRQHV�VH�PLQLPLFHQ��/D�PD\RU�SDUWH�GHO� WLHPSR�FUHR�TXH�QR�GHVHR�HVWDU� WDQ�FHUFD�GH�QLQJ~Q�KRPEUH�TXH�FRQR]FD��R�SLHQVR�TXH� OD�FRVD�HV�GHPDVLDGR�FRPSOLFDGD�HQ�WpUPLQRV�GH�VHQWLPLHQWRV�\�H[SHFWDWLYDV�SRU�SDUWH�VX\D�R�PtD���<R�VROtD�VHU�PX\�UtJLGD�HQ�WRGR�FXDQWR�VH�UHIHUtD�DO�VH[R�\�QR�OOHJXp�DO�FRLWR�KDVWD� FXPSOLU� ORV� WUHLQWD� \� FXDWUR� DxRV� �HVWR� HV� UHDO��� (UD�PX\� UHOLJLRVD�\�SHQVDED�TXH�VHJXUR�TXH�DOJ~Q�GtD�PH�FDVDUtD��\�DVt�HVSHUDED�TXH�HO�PDWULPRQLR� LQLFLDVH�PL�YLGD�VH[XDO��3HUR�QXQFD�HQFRQWUp�D�XQ�KRPEUH�FRQ�HO�TXH�GHVHDUD�SDVDU�WRGD�VX�YLGD��\�DVt��FXDQGR�WXYH�WUHLQWD�\�WDQWRV�DxRV�\�PLV�GHVHRV�VH[XDOHV�VH�KLFLHURQ�PiV�IXHU�WHV��FRPSURPHWt�PLV�FUHHQFLDV�UHOLJLRVDV��$O�SULQFLSLR�VHQWt�FLHUWR�FRPSOHMR�GH�FXO�SDELOLGDG��SHUR�UiSLGDPHQWH�OR�VXSHUp��\D�TXH�MDPiV�KDEtD�FRQRFLGR�WDQ�HQFDQWDGRUD�SUR[LPLGDG�\�WHUQXUD��R�WDQWR�SODFHU�ItVLFR��<�VXSH�HQWRQFHV�TXH�FXDOTXLHU�FRVD�FR�PR�DTXHOOD��TXH�PH�KDFtD�VHQWLUPH�WDQ�ELHQ��QR�SRGtD�VHU�PDOD��(UD�PDUDYLOORVR�HQ�FRQWUDUVH� WDQ�FHUFD�ItVLFD�\�HVSLULWXDOPHQWH�GH�RWUR�VHU�KXPDQR��$KRUD�KDFH�\D�WUHV�DxRV�TXH�HVWH�KRPEUH�VH�IXH�GH�PL�YLGD��SHUR�PH�KH�VHQWLGR�PX\�ELHQ�VLQ�DFWLYLGDG�VH[XDO��6R\�EDVWDQWH�EXHQD�SDUD�VXEOLPDU�ODV�FRVDV��VXSRQJR�\��D�YHFHV��PH�PDVWXU�ER��7RGDYtD�PH�UHVXOWD�LPSRVLEOH�HO�FRLWR�FRQ�FRPSDxHURV�RFDVLRQDOHV�R�FRQ�DOJ~Q�DPLJR�VXSHUILFLDO��6yOR�TXLHUR�KDFHUOR�FRQ�XQ�KRPEUH�TXH�SDUD�Pt�VLJQLILTXH�DOJR���+H�VRVWHQLGR�XQDV�UHODFLRQHV�VH[XDOHV�WDQ�SREUHV�FRQ�PL�HVSRVR�GXUDQWH�VLHWH�DxRV�TXH�\D�QR�WHQJR�GHVHRV�VH[XDOHV��$QWHV�VROtD�WHQHUORV��SHUR�QXQFD�OOHJXp�D�DO�FDQ]DU�ODV�DOWXUDV�GH�OD�SDVLyQ�TXH�\R�GHVHDED��6H�PH�IRUPy�HQ�DOJXQD�SDUWH�XQ�EOR�TXHR�PHQWDO�GXUDQWH�ORV�~OWLPRV�DxRV��\��VHQFLOODPHQWH��DEDQGRQp��
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$XQTXH�OD�PD\RUtD�GH�ODV�PXMHUHV�GLMHURQ�TXH�HFKDEDQ�GH�PHQRV�HO�WDFWR�\�ORV�DEUD�]RV�TXH�VH�GDQ�HQ�HO�VH[R��KLFLHURQ�KLQFDSLp�HQ�TXH��SDUD�FRQVHJXLUOR��QR�LUtDQ��FRQ�FXDOTXLHU�KRPEUH�
�(O�KHFKR�GH�FDUHFHU�GH�YLGD�VH[XDO�QR�PH�SUHRFXSD� OR�VXILFLHQWH�FRPR�SDUD�VDOLU�D�OD�FDOOH�\�DFRVWDUPH�FRQ�DOJXLHQ�D�TXLHQ�QR�DPR�R�FRQ�TXLHQ�QR�PH�VLHQWR�D�JXVWR��3RU�HO�PRPHQWR��VR\�IHOL]�GXUPLHQGR�FRQ�PLV�DQLPDOHV���&UHR� TXH�� SUREDEOHPHQWH�� PH� SDVDUp� VLQ� DFWLYLGDG� VH[XDO� D� PHQRV� TXH� HQ�FXHQWUH�D�DOJXLHQ�SRU�TXLHQ�VLHQWD�XQ�SURIXQGR�DIHFWR��(O�VH[R��SRU�Vt�VROR��UHSUHVHQ�WD�PX\�SRFR�SDUD�Pt��&UHR�TXH�OR�~QLFR�LPSRUWDQWH�HV�OR�TXH�SXHGD�KDEHU�GHWUiV�GHO�VH[R�HQWUH�RWUD�SHUVRQD�\�\R��$GHPiV��HVWDU�VROD�SXHGH�VHU�UHIUHVFDQWH���&XDQGR�HVWR\�HQDPRUDGD�QR�SXHGR�DJXDQWDU�PDV�GH�GRV�VHPDQDV�VLQ�HO�FRLWR��0H�VLHQWR�VROD�FXDQGR�GXHUPR�VLQ�FRPSDxtD��SHUR�WDPELpQ�SXHGR�DFRVWXPEUDUPH�D�HOOR��3UHILHUR�PDVWXUEDUPH�TXH�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�FXDOTXLHUD���(O� VH[R� HV� LPSRUWDQWH� VyOR� FXDQGR�SLHQVR� HQ�pO��'XUDQWH� ODUJRV SHULRGRV�GH�WLHPSR�SXHGR�SDVDUPH�VLQ�pO�KDVWD�TXH�DOJXLHQ�TXH�PH�JXVWD�PH�WRFD��3HUR�HV�GLItFLO�HQFRQWUDU�DOJXLHQ�FRQ�TXLHQ�SXHGD�LQWHJUDU�HO�DPRU�LQWHOHFWXDO�\�HO�HPRFLRQDO��0iV�WDUGH�� OD� LQHYLWDEOH� VHSDUDFLyQ� VLHPSUH�GXHOH��(O� VH[R�HV�XQ� OXMR�\�XQD�FRPRGLGDG��SHUR�QR�DOJR�HVHQFLDO���0H� PDQWHQJR� FpOLEH� SRUTXH� QR� KH� HQFRQWUDGR� D� XQ� KRPEUH� TXH� PH� H[FLWH�VH[XDOPHQWH��(FKR�PXFKR�GH�PHQRV�HO�GLVIUXWDU�GH�XQD�UHJXODU�YLGD�VH[XDO��/D�PDV�WXUEDFLyQ�HV�PX\�DJUDGDEOH��SHUR�PH�DJUDGD�GHVSHUWDU�\�VHQWLUPH�DEUD]DGD \�DFDUL�FLDGD��HWF��7HQJR�OD�HVSHUDQ]D�GH�HQFRQWUDU�SURQWR�D�DOJXLHQ�TXH�UHDOPHQWH�PH�JXV�WH�� �1R�VLHQWR�TXH�HFKH�QDGD�GH�PHQRV�FXDQGR�QR�GXHUPR�FRQ�DOJXLHQ��$O� LJXDO�TXH�(XURSD�� TXH� VLHPSUH� HVWi� DOOi� OHMRV� \� DOJ~Q�GtD� OD� SLVDUp�� SHUR� HQ� HVWH� SUHFLVR�PRPHQWR�QR�HVWR\�WDQ�LQWHUHVDGD��SRU�RWURV�LQWHUHVHV�TXH�WHQJR�DTXt��

$OJXQDV� YHFHV�� HO� FHOLEDWR� SURYRFDED� XQD�PD\RU� VHQVDFLyQ�GH� OLEHUWDG� H� LQGHSHQ�GHQFLD
�$OJXQDV�YHFHV�PH�VLHQWR�PX\�VDWLVIHFKD�DO�FDUHFHU�GH�DFWLYLGDG�VH[XDO��&UHR�TXH�HVWR�VH�GHEH�D�OD�VHQVDFLyQ�GH�QR�GHSHQGHU�GH�QDGLH�SDUD�QDGD���'HVGH�KDFH�VHLV�PHVHV�QR�KH�WHQLGR�QLQJXQD�UHODFLyQ�GH�WLSR�VH[XDO��$O�SULQ�FLSLR�IOXFWXp�HQWUH�OD�GHSUHVLyQ�\�OD�H[XEHUDQFLD��SHUR��DO�FDER�GH�FLHUWR�WLHPSR��QRWp�TXH�DXPHQWDED�PL�VHQVDFLyQ�GH�LQGHSHQGHQFLD�\�OLEHUWDG�SHUVRQDO��DVt�FRPR�OD�FRQ�ILDQ]D�HQ�Pt�PLVPD��$KRUD�PH�JXVWD��\�UHDOPHQWH�PH�UHVXOWD�DJUDGDEOH�WHQHU�FRQWURO�VREUH�PLV�GHVHRV��
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�+H�SDVDGR�PXFKR� WLHPSR�VLQ�VH[R� �KDVWD�DxR�\�PHGLR���DXQTXH�QR� UHFLHQWH�PHQWH��'XUDQWH� WDOHV� SHULRGRV� WXYH� XQD� VHQVDFLyQ� GH� FUHFLPLHQWR� H� LQGHSHQGHQFLD�HVSLULWXDO��\�XQD�PD\RU�FRQILDQ]D�HQ�Pt�PLVPD���(VWXYH�XQD�YH]�VLHWH�PHVHV�VLQ�QLQJ~Q�FRQWDFWR�GH�FDUiFWHU�VH[XDO��0H�DOHJUp�HQ�FLHUWD�PDQHUD�GH�HVWDU�OLEUH�GH�DPDQWHV�SDUD�SHQVDU�ODV�FRVDV��3RU�PXFKR�WLHPSR��HO�VH[R�IXH OD�FRVD�PiV�LPSRUWDQWH�GH�PL�YLGD�KDVWD�HO�SXQWR�GH�TXH�PH�VHQWt�FRPR�SHUGLGD�VL�QR�WHQtD�DOJ~Q�DPDQWH��$O�FRQWHQHUPH�DSUHQGt�D�WHQHU�PDV�LQWHUpV�SRU�Pt�FRPR�SHUVRQD��FRPR�LQGLYLGXR��D�VHQWLU�PiV�LQWHUpV�SRU�PLV�DPLVWDGHV��PL�FDUUHUD�\�PL YLGD��$KRUD�QR�HVWR\�WDQ�GHVHVSHUDGD�SRU�HO�VH[R�\�SRU�SUREDU�PL�YDOtD�D�WUDYpV�GHO�PLVPR��7RGDYtD�HV�PDUDYLOORVR��SHUR�QR�OR�FRQVXPH�WRGR���0H�PDQWHQJR�FpOLEH��$�Pt�PH�JXVWD��SHUR�OD�VRFLHGDG�D�YHFHV�KDFH�GLItFLO�HO�KHFKR�GH�HVWDU�VROD�� VLQ�FRPSDxHUR��+D\�DFWLYLGDGHV�TXH�HYLWR�SRUTXH�HV�QHFHVDULR�OOHYDU�¦SDUHMD§��/D�JHQWH�D�PHQXGR�SLHQVD�TXH�DOJ~Q�IDOOR�WHQGUiV�FXDQGR�QR�IRUPDV�SDUWH�GH�XQD�SDUHMD��SHUR�SDUD�VHU�LQGHSHQGLHQWH�YDOH�OD�SHQD�¦SDVDU�SRU�HOOD§���/RV�SHULRGRV�GH�FHOLEDWR�SXHGHQ�VHU�PX\�~WLOHV�SDUD�UHYDORUL]DU�OD�YLGD�GH�XQD�\� D� OD� YH]� UHGHVFXEULU� QXHVWUD� VH[XDOLGDG�� EDUEHFKR�R� WLHUUD� TXH�GHVFDQVD� DQWHV� GH�TXH�FUH]FDQ�FRVDV�QXHYDV��/R�KLFH�D�SHULRGRV�DOWHUQRV�GXUDQWH�FLQFR�DxRV��$O�QR�WH�QHU�TXH�FRPSODFHU�D�RWUD�SHUVRQD��SXGH�GLVSRQHU�GH�WLHPSR�VXILFLHQWH�SDUD�SRQHUPH�HQ�FRQWDFWR�SURIXQGR�FRQPLJR�PLVPD�\�SHUIHFFLRQDU�\�GHVDUUROODU�PL�HQWHQGLPLHQWR�GHO� PXQGR�� PLHQWUDV� TXH� DQWHV�� VLHPSUH� URGHDGD� GH� DPLJRV� \� GHSHQGLHQGR� HVWUH�FKDPHQWH�GH�HOORV��FDUHFtD�GH�WLHPSR�SDUD�SHQVDU�HQ�PL�UHODFLyQ�EDMR�XQD�SHUVSHFWLYD�PDV�DPSOLD��0H�GL�FXHQWD�GH�TXH�HO�UHQXQFLDU�DO�VH[R�ItVLFR�HUD�XQ�SUHFLR�PX\�EDMR��(Q� FXDQWR� VH� UHILHUH� DO� FHOLEDWR� FUHR� TXH� FDGD� PXMHU� GHEHUtD� FRQWHPSODUOR�FRPR�XQD�DOWHUQDWLYD��'XUDQWH�DxRV�HVWXYH�WDQ�RFXSDGD�FXPSOLHQGR�H[SHFWDWLYDV�GH�KRPEUHV�TXH�QR�SXGH�QXQFD� VDEHU� OR�TXH�\R�VHQWtD��&UHR�TXH�KD\�PXFKDV�PXMHUHV�TXH�SDVDQ�SRU� OR�TXH�SDVp�\R��$KRUD� VyOR� WHQJR� DFWLYLGDG� VH[XDO� FRQPLJR�PLVPD��EXVFDQGR�QR�Vp�TXp��VLPSOHPHQWH�GHVFXEULpQGRPH�D�Pt�PLVPD�VH[XDOPHQWH��
6LQ� HPEDUJR�� RWUDV� PXMHUHV� VH� VHQWtDQ� FRPR� DLVODGDV� GXUDQWH� ORV� SHULRGRV� GH�FHOLEDWR��GHVGH�HO�PRPHQWR�HQ�TXH�HO� VH[R�HV� OD�~QLFD�DFWLYLGDG�HQ� OD�TXH�QXHVWUD�VRFLHGDG�QRV�SHUPLWH�HVWDU�FHUFD�GH�RWUR�VHU�KXPDQR��SXHVWR�TXH�WRGDV�ODV�IRUPDV�GH�FRQWDFWR�ItVLFR�VH�FDQDOL]DQ�HQ�HO�FRLWR�KHWHURVH[XDO�

�&XDQGR� SDVR�PXFKR� WLHPSR� VLQ� VH[R�� FRPLHQ]R� D� DQVLDU� DIHFWR� \� UHDILUPD�FLyQ��0H�VLHQWR�DLVODGD�GH�ORV�GHPiV��DVt�FRPR�XQD�LQWHQVD�QHFHVLGDG�GH�FDULxR��FD�ORU�\�FXDOTXLHU�IRUPD�GH�FRQWDFWR�FRQ�RWUR�VHU�KXPDQR���1R�PH�SDUHFH�TXH�PH�PROHVWH� ItVLFDPHQWH��SHUR�HPRFLRQDOPHQWH�PH�SRQJR�WHQVD��(FKR�GH�PHQRV�HO�FRQWDFWR�GH�RWUR�FXHUSR�\�FRQVLGHUR�WDO�VLWXDFLyQ�H[WUHPD�GDPHQWH� IUXVWUDQWH��([LVWH� XQD� FODVH� HVSHFLDO� GH� VROHGDG� DO� KDOODUVH� D� VRODV�HQ�XQD�FXOWXUD�TXH�SDUHFH�SHQVDU�HQ�WpUPLQRV�GH�SDUHMDV��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�6LQ VH[R�PH�VLHQWR�FRPR�PXHUWD�� IHD��\�DOLHQDGD�� FRPR�VL� OD�YLGD�SDVDUD�GH�ODUJR�MXQWR�D�Pt��&RPLHQ]R�D�VHQWLU�TXH�QHFHVLWR�DO�VH[R�FRPR�DOLYLR�SVLFROyJLFR���$O�FDER�GH�WUHV�VHPDQDV�\D�VLHQWR�KDPEUH�GH�DIHFWR�\�GH�FRPSDxtD�\�OD�YLGD�PH�SDUHFH�GUiVWLFDPHQWH� LQFRPSOHWD��(FKR�GH�PHQRV�HO�JHQHUDO� FRQWDFWR� ItVLFR��HQ�HVSHFLDO� GRUPLUVH� \� GHVSHUWDU� FRQ� DOJXLHQ�� HVWDU� HQ� HVRV�PRPHQWRV� GH� FRQVFLHQFLD�SDUFLDO�\�VHQWLU�TXH�QR�HVWR\�VROD���0H�YXHOYR�LQWURYHUWLGD��\�PH�VLHQWR�LQKLELGD��DLVODGD�\�DWHPRUL]DGD��(Q�WDOHVSHULRGRV�VXIUR�HQRUPHV�GHSUHVLRQHV�\�PH�VLHQWR�GHVFRQHFWDGD�GH�OD�UD]D�KXPDQD���5HDOPHQWH�PH�PROHVWD��6LQ�VH[R�PH�VLHQWR�VROD�\�UHFKD]DGD��(O�VH[R�HV�PDJ�QLILFR�SDUD�URPSHU�OD�FRQFKD�GH�VROHGDG�\�WHPRU�TXH�SDUHFH�FDHU�FRPR�XQD�FRUWLQD�HQWUH�HO�PXQGR�\�PL�SREUH�SHUVRQD�FXDQGR�QR�WHQJR�D�QDGLH�D�TXLHQ�DPDU��&RQVLGHUR�DO�VH[R�FRPR�XQD�HVSHFLH�GH�UHWLUDGD�KDFLD�XQ�UHIXJLR�GH�FRPRGLGDG��FDORU�\�HPR�FLyQ��HQ�XQ�PXQGR�IUtR��FRPR�VL�VH�WUDWDUD�GH�XQD�]RQD�PiJLFD�GH�UHIXJLR��
(O�FRQWDFWR�ItVLFR���FDUQH�FRQ�FDUQH��FiOLGD�\�GXUD���HV�WUHPHQGDPHQWH�LPSRU�WDQWH� \� HO� VH[R� HV� FDVL� HO� ~QLFR�PHGLR� GH� FRQVHJXLUOR� HQ� QXHVWUD� FXOWXUD���� FXDQGR�VRPRV��SHUVRQDV�PD\RUHV���&RPR�H[SOLFy�XQD�PXMHU���6t��PH�VHQWtD�SURIXQGDPHQWH�GHSULPLGD��IUtD��VROD��LQFOXVR�FRQ�XQ�H[WUDxR�HO�VH[R�SRGtD�VHU�SDUD�Pt�XQD�HVSHFLH�GH�UHJHQHUDFLyQ��/D�SUR[LPLGDG�SURYRFD�HQ�Pt�OD�VHQVDFLyQ�GH�TXH�QR�HVWR\�VROD�\�TXH�OD�YLGD��GHVSXpV�GH�WRGR��QR�HV�WDQ�DPDUJD��$GHPiV�PH�KDFH�VHQWLU�TXH�VR\�DPDGD�\�HVSHFLDO���2WUD�PXMHU�GLMR�TXH�OR�TXH�OH�JXVWDED�PiV�GHO VH[R�HUD��/D�SURIXQGD�VHQ�VDFLyQ�GH�DPLVWDG�TXH�SURSRUFLRQD��DOJXQDV�YHFHV�IDOVDPHQWH��<�OD�VHJXULGDG��DXQ�TXH�VHD�PRPHQWiQHD��GH�VHU�DEUD]DGD��/D�SUR[LPLGDG��OD�LQWLPLGDG��OD�KRQHVWLGDG��\�GHVSXpV��FXDQGR�XQD�VH�VLHQWH�IHOL]�\�FRPR�OOHQD�GH�YLGD�HQ�IRUPD WDO�TXH�QR�VH�VLHQ�WH�HQ�QLQJ~Q�RWUR�PRPHQWR��/D� LGHD�GH�TXH�GHEDPRV� WHQHU�FLHUWD� FDQWLGDG�GH� UHJXODU�FRQWDFWR�JHQLWDO�TXH�OODPDPRV��VH[R��HV�XQD�QRFLyQ�PX\�PHFiQLFD��SRU�GHFLU� OR�PtQLPR��8QD�PXMHU� OD�GHVFULELy�PX\�ELHQ���+XER�XQ� WLHPSR�HQ�HO�TXH�HQ� WRGR�HO�SDtV� ORV�EHEpV�HUDQ�DOL�PHQWDGRV�D�ODV�GRV��D�ODV�VHLV�\D�ODV�GLH]�HQ�SXQWR��(QWRQFHV��UHSHQWLQDPHQWH�HVWDOOy�XQD�UHYROXFLyQ��ORV�H[SHUWRV�GHFLGLHURQ�TXH�ORV�EHEpV�GHEtDQ�DOLPHQWDUVH�¦D�SHWLFLyQ�VX\D§�FDGD�GLH]�PLQXWRV��VL�HUD�QHFHVDULR��7UDQVFXUULy�PXFKR�WLHPSR�DQWHV�GH�TXH�VH�KLFLHVH�HYLGHQWH�TXH�HVWRV�GRV�PpWRGRV�QR�HUDQ�WDQ�GLIHUHQWHV��GHVSXpV�GH�WRGR��DP�ERV�VH�EDVDEDQ�HQ�OD�DXWRULGDG�GH�ORV�H[SHUWRV��$KRUD�QRV�GLFHQ�TXH�GHEHPRV�WHQHU�UHODFLRQHV� VH[XDOHV� HQ� IRUPD� ¦UHJXODU§�� TXH� HV� QHFHVDULR� PDQWHQHU� XQD� VDQD� YLGD�VH[XDO�GH�DEVROXWD�UHJXODULGDG��SHUR�DQWHV�VH�VXSRQtD�TXH�QR�GHEtDV�KDFHUOR�H[FHSWR�DOJXQD�YH]�TXH�RWUD��0LHUGD��1R�QHFHVLWR�D�QLQJ~Q�H[SHUWR�TXH�PH�GLJD�FXiQGR�KH�GH� WHQHU� UHODFLRQHV� VH[XDOHV�� HQ� TXp� FDQWLGDG� \� GH� TXp� FODVH�� 6L� VLHQWR� GHVHRV�� ODV�WHQGUp�\��VL�QR��QR��(V�PL YLGD�\�PL FXHUSR�\�HQ�FRQVHFXHQFLD��KDUp�OR�TXH�TXLHUD�FRQ�HOORV��
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&21&/86,¾1
)LQDOPHQWH�� �FXiO� IXH� HO� DXWpQWLFR� VLJQLILFDGR� GH� OD� UHYROXFLyQ� VH[XDO� GH� ORV�DxRV�VHVHQWD"$XQTXH� OD� VH[XDOLGDG� HV� PX\� LPSRUWDQWH�� UHVXOWD� GLVFXWLEOH� VL� HV� LPSRUWDQWH�SRU�Vt�PLVPD�DSDUWH�GH�VX�VLJQLILFDGR�HQ�OD�YLGD�SURSLD�HQ�VX�FRQMXQWR��(O�LQFUHPHQ�WR�GHO�pQIDVLV�TXH�VH�KDFH�VREUH�HO�VH[R�\�ODV�UHODFLRQHV�SHUVRQDOHV��FRPR�IXHQWH�Ei�VLFD�GH�IHOLFLGDG�\�UHDOL]DFLyQ�SHUVRQDO��HVWi�HQ�IXQFLyQ�GH�OD�SRVLELOLGDG�GHFUHFLHQWH�GH� HQFRQWUDU� OD� SOHQD� UHDOL]DFLyQ�� VLTXLHUD� SDUFLDO�� D� WUDYpV� GHO� WUDEDMR�� (Q� SULPHU�OXJDU��OD�PD\RUtD�GH�OD�JHQWH�QR�SXHGH�SHUPLWLUVH�HO�OXMR�GH�HOHJLU�XQ�WUDEDMR�R�ODERU�GH�VX�DJUDGR��SDUD�OD�PD\RUtD�GH�ODV�SHUVRQDV�WRGR�HV�FXHVWLyQ�GH�HQFRQWUDU�DOJXQD�PDQHUD�GH�PDQWHQHUVH�WDQ�UiSLGDPHQWH�\�WDQ�ELHQ�FRPR�VH�SXHGD��D�SDUWLU�GH�ODV�PX\�OLPLWDGDV� RSRVLFLRQHV� FRQ� TXH� VH� FXHQWD� �D�PHQRV� TXH� VH� WHQJD� DOJ~Q� FDSLWDO� SDUD�HPSH]DU���3RU�DxDGLGXUD�HVWi�HO�KHFKR�GH�TXH��GDGR�TXH�OD�WHFQRORJtD�\�HO�GHVDUUROOR�GH�JUDQGHV�FRUSRUDFLRQHV�KDQ�DFDSDUDGR�FDVL�FDGD�DVSHFWR�GH�OD�YLGD��OD�PD\RU�SDUWH�GH�ORV�HPSOHRV�VH�KDQ�YXHOWR�UHSHWLWLYRV��LPSHUVRQDOHV�\�DEXUULGRV��&DVL�QR�KD\�PD�QHUD� GH�TXH�KR\�GtD� OD�PD\RUtD� GH�JHQWH�SXHGD� HQFRQWUDU� XQD� UHDOL]DFLyQ�SHUVRQDO�UHDO�D�WUDYpV�GHO�WUDEDMR�TXH�GH�KHFKR�GHVHPSHxDQ��7DO�FRPR�XQD�PXMHU�PDQLIHVWy���(O� VH[R VH�HPSOHD�FODUDPHQWH�FRPR�SDQDFHD�XQLYHUVDO�SDUD�PDQWHQHU�SDFtILFDV�D�ODV�PDVDV�\�HYLWDU�TXH�FRPSUHQGDQ�HO�YDFtR��IDOWD�GH�VHQWLGR�\�DOLHQDFLyQ�GH�VXV�YL�GDV�GH�WUDEDMR���(V�LQWHUHVDQWH�QRWDU�HQ�HVWH�FRQWH[WR�TXH�OD�UHYROXFLyQ�VH[XDO�OOHJy�HQ�XQ�PRPHQWR�HQ�HO�TXH�SDUD�ORV�(VWDGRV�8QLGRV�HUD�XQ�SUREOHPD�OD�LQTXLHWXG�VR�FLDO�\�SROtWLFD�/D�VH[XDOLGDG�\�ODV�UHODFLRQHV�VH[XDOHV�SXHGHQ�VHU�VXVWLWXWRV��X�RVFXUHFHU�QXHV�WUD� QHFHVLGDG�� GH� XQD� UHODFLyQ�PiV� VDWLVIDFWRULD� FRQ� RWUR�PXQGR�PiV� DPSOLR�� SRU�HMHPSOR��FRQ�HO�WUDEDMR��(Q�FLHUWD�PDQHUD��PLHQWUDV�DFHSWHPRV�HVWD�FRPSDUWLPHQWDOL�]DFLyQ� HVTXL]RLGH�GH� OD�YLGD�S~EOLFD�\�SULYDGD�� HVWDPRV�DEURJDQGR�QXHVWUD�REOLJD�FLyQ�PRUDO�GH� WRPDU�SDUWH�DFWLYD�HQ� OD�GLUHFFLyQ�GH�HVWH�PXQGR�PiV�DPSOLR�\��D�OD�YH]��DFHSWDQGR�XQD�pWLFD�GH�LPSRWHQFLD��0LHQWUDV�WDQWR��OD�FRPHUFLDOL]DFLyQ�\�WULYLD�OL]DFLyQ� GHO� VH[R� DYDQ]D�PiV� \�PiV� HQ�QXHVWUDV� YLGDV�SULYDGDV�\�RVFXUHFH� VX�PiV�SURIXQGR�VHQWLGR�SHUVRQDO�SDUD�QRVRWUDV��'H�KHFKR��pVWD�HV�OD�YHUGDG��QR�KHPRV�WHQL�GR�XQD�UHYROXFLyQ�VH[XDO��SHUR�QHFHVLWDPRV�XQD�

 'H�OD�PLVPD�IRUPD�HQ�TXH�HO�SDSHO�GH�OD�PXMHU�KD�SDVDGR�GH�UHSURGXFWRUD�D�REMHWR�VH[XDO��GHVGH�OD�GHFDGHQ�FLD�GH�OD�UHSURGXFFLyQ��DVLPLVPR�HO�pQIDVLV�TXH�DQWHV�VH�SRQtD�VREUH�OD�UHDOL]DFLyQ�SHUVRQDO�KD�YDULDGR�GHVGH�OD�IDPLOLD��FRPR�XQ�JUXSR�PiV�DPSOLR�GH�SHUVRQDV��KDVWD�HO�DPRU�VH[XDO�\�URPiQWLFR��KD\D�R�QR�PDWULPRQLR��
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0XMHUHV�PD\RUHV

/D�UHYROXFLyQ�VH[XDO�QR�LQFOX\y�D�ODV�PXMHUHV�PD\RUHV HQWUH�DTXHOODV�TXH�SR�GtDQ� DKRUD� GLVIUXWDU� GHO VH[R�� DXQTXH� HVWD� QHJDWLYD� QR� HV� QDGD� QXHYR� HQ� UHDOLGDG��'XUDQWH�VLJORV�HQ�QXHVWUD�FXOWXUD�KD�VLGR�XQ�GHWHVWDEOH�FOLFKp�HO�TXH�ODV�PXMHUHV�PD�\RUHV�VRQ�DMHQDV�D� OR�VH[XDO��0H�SUHJXQWR�FXiQWDV� OHFWRUDV�PiV� MyYHQHV��DO� OHHU� ODV�GHVFULSFLRQHV�GH�OD�PDVWXUEDFLyQ�R�GH�ORV�RUJDVPRV��SRU�HMHPSOR��HVWDEDQ�UHSUHVHQ�WiQGRVH�PHQWDOPHQWH�D�PXMHUHV�FRQ�VyOR�YHLQWH�R�WUHLQWD�DxRV�GH�HGDG��(Q�HVWD�VHF�FLyQ�YHUHPRV� OR�HUUyQHDV�TXH�VRQ� WRGDV�HVWDV� LGHDV�DFHUFD�GH� ODV�PXMHUHV�GH�FLHUWD�HGDG��HQ�FRPHQWDULRV�PX\�HORFXHQWHV�GH�PXMHUHV�PX\�LQWHUHVDQWHV�
�(1�48e�0(','$�$)(&7$�/$�('$'�$�/$�6(;8$/,'$'�)(0(1,1$"

&RQ�UHVSHFWR�D�FyPR�OD�PHQRSDXVLD��R�KLVWHUHFWRPtD��DIHFWD�D�ODV�VHQVDFLRQHV�VH[XDOHV��+HOHQ�.DSODQ�H[SOLFD�TXH��0LHQWUDV�TXH�DOJXQDV�PXMHUHV� LQIRUPDQ�VREUH�XQD�GLVPLQXFLyQ�HQ�HO�GHVHR�VH[XDO��PXFKDV�PXMHUHV�VLHQWHQ��HQ�UHDOLGDG��XQ�DXPHQWR�GHO�DSHWLWR�HUyWLFR�GXUDQWH�ORV�DxRV�GH�OD�PHQRSDXVLD��8QD� YH]�PiV�� OD� VXHUWH� GH� OD� OLELGR�SDUHFH�GHSHQGHU�GH�XQD� FRQVWHODFLyQ�GH�IDFWRUHV�TXH�WLHQHQ�OXJDU�GXUDQWH�HVWH�SHUtRGR��LQFOX\HQGR�ORV�FDPELRV�ILVLROyJLFRV��OD�RSRU�WXQLGDG�VH[XDO��\�OD�GLVPLQXFLyQ�GH�OD�LQKLELFLyQ��'HVGH�XQ�SXQWR�GH�YLVWD�SXUDPHQWH� ILVLR�OyJLFR�� OD� OLELGR�GHEH�� WHyULFDPHQWH�� DXPHQWDU HQ� OD�PHQRSDXVLD�� SRUTXH� OD�DFFLyQ�GH� ORV�DQGUyJHQRV� GH� OD�PXMHU� QR� HV�PDWHULDOPHQWH� DIHFWDGD� SRU� OD�PHQRSDXVLD�� QR� VXIUH� DKRUD�RSRVLFLyQ�SRU�HO�HVWUyJHQR��9HUGDGHUDPHQWH��DOJXQDV�PXMHUHV�SDUHFHQ�FRPSRUWDUVH�GH�HVWD�PDQHUD�� VREUH� WRGR�VL�QR� VH� VLHQWHQ�GHSULPLGDV�\�SXHGHQ�KDOODU� LQWHUHVDGRV�H� LQWHUHVDQWHV�FRPSDxHURV���
0DU\�-DQH�6KHUIH\�WDPELpQ�KD�VHxDODGR�TXH�OD�FDSDFLGDG�VH[XDO�IHPHQLQD�DX�PHQWD�FXDQGR�ODV�PXMHUHV�VH�KDFHQ�PD\RUHV��SRUTXH�GHVDUUROODQ�XQ�VLVWHPD�GH�YHQDV��YDULFRVLGDGHV��PD\RU�\�PiV�FRPSOHMR��HQ�OD�]RQD�JHQLWDO�8QD�YH]�PiV� OD�FRQIXVLyQ�TXH�KD\�HQWUH�OD�DFWLYLGDG�UHSURGXFWRUD�\�HO�SODFHU�VH[XDO�KDFH�HVWUDJRV�HQ�QXHVWUDV�YLGDV��(V�FLHUWR�TXH� OD�FDSDFLGDG�GH�UHSURGXFFLyQ�

 �&XiQGR�VH SXHGH�FRQVLGHUDU��PD\RU��D�XQD�SHUVRQD"�'HVGH�OXHJR��QR�KD\�UHVSXHVWD�SDUD�HVD�SUHJXQWD��(VWR\�GH�DFXHUGR�FRQ�*UDFH�$WNLQVRQ�FXDQGR�GLFH��/D�PXMHU�PD\RU�VRPRV�WRGDV�QRVRWUDV��
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FHVD�HQ�OD�PHQRSDXVLD��\�TXH�SXHGH GLVPLQXLU�OD�OXEULFDFLyQ�YDJLQDO��SHUR�OD�H[FLWD�FLyQ� VH[XDO� \� FDSDFLGDG� GH� RUJDVPR�GH� ODV�PXMHUHV�� HQ� UHDOLGDG�� DXPHQWD��/R�TXH�RFXUUH�HQ�OD�PHQRSDXVLD�HV�DOJR�TXH�VXFHGH�VRODPHQWH�D�QXHVWURV�yUJDQRV�GH�UHSUR�GXFFLyQ��OD�VH[XDOLGDG�\�OD�FDSDFLGDG�GH�H[SHULPHQWDU�HO�SODFHU�VH[XDO�VRQ�DWULEXWRV�SDUD�WRGD�OD�YLGD��/D�LQIDQFLD�HV�RWUD�pSRFD�HQ�OD�TXH��DXQTXH�QR�VRPRV�FDSDFHV�GH�UHSURGXFFLyQ�� Vt� VRPRV� FDSDFHV� GH� VHQWLU� HO� SODFHU� VH[XDO�� 'HEHPRV� FRQWHPSODU�QXHVWURV�FXHUSRV�FRPR�VH[XDOHV�GXUDQWH�WRGD�QXHVWUD�YLGD��GHVGH�HO�QDFLPLHQWR�KDVWD�OD�PXHUWH��SHUR�FRQ�OD�DGLFLyQ��GXUDQWH�FLHUWRV�DxRV��GHO�SRWHQFLDO�SDUD�OD�UHSURGXF�FLyQ� (V�PX\�SUREDEOH�TXH�XQD�PXMHU�HVWXYLHVH�KDEODQGR�SRU�WRGDV�ODV�PXMHUHV��PiV�MyYHQHV��TXH�SHQVDEDQ�HQ�OD�YHMH]��FXDQGR�GLMR���6yOR�WHQJR�YHLQWLRFKR�DxRV��SHUR�\D�OD�HVWR\�WHPLHQGR�\�SHQVDQGR�PXFKR�HQ�HOOD��PH LQGLJQD�TXH�ORV�SXQWRV�GH�YLVWD�GH�OD�VRFLHGDG�VREUH�OD�YHMH]�GH�ODV�PXMHUHV�VHDQ�PXFKR�PiV�QHJDWLYRV�TXH�VREUH�OD�¦PDGXUH]§�GH�ORV�KRPEUHV��1R�YHR�UD]yQ�DOJXQD�SDUD�TXH�XQD�PXMHU�GHED�VHQWLU�XQD�SpUGLGD�GH�VH[XDOLGDG�R�GH�DWUDFWLYR�HQ�OD�PHQRSDXVLD��(V�VHQFLOODPHQWH�RWUD�IDVH�GHO�FLFOR�IHPHQLQR��\�IRUPD�SDUWH�GHO�VHU�PXMHU�
�(Q�TXp�PHGLGD�DIHFWD�OD�HGDG�DO�VH[R"�&RQ�OD�HGDG���DXPHQWD�R�GLVPLQX\H�HO�GH�VHR�VH[XDO"��2�QLQJXQD�GH�ODV�GRV�FRVDV"��6H�JR]D�GHO�VH[R"

/D�PD\RUtD�GH�ODV�PXMHUHV�TXH�UHVSRQGLHURQ�D�HVWD�SUHJXQWD�PDQLIHVWDURQ�TXH�VX�SODFHU�VH[XDO�KDEtD�DXPHQWDGR�FRQ�OD�HGDG��&UHR�TXH�HO�GHVHR�VH[XDO�DXPHQWD�FRQ�OD�HGDG��$XPHQWD�WDPELpQ�HO�GLVIUXWH����SXHGR�DVHJXUDUOR���1R�VDEtD�TXH��DO�KDFHUPH�PD\RU��HO�VH[R�VHUtD�PXFKR�PHMRU��$KRUD�WHQJR�FLQ�FXHQWD�\�XQ�DxRV���\�HVWR\�HPSH]DQGR���'HILQLWLYDPHQWH�� OD� DFWLYLGDG� VH[XDO� VH� KDFH�PHMRU� D�PHGLGD� TXH� SDVDQ� ORV�DxRV��(Q�ORV�GRV�~OWLPRV��KH�GLVIUXWDGR�WRGR�FXDQWR�KH�GHVHDGR�HQ�HVWH�VHQWLGR��9LYR�FDGD�GtD�FRPR�VL�IXHVH�HO�~OWLPR�GH�PL�YLGD��(V�PDJQtILFR���&UHR�TXH� ORV�KRPEUHV� WLHQGHQ�D�FUHHU�TXH��SDUD�HOORV��HO�GHVHR�VH[XDO�GLVPL�QX\H�FRQ�OD�HGDG��1R�FUHR�TXH�GLVPLQX\D�GUiVWLFDPHQWH�SDUD�QDGLH��HQ�HVSHFLDO SDUD�ODV�PXMHUHV��0LV�PHMRUHV�H[SHULHQFLDV�VH[XDOHV�PH�HVWiQ�YLQLHQGR�GH� OD�PDGXUH]�\�GH�OD�FRQILDQ]D�SURSLD���0H�SRQJR�PX\�FDOLHQWH�D�ORV�FLQFXHQWD�\�FLQFR�DxRV�FRPR�D�ORV�TXLQFH���SHUR�PL�FRPSDxHUR�PH�FRQVLGHUD�GHPDVLDGR�YLHMD�SDUD�VHU�VH[XDO���&UHt�TXH�OD�PHQRSDXVLD�HUD�HO�IDFWRU�SULQFLSDO�GH�PL�FRQGXFWR�YDJLQDO�VHFR�H�LUULWDEOH��0LV�PpGLFRV�SHQVDURQ�TXH�HUD�XQD�IDOWD�GH�KRUPRQDV����SHUR��FRQ�PL�QXHYR�DPDQWH��KH�YXHOWR�D�QDFHU���$EXQGDQWH�OXEULFDFLyQ�\�QDGD�GH�LUULWDFLyQ��
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�0L� FRPSDxHUD� GH� KDELWDFLyQ� �WLHQH� FLQFXHQWD� \� WDQWRV� DxRV�� IXH� VRPHWLGD� D�XQD�KLVWHUHFWRPtD�KDFH�FLQFR�DxRV��$�MX]JDU�SRU OR�TXH�REVHUYR�GH�VX�YLGD�VH[XDO��KD�FDPELDGR�GUiVWLFDPHQWH��PiV�FRPSDxHURV�\�PiV�UHODFLRQHV�VH[XDOHV�TXH�DQWHV���'LVIUXWR�GHO� VH[R�PiV�SRUTXH�\D�QR� WHPR�DO� HPEDUD]R� �KH�SDVDGR� OD�PHQR�SDXVLD���7DPELpQ�HV�PXFKR�PiV�DJUDGDEOH�GHVGH�TXH�PLV�KLMRV�\D�QR�HVWiQ�HQ�FDVD��ORV�KLMRV�SXHGHQ�LQKLELU�OD�DFWLYLGDG�VH[XDO��&RPR�\R�JR]R�PiV��WDPELpQ�PL�PDULGR�JR]D�PiV��(QFXHQWUD�TXH�HV�XQD�DJUDGDEOH�VRUSUHVD��'H�KHFKR��VR\�\R�OD�TXH�DQLPD�VX�YLGD���5HVSRQGR� D� VX� FXHVWLRQDULR� SRUTXH� FUHR� TXH� QR� KD\� VXILFLHQWHV� HVWDGtVWLFDV�VREUp�PXMHUHV�VHSWXDJHQDULDV��WHQJR�VHWHQWD�\�RFKR�DxRV���QL�VH�FRPSUHQGH�OR�VXIL�FLHQWH�OD�VLWXDFLyQ�GH�OD�YLXGD��$�PL�HGDG�\�VLQ�UHVSRQVDELOLGDGHV�QR�GHVHR�HO�PDWUL�PRQLR��SHUR�WHQJR�XQ�FRQWLQXDGR�LPSXOVR�VH[XDO�TXH�PH�KDFH�SDUHFHU�TXLQFH�R�YHLQ�WH�DxRV�PDV�MRYHQ�FRQ�UHVSHFWR�D�PL�HGDG�FURQROyJLFD��7DPELpQ��KDFH�GRV�DxRV��VXIUt�XQD�RSHUDFLyQ�FDUGLDFD�TXH�PH�KD�UHMXYHQHFLGR��4XLHUR�YLYLU�KDVWD�HO�Pi[LPR�GH�PL�FDSDFLGDG���/D�PHQRSDXVLD�OR�KDFH�WRGR�PHMRU��PiV�IiFLO��\�PHQRV�GHSHQGLHQWH�GHO�WLHP�SR��0LV�FRPSDxHURV�JR]DQ�GH�PL�OLEHUWDG�ItVLFD�DO�LJXDO�TXH�\R��3DVp�HO�SHUtRGR�GH�OD�PHQRSDXVLD�EDVWDQWH�IiFLOPHQWH���7HQJR� VHVHQWD�\� VHLV� DxRV�\�PL�DSHWLWR� VH[XDO�QR�KD�GLVPLQXLGR��(O�JR]R�HV�WDQ�JUDQGH�FRPR�VLHPSUH��&UHR�TXH�SRGUtD�GLVPLQXLU�VL�QR�VH�SXGLHUD�WHQHU�DFWLYLGDG�VH[XDO��3HUR�HO�GLVIUXWDUOR�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�HGDG���&UHR�TXH�HO�GHVHR�VH[XDO��DFWLWXGHV��SODFHU��HWF���VLQ�GXGD�DOJXQD�FDPELDQ�FRQ�OD�HGDG��SHUR�HO�FDPELR�HV�PiV�ELHQ�FXDOLWDWLYR�TXH�FXDQWLWDWLYR��(V�XQD�FXHVWLyQ�GH�FUHFLPLHQWR�\�GHVDUUROOR��GHVGH�XQ�FRQFHSWR�VLPSOLVWD�GHO�VH[R�GH�Vt�R�QR��D�PXFKD�PD\RU�FRPSOHMLGDG��YDULHGDG��VXWLOH]D��IOXLGH]��1R�TXLHUR�GHFLU�FRQ�HVWR�TXH�OD�WpF�QLFD�VH[XDO�HQ�HVWH�FDVR�VHD�PiV�VRILVWLFDGD��DXQTXH�VXSRQJR�TXH�WDPELpQ�OD�WpFQLFD�IRUPD�SDUWH�GH�WRGR�HOOR��(V�FRPR�OD�GLIHUHQFLD�TXH�KD\�HQWUH�XQ�MRYHQ�DUEXVWR�\�XQ�iUERO�FRQ�PXFKDV�UDPDV�\�XQD�IRUPD�~QLFD��HVWUXFWXUD�\�IRUPD�GH�FUHFLPLHQWR�SUR�SLDV��(VWH�HV�XQ�SURFHVR�QDWXUDO�GH�GHVDUUROOR��SHUR�FUHR�TXH��HQ�QXHVWUD�FXOWXUD��HVWH�SURFHVR� VH� LQKLEH�\� UHWDUGD�PX\�D�PHQXGR�� D� WRGRV� VH�QRV�KD�GLFKR�TXH�GH�QRFKH�WRGRV� ORV�JDWRV�VRQ�SDUGRV�HQ�OD�RVFXULGDG�\�PXFKDV�GH�QRVRWUDV�OOHJDPRV�EDVWDQWH�WDUGH�DO� UHFRQRFLPLHQWR�\�DSUHFLDFLyQ�GH� OD�SURSLD�SHUVRQDOLGDG�VH[XDO��~QLFD�H� LQ�WULQFDGD��$KRUD�HQFXHQWUR�PXFKR�PiV� IiFLO� FRQRFHU�\�DFHSWDU�XQ�DFWR�TXH�GHVHR�\�VLHQWR�HQ�OXJDU�GH�SUHRFXSDUPH�SRU�VL�OR�GHER�GHVHDU�\�VHQWLU��
6LQ�HPEDUJR��DOJXQDV�PXMHUHV�GHFODUDQ�TXH�HO�VH[R�KD�GHMDGR�GH�VHU�WDQ�LPSRUWDQWH�SDUD�HOODV

�&UHR�TXH� OD�HGDG� ��R�SXHGH�TXH�VHD�HO�HVWDGR�PHQWDO"��HO�¦HVSDFLR�GRQGH�VH�HQFXHQWUD�PL�FDEH]D§��KD�UHGXFLGR�FRQVLGHUDEOHPHQWH�PLV�QHFHVLGDGHV�VH[XDOHV��HV�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

GHFLU�� TXH�\D�QR� H[FLWR� VH[XDOPHQWH� D� ODV� QXHYDV�SHUVRQDV�TXH� FRQR]FR�¥QL� HOODV�PH�H[FLWDQ�D�Pt¥��3RU�RWUD�SDUWH��QR�PH�VLHQWR� WDPSRFR�DWUDtGD�SRU�PLV�SULPHUDV�UHODFLRQHV�DPRURVDV��6LPSOHPHQWH�QR�HVWR\�LQWHUHVDGD���7HQJR�VHWHQWD�\�WUHV�DxRV�¥YLYR�VROD¥ \�QR�HFKR�QDGD�GH�PHQRV��/D�FRPSD�xtD� PDVFXOLQD� HV� XQ� DEXUULPLHQWR�� 0H� FDVp� KDFH� FLQFXHQWD� DxRV�� 1R� GHVHR� FRQ�FHQWUDUPH�HQ�HVWH�FXHVWLRQDULR��SHUR�OR�FRQWHVWDUtD�VL�WXYLHUD�FXDUHQWD�DxRV�R�DVt��,Q�FOX\R�HQ�HO�VREUH�GRV�GyODUHV��'HVHDUtD�SRGHU�HQYLDU�PiV��%XHQD�VXHUWH��
2WUDV�PXMHUHV�VH�VHQWtDQ�LQWHUHVDGDV�SRU�HO�VH[R��SHUR�WHQtDQ�GLILFXOWDGHV�SDUD�HQ�FRQWUDU�FRPSDxHURV�GH�VX�DJUDGR

�7HQJR� FLQFXHQWD� \� FXDWUR� DxRV� \� YLYR� HQ� XQ� QXHYR� HVWDGR� \� QXHYD� FLXGDG��DFDER�GH�PXGDUPH���+DVWD�DKRUD�QR�KH�KDOODGR�D�QDGLH�TXH�PH�LQWHUHVH�VH[XDOPHQ�WH��\D�VHD�KRPEUH�R�PXMHU��3DUHFH�TXH�QR�GHVSLGR�¦RQGDV§�VH[XDOHV�D�HVWDV�DOWXUDV��(FKR� GH� PHQRV� HO� VH[R�� SHUR� PLV� DSHWLWRV� WDPELpQ� SDUHFHQ� PX\� UHGXFLGRV�� WXYH�RSRUWXQLGDG�GH�GLVIUXWDU�VH[XDOPHQWH�FXDQGR�YLVLWp�D�DOJXQDV�DPLJDV�D�PL�PDUFKD��SHUR�OR�FLHUWR�HV�TXH�QR�PH�VHQWt�QDGD�LQWHUHVDGD��0H�PDVWXUER�\�HVWR�SDUHFH�VDWLVID�FHUPH�SRU�DKRUD��SHUR��UHFLHQWHPHQWH��PH�FRPSUp�XQ�YLEUDGRU�TXH�QR�KDFH�QDGD�SRU�Pt��0H�VHQWt�GHFHSFLRQDGD���7HQJR� DKRUD� FXDUHQWD� \� FXDWUR� DxRV�\�KH� UHDOL]DGR� DOJXQRV�YLDMHV DPRURVRV�VHQVDFLRQDOHV�� SHUR�� DO� DYDQ]DU� HQ� HGDG�� HO� VH[R� KD� FDPELDGR� SDUD�Pt� D� FDXVD� GH�KDEHU�OOHJDGR�DO�FHQLW�VHOHFWLYR� \�GH�OD�DFWXDO�LQVLVWHQFLD�GHO�PXQGR�HQ�FRQVLGHUDU�DO�VH[R� FRPR� VtPEROR� GH� OD� MXYHQWXG��<R� KDEtD� SHQVDGR� HQ� TXH� VL� XQD� SHUVRQD� �XQD�PXMHU�� VH� PDQWHQtD� GHVHDEOH�� H� LQFOXVR� DGPLUDEOH�� VX� DWUDFWLYR� VH[XDO� WDPELpQ� VH�PDQWHQGUtD� FRPR�DOJR� HYLGHQWH�GXUDQWH� WRGD� OD�YLGD�� �4Xp�GHVLOXVLyQ��&UHR�TXH� OD�UHYROXFLyQ�VH[XDO�HV�PDJQtILFD��SHUR�HVWR\�LPSDFLHQWH�SRU�TXH�VH�LQFOX\D�D�ODV�DEXH�ODV�HQ� OD� UD]D�GH� ORV�VHUHV�VH[XDOPHQWH�GHVHDEOHV��(VWD�HV�XQD�UD]yQ�SRU� OD�FXDO�KH�LQLFLDGR� XQ� SUR\HFWR� FRQFHUWDGR� FRQPLJR�PLVPD� KDFLD� HO� DXWRHURWLVPR����PLHQWUDV�SXHGD��&RQ�OR�TXH�Vp�TXH�VR\�FDSD]�GH�KDFHU�\�OR�TXH�KD\�GLVSRQLEOH�SDUD�Pt�HQ�HO��PHUFDGR�VH[XDO���FUHR�TXH��SDUD�WRGDV�ODV�TXH�KHPRV�SDVDGR�GH�ORV�FXDUHQWD�DxRV��HO�LQYLHUQR�YD�D�VHU�ODUJR�\�IUtR��0DOGLWD�VHD���/D�PHQRSDXVLD�QR�PH�SDUHFH��DO�PHQRV�D�Pt��XQD�¦H[SHULHQFLD§��WRGDYtD�WRPR�StOGRUDV�DQWLFRQFHSWLYDV��FRPR�KRUPRQDV��6p�TXH�PL�FXHUSR�HV�PHQRV�YLJRURVR��TXH�WHQJR�PHQRV�HQHUJtDV��TXH�SDUH]FR�¦YLHMD§��\�VXSRQJR�TXH�OR�VR\��5HVXOWD�GXUR�GDUVH�FXHQWD�GH�TXH�XQD�WLHQH�FLQFXHQWD�\�FXDWUR�DxRV��SHUR�QR�KDJR�QLQJ~Q�HVIXHU]R�SDUD�RFXOWDU�PL�HGDG�R�DxRV�GH�H[SHULHQFLD��VLPSOHPHQWH�ORV�¦WHQJR§��1R�PH�SDUHFH�TXH�H[FLWR�D�ORV�KRPEUHV��SXHGH�TXH�PiV�D�PXMHUHV���"���SHUR�WHPR�DPDU�D�XQD�SHUVRQD�TXH�SXHGD� VXIULU�XQD�HQIHUPHGDG ODUJD� �VHQLOLGDG�� HWF���<D�KH�VXIULGR�EDVWDQWH�FRQ�HVR��
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�&UHR�TXH�SRGUtD�SURSRUFLRQDU�GRV�VHULHV�GH�UHVSXHVWDV�D�HVWDV�SUHJXQWDV��XQD�FRQ�UHVSHFWR�DO�SHUIHFWR�PDWULPRQLR�\�RWUD�UHIHUHQWH�D�ODV�UHODFLRQHV�VH[XDOHV�HQ�OD�YLXGHGDG��3DUH]FR�FDSD]�GH� LQWHUHVDU�VRODPHQWH�D�KRPEUHV�FDVDGRV�\�HVWR�VLJQLILFD�VRVWHQHU� UHODFLRQHV� FODQGHVWLQDV��1R� KH� DOFDQ]DGR� HO� RUJDVPR� FRQ� QLQJXQR� GH�PLV�FRPSDxHURV� �DXQTXH� Vt�PDVWXUEiQGRPH���&XDQWR�PDV�SURPLVFXD�PH�YXHOYR� �GHVGH�TXH�PH�TXHGp�YLXGD�WXYH�YDULDV�UHODFLRQHV�GH�FRUWD GXUDFLyQ��FUHR�D~Q�PDV�TXH�GH�VHR�OR�TXH�WXYH�GXUDQWH�WDQWRV�DxRV��HO�DPRU��OD�DWHQFLyQ��\�HO�DIHFWR�GH�XQ�VROR�KRP�EUH��6LQ�HPEDUJR��OD�YLGD�HV�DJUDGDEOH�HVSHFLDOPHQWH�FRQ�ORV�KRPEUHV��3HUR�PL�HJR�VLHPSUH� LQWHUILHUH�FXDQGR�VH� WUDWD�GH�KRPEUHV�FDVDGRV��SRUTXH� �TXLHUR�VHU� OD�~QLFD�HVWUHOOD�GH�OD�ILHVWD���$�ORV�FLQFXHQWD�DxRV�GH�HGDG�QR�KH�OOHJDGR�D�EXVFDU�R�HVSHUDU�QLQJ~Q�LGHDO��&UHR�TXH�MX]JR�SREUHPHQWH�D�ORV�KRPEUHV�\��DGHPiV��GHVGH�KDFH�DxRV��QLQJ~Q�KRP�EUH� VH� KD� DFHUFDGR� D�Pt� VHULDPHQWH��%LHQ�� QLQJXQR�TXH�PH� DJUDGDUD��'HVHR� KDFHU�PXFKDV�FRVDV��\�TXLHUR�FRQVHJXLUODV�DQWHV�GH�TXH�VHD�GHPDVLDGR�WDUGH��/RV�KRPEUHV�WH�WRPDQ�PXFKR�WLHPSR��DO�PHQRV�ORV�KRPEUHV�TXH�\R�HVFRMR��(VWR\�FDQVDGD�GH�D\X�GDUORV� D� DFDEDU� VX�GRFWRUDGR�� HVFULELU� VXV� OLEURV�� HQVHxDU�D�DPDU�� FULDU� VXV�KLMRV��\�HQVHxDU� D� TXH� GHMHQ� D� ODV� PXMHUHV� UHDOL]DUVH�� 1R� SXHGR� HPSUHQGHU� XQD� UHODFLyQ�KRPRVH[XDO��QR�WHQJR�WHQGHQFLD�KDFLD�HOOR��3XHGR�SDVDUPH�VLQ�HO�VH[R�\��DKRUD�PLV�PR��QR�GHVHR�QLQJXQD�FODVH�GH�UHODFLyQ�D�QR�VHU�OD�GH�OD�DPLVWDG��TXH�SDUD�Pt�HV�YL�WDO��1HFHVLWR�FKDUODU��VXIULU�R�JR]DU�GH�FLHUWDV�UHDFFLRQHV��SHQVDU��UHtU��REWHQHU�DSR\R�PRUDO�� LQVSLUDU� D�RWURV�� FRPHUFLDU�� D\XGDU�\�TXH�PH�D\XGHQ��$KRUD��PLV� UHODFLRQHV�LGHDOHV�VRQ�ODV�GH�OD�DPLVWDG�FRQ�PXMHUHV�QRWDEOHV�R�FRQ�PXMHUHV�TXH�VH�KDQ�UHDOL]D�GR�FRPR� WDOHV�HQ� WRGRV� ORV� WHUUHQRV�� �$OJXQDV�YHFHV� WRGDYtD�VLHQWR�XQ�EUHYH�GHVHR�SRU�XQ�KRPEUH��SHUR�HQWRQFHV�PH�SUHJXQWR��TXLpQ"�¥pVWH�QR��DTXpO�WDPSRFR���3HUR�WRGDYtD�HVSHUR�QR�KDEHUPH�DFRVWDGR�FRQ�PL�~OWLPD�SHUVRQD���(VWR\�VHJXUD�GH�TXH�KH�DPDGR��1R�HVWR\�VHJXUD�GH�TXH�IXHUDQ�UHODFLRQHV�VD�OXGDEOHV��SHUR�QR�FRQR]FR�QLQJXQD�TXH� OR�VHD��/DV�SDUHMDV�TXH�\R�FUHtD�TXH�VH� OOH�YDEDQ�PHMRU� \� TXH� SDUD�Pt� HUDQ� H[FHOHQWHV� DKRUD� HVWiQ� GLYRUFLDGDV�� 3HUR� HVWR� QR�WLHQH�TXH�YHU�FRQ�HO�WHVW���YHUGDG"�0H�JXVWy PXFKR�OD�PXMHU�TXH�HQ�6H[XDO�+RQHVW\GLMR�TXH�DFDEDED�GH�FRPSOHWDU�VX�WHUFHU�PDWULPRQLR�GH�p[LWR��
$OJXQDV�PXMHUHV�PD\RUHV�WHQtDQ�DPDQWHV

3ULPHUR��DOJXQDV�UHVSXHVWDV��(VWD� HV� OD� SULPHUD�RSRUWXQLGDG�TXH� WHQJR�GH�KDFHU� VDEHU�D�DOJXLHQ�FyPR�KD�FDPELDGR�PL�YLGD�HQ�ORV�~OWLPRV�RFKR�DxRV��7HQJR�XQD�DPLJD�PX\�tQILPD�TXH�FRQR�FH�D�PL�DPDQWH��SHUR�DSDUWH�GH�HOOD�QDGLH�OR�VDEH��FRPR�GHEH�VHU��HQ�EHQHILFLR�WDQWR�GH�VX�HVSRVD�FRPR�GH�PL�PDULGR��1R�PH�VLHQWR�FXOSDEOH�HQ�HVWH�VHQWLGR�SRUTXH�FUHR�TXH�FRPSUHQGR�PiV�D�PL�PDULGR�\�VXV�QHFHVLGDGHV�D�SDUWLU�GH�PL�HGDG�PDGXUD��$KRUD�WHQJR�FLQFXHQWD�\�XQ�DxRV��\�FRQVHJXt�Pt�SULPHU�RUJDVPR�D�ORV�FXDUHQ�WD�\�FXDWUR�DxRV�GXUDQWH�XQD�VHVLyQ�GH�DPRU�FRQ�PL�DPDQWH��$SUR[LPDGDPHQWH�D�ORV�
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VLHWH�DxRV�GH�HGDG�KLFH�XQ�GpELO�LQWHQWR�GH�PDVWXUEDUPH��PRPHQWR�HQ�HO�TXH�PH�VRU�SUHQGLy�PL�PDGUH��5HFXHUGR�TXH��D�FRQWLQXDFLyQ��PH�VROWy�XQ� ODUJR�VHUPyQ�DFHUFD�GH�OR�LQVDQDV�TXH�HUDQ�WDOHV�SUiFWLFDV��$TXpOOD�IXH�OD�~OWLPD�YH]�TXH�WUDWp�GH�PDVWXU�EDUPH�KDVWD�KDFH�DKRUD�VLHWH�DxRV���+D\�PXFKRV�KRPEUHV�FRQ� ORV�FXDOHV�FUHR�TXH�VHUtD�PDJQtILFR�VRVWHQHU� UHOD�FLRQHV�VH[XDOHV��SHUR��KDVWD�DKRUD��VyOR�OR�KH�KHFKR�FRQ�PL�PDULGR�\�FRQ�PL�DPDQWH��&RQ�PL�PDULGR� VLHPSUH� KH� KHFKR� OR� TXH�PH� KD� SHGLGR�� SDUD� TXH� VH�PDQWHQJD� GH�KXPRU��6LHPSUH�KD�VLGR�PX\�UiSLGR�HQ�WHQHU�HO�RUJDVPR�\�OXHJR�VH�GXHUPH��GHMiQ�GRPH�D�PHQXGR�FRQ�ODV�OiJULPDV�HQ�ORV�RMRV��HQ�PLV�SULPHURV�DxRV�GH�PDWULPRQLR���\� DKRUD� HQ�XQ� HVWDGR�GH� H[FLWDFLyQ� VH[XDO��&RQ�PL� DPDQWH� VLHPSUH�KD�KDELGR�XQD�QHFHVLGDG�PXWXD�\� MDPiV�PH�KD�GHMDGR�LQVDWLVIHFKD��0L�HVSRVR� MDPiV� WLHQH� WLHPSR�SDUD�Pt��6LQ�HPEDUJR��PL�DPDQWH�VLHPSUH�SDUHFH�SHQVDU�SULPHUR�HQ�Pt��4XL]i�SRU�HOOR�HVWD�DYHQWXUD�KD�GXUDGR�WDQWR��VLHWH�DxRV��0L�DPDQWH�SDUHFH�GLVIUXWDU�HVSHUDQGR�HO�WLHPSR�QHFHVDULR��SRU�PX\�ODUJR�TXH�VHD��SDUD�TXH�\R�OOHJXH�D�H[FLWDUPH�GHELGD�PHQWH��0L�PDULGR�VyOR�PH�GHGLFD�FLQFR�R�VHLV�PLQXWRV��&UHR�TXH�PL�PDULGR��FXDQGR�QRV�FDVDPRV��FDUHFtD�GH�XQD�EXHQD�LQIRUPDFLyQ��HQ� OD�PLVPD�PHGLGD�TXH�\R��\�TXH�QR�VH�KD�PROHVWDGR�OR�PiV�PtQLPR�HQ�DSUHQGHU�PiV�FRVDV��0L�DPDQWH�HV�TXLHQ�PH�KD�HQVHxDGR�D�VHU�XQD�PXMHU�VH[XDO�\�TXLHQ�PH�KD� GHPRVWUDGR� SHUIHFWDPHQWH� TXH� \R� QR� HUD� XQD� IpPLQD� IUtJLGD�� $KRUD�PH� VLHQWR�FDSD]�GH�SHGLUOH�FRVDV�TXH�PH�HVWLPXOHQ�\�pO�VLHPSUH�PH�UHVSRQGH�DGHFXDGDPHQWH��7DPELpQ�pO�PH�SLGH�FRVDV�TXH�OH�JXVWDQ��1RV�VHQWLPRV�WRWDOPHQWH�OLEUHV�\�QR�HVWR\�HQ�DEVROXWR�DYHUJRQ]DGD��'H�KHFKR�PH�VLHQWR�PX\�RUJXOORVD���7HQJR�FXDUHQWD�\�RFKR�DxRV�\� MDPiV�PH�KH�VHQWLGR� WDQ�RSWLPLVWD�\� WDQ� OOHQD�GH�HVSHUDQ]DV��$~Q�QR�JR]R�VH[XDOPHQWH�WRGR�FXDQWR�QHFHVLWR��SHUR��FRQ�WUHV�QXHYRV�DPDQWHV�HQ�SHUVSHFWLYD�\�GRV�TXH�HQ�OD�DFWXDOLGDG�KDFHQ�HO�DPRU�FRQPLJR��FUHR�TXH�PH�LUi�ELHQ��0L�YLGD�VH[XDO�KD�GHMDGR�PXFKR�TXH�GHVHDU��SHUR�PL�YLGD�DPRURVD FDVL�VLHPSUH� IXH� ULFD� \�SOHQD��\�DKRUD�PLVPR�QR�HV�XQD�H[FHSFLyQ��(VWR\�FDVDGD�GHVGH�KDFH�RQFH�DxRV�SRU�VHJXQGD�YH]��2GLR�HVWDU�FDVDGD��SHUR�WUDWR�GH�TXH�PL�HVWDGR�QR�DIHFWH�SDUD�QDGD�D�PL�GLVSRVLFLyQ��0L�PDWULPRQLR�IXH�FRPSOHWDPHQWH�QXOR�HQ�HO�WH�UUHQR�VH[XDO�GXUDQWH�FLQFR�DxRV�\�PHGLR��HOHFFLyQ�PtD���GHELGR�D� LQFRPSDWLELOLGDG�VH[XDO��7XYH� DSUR[LPDGDPHQWH�XQDV�GLH]�DYHQWXUDV�DPRURVDV��$OJXQDV�GXUDURQ�XQ�DxR��\�RWUDV�KDVWD�FLQFR��(O�HIHFWR�TXH�KDQ�SURGXFLGR�VREUH�PL�SHUVRQDOLGDG�IXH�HO�GH�KDFHUPH�FRPSOHWDPHQWH�IHOL]��VREUH�WRGR�HQ�ORV�~OWLPRV�VLHWH�DxRV�R�DVt���/R�FLHUWR�HV� TXH� HVWD� LQILGHOLGDG�PDWULPRQLDO� KD� VLGR� SUHFLVDPHQWH� OD� FDXVD� GH� TXH�PL�PD�WULPRQLR�GXUDVH� WDQWR� HQ�EHQHILFLR�GH�QXHVWUR�KLMR�FRPR�SRU�FRPRGLGDG��(O�PDWUL�PRQLR�SXHGH�VHU�PDJQtILFR�SDUD�DOJXQDV�SHUVRQDV��VLQ�HPEDUJR��SDUD�QRVRWURV�SDUH�FH�VHU�PX\�LPSRUWDQWH�PDQWHQHU�ODV�DSDULHQFLDV���&RPR� KH� GLFKR�� WHQJR� FLQFXHQWD� \� XQ� DxRV� \� KH� HVWDGR� FDVDGD� FRQ� XQ� VROR�KRPEUH�GXUDQWH�WUHLQWD�\�WUHV�DxRV��7HQHPRV�FXDWUR�KLMRV�HQFDQWDGRUHV�TXH�\D�HVWiQ�FDVDGRV�\�TXH�QRV�KDQ�GDGR�QXHYH�QLHWRV��<R�QR�WHUPLQp�PL�SHUtRGR�GH�VHJXQGD�HQ�VHxDQ]D�KDVWD�TXH�QDFLy�PL�FXDUWR�KLMR��HQ�DTXHOORV�GtDV� WHUPLQp�PL�~OWLPR�DxR�GH�
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FODVH�H� LQJUHVp�HQ� OD�XQLYHUVLGDG��\�GHVGH�HQWRQFHV�PH�KLFH�SURIHVRUD��'XUDQWH� ORV�~OWLPRV�YHLQWH�DxRV�KH� WUDEDMDGR�HQ�XQD�HVFXHOD�SDUD�PLQXVYiOLGRV��0L�PDULGR� WHU�PLQR� VX� VHJXQGD�HQVHxDQ]D�\�KD� WUDEDMDGR�HQ�PXFKDV�FRVDV�GLIHUHQWHV��(Q� ORV�GRV�~OWLPRV�DxRV�KD�HVWDGR�LQFDSDFLWDGR�WUDV�YDULRV�DWDTXHV�JUDYHV��+DFH�RFKR�DxRV�FR�QRFt�D�XQ�KRPEUH�GHO�TXH�PH�HQDPRUp�SURIXQGDPHQWH��(V�GLH]�DxRV�PiV�MRYHQ�TXH�\R��0DQWXYH� ODV� GLVWDQFLDV�� SRUTXH� SHQVDED� TXH� HUD� XQD� HVWXSLGH]� SRU�PL� SDUWH�� \�HVWDED� VHJXUD�GH�TXH�pO�PH�FRQVLGHUDED�YLHMD��eO�KL]R�HO�SULPHU� LQWHQWR�GH�DFHUFD�PLHQWR��\�\R�SURFXUp�DVHJXUDUPH�GH�TXH�VXSLHUD�TXH�HVWDED�FDVDGD�\�OD�HGDG�TXH�\R�WHQtD��'HVGH�HQWRQFHV�VH�FRQYLUWLy�HQ�PL�SURIHVRU�\�DPDQWH��\�WRGDYtD�OR�HV��7DPELpQ�HVWi�FDVDGR�\�WLHQH�FXDWUR�KLMRV��(V�EXHQR�FRQ�VX�HVSRVD�H�KLMRV�\�SRU�QDGD�GHO�PXQ�GR� VHUtD� \R� FDSD]�GH�GHVKDFHU� HVWH�PDWULPRQLR��0H� VLHQWR� VDWLVIHFKtVLPD� FRQ� WRGR�FXDQWR�KH�DSUHQGLGR�GH�pO��TXH�HO� VH[R�HV�EXHQR�\�TXH�\R�VR\�XQD�PXMHU�DWUDFWLYD��VH[XDO�\�GHVHDEOH��6L�GHVGH�DKRUD�PLVPR�PH�DVHJXUDVHQ�TXH�QR�YROYHUtD�D�VRVWHQHU�UHODFLRQHV�VH[XDOHV�FRQ�QDGLH�QR�PH�LPSRUWDUtD��\D�TXH�KH�GLVIUXWDGR�GH�VLHWH�DxRV�GH�JR]R�VH[XDO�TXH�QR�SXHGHQ�ROYLGDUVH�\�SRUTXH��PHGLDQWH�WDOHV UHODFLRQHV��VXSH�DO�ILQ�TXH�\R�HUD�XQD�DXWpQWLFD�PXMHU��)XL�KLMD�~QLFD�FULDGD�SRU�XQD�PDGUH�PX\�UtJLGD�TXH� GXUDQWH� VX� YLGD� VH� KDEtD� FDVDGR� FXDWUR� YHFHV��1XQFD� FRQRFt� D�PL� SDGUH�� VyOR�SDGUDVWURV��/D�DFWLWXG�GH�PL�PDGUH�KDFLD�HO�VH[R��HVWR\�VHJXUD�GH�HOOR� IXH�SDUWH�GH�PL�SUREOHPD��FRPR�DVLPLVPR�OR�IXH�HO�KHFKR�GH�TXH�PL�PDULGR�QR�VH�VLQWLHUD�PX\�LQWHUHVDGR�HQ�OD�SDUWH�TXH�D�Pt�PH�FRUUHVSRQGtD�HQ�HO�DFWR�VH[XDO��$QWHV�GHO�PDWUL�PRQLR��SRU�VXSXHVWR��KLFH�PXFKDV�PDQLWDV�FRQ�PL�QRYLR��SHUR�VLHPSUH�PH�FRQWXYH�SRUTXH�ODV�¦EXHQDV�FKLFDV§�QXQFD�SDVDQ�GH�HVWR��'HVSXpV�GHO�PDWULPRQLR�TXLVH�SD�VDUPH� WRGR� OR�SRVLEOH��SHUR��FRPR�PL�PDULGR�HUD� WDQ� UiSLGR��QR� WUDQVFXUULy�PXFKR�WLHPSR�DQWHV�GH�TXH�PH�OLPLWDUD�D�VRSRUWDU�HO�VH[R�SRUTXH�pO�OR�SHGtD��(V�GLItFLO�H[�SOLFDUOH� OR�TXH�PL�DPDQWH�KD�KHFKR�SRU�Pt��PH�YLVWR�GH�IRUPD�GLIHUHQWH��SLHQVR�GH�IRUPD� WDPELpQ�GLIHUHQWH��\�DKRUD�PH�YHR�PDV�ELHQ�FRPR�SHUVRQD�DWUDFWLYD�FXDQGR�DQWHV� VyOR�PH� FRQVLGHUDED� FRPR�PXMHU� GH� HGDG� LQWHUPHGLD� TXH�� SRFR� D� SRFR�� LED�HQYHMHFLHQGR��7HQJR� FXDUHQWD \� WUHV� DxRV�� +H� HVWDGR� FDVDGD� GXUDQWH� YHLQWLFLQFR� GH� HVRV�DxRV��7HQJR�XQD�KLMD�GH�YHLQWLFLQFR��Vt��PH�FDVp�SRUTXH��D�ORV�GLHFLVLHWH�DxRV��HVWDED�HPEDUD]DGD�\�GHVHVSHUDGD��\�WDPELpQ�WHQJR�XQD�KLMD�GH�YHLQWLWUpV�DxRV�D�OD�TXH�WR�GDYtD� GHER�PXFKR� HQ� FXDQWR VH� UHILHUH� D� GHFLU� YHUGDGHV�� 3HUWHQHFHPRV� D� OD� FODVH�PHGLD�EDMD�R�D�OD�FODVH�EDMD�DOWD��OR�TXH�VH�SUHILHUD��&UHR�TXH�IXH�XQD�OiVWLPD�FDVDU�PH�WDQ�MRYHQ��3RU�HQWRQFHV�HVWDED�PX\�SRFR�VHJXUD�GH�Pt�PLVPD��KDVWD�HO�SXQWR�GH�DFHSWDU� ORV� YDORUHV� GH� PL� PDULGR� FRPR� OD� ~QLFD� PRUDOLGDG� VH[XDO� ¦FRUUHFWD§�� /R�DFHSWp�\�DVt��GXUDQWH�YHLQWLFLQFR�DxRV��LQWHQWp�YLYLU�GH�DFXHUGR�FRQ�VX�LGHDO�GH�DPRU�VH[XDO� H[FOXVLYLVWD� \�SRVHVLYR��(VWR� HUD� WRWDOPHQWH� FRQWUDULR� D�PL�QDWXUDOH]D�� SXHV�DKRUD�Vp�TXH�FXDQWR�PiV�DPR��PiV�SXHGR�DPDU��6R\�LQFDSD]�GH�OD�LQKLELFLyQ�VHOHFWL�YD��/D�~QLFD�H[SHULHQFLD�TXH�DIHFWy�GUiVWLFDPHQWH�PL�YLGD�VH[XDO�IXH�FRQ�RFDVLyQ�GH�WRPDU�XQ�DPDQWH�WUDV�YHLQWLFLQFR�DxRV�GH�DEVROXWD�ILGHOLGDG�PDULWDO��<R�HUD�XQD�¦HV�SRVD�IUtJLGD§��\�PH�KDEtD�FRQYHUWLGR�HQ�XQD�GH�HOODV�FRPR�UHVXOWDGR�GH�OD�QHFHVLGDG�
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GH�ILQJLU�RUJDVPRV�SDUD�SRGHU�SUHVHUYDU�HO�DPRU��(VWR�QR�VH�GHEtD�D�PL�SHUVRQDO�DFWL�WXG� KDFLD� OD� IXQFLyQ�GHO� VH[R�� VLQR��PiV�ELHQ�� D� XQ� I~WLO� LQWHQWR�GH� VXERUGLQDU�PLV�VHQWLPLHQWRV�QDWXUDOHV�D� ORV�FRQGLFLRQDPLHQWRV�VRFLDOHV�GH�PL�PDULGR��(O�UHVXOWDGR�ILQDO�GH�PLV�HVIXHU]RV�SRU�GRPLQDU�PL� LPSXOVR�VH[XDO�¦DQWLVRFLDO§� IXH� UHSULPLU� WR�WDOPHQWH� WRGD�SRVLELOLGDG�GH� UHVSXHVWD�HVSRQWiQHD��/D�SULPHUD�YH]�TXH�PH� IXL� FRQ�PL�DPDQWH�PH�VHQWtD�DWHUURUL]DGD�GH�QR�OOHJDU�D�VHQWLU�QDGD�FRQ�pO��3HUR�IXH�WDQ�SD�FLHQWH�\�KiELO��TXH�SXGH�UHGHVFXEULU�OR�TXH�XQD�YH]��KDFtD�WDQWR�WLHPSR��KDEtD�FRQR�FLGR��0L�DPDQWH�GHVSHUWy�HQ�Pt�DTXHOOR�TXH�\R�KDEtD�GHVSHUGLFLDGR�WDQWRV�DxRV�WUD�WDQGR�GH�QHJDU��0L�DPDQWH�HUD�YHLQWH�DxRV�PiV�MRYHQ�TXH�\R��SHUR�OH�HVWR\�\�HVWDUp�VLHPSUH�LQILQLWDPHQWH�DJUDGHFLGD��\�OR�PLVPR�GHEHUtD�VHQWLU�PL�PDULGR��\D�TXH�DKRUD�pO�GLVIUXWD�FRQ�PL�UHYLWDOL]DFLyQ�VH[XDO��
$OJXQDV�PXMHUHV�PD\RUHV�KDEtDQ�FRPHQ]DGR�D�UHODFLRQDUVH�VH[XDOPHQWH�FRQ�RWUDV�PXMHUHV

�+H�SDVDGR�SRU�PXFKDV�H[SHULHQFLDV�VH[XDOHV�FRQ�KRPEUHV�\�ODV�HQFRQWUp�VD�WLVIDFWRULDV��6LQ�HPEDUJR��KDFH�GLHFLRFKR�DxRV��WHQJR�DKRUD�VHVHQWD�\�VHLV��FRQRFt�D�6DUDK�� SRU� OD� TXH� VHQWtD� JUDQ� DGPLUDFLyQ� \� UHVSHWR�� &XDQGR� HOOD� GHFODUy� TXH� PH�DPDED� \� SURFHGLy� D� GHPRVWUDUOR�� \D� QR� WXYH�PiV� QHFHVLGDG� GH� KRPEUHV��7HQJR� OD�VHQVDFLyQ�GH�TXH�PL�YLGD�VH[XDO�HV�DKRUD�WDQ�FRPSOHWD�FRPR�OR�HUD�DQWHV��1R�KH�VRV�WHQLGR�UHODFLRQHV�VH[XDOHV�FRQ�RWUDV�PXMHUHV��3DUD�Pt��HQ�HVWRV�PRPHQWRV��VHUtD�LP�SRVLEOH��&UHR�TXH�PL�YLGD�HV�PiV�FRPSOHWD�\�IHOL]�TXH VL�HVWXYLHVH�IRUPDOPHQWH�FD�VDGD��/D�QXHVWUD�QR�HV�XQD� UHODFLyQ�¦YDUyQ�KHPEUD§�� VLQR�XQ�FRPSDUWLUOR� WRGR�FRQ�PXWXR�UHVSHWR��(VWD�UHVSXHVWD�IXH�ILUPDGD SRU�XQD�PXMHU�TXH��HYLGHQWHPHQWH��WHQtD�PX\�SRFRV�WHPRUHV�HQ�OD�YLGD�
2WUDV�PXMHUHV�GLVIUXWDURQ�GHO�VH[R�FRQ�KRPEUHV�PiV�MyYHQHV�TXH�HOODV

�&UHR�TXH�HO�VH[R�HV�PXFKR�PHMRU�DKRUD��D�PLV�FXDUHQWD�\�WDQWRV�DxRV��TXH�DQ�WHV��0H�VLHQWR�HQ�OD�IORU�GH�OD�YLGD��\�HQ�PL�SOHQLWXG��1XQFD�PH�KDEtD�VHQWLGR�PHMRU�R�WHQLGR�PHMRU�DVSHFWR��0H�VLHQWR�ELHQ�FRQPLJR�PLVPD�¥PL FXHUSR�\�PL�PHQWH¥��+H�KDOODGR� D�XQ�KRPEUH�TXH�HV�GRFH�DxRV�PiV� MRYHQ�TXH�\R�\�QXHVWUDV� UHODFLRQHV�VRQ�DEVROXWDPHQWH�VDWLVIDFWRULDV��6LQ�GXGD�DOJXQD�OOHJDUi�HO�PRPHQWR�HQ�TXH�HVWR�KD�GH�WHUPLQDU�\�FUHR�TXH�DPERV�OR�VDEUHPRV�D�WLHPSR��SHUR�\R�FUHR�UHDOPHQWH�TXH��HQ�WRQFHV��VH�LQLFLDUi�XQD�QXHYD�IDVH�HQ�PL�YLGD��0H�JXVWDUtD�TXH�WRGDV�ODV�PXMHUHV�HQ�FRQWUDUDQ�OR�TXH�\R�KH�HQFRQWUDGR���'RV� VHPDQDV� GHVSXpV� GH� GLYRUFLDUPH� WXYH� XQD�PDUDYLOORVD� H[SHULHQFLD�� 8Q�KRPEUH�YHLQWH�DxRV�PiV�MRYHQ�TXH�\R�PH�SLGLy�XQD�FLWD�SDUD�HO�GtD�VLJXLHQWH��$PERV�VDEtDPRV�TXH��PX\�SUREDEOHPHQWH��VyOR�VH�WUDWDUtD�GH�OD�DYHQWXUD�GH�XQ�GtD�\�TXH�QR�
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YROYHUtDPRV�D�YHPRV�GH�QXHYR�� DSDUWH�TXH�QR� WHQtDPRV�SUiFWLFDPHQWH�QDGD�HQ�FR�P~Q��H[FHSWR�TXH�ORV�GRV�HVWiEDPRV�PX\�FDOLHQWHV��7XYH�WLHPSR�SDUD�SHQVDUOR�\�QR�PH�ODQFp�DSUHVXUDGDPHQWH�KDFLD�QDGD��QR�HVWDED�HQDPRUDGD��\�QR�WHQtD�REOLJDFLRQHV�FRQ�QDGLH��QL�KDFLD�pO�QL�KDFLD�QLQJXQD�RWUD�SHUVRQD��SRU�SULPHUD�YH]�HQ�PL�YLGD�PH�VHQWtD�OLEUH�GH�WRPDU�XQD�GHFLVLyQ�VREUH�PL�YLGD�VH[XDO�VLQ�SUHRFXSDUPH�SRU�ODV�FRQ�VHFXHQFLDV��3DVDPRV�XQD�WDUGH�PDUDYLOORVD�KDFLHQGR�ODV�FRVDV�TXH�D�ORV�GRV�QRV�JXV�WDEDQ� KDVWD� VHQWLUQRV� FRPSOHWDPHQWH� IHOLFHV� \� VDWLVIHFKRV�� (UD� XQ� PDUDYLOORVR� LQ�WHUORFXWRU��\��DVLPLVPR��HUD�OD�SULPHUD�SHUVRQD�D�OD�TXH�\R�KDEODED�VREUH�RWUDV�PXMH�UHV��7DPELpQ�IXH�OD�SULPHUD�YH]�TXH�VXSH�TXH�RWUDV�PXMHUHV�QR�SRGtDQ�OOHJDU�DO�RU�JDVPR�VLQ�PDQLSXODU�HO�FOtWRULV��FRPR�\R��7XYH�PiV�WDUGH�PXFKDV�RWUDV�H[SHULHQFLDV�WDPELpQ�PDUDYLOORVDV��DOJXQDV�GH�HOODV�VH[XDOPHQWH�VXSHULRUHV�GHELGR�D�ORV�DxRV�GHH[SHULHQFLD��GH�WHUQXUD�\�GH�DPRU�TXH�VLHQWR�SRU�PL�FRPSDxHUR��SHUR�DTXHOOD�VH�GHV�WDFD�GHELGR�D�PXFKDV�UD]RQHV��8QD�GH�HOODV�HV�TXH�OD�HGDG�QR�HVWDEOHFH�QLQJXQD�GLIH�UHQFLD�GH� WLSR�VH[XDO��(O�KHFKR�GH�KDEHU�VLGR�DWUDFWLYD�SDUD�DTXHO�KRPEUH�IXH�DOJR�TXH�PH�KDODJy�SURIXQGDPHQWH��VREUH�WRGR�GHVSXpV�GH�PL�UHFLHQWH�GLYRUFLR��2WUR�GH�ORV� IDFWRUHV� IXHURQ� DTXHOODV� YHLQWLFXDWUR� KRUDV� GH� DQWLFLSDFLyQ� VDELHQGR� TXH� SRGtD�FDPELDU�GH�LGHD�VL�\R�TXHUtD��
6LQ�HPEDUJR��EDVWDQWHV�PXMHUHV�VH�VLQWLHURQ�GHFHSFLRQDGDV�\�GRORULGDV�SRU�VXV�H[�SHULHQFLDV�VH[XDOHV

/DV�WUHV�PXMHUHV�VLJXLHQWHV�VH�H[SOLFDURQ�FRQ�H[WHQVLyQ��(O� VH[R�QR� HV� FRVD� LPSRUWDQWH�SDUD�Pt��7HQJR�FLQFXHQWD�\�RFKR�DxRV�� HVWR\�FDVDGD�FRQ�HO�PLVPR�KRPEUH�\�KH�VLGR�ILHO�GXUDQWH� WUHLQWD�\�FLQFR�DxRV��0RQWRQHV�GH�GLItFLOHV�DxRV��KHPRV�FULDGR�\�HGXFDGR�D�GRV�KLMRV�¥XQ�GHQWLVWD�\�XQ�DERJDGR¥TXH�QRV�KDQ�GDGR�FXDWUR�HQFDQWDGRUHV�QLHWRV��+DFH�FLQFR�DxRV��PL�PDULGR�FRPHQ]y�D�EHEHU�FDGD�QRFKH��\�D�GDPH�SDOL]DV��-DPiV�Rt�GH�VXV�ODELRV�XQD�VROD�SDODEUD�GH�DOD�EDQ]D��D�QR�VHU�HQ�HO�PRPHQWR�GHO�FRLWR��\�QR�KDJR�PiV�TXH�SUHJXQWDUPH�FRPR�GLD�EORV�SRGtD�DJUDGDUPH�WDO�FRVD�FXDQGR�HVWR\�WDQ�SREUH�HQ�FXDOTXLHU�RWUR�DVSHFWR��6yOR� WHQJR� RUJDVPRV� GH� YH]� HQ� FXDQGR�� HQ� VXHxRV���� FRQ� SHUVRQDV� H[WUDxDV��3DUD�Pt�VRQ�PX\�LPSRUWDQWHV�ORV�EHVRV�HQ�OD�QXFD��D�ILQ�GH�ORJUDU�HO�RUJDVPR��6H�OR�KH�GLFKR�D�PL�PDULGR�GXUDQWH�DxRV��SHUR�MDPiV�OR�KDFH��1R�PH�JXVWD�DO�VH[R�RUDO�R�UHFWDO��SHUR�DPERV�PH�KDQ�VLGR�LPSXHVWRV��3XHGR�VHQWLUPH�WLHUQD�FRQ�HO�FRLWR�YDJL�QDO�\�FXDQGR�pO�PHQFLRQD�HO�RUDO�R�HO� UHFWDO� OR�DFHSWR��SHUR�HO�HQFDQWR�GHVDSDUHFH��HVSHUR�TXH�VH�GLYLHUWD�KDEODQGR�GH�WDOHV�FRVDV���+H�LQWHQWDGR�PDVWXUEDUPH��SHUR�QR�KH�FRQVHJXLGR�QDGD�����(Q�ORV�SULPHURV�DxRV�LQLFLp�OD�UHODFLyQ�VH[XDO�YDULDV�YHFHV��SHUR�QXQFD�OOHJD�URQ�D�QLQJXQD�SDUWH��KD�GH�VHU�LGHD�VX\D��(O�VH[R�WLHQH�SRVLELOLGDGHV�GH�VHU�DJUDGDEOH�FXDQGR�HVWDPRV�¦DPLJRV§�FRQ�HO�FRPSDxHUR��VRVSHFKR�TXH�XVWHG�GLUi�TXH�PH�VLHQWR�PX\�DPDUJDGD��+DFH�GRV�DxRV�DFXGt� D� OD�FRQVXOWD�GH�XQ�FRQVHMHUR�PDWULPRQLDO�¥
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VR\� LQPDGXUD¥��PL�PDULGR�RGLD�D� WRGDV� ODV�PXMHUHV�FRPHQ]DQGR�SRU�VX�PDGUH�¥PH�HQYtD�URVDV¥��PH�FRPSUD�UHJDORV�\�PH�GLFH�FXDQ�HVW~SLGD�VR\���6t��ILQMR�RUJDVPRV�¥FDVL�FDGD�YH]¥��OR�FXDO�TXLHUH�GHFLU�FDVL�FDGD�QRFKH��HQ�RFDVLRQHV�GRV�YHFHV���$KRUD�PH�VLHQWR�PX\�SUHRFXSDGD�SRUTXH�TXLHUH�YHQGHU�QXHVWUD�FDVD��WUHLQWD�\�GRV�DxRV��\�PXGDUQRV�D�XQD�SHTXHxD�FLXGDG��PH�HQWUHJy�HVWH�FXHVWLRQDULR�\�GLMR�TXH�DTXt�SRGUtD�HQWHUDUPH�ELHQ�SRU�TXp�PH�VLHQWR�WDQ�QHUYLRVD��1R�PH�VLHQWR�HQ�DEVROXWR�FRQ�JDQDV�GH� UHOOHQDU� HVWH� FXHVWLRQDULR�� SHUR� Vt� DQKHOR�XQDV�FXDQWDV�SDODEUDV�DPD�EOHV���0L�YLGD�VH[XDO�DFWXDO�HV�FHUR��<�KD�VLGR�FHUR�GXUDQWH�YHLQWL~Q�DxRV��(V�GHFLU��PH�KH�PDQWHQLGR�FpOLEH�GXUDQWH�YHLQWL~Q�DxRV��$KRUD�WHQJR�VHVHQWD�\�GRV�\�KH�HVWD�GR�FDVDGD�YHLQWLFLQFR�DxRV� �PL�DFWXDO�PDWULPRQLR���(VWR\�FDVDGD�FRQ�HO� WtSLFR�PD�FKR� JURVHUR�� HJRtVWD�� LQVHQVLEOH�� WDPELpQ� DOFRKyOLFR�� SHUR� VLJR� DTXt� SRUTXH� HVWR\�HQYHMHFLHQGR�� FDUH]FR� GH� SURIHVLyQ� SDUD� JDQDUPH� OD� YLGD� \�� DGHPiV�� SDGH]FR� SUR�EOHPDV�FDUGtDFRV��/D�PDVWXUEDFLyQ�KD�VLGR�LPSRUWDQWH�SDUD�Pt��SRUTXH�QR�SXHGR�EXVFDU�HO�VH[R�IXHUD�GHO�PDWULPRQLR�DXQ�HVWDQGR�pVWH�WDQ�SRGULGR��$Vt��SXHV��OD�PDVWXUEDFLyQ�HV�XQ�DOLYLR��SHUR�QR�OD�SUDFWLFR�LQWHQVDPHQWH�D�FDXVD�GH�FLHUWRV�WDE~HV�UHOLJLRVRV�\�IDPL�OLDUHV�TXH�FROHDQ�GHVGH�OD�LQIDQFLD��0H�VLHQWR�FXOSDEOH��6LQ�HPEDUJR��GHVGH HO�PR�YLPLHQWR�IHPLQLVWD�FRQ�VX�FRQVLJXLHQWH�OLWHUDWXUD��PLV�SXQWRV�GH�YLVWD�VH�HVWiQ�PRGL�ILFDQGR�PXFKR��*R]R�GH�OD�PDVWXUEDFLyQ�PLHQWUDV�OD�UHDOL]R��SHUR�GHVSXpV�PH�VLHQ�WR�FXOSDEOH�\�HQWRQFHV� WUDWR�GH�UDFLRQDOL]DU��6XHOH�VXFHGHU�GXUDQWH�HO�VXHxR��7HQJR�XQ VXHxR�GHO�TXH�GHVSLHUWR�VH[XDOPHQWH�H[FLWDGD��([WLHQGR�PLV�SLHUQDV�\�PDQLSXOR�PL�FOtWRULV�R�DFDULFLR�PL�]RQD�YDJLQDO�KDVWD�ORJUDU�HO�RUJDVPR��&RQ�PL�PDULGR�VyOR�DOJXQDV�YHFHV�KH�WHQLGR�RUJDVPRV��eO�VLHPSUH�HVWXYR�PiV�LQWHUHVDGR�SRU�VXV�QHFHVLGDGHV�TXH�SRU�ODV�PtDV��3RU�RWUD�SDUWH��MDPiV�QDGLH�VH�PR�OHVWy�HQ�SURSRUFLRQDUPH�LQIRUPDFLyQ�GH�FDUiFWHU�VH[XDO���&LHORV���4XLpQ�VH�DWUHYtD�D�SUHJXQWDU�FRVDV�D�ORV�SDGUHV�\�PDHVWURV"�/D�SULPHUD�YH]�TXH�UHDOLFp�HO�FRLWR�QR�WHQtD�OD�PHQRU�LGHD�GH�OR�TXH�GHEtD�HVSHUDU��\�PL�PDULGR�HUD�XQ�FHUGR�JURVHUR��'LMR��¦9H�D�ODYDUWH�§�1LQJXQD� VHQVLELOLGDG�� QDGD�GH�QDGD��<R� HUD�XQ�REMHWR�� XQD�FRQYHQLHQFLD��3HUR�PH�FDVp�FRQ�pO�SRU�HVFDSDU�GH�FDVD��DVt�TXH�KLFH�OR�TXH�SXGH��'H�WRGRV�PRGRV��HO� URPDQFH�HV� UHDOPHQWH�XQ�FKLVWH��QR HV�PiV�TXH�XQD� OLVWD�GH�PHUFDQFtDV�TXH�QRV�YHQGHQ�ORV�SDGUHV��HO�PHGLR��\�ORV�IDEULFDQWHV�GH�SURGXFWRV��'HVGH�HO�HPEDUD]R�KDVWD�OD�WXPED�VH�QRV�ODYD�HO�FHUHEUR�FRQ�OD�SDODEUD�5RPDQFH��&RPR� GXUDQWH� WRGRV� HVWRV� DxRV� KH� VLGR� DVH[XDO� \� VHJXLUp� VLpQGROR�� PH KH�DGDSWDGR�D�OD�VLWXDFLyQ��0H�SURSRUFLRQD�VHQVDFLyQ�GH�OLEHUWDG��QR�WHQJR�TXH�SDUWLFL�SDU�HQ�MXHJRV�HVW~SLGRV��R�XWLOL]DU�HO�VH[R�SDUD�QHJRFLDU�R�SDUD�PDQLSXODU�FRPR�KLFH�HQ�HO�SDVDGR��/DPHQWR�QR�VHU�XQD�GH�ODV�PXMHUHV�MyYHQHV�GH�KR\�GtD��+R\�VRQ�GXHxDVGH�Vt�PLVPDV��VRQ�OLEUHV�GH�HOHJLU�XQD�X�RWUD�FDUUHUD��GH�YLYLU�VX�YLGD�\�GH�VHU�LQGH�SHQGLHQWHV��0XFKDV�PXMHUHV�PD\RUHV�FRPR�\R�VyOR�KDQ�FRQRFLGR�HO�PDWULPRQLR�\�OD�
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IDPLOLD�� VX� SURSLD� YLGD� VLHPSUH� TXHGy� VXPHUJLGD� HQ� HO� VHUYLFLR� D� ORV� GHPiV�� 6RQ�SHUGHGRUDV���3UHJ~QWDVHOR�D�HOODV��0LV� VHQWLPLHQWRV� R� VHQVDFLRQHV� VH[XDOHV� VH� KDQ� UHSULPLGR� VLPSOHPHQWH� SRU�FXOSD�GH� OD�VLWXDFLyQ�\�QR�D�FDXVD�GH�PL�HGDG��6L�XQD� WLHQH�XQ�DPDQWH�FRPSDxHUR���SRU�TXp�KDQ�GH�GLVPLQXLU�ORV�VHQWLPLHQWRV"�/D�HGDG�QR�GHEHUtD�VHU�OD�FDXVD��H[FHSWR�VL�HO�FRPSDxHUR�HVWi�HQIHUPR��SRU�HMHPSOR��0H�VRPHWt�D�XQD�KLVWHUHFWRPtD�UDGLFDO��\�D~Q�H[SHULPHQWR�VHQVDFLRQHV�VH[XDOHV��3HUR��GDGR�TXH�QR�WHQJR�FRQWDFWR�UHDO�FRQ�PL�FRPSDxHUR��QR�SXHGR�KDEODU�VREUH�HO�DVSHFWR�ItVLFR��/D�KLVWHUHFWRPtD�PH�GHMy SUR�IXQGDPHQWH�GHSULPLGD� �KDFH� FLQFR�PHVHV�� \� HQ� OD� DFWXDOLGDG�HVWR\� VXMHWD�D� WHUDSLD�GHELGR�D�DTXHO�SUREOHPD�\��SRU�VXSXHVWR��HO�DSR\R�R�D\XGD�HQ�HO�KRJDU�QR�HV�\D�WDQ�EXHQR�FRPR�DQWHV��GH�PDQHUD�TXH�PH�DOHJUR�GH�HVWDU�VRPHWLGD�D�WHUDSLD��+H�FRQWHVWDGR�D�HVWR�SRU�VL�DOJXQD�RWUD�PXMHU�SXHGH�LGHQWLILFDUVH�FRQPLJR�\�GHVFXEULU�TXH�QR�HVWi�VROD���RMDOi��9LYR�HQ�XQ�SXHEOR�SXULWDQR�GHO�VXU��HQ�GRQGH�ODV�PXMHUHV�KDFHQ�SRFDV�FRVDV�\�ORV�KRPEUHV�OHV�SUHVWDQ�HVFDVD�DWHQFLyQ��(Q�HVWH�OXJDU�UHLQD�XQD� LJQRUDQFLD� LQFUHtEOH�� DXQTXH�XQ�JUXSLWR�GH�QRVRWUDV� WUDWDPRV�GH�FDPELDU�HVWD�VLWXDFLyQ��7H�GHVHR�VXHUWH���$KRUD�WHQJR�FLQFXHQWD�\�VHLV�DxRV��OD�PD\RU�SDUWH�GHO�WLHPSR�KH�VLGR�DPD�GH�FDVD��1XQFD�WUDEDMp�FXDQGR�ORV�QLxRV�HUDQ�SHTXHxRV��(Q�UHDOLGDG�QXQFD�KDEtD�WUDED�MDGR \�QR�WHQtD�FRQILDQ]D�HQ�Pt�PLVPD��0L�PDULGR�VROtD�KDEODUPH�\�GDUPH�OD�LPSUH�VLyQ�GH�TXH�\R�QXQFD�SRGUtD�KDFHU�QDGD�HQ�IRUPD�DOJXQD�TXH�OD�JHQWH�HVWXYLHUD�GLV�SXHVWD�D�SDJDU��$KRUD�Vp�TXH�DPERV� WHQHPRV�XQD�PRQXPHQWDO�IDOWD�GH�SURSLD�HVWL�PDFLyQ��1RV�DXWRYDORUiEDPRV�HQ�GHPDVtD�R�QRV�VXEYDORUiEDPRV� ODPHQWDEOHPHQWH��$KRUD�HVWLPR�PL�SHUVRQD�PHMRU�TXH�DQWHV��SHUR�PL�PDULGR�WRGDYtD�VH�UHVLVWH�D�FUHHU�TXH�SXHGD�H[LVWLU�WDO�FRVD�R�WDO�SRVWXUD��(Q�YDULRV�SHULRGRV�GH�WLHPSR�FXLGp�QLxRV��IXL�GHSHQGLHQWD�� UHFHSFLRQLVWD� HPSOHDGD�GH�XQRV�DUFKLYRV��\� �~OWLPDPHQWH�KH�FREUDGR�XQ�VXHOGR�SRU�GHFRUDU�LQWHULRUHV��7HQJR�HVWXGLRV�VXSHULRUHV��<R�HUD�YLUJHQ�FXDQGR�PH�FDVp�D�ORV�YHLQWH�DxRV�\�HVWDED�DFRPSOHMDGD��+LFH�OR�TXH� SHQVDED� TXH� VH� HVSHUDED� GH�Pt��1XQFD�PLUp� D� RWUR� KRPEUH� �TXLHUR� GHFLU� TXH�DSDUWDED�OD�YLVWD���1R�VDEtD�OR�TXH�HUD�XQ�RUJDVPR��7DPELpQ�DKRUD�Vp�TXH�PL�PDULGR�MDPiV�VXSR�OR�TXH�HVWDED�KDFLHQGR��6yOR�Vp�TXH��HQ�FRQMXQWR�� WRGR�IXH�PX\�GHFHS�FLRQDQWH��0H�HQFDQWDEDQ�ORV�SUHOLPLQDUHV�\��SDUD�VHU�VLQFHUD��OD�VHQVDFLyQ�GH�SRGHU�TXH�\R�WHQtD�VREUH�pO��3RGtD�HQFHQGHUOR�HQ�XQ�PLQXWR��FRPR�VL�KLFLHUD�IXQFLRQDU�XQ�LQWHUUXSWRU�GH�OD�OX]��$FXGt�GRV�YHFHV�D�XQ�FRQVHMHUR�IDPLOLDU�SRUTXH�PH�VHQWtD�LQIHOL]�\�GHVHVSHUD�GD��0H�D\XGy��DKRUD�Vp�TXH�SXHGR�KDFHU�IUHQWH�D�OD�VLWXDFLyQ� 9DORUR�PL�PDWULPRQLR�SRU�Vt�PLVPR��<D�QR�HVWR\�¦HQDPRUDGD§�GH�PL�PDULGR�SHUR�pO�HV�EXHQR�FRQPLJR�\�ORV� GRV� QRV� QHFHVLWDPRV� PXWXDPHQWH�� &RPSDUWLPRV� PXFKRV� LQWHUHVHV� \� FUHR� TXH�DXQTXH�PH�DJUDGDUtD�LQWHQWDU�YLYLU�VROD�FRQ�WRGD�OD�OLEHUWDG�TXH�WDO�SRVWXUD�PH�SUR�SRUFLRQDUtD��QR�HVWR\�VHJXUD�GH�VHU�OR�VXILFLHQWHPHQWH�YDOLHQWH�SDUD�HQIUHQWDUPH�D�OD�VLWXDFLyQ��\D�TXH�GHSHQGR�WRWDOPHQWH�GH�PL�PDULGR�HQ�HO�WHUUHQR�HFRQyPLFR��
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3HUR�DOJXQDV�PXMHUHV�HVWDEDQ�YLYLHQGR�QXHYDV�H[SHULHQFLDV
�/OHYR�WUHLQWD�\�VHLV�DxRV�MXQWR�DO�PLVPR�KRPEUH��1XQFD�WXYH�H[SHULHQFLDV�H[�WUDPDULWDOHV��1R�DSUXHER�HO�KHFKR�GH�TXH�PL�FRPSDxHUR�R�\R�QRV�FRPSRUWHPRV�GH�WDO�PDQHUD��SRUTXH�HVWDPRV�IHOL]PHQWH�FDVDGRV�\�HO�VH[R�QR�HV�XQD�EDUUHUD�SDUD�QLQ�JXQR�GH� ORV�GRV��(Q�FXDQWR�D�Pt�FRQFLHUQH�� OD�HGDG� �WHQJR�DKRUD�FLQFXHQWD�\�RFKR�DxRV��SXHGR�DVHJXUDU�TXH�VRODPHQWH�PHMRUD�DO�DVSHFWR�VH[XDO�EDMR�FLHUWDV�FRQGLFLR�QHV�� FRPR�PH� RFXUUH� D� Pt�� DIRUWXQDGDPHQWH�� D� HVWDV� DOWXUDV��PL�PDULGR� \� \R� QRV�KHPRV�UHWLUDGR�GHO�WUDEDMR��HQ�MXQLR�GHO�SDVDGR�DxR��\�GHELGR D�OD�FRPSOHWD�OLEHUWDG�PHQWDO��\�D�FDXVD�GH�GLVSRQHU�GH�PXFKR�WLHPSR�OLEUH�SDUD�GHVFDQVDU��KHPRV�GHVFX�ELHUWR�TXH�HO� VH[R�KD�PHMRUDGR�HQ�XQ�FLHQ�SRU�FLHQ��SRUTXH�DKRUD�\D�QR�KD\�QLxRV�SRU� OD� FDVD�� WDPSRFR� SDULHQWHV�� \� WRGR� HO� WLHPSR� HV� QXHVWUR�� 5HDOL]DPRV� HO� FRLWR�FXDQGR�TXHUHPRV��PXFKDV�YHFHV�GXUDQWH�HO�GtD�\� OD�QRFKH��\�GH� OD� IRUPD�TXH�PiV�QRV�DJUDGD��DQGDPRV�GHVQXGRV�SRU�WRGD�OD�FDVD��KDFHPRV�HMHUFLFLR�\�WRPDPRV�EDxRV�GH�VRO�� WRGR� OR�FXDO�KDFH�TXH�DSUHFLHPRV�PXFKR�PiV�D�QXHVWURV�FXHUSRV��'LFKR�HQ�RWUDV SDODEUDV�� GLVIUXWDPRV� GH� ¦OLEHUWDG� VH[XDO§�� \� QRV� FRQVLGHUDPRV� OLEUHV� GH� ODV�YLHMDV�EDUUHUDV�EDVDGDV�HQ�WDE~HV�VH[XDOHV��7HQJR�FLQFXHQWD�\�RFKR�DxRV�\�PL�PDUL�GR�FLQFXHQWD�\�VLHWH��KHPRV�WHQLGR�GRV�KLMRV�YDURQHV�HQ�QXHVWURV�WUHLQWD�\�VLHWH�DxRV�GH�PDWULPRQLR��$KRUD�\R� OOHJR� DQWHV�TXH�pO��\�pO�GHVSXpV��SRUTXH�pO�SLHQVD�TXH� OD�SDVLyQ� VH� RULJLQD� HQ� OD� KHPEUD�� 6LHPSUH�PH� DPD� GXUDQWH� KRUDV� \�PH� HVWLPXOD� HQ�FLHQ�IRUPDV�GLIHUHQWHV��TXHGiQGRVH�pO�HQ�VHJXQGR�SODQR��0DVWHUV�\�-RKQVRQ�PH�SD�UHFLHURQ�FRUUHFWRV��SHUR�PL PDULGR�\�\R�SRGtDPRV�KDEHU�HVFULWR�HO� OLEUR���HOORV�VRQ�DPDWHXUV���6t��KH�JR]DGR�GH�RUJDVPRV��SHUR�HQ�PL�\D�ODUJD�YLGD�KDQ�VLGR�GHPDVLDGR�SR�FRV��$KRUD��V~ELWDPHQWH�YXHOYR�D�GLVIUXWDU�GHO�VH[R��(V�GHFLU��PDVWXUEiQGRPH��FRVD�TXH�KDJR�FDVL�FDGD�QRFKH��$OJXQDV�YHFHV�GXUDQWH�HO�GtD��'HVGH�TXH�FRPHQFp�D�PDV�WXUEDUPH� YROXQWDULDPHQWH� \� FRQ� IXHU]D�� VLQ� MXJXHWHRV�� GHER� FRQIHVDU� TXH�PH� KDFH�HQWHUDPHQWH�IHOL]��DXQTXH�HQ�UHDOLGDG�PH�VLHQWR�IHOL]�FDVL�WRGR�HO�WLHPSR��7HQJR�OD�LPSUHVLyQ�GH�TXH�PH�OLEHUD�R��DO�PHQRV��PH�OLEHUD�PiV��6XHOR�VHU�XQD�SHUVRQD�HQRU�PHPHQWH�WtPLGD�\�KDVWD�SXHGR�D�YHFHV�PRVWUDUPH�VXPDPHQWH�UtJLGD�\�GHVDJUDGDEOH��$KRUD�FUHR�TXH�PH�PXHVWUR�PiV�VRFLDEOH�\�FRQ�PHMRU�FDUiFWHU��(O�VH[R�VLQ�HO�RUJDV�PR�PH�SRQtD� H[WUHPDGDPHQWH�QHUYLRVD�\�PROHVWD��&UHt TXH�HUD�FXOSD�PtD��&XDQWR�PiV� WUDWDED� GH� ORJUDUOR�� PHQRV� OR� FRQVHJXtD�� &RQ�PLV� GRV� DQWHULRUHV�PDULGRV� VR�ODPHQWH�UHDOLFp�HO�FRLWR�YDJLQDO��0H�DJUDGDED��PH�H[FLWDED��SHUR�HVR�HUD�WRGR���8QD�YH]�FRPHQFp�D�XVDU�XQ�YLEUDGRU��7XYH�OD�VHQVDFLyQ�GH�TXH�PH�LED D�SDUWLU�HQ�GRV��(O�GRORU�TXH�VHQWt�IXH�PDUDYLOORVR��6LHPSUH�FUHt�TXH�PRULU�VHUtD�DOJR�SRU�HO�HVWLOR��&RPR�VDOLU�ODQ]DGD�DO�HVSDFLR�H[WHULRU��7XYH�XQ�LQWHQVR�RUJDVPR�\�VHQWt�FRPR�VL�YRODUD�VREUH�OD�PRQWDxD�PiV�DOWD�GHO�PXQGR��+DFH�GRV�R�WUHV�VHPDQDV�QL�VLTXLHUD�SHQVDED� HQ�PDVWXUEDUPH��$KRUD�� GHVGH� TXH� FRPHQFp� D� HQWHQGHU� HO� IHPLQLVPR��PH�
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HQFDQWD KDFHUOR�� 'HVJUDFLDGDPHQWH� QHFHVLWR� GHPDVLDGDV� KRUDV�¥GHVGH� WUHV� D� VHLV�KRUDV¥ VL�OR�KDJR�D�PDQR���'XUDQWH�PL� YLGD�� \� VLQ�QLQJXQD� UD]yQ�� VLHPSUH�PH� HQDPRUp�SURIXQGDPHQWH��0H�HQDPRUp�PiV�GH�XQD�YH]��0H�SDUHFH�TXH�\R�HUD�XQD�SHUVRQD�HPRFLRQDOPHQWH�LQ�PDGXUD��GHVHDQGR�SHUGHUPH��1R�FUHR�TXH�HQ�OD�DFWXDOLGDG�SXGLHVH�VHQWLU�OR�PLVPR��1R�PH� JXVWD� GHFLU� TXH� PH� VLHQWR� VXSHULRU� DO� KRPEUH�� SHUR� QR� HQFXHQWUR� XQD� H[�SUHVLyQ� TXH� VHD�PDV� DGHFXDGD��0LV� UHODFLRQHV� FRQ� ORV�KRPEUHV� VLHPSUH� IXHURQ�GH�WLSR� XQLODWHUDO�� VyOR�PDWHULDOHV� \�PHFiQLFDV�� )XL� H[WUHPDGDPHQWH� IHOL]� FXDQGR�PLV�KLMRV�HUDQ�EHEpV��$QVLDED�WHQHU�DO�PHQRV�GRFH��SHUR��FXDQGR�QDFLy�HO�VH[WR��QR�WXYH�PiV�UHPHGLR�TXH�SDUDU���$KRUD� VRVWHQJR� UHODFLRQHV� PX\� SURIXQGDV� FRQ� PL� SURIHVRU� GH� P~VLFD�� 0H�D\XGD�PXFKtVLPR�HQ�PL�WpFQLFD�\�H[SUHVLyQ��3HUR�QR�PH�H[FLWD�VH[XDOPHQWH��1LQJ~Q�KRPEUH�KL]R�HVWR�GHVGH�KDFH�GLH]�DxRV��6L�D�XQ�KRPEUH�OH�DJUDGDUD�MXJDU�FRQPLJR�\�H[FLWDUPH�VH[XDOPHQWH�KDVWD�TXH�\R�ORJUDUD�HO�RUJDVPR��TXL]i�\R�DFHSWDUD��6LQ�HP�EDUJR��HVWR�QR�PH�SDUHFH�SRVLEOH�QL�\R�OR�VROLFLWDUtD��$KRUD�PH�JXVWD�PXFKtVLPR�KDEODU�VREUH�HO�VH[R�\�DSUHQGHU�PiV�FRVDV�VREUH�WDO� WHPD��0H�JXVWDQ�PXFKR�HVWDV�SUHJXQWDV��$O�UHOOHQDU�HVWH�FXHVWLRQDULR�PH�HQWUDQ�GHVHRV�GH�FRQRFHUOD�SHUVRQDOPHQWH�\�FRQWLQXDU�FRQ�QXHVWUDV�SUHJXQWDV�\�UHVSXHVWDV��VREUH�WRGR�DKRUD�TXH�FRQWHPSOR�DO�VH[R�GHVGH�XQ�iQJXOR��\�HVWR\�GLIHUHQWH��'XUDQWH�PXFKRV�DxRV�HVWXYH�FRQYHQFLGD�GH�TXH�ODV�PXMHUHV�KDQ�GH�GHVHPSHxDU�XQ�QXHYR�H�LPSRUWDQWtVLPR�SDSHO��QR�SDUD�GHVWUXLU�D�ORV�KRPEUHV��VLQR�SDUD�PHMRUDU�HVWH�PXQGR��0H�SDUHFH�TXH�HO�IHPLQLVPR�HV�XQ�SR]R�VLQ�IRQGR�SDUD�GHVFXEULU�LQFUHtEOHV�WHVRURV�GH�ORV�TXH�QLQJXQD�GH�QRVRWUDV�VRPRV�FRQVFLHQWHV��(V�UHDOPHQWH�SDUD�HVD�WDUHD�TXH�HVWR\�YLYLHQGR�\�OXFKDQGR��
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+DFLD�XQD�QXHYD�VH[XDOLGDG�IHPHQLQD

5('(),1,5�(/�6(;2
1XHVWUD�GHILQLFLyQ�GHO�VH[R�SHUWHQHFH�D�XQD�YLVLyQ�GHO�PXQGR�TXH�\D�KD�SDVDGR�¥R�TXH�HVWi�SDVDQGR��/D�VH[XDOLGDG�\�ODV�UHODFLRQHV�VH[XDOHV�\D�QR�GHILQHQ�HO�LP�SRUWDQWH�GHUHFKR�GH�SURSLHGDG�FRPR�XQD�YH]� OR�KLFLHURQ�� ORV�KLMRV� WDPSRFR�VRQ�\D�SXQWR�FHQWUDO�SDUD�HO�SRGHU��ELHQ�VHD�GHO�(VWDGR�R�GHO�LQGLYLGXR��$XQTXH�WRGDV�QXHV�WUDV�LQVWLWXFLRQHV�VRFLDOHV�VH�KDOODQ�D~Q�WRWDOPHQWH�EDVDGDV�VREUH�IRUPDV�SDWULDUFDOHV�\� MHUiUTXLFDV�� HO� SDWULDUFDGR� FRPR� IRUPD� HVWi� UHDOPHQWH� PXHUWR�� FRPR� OR� HVWi� OD�VH[XDOLGDG�TXH�OR�GHILQLy��1RV�KDOODPRV�HQ�XQ�SHUtRGR�GH�WUDQVLFLyQ��DXQTXH�WRGDYtD�DSDUHFH�SRFR�FODUR�HO�FDPLQR�KDFLD�OR�TXH�SXHGD�VHU��1RV�HQIUHQWDPRV�FRQ�HO�GHVDItR�GH�SUR\HFWDU�XQD�VRFLHGDG�PiV�KXPDQD��XQD�VRFLHGDG�TXH�DSURYHFKH�OR�PHMRU�GH�ORV�YLHMRV�YDORUHV�FRPR��SRU�HMHPSOR��OD�DPDELOLGDG�\�OD�FRPSUHQVLyQ��OD�FRODERUDFLyQ��OD�LJXDOGDG�\�OD�MXVWLFLD��D�WUDYpV�GH�WRGDV ODV�FDSDV�VRFLDOHV�GH�OD�YLGD�S~EOLFD�\�SUL�YDGD��XQD�PHWDPRUIRVLV�KDFLD�XQD�VRFLHGDG�PiV�SHUVRQDO��PiV�KXPDQL]DGD�(VSHFtILFDPHQWH��HQ�ODV�UHODFLRQHV�VH[XDOHV�¥TXH�TXL]i�GHEHUtDPRV�FRPHQ]DU�D�OODPDU�VLPSOHPHQWH�UHODFLRQHV�ItVLFDV¥ SRGHPRV�GH�QXHYR�YROYHU�D�DEULU�PXFKDV�RSFLRQHV��7RGDV�ODV�FODVHV�GH�LQWLPLGDG ItVLFD�TXH�VH�FDQDOL]DURQ�HQ�QXHVWUD�PHFiQL�FD�\�~QLFD�GHILQLFLyQ�GHO�VH[R�SXHGHQ�DKRUD�YROYHU�D�SHUFLELUVH�\�YROYHU�D�GLIXQGLUVH�HQ�QXHVWUDV�YLGDV�LQFOX\HQGR�ODV�IRUPDV�VLPSOHV�GH�WRFDUVH�\�GHO�FiOLGR�FRQWDFWR�GHO�FXHUSR�� 1R� HV� QHFHVDULD� XQD� QHWD� GLVWLQFLyQ� HQWUH� ODV� FDULFLDV� GH� WLSR� VH[XDO� \� OD�DPLVWDG��$Vt� FRPR� ODV�PXMHUHV�GHVFULEHQ� OD��H[FLWDFLyQ��FRPR�XQR�GH� ORV�PHMRUHV�IDFWRUHV� GHO� VH[R� \� OD� LQWLPLGDG� R� SUR[LPLGDG� FRPR� HO�PiV� DJUDGDEOH� DVSHFWR� GHO�FRLWR��DVt�OD�LQWHQVD�LQWLPLGDG�ItVLFD�SXHGH�VHU�XQD GH�ODV�DFWLYLGDGHV�PiV�VDWLVIDFWR�ULDV�SRVLEOHV��HQ�Vt�PLVPDV�\�SRU�Vt�PLVPDV�$XQTXH�WHQGHPRV�D�SHQVDU�HQ�HO�VH[R�FRPR�HQ�XQ�PRGHOR�\D�HVWDEOHFLGR��FRPR�XQ�JUXSR�GH�DFWLYLGDGHV��HQ�HVHQFLD��DFWLYLGDG�UHSURGXFWRUD���QR�KD\�QHFHVLGDG�GH�OLPL�WDUQRV�HQ�HVWD�PDQHUD��1R�KD\� UD]yQ�SDUD�TXH� OD� LQWLPLGDG� ItVLFD�FRQ� ORV�KRPEUHV��SRU�HMHPSOR��GHED�FRQVLVWLU�HQ�XQRV��SUHOLPLQDUHV��VHJXLGRV�GHO�FRLWR�\�GHO�RUJDVPR�PDVFXOLQR��\�QR�KD\�UD]yQ�SRU�OD�FXDO�HO�FRLWR�GHED�VLHPSUH�IRUPDU�SDUWH�GHO�VH[R�KHWHURVH[XDO��(O� VH[R� HV� tQWLPR� FRQWDFWR� ItVLFR� FRQ� RWUD� SHUVRQD� �R� VLPSOHPHQWH� D�VRODV���6H�SXHGH�WHQHU�DFWLYLGDG�VH[XDO�KDVWD�HO�RUJDVPR��R�VLQ�OOHJDU�D�pO�VH[XDOLGDG�JHQLWDO��R�VyOR� LQWLPLGDG�ItVLFD�¥OR�TXH�QRV�SDUH]FD�PHMRU¥��1R�KD\�QXQFD�UD]yQ�DOJXQD�SDUD�TXH�HO��REMHWLYR��GHED�VHU�HO�FRLWR�\�SDUD�WUDWDU�GH�KDFHU�OR�TXH�VH�FUHD�

 (VWR�VH�GLVFXWLUi�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�KRPEUHV�HQ�HO�DQiOLVLV�GH�ODV�UHVSXHVWDV�UHFLELGDV�DO�FXHVWLR�QDULR�SDUD�KRPEUHV��TXH�VH�SXEOLFDUi�HQ�XQ�SUy[LPR�IXWXUR�
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PiV�DGHFXDGR�GHQWUR�GH�HVH�FRQWH[WR��(Q�HVH�FDPSR�QR�KD\�QRUPDOL]DFLyQ�HQ�OR�TXH�OODPDPRV��KHFKR�� HMHFXFLyQ�� R� FXPSOLPLHQWR�� VH[XDO�� FRQWUD� HO� FXDO� GHEDPRV�PH�GLUQRV��QDGLH�HVWi�JREHUQDGR�SRU�ODV �KRUPRQDV��R�OD��ELRORJtD���7RGR�HO�PXQGR�HV�OLEUH� SDUD� H[SORUDU� \� GHVFXEULU� VX� SURSLD� VH[XDOLGDG�� DSUHQGHU� R� GHVDSUHQGHU� FXDO�TXLHU� FRVD� TXH� GHVHHPRV� \� KDFHU� GH� ODV� UHODFLRQHV� ItVLFDV� FRQ� RWUDV� SHUVRQDV�� GH�FXDOTXLHUD�GH�ORV�GRV�VH[RV��DTXHOOR�TXH�PiV�QRV�JXVWH�
(/�)87852�'(/�&2,72
(O�VH[R���FRPR�GH�FRVWXPEUH"

'HEH�KDEHU�TXHGDGR�EDVWDQWH�FODUR�HQ�HVWH�OLEUR�OR�KDUWDV�TXH�HVWiQ�ODV�PXMHUHV�GHO�YLHMR�PRGHOR�PHFiQLFR�GH�UHODFLRQHV�VH[XDOHV��TXH�JLUD�DOUHGHGRU�GH�OD�HUHFFLyQ�PDVFXOLQD�� SHQHWUDFLyQ� PDVFXOLQD� \� RUJDVPR�PDVFXOLQR�� &RPR� XQD�PXMHU� GLMR� HQ�FLHUWD�RFDVLyQ���(O�KHFKR�GH�LQWHUUXPSLU�XQ�RUJDVPR�QR�PH�GHMD�IUXVWUDGD�VL�PH�HV�WR\�PDVWXUEDQGR��SHUR�FDGD�YH]�PH�HQFROHUL]D�\�PROHVWD�PiV� LQWHUUXPSLU� OD�DFWLYL�GDG� VH[XDO� FRQ�PL�PDULGR� VyOR� SRU� HO� KHFKR� GH� TXH� pO� \D� KD� TXHGDGR� VDWLVIHFKR��&RQWLQXDU� FRQ� ORV�PLVPRV� LQVDWLVIDFWRULRV�PRGHORV� VH[XDOHV� VLJQLILFD� SDUD�Pt� XQD�IDOWD� GH� FRQVLGHUDFLyQ� \� GH� SUHRFXSDFLyQ� KDFLD�PL� SHUVRQD� TXH� HVWR\� HQFRQWUDQGR�LQDFHSWDEOH��1R�HV�WDQ�LPSRUWDQWH�OD�LQWHUUXSFLyQ�GHO�RUJDVPR�\�OD�WHQVLyQ�ELROyJLFD�TXH�VLJXH�OR�TXH�PH�GDxD��VLQR�TXH�HV�HO�GDxR�HPRFLRQDO�OR�TXH�PH�IUXVWUD��(Q�UHVSXHVWD�D�PXFKDV�SUHJXQWDV�GLIHUHQWHV��ODV�PXMHUHV�PHQFLRQDURQ�VX�IUXV�WUDFLyQ�\�GLVJXVWR�KDFLD�HVWH�PRGHOR��\�PXFKDV�GH�HOODV�GHVHDEDQ�DOJR�GLIHUHQWH�
�4Xp�HV�OR�TXH�OH�JXVWDUtD�KDFHU�PiV�D�PHQXGR"��&yPR�OH�JXVWDUtD�YHU�FDPELDGD�OD�QRUPDO��HVFHQD�GH�GRUPLWRULR�"
/RV�VLJXLHQWHV�WLSRV�GH�UHVSXHVWDV�VXUJLHURQ�XQD�\�RWUD�YH]�

�'HVHR� TXH� ORV�KRPEUHV�PDQLILHVWHQ�PiV� VHQVLELOLGDG�\�TXH�QR� DFW~HQ� FRPR�XQ�HQRUPH�SHQH��ORJUDU�HO�RUJDVPR�\�HVR�HV�WRGR��<R�GLUtD�TXH�HO�VHWHQWD�\�FLQFR�SRU�FLHQWR�GH�ORV�KRPEUHV�TXH�KH�FRQRFLGR�QR�VDEtD�QDGD�GH�QDGD�VREUH�OR�TXH�HUD�XQD�PXMHU��H[FHSWR�HO�KHFKR�GH�TXH�DOFDQ]DEDQ�HO�RUJDVPR�\�HVR�VHUtD�XQ�JUDQ�REVHTXLR�SDUD�Pt���0H�JXVWDUtD�TXH�FDPELDVH�WRGD�OD�UXWLQD�GHO�QRV�EHVDPRV�QRV�WRFDPRV�WH�HV�WLPXOR�PH�HVWLPXODV�MRGHPRV��0H�JXVWDUtD�PiV�DPRU�\�WHUQXUD�HQ�OXJDU�GH�XQD�VLPSOH�HVWLPXODFLyQ�VH[XDO��PiV�HPRFLyQ�\�FRPXQLFDFLyQ��HQ�YH]�GHO�VH[R�TXH�VLJXH�ODV�SDXWDV�GH�H[SHFWDWLYDV�\�GHPDQGDV�\�GHVSXpV�SURFHGLPLHQWR�GH�UXWLQD��
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�0H�SRQH� HQIHUPD�FRQFHQWUDU� WDQWR� OD� DWHQFLyQ� HQ�SHQHV�\� FRxRV��1XQFD�PH�JXVWy�OD�LGHD�GH�TXH�QR�SXHGD�DFDULFLDU�D�PL�FRPSDxHUR�VLQ�TXH��UiSLGDPHQWH��pO�WHQ�JD�TXH�SRVHHUPH�R� FRUUHUVH�� HVR� VLJQLILFD�TXH�PH�YHR�REOLJDGD�D� UHSULPLU�PXFKRV�VHQWLPLHQWRV�VyOR�SRU�HO�VLPSOH�KHFKR�GH�TXH�QR�WHQJD�\R�JDQDV�HQ�HVH�PRPHQWR�GH�UHDOL]DU� HO� FRLWR�� 3RU� RWUD� SDUWH�� WDPELpQ� PH� JXVWD� SURIXQGL]DU� HQ� OD� H[SHULHQFLD�VH[XDO�� WDQWR� FRPR� VHD� SRVLEOH�� \� PH� VLHQWR� WHUULEOHPHQWH� IUXVWUDGD� FXDQGR� QR� OR�KDFHPRV�SRUTXH�pO�OOHJD�DO�RUJDVPR�\�VH�GXHUPH��0H�JXVWDUtD�OOHJDU�DO�RUJDVPR��Vt��SHUR�OXHJR�VHJXLU�KDFLHQGR�HO�DPRU�\�QR�KDFHU�GH�OD�H\DFXODFLyQ�PDVFXOLQD�HO�ILQ�GH�WRGR���0iV�EHVRV��PiV�WLHPSR��PiV�WHUQXUD���3RU�TXp�D�ORV�KRPEUHV�QR�OHV�JXVWD�TXH�OHV�WRTXHQ�RWUDV�SDUWHV�GH�VXV�FXHUSRV"�$�Pt�PH�JXVWD�KDFHUOR��0H�JXVWDUtD�FRQRFHU�D�KRPEUHV�FRQ�PiV�LPDJLQDFLyQ���0H�JXVWDUtDQ�ORV�EHVRV�ERFD�D�ERFD�PiV�D�PHQXGR��0H�JXVWDUtD�TXH�PL�PDUL�GR�DFWXDUD�PHQRV�FRQWURODGDPHQWH��TXH�FRQWURODUD�PHQRV��\�WDPELpQ�PH�JXVWDUtD�H[�FLWDUPH�KDVWD�DOFDQ]DU�XQ�SXQWR�GH�WRWDO�DEDQGRQR��(VWR�~OWLPR�MDPiV�OR�KH�FRQRFL�GR�� �/RV� KRPEUHV� GHEtDQ� SHUPDQHFHU� GHVSLHUWRV� PiV� WLHPSR� GHVSXpV�� 7DPSRFR�GHEHUtDQ�DEDQGRQDU�OD�FDPD�GHVSXpV�GHO�FRLWR�SDUD�ODYDUVH���-DPiV�SXGH�GHFLU��¦6t��HVWR�KD�VLGR�WRGR�FXDQWR�SRGtD�GHVHDU��QR�TXLHUR�QDGD�PiV�§�6LHPSUH�KH�WHQLGR�OD�VHQVDFLyQ�GH�TXH�WRGRV�PLV�DFWRV�VH[XDOHV�VyOR�KDQ�VLGR�LQLFLRV��QXQFD�VH�KDQ�QL�VLTXLHUD�DFHUFDGR�DO�SXQWR�TXH�\R�GHVHDED���0H� JXVWDUtD� YHU� SDVLyQ HVSRQWiQHD�� 1R� VLWXDFLRQHV� DPDxDGDV� FRPR�� SRU�HMHPSOR��TXH�WHQHPRV�TXH�DSDJDU�OD�OX]��TXH�WHQHPRV�TXH�HVWDU�HQ�OD�FDPD��OLPSLDU�HO�VHPHQ��VHU�FRUWHVHV��GHOLFDGRV��PRGHVWRV�����0LHUGD���0iV�SDVLyQ��$�PHQXGR�pO�WLHQH�GHPDVLDGD�SULVD�\�SUHVWD�H[FHVLYD�DWHQFLyQ�DPL�YDJLQD�\�QR�OD�VXILFLHQWH�D�FXDOTXLHU ]RQD�VHQVLEOH�FHUFDQD�D�PL�FOtWRULV��0H�JXV�WDUtD� OD�PDQLSXODFLyQ�� D�EDVH�GH�FDULFLDV��GH� OD�]RQD�JHQLWDO��FRQ� ODV� URSDV�SXHVWDV��DO]iQGRPH�HO�YHVWLGR��DSDUWDQGR�ODV�SUHQGDV�LQWHULRUHV��HVDV�FRVDV�WDQ�H[FLWDQWHV��3RU�RWUD�SDUWH��PH�JXVWDUtD�VHU�OLEUH�SDUD�KDFHU�FXDOTXLHU�FRVD�VLQ�VHQWLUPH�YLROHQWD��FRQ�WRWDO�DEDQGRQR��
0XFKDV�PXMHUHV�WDPELpQ�HVWDEDQ�FDQVDGDV�GH�OD�SUHRFXSDFLyQ�GH�ORV�KRPEUHV�SRU�OD�SHUIHFFLyQ�PHFiQLFD�GH�OD�HMHFXFLyQ�\�SRU�OD�IDOWD�GH�LQWHUpV�SRU�ODV�VHQVDFLRQHV�JHQHUDOHV�GHO�FXHUSR

�0XFKRV� KRPEUHV� QR� VRQ� OR� VXILFLHQWHPHQWH� OLEUHV� FRPR� SDUD� VHU� VHQVXDOHV�SRU�WRGR�HO�FXHUSR��R�GDU�D�ODV�PXMHUHV�WDQWR�FRPR�pVWDV�OHV�GDQ�D�HOORV��&DVL�VLHPSUH�FHQWUDQ�WRGD�VX�DWHQFLyQ�HQ�ORV�JHQLWDOHV��
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�/RV�KRPEUHV�SDUHFHQ�LQKLELGRV�HQ�FLHUWD�PDQHUD��H�LQFOXVR�PXHVWUDQ�WHPRU�GH�PL�FXHUSR�\�KDFLD�WRGD�¦UHDFFLyQ�VRUSUHQGHQWH§�TXH�SXHGD�WHQHU��DSDUWH�TXH�VLHPSUH�HVWiQ�HVSHFLDOPHQWH�SUHRFXSDGRV�FRQ�VXV�SHQHV���0XFKRV� KRPEUHV� SLHQVDQ� TXH� HO� VH[R� HV� VLPSOHPHQWH� MRGHU� R� DOJR� TXH� KD\�TXH�KDFHU�FRQ�ODV�PDQRV��ERFD�\�SLFKD��SHUR�QR�FRQ�HO�UHVWR�GHO�FXHUSR��/RV�KRPEUHV�QR�FUHHQ�TXH�WRGR�VX�FXHUSR�HV�KHUPRVR�R�TXH�OD�VLPSOH�FDULFLD�GH�FRQWDFWR�GH�PXVOR�FRQWUD�PXVOR�VHD�WDQ�DJUDGDEOH�FRPR�HO�WRTXH�GH�XQD�PDQR���1R�LPSRUWD�OR�TXH�KDJD�R�GLJD��/D�PD\RUtD�GH�ORV�KRPEUHV�QR�FUHHQ�TXH�SDUD�Pt�HV�UHDOPHQWH�LPSRUWDQWH�TXH�PH�EHVHQ�HQ�ODV�RUHMDV�\�HQ�OD�QXFD��0H�JXVWD�MXJDU�FRQ� VXV� FXHUSRV�� SHUR�PH�SDUHFH�TXH�� H[FHSWR� OD� HVWLPXODFLyQ�GH� VXV�SHQHV�FRQ� OD�ERFD�R�DFDULFLiUVHORV�FRQ�OD�PDQR��QR�SDUHFHQ�JR]DU�PXFKR�FRQ�HOOR��1R�WHQJR�FODUR�VL�WLHQHQ�UHDOPHQWH�WDQ�SRFDV�]RQDV�HUyJHQDV��R�VL�WLHQHQ�PLHGR�GH�H[FLWDUVH�HQ�]RQDV�¦QR�VH[XDOHV§�GH�VXV�FXHUSRV���+DVWD�TXH�YLYt�FRQ�KRPEUHV�JD\V��QXQFD�PH�GL�FXHQWD�GH�TXH�XQ�KRPEUH�SR�GtD�JR]DU�LQWHQVDPHQWH�FRQ�HO�VH[R��HQ�PL�H[SHULHQFLD�HQWLHQGR�TXH�ODV�PXMHUHV�\�ORV�JD\V� VH� SHUPLWHQ� D� Vt�PLVPRV� UHVSRQGHU�PiV� HQ� VXV� UHODFLRQHV� VH[XDOHV��PLHQWUDV�TXH�ORV�KRPEUHV�KHWHURVH[XDOHV�DSULHWDQ�ORV�GLHQWHV�\�FRQFHQWUDQ�WRGD�VX�DWHQFLyQ�HQ�ORV�PRYLPLHQWRV�GH�VX�FXHUSR�FRQ�HO�REMHWR�GH�SURORQJDUOR�OR�VXILFLHQWH�SDUD�SRGHU�OOHJDU��
�&UHH�XVWHG�TXH�ORV�KRPEUHV�JR]DQ�PiV�FRQ�HO�FRLWR�TXH�FRQ�HO�MXHJR�VH[XDO"
6t ���1R ���0L�FRPSDxHUR�QR �1R�QHFHVDULDPHQWH ��¥¥���

�6t��ORV�KRPEUHV�SLHQVDQ�HQ�ORV�SUHOLPLQDUHV�FRPR�GHPRUD�LQQHFHVDULD��'XUDQ�WH�HO�SUHOLPLQDU�MXHJR�VH[XDO�PH�VLHQWR�FRPR�VL�FRQGHVFHQGLHUDQ�D�HOOR��FRPR�VL�SD�VDUDQ�SRU�XQD�LQFRPRGLGDG�QHFHVDULD�SDUD�REWHQHU�XQ�EHQHILFLR�D�ODUJR�SOD]R���(O�SULQFLSDO� LQWHUpV�\�PHWD�GHO�YDUyQ�HV� OD� H\DFXODFLyQ�\��GHVJUDFLDGDPHQWH��FXDQWR�PiV�UiSLGD�PHMRU��'HVGH�KDFH�PXFKR�WLHPSR�KH�DSUHQGLGR�TXH�HV�HVHQFLDO�UH�WUDVDU�VX�JUDWLILFDFLyQ�KDVWD�TXH�\R�HVWp�\D�GLVSXHVWD���6t�� OD� PD\RU� SDUWH� GH� ORV� KRPEUHV� GHVHDQ� DOFDQ]DU� HO� RUJDVPR�� \� HO� MXHJR�VH[XDO�HV�VX�¦FRQWULEXFLyQ§�D�PL�SODFHQ��eO�FUHH�TXH�ORV�SUHOLPLQDUHV�VRQ�XQ�IDYRU��FRPR�DEULU�XQD�SXHUWD���6t��OHV�JXVWD�PiV�HO�FRLWR��SHUR�OD�IHOODWLR OH�VLJXH�GH�PX\�FHUFD��
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�6t��OHV�DJUDGD�HO�MXHJR�VH[XDO��VLHPSUH�\�FXDQGR�HOORV�VHDQ�HO�FHQWUR�GH�QXHV�WUD�DWHQFLyQ���eO�JR]D�FRQ�PiV�UDSLGH]�TXH�\R��SHUR�WDPELpQ�SDUHFH�GLVIUXWDU�PiV�GH�VX�RU�JDVPR�VL�MXHJR�FRQ�pO�ODUJR�WLHPSR�DQWHV�GHO�FRLWR���/HV�DJUDGD�PXFKR�HO�MXHJR�VH[XDO�PLHQWUDV�HOORV�VHDQ�HO�MXJXHWH��
0XFKDV�PXMHUHV�FUHHQ�TXH�HVWD�PHFiQLFD�DSUR[LPDFLyQ�SRU�SDUWH�GH�OD�PD\RUtD�GH�KRPEUHV� UHIOHMD� QR� VRODPHQWH� XQD� IDOWD� JHQHUDO� GH� VHQWLPLHQWRV� KDFLD� HOODV�� VLQR�WDPELpQ� FDUHQFLD� GH� XQ� GHVDUUROOR� GH� OD� SURSLD� VHQVXDOLGDG� GHO� KRPEUH�� D� OD� YH]�TXH�LQFDSDFLGDG�SDUD�GLVIUXWDU�GH�VX�SURSLR�FXHUSR�

�6t�� OHV�JXVWD�PiV�HO�FRLWR��SHUR�FUHR�TXH�VH�WUDWD�GH�XQ�FRQGLFLRQDPLHQWR��\D�TXH�ORV�KRPEUHV�VXSRQHQ�TXH�HO�MXHJR�VH[XDO�HV�LQGLJQR�\�GHODWRU��3HUR��HQ�UHDOLGDG��SXHGHQ�GLVIUXWDUOR�WDQWR�FRPR�QRVRWUDV���6L�XQ�KRPEUH�RSLQD�GH�HVD�PDQHUD��\R�FUHHUp�TXH�VH�WUDWD�GH�XQ�LQGLYLGXR VLQ�PDGXUDU��VLQ�GHVDUUROODUVH��SXHVWR�TXH�D~Q�QR�KD�OOHJDGR�D�DSUHFLDU�ODV�VXWLOH]DV�GHO�VH[R���6t�� ORV�KRPEUHV�D�PHQXGR�QR�VDEHQ�FyPR�LQLFLDU�HO� MXHJR�R�VLPSOHPHQWH�ODV�FDULFLDV��SRUTXH�~QLFDPHQWH�HVWiQ�SHQGLHQWHV�GH�VX�RUJDVPR��3HUR�SXHGHQ�DSUHQGHU��6t��VRQ�VHUHV�WDQ�WHUULEOHPHQWH�GHVRULHQWDGRV�H�LJQRUDQWHV�TXH�QR�YDOH�OD�SHQD�PROHVWDUVH�SRU�HOORV��/RV�KRPEUHV�TXH�QR�DFDULFLDQ�VXHOHQ�VHU�SpVLPRV�DPDQWHV��(O�WLHPSR�HV� LPSRUWDQWH� HQ� OD� FDPD��\� VL�XQ�KRPEUH�HV�GHPDVLDGR� LPSDFLHQWH�SRU�DO�FDQ]DU�VXV�ORJURV��SUREDEOHPHQWH�WDPELpQ�VH�PRVWUDUi�LPSDFLHQWH�XQD�YH]�KD\D�OOH�JDGR��1R�VDEUi�FyPR�JR]DU�GH�WRGR�HOOR���1R��VL�HO�KRPEUH�KD�PDGXUDGR�VH[XDOPHQWH��VL�HV�XQD�SHUVRQD�VHQVLEOH��YLYD��0L�PDULGR�GLFH�TXH�HV�XQ�PLWR�PDVFXOLQR�HVR�GH�TXH�ORV�KRPEUHV�JR]DQ�PiV�FRQ�HO�FRLWR��
8QD�PXMHU�H[SOLFy�� HQ�XQD� ODUJD� UHVSXHVWD�� OR�GHFHSFLRQDGD�TXH� VH� VHQWtD�DQWH� OD�IDOWD�GH�LQWHUpV�GHO�PDULGR�SRU�WRGR�OR�TXH�QR�IXHVH�HO�FRLWR

�6LHPSUH�FRQVLGHUp�HO�DPRU�HQ�HO�PDWULPRQLR�FRPR�XQ�PXWXR�GHVDUUROOR�HQ�OD�KDELOLGDG�\�FDSDFLGDG�GH�H[SUHVDU�HO�DPRU�\�HO�SODFHU��3HUR�HQ�PL�PDWULPRQLR�QR�KH�YLVWR� WDO�GHVDUUROOR��0L�PDULGR�QR�SDUHFH�GLVIUXWDU�GH�QDGD�D�QR�VHU�FRQ�HO�FRLWR��\�D~Q�DVt�PX\�EUHYHPHQWH��\�QR�Vp�TXp�KDFHU�SDUD�TXH�FDPELH��/R�KH�LQWHQWDGR�GH�YH�UDV� �/D�PDVWXUEDFLyQ�HV�SDUD�Pt�PX\�LPSRUWDQWH��\�ODPHQWR�QR�KDEHUOR�GHVFXELHU�WR� DQWHV� �FRPHQFp� D�PDVWXUEDUPH� KDFH�PHQRV� GH� XQ� DxR�� D� OD� HGDG� GH� YHLQWLVLHWH�DxRV���0H�VHQWtD�PX\� LQWHUHVDGD�SRU�PL� VH[XDOLGDG��SHUR�PL�PDULGR�QR��$Vt��SXHV��GHFLGt� KDFHU� DOJR� SDUD� UHPHGLDUOR��+DFH� WUHV� DxRV��PH� LQWHUHVy� OD� LGHD� GH� OD�PDV�
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WXUEDFLyQ�SDUD�PXMHUHV�DGXOWDV�TXH�VH�GDED�HQ�7KH�6HQVRXV�:RPDQ��/ORUp�\�OORUp�\�OORUp��SRUTXH�\R� WHQtD� OD�URPiQWLFD� LGHD�GH�TXH�HUD�PL�PDULGR�TXLHQ�GHEtD�FXLGDU�\�SHUIHFFLRQDU�PL�VHQVXDOLGDG�\�VH[XDOLGDG��\�FXDOTXLHU�SHTXHxD�DFFLyQ�HQ�HVWH�VHQWL�GR�PH�KDFtD�HVWDUOH�HWHUQDPHQWH�DJUDGHFLGD��HQFDULxDGD�\�SUy[LPD�D�pO���1XQFD�KD�EtD�VRVWHQLGR�UHODFLRQHV�VH[XDOHV�KDVWD�FDVDUPH���(VWR�HUD�UHDOPHQWH�LPSRUWDQWH�SDUD�Pt�\� DVt�� GXUDQWH� ORV�GRV�DxRV� VLJXLHQWHV�� OH� VXJHUt�SULPHUR�\�GHFODUp�DELHUWDPHQWH�GHVSXpV�TXH�HUD�PL�GHVHR�GLVIUXWDU� VH[XDOPHQWH�\�GHVDUUROODU�PL�FDSDFLGDG�VH[XDO��1R�RFXUULy�QDGD��)LQDOPHQWH�OH�GLMH��¦%LHQ��VL�QR�WH�LPSRUWD�PL�VH[XDOLGDG��D�Pt�Vt�§�(QWRQFHV� OH� SUHJXQWp� TXp� RSLQDED� VREUH� OD� PDVWXUEDFLyQ�� 'HVFXEUt�� FRQ� VRUSUHVD��TXH�WDPELpQ�pO�VH�PDVWXUEDED�GH�YH]�HQ�FXDQGR��\�TXH�SHQVDED�TXH�VHUtD�PDJQtILFR�TXH�\R�OR�KLFLHUD�WDPELpQ��OR�OLEUD�D�pO�GH�HVD�UHVSRQVDELOLGDG��"��GH�WHQHU�TXH�WRFDU��DFDULFLDU��\�DSUHQGHU�VREUH�PLV�JHQLWDOHV��"���$KRUD��KH�DSUHQGLGR�D�PDVWXUEDUPH�\�GLVIUXWR�KDFLpQGROR��SHUR�PH�VLHQWR�PX\�WULVWH�FXDQGR�SLHQVR�TXH�QR�SXHGR�GHVDUUR�OODU�PL� VH[XDOLGDG� FRQ�PL�PDULGR�� 3DUD�PXFKDV�PXMHUHV� HO� VH[R� HV� XQD� XQLyQ� FRQ�RWUD�SHUVRQD�\�HO�XQLYHUVR�FyVPLFR��(V�XQ�DEDQGRQR�GHO�FXHUSR�\� OD�GLVROXFLyQ�GHO�SURSLR�HVStULWX��SDUD�TXH�SXHGD�WHUPLQDU�HO�DLVODPLHQWR��1R�Vp�SRU�TXp��SHUR�QR�SXH�GR�GHMDU�GH�SHQVDU�TXH�PL�VROHGDG�VH�LQWHQVLILFD�PDV�SRU�HO�KHFKR�GH�TXH�PL�FRPSD�xHUR�VH[XDO� VH�SUHRFXSD�PX\�SRFR�GH�Pt�HQ�HVWH�VHQWLGR��(Q�HVWH�VHQWLGR��GHVHDUtD�KDEHU� DSUHQGLGR� PXFKDV� PiV� FRVDV� VREUH� PL� SURSLD� VH[XDOLGDG� \� SRU� PL� SURSLD�FXHQWD�� VHU�XQD�DGROHVFHQWH�\�DSUHQGHU�VREUH�HO�SURSLR�FXHUSR�QR�HV� OR�PLVPR�TXH�VHU�XQD�PXMHU�FDVDGD�DGXOWD��TXH�DSUHQGH�VREUH�VX�SURSLR�FXHUSR�SRUTXH�VX�FyQ\XJH�QR�HVWi�LQWHUHVDGR�HQ�HOOR��+H�DFHSWDGR�OD�PRQRJDPLD�GXUDQWH�VLHWH�DxRV�SRUTXH�PH�KH�VHQWLGR�SURIXQ�GDPHQWH� YLQFXODGD� D�PL�PDULGR�� \� OR� DPR�PXFKR�� (VWDV� VRQ� ODV� ~QLFDV� UHODFLRQHV�VH[XDOHV�TXH�KH�WHQLGR�HQ�PL�YLGD��1R�FUHR�TXH�\R�VHD�OD�FODVH�GH�SHUVRQD�TXH�SXHGH�DFRVWDUVH� FRQ� FXDOTXLHUD�� DXQTXH� VLHQWR� FLHUWD� DGPLUDFLyQ�\� FLHUWD� HQYLGLD� KDFLD� OD�PXMHU�TXH�VH�PHWH�HQ�XQD�FDPD�FRQ�FXDOTXLHUD��\�OR�SDVD�ELHQ��3HUR�DPR�PXFKR�D�PL�HVSRVR��0H�VLHQWR�PX\�DWUDtGD�KDFLD�pO��6LHQWR�DIHFWR�SRU�pO��4XLHUR�HVWDU�FHUFD�GH�pO��&UHR�TXH�HV�XQD�SHUVRQD�PDUDYLOORVD�HQ�PXFKRV�VHQWLGRV��SHUR�PH�VLHQWR�D�OD�YH]��HQRUPHPHQWH�GHFHSFLRQDGD�\�GRORULGD�HQ�FXDQWR�VH�UHILHUH�D�QXHVWUD�YLGD�VH[XDO��1R�KH�SRGLGR�D~Q�FRQWHPSODU�QLQJXQD�FODVH�GH�SURJUHVR�HQ�QXHVWUD�KDELOLGDG�R�FDSDFL�GDG�GH�DPDUQRV�ELHQ�HO�XQR�DO�RWUR��2OYLGD�OD�PLWDG�GH�ODV�FRVDV�TXH�OH�GLJR�TXH�PH�H[FLWDQ�R�TXH�PH�GHMDQ�IUtD��$O�SULQFLSLR��GHFLUOH�FRVDV�DVt� UHVXOWDED�PX\�HPEDUD]RVR��SRUTXH�KXELHUD�SUHIHULGR�TXH�IXHUD�pO�TXLHQ�PH�OR�SUHJXQWDUD�D�Pt��TXH�PH�SUHJXQWDUD�OR�TXH�PiV�PH�JXVWDED��1R� OR� KL]R� QXQFD�� \� DVt� FRPHQFp� D� SURSRUFLRQDU� LQIRUPDFLyQ� SRU� PL� FXHQWD���� DO�SULQFLSLR� PX\� GHOLFDGDPHQWH�� 0iV� WDUGH� OH� KDEOp� PiV� DELHUWDPHQWH�� $O� SULQFLSLR�DFHSWp�VX� LJQRUDQFLD�FRQ�PXFKD�IDFLOLGDG��1R�KDEtD�SUREOHPDV�� WHQtDPRV�RSRUWXQL�GDG GH�GHVDUUROODUQRV�DPERV�VH[XDOPHQWH�\�MXQWRV��3HUR��WUDV�VHLV�DxRV�GH�PDWULPR�QLR��YHR�TXH�VX�LJQRUDQFLD�HV�XQD�SUXHED�HYLGHQWH�GH�IDOWD�GH�LQWHUpV��\�HVR�UHDOPHQ�WH�GXHOH�
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�eO�WRGDYtD�FRQVLGHUD�QL�FOtWRULV�FRPR�DOJR�VHFUHWR��RFXOWR�SRU�HO�YHOOR��OD�SUL�PHUD�YH]�TXH�VH�FRORFy�VREUH�Pt�SDUD�HVWLPXODUPH�FRQ�OD�OHQJXD��DO�FDER�GH�XQ�UDWR�VH� OHYDQWy� HVFXSLHQGR� YHOOR���$KRUD�� FXDQGR�PH� HVWLPXOD� FRQ� ORV� ODELRV�� DSDUWD� HO�YHOOR� FRQ�PLQXFLRVLGDG��(V� SDUD� pO� DOJR� LQFRQYHQLHQWH�� 6LQ� HPEDUJR�� FRQVLGHUD� VX�SHQH�FRPR�DOJR�PX\�FRQYHQLHQWH�\�GLVSRQLEOH��DXQ�FXDQGR�VH�VLHQWH�REOLJDGR�D�VDO�WDU�GH�OD�FDPD�\�ODYDUVH�UiSLGDPHQWH�GHVSXpV�GHO�FRLWR��(VWR\�OOHJDQGR�D�OD�FRQFOX�VLyQ�GH�TXH�OR�TXH�\R�QHFHVLWR�HV�XQ�FRPSDxHUR�PiV�H[SHULPHQWDO��PiV�HVSRQWiQHR��VLQ�LQKLELFLRQHV��XQ�KRPEUH�TXH�SRVHD�HO�VHQWLGR�UHDO�GHO�JRFH�GHO�VH[R�\�GH�KDFHU�HO�DPRU�
�'HVHDQ�VLHPSUH�ODV�PXMHUHV�HO�FRLWR"

/DV�PXMHUHV�QR�VRODPHQWH�HVWDEDQ�KDUWDV�GHO�YLHMR�PRGHOR�GHO��MXHJR�SUHOLPL�QDU���GH�OD�SHQHWUDFLyQ��GHO�FRLWR�\�GH�OD�H\DFXODFLyQ��VLQR�TXH�PXFKDV�FRQVLGHUDEDQ�TXH� WHQHU�TXH�UHDOL]DU�VLHPSUH HO�FRLWR��VDELHQGR GHVGH�HO�SULQFLSLR�TXH�HUD�OD�FRQ�FOXVLyQ�GH� WRGR�� HV�DOJR�PHFiQLFR�\�DEXUULGR��6L� VH�VDEH�GH�DQWHPDQR�TXH�HO�FRLWR�KDGH�IRUPDU�SDUWH�GH�FDGD�HQFXHQWUR�VH[XDO��HQWRQFHV�FDVL�QR�KD\�PDQHUD�GH HYLWDU�HO�YLHMR�PRGHOR�GH�UHODFLRQHV�VH[XDOHV��\D�TXH�HO�FRLWR�JHQHUDOPHQWH�FRQGXFH�DO�RU�JDVPR�PDVFXOLQR�TXH�QRUPDOPHQWH�VHxDOD�HO�ILQDO�GHO��VH[R����6HUtD�PX\�LQWHUHVDQ�WH� LQYHVWLJDU�VL�HV�SUHFLVR�TXH�HVWR�VHD�DVt���6L�ODV�UHODFLRQHV�KHWHURVH[XDOHV�KDQ�GH�VHU�GHVLQVWLWXFLRQDOL]DGDV��HO�FRLWR�QR�GHEH�VHU�XQD�FRQFOXVLyQ�SUHGHWHUPLQDGD��QL�HO�RUJDVPR�PDVFXOLQR�GXUDQWH�HO�FRLWR��FRPR�FRQFOXVLyQ�GHO��VH[R��WDPSRFR�GHEH�VHU�XQD�FRQFOXVLyQ�SUHGHWHUPLQDGD��/DV�PXMHUHV�GHEHQ�UHFODPDU�HO�GHUHFKR�D�QR UHDOL]DU�HO FRLWR��D�PHQRV�TXH�HOODV� OR�GHVHHQ�� LQFOXVR�FXDQGR�WHQJDQ�UHODFLRQHV�ItVLFDV�FRQ�XQ�KRPEUH��'HVSXpV�GH� WRGR�� �SRU�TXp� HV� �QDWXUDO��TXH�HO�KRPEUH�HVSHUH�HO� FRLWR�SDUD�OOHJDU�DO�RUJDVPR��FRQ�R�VLQ�HVWLPXODFLyQ�GHO�FOtWRULV��SHUR�WUDLFLRQHUR�SDUD�XQD�PXMHU�HVSHUDU�OD�HVWLPXODFLyQ�GHO�FOtWRULV�SDUD�DOFDQ]DU�HO�RUJDVPR�VLQ�FRLWR"3RU� RWUD� SDUWH�� OD� FODVH� GH� FDPELR� GHO� TXH� HVWDPRV� KDEODQGR� HQ� HVWH� OLEUR� HV�PXFKR�PiV�SURIXQGD�TXH�OD�VROD�LGHD�GH�TXH��XQD�PXMHU�QHFHVLWD�WDPELpQ�DOFDQ]DU�HO�RUJDVPR���1R�HV�FXHVWLyQ�GH�TXH�OD�PXMHU�WHQJD�XQ�RUJDVPR�\�TXH�OXHJR�HO�KRP�EUH�JRFH�GHO�VX\R�R�YLFHYHUVD��(O�KHFKR�GH�FHQWUDU�OD�DWHQFLyQ�HQ�HO�RUJDVPR�FRPR�REMHWLYR� KDFH� TXH� WDPELpQ� ODV� UHODFLRQHV� ItVLFDV� VLJDQ� XQ� PRGHOR� PHFiQLFR�� 'H�KHFKR��HO�VH[R�QR�QHFHVLWD�VHU�GLULJLGR VLHPSUH�KDFLD�HO�RUJDVPR�R�LQFOXVR�D�OD�HVWL�PXODFLyQ�JHQLWDO��+D\�PXFKDV�RWUDV�IRUPDV�GH�UHODFLRQDUVH�ItVLFDPHQWH�FRQ�XQD�SHU�VRQD��/D�VH[XDOLGDG�PDVFXOLQD�GHEH�DPSOLDUVH�PXFKR�PiV��LQFOXLU�PXFKDV�PiV�RS�FLRQHV��VLQ�OD�FDVL�KLVWpULFD�ILMDFLyQ�HPRFLRQDO�HQ�HO�FRLWR�\�RUJDVPR�TXH�SUHYDOHFHQ�HQ�OD�DFWXDOLGDG��/R�TXH�VH�QHFHVLWD�UHDOPHQWH�HV�XQD�WRWDO�UHGHILQLFLyQ��R��GLJDPRV��XQD� LQGHILQLFLyQ�� GH� OD� VH[XDOLGDG�� \� XQD� DPSOLDFLyQ�GH�QXHVWUD� LGHD�GH� UHODFLRQHV�ItVLFDV�D�RWUR�QLYHO�GH�FRQFLHQFLD�
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�'HVHDUtDQ� ODV�PXMHUHV�HO�FRLWR�HQ� IRUPD�DOJXQD��SXHVWR�TXH��QRUPDOPHQWH��QR�OHV�SURGXFH�RUJDVPR��GH�QR�VHQWLUVH�SUHVLRQDGDV�SDUD�UHDOL]DUOR"
&XDQGR� VH� OHV� SUHJXQWy� �VL� WXYLHVH� XVWHG� TXH� HVFRJHU� HQWUH� HO� FRLWR� \� OD�HVWLPXODFLyQ�GHO�FOtWRULV���TXp�HOHJLUtD"���OD�PD\RUtD�GH�ODV�PXMHUHV�VH�VLWXDURQ�HQWUH�HO�FRLWR�\�OD�PDVWXUEDFLyQ���VLQ�FRQVLGHUDU�VLTXLHUD�OD�HVWLPXODFLyQ�GHO�FOtWRULV�FRPR�SRVLELOLGDG�SRU�SDUWH�GH�VXV�FRPSDxHURV�

(Q�VXV�UHVSXHVWDV��OD�PD\RUtD�GH�ODV�PXMHUHV�PRVWUDURQ�VHQWLPLHQWRV�PH]FODGRV
��4Xp�HVFRJHUtD"�1R�OR�Vp��SRU�XQD�SDUWH��QR�PH�DJUDGDUtD�HO�FRLWR�HQ�DEVROXWR�VL�QR� OH�DPDUD��3RU�Vt�PLVPR��HO�FRLWR�QR�HV�UHDOPHQWH�QDGD��SHUR�FRQ�pO�HQ�HO�RWUR�H[WUHPR�HV�GLQDPLWD��6LQ�HPEDUJR��VyOR�OOHJR�D�ORV�RUJDVPRV�PHGLDQWH�OD�PDVWXUED�FLyQ��-DPiV�WXYH�XQ�RUJDVPR�FRQ�PL�DPDQWH��DXQTXH�'LRV�VDEH�TXH�OR�KHPRV�LQWHQ�WDGR�� <� JR]DU� GH� RUJDVPRV� HV� SDUD� Pt� H[WUHPDGDPHQWH� LPSRUWDQWH�� &XDQGR� PL�DPDQWH� WLHQH�XQR�\�\R�PH�WHQJR�TXH�GRUPLU�GHVHDQGR�SRGHU� WHQHU�XQR��VHUtD�FDSD]�GH� OORUDU��\�D�PHQXGR�OR�KH�KHFKR�KDVWD�TXHGDUPH�GRUPLGD���6LQ�HPEDUJR��HYLGHQ�WHPHQWH��GLVIUXWR�GHO�VH[R��\D�TXH��GH�QR�VHU�DVt��QR�GRUPLUtD�FRQ�pO��3HUR�WRGR�LUtD�PHMRU� VL� \R� WXYLHUD� RUJDVPRV�� �3XHGH� TXH� SDUWH� GHO� SUREOHPD� FRQVLVWD� HQ� TXH�PH�PDVWXUER�GH�IRUPD�PX\�SRFR�FRUULHQWH��WHQJR�TXH�DSR\DUPH�VREUH�DOJR��FRPR��SRU�HMHPSOR��XQD�VLOOD��\�KDFHU�XQ�PRYLPLHQWR�GH�URWDFLyQ���6XSRQJR�TXH�VL�QR�OR�DPDUD�QR�TXHUUtD�UHDOL]DU�HO�FRLWR�WDQ�D�PHQXGR��SHUR�QR�HVWR\�PX\�VHJXUD�GH�OR�TXH�GHVHD�UtD�� �6L�WXYLHUD�TXH�HOHJLU�HQWUH�HO�FRLWR�R�OD�HVWLPXODFLyQ�FOLWyULFD��HOHJLUtD�OD�HVWL�PXODFLyQ�FOLWyULFD��OR�KH�SHQVDGR�PXFKR�\�QR�OR�Vp��,PDJLQR�TXH�ODV�EXHQDV�UHODFLR�QHV�VH[XDOHV�GHEHQ�GH�VHU�XQD�H[SHULHQFLD�HQ� OD�TXH� ODV�GRV�SHUVRQDV�GHVHHQ�GDUVH�PXWXDPHQWH� HO� SODFHU�� TXHGDU� VDWLVIHFKDV� WDQ� LQWHQVDPHQWH� FRPR� VHD SRVLEOH�� \� QR�XQ�WUDWR�HQ�HO�TXH�OD�VDWLVIDFFLyQ�GHO�FRPSDxHUR�VHD�OD�PRQHGD�TXH�VH�HPSOHD�SDUD�FRPSUDU�OD�SURSLD�VDWLVIDFFLyQ���0H�JXVWDED�PXFKR�OD�SHQHWUDFLyQ��SHUR�~OWLPDPHQWH�QR� OD�HFKDUtD�GH�PHQRV�VL�PH� IDOWDUD�� )tVLFDPHQWH� QR�PH� HVWLPXOD� �H[FHSWR FXDQGR� OD� SHQHWUDFLyQ� HV�PX\�SURIXQGD���3VLFROyJLFDPHQWH�PH�HQFDQWD� OD�SUR[LPLGDG��SHUR�DXQ�DVt�QR�HV� WDQ� LP�SRUWDQWH�SDUD�Pt��6LQ�HPEDUJR��OR�HV�SDUD�PL�DPDQWH��'HVGH�HO�PRPHQWR�HQ�TXH�D�pO�OH�SUHRFXSD�PL�VDWLVIDFFLyQ��WDPELpQ�D�Pt�PH�SUHRFXSD�OD�VX\D��3RU�OR�WDQWR��PH�VH�UtD�PX\�GLItFLO�HOHJLU�XQD�FRVD�\�GHMDU�OD�RWUD���(O�FRLWR�HV� DOJR�TXH��SRU�VL�PLVPR��QXQFD�PH�SURSRUFLRQDUi�HO�RUJDVPR�SRU�PX\� H[FLWDQWH� TXH� SXHGD� VHU� GHELGR� D� RWUDV� UD]RQHV�� &XDQGR� YDQ� D� FRPHQ]DU� ODV�FRQWUDFFLRQHV�HQ�HO�RUJDVPR�ILQDO� FUHR�TXH�VH�GHWLHQHQ�D�FDXVD�GH�OD�UHVLVWHQFLD�TXH�SUHVHQWD�HO�SHQH�PLVPR��<R�UHVROYHUtD�HO�SUREOHPD�FRQYLUWLHQGR�PL�RUJDVPR�HQ�DOJR�
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TXH�QDGD�WHQJD�TXH�YHU�FRQ�HO�FRLWR��(QWRQFHV�SRGUtD�GHMDUPH�LU�HQWHUDPHQWH�\�JR]DU�FRUSRUDO� \� HVSLULWXDOPHQWH� GHO� HVWDGR� GH� WUDQFH� \� GH� OD� HVSHFLDO� TXtPLFD� YDUyQ�KHPEUD�FDUDFWHUtVWLFD�GHO�EXHQ�FRLWR���6LHPSUH�KH�WHQLGR�OD�LPSUHVLyQ�GH�TXH�HO�KHFKR�GH�DFHSWDU�XQ�SHQH�HQ�PL�YD�JLQD�HUD�XQ�DFWR�GH�FRPSODFHQFLD�KDFLD�HO�KRPEUH��$O�SULQFLSLR�PH�VXSHUUHJRFLMDED�HQ�PL�QXHYD�FDSDFLGDG�GH�FRPSODFHU�\�GH�GDU�SODFHU��0H�VHQWtD�UHDOPHQWH�IHOL]��(UD�HQ�YHUGDG�PX\�DJUDGDEOH�OD�VHQVDFLyQ�GH�FRPSODFHU�D�DOJXLHQ�D�TXLHQ�\R�DPDED�WDQ�GLUHFWD� \� HVSHFLDOPHQWH�� <� PH� JXVWDED�� SRUTXH� pO� WDPELpQ� PH� DPDED� H� LQWHQWDED�FRPSODFHUPH��\�PH�JXVWDED�VHU DFDULFLDGD�FRQ�LQWHQVLGDG��TXH�VH�PH�SUHVWDUD�PXFKD�DWHQFLyQ��\�DVt�\R�PH�JDQDED�HO�DPRU�GH�PL�KRPEUH�HQ� IRUPD�UHDOPHQWH�SURIXQGD��<R�WHQtD�HQWRQFHV�GLHFLRFKR�DxRV�\�GHVHDED�VHU�XQD�PXMHU�VHJ~Q�PL�IRUPD�GH�SHQ�VDU��QHFHVLWDED�XQ�KRPEUH�SDUD�VHU�PXMHU��\��HQ�FRQMXQWR��PH�SDUHFtD�UHDOPHQWH�XQ�EXHQ�WUDWR��<R�HVWDED�ORJUDQGR�PXFKDV�GH�ODV�FRVDV�TXH�GHVHDED��DPRU��DIHFWR�ItVLFR��DWHQFLyQ��SURWHFFLyQ�\�XQ�SDSHO�TXH�GHVHPSHxDU�TXH�PH�KLFLHUD�SDUHFHU�UHDO��DGXOWD��UHDOL]DGD�� 3HUR�� D� PHGLGD� TXH� IXH� SDVDQGR� HO� WLHPSR� \�� FRPR� HV� OyJLFR�� WDPELpQ�QXHVWUD�IDVH�GH�DPRU�URPiQWLFR��QL�HO�XQR�QL�HO�RWUR�IXLPRV�\D�HO�FHQWUR�WRWDO�GH�QXHV�WUDV�PXWXDV�HQHUJtDV��OD�YLGD�VLJXLy�VX�FXUVR��0L�DPDQWH�HVWDED�PX\�DWDUHDGR��WUDED�MDQGR�ODUJDV�KRUDV��DFXGLHQGR�D�UHXQLRQHV�SRU�ODV�QRFKHV��GDQGR�FODVHV�HQ�ORV�ILQHV�GH�VHPDQD��HWF��&RPHQ]y�D�FDHU�HQ�OD�UXWLQD�GHO�¦JUDFLDV��VHxRUD��\�KDVWD�PDxDQD§��\�PH� VHQWt� HVWDIDGD��XWLOL]DGD�\� UHFKD]DGD�� ,QWHQWp�ROYLGDU�HO�DVXQWR��(O�SDSHO�GH�XQD�PXMHU� FRPR�GHEH� HV� QR�KDFHU� SUHJXQWDV� D� VX�KRPEUH��&XDQGR�SRU� ILQ�PH�GHFLGt� D�KDEODU�FRQ�pO��\R�\D�HVWDED�D�SXQWR�GH�HVWDOODU�GH�FyOHUD��3RU�HQWRQFHV��\D�KDEtD�LQL�FLDGR�PLV�SUHJXQWDV�� OR�TXH�\R�TXHUtD�KDFHU��\� OR�TXH�PH�KDFtD�IHOL]��(QWRQFHV�FR�PHQ]y�XQ�SHULRGR�GH� WLHPSR�GH�GRORURVD�E~VTXHGD�H�LQWHUURJDQWHV�TXH GXUy�FXDWUR�DxRV��FRQ�HO�PLVPR�KRPEUH��SXHV�PH�JXVWD��\�DXQ�QR�KD�WHUPLQDGR��FRQ�ODUJRV�SH�ULRGRV� HQ� ORV� TXH� SHQVDED� VREUH� OD� YXHOWD� D� ORV� YLHMRV� WLHPSRV� HQ� ORV� TXH� \R�PH�DGDSWDED�D�VXV�JXVWRV�\�FDSULFKRV�SDUD�FRPSODFHUOH��SHQVDU�VyOR�HQ�pO��\�VHQWLUPH�GH�QXHYR�FRQWHQWD�\�D�JXVWR��$KRUD�\R�WHQGUtD�TXH�KDFHU�DOJR�PiV�TXH�HO�VLPSOH�FRLWR��SHUR�D~Q�GLVIUXWR�FRQ�HVWH�VLVWHPD�DOJXQDV�YHFHV���0H�DJUDGD�HO�FRLWR�HQ�DOJXQRV�DVSHFWRV��0H�JXVWD�OD�VHQVDFLyQ�GH�WHQHU�HO�SH�QH�HQ�PL�LQWHULRU��/R�TXH�QR�PH�JXVWD�HV�HO�VHQWLPLHQWR�SVLFROyJLFR�GH�OD�SUHVLyQ�SD�UD� TXH� ¦OOHJXH§�� SDUD� TXH� GHVHPSHxH�PL� SDSHO�� 6L� HO� KRPEUH� VH� FRUUH� GHPDVLDGR��DSULVD�WHQJR�OD�LPSUHVLyQ�GH�TXH�\R�QR�KH�SDUWLFLSDGR�HQ�DEVROXWR��\�VL�OH�FXHVWD�OOH�JDU��PH� VLHQWR� LQDGHFXDGD� FRPR� VL� HVWXYLHUD� KDFLHQGR� DOJR�PDO�� R� QR� KDFLHQGR� OR�TXH�GHEHUtD�KDFHU��0H�JXVWD�HVWDU�VHQFLOODPHQWH�WHQGLGD�FRQ�HO�SHQH�GHO�KRPEUH�GH�QWUR�GH�PL�FXHUSR��SHUR�FXDQGR�HO�KRPEUH�FRPLHQ]D�D�PRYHUVH��HQWRQFHV�PH�VLHQWR�FRPR�GHVSOD]DGD��SDVLYD��FRPR�VL�IXHUD�XQ�REMHWR��VLQ�WRPDU�SDUWH�HQ�OR�TXH�HVWi�VX�FHGLHQGR��1R�SDUHFH�TXH�HVWHPRV�MXQWRV��
$OJXQDV�PXMHUHV�Vt�HOLJLHURQ�OD�HVWLPXODFLyQ�GHO�FOtWRULV



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�&XDQGR�PH�VHQWtD�D~Q�PX\�HQDPRUDGD�GH�PL�PDULGR��GHVHDED�VHU�SHQHWUDGD�SRU�pO� WRGR�HO�GtD�\�WRGD�OD�QRFKH��(VWR�GXUy�PXFKR�WLHPSR��SHUR�JUDGXDOPHQWH�IXH�DXPHQWDQGR�OD�QHFHVLGDG�GH�UHDOL]DU�PHQRV�FRLWRV��$KRUD�QR�PH�JXVWDUtD�HOHJLU��SH�UR��VL�WXYLHVH�TXH�KDFHUOR��HOHJLUtD�OD�HVWLPXODFLyQ�GHO�FOtWRULV���3DUD� Pt�� OD� SHQHWUDFLyQ� YDJLQDO� HV� PiV� VDWLVIDFWRULD� SVLFROyJLFD� TXH� ItVLFD�PHQWH� $OJXQDV�YHFHV�OD�HQFXHQWUR�DEXUULGD�\�QR�PH�LPSRUWDUtD�GHMDU�HQWHUDPHQWH�HO�FRLWR��1R�PH�JXVWD� OD� LGHD�GH� VHQWLUPH�REOLJDGD� DO� FRLWR�GHVSXpV�GHO� MXHJR� VH[XDO�FRPR�VL�IXHVH�DOJR�LQHYLWDEOH��0H�JXVWDUtD�TXH�IXHUD�PiV�IOH[LEOH�\�RSFLRQDO�HQ�OX�JDU� GH� VHU� XQ� UHJXODU� R� SULQFLSDO� FXUVR� GH� DFFLyQ��(Q� HO� FRLWR�KD\� FLHUWD� IRUPD�GH�XQLGDG�TXH�HV�EHOOD��SHUR�GXUDQWH�RWUDV�IRUPDV�GHO�VH[R��FXDQGR�KDFHPRV�FRVDV�SDUD�GDPRV�SODFHU�HO�XQR�DO�RWUR��KD\�DKt�WDPELpQ�XQ�FODUR�VHQWLGR�GH�XQLGDG��6LQ�OXJDU�D�GXGDV��\R�HVFRJHUtD�OD�HVWLPXODFLyQ�GHO�FOtWRULV��/R�HQFXHQWUR�PXFKR�PiV�H[FLWDQWH��GHOLFDGR��DIHFWLYR�\�SOHQR��
<�DOJXQDV�PXMHUHV�HOLJLHURQ�HO�FRLWR

�<R� HVFRJHUtD� HO� FRLWR��0H� VLHQWR� PX\� FRQWHQWD� HQWRQFHV�� PX\� FHUFD� GH� PL�FRPSDxHUR��D�OD�YH]�TXH�Vp�TXH�OR�KDJR�IHOL]���$XQTXH�PH�VLHQWR�ItVLFDPHQWH�PX\�VDWLVIHFKD�GHVSXpV�GH�PDVWXUEDUPH��HFKR�GH�PHQRV� OD� VHQVDFLyQ� GH� FRPSDUWLUOR� WRGR�� FRPR�GXUDQWH� HO� FRLWR��$OJXQDV� YHFHV�PH�VLHQWR�PX\�GHVRULHQWDGD�\�FRQIXQGLGD�� LQFOXVR�FXOSDEOH�DQWH�HO�SHQVDPLHQWR�GH�TXH�HVWR\�PiV�VDWLVIHFKD�GHVSXpV�GH�OD�PDVWXUEDFLyQ�TXH�GHVSXpV�GHO�FRLWR��$PR�D�PL�PDULGR�\�OD�XQLyQ�GH�QXHVWURV�GRV�FXHUSRV�HV�XQD�KHUPRVD�H[SHULHQFLD�SDUD�Pt��6LQ� HPEDUJR��PH� VLHQWR�PiV� D� JXVWR� GHVSXpV� GH� XQ� RUJDVPR�\� HVWR� VRODPHQWH�PH�VXFHGH�FXDQGR�PH�PDVWXUER��+D\�YHFHV�HQ�ODV�TXH�HVWR\�FRQ�PL�PDULGR�\�QR�PH�H[�FLWR�HQ�DEVROXWR��7HQJR�TXH�KDFHU�XQ�HVIXHU]R�GH�LPDJLQDFLyQ�SDUD�HVWDU�GLVSXHVWD�DO�FRLWR��3HUR��VREUH�WRGR��PH�JXVWD�PiV�FXDQGR�PL�PDULGR�VH�PXHVWUD�PX\�VH[\��WDQWR�TXH�QR�SXHGR�UHVLVWLUOR�\�DFRPSDVR�PLV�PRYLPLHQWRV�D�ORV�VX\RV�\�PH�GHMR�LU��(VWR�HV� OR�PHMRU�SDUD�Pt��\��SRU�VXSXHVWR��QR�HOHJLUtD�KDFHU�QDGD�TXH�LPSOLFDUD�QR�FRP�SDUWLU�VX�RUJDVPR���(V�PiV�IiFLO�OOHJDU�DO�RUJDVPR�PHGLDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV��VLQ�HO�FR�LWR��SHUR�\R�SUHIHULUtD�HVWH�~OWLPR�SRUTXH�HV�XQD�H[SHULHQFLD�PiV�SOHQD��PiV�WRWDO��\�FUHR�TXH�HO�KHFKR�GH�FRPSDUWLU OD�SHQHWUDFLyQ�HV�XQD�H[SHULHQFLD�PXFKR�PiV�IHOL]���7DO� YH]� FRQFHGD� GHPDVLDGR� YDORU� D� OD� SHQHWUDFLyQ�� WHQGLHQGR� D� GHVFRQWDU�RWUDV�IRUPDV�GH�VH[R�FRPR�VL�QR�IXHUDQ�¦UHDOPHQWH§�VH[R��\�HVRV�LQVWDQWHV�SDUHFHQ�PHQRV�GLVWDQWHV��PHQRV� FRQWURODGRV��PXFKR�PHQRV�SODQLILFDGRV�� TXH� ORV�RWURV��<R�HOHJLUtD�HO�FRLWR��SHUR�TXL]i�VyOR�SXHGD�GHFLU�HVR�SRUTXH�OD�SHQHWUDFLyQ�UHDOPHQWH�PH�OOHYD�DO�RUJDVPR��
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%DVWDQWHV� PXMHUHV� PHQFLRQDURQ� KDEHU� H[SHULPHQWDGR� VHQVDFLRQHV� VH[XDOHV� HQ� OD�DGROHVFHQFLD��PXFKR�PiV� IXHUWHV�GXUDQWH�HO�SHULRGR�GH��DUUXOORV���DQWHV�GH�TXH�HO�VH[R�LQFOX\HVH�VLHPSUH�OD�UHDOL]DFLyQ�GHO�FRLWR�
�0LV� PHMRUHV� H[SHULHQFLDV� IXHURQ� DOJXQRV� HVFDUFHRV� VH[XDOHV� �QR� FRLWRV��FXDQGR�\R HUD�PHQRU�GH�HGDG��(Q�DTXHOORV�GtDV��HO�VH[R�SDUHFtD�XQD�SRGHURVD�IXHU]D�TXH� SRGtD� YHQFHU� D� WRGD� FODVH� GH� LQKLELFLRQHV� \� FRQYHQFLRQDOLVPRV��0LHQWUDV� TXH�KR\�GtD��FRPR�PXMHU�GH�WUHLQWD�DxRV�GH�HGDG��PH�SDUHFH�TXH�HV�PXFKR�PiV�XQD�PD�QHUD�PHFiQLFD�\�UXWLQDULD�TXH�VH�DO]D�HQWUH�HO�KRPEUH�\�\R�SDUD�LPSHGLU�H[SHULPHQ�WDUQRV� UHDOPHQWH� HO� XQR�HQ�HO�RWUR��3HUR�� HQ�DTXHOORV�GtDV�� HUD�PX\�SDUHFLGR�D�XQD�IXHU]D�SRGHURVtVLPD�TXH�QRV�XQtD�YLROHQWDPHQWH���/DV�UHVSXHVWDV�GH�PL�FXHUSR��DKRUD��VRQ�ODV�PLVPDV��DXQTXH�FUHR TXH�PH�HV�WLPXODED�PXFKR�PiV�IiFLOPHQWH�FXDQGR�HUD�YLUJHQ�\�VLHPSUH�DOFDQ]DED�HO�RUJDVPR��DXQ�YHVWLGD��(V�SRVLEOH�TXH�VH�GHELHUD�D�OD�H[FLWDFLyQ�GH�VDEHU�TXH�QR�OOHJDUtD�DO�FR�LWR�� �<R�OR�SDVp�ELHQ�HQ�ORV�DxRV�FLQFXHQWD��DXQTXH�PHWLGD�HQ�HO�FHSR�GH�WHQHU TXH�FRQFHGHU�DOJR�FRQ�REMHWR�GH�ORJUDU�FLWDV�FRQ�ORV�PXFKDFKRV��SHUR�QR�VH�SHUPLWtD�MR�GHU��7XYH� LQQXPHUDEOHV�RUJDVPRV� VLQ�SHQHWUDFLyQ��&XDQGR� OOHJy� OD�SHQHWUDFLyQ��\D�QR�OR�SDVp�WDQ�ELHQ���0H�PDVWXUEp�GHVGH�TXH�WHQtD�GRFH�DxRV�GH�HGDG��VLHPSUH�GH�XQD�PDQHUD�KDEL�WXDO��DOFDQ]DQGR�HO�FOtPD[���SHUR�OD�SHQHWUDFLyQ�GHO�SHQH�HQ�PL�SULPHU�FRLWR�QR�PH�SURGXMR�HQ�DEVROXWR�ODV�PLVPDV�VHQVDFLRQHV�GH�SODFHU��9DJDPHQWH�SHQVp��SRU�OD�SUL�VD� GH� pO�� TXH� \R� KDEtD� DOFDQ]DGR� HO� FOtPD[� FXDQGR� QRV� KLFLPRV� HO� DPRU�� SHUR� IXH�WRWDOPHQWH�GLIHUHQWH�D�OD�PDVWXUEDFLyQ�\��HQ�PL�YDJD�LQRFHQFLD��QR�UHODFLRQp�ODV�GRV�FRVDV��+XER�OXHJR�RWUD�SHUVRQD�FRQ�OD�TXH�KLFH�HO�DPRU��6DOt�FRQ�pO�GXUDQWH�GRV�DxRV�\� GHVSXpV� YLYt� FRQ� pO� GXUDQWH�XQR��(Q� HO� FXUVR�GH� WUHV�PHVHV�QR�KLFLPRV�PiV�TXH�H[FLWDUQRV�PXWXDPHQWH�FRQ�FDULFLDV�KDVWD�TXH�\R�FRPHQFp�D�WRPDU�OD�StOGRUD��1XHV�WUDV�FDULFLDV�HUDQ�SXUR�p[WDVLV�\�FUHR�TXH�HQ�WRGD�PL�YLGD�QR�PH�KH�VHQWLGR�WDQ�IHOL]��/XHJR��FXDQGR�PH�VHQWt�VHJXUD�FRQ�OD�StOGRUD��KLFLPRV�HO�DPRU�HQ�PL�DSDUFDPLHQWR�GHQWUR�GHO�FRFKH�\�EDMR�HO�YRODQWH��(O�VH�FRUULy�LQVWDQWiQHDPHQWH��FRVD�VRUSUHQGHQWH��\D�TXH�FXDQGR�\R�QR�HVWDED�VHJXUD�FRQ�OD�StOGRUD�pO�QR�VH�FRUUtD�FRQ�WDQWD�IDFLOLGDG�D�SHVDU� GH� WRGDV� QXHVWUDV� PXWXDV� FDULFLDV��� )XH� PX\� GHFHSFLRQDQWH� SDUD� ORV� GRV� \�QXHVWUD� YLGD� VH[XDO� VH� GHVDUUROOy� SREUHPHQWH� HQ� ORV� GRV� DxRV� VLJXLHQWHV�� (O� MXHJR�VH[XDO� DQWHV� GHO� FRLWR� HUD�PX\� SREUH� �QR� SRGtD� DFRVWXPEUDUPH� D� HOOR� GHVSXpV� GH�WRGDV�DTXHOODV�KRUDV�GH�PXWXDV�FDULFLDV�DQWHULRUHV�DO�SULPHU�FRLWR��\��DOJXQDV�YHFHV��pO�WUDWDED�GH�DODUJDUOR�WRGR�OR�SRVLEOH��SHUR�QR�SRGtD��)XH�HQWRQFHV�FXDQGR�FRPHQFp�D�GDUPH�FXHQWD�GH�TXH�6WHYH�QXQFD�WRFDED�PL�FOtWRULV�\�\R�VDEtD�FXiQWR�PH�H[FLWDED�FDGD�YH]�TXH�OR�KDFtD��\R�UHFRUGDED�PL�PDVWXUEDFLyQ���,QWHQWp�GHOLFDGDPHQWH�HQVH�xDUOH�D�KDFHUOR�\�pO�VH�SXVR�IXULRVR�GLFLHQGR�TXH�VL�QR�HUD�KRPEUH�VXILFLHQWH�SDUD�Pt��HWF���HWF��0H�VHQWt�PX\�GHSULPLGD�\��WUDV�RWURV�YDULRV�WtPLGRV�LQWHQWRV�GH�HQVHxiUVH�OR��PH�UHQGt��
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�0H�JXVWDUtD�TXH�HQ�HO� DFWR� VH[XDO�KXELHVH�PiV�EHVRV��PiV�FDULFLDV�\�PXFKD�PiV� VHQVXDOLGDG��4XL]iV� HQWRQFHV�YROYHUtD� D� VHQWLU� DTXHOODV�PDUDYLOORVDV� VHQVDFLR�QHV�GH�¦PDULSRVDV�HQ�HO� HVWyPDJR§�TXH�H[SHULPHQWDED�GXUDQWH�KRUDV FXDQGR� WHQtD�TXLQFH�DxRV�FRQ�LQWHUPLQDEOHV�FDULFLDV��VLQ�FRLWR�QL�RUJDVPR����/R� TXH�PL� JHQHUDFLyQ� OODPDED� ¦PDJUHR§� HUD�PX\� H[FLWDQWH��eUDPRV� ¦VHPL�YtUJHQHV§�� OR�TXH�SRGtD� VLJQLILFDU� FXDOTXLHU� FRVD�PLHQWUDV�QXHVWUR�KLPHQ�SHUPDQH�FLHUD�LQWDFWR��$XQTXH�HO�VH[R�JHQLWDO�HV�DJUDGDEOH��QXQFD�OOHJD�D�DOFDQ]DU�OD�DOWXUD�GH�ODV�FDULFLDV�YLUJLQDOHV��
<�XQD�PHQRU�GH�HGDG�GLMR��(V�FXULRVR��SHUR�ODV�FRVTXLOODV�HQ�PL�HVSDOGD�PH�SURSRUFLRQDQ�HQRUPH�SODFHU��\� QR� LQVLVWR� HQ� HOODV�� DXQTXH� D�PHQXGR� VXJLHUR� TXH�PH� DJUDGDUtDQ� \� JR]DUtD� FRQ�HOODV��7DO�\�FRPR�HVWiQ�ODV�FRVDV��SUHILHUR�ODV�FRVTXLOODV�HQ�OD�HVSDOGD�DO�FRLWR��SHUR��KDVWD�DKRUD��QR�KH�GLFKR QDGD�GH�HVWR�D�XQ�KRPEUH��3HUR�FUHR�TXH�SURQWR�OR�KDUp�SDUD�YHU�OR�TXH�RFXUUH��(VWR\�FDQVDGD�GH�JXDUGDU�WDQWR�VHFUHWR��SUHIHULUtD�TXH�PH�OODPDUDQ�UDUD�R�TXH�¦QR�VR\�XQD�DXWpQWLFD�PXMHU§�D�WHQHU�WRGDV�HVWDV�LQKLELFLRQHV�\�VHFUHWRV��

3HUR�DOJXQDV�PXMHUHV�SHQVDURQ�TXH�HO�FRLWR�HUD�SODFHQWHUR��DXQTXH�QR�FXOPLQDVH�HQ�HO�RUJDVPR
�/D�VHQVDFLyQ�GH�OD�SHQHWUDFLyQ��HVSHFLDOPHQWH�VL�HO�SHQH�HV�OR�EDVWDQWH�JUDQ�GH��D�Pt�PH�UHVXOWD�IDQWiVWLFD��$OJXQDV�YHFHV�PH�DJUDGD�UHWHQHUOR�GHQWUR�GH�Pt��VLQ�PRYHUPH�HQ�DEVROXWR��0H�DJUDGDQ�PXFKR�ODV�GLVWLQWDV�VHQVDFLRQHV�TXH�H[SHULPHQWR�UHFXUULHQGR�D�GLIHUHQWHV�SRVWXUDV��0H�JXVWD�WDPELpQ�TXH�HO�KRPEUH�PH�SHQHWUH�PX�FKR�� TXH� VH� PXHYD� FRQ� IXHU]D�� DXQTXH� PXFKRV� KRPEUHV� QR� SDUHFHQ� QL� SHQHWUDU�SURIXQGDPHQWH�QL�PRYHUVH�FRQ�GXUH]D�VXILFLHQWH��DOJXQRV�OR�KDQ�KHFKR��DVt�TXH�Vp�OR�TXH�PH�JXVWD���3RU�RWUD�SDUWH��WDPELpQ�PH�DJUDGD�OD�VHQVDFLyQ�TXH�GLVIUXWR�FXDQGR�HO�KRPEUH�VDFD�HO�SHQH�FDVL�GHO� WRGR�\�YXHOYH�D� LQWURGXFLUOR�H� LQFOXVR�FXDQGR�OR�VDFD�GHO� WRGR�\�\R�WHQJR�TXH�VXSOLFDUOH�TXH�YXHOYD�D�LQWURGXFLUOR��1XQFD�PH�FRQGXFH�DO�RUJDVPR���(O�KHFKR�GH�VHU�OOHQDGD�HV�SDUD�HO�FXHUSR�XQ�HQRUPH�SODFHU��+D\�QRFKHV�HQ�ODV�TXH�OR�GHVHR�WRGR GHQWUR�GH�Pt��LQFOXVR�PL�ERFD��PLV�RtGRV��PL�YDJLQD�\�PL�UHFWR�����8DX���$OJXQDV� YHFHV�� FXDQGR�PL� DPDQWH PH� SHQHWUD�PX\� OHQWDPHQWH� \�PX\��PX\�SURIXQGDPHQWH��\�OXHJR�QR�VH�PXHYH��VLHQWR�TXH�PH�LQYDGH�XQ�PDJQtILFR�p[WDVLV�TXH�VH�FRPXQLFD�D�PL�EDMR�YLHQWUH�SRU�GHQWUR�\�SRU�IXHUD��1R�HV�H[DFWDPHQWH�XQ�FOtPD[�¥QR�VDEUtD�ELHQ�FyPR�GHILQLUOR¥��SHUR�FXDQGR�PL�DPDQWH�PH�SHUPLWH�HQWHUDPHQWH�JR]DU�GH�VX�SHQH�VLQ�PRYLPLHQWR�GLUHFWR�SRU�VX�SDUWH��OD�VHQVDFLyQ�HV�JORULRVD��
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)LQDOPHQWH��VHJ~Q�VH�KD�REVHUYDGR�DQWHULRUPHQWH�HQ�HO�OLEUR��PXFKDV�PXMHUHV�JXV�WDEDQ�GH�SURSRUFLRQDU�SODFHU�DO�KRPEUH�TXH�DPDEDQ��\�VHQWLU�FyPR�HO�FXHUSR�GH�pO�OR��H[SHULPHQWDED
�(O�FRLWR�QR�PH�SURSRUFLRQD�XQ�SODFHU�HQRUPH�R�HO�RUJDVPR��SHUR�D~Q�DVt�OOHJR�PX\�OHMRV��/D�PD\RU�SDUWH�GH�OD�H[FLWDFLyQ�VH�EDVD�HQ�DEUD]DU�\�HQ�VHU�DEUD]DGD��HV�SHFLDOPHQWH�FXDQGR�pO�VH�FRUUH��PRPHQWR�TXH�ORV�GRV�SRGHPRV�VHQWLU�LQWHQVDPHQWH��\�HVWR�HV�SDUD�Pt�PX\�VDWLVIDFWRULR��
)LQDOPHQWH��SDUD�UHVSRQGHU�D�OD�SUHJXQWD�GH�VL�ODV�PXMHUHV�VHJXLUtDQ�TXHULHQGR�HO�FRLWR�VL�QR�VH�VLQWLHUDQ�REOLJDGDV�D�UHDOL]DUOR�� OD�FXHVWLyQ�QR�HV�VL� ODV�PXMHUHV�HQ�JHQHUDO TXHUtDQ�WRGDYtD�HO�FRLWR��VLQR�TXH�VH�FRQYHUWLUtD�HQ�HOHFFLyQ��HQ�RSFLyQ��SDUD�FDGD�PXMHU�LQGLYLGXDO��(O�KHFKR�GH�UHDOL]DU�HO�FRLWR�R�QR�OOHJDUtD�D�VHU�DFWLWXG�GH�VX�SURSLD�HOHFFLyQ \�QR�DOJR�TXH�KD�GH�KDFHU�FRQ�HO�REMHWR�GH�VRVWHQHU�UHODFLRQHV�ItVLFDV�FRQ�HO�KRPEUH�(O� FRLWR� FRPR� IRUPD� SODFHQWHUD� GHO� FRQWDFWR� ItVLFR�� VLHPSUH� VHUi� XQR� GH� ORV�FDPLQRV�TXH�OD�JHQWH�HVFRJHUi�SDUD�UHODFLRQDUVH��6LQ�HPEDUJR��QR�VHJXLUi�VLHQGR�HO�~QLFR FDPLQR��3HUGHUi�LPSRUWDQFLD�\�VHUi�XQD�GH�ODV�PXFKDV�SRVLELOLGDGHV�R�DOWHUQD�WLYDV� HQ� WRGR� HO� HVSHFWUR� GH� ODV� SRVLEOHV� UHODFLRQHV� ItVLFDV�� /D� H[SUHVLyQ� GH� FRLWR�KHWHURVH[XDO�HV�GHILQLFLyQ�GHPDVLDGR�HVWUHFKD�FRPR�SDUD�VHU�OD�~QLFD�SDUD�OD�PD\R�UtD�GH�OD�JHQWH��OD�PD\RU�SDUWH�GHO�WLHPSR�3RU�VXSXHVWR��HQ�HVWH�PRPHQWR�VyOR�VH�SXHGH�FRQMHWXUDU�FXiQWR�GH�OR�TXH�VHQ�WLPRV�GXUDQWH�HO�FRLWR�HV�SODFHU�UHDO�\�FXiQWR�HV�SURGXFWR�GH�OD�JORULILFDFLyQ�GHO�FRL�WR��/D�PD\RUtD�GH� ODV�PXMHUHV��SUREDEOHPHQWH��VHJXLUiQ�TXHULHQGR�DOJXQDV�YHFHV�HO�FRLWR��VREUH�WRGR�FRQ�KRPEUHV�SRU�ORV�TXH�VLHQWHQ�XQ�JUDQ�DPRU�R�VLPSOH�DIHFWR��$O�JXQDV�PXMHUHV�SXHGHQ�TXHUHU�UHDOL]DU�HO�FRLWR�FDVL�VLHPSUH��PLHQWUDV�TXH�RWUDV�SXH�GHQ�QR�TXHUHUOR�FDVL�QXQFD��4XL]i�SRGUtD�GHFLUVH�TXH�PXFKDV�PXMHUHV�SRGUtDQ�PRV�WUDUVH� LQGLIHUHQWHV� DO� FRLWR� VL� QR� HVWXYLHUDQ� SUHVHQWHV� ORV� VHQWLPLHQWRV� TXH� H[SHUL�PHQWDQ�KDFLD�XQ�KRPEUH�SDUWLFXODU�

7UHV� PXMHUHV� GHMDURQ� GH� HIHFWXDU� HO� FRLWR�� SHUR� FRQWLQXDURQ� GXUPLHQGR� FRQ� VXV�FRPSDxHURV��FRQ�YDULRV�UHVXOWDGRV�\�SRU�YDULDV�UD]RQHV
�$�Pt�PH� VROtD� JXVWDU� HO� FRLWR�� SHUR� OD� LQVLVWHQFLD� SRU� SDUWH� GH�PLV� DPDQWHV�DFHUFD� GHO� HVWDEOHFLGR�PRGHOR� GH� MXHJR� VH[XDO�FRLWR�GRUPLU�PH� KL]R� DEDQGRQDU� HO�DFWR�� 6LHPSUH�PH� VHQWt� SUHVLRQDGD� D� HIHFWXDU� HO� FRLWR� �¦�(VWiV� \D� VXILFLHQWHPHQWH�SUHSDUDGD"§���&RPHQFp�D�UHVHQWLUPH�GH�HOOR�\��HQ�OD�DFWXDOLGDG��SUHVFLQGR�GHO�FRLWR��KDVWD�HO�SXQWR�GH�TXH�OR�KLFH�XQD�R�GRV�YHFHV�HQ�HO�SDVDGR�DxR��0H�DJUDGD�SLVDU�ILU�PH�\�REWHQHU�GH�PL�DPDQWH�OR�TXH�TXLHUR��SHUR�HVWD�DFWLWXG�KD�FUHDGR�RWUD�GLILFXOWDG�
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SRUTXH�DO�HPSHxDUPH�HQ�QR�UHDOL]DU�HO�FRLWR��SDUHFH�VHU�TXH� OD�FRPXQLFDFLyQ�HQWUH�DPERV�KD�FHVDGR�\�TXH�QR�SRGHPRV�VDWLVIDFHUQRV�PXWXDPHQWH��6LQ�HPEDUJR��GHVGH�TXH� GHMp� GH� UHDOL]DU� HO� FRLWR� �DQWH�PL� LQVLVWHQFLD�� VH� KD�KHFKR�PX\�GLItFLO� SDUD�PL�DPDQWH�HO� LJQRUDU�PL�LQVDWLVIDFFLyQ�VH[XDO��FRVD�TXH�IXH�IiFLO�SDUD�pO�LJQRUDU�PLHQ�WUDV� VH� VHQWtD� VDWLVIHFKR��$O�PHQRV� DKRUD� pO� KD� FRPHQ]DGR� \D� D� EXVFDU� VROXFLRQHV�WDPELpQ���7HQJR�XQ�DPLJR�KDFH�FXDWUR�DxRV�\�KHPRV�GHMDGR�GH�UHDOL]DU�HO�FRLWR�HQ�JUDQ�PHGLGD��SRUTXH��SDUD�Pt��QR�YDOtD�OD�SHQD�\�pO�QR�TXLHUH�TXH�\R�OR�KDJD�VL�QR�OR�GH�VHR��(V�XQD�SHQRVD�SpUGLGD�GH�WLHPSR�FRQ�WRGRV�ORV�SUREOHPDV�TXH�WUDHQ�FRQVLJR�ORV�DQWLFRQFHSWLYRV�\�OD�IDOWD�GH�RUJDVPRV��(Q�ORV�~OWLPRV�FXDWUR�PHVHV�KHPRV�KHFKR�HO�FRLWR�GRV�YHFHV��0H�VLHQWR�XQ�SRFR�FXOSDEOH�DO�QR�KDFHUOR�FRQ�PL�DPLJR��SHUR�Vp�TXH�WHQJR� UD]yQ�� eO� OOHJD� LJXDOPHQWH�� \� \R� WDPELpQ�� \� QR� WHQJR� TXH� SUHRFXSDUPH� SRU�SRVLEOHV�HPEDUD]RV��$Vt�HV�PHMRU��0H�YXHOYR�ORFD�VL�KDFHPRV�HO�FRLWR�\�QR�DOFDQ]R�HO�RUJDVPR��QXQFD� OR� ORJUp���PH�VLHQWR�¦IUtJLGD§�\�¦UHPRWD§�FXDQGR�PL�FRPSDxHUR�HVWi�HQ�WUDQFH��0H�VLHQWR�HVW~SLGD����WHQJR�OD�LPSUHVLyQ�GH�VHU�XQ�VDFR�GH�JLPQDVLR���$FDER� GH� YHQLU� GH� ODV� YDFDFLRQHV��PX\� HQWXVLDVPDGD� SDUD� VHU� VH[XDOPHQWH�KRQHVWD� \� KH� WURSH]DGR� FRQ� GLILFXOWDGHV� HQ� OR� TXH� FRQFLHUQH� D�PL� DPLJR��0H� HVWi�SUHVLRQDQGR�SDUD�TXH�PH�SRQJD�XQ�GLDIUDJPD��SHUR�WHQJR�XQD�HVSHFLH�GH�UHSDUR�HQ�KDFHUOR�� /R� SHQVp�PXFKR� \� GHFLGt� TXH� QR� TXLHUR� KDFHU� XQD� SURPRFLyQ� RILFLDO� GHO�FRLWR�DGTXLULHQGR�DOJR�TXH�OR�KDJD�VLHPSUH�SRVLEOH�SRUTXH��HQ�UHDOLGDG��QR�PH�JXVWDHO� DFWR� VH[XDO��/H�GLMH� HVWR�D�PL�DPLJR�� VH� VLQWLy� LQVXOWDGR��PH�KL]R�XQD�HVFHQD��\�GHFODUy�TXH�OR�GLVFXWLUtDPRV�PiV�DGHODQWH��$XQ�QR�OR�KHPRV�GLVFXWLGR��GRV�GtDV�PiV�WDUGH���SHUR�WHQJR�OD�LPSUHVLyQ�GH�TXH��FRQ�REMHWR�GH�VHJXLU�YLpQGROR��H[LVWH�HO�SUH�UUHTXLVLWR�GH�WHQHU�TXH��HIHFWXDU�FRQ�pO�HO�FRLWR��(VWR�PH�PROHVWD�WHUULEOHPHQWH��
+DFLD�XQD�QXHYD�FODVH�GH�FRLWR

1R�VRODPHQWH�HO�FRLWR�\�HO�RUJDVPR�PDVFXOLQR�QR�VRQ�QHFHVDULRV�HQ�WRGR�FRQ�WDFWR�KHWHURVH[XDO��VLQR�TXH��SRU�DxDGLGXUD��OD�IRUPD�HQ�TXH�VH�SUDFWLFD�HO�FRLWR�SXH�GH�FDPELDU�SDUD�FRQYHUWLUVH�HQ�DOJR�PXFKR�PiV�PXWXR�\�YDULDGR��1R�HV QHFHVDULR�SDUD�UHDOL]DU�HO�FRLWR�TXH�H[LVWD�OD�DFWLYLGDG��GRPLQDQWH�GHO�PDFKR���(O�FRLWR�SXHGH�OOHJDU� D� VHU� SUiFWLFD� LQGLYLGXDO� \�YDULDGD�TXH� VH�SXHGH� UHDOL]DU� HQ� FXDOTXLHU� IRUPD�TXH� VH� SXHGD� FUHDU�� 3RU� HMHPSOR�� KD\�PXFKDV�PDQHUDV� GH� XQLUVH� \� KDFHU� HO� FRLWR��DGHPiV�GH�OD��SHQHWUDFLyQ��\��PRYLPLHQWRV��GHO�YDUyQ���5HFRUGDPRV�ODV�UHVSXHVWDV�TXH�GLHURQ�ODV�PXMHUHV�HQ�HO�FDStWXOR�GHGLFDGR�DO�FRLWR��H[SOLFDQGR�FyPR�HOODV�OOHJD�EDQ�DO�RUJDVPR�GXUDQWH�HO�DFWR"�*UDQ�SDUWH�GH�HVWRV�FRLWRV�QR�LPSOLFDEDQ�PRYLPLHQ�WRV�GHO�SHQH�KDFLD�GHQWUR�\�KDFLD�IXHUD��VLQR��PiV�ELHQ��XQD�HVSHFLH�GH�SUHVLyQ��FRQ�HO�SHQH�LQWURGXFLGR��SDUD�TXH�DVt�HO�FOtWRULV�SXGLHUD�DOFDQ]DU�HO�JUDGR�GH�HVWLPXODFLyQ�
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FRQWLQXD� QHFHVDULD� SDUD� HO� RUJDVPR� (O� FRLWR� QR� SUHFLVD� VHU� WDQ� JLPQiVWLFR� FRPR�XVXDOPHQWH�KHPRV�FUHtGR��\�HV�SUREDEOH�TXH�OR�TXH�FUHHPRV�VRQ�PRYLPLHQWRV��QDWX�UDOHV���ItVLFRV��PRYLPLHQWRV�WtSLFRV�GHO�FRLWR��QR�VHDQ�PiV�TXH�UHVSXHVWDV��DSUHQGL�GDV��� �1R� HV� SRVLEOH� TXH� VH� OHV� KD\D�GLFKR� D� ORV� KRPEUHV�TXH��PRQWDU� \� HPSXMDU�PRYLpQGRVH�� HV� OR TXH� KD\� TXH� KDFHU�� SHUR� TXH� WDPELpQ�� VL� VH� OHV� SHUPLWLHUD� H[�SHULPHQWDU��KDOODUtDQ�PXFKDV�RWUDV�PDQHUDV�HQ�ODV�TXH�OHV�JXVWDUtD�HIHFWXDU�HO�FRLWR"$XQTXH�OD�SRVWXUD�PiV�FRUULHQWH�SDUD�HIHFWXDU�HO�FRLWR�HV�OD�GHO�KRPEUH�VREUH�OD�PXMHU�� QR� H[LVWH� UD]yQ� ItVLFD� DOJXQD� TXH� DERQH� HO� KHFKR� GH� TXH� WDO� SRVWXUD� VHD�SHRU�SDUD�HO�KRPEUH��(Q�UHDOLGDG��0DVWHUV�\�-RKQVRQ�KDQ�VHxDODGR�TXH��VL�XQ�KRPEUH�VH�FRORFD�GHEDMR��SXHGH� UHFLELU�PiV�SODFHU�GXUDQWH�HO�RUJDVPR��\D�TXH�QR�VH�SUHR�FXSDUi�HQWRQFHV�GH�VRVWHQHU�ItVLFDPHQWH�VX�FXHUSR��HWF��$GHPiV��GHFLU�TXH��PRQWDU�\�DUUHPHWHU��HV�DOJR��LQVWLQWLYR��\�PDVFXOLQR�HV�DOWDPHQWH�FXHVWLRQDEOH��'HVSXpV�GH�WRGR��OD�PD\RUtD�GH�ORV�KRPEUHV�VH�PDVWXUEDQ�QR�KDFLHQGR�ORV�PRYLPLHQWRV�WtSLFRV�GH� SHQHWUDFLyQ�� VLQR�PRYLHQGR� ODV�PDQRV� VREUH� HO� SHQH�� ODV�PXMHUHV�� FRQ� OD�PDV�WXUEDFLyQ�7LSR�,,,��VLHPSUH�VH�PXHYHQ�HQ�IRUPD�VLPLODU���4Xp�HV�OR�QDWXUDO"'H�KHFKR��DOJXQDV�PXMHUHV�SHQVDEDQ�TXH�OD�SRVLFLyQ�GHO�KRPEUH�VREUH�HOODV�HV�PiV�SROtWLFD�TXH�QDWXUDO��FRPR�TXHGD�H[SXHVWR�HQ�VXV�UHVSXHVWDV�D����&UHH�XVWHG�TXH�HO�VH[R�HV�HQ�DOJXQD�IRUPD�SROtWLFR"���6t�� ����4XLpQ� HVWi� DUULED"����7RGR� HO�PXQGR�VDEH�TXH�HV�PiV� IiFLO�TXH�XQD�PXMHU� OOHJXH�DO�RUJDVPR�FRORFiQGRVH� VREUH�HO�KRPEUH��SXHVWR�TXH� WLHQHV�PiV�FRQ�WURO��(VWDQGR�GHEDMR�GHO�KRPEUH�FRRSHUD�XQD�PiV�R�PHQRV�FRQ�TXLHQ�HVWi�HQFLPD��FRPR�VL�XQD�WXYLHUD�XQ�KRPEUH�TXH�FXLGDUD�GH�WL��FRPR�VL�XQD�FDVL�IXHUD�XQ�EHEp���6t�� HV� SROtWLFD� HQ� WRGR�PRPHQWR�� /RV� KRPEUHV� H[LJHQ� \� ODV�PXMHUHV� KDQ� GH�FRQFHGHU�\�FRPSODFHU��/RV�KRPEUHV�VH�FRORFDQ�DUULED�HQ�XQ VHQWLGR WUDGLFLRQDO��HQ�OD�VRFLHGDG�\�HQ�HO�FRLWR�FRQYHQFLRQDO��/RV�KRPEUHV�DFW~DQ�\�ODV�PXMHUHV�VRQ�HO�RUL�ILFLR�TXH�VH�KD�GH�XVDU��(VWR\�FDQVDGD�GH�HQFRQWUDUPH�HQ�HO�H[WUHPR�UHFHSWRU��
6LQ�HPEDUJR��XQD�YH]�PiV�� OD�FXHVWLyQ�QR�HV��LQYHUWLU�� OD�VLWXDFLyQ��VLQR�DP�SOLDU� QXHVWUDV� LGHDV� GH� OR� TXH� SXHGHQ� VHU� ODV� UHODFLRQHV� ItVLFDV�� QR� KD\� UD]yQ� SDUD�FUHHU�TXH�HVWDU�DUULED�HV�VLHPSUH�PHMRU�TXH�HVWDU�GHEDMR�SDUD�WRGDV�ODV�PXMHUHV��0X�FKDV�PXMHUHV�JXVWDQ�GH�KDOODUVH�GHEDMR�DOJXQDV�YHFHV��SULQFLSDOPHQWH�SRUTXH�UHVXOWD�DJUDGDEOH�HVWDU�WHQGLGD�FRQ�HO�FXHUSR�GH�RWUD�SHUVRQD�\�URGHDGD�SRU�HO�OHFKR�TXH�WH�URGHD�FRPSOHWDPHQWH�\�WH�HQYXHOYH��0H�JXVWD�HVWDU�GHEDMR��(QWRQFHV�PH�VLHQWR�PiV�XQLGD�\�PiV�FHUFD�GH�pO���0H�JXVWD�KDOODUPH�GHEDMR��$UULED�PH�VLHQWR�WtPLGD�\�SRU�HOOR SUHILHUR�OD�SRV�WXUD�FRQYHQFLRQDO��

 $XQTXH�OD�HVWLPXODFLyQ�PDVFXOLQD�SDUD�SURYRFDU�HO�RUJDVPR�SXHGH�VHU�GLVFRQWLQXD��OD�HVWLPXODFLyQ�GH�OD�KHPEUD��GHELGR�D�ODV�GLIHUHQFLDV�DQDWyPLFDV��GHEH�VHU�FRQWLQXD SDUD�TXH�VH�SURGX]FD�HO�RUJDVPR�
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�(VWDU�DUULED�HV�PXFKR�PiV�HVWLPXODQWH�FXDQGR�SLHQVR�TXH�DVt�H[LVWH�XQD�SRVL�ELOLGDG�GH�OOHJDU�DO�RUJDVPR��(VWDU�GHEDMR�HV�PiV�FyPRGR��tQWLPR�\�HQFDQWDGRU�HQ�HO�VHQWLGR�GH�TXH�XQD�VH�VLHQWH�OLEUH�SDUD�DEUD]DU��'H�OD�PLVPD�PDQHUD�HO�GHVHR�DSDVLRQDGR�GH�VHU��WRPDGD��R��SRVHtGD��SRU�DO�JXLHQ�GXUDQWH�HO�DFWR�VH[XDO�QR�HV�DXWRPiWLFDPHQWH�XQD�VHxDO�GH�YLFWLPL]DFLyQ��GDGR�TXH�QR�HV�HO�~QLFR�VHQWLPLHQWR�TXH�VH�WLHQH��/RV�GHVHRV�GH�VHU��WRPDGD��R�GH��SR�VHHU��D�DOJXLHQ��GH��WRPDU��D�DOJXLHQ��VRQ�VLPSOHPHQWH�SDUWH�GHO�HVSHFWUR�GH�VHQWL�PLHQWRV� TXH� SXHGHQ� H[SHULPHQWDU� WDQWR� KRPEUHV� FRPR� PXMHUHV� HQ� PRPHQWRV� GH�JUDQ�LQWHQVLGDG�
(O�FRLWR�WDPELpQ�SXHGH�KDFHUVH�PiV�DQGUyJLQR

�6REUH�HVWH�SXQWR�PH�VLHQWR� LQFOLQDGD�D� LQWHQWDU�GHVFULELU� OD�VLWXDFLyQ�FRQ�PL�DFWXDO�DPDQWH��eO�HV�GLH]�DxRV�PiV� MRYHQ�TXH�\R��\�HUD�YLUJHQ�FXDQGR�QRV�KLFLPRV�DPDQWHV��$XQTXH� \R� KDEtD� WHQLGR� \D� DQWHV� QR� SRFDV� H[SHULHQFLDV� VH[XDOHV�� GLItFLO�PHQWH�SXHGR�GHFLU�TXH�OH�HQVHxp�WRGR�FXDQWR�pO�VDEtD��VX�DELHUWR�FDUiFWHU�\�PDUDYL�OORVD�FXULRVLGDG�PH�OOHYDURQ�D�H[SORUDFLRQHV�TXH�\R�DSHQDV�SXGH�HQWRQFHV�VRxDU��HQ�IRUPD�GLUHFWD�\�DEVROXWDPHQWH�QDWXUDO��7DPELpQ�OXFKDPRV�PXFKR�FRQWUD�ODV�GLIHUHQ�FLDV� TXH� H[LVWtDQ� HQWUH� QXHVWUDV� UHVSHFWLYDV� VH[XDOLGDGHV�� HVSHFLDOPHQWH� FRQWUD� ODOLPLWDGD�KDELOLGDG�GH�ORV�KRPEUHV�SDUD�WHQHU�RUJDVPRV��3RU�ILQ��SDUD�KDFHU�HO�DPRU�UHVROYLPRV�VHJXLU�XQ�FDPLQR�TXH�VH�DFRPRGDED�D�QXHVWUDV�QHFHVLGDGHV�R��DO�PHQRV��OR� LQWHQWDPRV�� XVXDOPHQWH� FRPHQ]DQGR� FRQ� ODUJRV� EHVRV�� EHVRV� OHQWRV�� \� FDULFLDV��DVLPLVPR� VHJXLGDPHQWH��HVWLPXODFLyQ�PDQXDO�\�RUDO��$�PHGLGD�TXH�PH�H[FLWR��DSH�QDV�PH�TXHGD�WLHPSR�SDUD�SUHVWDU�DWHQFLyQ�D�OR�TXH�OH�HVWR\�KDFLHQGR�D�pO��\�PH�GH�WHQJR�SRU�HO�PRPHQWR��GHMDQGR�TXH�pO�FRQWLQ~H�FRQ�VXV�FDULFLDV�KDVWD�TXH�JR]R�YD�ULRV�RUJDVPRV��(QWRQFHV�pO�PH�SHQHWUD�¥ODV�SRVWXUDV�SXHGHQ�VHU�YDULDV¥ \�FRQWLQ~D�HVWLPXOiQGRPH�PLHQWUDV�SXHGH��6XHOR�DOFDQ]DU�HO�FOtPD[�YDULDV�YHFHV��DOJXQDV�FRQ�LQWHQVLGDG�HPRFLRQDO� WHUULEOH��3RFR�DQWHV�GH�TXH�pO� HVWp�D�SXQWR�GH�H\DFXODU�� FDP�ELDPRV�GH�SRVWXUD��GH�PDQHUD�TXH�pO�TXHGH�GHEDMR�\�\R�VHQWDGD�HQFLPD�SHUR�FRQ�HO�SHQH� HQ�PL� LQWHULRU��0H�PXHYR�GH�DUULED�DEDMR�� FLxpQGROH�FRQ�PL�YDJLQD��\�XVXDO�PHQWH� LQVHUWR�XQ�GHGR�HQ� VX�DQR�\� MXJXHWHR�FRQ� VXV� WHWLOODV��eO� DGRSWD�XQD�DFWLWXG�SDVLYD��SHUPDQHFH�DOOt�WHQGLGR�\�¦VLHQWH§�WRGD�OD�LQWHQVLGDG�GH�VX�RUJDVPR��6t��WRGR�HVWR�PH�SURSRUFLRQD�FLHUWD� VHQVDFLyQ�GH�SRGHU�\� WDPELpQ�GH�JR]R�GH�GHYROYHUOH�HO�SODFHU� TXH� pO� WDPELpQ�PH� GD��/RV� VHQWLPLHQWRV� \� ODV� VHQVDFLRQHV� VRQ�PX\� IXHUWHV��3RU�RWUD�SDUWH��WHQJR�OD�LPSUHVLyQ�GH�VHQWLU�OR�PLVPR�TXH�pO�DO�LQWURGXFLU�XQ�GHGR�HQ�VX�DQR��D�pO�OH�JXVWD�PXFKR�\�D�PL�PH�JXVWD�SHQHWUDUOR��\�DVt�QR�RFXUUH�VyOR�GH�OD�RWUD�PDQHUD���/OHJXp�DO�SXQWR�HQ�YDULDV�RFDVLRQHV��WDQWR�FRQ�KRPEUHV�FRPR�FRQ�PXMHUHV��GH�HVWDU�PX\�H[FLWDGD�DO�HVWDU�HQFLPD��\�VHQWLU�TXH�WHQtD��R�GHVHDUtD�WHQHU�XQ�SHQH�SDUD�SHQHWUDUOHV��2WUDV�YHFHV��KH�SHQVDGR�TXH�VHUtD�PX\�GLYHUWLGR�FDPELDU�ORV�FXHUSRV�\�
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DYHULJXDU�OR�TXH�VLHQWH�XQ�KRPEUH�DO�KDFHU�HO�DPRU��,GHQWLILFDUPH�FRQ�VX�SHQH��\�FRQ�WRGR�VX�FXHUSR�\��D�OD�YH]��FRQ�WRGDV�ODV�HPRFLRQHV�TXH�KD\�WUDV�VX�GHVHR����6XSRQJDPRV�TXH�ORV�KRPEUHV�QR�FRRSHUDVHQ�HQ�UHGHILQLU�HO�FRLWR�R�HQ�GHMDU�GH�KDFHUOR� DOJXQDV� YHFHV�� �4Xp� RFXUULUtD� VL� HOORV� WRGDYtD� LQWHQWDUDQ� VHJXLU� ORV� YLHMRV�PRGHORV� GH� UHODFLRQHV� VH[XDOHV"�1R� KD\� UD]yQ� SRU� OD� FXDO� ODV�PXMHUHV� WHQJDQ�TXH�D\XGDU� D� ORV� KRPEUHV� GXUDQWH� HO� FRLWR��(O� KHFKR� HV� TXH� FRRSHUDPRV�PX\�H[WHQVD�PHQWH�GXUDQWH�HO�FRLWR��FRQ�REMHWR�GH�TXH�HO�KRPEUH�OOHJXH�D�GLVIUXWDU�GH�VX�RUJDV�PR�� 1RV� PRYHPRV� DMXVWiQGRQRV� D� VX� ULWPR�� PDQWHQHPRV� ODV� SLHUQDV� VHSDUDGDV� \�QXHVWURV�FXHUSRV�HQ�SRVWXUDV�TXH�KDFHQ�SRVLEOH�WDQWR�OD�SHQHWUDFLyQ�FRPR�HO�PRYL�PLHQWR�GHO�KRPEUH�VREUH�QRVRWUDV��\�FDVL�QXQFD�LQWHUUXPSLPRV�HO�FRLWR��D�PHQRV�TXH�HO�KRPEUH�KD\D�WHQLGR�\D�HO�RUJDVPR��1R�WHQHPRV�SRU�TXp FRRSHUDU�GH�HVWD�PDQHUD�FRQ�XQ�KRPEUH�VL�pO�QR�FRRSHUD�FRQ�QRVRWUDV�$XQTXH�QR� WHQHPRV�SRU�TXp�� VH�QRV�KD�HQVHxDGR�TXH�FXDOTXLHU�RWUD�FRVD�TXH�KDJDPRV�TXH�QR�VHD�D\XGDU�GXUDQWH�HO�FRLWR��R�DO�PHQRV�QR�LQWHUIHULU��HV�OR�PLVPR�TXH�VL�FDVWUiUDPRV�DO�KRPEUH��(VWR�HV�XQD�WRQWHUtD��1XHVWUD�IDOWD�GH FRRSHUDFLyQ�FRQ�ORV� KRPEUHV� HQ� HO� VH[R� QR� HV� SHRU� TXH� VX� IDOWD� GH� FRRSHUDFLyQ� FRQ� QRVRWUDV�� SRU�HMHPSOR��FXDQGR�HPSOHDQ�OD�HVWLPXODFLyQ�GHO�FOtWRULV�FRPR�WpFQLFD�SUHOLPLQDU�\�OXH�JR� OD�VXVSHQGHQ�DQWHV�GH�TXH�DOFDQFHPRV�HO�RUJDVPR��7HQHPRV�SHUIHFWR�GHUHFKR�D�VHJXLU�HO�HMHPSOR�GH�DTXHOOD�PXMHU�TXH�GLMR���0H�VLHQWR�HQ�FRPSOHWD�OLEHUWDG�GH�VXV�SHQGHU�HO�FRLWR�HQ�HO�FDVR�GH�TXH�QR�IXQFLRQH�ELHQ�R�VL�\R�FRPLHQ]R�D�VHQWLUPH�PR�OHVWD�R�FRQ�SRFR�LQWHUpV���<�RWUD�PXMHU�DFRQVHMy���3URFXUDU�FRQVHJXLU�OR�TXH�GHVHiLV\ KDFHU�DTXHOOR�TXH�JXVWpLV���1R�WHPiLV�DFWXDU�GH�DFXHUGR�FRQ�YXHVWURV�GHVHRV�PiV�EiVLFRV�� VHFUHWRV�\�XOWUDVHFUHWRV���6L� HQ�SOHQR� FRLWR�QR�HVWiLV�JR]DQGR��GHFLGOR�DVt���&KLFDV��QR�WHQpLV�TXH�KDFHU�QDGD�GH�QDGD�VL�QR�VHQWtV�JDQDV�GH�KDFHUOR��<�RWUD�PXMHU� �3DVp�OD�PD\RU�SDUWH�GH�PL�YLGD�KDFLHQGR�OR�TXH�GHEtD��SDViQGR�OR�KRUULEOHPHQWH��&XDQGR�KDFH�SRFR�WLHPSR�URPSt�FRQ�WDO�PROGH��HO�VH[R�FRPHQ]y�D�WHQHU�DOJ~Q�VLJQLILFDGR�SDUD�Pt��<�QR�UHFLEt�D\XGD�GH�OD�FXOWXUD�SRSXODU��QL�GHO�SVL�FRDQiOLVLV��QL�GH�QDGD��H[FHSWR�GH�DOJR�TXH�GLMR�XQD�DPLJD�SRU�SXUD�FDVXDOLGDG��\�GHO�PRYLPLHQWR� IHPLQLVWD�� <R� DFRQVHMDUtD� D� ODV� PXMHUHV� TXH� PLUHQ� KDFLD� VXV� SURSLRV�FRUD]RQHV�\�FXHUSRV�\�ORV�VLJDQ�DGRQGH�pVWRV�FRQGX]FDQ��
�1HFHVLWDQ�ORV�KRPEUHV�HO�FRLWR"

$QWHV�GH�TXH��DXWRPiWLFDPHQWH��UHDFFLRQHPRV�DQWH�OD�VHFFLyQ�DQWHULRU�SUHJXQ�WDQGR�� �%LHQ�� �\� TXp� KD\� GH� ORV� KRPEUHV"� �1R� QHFHVLWDQ� HO� FRLWR"� �$FDVR� OD� UH�GXFFLyQ�GHO�FRLWR�QR�VLJQLILFD�SDUD�HOORV�PHQRV�SODFHU"���YROYDPRV�D�H[DPLQDU��DXQ�TXH� VHD�PX\�EUHYHPHQWH�� OR�SRFR�TXH� VDEHPRV� VREUH� OD� VH[XDOLGDG�PDVFXOLQD��1R�KD\� QLQJXQD� EDVH� SDUD� GHFLU� TXH� ORV� KRPEUHV� HVWiQ� ORJUDQGR� HO�PD\RU� SODFHU� TXH�SXHGHQ�ORJUDU�GH�QXHVWUR�DFWXDO�PRGHOR�GH�UHODFLRQHV�ItVLFDV��DXQTXH��SRU�OR�PHQRV��GLVIUXWDQ�GH�RUJDVPRV���1R�HV�SRVLEOH�TXH�OD�VH[XDOLGDG�PDVFXOLQD�VHD�FDSD]�GH�PiV�
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\�PiV�HQ�OD�IRUPD�GH�YDULHGDG�LQGLYLGXDO�GH�OR�TXH�ODV�UHYLVWDV�VH[XDOHV�PDVFXOLQDV�QRV�KDFHQ�FUHHU"��(VWDPRV�VHJXUDV�GH�TXH�VDEHPRV�FyPR�HV�OD�VH[XDOLGDG�PDVFXOL�QD"�+DQ�FRPHQ]DGR�D�DSDUHFHU�OLEURV�\�DUWtFXORV�HVFULWRV�SRU�KRPEUHV�TXH�SRQHQ�HQ�HQWUHGLFKR� HVWRV� YLHMRV�PROGHV�� \�PXFKRV�KRPEUHV�¥DXQTXH�KDVWD� DKRUD�PX\�SR�FRV¥ HVWiQ�FRPHQ]DQGR�D�UHYLVDU�OR�TXH�HVWiQ�ORJUDQGR�FRQ�VXV�UHODFLRQHV�VH[XDOHV�5ROOR�0D\�\�0DUF�)HLJHQ�)DVWHDX�� HQWUH�RWURV��KDQ�HVFULWR�TXH�FUHHQ�TXH� ORV�KRPEUHV��DO�FRQFHQWUDU�WRGD�VX�DWHQFLyQ�HQ�ORJUDU�HO�RUJDVPR�\�HQ�OD�VDWLVIDFFLyQ�GHO�GHVHR�� HQ�FLHUWD�PDQHUD�HVWiQ�SHUGLHQGR� OR�SULQFLSDO�GHO�SODFHU�VH[XDO��TXH�HV�SUR�ORQJDU�HO�SODFHU�\�HO�VHQWLPLHQWR�GHO�GHVHR��R�KDFHUOR�OOHJDU�PiV�\�PiV�DOWR��(VWR�HV�GH� OR� TXH� KDEODQ� ODV�PXMHUHV� HQ� HO� FDStWXOR� VREUH� HO� RUJDVPR� FXDQGR� GHVFULEHQ� OD�LQWHQVLGDG�GH�VX�H[FLWDFLyQ�VH[XDO�DQWHV�GHO�RUJDVPR��5ROOR�0D\�
�(O�SODFHU�HQ�HO�VH[R�VH�GHVFULEH�SRU�)UHXG�\�RWURV�FRPR�OD�UHGXFFLyQ�GH�OD�WHQVLyQ��HQ� HURV�� SRU� HO� FRQWUDULR�� QR� GHVHDPRV� VHU� OLEHUDGRV� GH� OD� H[FLWDFLyQ�� VLQR�PiV� ELHQ� DG�KHULPRV�D�HOOD��JR]DUQRV�HQ�HOOD��H�LQFOXVR�DXPHQWDUOD���
6L� OD� LPSRUWDQFLD�GHO�RUJDVPR�IHPHQLQR�KD�VLGR�VXEYDORUDGD�SRU�GHFLU� OR�Pt�QLPR��OD�LPSRUWDQFLD�GHO�RUJDVPR�PDVFXOLQR�KD�VLGR�H[WUDRUGLQDULDPHQWH�H[DJHUDGD��$XQTXH�HO�RUJDVPR�HV�PDUDYLOORVR��XQD�JUDQ�SDUWH�GHO�SODFHU�FRQVLVWH�SUHFLVDPHQWH�HQ�DXPHQWDU�OD�H[FLWDFLyQ�KDFLD�HO�RUJDVPR��FRPR�HVFULELy�)DVWHDX�
�(O� JHQHUDO� GHVSUHFLR�PDVFXOLQR� SRU� OD� VHQVDFLyQ�KDFH�TXH� ORV� KRPEUHV� HQ�WLHQGDQ� GLItFLOPHQWH� TXH� HO� HVWDGR� GH�GHVHR� HV� XQD�GH� ODV�PHMRUHV�� TXL]i� OD�PHMRU�SDUWH�GH�OD�H[SHULHQFLD�GHO�DPRU���
8QD�PXMHU�HQ�HVWH�HVWXGLR�GLMR�DOJR�SDUHFLGR�D�HVWR���0L�VH[XDOLGDG�WLHQH�PiV�TXH�YHU�FRQ�HO�GHVHR�TXH�FRQ�OD�VDWLVIDFFLyQ��1R�PH�VLHQWR�LQWHUHVDGD�SRU�OD�¦VDWLV�IDFFLyQ§��1R�Vp�OR�TXH�HV�R�SRU�TXp�VH�OD�FRQVLGHUD�YDOLRVD��0H�JXVWD�WHQHU�KDPEUH�GH�XQD�SHUVRQD��GHVHDU�OD�LQWLPLGDG�\�HQWHQGLPLHQWR��HVWDU�LQVSLUDGD�SDUD�DPDU�\�KD�OODU�VHQWLPLHQWRV�UHFtSURFRV���(O�YHUGDGHUR�SODFHU�GH�ODV�UHODFLRQHV�VH[XDOHV��HQWRQ�FHV��HQ�HVWH�VHQWLGR��HV�OD�SURORQJDFLyQ�\�DXPHQWR�GHO�GHVHR��QR�WHUPLQDUOR�R�OLEHUDU�VH�GH�pO�WDQ�UiSLGDPHQWH�FRPR�VHD�SRVLEOH�(Q�HO�DQWLJXR�ViQVFULWR�\�OLWHUDWXUD�KLQG~�VH�UHFRPHQGDED��\�UHDOPHQWH�VH�SUDF�WLFy�HQ� OD�FRORQLD�RQHLGD�GH�1XHYD�<RUN�HQ�HO�VLJOR�;,;��TXH� ORV�KRPEUHV�SRGtDQ�ORJUDU�HO�PD\RU�SODFHU�PHGLDQWH�HO�FRQVWDQWH�PDQWHQLPLHQWR�GH�DOWRV�QLYHOHV�GH�H[FL�WDFLyQ�FRQWHQLHQGR�ORV�RUJDVPRV�GXUDQWH�ODUJRV�SHULRGRV�GH�WLHPSR�
�(Q�HVWD� WpFQLFD� HV� FRP~Q�TXH� HO� LQGLYLGXR� H[SHULPHQWH�KDVWD�XQD�GRFHQD�R�YHLQWH�SXQWRV�FXOPLQDQWHV�GH�UHVSXHVWD�TXH��PLHQWUDV� OOHJDQ�PX\�FHUFD�GHO�FOtPD[�VH[XDO��HYLWDQ�GHOLEHUDGDPHQWH� OR� TXH� LQWHUSUHWDUtDPRV� FRPR� RUJDVPR� UHDO�� /DV� SHUVRQDV� TXH� SUDFWLFDQ�WDOHV�WpFQLFDV�LQVLVWHQ�HQ�TXH�HQ�FDGD�XQR�GH�HVRV�QLYHOHV�GH�H[FLWDFLyQ�OOHJDQ�DO�RUJDVPR��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

HQ�WRGRV�\�FDGD�XQR�GH�ORV�SXQWRV�FXOPLQDQWHV��DXQTXH�FDGD�XQR�GH�HOORV�VH�PDQ WLHQH�DOJR�SRU�GHEDMR�GH�OD�UHVSXHVWD�FRPSOHWD�\����VH�HYLWD�OD�H\DFXODFLyQ��
(VWH�FRQFHSWR�VH�HVWi�SUREDQGR�GH�QXHYR�SRU�DOJXQRV�JUXSRV�GH�KRPEUHV�TXH�YLYHQ�HQ�DOJXQDV�FRORQLDV�H[SHULPHQWDOHV�1R�KD\�UD]yQ�SRU�OD�FXDO�OD�UHLQWHJUDFLyQ�GHO�FRLWR�HQ�WRGR�HO�HVSHFWUR�GH�ODV�UH�ODFLRQHV�ItVLFDV�GHED�DPHQD]DU�D�ORV�KRPEUHV��/RV�KRPEUHV�WDPELpQ�SXHGHQ�EHQHIL�FLDUVH�GH�DEULUVH�\�YROYHU�D�H[DPLQDU�VX�FRQFHSFLyQ�VREUH�OR�TXH�HV�OD�VH[XDOLGDG��/D�DVRFLDFLyQ�GHO�FRLWR�FRQ�OD�PDVFXOLQLGDG�HV��SRU�OR�PHQRV��WDQ�FXOWXUDO�FRPR�ItVLFD��\�HV�GH�HVSHUDU�TXH�OD�VH[XDOLGDG�PDVFXOLQD�WDPELpQ�VXIUD�XQ�SURFHVR�GH�H[SDQVLyQ�\�GH� LQGLYLGXDOL]DFLyQ��/RV�KRPEUHV�TXH�GHVHHQ�FRQWULEXLU�FRQ�VX� LQIRUPDFLyQ�H� LP�SUHVLRQHV�UHVSRQGLHQGR�DO�FXHVWLRQDULR�PDVFXOLQR�SXHGHQ�HVFULELUPH�D�1�2�:��1HZ�<RUN�����(DVW�O�WK�6W���1�<�1�<��������

72&$5�(6�6(;2�7$0%,e1
6HQWLPLHQWRV�VREUH�OD�SUR[LPLGDG�ItVLFD

$GHPiV�GH�FDPELDU� OD� LQHYLWDELOLGDG�\�PDQHUDV�GHO�FRLWR���TXp�RWURV�FDPELRV�YHUtDQ�FRQ�VXPR�DJUDGR�ODV�PXMHUHV�HQ�ODV�UHODFLRQHV�ItVLFDV"�8QR�GH�ORV�PiV�EiVL�FRV� LPSOLFD� YDORUDU� HO� FRQWDFWR� ItVLFR� \� OD� LQWLPLGDG� R� SUR[LPLGDG� SRU� Vt�PLVPRV��PiV�ELHQ�TXH�~QLFDPHQWH�FRPR�SUHOXGLR�SDUD�HO�FRLWR�\�HO�RUJDVPR�
�(Q�HO�PHMRU�GH�WRGRV�ORV�PXQGRV�SRVLEOHV��HO�VH[R�GHEHUtD�VHU�XQD�PDQHUD�GH�HVWDU� FHUFD��GH�FRPXQLFDUVH�FRQ�RWUD�SHUVRQD��(VWR�QR�VLJQLILFDUtD��QHFHVDULDPHQWH��TXH� WXYLpVHPRV�WRGRV�TXH�VRVWHQHU�UHODFLRQHV�VH[XDOHV�FRQ�PDV�SHUVRQDV�R�TXH�\R��SRU�HMHPSOR��DQGXYLHVH�SRU�DKt�PHWLpQGRPH�HQ�OD�FDPD�FRQ�WRGDV�PLV�DPLVWDGHV��3R�GUtD� VHU� LQFOXVR� SRVLEOH� SDUD�Pt� JR]DU� GH� OD� SUR[LPLGDG� \� DIHFWR� TXH� QHFHVLWR� VLQTXH�� LQHYLWDEOHPHQWH�� WDO�DFWLWXG�FRQGX]FD�DO�FRLWR�VH[XDO��4XL]i��VL� WRGRV�QRV�UHOD�FLRQiUDPRV� FRQ�PiV� SHUVRQDV� FRQ� DIHFWR� ItVLFR� \� FRQWDFWRV� WDPELpQ� ItVLFRV�� SRVL�EOHPHQWH�GLVIUXWDUtDPRV�GH�XQD�HQFDQWDGRUD�\�DJUDGDEOH�DWPyVIHUD�HQ� OD�FXDO�YLYLU�FyPRGDPHQWH��QR�SUHFLVDUtDPRV� VHQWLU�TXH� WRGR�FRQWDFWR� ItVLFR�DSXQWD�HQ� OD�GLUHF�FLyQ�GHO�FRLWR��

/R�TXH�OODPDPRV�VH[R�DJUDGDEOH��WLHQH�DOJR�TXH�YHU�FRQ�ORV�RUJDVPRV"
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/DV�PXMHUHV�GLMHURQ�PX\�D�PHQXGR��HQ�UHVSXHVWD�D�pVWD�\�D�RWUDV�PXFKDV�SUH�JXQWDV��TXH��SDUD�HOODV��HUD�PXFKR�PiV�LPSRUWDQWH�HO�VLPSOH�FRQWDFWR�ItVLFR�GHO�FXHU�SR� \� OD� SUR[LPLGDG� TXH� ORV� RUJDVPRV� HQ� HO� VH[R� FRQ� XQ� FRPSDxHUR�� (VWR� SRGUtD�DFHSWDUVH�SXUDPHQWH�HQ�VX�VLJQLILFDGR�PiV�OLWHUDO��VLQ�HPEDUJR��\�SXHVWR�TXH�ODV�PX�MHUHV� VH�PDVWXUEDEDQ�SDUD�DOFDQ]DU�RUJDVPRV�� HVWi�FODUR�TXH� WDPELpQ�HVWRV�~OWLPRV�VRQ�LPSRUWDQWHV�SDUD�HOODV��/D�YHUGDG�HV�TXH�WDQWR�ORV�RUJDVPRV�FRPR�HO�tQWLPR�FRQ�WDFWR� GHO� FXHUSR� R� OD� SUR[LPLGDG� ItVLFD� VRQ� H[WUHPDGDPHQWH� LPSRUWDQWHV� SDUD� ODV�PXMHUHV� SHUR�PX\�D�PHQXGR�VH�KDQ�YLVWR�REOLJDGDV�D�OOHJDU�D�HOORV�VLJXLHQGR�FDPL�QRV�VHSDUDGRV��(O�SXQWR�PiV�VLJQLILFDWLYR�HQ�ODV�UHVSXHVWDV�TXH�VLJXHQ�HV�OR�LPSRU�WDQWHV� TXH� VRQ� HO� FRQWDFWR� GHO� FXHUSR� R� OD� SUR[LPLGDG� ItVLFD� GH� RWUD� SHUVRQD�� \� OD�PHGLGD�HQ�TXH�HVWRV�GRV�IDFWRUHV�VH�KDQ�VXEYDORUDGR�HQ�QXHVWUR�PRGHOR�GH�UHODFLR�QHV�ItVLFDV�
�/RV�RUJDVPRV�VRQ�LPSRUWDQWHV��SHUR�HVWDU�FHUFD�\�DPDU�HV�LJXDOPHQWH�LPSRU�WDQWH��0L�PDULGR�� VDELHQGR�TXH�JR]R�GH�P~OWLSOHV�RUJDVPRV��FUHH�TXH�FXDQWRV�PiV�WHQJD�PiV�IHOL]�KH�GH�VHQWLUPH��(VWR�QR�HV�YHUGDG��PLV�RUJDVPRV�VRQ�SXUDPHQWH�ItVL�FRV�\�SXHGR�GLVIUXWDU�GH�HOORV�VLQ�TXH�DQWHV�KD\D�PXFKR�MXHJR�GH�H[FLWDFLyQ�VH[XDO��&UHR�TXH�QR�VH�SXHGH�KDEODU�GH�¦KDFHU�HO�DPRU§�VyOR�SRUTXH�VH�WHQJD�XQ�RUJDVPR��7RGDYtD�VH�SXHGH�FDOLILFDU�GH ¦UiSLGR�FRLWR§���/OHJR�D�LQWHQVRV�RUJDVPRV�GXUDQWH�OD�PDVWXUEDFLyQ��SHUR�HO�FRLWR�LPSOLFD�XQD�VDWLVIDFFLyQ�WDQWR�ItVLFD�FRPR�HPRFLRQDO�DO�HVWDU�FRQ�HO�KRPEUH�TXH�DPR��'HVGH�XQ�SXQWR�GH�YLVWD�TXH�FRQWHPSOH�VyOR�HO�RUJDVPR��OD�PDVWXUEDFLyQ�SXHGH�VHU�WDQ�VDWLV�IDFWRULD��SHUR�HO�UHVWR�GH�PL�FXHUSR�QR�TXHGDUi�D�JXVWR��6HJXLUp�DQVLDQGR�TXH�HO�UHVWR�GH�PL�FXHUSR�VHD�DFDULFLDGR��EHVDGR�\�VHQWLU�D�PL�ODGR�D�XQ�KRPEUH�FiOLGR���3DUD�Pt��OR�TXH�VH�OODPD�¦EXHQ�VH[R§�HV�DOJR�PXFKR�PiV�TXH�JHQLWDO��,PSOLFD�GRV�FXHUSRV�\�GRV�DOPDV��H[SORUiQGRVH�PXWXDPHQWH��DPiQGRVH�FRQ�LQWHQVLGDG��DFD�ULFLiQGRVH��FRQWHPSOiQGRVH��\�HO�RUJDVPR�SXHGH�VHU�OD�FLPD�GH�WDO�SURFHVR��SHUR�VyOR�HV�XQ�IDFWRU��QR�QHFHVDULDPHQWH�HO�PHMRU��HQ�XQ�FRPSOHMR�SURFHVR���&UHR�TXH�HO�pQIDVLV�TXH�VH�KDFH�VREUH�HO�RUJDVPR��OD�VHSDUDFLyQ�GHO�RUJDVPR�GH�OD�VHQVXDOLGDG�JHQHUDO��GHO�FDORU�SHUVRQDO�\�GHO�DPRU��HV�DFWLWXG�R�SRVWXUD�YHUGD�GHUDPHQWH�LQIRUWXQDGD��7HQJR�OD�VHQVDFLyQ�GH�TXH�OD�VH[XDOLGDG�GH�ODV�PXMHUHV�HVWi�HPXODQGR�HQ�HVWR�DO�PHFiQLFR�HVWLOR�GHO�YDUyQ RULHQWDGR�KDFLD�HO�RUJDVPR��$O�PH�QRV�SDUD�Pt�HO�EXHQ�VH[R�WLHQH�PXFKR�PiV�TXH�YHU�FRQ�XQ�VHQWLGR�GH�DXWpQWLFD�FR�PXQLFDFLyQ�\�SUR[LPLGDG��

 �9HU�DSpQGLFH�SDUD�GHVJORVH�HVWDGtVWLFR���0XFKDV�RWUDV�UHVSXHVWDV�D�HVWD�SUHJXQWD�UHIOHMDQ�XQD�PLOLWDQFLD�HQ�HO�RUJDVPR��TXH�QR�HVWiQ�UHSUHVHQWDGDV�HQ�HVWDV�FLWDV��3RU�HMHPSOR��6L�QR�SXGLHUD�WHQHU�RUJDVPR�FRQ�HVWH�FRPSDxHUR�EXVFDUtD�RWUR��6L�XQD�PXMHU�QR�KD�WHQLGR�QXQFD XQ�RUJDVPR��SXHGH�SHQVDU�TXH�WLHQH�XQD�EXHQD�DFWLYLGDG�VH[XDO�VLQ�HOORV��SHUR�\R�QXQFD�OR�KDUtD��1R�HVWiV�UHDO�PHQWH�H[SHULPHQWDQGR�OD�VH[XDOLGDG�VLQ�RUJDVPRV��
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�&UHR�TXH�XVWHG�KDFH�GHPDVLDGR�KLQFDSLp� VREUH� HO� RUJDVPR��0H�SDUHFH�D�Pt�TXH�VH� WUDWD�GH�XQ�FRQWLQXXP�HUyWLFR�GHO�TXH�HO�RUJDVPR�HV�VLPSOHPHQWH�XQ�SXQWR��XQ�SHULRGR��PiV�LQWHQVR��SHUR�QR�GLIHUHQWH�FXDOLWDWLYDPHQWH�GH�OD�H[SHULHQFLD�SUHFH�GHQWH�\�GH�OD�VLJXLHQWH��$�PHQXGR�PH�SUHJXQWR�VL�ORV�FXHVWLRQDULRV�FRPR�pVWH�\�ORV�OLEURV�TXH�KD\�SRU�DKt�VREUH�¦FyPR�KDFHUOR§�QR�VHUiQ�FRVD�SDUHFLGD�D�ORV�PDQXDOHV�XQLYHUVLWDULRV�TXH�PHQFLRQDQ� ORV�SRUFHQWDMHV�GH� ORV�RUJDVPRV��&RPR�HVWD�SUREDGR�FLHQWtILFDPHQWH�TXH�ODV�PXMHUHV�WLHQHQ�RUJDVPRV��HQWRQFHV��VL�QR�ORV�WLHQHQ�FDGD�PL�QXWR��HV�TXH�KD\�DOJR�TXH�PDUFKD�PDO�HQ�HOODV��/RV�EHVRV��ODV FDULFLDV��OD�FKDUOD��\�OD�WHUQXUD�TXH�KD\�HQWUH�GRV�SHUVRQDV�FXDQGR�VH�JXVWDQ�\�GLVIUXWDQ�FRQ�HVWDU�MXQWDV�HV�PXFKR�PiV�LPSRUWDQWH�TXH�HO�RUJDVPR��(O�VH[R�KD�GH�DSR\DUVH�HQ�WRGR�PRPHQWR�HQ�OD�FRPSUHQVLyQ�GH�OD�PXWXD�VHQVXDOLGDG�\�HQ�OD�DSUHFLDFLyQ�GH�OD�SUR[LPLGDG�ItVLFD��(V�XQD�HVSHFLH�GH�LQWHQVLILFDGD�H[SHULHQFLD�HVWpWLFD��HQ�OD�TXH�WRGRV�ORV�VHQWLGRV�GH�XQD�SHUVRQD�H[SHULPHQWDQ�OD�EHOOH]D�FRPSOHWD�GH�OD�RWUD��
�'LVIUXWD�XVWHG�FRQ�ODV�FDULFLDV"

�/DV�FDULFLDV�\�HO�FRQWDFWR�ItVLFR�HV�OD�SDUWH�PiV�LPSRUWDQWH�GHO�VH[R��SDUWH�GH�XQ�HURWLVPR�QDWXUDO��HVWDU�HQ�FRQWDFWR�ItVLFR�FRQ�PL�FXHUSR�\�ORV�FXHUSRV�GH�RWURV���/RV�HQFXHQWURV�ODUJRV��GHOLFDGDPHQWH�DSDVLRQDGRV��FRQ�PXFKDV�FDULFLDV�\�HQ�WXVLDVPRV�� PH� GDQ� OD� VHQVDFLyQ� GH� VHU� DPDGD� GH� DUULED� DEDMR� \� VRQ� WRGR� FXDQWR�QHFHVLWR�OD�PD\RU�SDUWH�GHO�WLHPSR���0H� DJUDGDQ� ODV� FDULFLDV� WRWDOPHQWH� YHVWLGD�¥ORV� EHVRV� \� FDULFLDV�PX\� OLJH�UDV¥��WRGDV�ODV�SUHQGDV�SXHVWDV�\�WRGRV�ORV�ERWRQHV�DEURFKDGRV��FRQ�FDULFLDV�\�FKDU�OD��3UHIHULUtD�HVR�PXFKDV�YHFHV�DO�FRLWR��<��SDUD�Pt� QR�HV�OR�PLVPR�VL�VH�WUDWD�VyOR�GH�XQ�SUHOXGLR�SDUD� MRGHU��0XFKDV�YHFHV�UHDOL]R�HO�FRLWR�FXDQGR�SUHIHULUtD�VyOR�VHU�DFDULFLDGD��6XSRQJR�TXH�QR�SLHQVR�HQ�HVWR�FRPR�HOHFFLyQ���1R�WH�SXHGH�JXVWDU�HO�VH[R�VLQ�DPDU�ODV�FDULFLDV�\�VHU�DFDULFLDGD��(O�SULQFLSDO�SODFHU�FRQVLVWH�HQ�OD�SUR[LPLGDG�ItVLFD�GHO�VH[R��&RQ�PL�DFWXDO�DPDQWH�QRV�SDVDPRV�GH�GRV�D�VHLV�KRUDV�DFDULFLiQGRQRV�� WRFiQGRQRV��KDFLpQGRQRV�PLPRV�\�DUUXOORV��EH�ViQGRQRV�\�VLPSOHPHQWH�GHVFDQVDQGR�XQR�FRQWUD�HO�RWUR��(V�XQD�VHQVDFLyQ�PDUDYL�OORVD���/RV DEUD]RV�VRQ�FRVD� UHDOPHQWH� LPSRUWDQWH�SDUD�Pt��7DPELpQ�PH�JXVWDQ� ORV�EHVRV�\�TXH�PH�DFDULFLHQ�WRGDV�ODV�SDUWHV�GHO�FXHUSR��0H�DJUDGD�PXFKR�WDPELpQ�TXH�PH�PLUHQ�D�ORV�RMRV�\�TXH�PH�DFDULFLHQ�OD�FDUD�\�OD�FDEH]D��'HSHQGH�GH�PL�FRPSDxH�UR�\�GHO�KXPRU�TXH�\R WHQJD��HO�KHFKR�GH�TXH�OD�FRQYHUVDFLyQ�SXHGD�VHU�LPSRUWDQWH��'LVIUXWR�FRQ�HVWDV�DFWLYLGDGHV�WDQWR�R�PiV�TXH�FRQ�HO�FRLWR�SRUTXH�VRQ�PX\�SHUVRQD�OHV�\�PX\�FRPXQLFDWLYDV��0H�JXVWD�TXH�HO�KRPEUH�SURQXQFLH�PL�QRPEUH��<�GLVIUXWR�HVWDQGR�DEUD]DGD�D�pO���/R�PHMRU�VRQ�ODV�KRUDV�ODUJDV�\�IOHPDV�GXUDQWH�ODV�TXH�QRV�HVWLPXODPRV�PX�WXDPHQWH�\�QRV�UHODMDPRV�DQWHV�GHO�RUJDVPR��\�OXHJR�FRPHQ]DPRV�GH�QXHYR�D�FKDU�
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ODU�\�D�DFDULFLDPRV��(V�H[WUHPDGDPHQWH�LPSRUWDQWH�SDUD�Pt�GLVIUXWDU�GH�HVWH�FRQWDF�WR�FRUSRUDO��\�PH�DJUDGDQ�ORV�MXHJRV��OD�OXFKD�\�EDLODU�GHVQXGD��8Q�DQWHULRU�DPDQWH�PH�GLMR�XQ�GtD�TXH�\R�OH�KDEtD�GHPRVWUDGR�TXH�KDFHU�HO�DPRU�FRQVLVWtD�HQ�XQ�VHWHQWD�\�FLQFR�SRU�FLHQWR�GH�FRQWDFWR�ItVLFR�\�HO�YHLQWLFLQFR�GH�FRLWR���0H�JXVWD� TXH�PH� DFDULFLHQ� WHQGLGD� HQ� OD� DOIRPEUD�� YHVWLGD�� MXJXHWHDU� VLPX�ODQGR�HVWR�\�OR�RWUR���VLQWLpQGRPH�HQ�FRPSOHWR�DEDQGRQR�GH�Pt�PLVPD���+D\�DOJR�PX\�FiOLGR�H�tQWLPR�\�EHOOtVLPR�D�OD�YH]�HQ�KDOODUVH�FRQ�RWUD�SHUVR�QD�HQ�OD�RVFXULGDG��HQ�SOHQR�DEUD]R�\�FKDUODQGR�HQ�YR]�EDMD��)UDQFDPHQWH��JR]R�PDV�FRQ�HVWR�HQ�HVWH�PRPHQWR�TXH�FRQ�HO�VH[R�JHQLWDO��SHUR��SRVLEOHPHQWH��HVWR�VH�GHED�D�PL�OLPLWDGD�H[SHULHQFLD��(O�VH[R��SHU�VH��QR�HV�WHUULEOHPHQWH�LPSRUWDQWH�SDUD�Pt��SHUR�HO�FRQWDFWR�ItVLFR�HQ�IRUPD�GH�DEUD]RV��EHVRV��\�FDULFLDV��HV�PX\�LPSRUWDQWH��0H LQWHUHVD�PiV�GLVIUXWDU�GH� HVWD� FODVH�GH�FRQWDFWR�TXH�HO�TXH� WHQJR�HQ�HO� VH[R��(O� VH[R�QR� WLHQH�GHPDVLDGD�LPSRUWDQFLD� HQ�PL� YLGD�� 7HQJR� HVWH� FRQWDFWR� FRQ� OD� SHUVRQD� TXH� DPR�\�PH� JXVWD��/XHJR�SXHGH�TXH�OOHJXH�HO�VH[R��DXQTXH�QR�VLHPSUH���&UHR� PX\� ILUPHPHQWH� TXH� PDQWHQHUVH� HQ� FRQWDFWR ItVLFR�� UHDOPHQWH� ItVLFR��FDUQH� FRQ� FDUQH�� FRQ� RWUR�� R� FRQ� RWURV� VHUHV� KXPDQRV�� HV� DEVROXWDPHQWH� QHFHVDULR�SDUD�PDQWHQHUVH�HQ�EXHQ�HVWDGR�GH�VDOXG��FXHUGR��6p TXH�HV�DVt�SDUD�Pt��(V�SRU�HOOR�TXH�FUHR�TXH��HO�VH[R�HV�DOJR�PiV�TXH�HVR���VLQ�TXH�QDGLH�KD�HQFRQWUDGR�WRGDYtD�ODV�IRUPDV� SDUD� YHU FXiOHV� VRQ� ORV� HIHFWRV� GHO� VH[R�¥HO� DSDUHDPLHQWR�� MRGHU�� WRFDUVH��WRGR�OR�ItVLFR¥ VREUH�OD�JHQWH�TXH�OR�KDFH�MXQWD��3LHQVR�TXH�GHEHQ�GH�KDEHU�VXWLOHV�LQWHUDFFLRQHV�QHXUROyJLFDV�\�TXtPLFDV�TXH�VH�SRQHQ�HQ�DFFLyQ HQ�HO�FXHUSR�GH�FDGD�SHUVRQD�SRU�HO�FRQWDFWR�ItVLFR�GLUHFWR�FRQ�OD�RWUD�SHUVRQD��
(O�DEUXPDGRU�Q~PHUR�GH�UHVSXHVWDV�UHFLELGDV�D�HVWD�SUHJXQWD�IXHURQ�FRPR�pV�WDV��HO�GHVHR�GH�PDV�FDULFLDV�\�FRQWDFWR�FRUSRUDO�IXH�PiV�R�PHQRV�XQLYHUVDO�$OJXQDV�YHFHV�VH�KD�GLFKR�TXH�ODV�FDULFLDV�VRQ�FRVD�GH�JHQWH�SRFR�PDGXUD��DO�JR�TXH� OD�JHQWH�KDFH�VRODPHQWH�FXDQGR�QR�HV�FDSD]�GH�VHJXLU�DGHODQWH��(VWR�QR�HV�YHUGDG�� /DV� FDULFLDV�� GHVGH� WLHPSR� LQPHPRULDO�� KDQ� VLGR� SULQFLSDOtVLPD� IRUPD� GH�VH[XDOLGDG��SHUR��XQD�YH]�PiV��IXHURQ�FRQGHQDGDV�HQ�ORV�FyGLJRV�MXGHR�FULVWLDQRV��D�PHQRV�TXH�IXHVHQ�SUHOXGLR�GHO�FRLWR��\�FRQWLQ~DQ�HQ�HVWH�VWDWXV KDVWD�HVWH�PRPHQWR�2WURV�PDPtIHURV�WDPELpQ�VH�DFDULFLDQ�PXFKR��FRPR�IRUPD�GH�HYLGHQWH�VH[XD�OLGDG��FRPR�KD�VHxDODGR�.LQVH\�
�(QWUH�OD�PD\RUtD�GH�ODV�HVSHFLHV�GH�PDPtIHURV�KD\��HQ�UHDOLGDG��XQD�JUDQ�FDQWLGDG�GH�MXHJRV�VH[XDOHV�TXH�QXQFD�FRQGXFHQ�DO�FRLWR��&DVL�WRGRV�ORV�PDPtIHURV��FXDQGR�HVWiQ�H[FL�WDGRV� VH[XDOPHQWH�� VH� XQHQ�� VH� KXHOHQ� \� H[SORUDQ� FRQ� VXV� QDULFHV�� ERFDV� \� SDWDV� WRGR� HO�FXHUSR�GHO�RWUR��(VWDEOHFHQ�FRQWDFWRV�GH�FDUiFWHU�ItVLFR�GH�ODELRV�FRQ�ODELRV�R�OHQJXDV�FRQ�OHQJXDV�\�HPSOHDQ�OD�ERFD�SDUD�PDQLSXODU�WRGDV�ODV�SDUWHV�GH�VX�FRPSDxHUR��LQFOX\HQGR�ORV�JHQLWDOHV��(O�HVWXGLDQWH�LQWHUHVDGR�HQ�REVHUYDU�HO�FRLWR�HQ�ORV�DQLPDOHV�GH�H[SHULPHQWDFLyQ�D�YHFHV�WLHQH�TXH�HVSHUDU�KRUDV�\�KRUDV�R�GtDV�GH�MXHJRV�VH[XDOHV�DQWHV�GH�TXH�SXHGD�WHQHU�
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OD�RSRUWXQLGDG�GH�REVHUYDU�HO�YHUGDGHUR�FRLWR��VL�HV�TXH�ORV�DQLPDOHV�ILQDOPHQWH�QR�VH�VHSD�UDQ�VLQ�OOHJDU�D�LQWHQWDU�XUMD�XQLyQ�JHQLWDO���
1R�KD\� UD]yQ�SDUD�TXH�QR�GHEDPRV�FUHDU� WDQWRV�JUDGRV�GLIHUHQWHV�\�FODVHV�GH�VH[R�FRPR�TXHUDPRV��FRQGX]FDQ�R�QR�DO�RUJDVPR��\�VHDQ�R�QR�JHQLWDOHV��6L�OD�GHIL�QLFLyQ�GHO�SODFHU�VH[XDO�HV�VRVWHQHU�HO�GHVHR�\�FRQVHJXLU�H[FLWDUVH�PiV�\�PiV�¥VLQ�WHUPLQDUOR¥ HQWRQFHV� VH� DEUHQ� PXFKDV� PiV� SRVLELOLGDGHV� SDUD� HO� SODFHU� VH[XDO� \�SDUD�H[FLWDU�D�OD�RWUD�SHUVRQD��/D�YHUGDG�HV�TXH�HO��VH[R��HV�PD\RU�TXH�HO�RUJDVPR�H�LPSOLFD� FXDOTXLHU� FODVH� GH� LQWLPLGDG� ItVLFD� SURIXQGD� TXH� VH� FRPSDUWH� FRQ� RWUR��(O�LQWHQVR�FRQWDFWR�ItVLFR�HV�XQD�GH�ODV�DFWLYLGDGHV�SRVLEOHV�PiV�VDWLVIDFWRULDV��HQ�\�SRU�Vt�PLVPR�

6LQ�HPEDUJR��OD�UHVSXHVWD�D�SUHJXQWDV�VREUH�VXV�GHVHRV�GH�DIHFWR�ItVLFR�\�FDULFLDV��PXFKDV�PXMHUHV�GLMHURQ�TXH�D ORV�KRPEUHV�HVWR�QR�OHV�DJUDGDED�D�QR�VHU�GXUDQWH�HO�DFWR�VH[XDO
�/DV� FDULFLDV� VRQ� LPSRUWDQWHV�� SHUR� \R� QR� ODV� KDJR� WDQWR� FRPR� GHVHR�� /RV�KRPEUHV�QR�TXLHUHQ�DFDULFLDU�\�EHVDU�VLQ�FRLWR���/DV�FDULFLDV�VRQ�PX\�LPSRUWDQWHV�\�VLJQLILFDWLYDV��SHUR�QR�VH�SURGLJDQ�SRUTXH�ORV� KRPEUHV�� FXDQGR� OD� DFDULFLDQ� D� XQD�� VyOR� WLHQHQ� XQ� SHQVDPLHQWR� HQ� VX�PHQWH��$XQTXH�KH�GLVFXWLGR�HVWR�FRQ�PL�PDULGR��pO�VLJXH�LJQRUiQGRPH��(�LQVLVWH�HQ�TXH�pO�VDEH�TXH�\R�GHVHR�HO�FRLWR�SRU�HQFLPD�GH�WRGR���5HDOPHQWH�JR]R�FRQ�ODV�FDULFLDV \�FRQ�HO�FRQWDFWR�ItVLFR�GH�RWUR�FXHUSR��SHUR�KH�GHVFXELHUWR�TXH�DOJXQRV�KRPEUHV�QR�HQWLHQGHQ�HVWR�\�DVt��FXDQGR�VH�H[FLWDQ��GH�VHDQ�HO�FRLWR��6LQ�HPEDUJR��\R�VyOR�GHVHDED�DIHFWR�\�FDULFLDV��$�YHFHV��FRQ�HO�REMHWR�GH� ORJUDUOR�� KH� WHUPLQDGR� SRU� DFHSWDU� HO FRLWR� TXH� QR� HV� OR� TXH� \R� GHVHDED� HQ� XQSULQFLSLR���7HQtD� DFWLYLGDG� VH[XDO� SDUD� HVWDU� FHUFD� \� WRFDU� D� XQ� KRPEUH�� SHUR� \D� QR� OR�KDJR� D�PHQXGR� SRUTXH� HO� RUJDVPR�PH� OR�SURYRFR�\R�� \� HO� GHVHR�GH� DEUD]R�PH� OR�VDWLVIDFH�HQ�JUDQ�PHGLGD�PL�KLMD���'HVSXpV� GHO� DFWR� VH[XDO�� SDUD� Pt� UHVXOWD� GHSULPHQWH� OD� VLWXDFLyQ� VL� QR� KD\�DEUD]RV�\�FDULFLDV��0H�VLHQWR�FRPR�XQ�]DSDWR�YLHMR��SHUR�OD�PD\RUtD�GH�ORV�KRPEUHV�QR�OR�HQWLHQGHQ�DVt���&UHR�TXH�HO�DIHFWR�HV�PX\�LPSRUWDQWH���&XiQ�DJUDGDEOH�HV�VDEHU�TXH�DOJXLHQ�WH�DEUD]D�SRUTXH�UHDOPHQWH� WH�TXLHUH�FRPR�D�XQD�SHUVRQD�\�QR�FRPR�D�XQ�FRxR��6L�XQ�FRPSDxHUR�QR�VH�PXHVWUD�DIHFWXRVR�ItVLFDPHQWH�D�YHFHV�FXDQGR�QR�HVWi�HO�VH[R�HQ�PHGLR��PiV�WDUGH�PH�UHVLHQWR�SVLFROyJLFDPHQWH�SRUTXH�FRPSUHQGR�TXH��VL�PH�DFDUL�FLDQ��OXHJR�HV�FRQ�REMHWR�GH�TXH�VLJD�XQ�FRLWR��0XFKRV�KRPEUHV�DFW~DQ�GH�HVWD�PD�QHUD�WRUSH��
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�/DV�FDULFLDV�VRQ�H[WUHPDGDPHQWH� LPSRUWDQWHV��0H�DJUDGDQ�ORV�DEUD]RV��\�WR�GDV� ODV� GHPRVWUDFLRQHV� ItVLFDV� GH� DIHFWR�� $KRUD� PLVPR� VR\� FDSD]� GH� KDFHU� WRGR�FXDQWR�GHVHR�\�UHFLELU� WDQWR�FRPR�TXLHUR��\D�TXH�PH�UHODFLRQR�H[FOXVLYDPHQWH�FRQ�PXMHUHV��(UD�GLItFLO�REWHQHU�OR�VXILFLHQWH�\�GDU�OR�VXILFLHQWH�FRQ�ORV�KRPEUHV���2SLQR�TXH�HO�DIHFWR�ItVLFR�\� ODV�FDULFLDV�VRQ�PXFKR�PDV�LPSRUWDQWHV�TXH�ORV�RUJDVPRV��SHUR�PH�VLHQWR�XQ�SRFR�LQVHJXUD�SRUTXH�PL�DPLJR�PH�DVHJXUD�TXH�WDO�GH�VHR�LPSOLFD�OD�SUHVHQFLD�GH�XQD�LQVHJXULGDG�QHXUyWLFD���$QVtR�DIHFWR�ItVLFR��1R�OR�WHQJR�HQ�PL�KRJDU��KH�VDOLGR�D�OD�FDOOH�\�WRPDGR�XQ�DPDQWH�SRUTXH�PH�DEUD]DED��1HFHVLWR�TXH�PH�DEUDFHQ�\�PLPHQ�\��D�FDPELR��GR\�VH�[R��(VWR�PH�YD�ELHQ�SRUTXH�PH�JXVWD�HO�VH[R��6LQ�HPEDUJR��TXLHUR�GHMDU�ELHQ�VHQWDGR�HO�KHFKR�GH�TXH�OR�TXH�UHDOPHQWH�EXVFR�HV�TXH�XQ�KRPEUH�PH�WRTXH���<R�VROtD�WHQHU�KDPEUH�GH�DIHFWR�ItVLFR�\�SRU�HOOR�VRVWXYH�UHODFLRQHV�FRQ�KRP�EUHV� VLQ� EXVFDU� HQ� HOORV� QLQJXQD� VDWLVIDFFLyQ� VH[XDO� �SRGtD� VDWLVIDFHUPH�\R�PLVPD�FRQ�PiV�IDFLOLGDG��VLQR��PiV�ELHQ��HO�FRQWDFWR�ItVLFR�\�OD�WHUQXUD�TXH�HV�OR�TXH�PiV�GHVHR��$KRUD� OR�FRQVLJR�HQ�JUDQ�PHGLGD�FRQ�PL�PDULGR��SHUR�KDFH� WLHPSR��SURED�EOHPHQWH��HVWD�FDUHQFLD�GH�DIHFWR�IXH�OD�~QLFD�UD]yQ�TXH�PH�LPSXOVR�D�LU�D�OD�FDPD�FRQ�FXDOTXLHUD���&RQ�PL�PDULGR��HO�FRQWDFWR�ItVLFR�VLHPSUH�FRQGXFH�DO�FRLWR��OR�FXDO�PH�LQKLEH�GH�PRVWUDUPH� DIHFWXRVD� FXDQGR� GHVHR� TXH�PH� DFDULFLHQ� R�PLPHQ� \� QR� UHDOL]DU� HO�DFWR�VH[XDO���(O� DIHFWR� ItVLFR� HV� WHUULEOHPHQWH� LPSRUWDQWH� SDUD�Pt�� $�PHQXGR� ODPHQWR� HO�KHFKR�GH�TXH�PL�PDULGR�OLPLWH�OD�PD\RU�SDUWH�GH�VXV�EHVRV�D�VLWXDFLRQHV�TXH�WHQGUiQ�HO� FRLWR� FRPR� UHVXOWDGR� ILQDO��0H� DJUDGD� TXH�PH�DEUDFHQ�\�PH�EHVHQ� HVSRQWiQHD�PHQWH�\�MXJXHWHDU��SHUR�D�pO�QR���(O�DIHFWR�ItVLFR�\�ODV�FDULFLDV�VRQ�H[WUHPDGDPHQWH�LPSRUWDQWHV�SDUD�Pt�\�GHV�HPSHxDQ�LPSRUWDQWH�SDSHO�HQ�HO�SODFHU�GH�VH[R��DO�PHQRV�HQ�OR�TXH�D�Pt�FRQFLHUQH��6LQ�HPEDUJR��WRGR�HVWR�IDOWD�HQ�PLV�UHODFLRQHV�PDULWDOHV��8QD�FDULFLD�R�XQ�EHVR�SXH�GHQ�VHU�PDUDYLOORVRV��SHUR�QR�XQ�EHVR�GH�SH]�PXHUWR��HO�TXH�VH�GD�DO�FDER�GH�XQRV�FXDQWRV�DxRV�GH�PDWULPRQLR��6t�� PXFKR�� 3HUR� DFDULFLDU� \� EHVDU� WRGR� FXDQWR� D� Pt� PH� JXVWD� KDFH� TXH� ORV�KRPEUHV�VH�FDQVHQ�GH�Pt��$OJXQDV�YHFHV�\R�PLVPD�PH�FRQVLGHUR�XQD�PXMHU�EDUDWD���(VHQFLDO��(Q�WRGR�HO�IRQGR�GH�ODV�UHODFLRQHV�FRQ�PL�PDULGR�HVWi�VX�GHVDJUDGR�GH�DFDULFLDU�\�KDFHU�RWUR�WLSR�GH�GHPRVWUDFLRQHV�DIHFWXRVDV�HQ�JHQHUDO��1R�HV�FDSD]�GH�GDU�DIHFWR�\�GH�DFDULFLDU�OLEUHPHQWH�D�QDGLH��QR�VRODPHQWH�D�PL����0H�DJUDGD�HO�DIHFWR�ItVLFR�\�ODV�FDULFLDV��SHUR�HQWLHQGR�TXH�WRGR�HOOR�FRQGXFH�LQHYLWDEOHPHQWH�DO�FRLWR�SRU�SDUWH�GH�ORV�KRPEUHV��3RU�OR�WDQWR��SURFXUR�UHIUHQDUPH�HQ�HO�WHUUHQR�GHO�DIHFWR�ItVLFR��LQFOXVR�FRQ�KRPEUHV�TXH�PH�JXVWDQ��D�PHQRV�TXH�\R�GHVHH�OOHJDU�DO�FRLWR�FRQ�HOORV���+H�DSUHQGLGR TXH��D�PHQRV�TXH�XQD�PXMHU�GHVHH�HO�FRLWR��HV�SUXGHQWH�QR�DFD�ULFLDU� D�XQ�KRPEUH�GHPDVLDGR��/D�PD\RUtD�GH� ORV�KRPEUHV� LQWHUSUHWDQ�PLV�FDULFLDV�FRPR�LQVSLUDGRUDV�GHO�VH[R��FXDQGR�WRGR�OR�TXH�SUHWHQGR�HV�UHODMDUPH��0H�UHYLHQWD�
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SRUTXH�OD�PD\RUtD�GH�ORV�KRPEUHV�QR�OR�DFHSWDQ�DVt�\�KDFHQ�TXH�PH�VLHQWD�FRPR�PX�MHU�TXH�WUDWD�GH�TXH�¦VLJDQ�DGHODQWH§�D�PHQRV�TXH�GXHUPD�FRQ�HOORV���0H�JXVWDQ�PXFKR�ODV�FDULFLDV��SHUR�FRQ�PL�PDULGR�HV�WRGR�FXDQWR�pO�QHFHVLWD�SDUD�SHQVDU�TXH�OOHJy�HO�PRPHQWR�GH�LU�D�OD�FDPD��'XUDQWH�WRGR QXHVWUR�PDWULPRQLR��GRV�DxRV��pO�PH�DFDULFLD�WRGR HO�WLHPSR�\�MDPiV�PH�FRQFHGH�OD�RSRUWXQLGDG�GH�TXH�OR�DFDULFLH�\R��\�GHVSXpV�VH�ODPHQWD�GH�TXH�QR�VR\�DIHFWXRVD���3HUR�VX�DIHFWR DKRJD�HO�PtR��(V�FRPR�XQ�FtUFXOR�YLFLRVR���(V�PX\�LPSRUWDQWH�DFDULFLDU \�EHVDU��7DPELpQ�OR�HV�PXFKR�HO�RORU��0H�JXVWD�GHMDU� GH� DFDULFLDU� \� HQWRQFHV� ROHU�� 6LQ� HPEDUJR�� FUHR�TXH�QXQFD� UHFLER� VXILFLHQWHV�FDULFLDV�\�EHVRV��0L�DPDQWH�HV�XQD�SHUVRQD�IDQWiVWLFD��SHUR�VX�QLYHO�GH�DIHFWR�SXHGH�OOHJDU�D�VHU�PX\�EDMR��$OJXQDV�YHFHV�KD�GDGR�PHGLD�YXHOWD�SDUD�GRUPLU�GHVSXpV�GHO�FRLWR��6RVSHFKR�TXH�QR�SXHGR�FXOSDUOR��QR�UHDOL]D�KHURLFLGDGHV�FXDQGR�HVWi�PRUWDO�PHQWH�FDQVDGR��0H�DJUDGDUtD�TXH�PH�UHWXYLHUD�HQWUH�VXV�EUD]RV�DO�GRUPLU��/R�KDUtD�VL�\R�VH�OR�SLGLHUD��SHUR�HVWR\�VHJXUD�GH�TXH�OD�FRVD�QR�GXUDUtD�PXFKR��8QD�YH]�HVWi�GRUPLGR��VH�FRQYLHUWH�HQ�LQWRFDEOH�\�QHFHVLWD�PXFKR�HVSDFLR��6REUH�WRGRV�HVWRV�GHWD�OOHV�FUHR�TXH�VLHQWR�XQD�PH]FOD�GH�VHQWLPLHQWRV��1HFHVLWR PXFKDV�FDULFLDV�\�EHVRV��8QD� YH]� KLFLPRV� HO� FRLWR� VLQ� EHVDPRV� HQ� DEVROXWR� \ UHFXHUGR� TXH� PH� VHQWt� KR�UULEOHPHQWH�PDO��
/D�VH[XDOLGDG�OHVELDQD��FRPR�VH�KD�YLVWR�HQ�HO�FDStWXOR�9�HV�FRPSOHWDPHQWH�GL�IHUHQWH�\��D�PHQXGR��LPSOLFD�HVWD�FODVH�GH�tQWLPR�FRQWDFWR�ItVLFR��'HVGH�HO�PRPHQWR�HQ�TXH�XQ�RUJDVPR�QR�VLJQLILFD�DXWRPiWLFDPHQWH�HO�ILQ�GHO�VH[R�SDUD�OD�PD\RUtD�GH�ODV�PXMHUHV��ODV�FDULFLDV�\�ORV�EHVRV�SXHGHQ�FRQWLQXDUVH�FDVL�LQGHILQLGDPHQWH�

+XER�DOJXQRV�KRPEUHV�H[FHSFLRQDOHV
�(Q�PLV� ODUJDV� H[SHULHQFLDV� FRQ� -RKQ�� JRFp� GH�PXFKDV� FDULFLDV� \� EHVRV��(UD�FRPR�XQ� VXSHUUHODMDQWH� GHVSXpV� GH�PL�PROHVWR� WUDEDMR�� KDFtD� TXH�PH� VLQWLHVH�PDV�XQLGD�D�pO�\�TXH�PH�UHFRQFLOLDUD�FRQ�OD�+XPDQLGDG��0XFKDV�QRFKHV��MXQWR�D�pO��PH�VHQWtD�FRPR�HQ�HO�SDUDtVR���$FDER�GH�FRQRFHU�D�XQ�KRPEUH�DO�TXH�DJUDGDQ�WRGD�FODVH�GH�FDULFLDV��QRV�GX�FKDPRV�\�EDxDPRV�MXQWRV�D�PHQXGR�WRPDPRV�DVLHQWR�\�QRV�DFDULFLDPRV�PXWXDPHQ�WH�� 'RUPLPRV� HQOD]DGRV�� (Q� DOJXQRV� PRPHQWRV� VLPSOHPHQWH� H[WLHQGH� XQD� PDQR�SDUD�WRPDU�RWUD�PtD��$OJXQDV�YHFHV�OD�SUR[LPLGDG�HV�GHOLFLRVDPHQWH�HUyWLFD�\�RWUDV�PH� VLUYH� GH� UHODMDPLHQWR�� /D� VDWLVIDFFLyQ� TXH� KDOOD� HQ� WRGR� HVWR�PH� GHPXHVWUD� OD�JHQHURVLGDG�FRQ�TXH�FRQWHPSOD�OD�YLGD��(Q� UHDOLGDG�HV�SUREDEOH�TXH�D� ORV�KRPEUHV� OHV� DJUDGH� OD� LQWLPLGDG� ItVLFD�\�HO�FRQWDFWR�DIHFWXRVR� WDQWR�FRPR�D� ODV�PXMHUHV��SHUR� WHPHQ�H[SUHVDU�HVWRV�VHQWLPLHQ�WRV�
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1R� VyOR� HV� JHQHUDOPHQWH� LPSRVLEOH� DFDULFLDU� D� ORV� KRPEUHV� ILHUD� GHO� DFWR� VH[XDO��VLQR�TXH�DFDULFLDU�D�RWUDV�PXMHUHV�HQ�HO�WHUUHQR�GH�OD�DPLVWDG�WDPSRFR�VH�FRQVLGHUD�JHQHUDOPHQWH
�$OJXQDV� YHFHV�PH� LQGLJQD� HVWD� VRFLHGDG� SRU� VHU� WDQ� IUtD�� �+D\� WDQWDV� YHFHV�TXH�GHVHDUtD DEUD]DU�R�DFDULFLDU�D�XQD�DPLJD�R�URGHDU�VX�FLQWXUD�FRQ�PL�EUD]R��3HUR�QR� SXHGR�� SRUTXH� HOOD� SUREDEOHPHQWH� VH� KRUURUL]DGD� \� SHQVDUtD� TXH� VR\� OHVELDQD���0DOGLWD�VHD��(VWR�PH�LQGLJQD���0H�JXVWDUtD�DFDULFLDU�D�DOJXQDV�SHUVRQDV��SHUR�GXGR�SRUTXH�VDEHQ�FXiOHV�VRQ�PLV� ¦SUHIHUHQFLDV� VH[XDOHV§� \� HVWR� KDFH� TXH� WDQWR� \R� FRPR� HOODV� QRV� VLQWDPRV�LQFRPRGDV�� (V� GLItFLO� H[SOLFDU� D� XQD� DQWLJXD� DPLJD� TXH� VyOR� GHVHR� DEUD]DUOD� R�DFDULFLDUOD�SRU�VHU�XQD�DQWLJXD�DPLJD��\�QR�FRPR�SRWHQFLDO�FRPSDxHUD�GH�FDPD���+D\�RFDVLRQHV�HQ� ODV�TXH�PLUR�D�XQD�DPLJD�¥SRU�HMHPSOR�D�XQD�FRQ�OD�TXH�PH�OOHYR�ELHQ�GHVGH�KDFH�DxRV¥ \�REVHUYR�TXH�HV�EHOOD�\�GHVHDUtD�HVWDU�PXFKR�PiV�FHUFD� GH� HOOD�� 6LHPSUH� KH� HVWDGR� GHPDVLDGR� FRQJHODGD� HQ� HO� VHJXUR� PDUFR� GH� OD�DPLVWDG�SDUD�OOHJDU�KDVWD�XQD�DPLJD�FXDQGR�PH�VLHQWR�VHQVXDO�\�VH[XDOPHQWH�DWUDtGD�KDFLD� HOOD��0H� JXVWDUtD� KDFHU� HVWR�� YHU� OR� TXH� VXFHGH�� \� OXHJR� SRGHU� DSDUWDU� HVWRV�VHQWLPLHQWRV�GHO�UHLQR�GH�PL�PHQWH�DXQTXH�VyOR�IXHUD�SDUD�GHFLU�DO�KRPEUH�R�PXMHU�¦5HDOPHQWH�PH�UHVXOWDV�DWUDFWLYD HQ�HVWH�PRPHQWR��

$SDUWH�GH�WRFDU�R�DFDULFLDU�D�XQ�FRPSDxHUR�GXUDQWH�HO�DFWR�VH[XDO��VRODPHQWH�SDUH�FH�SRVLEOH�DFDULFLDU�QLxRV�R�DQLPDOHV�
�$KRUD�PLVPR�ODV�FDULFLDV�VRODPHQWH�SDUHFHQ�HVWDU�UHVHUYDGDV�D�ODV�UHODFLRQHV�HQWUH�SDGUHV�H�KLMRV�R�D�ODV�UHODFLRQHV�VH[XDOHV��$SDUWH�HVWR��ODV�FDULFLDV�VH�FRQVLGH�UDQ�FRPR�VH[XDOHV�DXQTXH�QR�OR�VHDQ��<R�DFDULFLR�R�WRFR�D�PLV�DPLJRV��PLV�SHUURV��PLV�JDWRV��D�ODV�FRVDV�TXH�VRQ�VXDYHV��D�Pt�PLVPD�\�D�ORV�QLxRV��'H�KHFKR��PL�KLMD�HV�OR�TXH�PDV�PH�DJUDGD�DFDULFLDU���+DVWD�PX\�UHFLHQWHPHQWH�VDWLVIDFtD�PLV�QHFHVLGDGHV�R��DO�PHQRV��HQ�VX�PD\RU�SDUWH��PHGLDQWH�ODV�FDULFLDV�\�HO�DIHFWR�ItVLFR�FRQ�PLV�KLMRV��LQFOX\HQGR�HO�GDU�HO�SH�FKR���3HUWHQH]FR�D�XQ�VHUYLFLR�GH�FRQVHUYDFLyQ�HFROyJLFR�\�UHVXOWD�VRUSUHQGHQWH�OR�PXFKR�TXH�HO�+RPR�VDSLHQV SXHGH�UHODFLRQDUVH�FRQ�RWUDV�HVSHFLHV��WRGDV�HOODV�VDOYD�MHV��PHGLDQWH�ODV�FDULFLDV�\�HO�KDEOD��3DUD�Pt�VLJQLILFD�PXFKR���<R� VRODPHQWH� DFDULFLDED� D�PLV� DPDGRV� JDWLWRV� \� JDWRV� FXDQGR� HUD� SHTXHxD��0H�DJUDGD�PXFKR�DFDULFLDU�D�ORV�QLxRV�\�D�ORV�KRPEUHV�TXH�DPR�\�PH�JXVWDUtD�PX�FKtVLPR��VLQ�GXGD�DOJXQD��JR]DU�GH�PiV�FDULFLDV�\�DEUD]RV�VL�HVWR�HVWXYLHUD�SHUPLWLGR�\�VH�FXOWLYDUD�PiV��SRU�VXSXHVWR��
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3HUR� LQFOXVR� ODV� FDULFLDV� HQWUH� SDGUHV� H� KLMRV� OOHJDQ� D� UHGXFLUVH�� SRU� VL� SXGLHUD�KDEHU�OD�PiV�OLJHUD�VDOLGD GH�WRQR�GH�WLSR��VH[XDO���JHQLWDO�
�0L� PDGUH� \� \R� VROtDPRV� DFDULFLDUQRV� PXFKR� FXDQGR� \R� HUD� MRYHQ�� 3HUR�� D�PHGLGD� TXH� IXL� FUHFLHQGR�� HOOD� SDUHFLy� DOHMDUVH� GH�Pt� XQ� WDQWR� HQ� HVWH� VHQWLGR� WH�PLHQGR�TXH�SXGLHUD�FRQYHUWLUPH�HQ�OHVELDQD��&RPR�UHVXOWDGR��KD�VLGR�VyOR�HQ�HO�FXU�VR�GH�ORV�GRV�~OWLPRV�DxRV�FXDQGR�KH�FRPHQ]DGR�D�VHQWLUPH�D�JXVWR�DO�EHVDU�R�DFDUL�FLDU���$OJXQDV� YHFHV� FUHR� TXH� PL� KLMR� VHQWtD� FLHUWR� SODFHU� VHQVXDO� DO� WRFDUOR� �SRU�HMHPSOR�DO�EDxDUOR���7HQtD�HQWRQFHV�FXDWUR�R�FLQFR�DxRV��3DUD�Pt�UHVXOWDED�DOJR�FRQ�IXVR�\�YLROHQWR��3RU�RWUD�SDUWH��PH�VHQWtD�FXOSDEOH�GH�SHQVDU�TXH�HVWR�QR�VXFHGHUtD�VL�\R�IXHUD�PHMRU�PDGUH��<R�VDEtD�TXH�OD�VHQVDFLyQ�GH�FXOSDELOLGDG�\�ODV�HYDVLYDV�HP�SHRUDUDQ�ODV�FRVDV��SHUR��VLPSOHPHQWH��QR�VDEtD�FyPR�VROXFLRQDU�DTXHO�SUREOHPD���$OJXQDV�YHFHV�PH�H[FLWR�DO�DEUD]DU�D�PL�SHTXHxD�KHUPDQLWD�D� OD�TXH�TXLHUR�PXFKR��6LQ�HPEDUJR��QR�SXHGR�LPDJLQDU�¦KDFHU�DOJR§�FRQ�HOOD��VyOR�OD�LGHD�PH�HV�SDQWD��+H�RtGR�GHFLU�TXH�XQD�D�PHQXGR�VH�VLHQWH�VDWLVIHFKD�\�FRQWHQWD�HQ�SDUHFLGD�IRUPD�VH[XDO�SRUTXH�OD�HPRFLyQ�VH�UHJLVWUD�HQ�OD�]RQD�JHQLWDO��3HUR�QR�OD�DEUD]R�WDQ�D�PHQXGR�FRPR�PH�JXVWDUtD�SRUTXH�WHPR�TXH�OD�FRVD�SXGLHUD�SDUHFHU�H[WUDxD���'H� YH]� HQ� FXDQGR� FRQWHPSOR� GHVQXGR� D�PL� KLMR�� TXH� HQ� OD� DFWXDOLGDG� WLHQH�TXLQFH�DxRV�\�PLGH�XQ�PHWUR�RFKHQWD�GH�HVWDWXUD��\�FUHR�TXH�VHUtD�DJUDGDEOH��FRPR�SDUWH� GH� OD� WDUHD� �SDWHUQD��� HQVHxDU� D� ORV� KLMRV� �KHPEUD� R� YDUyQ�� ODV� WpFQLFDV� GHO�DPRU�VH[XDO��HQ�OXJDU�GH��FRPR�KDJR�\R��FRPSUDUOH�(O�JRFH�GHO�VH[R��OLEUR�TXH�SDUH�FH�KRMHDU�GH�YH]�HQ�FXDQGR��R�HO�3OD\ER\��ODPHQWDEOHPHQWH��0H�VHQWtD�VH[XDOPHQWH�HVWLPXODGD�FXDQGR�OH�GDED�HO�SHFKR�\�PH�JXVWDED��

6LQ�HPEDUJR��XQD�PXMHU�GLMR�
�&UHR�� TXL]i�� TXH� KH� H[SHULPHQWDGR� VHQWLPLHQWRV� GH� FDUiFWHU� VH[XDO� KDFLD�PLHPEURV�GH� OD� IDPLOLD�� VHQWLPLHQWRV�TXH�QRUPDOPHQWH�VRQ�GXURV�R�GLItFLOHV�GH�UH�FRQRFHU��&RPR�D\HU�QRFKH��FXDQGR�PL�KLMD�PH�HVWDED�FRUWDQGR�HO�SHOR�\�VXV�VHQRV�\�FXHUSR�HVWDEDQ�PX\�FHUFD�GH�Pt�¥IXH�XQD�VHQVDFLyQ�DJUDGDEOH¥ \�FXDQGR�WHUPLQy�HO�FRUWH�GH�SHOR�VH�LQFOLQy�\�PH�EHVy�¥HVWR�QR�VLJQLILFD�HQ�DEVROXWR�TXH�GHVHHPRV�PHWHPRV� MXQWDV�HQ� OD�FDPD¥��SHUR�FUHR�TXH�HVWR�HV�EXHQR�\�VH[XDO��\�QR�GHEH� WH�PHUVH��

$�OD�PD\RUtD�GH�ODV�PXMHUHV�OHV�KXELHUD�JXVWDGR�GLVSRQHU�GH�OLEHUWDG�SDUD�DFDULFLDU�D�RWUDV�SHUVRQDV
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�0H� JXVWDUtD� TXH� IXHVH� FRVD� QRUPDO� DFDULFLDU� HO� FXHUSR GH� DOJXLHQ� D� TXLHQ�TXLHUR� VLQ� TXH�� QHFHVDULDPHQWH�� HVWR� WXYLHUD� TXH� FRQGXFLU� D� XQ� PD\RU� FRQWDFWR�VH[XDO��'HVHDUtD� VHQWLUPH�PiV� FyPRGD� FXDQGR� WRFR�� SRU� DOJXQD� UD]yQ�� D�PLV� DPL�JRV����+D\�WDQWDV�SHUVRQDV�D�ODV�TXH�PH�DJUDGDUtD�DFDULFLDU��3HUR��DO�IRUPDU�SDUWH�GH�XQD�VRFLHGDG�TXH�OR�SURKtEH��R�ELHQ�VH�LQWHUSUHWD�PDO�R�FRPR�WDE~�HO�DFDULFLDU�D�DO�JXLHQ�HQ�JHVWR�DPLVWRVR��R�LQFOXVR�HQ�RWUR�GH�PiV�VLJQLILFDGR��¦KD\�DOJR§��0H�GHV�DJUDGD�PXFKR�FXDQGR�OD�JHQWH�HYLWD�PL�FDULFLD���(O�DIHFWR�ItVLFR�\�ODV�FDULFLDV�VRQ�LPSRUWDQWHV��WDQWR�TXH�OR�FRQVLGHUR�H[WUDRU�GLQDULDPHQWH�QHFHVDULR��+D\�WDQWD�JHQWH��LQFOX\pQGRPH�D�Pt��TXH�VXIUH�VX�IDOWD�TXH��VL�SXGLpVHPRV�GHVHPEDUD]DUQRV�GH�QXHVWUR�FRPSOHMR�VRFLDO�HQ�HVWH�VHQWLGR��FUHR�TXH�PDV�GH�OD�PLWDG�GH�ORV�SVLTXLDWUDV�GH�HVWH�SDtV�VH�TXHGDUtDQ�VLQ�WUDEDMR��3HUR�OD�JHQWH�WLHQGH� D� DOHMDUVH�GH�XQD� FXDQGR� VH� OH� WRFD�R� DFDULFLD�FXDOTXLHU�SDUWH�GH� VX�FXHUSR��6XSRQJR�TXH�HVWDPRV�FRQYLUWLpQGRQRV�HQ�XQ�SDtV�GH�¦QR�PH�WRTXHV§��QR�VHD�TXH�VH�GHVSLHUWH�DOJXQD�HPRFLyQ���0L�YLGD�VH[XDO HVWi�PX\�VHSDUDGD�GHO�UHVWR�GH�PL�H[LVWHQFLD��'HVHDUtD�VHU�PiV�DELHUWD��PiV�FDULxRVD��\�WHQHU�FRQWDFWRV�ItVLFRV�FRQ�RWUDV�SHUVRQDV��SHUR�WRGR�HVWR�HV�XQ�WDE~�VRFLDO��(V�PiV�IiFLO�PRVWUDU�DIHFWR�D�ORV�QLxRV��4XL]i�\R�QR�VHQWLUtD�OD�WHQ�VLyQ�GH�PLV�UHODFLRQHV�FRQ�PL�PDULGR�VL�SXGLHVH�GLVSRQHU�GH�RWUDV�HVSLWDV�GH�DOLYLR�SDUD�HO�DPRU��DOHJUtD��\�DIHFWR�TXH�VLHQWR�\�GHVHR�WDQWR�H[SUHVDU���/DV�FDULFLDV�SURSRUFLRQDQ�VHQWLPLHQWRV�GH�VHJXULGDG��FRPRGLGDG��VHJXULGDG�\�WHUQXUD��+DFHQ�TXH�PH�VLHQWD�PiV�KXPDQD��\�D OD�YH]��PH�GDQ�OD�VHQVDFLyQ�GH�XQ�WR�WDO�DFHUFDPLHQWR�\�DFHSWDFLyQ���$GHPiV��VRQ�PDUDYLOORVDV��3HUR���GyQGH�HVWiQ�WRGDV�HVDV�SHUVRQDV�TXH�SHUPLWHQ�TXH�ODV�WRTXHV�DVt"�
(Q�HO�PHMRU�GH�WRGRV�ORV�PXQGRV�SRVLEOHV���FyPR�VHUtD�OD�VH[XDOLGDG"

�/D� VH[XDOLGDG� VH� FRQYHUWLUtD� VLPSOHPHQWH� HQ� JR]R� \� UHFRQRFLPLHQWR� GH� ORV�VHQWLPLHQWRV� VH[XDOHV� SURSLRV� \�� GHVGH� DOOt�� SHUPLWLU� TXH� WRGRV� ORV� VHUHV� KXPDQRV�GHILQLHVHQ�VX�VH[XDOLGDG�FRPR�IXHUH�PiV�FyPRGR�SDUD�HOORV�HQ�FXDOTXLHU�PRPHQWR�\�VLWXDFLyQ�GDGRV��/D�¦VH[XDOLGDG§�VH�FRQYHUWLUtD�HQ�SDUWH�LQWHJUDQWH�GHO�VHU��PX\�YD�ULDGD�\�SHUVRQDOL]DGD��(Q�SDUWH�GH�OD�YLGD�FRPR�XQ�WRWDO���(O�VH[R�VHUtD�PXFKR�PiV�HQULTXHFHGRU��*UDQ�FDQWLGDG�GH�DIHFWR��DPRU�\�FDUL�FLDV�D�WRGR�SRVLEOH�QLYHO�FRPR�H[SUHVLyQ�QDWXUDO�GHO�FXHUSR�\�GH�ODV�HPRFLRQHV��/RV�EHEpV��ORV�QLxRV��ORV�FDFKRUURV�GH�ORV�DQLPDOHV��ORV�YLHMRV�\�ORV�MyYHQHV��WRGRV�VHUtDQ�DFDULFLDGRV� \� DPDGRV� \� DQLPDGRV� SDUD�TXH� HOORV�KLFLHUDQ� OR�PLVPR�FRQ� ORV�GHPiV�VHUHV��([LVWLUtD�XQ�S~EOLFR�UHJRFLMR�HQ�HO�SODFHU�GHO�DIHFWR \�HQ�HO�FXHUSR�KXPDQR�
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(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���
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&XHVWLRQDULRV

9(56,21(6�,��,,��,,,
(O�SURSyVLWR�GHO�FXHVWLRQDULR�HV�FRPSUHQGHUQRV�PXFKR�PHMRU��7DQWR�FROHFWLYD�FRPR�LQGLYLGXDOPHQWH��3RU�RWUD�SDUWH��KDFHUVH�XVWHG�PLVPD�HVWDV�SUHJXQWDV�VLJQLILFD�OOHJDU�PiV� OHMRV� HQ� HO� DXWpQWLFR� FRQRFLPLHQWR� GH� VHQWLPLHQWRV� VH[XDOHV� \�� DGHPiV��UHVXOWD�PDUDYLOORVR�HVFXFKDU�OR�TXH�RWUDV�PXMHUHV�SLHQVDQ�\�VLHQWHQ�VREUH�ODV�PLVPDV�FRVDV��VREUH�WRGR�GHVGH�HO�PRPHQWR�HQ�TXH�MDPiV�KDEODPRV�VREUH�HOODV��/RV�UHVXOWD�GRV� VH� SXEOLFDUiQ� FRPR� GLVFXVLyQ� JHQHUDO� GH� OR� TXH� VH� GLMR�� FRQ� XQDV� FXDQWDV�HVWDGtVWLFDV��\�PXFKDV�FLWDV��FRPR�XQD�JLJDQWHVFD��VHVLyQ�FRQYXOVD��HQ�SDSHO�(O� FXHVWLRQDULR� HV� DQyQLPR�� GH�PDQHUD� TXH� QR� OR� ILUPH� XVWHG�� 6L� KD\� DOJXQD�SUHJXQWD� TXH� QR� VH� UHODFLRQD� FRQ� XVWHG� HVFULED� VRODPHQWH�� �6LQ� FRPHQWDULR��� 3RU�IDYRU��XVH�XQD�KRMD�GH�SDSHO�SRU�VHSDUDGR�\�QXPHUH�VXV�UHVSXHVWDV�DGHFXDGDPHQWH��1R� FUHD� TXH� KD� GH� UHVSRQGHU� D� WRGDV� ODV� SUHJXQWDV �DXQTXH� QRV� DJUDGDUtD� TXH� OR�KLFLHVH��� 3XHGH� GHMDU� PXFKDV� D� XQ� ODGR� \� FRQWHVWDU� VyOR� D� ODV� TXH� OH� LQWHUHVHQ�����UHFLELUHPRV�FRQ�PXFKR�DJUDGR�VXV�QRWLFLDV�
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&XHVWLRQDULR�,
6HSWLHPEUH�GH�����1DWLRQDO�2UJDQL]DWLRQ�IRU�:RPHQ�1�<�&���&KDSWHU���(DVW�O��6W��1�<�&�������
���7HQHU�RUJDVPRV���HV�LPSRUWDQWH�SDUD�XVWHG�R�OH�DJUDGDUtD�JR]DU�GHO�VH[R�VLQ�OOHJDU�D�HOORV"��(V�LPSRUWDQWH�SDUD�XVWHG�OR�TXH�OODPDPRV�UHODFLRQHV�VH[XDOHV"��3RU�TXp"����3RGUtD�XVWHG�GHVFULELU�OR�TXH�VLHQWH�GXUDQWH�HO�RUJDVPR"���1RUPDOPHQWH���FXiQGR�WLHQH�XVWHG�RUJDVPRV"��'XUDQWH�HO�FRLWR"��0DVWXUEDFLyQ"��(VWLPXODFLyQ�GHO�FOtWRULV"��2WUDV�DFWLYLGDGHV�VH[XDOHV"��&RQ�TXp�IUHFXHQFLD"���6XSRQLHQGR�TXH�WRGRV�ORV�IDFWRUHV�SVLFROyJLFRV�IXHUDQ�QRUPDOHV���FXiO�VHUtD�SDUD�XVWHG�HO�HVWtPXOR�ItVLFR�TXH�OH�SURYRFDGD�HO�RUJDVPR"���'LFKR�HQ�RWUDV�SDODEUDV��VL��XQ�KRPEUH�H[SHULPHQWD�HO�RUJDVPR�FXDQGR�KD\�IULF�FLyQ�GH�DUULED�DEDMR�HQ�VX�SHQH��XQD�PXMHU�H[SHULPHQWD�VX�RUJDVPR�FXDQGR������5H�OOHQH�OD�UHVSXHVWD�HQ�EODQFR���� �6RQ� VXV� WpFQLFDV� ODV�PLVPDV�SDUD� DOFDQ]DU� HO� RUJDVPR�HQ� HO� FRLWR� �SHQHWUDFLyQ�YDJLQDO��TXH�GXUDQWH�OD�PDVWXUEDFLyQ"��� 3RU� IDYRU�� GHVFUtEDQRV� JUiILFDPHQWH� FyPR� VH� SRGUtD� HVWLPXODU�PHMRU� VX� FXHUSR�SDUD�OOHJDU�DO�RUJDVPR�����/OHJD�XVWHG�XVXDOPHQWH�DO�RUJDVPR�GXUDQWH�HO�FRLWR"��1XQFD"��$OJXQDV�YHFHV"��0X\�UDUDPHQWH"��� �&XiOHV� VRQ� ODV� PHMRUHV� SRVWXUDV� GXUDQWH� HO� FRLWR� SDUD� OOHJDU� DO� RUJDVPR"� �/H�DJUDGD�D�XVWHG FRORFDUVH�HQFLPD�GHEDMR��GH�FRVWDGR��GH�HVSDOGDV��HWF�"���� �7LHQH� LPSRUWDQFLD� SDUD�XVWHG�HO� WDPDxR�GHO�SHQH"��4Xp� IRUPD�\� WDPDxR�FUHH�TXH� VRQ�PiV�FRPSDWLEOHV�FRQ� VX�FXHUSR�� ODUJR�\�JUXHVR��FRUWR�\�JUXHVR��GHOJDGR�\�FRUWR��HWF�"����'HVFULED�TXp�WpFQLFDV�GH�OD�SHQHWUDFLyQ�YDJLQDO�R�FRLWR�VHULDQ�PiV�HVWLPXODQWHV�SDUD�XVWHG��VXDYHV�R�IXHUWHV��FRQ�SUHVLyQ�KDFLD�GHQWUR�R�DO�IUHQWH��SHQHWUDFLyQ�FRP�SOHWD�R�SDUFLDO��HWF������'yQGH��HQ�TXp�]RQD�ItVLFD��VH�GD�HQ�XVWHG� OD�VHQVDFLyQ�GH�RUJDVPR�FXDQGR�OR�WLHQH�GXUDQWH�OD�SHQHWUDFLyQ�YDJLQDO"���� �(V�PiV� IiFLO� SDUD�XVWHG� WHQHU� HO�RUJDVPR�FXDQGR�QR� VH� OOHYD�D�FDER�HO� FRLWR"�'LFKR�HQ�RWUDV�SDODEUDV���GLVIUXWD�XVWHG�GH�RUJDVPRV�FRQ�PiV�IUHFXHQFLD�PHGLDQWH�OD�HVWLPXODFLyQ�GLUHFWD�GHO�FOtWRULV"�����6RQ�HVWRV�RUJDVPRV�GLIHUHQWHV�D�ORV�TXH�WLHQH�GXUDQWH�HO�FRLWR"��&XiOHV�VRQ�PiV�IXHUWHV"��&XiO�HV�PHMRU"��&yPR"���� �4Xp� SRVWXUDV� VRQ� ODV� PHMRUHV� SDUD� WHQHU� RUJDVPRV� GXUDQWH� HVWD� HVWLPXODFLyQ�GLUHFWD�GHO� FOtWRULV"��,PSRUWD�TXH� VXV�SLHUQDV�HVWpQ� MXQWDV�R� VHSDUDGDV"��6H�PXHYH�XVWHG�PXFKR��HWF�"
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����1RUPDOPHQWH���FXiQWR�WLHPSR�GXUD�HO�VH[R�SDUD�XVWHG"���� �)LQJH� DOJXQD� YH]� ORV� RUJDVPRV"� �'XUDQWH� TXp� FODVH� GH� DFWLYLGDGHV� VH[XDOHV"��&RQ�TXp�IUHFXHQFLD"��(Q�TXp�FRQGLFLRQHV"�����4Xp�FRVDV�OH�JXVWDUtD�SUREDU�FRPR�QXHYDV�R�GHVFRQRFLGDV�SDUD�XVWHG"��4Xp�HV�OR� TXH� OH� JXVWDUtD� KDFHU�PiV� D�PHQXGR"� �4Xp� FDPELRV� OH� DJUDGDUtDQ� HQ� OD� QRUPDO�HVFHQD�GHO�GRUPLWRULR"�����&XiOHV�KDQ�VLGR�VXV�PHMRUHV�H[SHULHQFLDV�VH[XDOHV"�����4Xp�HGDG�WHQtD�XVWHG�FXDQGR�WXYR�VXV�SULPHUDV�H[SHULHQFLDV�VH[XDOHV"��&RQVL�JR�PLVPD"��&RQ�RWUD�SHUVRQD"��&yPR�IXHURQ"��4Xp�HGDG�WHQtD�XVWHG�HQ�VX�SULPHU�RUJDVPR" �'XUDQWH�TXp�DFWLYLGDG"��$�TXp�HGDG�VH�FRQWHPSOy�XVWHG�GHWHQLGDPHQWH�VX�YDJLQD�\�JHQLWDOHV"�����4Xp�HV� OR�TXH� OH�SURSRUFLRQD�PD\RU�SODFHU�HQ�HO�VH[R"��4Xp�HV�OR�TXH�PiV�OH�GHVDJUDGD"���� �4Xp� SXHGH� XVWHG� LPDJLQDU� OH� DJUDGDUtD� KDFHU� FRQ� HO� FXHUSR� GH� RWUD� SHUVRQD"��&yPR�OH�JXVWDUtD�UHODFLRQDUVH�ItVLFDPHQWH�FRQ�RWURV�FXHUSRV"�����'LVIUXWD�XVWHG�FRQ�ODV�FDULFLDV"��$�TXLpQ�DFDULFLDUtD�XVWHG��D�KRPEUHV��PXMHUHV��DPLJRV��SDULHQWHV��QLxRV��D�XVWHG�PLVPD��DQLPDOHV��FDFKRUURV��HWFpWHUD"��7LHQH�XVWHG�DOJR�TXH�YHU�FRQ�HO�VH[R"�����(Q�TXp�PHGLGD�VRQ�LPSRUWDQWHV�SDUD�XVWHG�ODV�FDULFLDV�\�HO DIHFWR�GH�SRU�Vt��VLQ�TXH�FRQGX]FDQ�DO�VH[R�"��7LHQH�XVWHG�HQ�HVWH�WHUUHQR�WRGR�FXDQWR�DQVLD"��*R]D�XV�WHG� GHO� VH[R� FRQ� DOJXLHQ�� VLPSOHPHQWH� SRU� HO� KHFKR� GH� DFDULFLDU�� VHU� DFDULFLDGD�� \�HVWDU�PX\�FHUFD�GH�HVH�DOJXLHQ"��&RQ�FXiQWD�IUHFXHQFLD"�����$FDULFLD�XVWHG�D�DOJXLHQ�FRQ�SURSyVLWRV�GH�H[FLWDUVH��SHUR�VLQ�OOHJDU�D�DQVLDU�HO�YHUGDGHUR�VH[R"�3RU�IDYRU��H[SOtTXHVH������+D\�DOJXQD�GLIHUHQFLD�HQWUH�HO�VH[R�\�ODV�FDULFLDV"�6L�HV�DVt���FXiO�HV�OD�GLIHUHQ�FLD"�����&XiO�VHUtD��SDUD�XVWHG��OD�VH[XDOLGDG��HQ�HO�PHMRU�GH�ORV�PXQGRV"���� �&UHH�XVWHG�TXH� VX� HGDG�\� DQWHFHGHQWHV� FXOWXUDOHV� R� VRFLDOHV� FRQGLFLRQDQ� D� VX�VH[R�HQ�DOJXQD�IRUPD"��4Xp�HGDG�WLHQH�XVWHG��HGXFDFLyQ��LQIDQFLD��RFXSDFLyQ��UD]D��VLWXDFLyQ�HFRQyPLFD��HWF������3UHILHUH�XVWHG�QRUPDOPHQWH�UHDOL]DU�HO�DFWR�VH[XDO�FRQ�KRPEUHV��PXMHUHV��SRU�Vt�VROD�R�FRQ�QDGLH�HQ�DEVROXWR"��&RQ�TXLpQHV�KD�WHQLGR�XVWHG�H[SHULHQFLDV�\�FyPR"�����4Xp�RSLQD�VREUH�OD��UHYROXFLyQ�VH[XDO�"�����&yPR�DIHFWD�R�DIHFWy�OD�FRQWUDFHSFLyQ�D�VX�YLGD�VH[XDO"��4Xp�PpWRGRV�KD�XVD�GR�XVWHG"��+D�WRPDGR�DOJXQD�YH]�StOGRUDV�DQWLFRQFHSWLYDV"�����2SLQD�XVWHG�TXH�JR]DU�GHO�VH[R�HV��HQ�FLHUWD�IRUPD��XQD�DFWLWXG�SROtWLFD"�����+D� OHtGR�XVWHG� ODV�REUDV�\�HVWXGLRV�FLHQWtILFRV�GH�0DVWHUV�\�-RKQVRQ��VREUH� OD�VH[XDOLGDG"��4Xp�RSLQD�XVWHG�VREUH�ORV�WUDEDMRV�GH�.LQVH\"��<�VREUH�ORV�WUDEDMRV�GH�RWURV"��4Xp�RSLQD�XVWHG�VREUH�HOORV"����3RU� IDYRU�� DxDGD�XVWHG� DTXt� DOJR�TXH�TXLHUD�GHFLU� R� H[SOLFDU� \�TXH�QR� VH�KD\D�PHQFLRQDGR�HQ�HVWH�FXHVWLRQDULR�
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�����/H�KD�JXVWDGR�HVWH�FXHVWLRQDULR"
&XHVWLRQDULR�,,,
-XQLR��GH�����1DWLRQDO�2UJDQL]DWLRQ�IRU�:RPHQ�1�<&���&KDSWHU���(DVW����6W�1�<�&�������
����(V�HO�VH[R�PX\�LPSRUWDQWH�SDUD�XVWHG"��4Xp�SDSHO�GHVHPSHxD�HQ�VX�YLGD�\�TXp�VLJQLILFD�SDUD�XVWHG"����7LHQH�XVWHG�RUJDVPRV"�'H�QR�VHU�DVt���TXp�FUHH�XVWHG�TXH�FRQWULEXLUtD�D�WHQHUORV"��� �(V� LPSRUWDQWH�SDUD�XVWHG� WHQHU�RUJDVPRV"��'LVIUXWDUtD�XVWHG� LJXDO�GHO� VH[R� VLQ�WHQHUORV"�/R�TXH�FDOLILFDPRV�GH��EXHQ�VH[R����WLHQH�DOJR�TXH�YHU�FRQ�HO�RUJDVPR"���(Q� OD�PD\RU� SDUWH� GH� VXV� H[SHULHQFLDV� VH[XDOHV�� �H[SHULPHQWD�XVWHG� HO� RUJDVPR�QRUPDOPHQWH�GXUDQWH�OD�HVWLPXODFLyQ�GH�VX�FOtWRULV�FRQ�OD�OHQJXD��GXUDQWH�OD�HVWLPX�ODFLyQ�PDQXDO�GHO�FOtWRULV��GXUDQWH�HO�FRLWR��R�GXUDQWH�DOJXQD�RWUD�DFWLYLGDG"��&XiO�GH�HVWDV�DFWLYLGDGHV�OH�OOHYDQ�QRUPDOPHQWH�D�GLVIUXWDU�GHO�RUJDVPR"��&RQ�TXp�IUHFXHQ�FLD�RFXUUH�HVR"����3RGUtD�XVWHG�GHVFULELU�TXp�VLHQWH�XVWHG�GXUDQWH�HO�PRPHQWR�GHO�RUJDVPR"��<�SR�FR�DQWHV�GHO�PLVPR"��'XUDQWH�HO�FOtPD["��'HVSXpV"��� �1HFHVLWD� XVWHG� UHDOL]DU� XQ� HVIXHU]R� GH� FRQFHQWUDFLyQ� SDUD� OOHJDU� DO� RUJDVPR"��7XYR�XVWHG�TXH�DSUHQGHU�D�JR]DU�GH�ORV�RUJDVPRV"��6H�YROYLHURQ�PHMRUHV�R�SHRUHV�FRQ�OD�SUiFWLFD"���8Q�~QLFR�RUJDVPR���HV�VXILFLHQWH�SDUD�VDWLVIDFHUOD"�6L�QR�HV�DVt���FXiQWRV�QHFHVL�WD"� �'H� FXiQWRV� RUJDVPRV� HV� XVWHG� FDSD]�\� FXiQWRV�GHVHD�QRUPDOPHQWH�GXUDQWH� OD�PDVWXUEDFLyQ"� �<�GXUDQWH� HO� FRLWR"� �<�GXUDQWH� OD� HVWLPXODFLyQ�GHO� FOtWRULV� FRQ�XQ�FRPSDxHUR"��<�GXUDQWH�HO�FXQQLOLQJXV"���6XV�SHQVDPLHQWRV�\�HPRFLRQHV���DIHFWDQ�GH�DOJXQD�PDQHUD�D�VX�GHVHR�GH�RUJDV�PR"��&yPR"���6L�HVWi�XVWHG�D�SXQWR�GH�WHQHU�XQ�RUJDVPR�\�OXHJR�QR�OR�KD\�D�FDXVD�GH�OD�UHWLUDGD�GH�OD�HVWLPXODFLyQ��R�SRU�RWUD�UD]yQ�SDUHFLGD���VH�VLHQWH�XVWHG�IUXVWUDGD"��4Xp�HV�OR�TXH�H[SHULPHQWD"��&XiQGR�VXHOH�VXFHGHU�HVWR"�����&RQ�TXp�IUHFXHQFLD�GHVHD�XVWHG�HO�VH[R"��/R�EXVFD�DFWLYDPHQWH"�����4Xp�LPSRUWDQFLD�WLHQHQ�SDUD�XVWHG�ODV�FDULFLDV�\�HO�DIHFWR�SRU�OR�TXH�VRQ�GH�SRU�Vt��VLQ�OOHJDU�QHFHVDULDPHQWH�DO�RUJDVPR�QL�QHFHVDULDPHQWH�WDPSRFR�DO�FRLWR�"��7LH�QH�XVWHG�HQ�HVWH�VHQWLGR�WRGR�FXDQWR�DQVtD"�����&XiO�FUHH�XVWHG�TXH�HV� OD� LPSRUWDQFLD�GH�OD�PDVWXUEDFLyQ"��+D�YLVWR�XVWHG�DO�JXQD�YH]�D�DOJXLHQ�PDVWXUEiQGRVH"��4Xp�DVSHFWR�SUHVHQWDED"��3XHGH�XVWHG� LPDJL�QDU�D�XQD�PXMHU�TXH�DGPLUD�PDVWXUEiQGRVH"
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���� �'LVIUXWD� XVWHG� PDVWXUEiQGRVH" �)tVLFDPHQWH"� �3VLFROyJLFDPHQWH"� �&RQ� TXp�IUHFXHQFLD"� 1RUPDOPHQWH�� �OD� OOHYD� DO� RUJDVPR"� �$OJXQD� YH]"� �1XQFD"� �&XiQWR�WDUGD"��3UHILHUH�PDVWXUEDUVH�R�OD�PLVPD�DFWLYLGDG�FRQ�HO�FRPSDxHUR"�����&yPR�VH�PDVWXUED�XVWHG"�3RU�IDYRU��GHVFUtEDOR�GHWDOODGDPHQWH��3RU�HMHPSOR��OR�TXH�XVWHG�XVD�SDUD� OD� HVWLPXODFLyQ�� ORV�GHGRV�R� OD�PDQR��XQ�YLEUDGRU�� ODV� ViEDQDV��HWF���4Xp�FODVH�GH�PRYLPLHQWRV�HPSOHD�XVWHG�HQ�OD�PDVWXUEDFLyQ"��&LUFXODUHV"��'H�DUULED�DEDMR"��'yQGH�VH�WRFD�R�IURWD��/H�LPSRUWD�TXH�VXV�SLHUQDV�HVWpQ�MXQWDV�R�VHSD�UDGDV"��6H�PXHYH�XVWHG�PXFKR"�(WF������3UDFWLFD�XVWHG�OD�HVWLPXODFLyQ�GHO�FOtWRULV�FRQ�VX�FRPSDxHUR"��&yPR"��/D�OOHYD�DO�RUJDVPR�XVXDOPHQWH��UDUD�YH]��QXQFD"�����/H�JXVWD�D�XVWHG�HO�FXQQLOLQJXV �VH[R�RUDO�"��(O�RUDO�FOLWyULFR�X�RUDO�YDJLQDO��RDPERV"� �/H� OOHYD� DO� RUJDVPR�QRUPDOPHQWH�� D� YHFHV�� UDUDPHQWH�� R� QXQFD"� �4Xp� OH�JXVWD�R�GLVJXVWD�GHO�FXQQLOLQJXV"���� �/H� JXVWD� OD� SHQHWUDFLyQ�FRLWR"� �)tVLFDPHQWH"� �3VLFROyJLFDPHQWH"� �/D� OOHYD�VLHPSUH�DO�RUJDVPR��DOJXQD�YH]��R�QXQFD"��+D�WHQLGR�XVWHG�TXH�DSUHQGHU�D�WHQHU�RU�JDVPRV�GXUDQWH�HO�FRLWR�R�VLHPSUH�ORV�WXYR�QRUPDOPHQWH"����6L�WLHQH�XVWHG�RUJDVPRV�GXUDQWH�OD�SHQHWUDFLyQ�YDJLQDO���GXUDQWH�FXiQWR�WLHPSR�ORV� WLHQH"� �3UHILHUH� XVWHG� TXH� HO� �REMHWR�� SHQHWUDQWH�� R� HO� SHQH�� HVWp� LQPyYLO� R� VH�PXHYD"��(V�QHFHVDULR�DOJ~Q�HVWtPXOR�PiV�SDUD�ORJUDU�HO�RUJDVPR"��&yPR�HV�\�Fy�PR�OR�FRQVLJXH"���� �4Xp� FODVH� GH�PRYLPLHQWRV� OH� JXVWDQ� GXUDQWH� OD� SHQHWUDFLyQ� SDUD� DXPHQWDU� OD�HVWLPXODFLyQ��VXDYHV�R�IXHUWHV��SHQHWUDFLyQ�SDUFLDO�R�FRPSOHWD��R�FXDOTXLHU�RWUD�WpF�QLFD"��4Xp�SRVWXUDV�FRQVLGHUD�XVWHG�TXH�VRQ�HVWLPXODQWHV"��/H�LPSRUWD�D�XVWHG�PX�FKR�HO�WDPDxR�R�IRUPD�GHO�SHQH�R�GHO��REMHWR��SHQHWUDQWH"��8WLOL]D�XVWHG�ORV�P~VFX�ORV�YDJLQDOHV�X�RWURV�SDUD�D\XGDUVH�D�FRQVHJXLU�HO�RUJDVPR����'XUDQWH�HO�FRLWR���VLHQWH�XVWHG�DOJXQD�LQFRPRGLGDG"��+D\�VLHPSUH�HQ�VX�YDJLQD�OD�QHFHVDULD�OXEULFDFLyQ"��6H�VLHQWH�XVWHG�D�YHFHV�PHQRV�H[FLWDGD�VL�HO�FRLWR�HV�PX\�SURORQJDGR"����/D�UHODFLyQ�HPRFLRQDO�\�SVLFROyJLFD���HV�PDV�LPSRUWDQWH�GXUDQWH�OD�SHQHWUDFLyQ�TXH�HQ�RWURV�PRPHQWRV�GHO�DFWR�VH[XDO"��&yPR�UHDFFLRQD�XVWHG�DQWH�OD�SHQHWUDFLyQ"�����(V�PiV�IiFLO�SDUD�XVWHG�OOHJDU�DO�RUJDVPR�PHGLDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�FXDQGR�QR�KD\�FRLWR"�6L�WXYLHUD�TXH�HOHJLU�HQWUH�HO�FRLWR�\�OD�HVWLPXODFLyQ�GHO�FOtWRULV�FRQ�VX�FRPSDxHUR���TXp�HOHJLUtD"��3RU�TXp"��6RQ�ORV�RUJDVPRV�LJXDOHV�FRQ�SHQHWUD�FLyQ�TXH�VLQ�HOOD"��&yPR"�����(Q�TXp�PHGLGD�HV�LPSRUWDQWH�OR�TXH�KDFH�XVWHG�D�OD�RWUD�SHUVRQD�SDUD�VX�SURSLD�HVWLPXODFLyQ"���� �)DQWDVHD�XVWHG�GXUDQWH�HO� VH[R"�6L�DVt�HV���OR�KDFH�FRQ�REMHWR�GH� OOHJDU�DO�RU�JDVPR��R�VyOR�QRUPD�JHQHUDO"�([DFWDPHQWH���FXiOHV�VRQ�HVDV�IDQWDVtDV"��4Xp�DFWLYL�GDGHV�HPSOHDQ"�����/H�HVWLPXOD�D�XVWHG�HO�DUWH�HUyWLFR�\�OD�SRUQRJUDItD"��'H�TXp�FODVH�\�VREUH�TXp�DFWLYLGDGHV"��3UHIHULUtD�XVWHG�RWUR�WLSR�GH�HURWLVPR�DSDUWH�GHO�TXH�\D�FRQRFH"
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�����([SHULPHQWD�XVWHG�OD�VHQVDFLyQ�GH�SRGHU�GXUDQWH�HO�VH[R"��&XiQGR"��4Xp�HV�OR�TXH�VLHQWH"��5HVXOWD�H[FLWDQWH�R�DWHPRUL]DGRU"��&XiOHV�VRQ�VXV�VHQWLPLHQWRV�KDFLD�HO�FRPSDxHUR�HQ�WDOHV�PRPHQWRV"��'HVHD�XVWHG�DWDFDU��KHULU��R�YLRODU�D�VX�FRPSDxHUR"�����6LHQWH�XVWHG�HQ�WRGR�PRPHQWR�OD�VHQVDFLyQ�GH�LPSRWHQFLD��GH�VXPLVLyQ�R�GHVHD�VHU��WRPDGD��GXUDQWH�HO�VH[R"��&XiQGR"��&yPR�VH�VLHQWH"��'LVIUXWD�FRQ�WDO�VHQVD�FLyQ"��&XiOHV�VRQ�VXV�VHQWLPLHQWRV�HQ�WDOHV�LQVWDQWHV"����(Q�JHQHUDO���TXp�SDSHO�GHVHPSHxDQ�VXV HPRFLRQHV�\�UHODFLRQHV�HQ�HO�VH[R"��/H�JXVWDQ�ORV�HQFXHQWURV�VH[XDOHV�GHVSURYLVWRV�GH�HPRFLyQ���RFDVLRQDOHV�"��(PSLH]DQ�OD� PD\RUtD� GH� VXV� UHODFLRQHV� VH[XDOHV� VLHQGR� EiVLFDPHQWH� ItVLFDV� R� EiVLFDPHQWH�HPRFLRQDOHV"��(V�GLIHUHQWH�FRQ�KRPEUHV�TXH�FRQ�PXMHUHV"���� �7LHQH� XVWHG� OD� VHQVDFLyQ� GH� TXH� VX� FRPSDxHUR� QR� VH� VLHQWH� HPRFLRQDOPHQWH�LPSOLFDGR�GXUDQWH�HO�VH[R"�2���TXp�UHVSXHVWDV�HPRFLRQDOHV�VLHQWH�XVWHG�PiV�D�PH�QXGR�SRU�SDUWH�GH�VX�FRPSDxtD"��6RQ�pVWDV�QRUPDOPHQWH�GLIHUHQWHV�FRQ�KRPEUHV�\�PXMHUHV"�����4Xp�WLSR�GH�SHUVRQDV�OH�DWUDHQ�QRUPDOPHQWH"��KD\�HQ�HOODV�DOJ~Q�UDVJR�ItVLFR�R�GH�SHUVRQDOLGDG�TXH�XVWHG�HQFXHQWUD�D�PHQXGR�DWUDFWLYR"���� �'H�TXp�FODVH�KDQ� VLGR� VXV�PiV�SURIXQGDV� UHODFLRQHV� WDQWR�FRQ�KRPEUHV�FRPR�FRQ�PXMHUHV"��)XHURQ�VDWLVIDFWRULDV��HPRFLRQDO�\�ItVLFDPHQWH"���� ,GHDOPHQWH�� �TXp� WLSR� GH� UHODFLRQHV� OH� DJUDGDUtD� VRVWHQHU� FRQ� XQ� FRPSDxHUR�VH[XDO"����6L�KD�H[SHULPHQWDGR�XVWHG�DOJR�TXH�FDOLILFy�GH��DPRU����TXp�HPRFLRQHV�H[SHUL�PHQWy"��)XH�XQD�UHODFLyQ�R�IXHURQ�XQDV�UHODFLRQHV�VDOXGDEOHV�R�QR"��(Q�TXp�PHGLGD�DIHFWDURQ�DO�VH[R�HVWDV�UHODFLRQHV"�����&RQ�TXp�IUHFXHQFLD�GHVHD�XVWHG�HO�VH[R"��/R�EXVFD�DFWLYDPHQWH"�����4Xp�HV�OR�TXH�OH�SURSRUFLRQD�PiV�SODFHU�HQ�HO�VH[R"��4Xp�HV�OR�TXH�PiV�OH�GHV�DJUDGD"�����6RQ�VHQVLEOHV�OD�PD\RUtD�GH�VXV�FRPSDxHURV D�OD�HVWLPXODFLyQ�TXH�XVWHG�DQVLD"�6L�QR�HV�DVt���OR�VROLFLWD�XVWHG�R�DFW~D�SDUD�ORJUDUOR"��/H�UHVXOWD�HPEDUD]RVR"���� �&RQVLGHUD� XVWHG� QHFHVDULR� PDVWXUEDUVH� SDUD� OOHJDU� DO� RUJDVPR� GHVSXpV� GH��KDFHU�HO�DPRU�"�����+D�WHQLGR�XVWHG�DOJXQD�YH]�PLHGR�GH�GHFLU��QR��D�DOJXLHQ�SRU�VL�VX�HQWXVLDVPR�VH�DSDJDED"�6L�IXH�DVt���GLVIUXWy�XVWHG�FRQ�HO�VH[R"��<�GHVSXpV"�����)LQJH�XVWHG�DOJXQD�YH]�ORV�RUJDVPRV"��'XUDQWH�TXp�FODVH�GH�DFWLYLGDGHV�VH[XD�OHV"��&RQ�TXp�IUHFXHQFLD"��(Q�TXp�FRQGLFLRQHV"�����&UHH�XVWHG�TXH�WDQWR�VX�YDJLQD�FRPR�VX�]RQD�JHQLWDO�VRQ�IHDV�R�ERQLWDV"��4Xp�RWUDV�SDUWHV�GH�VX�FXHUSR�OH�JXVWDQ�R�GHVDJUDGDQ"��6H�VLHQWH�XVWHG�FyPRGD��GHVQXGD��HQ�FRPSDxtD�GH�RWUD�SHUVRQD"��/H�SUHRFXSD�HO�DVSHFWR�TXH�SXHGD�SUHVHQWDU�VX�FXHU�SR"�����/H�DJUDGDUtD�SUREDU�DOJXQD�FRVD�TXH�WRGDYtD�HV�GHVFRQRFLGD�SDUD�XVWHG"��4Xp�HV�OR�TXH�OH�JXVWDUtD�KDFHU�PiV�D�PHQXGR"����'HVFULED�FyPR�KDQ�GLVIUXWDGR�GHO�VH[R�FRQ�XVWHG�KRPEUHV�R�PXMHUHV�
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�����(Q�TXp�PHGLGD�KDQ�LQIOXLGR�WRGDV�HVWDV�H[SHULHQFLDV�HQ�VX�PDQHUD�GH�SHQVDU�R�HQ VX� FRPSRUWDPLHQWR� VH[XDO"� �+D� WHQLGR� DOJXQD� H[SHULHQFLD� TXH� KD\D� DIHFWDGR�GUiVWLFDPHQWH�D�VX�YLGD�VH[XDO"�����4Xp�HGDG�WHQtD�XVWHG�FXDQGR�UHDOL]y�VXV�SULPHUDV�H[SHULHQFLDV�VH[XDOHV"��&Xi�OHV� IXHURQ"��&RQVLJR�PLVPD"��&RQ�RWUD�SHUVRQD"��4Xp�HGDG�WHQtD�XVWHG�HQ�VX�SUL�PHU�RUJDVPR"��'XUDQWH�TXp�DFWLYLGDG"��$�TXp�HGDG�FRPHQ]y�D�SUHRFXSDUVH�SRU�VX�YDJLQD�\�JHQLWDOHV"���� �&XiO� HV� VX� HGDG� \� IRUPDFLyQ� FXOWXUDO"� 2FXSDFLyQ�� HGXFDFLyQ�� IDPLOLD�� UD]D���9LYH� XVWHG� XVXDOPHQWH� VROD� R� FRQ� DOJXLHQ� FRQ� TXLHQ� FRPSDUWH� HO� VH[R"� �'yQGH�FRQVLJXLy�HVWH�FXHVWLRQDULR"�����&RQ�TXLpQ�SUHILHUH�FRPSDUWLU�HO�SODFHU�VH[XDO"��&RQ�KRPEUHV��PXMHUHV��D�VRODV��R�GH�QLQJXQD�PDQHUD"� �3RU�TXp"�6X ~OWLPD�H[SHULHQFLD� VH[XDO�� �FyPR� IXH"��'XUy�PXFKR�WLHPSR"�����4Xp�RSLQD�GH�OD��UHYROXFLyQ�VH[XDO�"�����2SLQD�XVWHG�TXH�HO�VH[R�HV��HQ�DOJXQD�IRUPD��FRVD�SROtWLFD"���� �3LHQVD� XVWHG� TXH� HO� �VH[R��� FRPR� XVXDOPHQWH� OR� GHILQLPRV�� HV� XQD� UHVSXHVWD�FRQGLFLRQDGD"�(V�GHFLU���DFWXDPRV�HQ�IRUPD�WDO�TXH��VL�QR�QRV�OD�KXELHUDQ�HQVHxDGR�GHVGH�OD�LQIDQFLD��QR�OR FRQVLGHUDUtDPRV��QDWXUDO�"���� �4Xp� FODVHV� GH� FDPELRV� FRQWHPSODUtD� XVWHG� FRPR� FRQGXFHQWHV� D� XQD� PHMRU�VH[XDOLGDG�R�H[SUHVLyQ�ItVLFD"�'LFKR�HQ�RWUDV�SDODEUDV��SDUD�XVWHG���TXp�GHEHUtD�VHU�HQ�HO�PHMRU�GH�ORV�PXQGRV"�����+D�OHtGR�XVWHG�ORV�UHFLHQWHV�HVWXGLRV�GH�0DVWHUV�\�-RKQVRQ�VREUH�OD�VH[XDOLGDG"��+D�OHtGR�ORV�GH�.LQVH\"��2WURV"��4Xp�RSLQD�GH�HOORV"����3RU�IDYRU��DxDGD�DOJR�DTXt�TXH�QR�VH�KD\D�PHQFLRQDGR������3RU�TXp�KD�UHVSRQGLGR�D�HVWH�FXHVWLRQDULR��JUDFLDV��\�GtJDQRV�VL�OH�KD�JXVWDGR"
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$QiOLVLV�HVWDGtVWLFR�GH�UHVXOWDGRV

0$6785%$&,¾1

�&XiQWDV�PXMHUHV�VH�PDVWXUEDQ�HQ�HVWH�HVWXGLR"
180(52�72�7$/ 6(�0$6785%$1 12�5(6321�',(521 12�6(�0$6785�%$1&, ��� ��������� ������� ��������&,,� ��� ��������� ������� ���������&,,,� ��� �������� ������ �������¥¥¥¥ ¥¥¥¥¥¥ ¥¥¥¥¥ ¥¥¥¥¥¥����� ���������� ������ ���������

�&XiQWDV�PXMHUHV�WLHQHQ�RUJDVPRV�GXUDQWH�OD�PDVWXUEDFLyQ"
7,(1(1�25�*$6026 12�/2�7,(1(1 12�5(6321�',(521 727$/�'(�08�-(5(6�48(�6(�0$6785%$1&,� ��� � �� ���&,,� ��� � �� ���&,,,� ��� � � ���¥¥¥¥ ¥¥¥¥ ¥¥¥¥ ¥¥¥¥7RWDOHV� ����� � �� �����

 6RODPHQWH�IXHURQ�DQDOL]DGDV�HVWDGtVWLFDPHQWH�ODV�UHVSXHVWDV�D�ORV�&XHVWLRQDULRV�,��,,�\�,,,��������PXMHUHV�HQ�WRWDO���DXQTXH�ODV�UHVSXHVWDV�GHO�&XHVWLRQDULR�,9�WDPELpQ�VH�LQFOX\HQ�HQ�HO�WH[WR��DVFHQGLHQGR�HO�WRWDO�D�WUHV�PLO�PXMHUHV��(O�&XHVWLRQDULR�,9�VH�GLVWULEX\y�FXDQGR�VH�HVWDED�UHDOL]DQGR OD�WDEXODFLyQ�GH�UHVXOWDGRV��$GH�PiV��OD�UHVSXHVWD�GH�ODV�PXMHUHV�TXH�KDQ�OHtGR�+RQHVWLGDG�6H[XDO�QR�VH�LQFOX\H�HQ�ODV�HVWDGtVWLFDV��\D�TXH�SRGUtDQ�KDEHU�VLGR�LQIOXLGDV�SRU�OR�TXH�RWUDV�PXMHUHV�GLMHURQ��SHUR��D�YHFHV��VH�LQFOX\HQ�HQ�HO�WH[WR�DOJXQDV�FLWDV�VREUH�HVWDV�UHVSXHVWDV�
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$QiOLVLV�HVWDGtVWLFR�VREUH�OD�IUHFXHQFLD�GH�ORV�RUJDVPRV�GXUDQWH�OD�PDVWXUEDFLyQ
&�, &�,, &�,,,�6t� ��� ��� ��6LHPSUH �� ��� ��8VXDOPHQWH ��� ��� ��$OJXQDV�YHFHV �� �� �5DUD�YH] � � �¥¥¥¥ ¥¥¥¥ ¥¥¥¥��� ��� ���

3RUFHQWDMH� GH� ODV�TXH� FRQWHVWDURQ��Vt��� �VLHPSUH�� R��XVXDOPHQWH��D� OD�SUHJXQWD����&RQ�TXp�IUHFXHQFLD�WLHQH�XVWHG�RUJDVPRV�GXUDQWH�OD�PDVWXUEDFLyQ"�
&,� ���&,, ���&�,,, ���¥¥¥¥����� HO� ����� GH�PXMHUHV� TXH� WLHQHQ� RUJDVPRV� HQ� WRGR�PR�PHQWR� \� TXH� VH� PDVWXUEDQ�� WLHQHQ� RUJDVPR� GXUDQWH� OD�PDVWXUEDFLyQ�

�&yPR�VH�PDVWXUED�XVWHG"
1~PHUR�WRWDO�������������������������������������������������������������������������������� �����6H�PDVWXUEDEDQ�\�GLMHURQ�FyPR������������������������������������������������������ �����6H�PDVWXUEDEDQ�SHUR�QR�GLMHURQ�FyPR��������������������������������������������� ���1R�UHVSRQGLHURQ���������������������������������������������������������������������������� ��1R�VH�PDVWXUEDEDQ����������������������������������������������������������������������� ���
 (Q�HO�&XHVWLRQDULR�,�OD�IUDVH�HUD����7LHQH�XVWHG�RUJDVPRV�GXUDQWH�OD�PDVWXUEDFLyQ"��(Q�HO�&XHVWLRQDULR�,,�VH�KDFtD�OD�SUHJXQWD����/H�OOHYD�OD�PDVWXUEDFLyQ�DO�RUJDVPR��XVXDOPHQWH��DOJXQDV�YHFHV��UDUD�YH]�R�QXQFD"��(Q�HO�FXHVWLRQDULR�,,,�VH�DxDGtD�FRPR�OHFFLyQ��VLHPSUH���\D�TXH�PXFKDV�PXMHUHV�UHVSRQGtDQ�DVt�HQ�ORV�&XHVWLRQD�ULRV�,�\�,,�
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$QiOLVLV�GHO�WLSR�GH�PDVWXUEDFLyQ
7LSR�, �����7LSR�,, ��7LSR�,,, ��7LSR�,9 ��7LSR�9 ��7LSR�9, ��0XMHUHV�TXH�VH�PDVWXUEDEDQ�HQ�PDV�GH�XQD�IRUPD ���¥¥¥¥7RWDO �����

$QiOLVLV�HVWDGtVWLFRV�GH�ORV�WLSRV
,$ � ��� ���,$� � �� ��,$� � �� ��,$� � �� ��,$� � �� ��,$� � �� ��,$�GLUHFWR � �� ��¥¥¥���
,% � ��,%� � ��,%� � �,%� � �¥¥¥���
,,$ � �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,$� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,$� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,$� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,$� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�
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,,$� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,% � �� ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,%� � � �����,,%� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�¥¥¥7RWDO�WLSR�,, � �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�
,,, � �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,,, � �,,, � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�3RFR� FR�UULHQWH�,,, � �¥¥¥7RWDO�WLSR�,,, � �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV��,QFOX\H� ��� TXH� WDPELpQ� VRVWHQtDQ� WHOD�HQWUH�VXV�SLHUQDV�VLPXOWiQHDPHQWH�
,9 � �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,9� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�,9� � � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�¥¥¥7RWDO�WLSR ,9 �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV��,QFOX\H����TXH�VRVWHQtDQ�XQD�DOPRKDGD�R�WRDOOD�HQWUH�VXV�SLHUQDV�VLPXOWiQHDPHQ�WH�
9�� *ULIR�GH�OD�EDxHUD �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�9�� 'XFKD � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�9�� 7XER�GH�OD�GXFKD�VLQ�HO�FDEH]DO � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�9�� *ULIR�GH�OD�GXFKD�R�WXER�GH�OD�GXFKD � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�9�� 3XOYHUL]DGRU�EDxHUD � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�9�� 1R�VH�GD�PpWRGR�H[DFWR � ����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�¥¥¥7RWDO�WLSR�9 �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�
9, �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV�¥¥¥
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7RWDO�WLSR�9, �� �����HQ�FRPELQDFLyQ�FRQ�RWURV�WLSRV��,QFOX\H� ��� TXH� HPSOHDEDQ� OD� HVWLPXOD�FLyQ�GHO�FOtWRULV�DQWHV�

&RPELQDFLRQHV�GH�WLSRV�GH�PDVWXUEDFLyQ�PXMHUHV�TXH�VH�PDVWXUEDQ�HQ�PiV�GH�XQD�IRUPD�
/D�\�,% � ,$� � ,,�\�9 �/D�\�,,, �� ,$� � ,,�\�9, �/D�\�,, � ,$� � ,,�\�,9 �/D�\�,9 � ,$� � ¥¥¥/D�\�9 �� ,$� � �
/D�\�9, � ,$� � ,,,�\�,9 �,$� � ,,,�\�9, �,$� \�,, � ,$� � ,,,�\�9 �,$��\�,$ � ,$� � ,,,�\�,, �,$��\�,% � ¥¥¥ ¥¥¥,$��\�,,, � ��� ��,$� � ,%�\�,$ � /D�\�,,�\�,,, �,$� � ,%�\�,,, � /D�\�,,�\�9 �,%�\�,9 � ,$��\�,,�\�9 �,$� \�9, � ,%�\�9 � /D�\�,,,�\�,9 �,$� \�,,, � ,%�\�9, � /D�\�,9�\�9, �,$��\�,9 � ,%�\�,, �,$��\�,% � ,%� \�,,, � ,$��\�,,�\�,,, �,$��\�,$ � ,%� \�9, � ,%�\�,,,�\�9, �,$��\�,, � ,%� \�,, � ,$��\�,�\ 9 �,$��\�9 � ,,�\�,,,�\�9 �¥¥¥ ¥¥¥7RWDO� ��� �� ��
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$QiOLVLV�HVWDGtVWLFR�GHO�WLSR�GH�LQVHUFLyQ�SDUD�OD�PDVWXUEDFLyQ�WLSR��
2%-(72�,16(57$�'2�9,�%5$'25

81�'('2 '('26 �81$�0$12� 2%-(72�$1&+2 2%-(72�(675(&+2
$� \�%� �� �� �� �� � �$� \�%� �� �� �� �� �� ��029,0,(172 $'(1752�<�)8(5$ (67$&,21$5,2$� \�%� �� ��$� \�%� �� ��

/D�PD\RU�SDUWH�GH�GHGR�GHGRV�VH�HQFDVLOODQ�HQ�OD�FDWHJRUtD�GH�DGHQWUR�\�IXHUD��HVSHFLDOPHQWH�PRYLpQGRVH�GHQWUR�\�IXHUD�FHUFD�GH�OD�HQWUDGD�GH�OD�YDJLQD��PLHQWUDV�TXH� ORV� REMHWRV� VH� HQFDVLOODURQ� HQ� OD� FDWHJRUtD� GH� HVWDFLRQDULR��7RGRV� ORV� WLSRV� GH�LQVHUFLyQ�,,,�\�,9�IXHURQ�HVWDFLRQDULRV�$SDUWH�WRGRV�ORV�WLSRV����ODV�FLIUDV�IXHURQ�
$'(1752�<�)8(5$ (67$&,21$5,2�2&$6,21$/ (175$'$�325�/8�%5,&$&,¾1�� �� ��

3RVLFLyQ�GH�ODV�SLHUQDV�6HSDUDGDV� ��-XQWDV� ��/LJHUDPHQWH�VHSDUDGDV� ��6HSDUDGDV�\�GHVSXpV�XQLGDV� ��8QLGDV�\�OXHJR�VHSDUDGDV� �$OWHUQDQGR�DPEDV�SRVLFLRQHV� ��
$QiOLVLV�GH�OD�SRVLFLyQ�GH�ODV�SLHUQDV�SDUD�HO�WLSR�,,�GH�PDVWXUEDFLyQ
3LHUQDV VHSDUDGDV� ��/LJHUDPHQWH�VHSDUDGDV� �&RQ�DOPRKDGD�HQWUH�ODV�SLHUQDV� �3LHUQDV�MXQWDV� ��-XQWDV�HQ�HO�RUJDVPR� �0RYLPLHQWR�GH�WLMHUD��PDULSRVD�� �



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�4Xp�FODVH�GH�PRYLPLHQWR�LQWHUYLQR�HQ�OD�H[FLWDFLyQ�PDQXDO�GXUDQWH�OD�PDV�WXUEDFLyQ"
6H�GLHURQ�GHVFULSFLRQHV�FRPR�pVWDV���0LV�GHGRV� MXHJDQ�VXDYHPHQWH�FRQPLJR�PLVPD��� �$SULHWR� VXDYHPHQWH�� IURWR�� \� DFDULFLR� OD� ]RQD��� �0H� DFDULFLR� FRQ�PRYL�PLHQWR� FLUFXODU� \� GH� DUULED� DEDMR�� DOJXQDV� YHFHV� HPSXMDQGR� KDFLD� HO� RPEOLJR���0DQWHQJR�HO�FXHUSR�PX\�LQPyYLO�PLHQWUDV�PH�KDJR�XQ�OLJHUR�\�UiSLGR�PDVDMH�FRQ�XQ�WUR]R�GH�WHOD����3UHVLRQR�VREUH�WRGD�OD�]RQD�GHVGH�HO�FOtWRULV�D�OD�YDJLQD��FRQ�WRGD�OD�PDQR�� OD� SDUWH� EDMD� GH� OD�PDQR� VREUH� HO� FOtWRULV� \� ORV� GHGRV� FHUFD�GH� OD�YDJLQD��SUHVLRQR�\�DO]R�OD�PDQR��SUHVLRQR�\�DO]R�OD�PDQR����0XHYR�HO�GHGR�HQ�OD�]RQD��MXV�WDPHQWH�GHEDMR�GHO�FOtWRULV�KDFLD�DWUiV�\�KDFLD�GHODQWH��GHVOL]iQGROR�KDFLD�OD�HQWUDGD�GH�OD�YDJLQD��GHWHQLpQGRPH�OLJHUDPHQWH�SDUD�LQLFLDU�RWUD�YH]�HO�PLVPR�PRYLPLHQWR��<�VLHPSUH�KDFLHQGR�XQD� OLJHUD�SUHVLyQ�HQ HO�SXQWR�PiV�EDMR�GH�OD�YXOYD���$SULHWR�PL�FOtWRULV�HQWUH� ORV� ODELRV�H[WHULRUHV�� UtWPLFDPHQWH��HPSOHDQGR�ORV�GHGRV�HQ�PRYL�PLHQWR�GH�WLMHUD��\��FRVTXLOOHR�HO�FOtWRULV�VXDYHPHQWH��DFDULFLiQGROR�OXHJR�GHODQWH�\�DWUiV��7RGRV� HVWRV� PRYLPLHQWRV�� DXQTXH� IXHURQ VXDYHV� OLJHURV�� VH� IXHURQ� KDFLHQGR�PiV� UiSLGRV�� DXPHQWDQGR� DOJXQDV� YHFHV� OD� SUHVLyQ�� (Q� UHDOLGDG�� DOJXQDV� PXMHUHV�FUHHQ�TXH�OD�YHORFLGDG�\�HO PRYLPLHQWR�GH�URWDFLyQ�QR�VRQ�WDQ�LPSRUWDQWHV�FRPR�OD�FDQWLGDG�GH��FRQVWDQFLD��GH�OD�SUHVLyQ�\�HO�ULWPR��(V�FLHUWR�TXH��EiVLFDPHQWH��FXDO�TXLHU�FODVH�GH�PRYLPLHQWR�VXDYH�\�FRQVWDQWH�FDSDFLWDUi�SDUD�HPSH]DU�D�VHQWLU�HO�OX�JDU� H[DFWR� TXH� HV� VHQVLEOH� D� OD� H[FLWDFLyQ� HQ� FXDOTXLHU�PRPHQWR�GDGR�\� HQWRQFHV��FRQFHQWUDU�HQ�pO�OD�DWHQFLyQ�/XHJR��SDUD�HO�RUJDVPR��HV�XVXDOPHQWH�QHFHVDULD�XQD�UiSLGD�DJLWDFLyQ�GH�OD�]R�QD��QR�JUDQGHV�FDULFLDV��VLQR��PiV�ELHQ�� UiSLGDV�� LPLWDQGR�HQ�VXV�PRYLPLHQWRV�D�XQ�YLEUDGRU�HQ�FXDQWR�HV�SRVLEOH��0XHYR�WRGD�OD�SLHO�GH�OD�]RQD�FRQ�UiSLGRV�PRYLPLHQWRV�GH�PL�PDQR�\�EUD]R���+DJR�TXH�YLEUH�WRGR�PL FXHUSR�WHQVDQGR�PL�EUD]R \�PRYLpQGRPH�KDFLD�DWUiV�\�KDFLD�GHODQWH�WDQ�UiSLGR�FRPR�HV�SRVLEOH���)URWR�FRQ�OD�HVSRQMD�OR�PDV�UiSLGR�SRVLEOH���$XPHQWDQGR� HO� ULWPR�� HO�PRYLPLHQWR� FDVL� OOHJD� D� VHU� XQD�YLEUDFLyQ�R� DJLWD�FLyQ��$SDUWH�GH�ORV�GHGRV��VH�XVDURQ�HVSRQMDV��WUR]RV�GH�WHOD��URSD�GH�FDPD�\�YLEUD�GRUHV��2WUD�PDQHUD�GH�DVHJXUDU�TXH�OD�H[FLWDFLyQ�GHO�FOtWRULV�QR�VHD�GLUHFWD��FDVR�DO�TXH�QRV�KHPRV� UHIHULGR�DOJXQDV�YHFHV��HV�HPSOHDU� ORV� ODELRV�H[WHULRUHV�GH� OD�YXOYD�SDUD�FXEULU�HO�FOtWRULV�� IRUPDQGR�DVt�XQ�SHUIHFWR�FRMtQ�VREUH�HO�FXDO�PDVDMHDU�R�SUH�VLRQDU��8VXDOPHQWH�PH�PDVWXUER��IURWDQGR�VREUH�ORV�ODELRV�TXH�FXEUHQ�PL�FOtWRULV��1R�VXHOR�WRFDU�HO�FOtWRULV�GLUHFWDPHQWH�SRUTXH�PH�PROHVWD�PXFKR���&RPLHQ]R�D�IDQWDVHDU�FXDQGR�DFDULFLR�OLJHUDPHQWH�PL�FOtWRULV� (V�GHFLU��QR�OR�WRFR�GLUHFWDPHQWH��VLQR�TXH�OR�FXEUR�FRQ�OD�SLHO�TXH�OR�URGHD��
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(PSOHDQGR�OD�SLHO�GH�ORV�DOUHGHGRUHV��R�ODELRV��R�DOJ~Q�WUR]R�GH�WHOD�SDUD�IRU�PDU�XQD�HVSHFLH�GH�FREHUWXUD��SUHVLRQDQGR�ORV�ODELRV�FRQWUD�HO�FOtWRULV�\�PDVDMHDQGR�VREUH�HOORV��R�FRORFDQGR�XQD�WHOD�VXDYH�HQWUH�ORV�GHGRV�\�HO�FOtWRULV��OD�VHQVDFLyQ�SXH�GH� VHU� EXHQD�� FRPR� VL� HQ� WDO�PRPHQWR� VH� FXEULHVH� OD� YXOYD� FRQ� XQDV� EUDJDV��8QD�PXMHU�GLMR���$�WUDYpV�GH�OD�EUDJD�HV�PHMRU��SRUTXH�HO�PDWHULDO�H[WLHQGH�ODV�YLEUDFLR�QHV�VREUH�XQD�]RQD�PD\RU��PLHQWUDV�TXH�IURWDQGR�VyOR�HO�FOtWRULV�OD�PDVWXUEDFLyQ�HV�PDV�PROHVWD��'HVGH� OXHJR�� ORV� WLSRV�,,,�\�,9�QR�HPSOHDQ�GHGRV��SHUR�HQ�VX�OXJDU�XVDQ�DOJR�VXDYH�SDUD�SUHVLRQDU�VREUH�OD�]RQD��R�FRORFDQ�DOJR�HQWUH�ORV�PXVORV�DXQTXH�OD�VHQVD�FLyQ�ILQDO�VHD�OD�PLVPD�
25*$602
([FLWDFLyQ

4Xp�GLMHURQ� ODV�PXMHUHV� FXDQGR� VH� OHV� SUHJXQWy����/H�DJUDGD� OD� H[FLWDFLyQ"��(V�GHFLU��OD�H[FLWDFLyQ�R�HVWtPXOR�TXH�SURYRFD�XQ�DOWR�JUDGR�GH�VHQVLELOLGDG�VLQ�TXH��QHFHVDULDPHQWH��FRQGX]FD�DO�RUJDVPR�(Q� HO�&XHVWLRQDULR ,,��GH�����PXMHUHV������ UHVSRQGLHURQ�TXH�JR]DEDQ�PXFKR�FRQ� OD� H[FLWDFLyQ�� ���PDQLIHVWDURQ�TXH�QR�GLVIUXWDEDQ�� \���GLMHURQ�TXH� OD�JR]DEDQ�FRQ�XQ�FRPSDxHUR��SHUR�QR�GXUDQWH�OD�PDVWXUEDFLyQ��4XLQFH�OD�GLVIUXWDEDQ��DOJXQDV�YHFHV��\�����QR�UHVSRQGLHURQ�3HUR��HQ�FXDQWR�VH�UHIHUtD�D�VL�OD�GLVIUXWDEDQ�SRU�OR�TXH�HUD�HQ�Vt���VLQ�OOHJDU�QH�FHVDULDPHQWH� DO� RUJDVPR��� VRODPHQWH� ���� UHVSRQGLHURQ� Vt�� PLHQWUDV� TXH� ���� UHV�SRQGLHURQ�QHJDWLYDPHQWH�����GLMHURQ�TXH�OHV�DJUDGDED�OD�H[FLWDFLyQ�SRU�OR�TXH�HUD�HQ�Vt��DOJXQDV�YHFHV��\���PDQLIHVWDURQ�TXH� Vt��FXDQGR�HUDQ� MyYHQHV������GLMHURQ�TXH�OOHJDEDQ�DO�RUJDVPR�GH�WRGDV�IRUPDV��GH�PDQHUD�TXH�QR�SRGtDQ�H[SOLFDUOR��'HQWUR�GH�ODV�UHVSXHVWDV�DILUPDWLYDV��DOJXQDV�DFODUDURQ�TXH�OD�FRVD�HVWDED�ELHQ�GXUDQWH�XQ�FRUWR�WLHPSR��SHUR�QR�GXUDQWH�XQ�SHUtRGR�SURORQJDGR��R�TXH�VL�OD�H[FLWDFLyQ�VH�LPSOLFDED�HQ�DFWLYLGDGHV�GLUHFWDV VH[XDOHV��QR�HUD�OD�H[FLWDFLyQ�IDFWRU�JR]RVR�VLQ�HO�RUJDVPR������PXMHUHV�QR�WRFDURQ�HVWH�~OWLPR�H[WUHPR�
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&XDQGR� VH� SUHJXQWy� DO� PLVPR� JUXSR� GH� ���� PXMHUHV�� ��/H� DJUDGD� D� XVWHG�SHUPDQHFHU�HQ�HVWDGR�GH�H[FLWDFLyQ�GXUDQWH�SHULRGRV�ODUJRV�R�LQGHILQLGRV�GH�WLHP�SR"��2�SUHILHUHQ�H[FLWDUVH�\�OOHJDU�DO�RUJDVPR�HQ�XQ�FRUWR�SHULRGR�GH�WLHPSR"�� OD�UHVSXHVWD�IXH�
��� ¥ ODUJRV�SHULRGRV�GH�WLHPSR��� ¥ PHGLDQD�FDQWLGDG�GH�WLHPSR���� ¥ EUHYH�SHULRGR�GH�WLHPSR�� ¥ YDULDEOH��GHSHQGLHQGR�GHO�FRPSDxHUR��HVWDGR�DQtPLFR�\�KRUD��� ¥ EUHYH�SHULRGR�GH�WLHPSR�GXUDQWH�OD�PDVWXUEDFLyQ��SHUR�PiV�ODUJR�FRQ�XQ�FRPSDxHUR�� ¥ ORV�GRV�IDFWRUHV�VRQ�EXHQRV�\�DFHSWDEOHV�
�� ¥ FRPR�HO�RUJDVPR�QR�VXSULPtD� OD�H[FLWDFLyQ�R��VH[R���OD�SUHJXQWD�QR�HUD�YDOLGD��HVWDV�PXMHUHV�SUHIHUtDQ�GLVIUXWDU�GH�ORV�RUJDVPRV�PX\�D�PHQXGR��VLQ�OOHJDU�D�HQIULDUVH�QXQFD�GHVSXpV�GH�WHQHUORV���� ¥ �XQDV�FXDQWDV�KRUDV�GHO�GtD�HQ�OD�FDPD�¥¥��� �GH�����PXMHUHV�TXH�WLHQHQ�RUJDVPRV�HQ�HO�&�,,��

/DV�UHVSXHVWDV�D�HVWD�~OWLPD�SUHJXQWD�FRQWHQtDQ�PXFKDV�TXHMDV�HQ�HO�VHQWLGR�GH�TXH�XQD�ODUJD�H[FLWDFLyQ�HUD�LPSRVLEOH�FRQ�ORV�KRPEUHV�SRUTXH�HOORV�HUDQ�LQFDSDFHV�GH�GHMDU�ODV�FRVDV�WDO�\�FRPR�HVWDEDQ�GXUDQWH�XQ�FLHUWR�WLHPSR�VLQ�OOHJDU�DO�FRLWR�\�DO�RUJDVPR��3RU�RWUD� SDUWH�� \� HQ� ODV� UHVSXHVWDV� GH��ODUJRV�SHULRGRV�GH� WLHPSR���KXER�YHLQWH�PXMHUHV�TXH�GLMHURQ�TXH�OD�UD]yQ�GH�TXH�OHV�DJUDGDVH�XQD�SURORQJDGD�H[FLWD�FLyQ�VH�EDVDED�HQ�TXH��FXDQWR�PiV�SURORQJDGD�IXHVH�pVWD��PiV�DJUDGDEOH�\�VDWLVIDFWR�ULR�HUD�HO�RUJDVPR��2WUDV�VHLV�UHVSXHVWDV�GH��ODUJRV�SHULRGRV�GH�WLHPSR��PHQFLRQD�EDQ�TXH�OD�H[FLWDFLyQ�HUD�HVSHFLDOPHQWH�DJUDGDEOH�FRQ�DOJXLHQ�D�TXLHQ�VH�DPDUD��<�GRV�PXMHUHV�TXH�UHVSRQGLHURQ��FRUWRV�SHUtRGRV�GH�WLHPSR��GHFODUDURQ�TXH�XQ�ODUJR�WLHPSR�GH�H[FLWDFLyQ�KDFtD�LPSRVLEOH�HO�RUJDVPR�

 (Q��HVWH�DSpQGLFH��OD�GLIHUHQFLD�HQWUH�WRWDOHV�\�HO�Q~PHUR�GH�PXMHUHV�LPSOLFDGDV�HQ�HO�HVWXGLR�UHSUHVHQWD�HO�Q~PHUR�TXH�QR�UHVSRQGLy�D�OD�SUHJXQWD��D�PHQRV�TXH�VH�KD\D�HVSHFLILFDGR�OR�FRQWUDULR�
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�&XDQGR�HVWi�XVWHG�D�SXQWR�GH�WHQHU�XQ�RUJDVPR��\�OXHJR�pVWH�QR�OOHJD�D�FDXVD�GH� OD� UHWLUDGD�GHO� HVWtPXOR�R�SRU�DOJXQD� UD]yQ� VLPLODU��VH� VLHQWH�XVWHG� IUXVWUDGD"��&XiQGR�VXHOH�RFXUULU�HVWR"�
�� ¥ HQIDGDGD��IXULRVD�\�XOWUDMDGD�� ¥ WHUULEOH���� ¥ IUXVWUDGD�� ¥ PX\�QHUYLRVD��� ¥ LQFRPSOHWD��� ¥ QR�PH�VLHQWR�IUXVWUDGD��� ¥ GHFHSFLRQDGD��� ¥ GHIUDXGDGD��GHVLOXVLRQDGD��� ¥ UHFKD]DGD�\�KHULGD�HPRFLRQDOPHQWH��� ¥ GHSULPLGD��� ¥ UHVLJQDGD�� ¥ DOJXQDV�YHFHV�IUXVWUDGD�� ¥ OORUR��� ¥ GHUURWDGD�\�GHVSUHFLDGD��� ¥ GRORULGD���� ¥ QXQFD�PH�RFXUULy�¥¥¥��� �GH�����PXMHUHV�TXH�WLHQHQ�RUJDVPRV�HQ�HO�&�,,,��
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3DUHFLy��D�MX]JDU�SRU�OD�UHDFFLyQ�DQWH�OD�SUHJXQWD��TXH�D�OD�PD\RUtD GH�ODV�PXMH�UHV�HVWR� OHV�KDEtD�VXFHGLGR�PXFKDV�YHFHV��DXQTXH�PXFKDV�QR�UHVSRQGLHURQ�D� OD�VH�JXQGD�PLWDG�GH�OD�SUHJXQWD����&XiQGR�WLHQGH�D�VXFHGHU�HVWR"�
�� ¥ FXDQGR�pO�VH�FRUUH�DQWHV�TXH�\R�GXUDQWH�HO�FRLWR��XQDV�FXDQWDV�PHQFLRQD�URQ�HVWD�SUHPDWXUD�H\DFXODFLyQ���� ¥ OODPDGDV�WHOHIyQLFDV�IDPLOLDUHV��LQWHUUXSFLRQHV�SRU�SDUWH�GH�OD�IDPLOLD��OODQWR�GH�ORV�QLxRV�� ¥ HO�FRPSDxHUR�HVWi�FRPR�HQGXUHFLGR��ERUUDFKR�R�FDQVDGR�� ¥ SLHUGR�OD�FRQFHQWUDFLyQ�R�HO�LQWHUpV�� ¥ HVWR\�FDQVDGD�� ¥ GXUDQWH�HO�FRLWR�FXDQGR�QR�UHFLER�HVWLPXODFLyQ�GHO�FOtWRULV�� ¥ FXDQGR�pO�FDPELD�GH�SRVLFLyQ�� ¥ FXDQGR�PL�FRPSDxHUR�GHMD�GH�HVWLPXODU�PL�FOtWRULV� ¥ QR�YROYLy�D�VXFHGHU�GHVGH�TXH�KH�WRPDGR�OD�UHVSRQVDELOLGDG�GH�HIHFWXDU�PL�SURSLD�HVWLPXODFLyQ�� ¥ FXDQGR�QR�GLJR�D PL�FRPSDxHUR�OR�TXH�PiV�PH�DJUDGD�� ¥ FRQ�FRPSDxHURV�LQFRPSHWHQWHV�R�LQH[SHUWRV�� ¥ FRQ�XQ�FRPSDxHUR�SRFR�R�QDGD�VHQVLEOH�¥¥���
/D�GLVFUHSDQFLD�HQWUH� OD�PD\RUtD�GH� ODV�PXMHUHV�TXH�DTXt�GLFHQ�TXH� OD�H[FLWD�FLyQ�VLQ�HO�RUJDVPR�HV��PDOD���\�RWUD�PLWDG�GLFLHQGR�TXH�HV��PDOD��WDPELpQ��HQ�OD�VHFFLyQ�DQWHULRU����/H�DJUDGD�XQD�H[FLWDFLyQ�SURORQJDGD"���GHEH�LQWHUSUHWDUVH�PHMRU�HQ�HO�VHQWLGR�GH�TXH�WRGDV�ODV�PXMHUHV�R�HQ�VX�PD\RUtD�HVWiQ�GH�DFXHUGR�HQ�TXH�HO�KH�FKR�GH�QR� OOHJDU� D� H[SHULPHQWDU� HO� RUJDVPR FXDQGR� VH� HVWi� DO�ERUGH�GHO�PLVPR�HV�PX\�GHVDJUDGDEOH��SHUR�TXH��DXQ�DVt��OD�VHQVDFLyQ�TXH�VH�H[SHULPHQWD��XQD�VHQVDFLyQ�OOHQD�GH�SURIXQGD�VHQVXDOLGDG��UHVXOWD�PX\�DJUDGDEOH�
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�6H�TXHGD�VDWLVIHFKD�FRQ�VyOR�XQ�RUJDVPR"�6L�QR�HV�DVt��FXiQWRV�QHFHVLWD"
&�, &�,,

6t��XQR ��� ������ �� ����� �� ����� �� ��� �� ����� ���� � ���� ���� �� ����� � ���� � ���� � �� � ����� � ���� � ����� � ���� � �� ����� � ����� � ������ ������ �8QR�SURORQJDGR �� ��8QR��YDJLQDO��R��YDULRV�FOLWyULFRV� ��/R�LPSRUWDQWH�HV�OD�VDWLVIDFFLyQ�\�QR�HO�QXPHUR ��8QR�TXH�VHD�VDWLVIDFWRULR�SHUR�SUHILHUR�PiV ��(O�OLPLWH�HV�OD�IDWLJD��QDGD�PiV � �8QR�SURORQJDGR�R�YDULRV�SHTXHxRV �$OJXQDV�YHFHV�FRQ�XQR�\D�KD\�EDVWDQWH �� ��0~OWLSOH � �1R��XQR�QR�HV�VDWLVIDFWRULR �� ��8QR�HVWD�ELHQ��SHUR�XVXDOPHQWH�WHQJR�PiV ��&XDQWRV�PiV�PHMRU��WDQWRV�FRPR�VHD�SRVLEOH� ��¥¥¥¥¥¥¥¥¥¥¥��� ����GH�����PXMH�UHV�TXH�WHQtDQ�RUJDVPRV�
�GH�����TXH�WHQt�DQ�RUJDVPRV�
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�&XiQWDV�PXMHUHV�RUJDVPDQ"
180(52�727$/ 7,(1(1�25*$602 12�7,(1(1�25*$602&�, ��� ���������� ���������&�,, ��� ���������� ����������&�,,, ��� ���������� ���������¥¥¥¥ ¥¥¥¥¥¥ ¥¥¥¥¥¥����� ������������ ������������

�&XiQWDV�PXMHUHV�TXH�QR�WLHQHQ�RUJDVPRV�VH�PDVWXUEDQ"�&XiQWDV�QR�VH�PDVWXUEDQ"
08-(5(6�48(�181&$�7,(1(1�25*$6026

6(�0$6785�%$1 12�6(�0$6�785%$1 12�5(6321�'(1
&�, �� �� �� �&�,, ��� �� �� ��&�,,, �� �� � �¥¥¥¥ ¥¥¥¥ ¥¥¥¥ ¥¥¥¥��� �� ��� ��
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7LSR�GH�PDVWXUEDFLyQ�GH�PXMHUHV�TXH�QXQFD�WLHQHQ�RUJDVPRV��SHUR�TXH�VH�PDVWXU�EDQ
,$ ��,$� �,$� �,% �,%� �,%� �,$� �,$� �,$� �,,$ �,,% �,,, �,9 �9 �9, ��1R�GLMHURQ�FyPR �¥¥¥¥¥��
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(GDGHV�GH�ODV�PXMHUHV�GH�ORV�&XHVWLRQDULRV�,,�\�,,,�TXH�QXQFD�WLHQHQ�RUJDVPRV
('$' 180(52�'(�08-(�5(6 ('$' 180(52�'(�08-(�5(6�� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� �� �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� � �� ��� ��� ��� � 7RWDO�����

)UDVHV�PiV�IUHFXHQWHPHQWH�XVDGDV�SDUD�GHVFULELU�HO�RUJDVPR
([FLWDFLyQLQWHQVR�KRUPLJXHRFRVTXLOOHRDXPHQWR�GHO�QHUYLRVLVPRSUHVLyQ
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WRGR�HO�FXHUSR�HQ�GHOLFLRVR�GRORUDO]DPLHQWR�GH�XQ�QLYHO�D�RWUR��FDPELR�GH�PDUFKDUHDOL]DFLyQ�WRWDOPRYLPLHQWR�UtWPLFR�R�FRQPRYHGRUJUDGXDO�DXPHQWR�GHO�KRUPLJXHR�\�HO�FXHUSR�VH�WHQVDDQVLD�GH�HVWDOODUFDORUDXPHQWR�GH�OD�VHQVXDOLGDG�p[WDVLV�VHQVXDOLQWHQVR�DXPHQWR�GHO�SODFHU��JUDGXDO�
3XQWR�iOJLGR

DOFDQ]DU�OD�FXPEUHH[SORWDUUHSHQWLQROLEHUDFLyQ�GH�OD�WHQVLyQQHUYLRV��ULJLGH]LQWHQVR�VKRFN HOpFWULFRQR�SRGHU�KDEODUSUHVLyQ��LQXQGDFLyQROYLGR�GHO�FXHUSR�\�VyOR�SHQVDU�HQ�ORV�JHQLWDOHVSULQFLSDOPHQWH�HQ�ORV�JHQLWDOHV��SHUR�WDPELpQ�WRGR�HO�FXHUSR
&RQWUDFFLRQHV

SXOVR�DUUROODGRUODWLGRVROHDGDVHVSDVPRVFRQWUDFFLRQHV�YDJLQDOHVYLEUDFLRQHVSXOVDFLyQWHPEORUHVFRQWUDFFLRQHV�XWHULQDVFRPLHQ]DQ�HQ�ORV�JHQLWDOHV�\�VH�H[WLHQGHQ�GHVGH�ORV�SLHV�KDFLD�DUULEDROHDGDV�GH�FDORU�SRU�WRGR�HO�FXHUSR
5HVXOWDGRV

UHODMDFLyQDFWLYLGDG
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SD]OLEHUWDGH[DOWDFLyQDOLYLR�GH�OD�WHQVLyQHXIRULD
�&XiO�HV�OD�GLIHUHQFLD�HQ�VHQWLPLHQWRV�R�VHQVDFLRQHV�HQWUH�RUJDVPR�FRQ�SHQH�WUDFLyQ�\�VLQ�HOOD"

&XHVWLRQDULR�,���6RQ�HVWRV�RUJDVPRV��GH�OD�H[FLWDFLyQ�GHO�FOtWRULV��GLIHUHQWHV�D�ORV�TXH�VH�GDQ�GXUDQWH�HO�FRLWR"��&XiO�HV�HO�PiV�IXHUWH"��&XiO�HV�PHMRU"��&yPR"&XHVWLRQDULR�,,���7LHQH�XVWHG�RUJDVPRV�FRQ�PiV�IDFLOLGDG�PHGLDQWH�OD�HVWLPX�ODFLyQ�GHO�FOtWRULV�TXH�HQ�HO�FRLWR"��6RQ�ORV�RUJDVPRV�GLIHUHQWHV"��&yPR"&XHVWLRQDULR�,,,��6RQ�ORV�RUJDVPRV�FRQ�SHQHWUDFLyQ�GLIHUHQWHV�D�FXDQGR�OD�SH�QHWUDFLyQ�QR�H[LVWH"��&yPR"
&�, &�,, &�,,,

(O�RUJDVPR�FOLWyULFR�HV�PiV�IXHUWH �� � ��(O�RUJDVPR�FOLWyULFR�HV�PHMRU �� �0iV�IXHUWH�HQ�OD�PDVWXUEDFLyQ ��0iV�IXHUWH�HQ�HO�FRLWR ��0iV�LQWHQVR�HQ�HO�FRLWR � �� �(O�FOLWyULFR PiV�LQWHQVR �� �� ��(O�FOLWyULFR�PiV�GHILQLGR � � �(O�GHO�FRLWR�HV�PHMRU �� ��(O�GHO�FRLWR��SRUTXH�ORV�P~VFXORV�VH�FLxHQ�DO�SHQH � � ��0iV�VDWLVIDFWRULR�HO�GHO�FRLWR��\�PiV��FRPSOHWR� � ��(O�FOLWyULFR�PiV�VDWLVIDFWRULR � �(O�FOLWyULFR�PiV�ORFDOL]DGR��LQWHQVR��HO�GHO�FRLWR��PiV�GLIXVR��SRU�WRGR�HO�FXHUSR ��
9LFHYHUVD � �6L��VRQ�PX\�GLIHUHQWHV �� �� ��1R�KD\�GLIHUHQFLD(O�GHO�FRLWR�HV�SVLFROyJLFR �� �� ��\�HPRFLRQDOPHQWH�PHMRU �� �� ��(O�FOLWyULFR�HV�SVLFROyJLFDPHQWH�VXSHULRU �6XSHULRU�HO�GHO�FRLWR�SRUTXH�VH�FRPSDUWH �� � �(O�GHO�FRLWR�PDV�LQWHUQR��PDV�SURIXQGR��PDV�IXHUWH � ��¥¥¥ ¥¥¥ ¥¥¥7RWDO ��� ��� ��
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(Q� ORV�&XHVWLRQDULRV� ,,�\� ,,,� VH FRQWDURQ�VRODPHQWH� ODV�UHVSXHVWDV�GH�DTXHOODV�PXMHUHV�TXH�WHQtDQ�RUJDVPRV�GXUDQWH�HO�FRLWR��GXUDQWH�OD�PDVWXUEDFLyQ�\�GXUDQWH�OD�HVWLPXODFLyQ�GHO�FOtWRULV�PHGLDQWH�OD�LQWHUYHQFLyQ�GH�XQ�FRPSDxHUR�
&RPSDUDFLyQ�GH�OD�SRVLFLyQ�GH�ODV�SLHUQDV�\�Q~PHUR�GH�RUJDVPRV�GHVHDGRV

&�, &�,, &�,,, 727$/3LHUQDV�MXQWDV�XQ�RUJDVPR �� �� �� ���PiV �� �� �� ���
3LHUQDV�VHSDUDGDV�XQ�RUJDVPR ��� ��� �� ���PiV �� �� �� ���
3RVLFLyQ�GH�ODV�SLHUQDV�VLQ�HVSHFLILFDU�XQ�RUJDVPR �� �� �� ���PDV �� �� �� ���

 &RQ�HVWLPXODFLyQ�VLPXOWiQHD�PDQXDO�FOLWyULFR�R�VLQ�HOOD�
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$XQTXH�HVWDV�FLIUDV�QR�VRQ�JUDQGHV��SXHVWR�TXH�PXFKDV�PXMHUHV�QR�GHWDOODURQ�OD�SRVLFLyQ�GH�VXV�SLHUQDV��LQGLFDQ�KDFLD�DTXHOODV�TXH�SUHILHUHQ�MXQWDU�ODV�SLHUQDV�SD�UD�DQVLDU�PiV�RUJDVPRV�
&RPSDUDFLyQ�HQWUH� ODV�SRVLFLRQHV�GH� ODV�SLHUQDV��SUHIHULGDV�SDUD�HO�RUJDVPR��\�VL�RUJDVPR�VH�FRQVLGHUD�PiV�IXHUWH�FRQ�R�VLQ�FRLWR

�(VWH�FXDGUR�QR�LQFOX\H�ODV�TXH�QR�OOHJDQ�DO�RUJDVPR�GXUDQWH�HO�FRLWR��/DV�FL�IUDV�GH�ORV�&XHVWLRQDGRV�,,�\�,,,�LQFOX\HQ�ODV�TXH�OOHJDQ�DO�RUJDVPR�PHGLDQWH�HVWLPX�ODFLyQ�VLPXOWiQHD�FOLWyULFD�PDQXDO�GXUDQWH�HO�FRLWR��HO�&XHVWLRQDULR�,�GD�HVWDV�FLIUDV�SRU�VHSDUDGR��
&�,25*$602�&21�6,08/�7$1($�(6�7,08/$&,¾1�0$18$/�'(/�&/º72�5,6

&�,,25*$602�'85$17(�(/�&2,72
&�,,, 727$/

3LHUQDV�VHSDUDGDV�0iV�IXHUWH�FRQ�FRLWR � �� ����  ��0DV�IXHUWH�VLQ�FRLWR � �� �����  ��3LHUQDV�MXQWDV�0iV�IXHUWH�FRQ�FRLWR � �� ���  ��0iV�IXHUWH�VLQ�FRLWR � �� �����  ��3RVLFLyQ�GH�SLHUQDV�QR�GDGDV�0iV�IXHUWH�FRQ�FRLWR � � ����  ��0iV�IXHUWH�VLQ�FRLWR �� �� �����  ��¥¥¥¥ ¥¥¥¥ ¥¥¥¥�� ��� ������7RWDO��PDV�IXHUWH�FRQ�FRLWR�
��

7RWDO��PDV�IXHUWH�VLQ�FRLWR
���

&2,72
*UXSR�GHILQLWRULR�GHO�SUREOHPiWLFR�RUJDVPR
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(Q� XQRV� SRFRV� FDVRV� IXH� GLItFLO� VDEHU� FRQ� FHUWH]D�� SRU� ODV� UHVSXHVWDV� GH� XQD�PXMHU��VL�HOOD�HQ�UHDOLGDG�WHQtD�RUJDVPRV��(Q�OD�PD\RU�SDUWH�GH�ORV�FDVRV��HVFXFKDQGR�RWUDV� UHVSXHVWDV�� VH�SXGR� OOHJDU�D�XQD�FRQFOXVLyQ��6LQ�HPEDUJR��KXER�XQDV�FXDQWDV�PXMHUHV�FX\DV�UHVSXHVWDV�IXHURQ�SRFR�FODUDV�\�HVWDV�UHVSXHVWDV�KDQ�IRUPDGR�OR�TXH�DTXt�OODPDPRV��JUXSR�GHILQLWRULR�GHO�SUREOHPiWLFR�RUJDVPR���FRQVLJQDGR�SRU�VHSD�UDGR� HQ� ODV� HVWDGtVWLFDV� $XQTXH� ODV� UHVSXHVWDV� GH� HVWH� JUXSR� VLJXLHURQ� VLHQGR� ODV�PLVPDV�D�WUDYpV�GH�ORV�DQiOLVLV�GH�WRGDV�ODV�SUHJXQWDV�UHVWDQWHV��VH�FRQVLGHUy�DO�ILQDO�TXH�VXV�Q~PHURV�QR�DIHFWDEDQ�HQ�QDGD�D�ORV�UHVXOWDGRV�WRWDOHV��DO�PHQRV�VLJQLILFDWL�YDPHQWH�\D�TXH�WDOHV�UHVSXHVWDV�VH�KDOODEDQ�XVXDOPHQWH�ELHQ�GLVWULEXLGDV�SRU�WRGD�OD�JDPD�GH�UHVSXHVWDV�D�FXDOTXLHU�SUHJXQWD��1R�VH�KDQ�DQRWDGR�VHSDUDGDPHQWH�HQ�QLQ�JXQR�GH� ORV�GHPiV� FDStWXORV�� SDUD� HYLWDU� HO� FRPSOLFDU� H[FHVLYDPHQWH� ODV� FLIUDV��6H�KDQ� SUHVHQWDGR� FRQ� HO� REMHWR� GH� SURSRUFLRQDU� HO� DQiOLVLV� PiV� GHWDOODGR� SRVLEOH��(MHPSORV�GH�UHVSXHVWDV�HQFDVLOODGDV�HQ�HVWD�FDWHJRUtD�VRQ�
�3XHGR�WHQHU�XQ�FRQVWDQWH�RUJDVPR�PLHQWUDV�pO�TXLHUD�TXH�\R�DVt�OR�WHQJD��0H�KD�HQVHxDGR�D�ORJUDUOR���&XDQGR�WHQJR�XQ�RUJDVPR�QR�SLHUGR�SRU�FRPSOHWR�HO FRQWDFWR�FRQ�OR�TXH�VX�FHGH�D�PL�DOUHGHGRU��DXQTXH�HQ�WDOHV�PRPHQWRV�VLHQWR�XQ�SODFHU�WRWDO��0H�VLHQWR�D�OD�YH]�PX\�FRQWHQWD�\�H[SHULPHQWR�HO�DQKHOR�GH�HVWDU�HQYXHOWD�HQ�DOJR�PX\�FiOLGR��/R�VLHQWR�HQ�OD�SDUWH�EDMD�GH�PL�FXHUSR�\�VXHOH�OXHJR�DVFHQGHU�SRU�PL�HVSDOGD���6LHQWR� DOJR� DVt� FRPR� XQ� p[WDVLV� ItVLFR�� FDORU�� \� FRVTXLOOHR� SRU� WRGDV� SDUWHV��VREUH�WRGR�HQ�ORV�GHGRV�GH�ORV�SLHV���0H�VLHQWR�FRPR�SHUGLGD�R�FRPR�VL�IORWDUD�HQ�HO�DLUH�VLQ�GRPLQLR�GH�Pt�PLVPD��D�OD�YH]�TXH�PX\�OLJHUDPHQWH�GHOLUDQWH���&RPR� VL�PH�YROYLHVHQ�GHO� UHYpV�� FD\HQGR�HQ�XQ�YDFtR�� D�SXQWR�GH�SHUGHU�HO�FRQRFLPLHQWR��\�OXHJR�OD�OLEHUDFLyQ�\�HO�DOLYLR���0XFKD�VHQVLELOLGDG�HQ�WRGR�HO�FXHUSR��WRWDOPHQWH�VDFXGLGR�GH�DUULED�DEDMR���/DV�VHQVDFLRQHV�YDUtDQ�GHVGH�XQD�VXDYH�IORWDFLyQ�KDVWD�XQD�FRPSOHWD�OLEHUD�FLyQ�GH�PLV�JHQLWDOHV�TXH�DVFLHQGH�D�PL�FDEH]D��&RPLHQ]D�HQ�PLV�JHQLWDOHV�\�VH�H[�WLHQGH�SRU�WRGR�HO�FXHUSR��(V�PDJQtILFR��VXEH��FRPR�GLJR��KDVWD�PL�FDEH]D���&RPLHQ]D�HQ�ORV�GHGRV�GH�ORV�SLHV�\�EDUUH�OXHJR�WRGR�PL�FXHUSR���0X\�DOWD��FRPR�Vt�IORWDUD���(Q� RWUDV� RFDVLRQHV� PHPRUDEOHV� FDXVDURQ� XQD� JUDQ� VDWLVIDFFLyQ� ItVLFD� TXH�LQXQGDED� WRGR�PL� FXHUSR�� HQ� IRUPD� WDO� TXH� ORV�PRYLPLHQWRV� HUDQ� XQ� SODFHU�� 6HQWt�TXH�VH�H[WHQGtD�XQ�DJUDGDEOH�KRUPLJXHR�GHVGH�ORV�GHGRV�GH�PLV�SLHV�KDVWD�ORV�GH�ODV�PDQRV�\�OD�VHQVDFLyQ�GH�OLJHUH]D�\�PRYLPLHQWR��/D�~OWLPD�UHVSXHVWD�UHFXHUGD�PXFKR�D�OD�REVHUYDFLyQ�TXH�KL]R�6KHUIH\��0XFKDV�PXMHUHV�VH�PXHVWUDQ�LQRFHQWHPHQWH�YDJDV�H�LQVHJXUDV�FXDQGR�OHV�SH�GLPRV� TXH� GHVFULEDQ� OD� QDWXUDOH]D� GH� VXV� VHQVDFLRQHV� VH[XDOHV�� R� KDEODQ� FRPR� VL�HVWXYLHVHQ�OH\HQGR�XQ�PDQXDO�VREUH�HO�PDWULPRQLR�HQ�HO�TXH�VH�UHFLWD�OD�QDWXUDOH]D�GHO�RUJDVPR��8QR�VH�SUHJXQWD�VL�HVWD�ELHQ�FRQRFLGD�GLILFXOWDG�TXH�H[SHULPHQWDQ�ODV�



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

PXMHUHV�SDUD�GHWDOODU�VXV�VHQVDFLRQHV�VH[XDOHV�QR�QDFH�GHO�KHFKR�GH�TXH�VH�HQJDxDQ�D�Vt�PLVPDV�\�D�QRVRWURV�VREUH�OD�QDWXUDOH]D�GH�HVWDV�VHQVDFLRQHV��SRUTXH�WHPHQ�TXH�OR�TXH�VLHQWHQ QR�HV�OR�TXH�GHELHUDQ VHQWLU���(O�FULWHULR�JHQHUDO�DGRSWDGR�SDUD�OD�GHVFULSFLyQ�GHO�RUJDVPR�HQ�HVWH�HVWXGLR�IXH�VLPLODU�DO�HOHJLGR�PiV�IUHFXHQWHPHQWH�SRU� ODV�PXMHUHV�HQ�HO�HVWXGLR�GH�)LVKHU���/D�H[FLWDFLyQ�DXPHQWD�KDVWD�DOFDQ]DU�XQD�DOWD�WHQVLyQ�VHJXLGD�GH�XQD�V~ELWD�OLEHUDFLyQ���(YLGHQWHPHQWH�pVWH� IXH�HO�PDV� IUHFXHQWH�FRP~Q�GHQRPLQDGRU�GH� WRGDV� ODV�GHVFULS�FLRQHV�TXH�VH�GDQ�HQ�HVWH�HVWXGLR��6HUtD� LQWHUHVDQWH� LQYHVWLJDU�FRQ�PiV�DPSOLWXG�VL�KD\�DOJXQD�FRUUHODFLyQ�HQWUH�OD�GHVFULSFLyQ�TXH�KDFH�XQD�PXMHU�GH�VX�RUJDVPR�\�OD�FODVH�GH�HVWLPXODFLyQ�TXH�HOOD�SUHILHUH��R�OD�DFWLYLGDG�GXUDQWH�OD�FXDO�HOOD�H[SHULPHQ�WD�RUJDVPRV�3RU� DxDGLGXUD�� KXER� XQ� SXxDGR� GH� PXMHUHV� TXH� VH� UHILULHURQ� DO� RUJDVPR� HQ�WpUPLQRV�GH�OHYLWDFLyQ��FRPR�DO]iQGRVH�HQ�HO�DLUH��R�FRPR�VL�OD�FDEH]D�IXHUD�VHSDUD�GD�GHO�WURQFR��6LHQWR�FRPR�XQD�OHYLWDFLyQ��XQDV�ROHDGDV�GH�FDORU�TXH�DVFLHQGHQ�SRU�PL�FXHU�SR�KDVWD�PL�FDEH]D���8QD�YH]�FUHt�TXH� ODV�FRQYXOVLRQHV�\� WHQVLRQHV�TXH�VXIUtD�PL�FXHUSR�HUDQ� ODV�VHxDOHV�GHO�RUJDVPR��3HUR��PiV�WDUGH��PH�VHQWt�HQRUPHPHQWH�DVRPEUDGD�FXDQGR�PL�FDEH]D�\�WRGR�HO�FXHUSR�SDUHFLHURQ�VHSDUDUVH�HQ�DJUDGDEOH�p[WDVLV���(Q� XQ� SXQWR�PX\� DOWR� GH�PL� YDJLQD� VLHQWR� XQD� VHQVDFLyQ� DJUDGDEOH� TXH� VH�KDFH�PiV�IXHUWH�KDVWD�TXH�OOHJD�D�VHU�FDVL�LQWROHUDEOH��6~ELWDPHQWH�KD\�XQD�URWXUD�\�OD�VHQVDFLyQ�GHFUHFH�DFRPSDxDGD�GH�FRQWUDFFLRQHV�TXH�SDUHFHQ�H[WHQGHUVH�SRU�WRGR�HO�FXHUSR��&RQ�WRGR�HVWR�KD\��D�OD�YH]��OD�VHQVDFLyQ�GH�IORWDU�HQ�HO�DLUH���(Q�HO�RUJDVPR��PL�FDEH]D�VH�VHSDUD�GHO�WURQFR�D�PXFKD�DOWXUD���
�&yPR�VH�KD�OOHJDGR�D�FDOFXODU�OD�FLIUD�GHO�����SDUD�HO�RUJDVPR�GHO�FRLWR"

/DV�PXMHUHV�TXH�GHFODUDURQ�TXH�VRODPHQWH�WHQtDQ�RUJDVPRV��DOJXQDV�YHFHV��R��UDUD�YH]��GXUDQWH�HO�FRLWR�QR�VH�KDQ�FRQWDELOL]DGR�HQ�HO�~OWLPR�SRUFHQWDMH�WRWDO�GHO������6H�FRQWDELOL]y�HO�WRWDO�GH�OD��GHILQLFLyQ�GHO�SUREOHPiWLFR�R�GXGRVR�RUJDVPR���(Q�RWUDV�SDODEUDV��HVWH�SRUFHQWDMH�VH�EDVD�VREUH�WRGDV�ODV�PXMHUHV�TXH�UHVSRQGLHURQ��Vt����VLHPSUH���R��XVXDOPHQWH��D�OD�SUHJXQWD��LQFOX\HQGR�DTXHOODV�FX\D�GHILQLFLyQ�GHO�RUJDVPR�HUD�GXGRVD�R�GLVFXWLEOH�'HVGH�HO�PRPHQWR�HQ�TXH�HO�JUXSR�GH�GHILQLFLyQ�GXGRVD�FRQWLHQH�WDQWDV�PXMH�UHV�FRPR�HO�JUXSR�GH�GHILQLFLyQ��DOJXQDV�YHFHV�UDUD�YH]���HO�SRUFHQWDMH�WDPELpQ�SR�GtD�FRQWHPSODUVH�FRPR�UHIOHMDQGR�OD�PLWDG�GHO�JUXSR��DOJXQDV�YHFHV�UDUD�YH]��\�GHO�JUXSR�GH�GHILQLFLyQ�GXGRVD�(VWH�SRUFHQWDMH�SXHGH�VHU� OLJHUDPHQWH�DOWR�GHELGR�D� OD� LQFOXVLyQ�GHO�JUXSR�GH�GHILQLFLyQ� GXGRVD�� \� WDPELpQ� SRUTXH� ODV�PXMHUHV� VH� KDOODQ� EDMy� JUDQGHV� SUHVLRQHV�SDUD� OOHJDU�DO�RUJDVPR�GXUDQWH�HO�FRLWR�� WDQWR�GH�RWURV�FRPR�GH�Vt�PLVPDV��TXH��HQ�
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FDVRV�GH�GXGD��PX\�ELHQ�SXHGHQ�KDEHU�GLFKR�Vt��QR�GHVHDQGR�UHIOH[LRQDU�FXLGDGRVD�PHQWH� VREUH� OD� SRVLELOLGDG� GH� VHU� �IUtJLGDV���(VWR� WUDH� DO� UHFXHUGR� XQD�PXMHU� TXH��SUHRFXSDGD�SRU�QR�WHQHU�RUJDVPRV�GXUDQWH�HO�FRLWR��GLVFXWLy�HO�SUREOHPD�FRQ�VX�Pp�GLFR��eO�OH�DVHJXUy�TXH�HOOD��GH�WRGRV�PRGRV��SRGtD�DVHJXUDU�TXH�Vt�WHQtD��FXOPLQD�FLRQHV�� GXUDQWH� HO� FRLWR�� \D� TXH� DOFDQ]DED� DOWRV� JUDGRV� GH� SODFHU�� DXQ� FXDQGR� QR�JR]DUD�UHDOPHQWH�GH��RUJDVPRV��2WUDV�PXMHUHV�GLMHURQ�TXH� WHQtDQ�RUJDVPRV�GXUDQWH�HO�FRLWR��SHUR�VLJQLILFDEDQ�SRU��FRLWR��WRGDV�ODV�DFWLYLGDGHV�ItVLFDV�FRQ�RWUDV�SHUVRQDV���&UHR�TXH�XVWHG�VLJQLIL�FD�FRPR�FRLWR�HO�KHFKR�GH�WHQHU�HO�SHQH HQ�OD�YDJLQD��PLHQWUDV�TXH�\R�FRQVLGHUR�TXH�HO�FRLWR�HV�WRGR�FXDQWR�RFXUUH�GHVGH�HO�PRPHQWR�HQ�TXH�FRPHQ]DPRV�KDVWD�HO�LQVWDQ�WH�HQ�TXH�KHPRV�DFDEDGR��'H�PDQHUD�TXH�VL�HVWR�HV�OR�TXH�XVWHG�SLHQVD��HQWRQFHV�\R�QXQFD�WXYH�XQ�RUJDVPR�HQ�PL�YLGD��HVWULFWDPHQWH�D�WUDYpV�GHO�FRLWR��6LHPSUH�QHFHVL�WR�DOJXQD�HVWLPXODFLyQ�PDQXDO�GH�PL�FOtWRULV��%XHQR��FUHR�TXH�GHVGH�KDFH�WLHPSR�PH�KDJR�XQ�OtR�FRQ�PL�WHUPLQRORJtD��SHUR�WDO�\�FRPR�VH�H[SUHVD�XVWHG����ELHQ��FUHR�TXH�QXQFD� WXYH�XQ�RUJDVPR�GXUDQWH� HO� FRLWR�� D�QR� VHU�SRU� OD� LQFLGHQWDO� HVWLPXODFLyQ�R��PiV�ELHQ��HVWtPXOR�PDQXDO��(Q� FRQFOXVLyQ�� WRGRV� HVWRV� IDFWRUHV� SXHGHQ�KDEHU� VLGR�� OLJHUDPHQWH�� FDXVD�GH�DXPHQWR�GHO�SRUFHQWDMH�D�TXH�VH�KD�OOHJDGR�HQ�HVWH�FDStWXOR�

)UHFXHQFLD�GHO�RUJDVPR�HQ�HO�FRLWR
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�6LHQWH�XVWHG�DOJXQD�YH]�PROHVWLDV�ItVLFDV�GXUDQWH�HO�FRLWR"
&�, &�,, &�,,,6t �� �� ���VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� � �� ��$OJXQDV�YHFHV �� �� ���VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� �� �� ��1R ��� �� ���VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� �� �� ��6L��HQ�HO�FDVR�GH��GHPDVLDGR�ODUJR�R�GHPDVLDGR�IUHFXHQWH �� � ��VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� � � ��VLQ�H[FLWDFLyQ�VLQ�OXEULFDFLyQ� �� � ��VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� �� � ��H[FHVLYR�HPSXMH �� � ��VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� � � �VLHPSUH�HQ�ORV�SULPHURV�HPSXMHV � � ��VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� � � �SHQH�GHPDVLDGR�ODUJR �� �� ��VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� �� � �Vt��GHELGR�D�XQD�LQIHFFLyQ �� � ��VLQ�RUJDVPR�GXUDQWH�HO�FRLWR� � � �¥¥¥¥ ¥¥¥¥ ¥¥¥¥��� ��� ���

�6L�HO�KRPEUH�HV�PiV�YROXPLQRVR�GH�OR�FRUULHQWH�KD\�DOJ~Q�GRORU��DOJXQDV�YH�FHV�GHPDVLDGR�SDUD�WHQHU�RUJDVPRV��\�PH�SDVR�WRGR�HO�WLHPSR�WUDWDQGR�GH�TXH�QR�PH�SHQHWUH�PX\�SURIXQGDPHQWH���(YLWR�ODV�SRVWXUDV�TXH�SHUPLWDQ�TXH�VX�SHQH�WRTXH�PL�~WHUR �FRPR��SRU�HMHP�SOR��HVWDU�GHEDMR�FRQ�DPEDV�SLHUQDV�DO]DGDV���(Q�RWUDV�SRVWXUDV�SXHGR�HYLWDU�TXH�VX�SHQH�WRTXH�HO�~WHUR�FRPSULPLHQGR�ORV�P~VFXORV�GH�PL�YDJLQD�R�GHVYLDQGR�ODV�FDGH�UDV�� �$OJXQDV�YHFHV�GXHOH�FXDQGR�pO�HPSXMD�IXHUWH�DO�FRUUHUVH��(QWRQFHV�PH�GXHOH�HO�HVWyPDJR��PH�VLHQWR�FRPR�YDSXOHDGD��\�HO�RULQDU�VH�KDFH�GRORURVR���0H�VLHQWR�IiFLOPHQWH�GRORULGD�SRU�XQD�SHQHWUDFLyQ�GHPDVLDGR�SURIXQGD�R�SRU�XQ� HPSXMH� YLJRURVR�� SHUR� DO� DMXVWDU�PL� SRVWXUD� D� XQD� SHQHWUDFLyQ� OLPLWDGD�� XVXDO�PHQWH�HO�GRORU�GHFUHFH��
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�/D�LQFRPRGLGDG�TXH�VLHQWR�GXUDQWH�HO�FRLWR�VH�GHEH�D�TXH�WHQJR�XQ�~WHUR�PX\�LQFOLQDGR�KDFLD�DWUiV�FRQWUD�HO�FXDO�FKRFD�DOJXQDV�YHFHV�HO�SHQH��1DWXUDOPHQWH��VLHQ�WR�GRORU����9D\D���PH�DOHJUD�PXFKR�UHVSRQGHU�D�HVWD�SUHJXQWD��&UHt�TXH�HUD�FRVD�SURKL�ELGD��Vt��DOJXQDV�YHFHV�VHJXUR�TXH�PH�GXHOH��DXQTXH�PL�FRPSDxHUR�QR�OR�FUHH��1R�Vp�SRU�TXp��$QWHV�FUHtD�TXH�VH�GHEtD�D�TXH�QR�OR�KDFtDPRV�ELHQ��SHUR�GHVSXpV�GH�SUREDU�FRQ�DOJXQRV�RWURV�FRPSDxHURV��HVWR�\D�QR�PH�SDUHFH�SRVLEOH��&XDQGR� WHQJR� IXQJRVLGDGHV�PH� SURGXFH� DUGRUHV�� HVSHFLDOPHQWH� GHVSXpV� GHO�FRLWR��7DPELpQ�KH�RtGR�GHFLU�TXH�OD�StOGRUD�SXHGH�SURYRFDU�XQ�FRLWR�GRORURVR��PiV�DUGLHQWH�� 3HUR� OD� StOGRUD� WDPELpQ� KDFH� TXH� XQD� VHD�PiV� SURFOLYH� D� OD� IXQJRVLGDG��3XHGH�TXH�DPEDV�FRVDV�WHQJDQ�DOJXQD�UHODFLyQ���'XUDQWH OD� SHQHWUDFLyQ�� WHQJR� OD� VHQVDFLyQ� GH� HVSHUDU� OD� OOHJDGD� GHO� GRORU��/XHJR��FXDQGR�GHVFXEUR�TXH�HO�SHQH�HVWi�ELHQ�LQWURGXFLGR��PH�UHODMR���$OJXQDV�YHFHV�FUHR�DUGHU�FXDQGR�HO�YHOOR�VXIUH�PL�VHTXHGDG�R�FXDQGR�HO�SHQH�HV� ODUJR�R� OD�SHQHWUDFLyQ�PX\�UiSLGD�R�GHPDVLDGR�SURIXQGD��7DPELpQ�VH�VLHQWH�GR�ORU�� DXQTXH�GH�RWUD�PDQHUD�� FXDQGR�XQD�QR� VH�FRUUH�GHVSXpV�GH�PXFKR� WLHPSR��6H�VLHQWH�XQ�H[WUDxR�GRORU�\�WHQVLyQ�QHUYLRVD���/D�~QLFD�YH]�TXH�UHVXOWD�LQFyPRGR�HV�FXDQGR�QR�HVWR\�SUHSDUDGD�SDUD�HO�FR�LWR��\�HQWRQFHV�HO DFWR�VH�FRQYLHUWH�HQ�XQD�VLPSOH�YLRODFLyQ��6L�HO�FRLWR�HV�LQFyPRGR��HQWRQFHV�QR�HV�PDV�TXH�HVR��(Q�FRQVHFXHQFLD��HV�HO�PRPHQWR�GH�LQLFLDU�RWUD�FODVH�GH�QHJRFLDFLyQ�\�SXHGH�TXH� WDO�QHJRFLDFLyQ� LQFOX\D��SRVLEOHPHQWH�� FRUWDU� HO�YHOOR�S~�ELFR��GHO�PLVHUDEOH� 3LpQVHOR�XQ�SRFR��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

'H�PXMHUHV�TXH�QR�VH�PDVWXUEDQ���FXiQWDV�WLHQHQ�HO�RUJDVPR�\�FXiQWDV�QR�GXUDQWH�HO�FRLWR"��QR�VH�LQFOX\HQ�DTXt�ODV�PXMHUHV�TXH�MDPiV�WLHQHQ�RUJDVPRV�GH�QLQJXQD�PDQHUD� 12�6(�0$6�785%$1 12�+$1�+(&+2�(/�&2,72
12�7,(1(1�25*$6026�'85$17(�(/�&2,72

25*$6026�'85$17(�(/�&2,72�&21�5(*8/$�5,'$'�
$/*81$6�9(&(6�5$�5$�9(=

&�, �� � � �� ��&�,, �� � �� �� ��&�,,, �� � � � �¥¥¥¥ ¥¥¥ ¥¥¥ ¥¥¥ ¥¥¥��� � �� �� ��
32&2�&/$52�&8$1�$�0(18'2 62/$0(17(�&21�6,08/7$1($�(67,08�/$&,¾1�0$18$/�'(/�&/º725,6

�� ���� ��� �¥¥¥ ¥¥¥�� ��



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

/DV�TXH�WLHQHQ�RUJDVPRV�FRQ�UHJXODULGDG�GXUDQWH�HO�FRLWR���PHGLDQWH�TXp�PpWRGR�OR�FRQVLJXHQ"
�(O�VHJXQGR�Q~PHUR�TXH�DTXt�VH�GD�VH�UHILHUH�D�ODV�PXMHUHV�SHUWHQHFLHQWHV�D�OD��GHIL�QLFLyQ�GH�RUJDVPR�GXGRVR����&RPR�HVWD�SUHJXQWD�QR�VH�HVWDEOHFLy�HVSHFtILFDPHQWH�HQ�HO�FXHVWLRQDULR��DOJXQDV�PXMHUHV�QR�SURSRUFLRQDURQ�HVWD�LQIRUPDFLyQ�

�6º� �6,(035(� �868$/0(17(�
&XHVWLRQDULR�,����1R�GHVFULELHURQ�FyPR ���� ��� ��������OD�PXMHU�HQFLPD ��� ��� �������)URWiQGRVH�PXWXDPHQWH�OD�]RQD�S~ELFD ��� ��� ������7RFiQGRVH�PXWXDPHQWH�ORV�KXHVRV�GHO�SXELV�GXUDQWH�HO�FRLWR ��� ��� �������6RVWHQLPLHQWR�SDUFLDO�GHO�SHQH�GHQWUR�GH�OD�YDJLQD�SHUPLWLHQGR�HO�FRQWDFWR�FRQ�HO�FOt�WRULV���)UHFXHQWH�QXHYD�HQWUDGD�GHO�SHQH�HQ�OD�YDJLQD�HVWLPXODQGR�ORV�ODELRV ��� ������'HVSXpV�GHO�SULPHU�RUJDVPR��HV�SRVLEOH�XQR�GH�ORV�PpWRGRV�DTXt�SUHVHQWDGRV���3URORQJDGR�MXHJR�VH[XDO�DQWHV�GHO�FRLWR���6RODPHQWH�FRQ�XQ�FRPSDxHUR��QLQJXQD�H[SOLFDFLyQ� ��� ���¥¥¥ ¥¥¥ ¥¥¥����� ����� �����
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$O�OOHJDU�D�VHU�GH�FRQRFLPLHQWR�JHQHUDO�HO�KHFKR�GH�TXH�ODV�SDUHGHV�LQWHULRUHV�GH� OD� YDJLQD� VRQ� PiV� R� PHQRV� LQVHQVLEOHV� ItVLFDPHQWH�� DOJXQRV� VH[yORJRV� KDEODQ�DKRUD�GH��VHQVDFLyQ�GH�FRQWDFWR���ODV�VHQVDFLRQHV�SURYRFDGDV�SRU�OD�GLVWHQVLyQ�GH�OD�YDJLQD�PHGLDQWH� HO� SHQH��PiV� TXH� OD� IULFFLyQ� VREUH� OR�TXH�SRGUtDPRV� OODPDU� IRUUR�YDJLQDO��6RODPHQWH�XQDV�SRFDV�PXMHUHV�PHQFLRQDURQ�VHQVDFLRQHV�TXH�SRGUtDQ�ILJX�UDU�EDMR�HVWH�VXEWtWXOR��HV�GHFLU��VHQVDFLRQHV�ItVLFDV DJUDGDEOHV�QR�UHODFLRQDGDV�FRQ�HO�RUJDVPR�
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�6yOR� OD�VHQVDFLyQ�GH� WHQHU�HO�SHQH�HQ�PL�YDJLQD�SXHGH�VHU�PDUDYLOORVD��\�QR�WLHQH�QDGD�TXH�YHU�FRQ�HO�RUJDVPR��6DWLVIDFH�OD�QHFHVLGDG�GH�VHU�WRFDGD�R�DFDULFLDGD�LQWHULRUPHQWH���0H�JXVWD� OD�SHQHWUDFLyQ�YDJLQDO�� WDQWR�ItVLFD�FRPR�SVLFROyJLFDPHQWH��)tVLFD�PHQWH�VH�VLHQWH�DOJR�EXHQR�DO�PRYHUVH�WRGD�OD�]RQD��FRPR�FRQVHFXHQFLD�GH�OD�SHQH�WUDFLyQ��8QD�VH�VLHQWH�¦OOHQD§��3RVLEOHPHQWH�WDPELpQ�HVWR�VHD�SVLFROyJLFR��'H�WRGRV�PRGRV�PH�DJUDGD�PXFKR���)tVLFDPHQWH� HV� PX\� DJUDGDEOH� VHQWLU� FyPR� VH� PXHYH� WRGD� OD� ]RQD� YDJL�QR�FOLWyULFD�HQ�OD�IRUPD�SURSLD�GH�OD�SHQHWUDFLyQ��KDFH�TXH�XQD�VH�VLHQWD�OOHQD���(O� FRLWR� QXQFD PH� OOHYy� DO� RUJDVPR�� SHUR� GLVIUXWR� GHO� EXOWR� \� GH� ORV�PRYL�PLHQWRV�GHQWUR�GH�Pt��DVt�FRPR�GH�OD�VHQVDFLyQ�GH�KDOODUPH�ELHQ�HQYXHOWD���6t��UHVXOWD�PX\�VDWLVIDFWRULR�VHQWLU�HO�SHQH�HQ�OD�YDJLQD��VRVWHQLGD�\�ELHQ�PR�YLGD� WRGD� OD�UHJLyQ�JHQLWDO��/D�HTXLWDFLyQ WDPELpQ�HV�DJUDGDEOH�HQ� OD�PLVPD�PDQH�UD��
+XER�YDULDV�UD]RQHV�GDGDV�SRU�PXMHUHV�D�ODV�TXH�QR�DJUDGDED�HO�FRLWR

�1R�JR]R�FRQ�HO�FRLWR�SRUTXH�HV�XQ�DEXUULPLHQWR�\�MDPiV�PH�FRUUR���/D� SHQHWUDFLyQ� HV� GHFHSFLRQDQWH� \� DEXUULGD� SRUTXH� QR�PH� H[FLWD�� 7DPSRFR�PH�JXVWD�WHQGHUPH�ERFD�DUULED��TXH�PH�H[FLWHQ�OLJHUDPHQWH�\��OXHJR��QDGD�GH�QDGD���(O�KHFKR�GHWHQHU�VREUH�Pt�XQ�FXHUSR�VXGRURVR�UHVXOWD�ItVLFDPHQWH�LQFyPRGR���(O�FRLWR�HV�SDUD�Pt�HO�PHQRV�SODFHQWHUR�GH�WRGRV�ORV�DFWRV�VH[XDOHV��VREUH�WR�GR� VL� GXUD�PXFKR� 1R� OR� HQFXHQWUR� UHSXOVLYR� QL� GRORURVR�� SHUR� VL� IDWLJRVR� \� DEX�UULGR���5HDOPHQWH�QR��SRUTXH�HV�PRQyWRQR�\�DEXUULGR��+XER�XQD�pSRFD�HQ�OD�TXH�OR�UHDOLFp�PXFKR��HVSHUDQGR�VLHPSUH�TXH�PHMRUDVH��%XHQR��SRU�Pt�HVWi�ELHQ��SHUR�FUHR�TXH�GHEH�KDEHU�DOJR�PiV���(V�PDJQtILFR� FRQ� XQD� SHUVRQD� VHQVLEOH� \� GXOFH�� FRPR� HO� EDLOH�� 3HUR�PX\� D�PHQXGR�OR�HQFXHQWUR�DEXUULGR�\�SVLFROyJLFDPHQWH�RSUHVLYR���(V�XQ�DFWR�TXH��HQ�FLHUWR�PRGR��VH�KD�GHVRUELWDGR��1R�HV�PiV�TXH�XQD�FRVD�TXH�GHEH�KDFHUVH�SRUTXH�ORV�KRPEUHV�OD�HVSHUDQ���)tVLFDPHQWH�FDUHFH�GH�LPSRUWDQFLD�D�PHQRV�TXH�VHD�GHPDVLDGR�UXGR�R�GRORUR�VR��3VLFROyJLFDPHQWH�OR�RGLR��1R�VLHPSUH�IXH�DVt��3HUR�DKRUD�PH�VLHQWR�FRPR�DVDOWD�GD��\�WHQJR�OD�VHQVDFLyQ�GH�TXH�HO�SHQH�HV�XQD�SRUUD�R�XQ�LQVWUXPHQWR�URPR���(O�FRLWR�VLHPSUH�PH�KD�SDUHFLGR�DOJR�DVt�FRPR�XQD�YLRODFLyQ��\�SRU�PXFKDV�UD]RQHV�� FRPR�� SRU� HMHPSOR�� TXH�PL� FRPSDxHUR� HV� SHUVRQD� LQVHQVLEOH� D�PLV� VHQWL�PLHQWRV��HV�FRHUFLWLYR��QR�PH�WUDWD�FRPR�D�XQD�SHUVRQD��VLQR�FRPR�D�XQ�REMHWR�\�\R�SRGUtD����
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�ÁOWLPDPHQWH�WHQJR�OD�LPSUHVLyQ�GH�TXH�DEXVD�GH�Pt�\�QR�SXHGR�GHMDU�GH�SHQ�VDU�TXH�OH�UHVXOWR�FyPRGD�\�TXH�QR�GLUp�TXH�QR��3RU�VXSXHVWR��DXQTXH�\R�GLMHUD�TXH�QR��HVWR�QR�LPSRUWD��\�VHJXLUtDPRV�DGHODQWH��
2WUDV�PXMHUHV�WHQtDQ�VHQWLPLHQWRV�HQFRQWUDGRV

�$QWHV�PH�DJUDGDED�PXFKR�PiV��DSUHQGt�FRQ�HO�WLHPSR�TXH�QR�HV�QHFHVDULR�HO�RUJDVPR��'H� YH]� HQ� FXDQGR�PH� SDUHFH� DJUDGDEOH�� SRUTXH�� HQ� UHDOLGDG��PH� DJUDGD�HVWDU�PX\�FHUFD�GH�TXLHQ�DPR���1R�OR�HFKR�GH�PHQRV�FXDQGR�QR�OR�WHQJR��$OJXQDV�YHFHV�JR]R�FXDQGR�PH�HVWi�VXFHGLHQGR��8VXDOPHQWH��GXUDQWH HO� FRLWR��SLHQVR� VL� HQ� UHDOLGDG�HVWR\�H[FLWDGD�R�VL�LPLWR� VXV�PRYLPLHQWRV�� KDFLHQGR� FUHHU� DO� KRPEUH� TXH� YHUGDGHUDPHQWH� GLVIUXWR� HQ�WDOHV�PRPHQWRV���0H�DJUDGD�HO�FRLWR��HV�XQD�H[SHULHQFLD�UHDOPHQWH�HPRFLRQDQWH�HVWDU�GHVQXGD�MXQWR� D� XQ�KRPEUH��PX\� FHUFD�GH� pO�� XQD� H[SHULHQFLD�~QLFD�\� WLHUQD��3HUR�� DOJXQDV�YHFHV��QR�HVWR\�GH�KXPRU�SDUD�HOOR�\�PH�FDQVR�GH�ODYDUPH�WDQWR�OD�YDJLQD��GH�RWUR�PRGR� HVWR\� LQFRPRGtVLPD�� H� LQFOXVR�� DOJXQDV�YHFHV�� WHQJR� OD� LPSUHVLyQ�GH�TXH� VH�PH�KLQFKD�HO�YLHQWUH���+DVWD�DKRUD�QR�KH�JR]DGR�GH�HVR��QR�PXFKR�DO�PHQRV��SXHGH�TXH�VH�GHED�D�QR�KDEHU� DFHUWDGR� FRQ� OD� SHUVRQD� LGyQHD�� 3UHILHUR�PXFKR�PiV� ODV� FDULFLDV� DIHFWXRVDV��Vt����OR�TXH�OODPDPRV�H[WHULRUL]DFLyQ�GH�VHQWLPLHQWRV��ORV�EHVRV��\�HVWDU�MXQWRV�DPERV�FXHUSRV���0H�JXVWD�HO�PRPHQWR�GH�OD�SHQHWUDFLyQ��DOJXQDV�YHFHV�HV�HO�PHMRU�LQVWDQWH�GH�WRGRV��\�KH�WHQLGR�FRPSDxHURV�TXH�HVWiQ�GH�DFXHUGR�FRQPLJR�HQ�HVWR���3HUR�HO�GRORU�TXH�PH�SURGXFH�HVWDU�FRQVWDQWHPHQWH�FRQ�ODV�SLHUQDV�WDQ�VHSDUDGDV�\�FRQ�HO�SHVR�GH�XQ� KRPEUH� HQFLPD� HV� FRVD PROHVWD� \� FRQVLGHUR� GLItFLO� FRQFHQWUDUPH�PHQWDOPHQWH�VREUH�HO�WHUUHQR�VH[XDO�EDMR�WDOHV�FLUFXQVWDQFLDV��'H�WRGRV�PRGRV��PH�DJUDGD�GXUDQWH�XQ�UDWR�\��DVLPLVPR��PH�DJUDGD�REVHUYDU�FyPR�HO�KRPEUH�HVWi�JR]DQGR�GH�XQ�HQRU�PH� SODFHU�� 6L� UHDOPHQWH� OH� DPR�� QR� VLHQWR� KDFLD� pO� QLQJ~Q� UHVHQWLPLHQWR� SRU�PX\�LQFyPRGD�TXH�\R�SXHGD�HVWDU�SRUTXH��GH�KHFKR��VX�p[WDVLV�PH�H[FLWD��$OJXQDV�YHFHV�WDO�H[FLWDFLyQ�YLHQH�\�VH�YD��FRPR�VL�GLMpVHPRV�¦D�UDWRV§��GH�PDQHUD�TXH�PH�HQFXHQ�WUR� GXGDQGR� HQWUH� OD� H[FLWDFLyQ� VH[XDO� \� HO� GRORU� �\� DEXUULPLHQWR�� KDVWD� TXH� pO� VH�FRUUH�R� OR�KDJR�\R�� R� DPERV�QRV� FRUUHPRV� DO�PLVPR� WLHPSR� �HVWR�PH�KD� VXFHGLGR�FLQFR�YHFHV�HQ�WRGD�PL�YLGD����3DUD�Pt��HO�FRLWR�FRQ�XQ�KRPEUH�FDH�GHQWUR�GH�XQD�X�RWUD�GH�ODV�VLJXLHQWHV�FD�WHJRUtDV�� WHQLHQGR� HQ� FXHQWD�TXH�\R�QXQFD� WHQJR�RUJDVPRV�� DFRPRGDUVH�D� OD� H[SH�ULHQFLD�HQ�YDULRV�WHUUHQRV��VL�HQ�RWURV�GtDV�FRQVLGHUR�TXH�KH�GH�VRPHWHUPH�DO�PDUWLULR�R�D�XQD�FRVD�TXH�RGLR�D�PHGLDV��\�RWURV�GtDV�D�SDOLDU�XQ� WDQWR��HQ�FRPSDxtD�GH�DO�JXLHQ��XQD�H[WUHPDGD�VROHGDG��
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�3DUD�Pt�� ELHQ�� DXQTXH� HV� UDUDPHQWH� H[FLWDQWH��6XHOH� VHU� DEXUULGR��3VLFROyJL�FDPHQWH��OR�~QLFR�TXH�ORJUR�HV�HO�SODFHU�GH�DJUDGDU�D�DOJXLHQ��0H�HQFDQWD�HVWDU�FHUFD�GH�DOJXLHQ���SHUR�QR�VH�QHFHVLWD�XQ�SHQH�SDUD�HVR��
$OJXQDV�PXMHUHV�QR�JXVWDQ�GHO�FRLWR�SRU�OD�UD]yQ�TXH�\D�VH�KD�PHQFLRQDGR�DQ�WHULRUPHQWH�� FRQWHPSODU� FyPR� HO� KRPEUH� WLHQH� VX� RUJDVPR�PLHQWUDV� TXH� XQD�QR�OR�ORJUD

�0L�PDULGR�HV�GHPDVLDGR�HQWXVLDVWD�\�UiSLGR�SDUD�Pt��<R�QHFHVLWR�XQD�HVWLPX�ODFLyQ�GLUHFWD�\��D�OD�YH]��VHQWLUPH�DPDGD��FRVD�TXH�pO�MDPiV�PH�FRQFHGH��FRQ�HO�RE�MHWR�GH�SRGHU� OOHJDU�DO�RUJDVPR��1RUPDOPHQWH�QR�GLVIUXWR�FRQ�HO�FRLWR�DXQ�FXDQGR�VLPXOR�TXH�Vt���'LRV��VL�pO�OR�VXSLHUD���/D�TXH�VH�LED�D�DUPDU���1R�PH�DJUDGD�HO�FRLWR�SRUTXH�ORV�KRPEUHV��HQ�WDOHV�PRPHQWRV��VRQ�PX\�DJUH�VLYRV�\�HJRtVWDV� <R�QHFHVLWR�PRYLPLHQWRV�PiV�VXDYHV�\�OHQWRV�SDUD�OOHJDU�DO�RUJDV�PR�� �1RUPDOPHQWH�PH� DJUDGD� HO� FRLWR�� SHUR� DOJXQDV� YHFHV� WHQJR� OD� LPSUHVLyQ�GH�TXH�QR�HV�XQ�DFWR�TXH�\R�OODPDUtD�MXVWR��SRUTXH�QXQFD�OOHJR�DO�RUJDVPR�\�FXDQGR�PH�SHQHWUDQ�PH�SRQJR�HQ�WHQVLyQ�\��HQWRQFHV��HO�FRLWR�WDPSRFR�HV�DJUDGDEOH��/RV�KRP�EUHV�HVSHUDQ�TXH�HO�FRLWR�PH�VDWLVIDJD�\�VH�QLHJDQ�D�DGPLWLU�VLVWHPiWLFDPHQWH�TXH�QR�HV�DVt���6yOR�PH�JXVWD�HO�FRLWR�FXDQGR�KH�OOHJDGR�DO�RUJDVPR�PHGLDQWH�DOJ~Q�RWUR�Pp�WRGR��SRUTXH�DVt�HOLPLQR�OD�DQVLHGDG�TXH�PH�SURGXFH�GXUDQWH�HO�FRLWR�OOHJDU�R�QR�OOH�JDU�DO�RUJDVPR���0H�DJUDGDUtD�WHQHU�RUJDVPRV�GXUDQWH�HO�FRLWR��&XDQGR�ORV�WXYH�GXUDQWH�HO�DFWR�VH[XDO� �PX\� UDUD�YH]���PH� VDWLVIL]R�HQRUPHPHQWH��&XDQGR�QR� ORV� WHQJR�PH�SDUHFH�TXH� QR� VR\� QDGLH� \� TXH� VyOR HV� HO� KRPEUH� HO� TXH� HQ� HVRV�PRPHQWRV� DSURYHFKD� OD�RFDVLyQ� VLQ�SHQVDU�HQ�Pt�SDUD�QDGD�HQ�DEVROXWR��3RU�RWUD�SDUWH��GHVGH�SHTXHxD�PH�DFRVWXPEUDURQ�D�SHQVDU�TXH�HO�RUJDVPR�HV�PDV�¦QRUPDO§�GXUDQWH�HO�FRLWR���'HSHQGH�GH�OD�RWUD�SHUVRQD��+D\�WLSRV�TXH�QR�SLHQVDQ�PiV�TXH�HQ�OLEHUDUVH�GH�VX� FDUJD� \� QR� PH� FRQFHGHQ� D� Pt� HO� WLHPSR� VXILFLHQWH�� PXFKDV� YHFHV� SLHQVR� HVWR�FXDQGR�HOORV�\D�KDQ�WHUPLQDGR��MDGHDQWHV��\�VH�SUHSDUDQ�SDUD�GRUPLU��HQWRQFHV�FUHR�TXH�QR�YDOtD�OD�SHQD�OOHJDU�D�VHPHMDQWH�IUXVWUDFLyQ��6L�YLYHQ�FRQPLJR��OORUR�VLOHQFLR�VDPHQWH�PiV�WDUGH��6R\�PX\�DIHFWLYD�\�OOHJR�D�DPDUORV�GH�YHUGDG�VLQ�TXH�HOORV�VHSDQ�DSUHFLDUPH�HQ�DEVROXWR��1R�VH�VL�HVWR�KD�GH�VHU�DVt�SDUD�VLHPSUH��QL�Vp�WDPSRFR�FyPR�UHVROYHUOR��'HVGH�HO�DxR�SDVDGR�KH�WRPDGR�OD�ILUPH�GHWHUPLQDFLyQ GH�TXH�QLQJ~Q�KRPEUH�FDHUi� GH� HVSDOGDV� VREUH� OD� FDPD�� FRPSOHWDPHQWH� VDWLVIHFKR� \� UHODMDGR� GHVSXpV� GHO�FRLWR�VL�\R�WRGDYtD�QR�KH�OOHJDGR���3RU�TXp�KD�GH�FRUUHUVH�pO�VL�\R�QR�OR�KDJR"��,JXDO�RUJDVPR�SDUD�ORV�GRV��
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�&XDQ�D�PHQXGR�GHVHD�XVWHG��VH[R�"

&�, &�,,
0iV�GH�XQD�YH]�DO�GtD �� ��'LDULDPHQWH ��� ���8QD�R�GRV�YHFHV�SRU�VHPDQD �� ���'RV�R�WUHV�YHFHV�SRU�VHPDQD �� ���'H�FLQFR�D�VHLV�YHFHV�SRU�VHPDQD ��� ����$�PHQXGR� �� ��8QD�R�GRV�YHFHV�SRU�PHV �� ��7UHV�R�FXDWUR�YHFHV�SRU�PHV � ��9DULDV��DO�PHV �� ��&RQ�SRFD�IUHFXHQFLD �� ��1XQFD � �¥¥¥ ¥¥¥7RWDO ��� ���

'H�KHFKR��ODV�FLIUDV�UHODFLRQDGDV�FRQ�OD�SUHJXQWD�DQWHULRU�VRQ�XQ�WDQWR�FRQIXVDV�\�SXHGHQ� LQFOXVR�GHVRULHQWDU�� \D�TXH� ODV� UHVSXHVWDV� VRQ�XVXDOPHQWH�GDGDV�SRU�PX�MHUHV�FRPR�WpUPLQR�PHGLR�WHQLHQGR�HQ�FXHQWD�TXH�ODV�UHVSXHVWDV�PiV�FRPSOHWDV�LQ�GLFDQ�XQ�LQWHUpV�PXFKR�PiV�HVSRUiGLFR�SRU�HO�VH[R�
3DUD� OD�PD\RUtD�GH� ODV�PXMHUHV�� HO� GHVHR�GH� �VH[R�� IOXFWXy�GH�DFXHUGR�FRQ�HO�GHVHR�KDFLD�GHWHUPLQDGD�SHUVRQD

�5HDOPHQWH� GHSHQGH� GHO� FRPSDxHUR�� FXDQWR� PiV� DWUDtGD� PH� VHQWtD� KDFLD� pO��PiV� GHVHRV� VLHQWR��&XDQGR�PH� LQWHUHVD� DOJXLHQ�� HO� DFWR� VH[XDO� HV� DJUDGDEOH�YDULDV�YHFHV�D�OD�VHPDQD��3HUR�FRPR�QR�WHQJR�D�QDGLH�D�PL�ODGR�SHUPDQHQWHPHQWH��SDUD�Pt�HO�VH[R�FRQVLVWH�HQ�KDFHU�HO�DPRU�GRV�R�WUHV�YHFHV�FDGD�QRFKH�FXDQGR�HVWR\�FRQ�DO�JXLHQ�\�GHVSXpV�PH�SDVR�PXFKRV�GtDV�VLQ�pO��0X\�UDUD�YH]�GHVHR�HO�¦VH[R§�FXDQGR�QR�DPR�D�DOJXLHQ�HQ�SDUWLFXODU��0L�PD�ULGR�PH� KD� UHFKD]DGR� WDQWDV� YHFHV� TXH� DKRUD� \� FRQ� pO� QR� ORJUR� QDGD� GHO ¦VH[R§\�UHDOPHQWH�QR�OR�GHVHR��3HUR��GXUDQWH�XQRV�VHLV�PHVHV�HQ�ORV�TXH�WXYH�XQ�DPDQWH��OR�GHVHDED�SRU�OR�PHQRV�XQD�YH]�FDGD�GtD��
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�6RODPHQWH�DQVtR�HO�¦VH[R§�VL�PH�VLHQWR�SURIXQGDPHQWH�DWUDtGD�KDFLD�RWUD�SHU�VRQD�� \� HVWR�PH� VXFHGH� HQ� WRGR�PRPHQWR��3RU� HMHPSOR�� \R� VROtD� DQKHODU� HO� ¦VH[R§�GRV�R�WUHV�YHFHV�SRU�VHPDQD�FXDQGR�PL�PDWULPRQLR�HUD�EXHQR��3HUR�OXHJR�SHUGt�LQWH�UpV�FXDQGR�QRV�IXLPRV�VHSDUDQGR��$KRUD��FRQ�PL�DFWXDO�DPDQWH��GH�QXHYR�OR�GHVHR�FRQVWDQWHPHQWH��VyOR�FRQ�RtU�VX�YR]�PH�H[FLWR�VH[XDOPHQWH���/D�SDVLyQ�VH[XDO�HQWUH�PL�PDULGR�\�\R�KD�YDULDGR�HQRUPHPHQWH��/RV�SULPHURV�VHQWLPLHQWRV�TXH�H[SHULPHQWDED�KDFLD�pO� �YHUGDGHURV�UDSWRV�GH�GHVHR�VH[XDO��DKRUD�VRQ�PXFKR�PHQRV� IUHFXHQWHV�� DXQTXH� HQ� OD� DFWXDOLGDG�PH� VLHQWR� VH[XDOPHQWH�PiV�VDWLVIHFKD�TXH�KDFH� WUHV�R�FXDWUR�DxRV��0H�SDUHFH�TXH�FXDQGR�VH� OOHJD�D�FRQRFHU�D�XQD�SHUVRQD�� OD�SDVLyQ��R�FRPR�VH�TXLHUD� OODPDU��GLVPLQX\H�PXFKR�FRQ�HO�SDVR�GHO�WLHPSR��SHUR�HVR�QR�VLJQLILFD�TXH�DPH�D�PL�PDULGR�PHQRV��SRUTXH�OR�TXLHUR�PXFKt�VLPR�PiV�TXH�QXQFD��
$OJXQDV�PXMHUHV�PHQFLRQDURQ�TXH�ODV�H[SHULHQFLDV�SRFR�DIRUWXQDGDV�R�DOJXQRV�SHULRGRV�GH�GHSUHVLyQ�SXHGHQ�FRUWDU�R�OLTXLGDU�HQWHUDPHQWH�WRGR�LQWHUpV�SRU�HO�VH[R

�1RUPDOPHQWH� OR�GHVHR�HQ� WRGR�PRPHQWR�KDVWD�TXH� OR�KDJR�FRQ�DOJXLHQ�TXH�WHUPLQD�H[LJLpQGRPH�HO�FRLWR���6L� PH� VLHQWR� GLVJXVWDGD� R� SUHRFXSDGD� SRU� DOJ~Q� SUREOHPD�� HQWRQFHV� VLHQWR�PX\�SRFR�R�QLQJ~Q�GHVHR�GH�VH[R��'HVSXpV�GH�OD�PXHUWH�GH�PL�KLMR��KDFH�GRV�DxRV�\�PHGLR�� SHUGt� WRGR�GHVHR�GXUDQWH�FDVL�GRV�DxRV��1L� VLTXLHUD�DQVLDED�PDVWXUEDUPH�\�SXHGH�TXH�KD\D�WHQLGR�GRV�R�WUHV�¦VXHxRV�K~PHGRV§�GXUDQWH�HVRV�GRV�DxRV��(Q�FRQ�GLFLRQHV�QRUPDOHV��PL�FRPSDxHUR�VLHPSUH�PH�HVWLPXOD�VL�VLHQWR�DIHFWR�KDFLD�pO�\�VL�pO�PH�FRQFHGH�¦FRVDV§�TXH�D�PL�PH�DJUDGDQ���&XDQGR�PHMRU�HV�PL�YLGD�QRUPDO�GH�D�GLDULR��PHMRU�HV�PL�YLGD�VH[XDO��&XDQGR�PH�VLHQWR�GHSULPLGD�WHQJR�PHQRV�R�QLQJ~Q�GHVHR��3RU�RWUD�SDUWH��UHVXOWD�FXULRVR�TXH�VLHQWD�JUDQGHV�GHVHRV�VH[XDOHV�FXDQGR�GLVFXWR�IXHUWH�FRQ�PL�PDULGR�\�KH�JDQDGR�\R�OD�GLVFXVLyQ��
2WUDV�PXMHUHV�FUHHQ�TXH�HO�VH[R�FUHD�DGLFFLyQ��FXDQWR�PiV�VH�SUDFWLFD��PiV�VH�GHVHD��\�FXDQWR�PHQRV�VH�SUDFWLFD��PHQRV�VH�GHVHD

�0LV� GHVHRV� VH[XDOHV� SDUHFHQ� GLVPLQXLU� FXDQGR� QR� KD\� QLQJXQD� DFWLYLGDG�VH[XDO�� (O� KHFKR� GH� SDVDUPH� VLQ� HO� VH[R� VyOR� PH� SUHRFXSD� FXDQGR� DFDER� GH�GLVIUXWDUOR�\�WDQWR�PL�FXHUSR�FRPR�PLV�HPRFLRQHV�DFDEDQ�GH�KDELWXDUVH�DO�VH[R�\�DO�DIHFWR���6L�WUDQVFXUUH�XQ�PHV�VLQ�VH[R��HQWRQFHV�SXHGR�SDVDUPH�VHLV�PHVHV�VLQ�pO���'HVSXpV� GHO� SULPHU� PHV� R� GRV� PH� DFRVWXPEUR� D� SDVDUPH� VLQ� VH[R� \� QR� OR�HFKR�GH�PHQRV��
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�'HILQLWLYDPHQWH� SDUD�Pt� VH� WUDWD� GH� XQ� KiELWR��$KRUD�PLVPR�� GHVGH� TXH� QR�GLVIUXWR�GHO�VH[R�KDFH�PXFKR�WLHPSR�\D�QR�OR�GHVHR�WDQWR���$XQTXH�PH�DOHJUD�PXFKR�KDEHU�GHVFXELHUWR�PL�SURSLD�VH[XDOLGDG�\�HV�LPSRU�WDQWH�SDUD�Pt�VL�WXYLHVH�TXH�KDFHUOR��HVWR\�VHJXUD�GH�TXH�SRGUtD�YLYLU�IHOL]PHQWH�VLQ�pO��FRPR�OR�KLFH�GXUDQWH�PXFKRV�DxRV��&UHR�TXH�VL�XQD�GLVIUXWD�GHO�VH[R�FRQ�UHJXOD�ULGDG�VH�GHVHD�FRQ�OD�PLVPD�UHJXODULGDG��6L�QR�VH�GLVIUXWD�DVt��OD�QHFHVLGDG�GLVPLQX�\H��$KRUD�PLVPR�KH�GHMDGR�GH�IXPDU�FLJDUULOORV�\�HVSHUR�QR�YROYHU�D�IXPDU�HQ�WRGD�PL�YLGD��Vp�TXH��GH�DOJXQD�PDQHUD��QR�Vp�FyPR�KDEUi�PRPHQWRV�HQ�ORV�TXH�GHVHDUp�IXPDU� DOJ~Q� FLJDUULOOR�� SHUR� DKRUD�QR� HV� XQD� WHUULEOH�QHFHVLGDG�SDUD�Pt��SXHV�KDFH�WUHV�DxRV�TXH�QR�IXPR��&UHR�TXH�OD�QHFHVLGDG�GHO�VH[R�SDUD�OD�JHQWH�HV�FRVD�PX\�SD�UHFLGD��H[FHSWR��SRU�VXSXHVWR��HO�KHFKR�GH�TXH�OD�JHQWH�QR�WLHQH�SRU�TXp�DEDQGRQDU�HO�JRFH�GHO�VH[R��
8Q�Q~PHUR�FRQVLGHUDEOH�GH�PXMHUHV�QR�VDEtDQ�FRQ�WRGD�VHJXULGDG�FXiQ�D�PH�QXGR�OR�GHVHDUtDQ��SXHVWR�TXH�GLVIUXWDEDQ�GH�pO�PDV�GH�OR�TXH�DQVLDEDQ

�/R�DQVtR�XQD�R�GRV�YHFHV�SRU�VHPDQD��FUHR��SHUR�OR�WHQJR�FLQFR�R�VHLV�YHFHV�GXUDQWH�HVH�SHULRGR�GH�WLHPSR��&UHR�TXH�OR�GLVIUXWDUtD�PiV�VL�OR�JR]DUD�PHQRV���1RUPDOPHQWH�GLVIUXWDPRV�GHO�VH[R�FXDWUR�R�FLQFR�YHFHV�DO�PHV��'HVGH�OXHJR��HO� HVWDU� FDVDGD� VLJQLILFD� WHQHU� DFFHVR� DO� VH[R� HQ FXDOTXLHU�PRPHQWR� R� GiUVHOR� HQ�FXDOTXLHU�PRPHQWR�HQ�TXH�pO�OR�GHVHH��1R�Vp��HQ�UHDOLGDG��HQ�TXp�PHGLGD�OR�GHVHDUtD�\R�VL�SXGLHUD�HVWDEOHFHU�PLV�SURSLRV�GHVHRV���$QWHV�GH�FDVDUPH�VXSRQtD�TXH�HUD�LQPRUDO�R�PDOR�TXH�XQD�FKLFD�VLQWLHUD�GH�VHRV� GH� WLSR� VH[XDO��1XQFD� VHQWt� JUDQGHV� GHVHRV� HQ� WDO� VHQWLGR��'H� YH]� HQ� FXDQGR�WHQtD� JDQDV� GH� PDVWXUEDUPH�� $KRUD�PL�PDULGR� OR� DQVtD� WDQ� D�PHQXGR� TXH� QR�PH�TXHGD�HO�VXILFLHQWH�WLHPSR�SDUD�DFXPXODU�XQ�GHVHR�FRQVLGHUDEOH�GH�VH[R��
�/DV�IHFKDV�GHO�PHV�VRQ�LPSRUWDQWHV"�1RWD�XVWHG�DOJ~Q�DXPHQWR�HQ�VX�GHVHR�VH[XDO�GXUDQWH�FLHUWRV�GtDV�GHO�PHV"�&XHVWLRQDULR���
6t��DQWHV�\�GXUDQWH�OD�PHQVWUXDFLyQ ���'XUDQWH�\�GHVSXpV�GH�OD�PHQVWUXDFLyQ ��'HVSXpV�GH�OD�PHQVWUXDFLyQ ��'XUDQWH�OD�H\DFXODFLyQ ���6t���QR�GLMHURQ�FXiQGR� ��¥¥¥7RWDO ���
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(V� LQWHUHVDQWH�QRWDU�TXH� ODV�PXMHUHV�VH�VLHQWHQ�JHQHUDOPHQWH�PiV�DWUDtGDV�SRU�HO�VH[R�GXUDQWH�FLHUWDV�pSRFDV�GHO�PHV�FXDQGR�QR�VRQ�IpUWLOHV��(VWR�SDUHFH�FRLQFLGLU�FRQ�RWURV�LQYHVWLJDGRUHV�VH[yORJRV��.LQVH\�GHVFXEULy�TXH�DSUR[LPDGDPHQWH HO�����GH�VXV�HQFXHVWDGDV�SUHIHUtDQ�HO�VH[R�GXUDQWH�OD�IDVH�SUHPHQVWUXDO��\�0DVWHUV�\�-RKQ�VRQ�KDQ�GHPRVWUDGR�TXH�ODV�PXMHUHV�HQ�WDO�pSRFD�SURGXFHQ�XQD�PD\RU�OXEULFDFLyQ�
+$&,$�81$�18(9$�6(;8$/,'$'�)(0(1,1$

�4Xp�HV�OR�TXH�OH�SURGXFH�PiV�SODFHU�HQ�HO��VH[R�"
&�, &�,,(O�RUJDVPR �� ��/DV�FDULFLDV��OD�VHQVXDOLGDG��\�HO�FRQWDFWR�FRUSRUDO �� ��/D�LQWLPLGDG�HPRFLRQDO��OD�WHUQXUD��OD�SUR[LPLGDG��FRPSDUWLU�VHQWLPLHQWRV�FRQ�OD�SHUVRQD�DPDGD �� ��&RPSODFHU�DO�KRPEUH�GiUVHOR�WRGR �� �8Q�FRPSDxHUR�TXH�PH�DJUDGH �� �'DU�\�UHFLELU�SODFHU �� �6X�RUJDVPR �� �(O�FRLWR �� �/D�HVWLPXODFLyQ�GHO�FOtWRULV � �&RUUHFWR�FXQQLOLQJXV � �(O�MXHJR�VH[XDO�HQWHV�GHO�FRLWR �� �/D�VH[XDOLGDG�GH�WDOHV�PRPHQWRV ��(O�RUJDVPR�\�HO�GHVFDQVR�TXH�VLJQH ��(O�FRLWR�FRQ�XQ�VHU�TXHULGR �/D�SHQHWUDFLyQ�GH��HQWUDGD� �� �)HOODWLR �(VWDU�MXQWRV�GHVSXpV �� �/D�VHQVDFLyQ�JHQHUDO�GH�ELHQHVWDU � �/D�H[FLWDFLyQ�TXH�SUHFHGH�DO�RUJDVPR �� �/D�SDVLyQ�\�OD�SHUGLGD�GH�FRQWURO6HQVDFLRQHV�ItVLFDV�IDQWiVWLFDV � �¥¥¥ ¥¥¥��� ���

 (Q�HO�&XHVWLRQDULR�,�D�����PXMHUHV�QR�VH�OHV�KL]R�HVWD�SUHJXQWD�GHELGR�D�OD�VXVWLWXFLyQ�GH�XQD�SUHJXQWD�
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�4Xp�HV�OR�TXH�OH�SURYRFD�XQ�PD\RU�GHVDJUDGR"
&�,,,/RV�KRPEUHV�H[FHVLYDPHQWH�VH[LVWDV�TXH�H[LJHQ�TXH�XQD�VH�WXPEH�ERFD�DUULED��TXH�QR�WH�UHVSHWHQ��HWF���GHPRVWUDFLRQHV�GH�SRGHU��VHU�XWLOL]DGD�FRPR�REMHWR�VH[XDO��FRQTXLVWDGD��HO�VH[R�H[SORWDGRU ��8Q�FRPSDxHUR�LQVHQVLEOH �8Q�FRPSDxHUR�HJRtVWD �8Q�WUDWR�SHUVRQDO�iVSHUR�R�JURVHUR �8Q�FRPSDxHUR�QHXUyWLFR �(O�VH[R�FDVXDO��VLQ�HPRFLyQ�DOJXQD��HO�VH[R�LPSHUVRQDO �1R�OOHJDU�DO�RUJDVPR ��/D�FDUHQFLD�GH�SDVLyQ��HO�VH[R�VLQ�H[FLWDFLyQ�SUHOLPLQDU �1R�GHVHDU�HO�VH[R�\�WHQHU�TXH�DFHSWDUOR �/D�REOLJDFLyQ��PDULWDO� �&XDOTXLHU�IRUPD�GH�REOLJDFLyQ �/D�VXFLHGDG�VXEVLJXLHQWH��FRPR��SRU�HMHPSOR��HO�FDPELDU�ODV�VDEDQDV��HO�GLDIUDJPD�R�HO�FRQGyQ��HWF� �&XDQGR�QR�KD\�PiV�TXH�XQ�SXUR FRLWR �1R�PH�GHVDJUDGD ��/DV�LQIHFFLRQHV�YDJLQDOHV �/RV�FHORV �/D�SHQHWUDFLyQ�FXDQGR�QR�HVWi�SUHSDUDGD �(O�GRORU�FDXVDGR�SRU�SHQHWUDFLyQ�EUXVFD�HQ�HO�FRLWR �(O�FDQVDQFLR �/D�FDUHQFLD�GH�VHQWLPLHQWRV �(O�VH[R�DQDO �/D�HVWLPXODFLyQ�GHO�SHQH�FRQ�OD�OHQJXD�R�ERFD �4XH��GHVSXpV��KD\D�UiSLGD�VHSDUDFLyQ�GH�ORV�FXHUSRV� �¥¥¥7RWDO ���
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�(V�LPSRUWDQWH�SDUD�XVWHG�WHQHU�RUJDVPRV"�/D�PD\RUtD�GH�ODV�PXMHUHV�UHVSRQGLH�URQ�D�HVWD�SUHJXQWD�HQ�WpUPLQRV�GH��VH[R��FRQ�XQ�FRPSDxHUR�
&�,�� ¥ 1R�JR]DUtD�GHO�VH[R�VLQ�RUJDVPR�PH�VHQWLUtD�IUXVWUDGD���� ¥ 1R�JR]DUtD�WDQWR�GHO�VH[R�VLQ�RUJDVPRV��� ¥ (O�VH[R�PH�SDUHFH�ELHQ�DOJXQDV�YHFHV�VLQ�RUJDVPR�� ¥ (O�RUJDVPR�HV�LPSRUWDQWH��SHUR�SXHGR�GLVIUXWDU�GHO�VH[R�VLU��pO� ¥ (O�RUJDVPR�HV�LPSRUWDQWH��SHUR�ORV�GHPiV�SODFHUHV�WDPELpQ�OR�VRQ��FRPR�ORV�EHVRV��OD�FKDUOD�\�OD�WHUQXUD�� ¥ (O�RUJDVPR�HV�LPSRUWDQWH��SHUR�QR�VLHPSUH�FRQ�HO�VHU�TXH�XQD�DPD�� ¥ 'HSHQGH�GHO�HVWDGR�DQtPLFR��GHO�FRPSDxHUR��GHO�JUDGR�GH�H[FLWD�FLyQ��HWF��� ¥ (O�RUJDVPR�QR�HV�LPSRUWDQWH��GLVIUXWDUtD�OR�PLVPR�GHO�VH[R�PLHQWUDV�KD\D�LQWLPLGDG�ItVLFD�\�OD�PDUDYLOORVD�VHQVDFLyQ�GH�VHU�GRV�HQ�XQR��� ¥ (O�RUJDVPR�QR�HV�QHFHVDULR��SHUR�HV�DJUDGDEOH��� ¥ 6t��ORV�RUJDVPRV�VRQ�LPSRUWDQWHV¥¥¥��� 7RWDO

�&XiQ�LPSRUWDQWHV�VRQ�SDUD�XVWHG�ORV�RUJDVPRV"
&�,��� ¥ 0X\�LPSRUWDQWHV��� ¥ 1R�VLHPSUH�VRQ�QHFHVDULRV�� ¥ 1R�VRQ�LPSRUWDQWHV�� ¥ 0H�SDUHFHQ�ELHQ�� ¥ 1R�VRQ�UHDOPHQWH�LPSRUWDQWHV¥¥¥��� 7RWDO
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�(V�SDUD�XVWHG�LPSRUWDQWH�WHQHU�RUJDVPRV"��'LVIUXWDUtD�XVWHG�LJXDO�FRQ HO�VH[R�VL�QR�ORV�WXYLHVH"��8QD�EXHQD�UHODFLyQ�VH[XDO�WLHQH�DOJR�TXH�YHU�FRQ�WHQHU�RUJDV�PRV"�&RQWHVWDGR�FRPR�XQD�VROD�SUHJXQWD�
&�, &�,,� 7HQHU�RUJDVPRV�QR�HV�LPSRUWDQWH��� � 7HQHU�RUJDVPRV�HV�LPSRUWDQWH���� �� (O�RUJDVPR�HV�LPSRUWDQWH��SHUR�HO�VH[R�D�YHFHV�SXHGH�VHU�DJUD�GDEOH�VLQ�pO��� 6t��SHUR�OD�SUR[LPLGDG��OD�LQWLPLGDG�VRQ�PXFKR�PiV�LPSRUWDQ�WHV��� � (O�RUJDVPR��DXQTXH�QR�HV�QHFHVDULR��Vt�HV�DJUDGDEOH���� �� 1R�JR]DUtD�WDQWR�GHO�VH[R��HO�SHUIHFWR�VH[R�GHEH�FRQWDU�FRQ�HO�RUJDVPR��� �� 1R�JR]DUtD�GHO�VH[R�VLQ�HO�RUJDVPR��� � 'HSHQGH�GHO�HVWDGR�DQtPLFR��GHO�FRPSDxHUR��H�LQFOXVR��DOJXQDV�YHFHV��KD\�VXILFLHQWH�FRQ�OD�VLPSOH�LQWLPLGDG�ItVLFD��� (O�VH[R�SXHGH�SDVDU�VLQ�HO�RUJDVPR��SHUR�HO�RUJDVPR�HV�QHFHVD�ULR�SDUD�TXH�HO�VH[R�VHD�SHUIHFWR��� �� (O�VH[R�SXHGH�SDVDU�VLQ�HO�RUJDVPR�VL�KD\�DPRU�\�DIHFWR��HPR�FLyQ�\�WHUQXUD�� �� (O�SHUIHFWR�VH[R�FRQGXFH�DO�RUJDVPR��� �� (O�RUJDVPR�HV�LPSRUWDQWH��SHUR�QR�OR�VXILFLHQWH�SDUD�FDOLILFDU�DO�VH[R�GH�DJUDGDEOH��\D�TXH�KD�GH�KDEHU�DPRU��DIHFWR \�FRPSUHQ�VLyQ��� �� (O�VH[R�HVWi�EDVWDQWH�ELHQ�VLQ�RUJDVPR��HO�VH[R�UHDOPHQWH�DJUD�GDEOH�\�VDWLVIDFWRULR�QDGD�WLHQH�TXH�YHU�FRQ�HO�RUJDVPR�¥¥ ¥¥��� ���
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1RWDV�ELEOLRJUiILFDV

0$6785%$&,¾1
�� 'RGVRQ�� %HWW\�� �/LEHUDWLQJ�0DVWXUEDWLRQ��� GLVWULEXLGR� SRU� 6HQVRU\� 5HVHDUFK�&RUS���1�-���������SiJ�����
25*$602
�� 6KHUIH\�� 0DU\� -DQH�� 7KH� 1DWXUH� DQG� (YROXWLRQ� RI� )HPDOH� 6H[XDOLW\ �1XHYD�<RUN��9LQWDJH�%RRNV���������SiJV��������� ,EtG���SiJV������������ ,EtG���SiJ�������� ,EtG��SiJV������������ .DSODQ�� +HOHQ� 6LQJHU�� 7KH� 1HZ� 6H[� 7KHUDS\ �1XHYD� <RUN�� %UXQQHU�0D]HO���������SiJ������� 6KHUIH\��RS��FLW���SiJ�������� +HUVFKEHUJHU��5XWK��$GDP§V�5LE �1XHYD�<RUN��+DU�5RZ�%RRNV�� ������� SiJ������� %UHFKHQ�(GZDUG�0���7KH�6H[�5HVHDUFKHUV �1XHYD�<RUN��6LJQHW%RRNV�� �������SiJV������������ .DSODQ��RS��FLW���SiJV������������� 6LQJHU��-RVHSKLQH�H�,UYLQJ�6LQJHU���7\SHV�RI�)HPDOH�2UJDVP���7KH�-RXUQDO�RI�6H[�5HVHDUFK��YRO�����Q�� ���SiJV�����������QRYLHPEUH�GH��������� %UHFKHU��RS��FLW���SiJV����������
&2,72
�� %UHFKHQ�(GZDUG�0���7KH�6H[�5HVHDUFKHUV �1XHYD�<RUN��6LJQHW�%RRNV���������SiJ�������� .DSODQ�� +HOHQ� 6LQJHU�� 7KH� 1HZ� 6H[� 7KHUDS\ �1XHYD� <RUN�� %UXQQHU�0D]HO���������SiJV������������ 0DVWHUV�� :LOOLDP�� \� 9LUJLQLD� -RKQVRQ�� +XPDQ� 6H[XDO� ,QDGHTXDF\ �%RVWRQ��/LWWOH��%URZQ�DQG�&RPSDQ\���������SiJLQD�����
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/(6%,$1,602
�� .LQVH\��6H[XDO�%HKDYLRXU�LQ�WKH�+XPDQ�)HPDOH �1XHYD�<RUN��3RFNHW�%RRNV���������SiJV������������ ,EtG���SiJV������������ ,EtG���SiJ������



(O�,QIRUPH�+LWH�¤ (VWXGLR�GH�OD�6H[XDOLGDG�)HPHQLQD 6KHUH�+LWH

���

�� 6FKZDUW]��3HSSHU�\�3KLOLS�%OXPVWHLQ��%LVH[XDOLW\��6RPH�6RFLRORJLFDO�2EVHUYD�WLRQV��'RFXPHQWR�SUHVHQWDGR�HQ� OD�&RQIHUHQFLD�GH�&KLFDJR�VREUH�&RPSRUWDPLHQWR�%LVH[XDO����GH�RFWXEUH�GH�������\�SXHGH�REWHQHUVH�SRU�PHGLR�GH�ORV�DXWRUHV��'HSDU�WDPHQWR�GH�6RFLRORJtD�GH�OD�XQLYHUVLGDG�GH�:DVKLQJWRQ��6HDWWOH��:DVKLQJWRQ��� ,EtG��� .HOO\�� -DQLV�� �6LVWHU� /RYH��$Q� ([SORUDWLRQ� RI� WKH�1HHG� IRU�+RPRVH[XDO� ([�SHULHQFH���7KH�)DPLO\�&RRUGLQDWRU��RFWXEUH�GH�������SiJV����������
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