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9DPRV�D�VLPSOLILFDU�PXFKR�OD�FXHVWLyQ�HQ�DUDV�GH�OD�EUHYHGDG�\�HO�HVSDFLR��¢TXp�UDVJRV�RIUHFH�OD�VRFLHGDG�\�OD�FXOWXUD�DFWXDOHV�TXH�UHSUHVHQWHQ�XQD�GHPDQGD�XUJHQWH�SDUD�OD�HGXFDFLyQ"1XHVWUD� UHVSXHVWD� YD� D� DFHQWXDU� WUHV� UDVJRV� ~QLFDPHQWH�GH�QXHVWUR�PRPHQWR�VRFLR�FXOWXUDO��DTXHOORV�TXH�FUHHPRV�SUHVHQWDQ�XQ�UHWR�\�XQD�WDUHD�LPSRVWHUJDEOH�SDUD�OD�HGXFDFLyQ�GH�KR\�\�PDxDQD��$FHSWDPRV��SXHV��D�VDELHQGDV��OD�VLPSOLILFDFLyQ�\�KDVWD�XQLODWHUDOLGDG�TXH�VLJQLILFD�UHGXFLU� OD� FRPSOHMLGDG� GH� QXHVWUD VRFLHGDG� WDUGR�PRGHUQD�� JOREDOL]DGD�� GH� OD� H[FOXVLyQ� \�GHVLJXDOGDG� QHROLEHUDO�� GHO� ULHVJR�� OD� LQFHUWLGXPEUH�� OD� VRFLHGDG� GLJLWDO� \� XQ� ODUJR� HWFpWHUD�GHVFULSWLYR��D��XQD�HVFXiOLGD�WULQLGDG�GH�UDVJRV�JHQHUDOHV�\�SUHWHQGLGDPHQWH�FRQVWLWXWLYRV��/D�UHGXFFLyQ�WLHQH�HQ�HVWH�FDVR�XQD�FXDOLGDG�HMHPSODU��GHVGH�HVWRV�UDVJRV��FRQ�VXV�GHVDItRV�\�WDUHDV��EDUUXQWDPRV�OD�DFWXDOLGDG��QHFHVLGDG�\�XUJHQFLD�GH�OD�HGXFDFLyQ�KR\��(V�GHFLU��UHVSRQGHPRV�D�OD�SUHWHQGLGD�SULPHUD�SDUWH�GH�OD�SDUDGRMD�DFHUFD�GH�OD�LQXWLOLGDG�H�LQFDSD FLGDG�GH�OD�HGXFDFLyQ��\�RIUHFHPRV��DOJXQD�UHVSXHVWD�VREUH�OD�PHGLDFLyQ�GH�OD�HGXFDFLyQ�HQ�OD�VRFLHGDG�DFWXDO�

6RFLHGDG�GH�LQGLYLGXRV�FRQGHQDGRV�D�OD�ELRJUDItD�
1XHVWUD�VRFLHGDG�DFWXDO�H[DOWD�DO�LQGLYLGXR�KDVWD��HO�SDUR[LVPR��9LYLPRV�OD�QLHW]VFKHDQD�WDUHD�GH�WHQHU�XQ�PXQGR�SURSLR��XQDV�FUHHQFLDV�SURSLDV��XQ�VHQWLGR�SURSLR��XQRV�YDORUHV�SURSLRV�\�KDVWD�XQ��³'LRV´�SURSLR��(VWDPRV�FRQGHQDGRV�QR�VyOR�D�OD�HOHFFLyQ��FRPR�\D�YLR 0D[�:HEHU��HQ�
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XQD�VRFLHGDG�LQHYLWDEOHPHQWH�SOXUDOLVWD��VLQR�D�KDFHU�QXHVWUD�SURSLD YLGD���<D�QR�VH�SXHGH�YLYLU�GH�OD�UHSHWLFLyQ�R�HO�VHJXLPLHQWR�GH�XQD�WUDGLFLyQ��GH�XQ�HVWLOR GH�YLGD�\�YDORUHV�SUREDGR��KR\�KD\�TXH� FRQVWUXLU� OD� YLGD� SHUVRQDO� GH� XQD� IRUPD� RULJLQDO� \� ~QLFD�� H[SHULPHQWDO�� $� WRGRV��HVSHFLDOPHQWH�D�ORV�MyYHQHV��VH�OHV�SURSRQH�OD�WDUHD�GH�³VHU�XQR�PLVPR´�HQ�HO�VHQWLGR�SURSLR�H�LUUHSHWLEOH��(VWDPRV�FRQGHQDGRV�D�OD�ELRJUDItD � DO�SHUHJULQDMH�GH�OD�LGHQWLGDG�SHUVRQDO��+D\�TXH�FRQVWUXLU�XQ�UHODWR�ELRJUiILFR�TXH�UHVSRQGD�DO�TXHUHU�KDFHUVH��GH�XQR�PLVPR�
7DUHD� DUGXD�� 3RUTXH� QR� VH� QRV� WLHQH� TXH� RFXOWDU� TXH� QXHVWUD� VRFLHGDG� TXH� H[DOWD� OD�FRQVWUXFFLyQ�LQGLYLGXDOLVWD�HV�XQD�VRFLHGDG�TXH�GLFWD��IUHFXHQWHPHQWH�GH�IRUPD�LPSRVLWLYD��HV�GHFLU��GLFWDWRULDO��HO�FDPLQR��\�KDVWD�ORV�SDVRV��SRU�HO�TXH�GHEHQ�DQGDU�ODV�SHUVRQDV��(O�LQGLYLGXR�HQ�OD�VRFLHGDG�DFWXDO�HVWi�WDPELpQ�³FRQGHQDGR´�D�XQRV�ULWPRV�GH�YLGD��FRPSRUWDPLHQWRV�\�KDVWD�HVWLOR�H�LQGXPHQWDULD�SRU�OD�UHG�LQVWLWXFLRQDO�TXH�DSUHVD�D�ORV�LQGLYLGXRV�FRPR�PRVFDV�HQWUH�ODV�UXHGDV� GH� VX� HQJUDQDMH�� (O� WUDEDMR�� OD� HFRQRPtD�� OD� EXURFUDFLD�� HO� RFLR� \� KDVWD� OD� PLVPD�HGXFDFLyQ��LPSRQHQ�XQRV�KRUDULRV��XQRV�ULWPRV�³OLW~UJLFRV´��LQH[RUDEOHV�\�KDVWD�HVFODYL]DQWHV��$VLVWLPRV� D� OD� SDUDGyMLFD� VLWXDFLyQ� � TXH� HO� VRFLyORJR�DOHPiQ�8OULFK�%HFN� KD�GHQRPLQDGR�³LQGLYLGXDOLVPR�LQVWLWXFLRQDO´��8Q�LQGLYLGXDOLVPR�H[XOWDQWH�TXH�VH�WLHQH�TXH�UHDOL]DU�HQ�PHGLR�GH�XQ�HQWUDPDGR�GH�LQVWLWXFLRQHV�IpUUHDPHQWH�GLVHxDGR�
/D� FXHVWLyQ� R� FXHVWLRQHV� TXH� GHVSLHUWD� HVWD� VLWXDFLyQ� GH� QXHVWUD� VRFLHGDG�� GRQGH� VH�DQXGDQ�XQD�PXOWLWXG�GH�GLQDPLVPRV�\�FRQWUDGLFFLRQHV��HV�FyPR�KDFHUVH�XQR�PLVPR�HQ�HVWD�VLWXDFLyQ��FyPR�HOHJLU�\�FyPR�ORJUDU�HVH�REMHWLYR�GH�VHU�XQR��HVFULELU�VX�SURSLD�ELRJUDItD��HQ�PHGLR�GH�OD�PDUDxD�LQVWLWXFLRQDO�TXH�FRQGLFLRQD�KDVWD�OD�LPSRVLFLyQ�XQRV�PRGRV�GH�SHQVDU��FRPSRUWDUVH��GLVIUXWDU�\�FRQVXPLU�
¢/D�HUD�GHO�LQGLYLGXDOLVPR�ELRJUiILFR�VHUi�WDPELpQ�XQ�WLHPSR�VLQ�PDHVWURV�QL�JXtDV�R��PiV�ELHQ��QHFHVLWDUi�GH�XQ�DFRPSDxDPLHQWR�DYH]DGR�TXH�RIUH]FD�HO�HMHPSOR��HO�FRQVHMR�\�KDVWD�OD�H[SHULHQFLD�FRQ�OD�OLEHUWDG�\�OD�SHUVLVWHQFLD�GHO�EXHQ�DFRPSDxDQWH"�¢(VWDPRV�DQWH�HO�ILQ�GH�OD�HGXFDFLyQ�R�DQWH�HO�SULQFLSLR�GH�VX�UHQRYDFLyQ�SDUD�UHVSRQGHU�D�OD�QHFHVLGDG�GH�D\XGDUD�IRUPDU�VHUHV�KXPDQRV��SHUVRQDV��HQ�HVWD�VLWXDFLyQ�VRFLR�FXOWXUDO�FRQWUDGLFWRULD"

6RFLHGDG�GHO�JLUR�YHUWLJLQRVR�
1XHVWUD�VRFLHGDG��VH�UHSLWH�KDVWD�OD�VDFLHGDG��HVWi�VRPHW LGD�D�UiSLGDV�WUDQVIRUPDFLRQHV��D�XQ�FDPELR�DFHOHUDGR��6HPHMD�XQ�WtR�YLYR�JLUDQGR�IUHQpWLFDPHQWH��(VWDPRV�HQ�HO�YyUWLFH�GH�XQ�WRUQDGR��1R�KD\�PiV�TXH�SHQVDU�XQ�SRFR�HQ�XQR�GH�VXV�PiV�SRGHURVRV�GLQDPLVPRV��OD�FLHQFLD�DFWXDO��([LVWHQ�KR\�PiV�FLHQWtILFRV�TXH� HQ� WRGDV� ODV�pSRFDV�DQWHULRUHV� MXQWDV��(O�Q~PHUR�GH�LQQRYDFLRQHV�R�GHVFXEULPLHQWRV�HV�WDO�TXH�QR�GD�WLHPSR�D�OD�SUXHED�QL�HO�FRQWURO�VRFLDO��&XDQGR�VH�TXLHUHQ�VDEHU�R�FRQWURODU�VXV�FRQVHFXHQFLDV�QR�TXHULGDV�\D�HV�GHPDVLDGR�WDUGH��VXV�HIHFWRV�HVWiQ�\D�DFWXDQGR��1R�KD\�WLHPSR�GH�DVLPLODFLyQ�VRFLDO��$QWDxR�HO�ULWPR�GH�LQQRYDFLyQ�SHUPLWtD�VX�DVLPLODFLyQ�H�LQWHJUDFLyQ�VRFLDO�\�FXOWXUDO��$FWXDOPHQWH�HO�ULWPR�GH�FDPELR�DWURSHOOD�DO�WLHPSR�VRFLDOPHQWH�QHFHVDULR�SDUD�VX�DVXQFLyQ��6L� OD�VRFLHGDG�\D�QR�FRQWUROD�VX�SUR SLD�SURGXFFLyQ�FLHQWtILFR�WpFQLFD��PHQRV�OR�SXHGH�KDFHU�HO�LQGLYLGXR�TXH�HVWi�H[SXHVWR�D�ORV�HIHFWRV�VLQ�HVFXGR�SURWHFWRU�DOJXQR�

� &IU��8� %HFN��9LYLU�QXHVWUD�SURSLD�YLGD�HQ�XQ�PXQGR��HQ���$�*LGGHQV��:�+XWWRQ��(Q�HO�OtPLWH��/D�YLGD�HQ�HO�FDSLWDOLVPR�JOREDO��7XVTXHWV��%DUFHORQD������������������
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/D�WHFQR�FLHQFLD�HV�XQ�HMHPSOR��VLQ�GXGD�PX\�UHOHYDQWH��GHO�WLSR�GH�VRFLHGDG�TXH�HVWDPRV�HQJHQGUDQGR��XQD�VRFLHGDG�YHUWLJLQRVD�H�LQFRQWURODGD��/D�FLHQFLD�\D�QR�SXHGH�SUHYHU QL�VLTXLHUD�VX�SURSLR�IXWXUR�QL�ODV�FRQVHFXHQFLD�GH�VX�GHVDUUROOR��(O�HSLVRGLR�GH�ODV�³YDFDV�ORFDV´�QR�HV��QL�VHUi���XQ�FDVR�~QLFR��3DUHFH�VHU�XQ�DYLVR�GHO�IXWXUR�TXH�QRV�HVSHUD��-��%DXGULOODUG�GLUtD�TXH�OD�WHFQR�FLHQFLD�KD�DOFDQ]DGR�OD�YHORFLGDG�OtPLWH�FRPR�SDUD�HVFDSDUVH�DO�FRQWURO�GH�OD�IXHU]D�GH�OD�LQHUFLD�VRFLDO��YDJD�HUUiWLFD�SRU�ORV�HVSDFLRV�VRFLR�FXOWXUDOHV�
¢1HFHVLWDPRV�OD�HGXFDFLyQ�HQ�HVWRV�PRPHQWRV�GH�YpUWLJR�VRFLR �FXOWXUDO�R�OD�GHVHFKDPRV�FRPR�SLH]D�GH�PXVHR�LQVHUYLEOH"�¢&yPR�QRV�VHUYLUHPRV�GH�OD�LQVWLWXFLyQ�HGXFDWLYD�HQ�XQ�WLHPSR�GH�DFHOHUDFLyQ�GH�OD�LQQRYDFLyQ�WpFQLFD�\�FLHQWtILFD"�¢4XLpQ�R�FyPR�SURSRUFLRQDU�VHQWLGR�HQ�XQ�PXQGR�GRQGH�HO�JLUR�LQVWUXPHQWDOLVWD�\�IXQFLRQDO�QRV�PDUHD�KDVWD�HO�HQORTX HFLPLHQWR"�¢&yPR�KXPDQL]DU�HVWD�WHFQRFLHQFLD�HQ�OD�pSRFD�GH�ODV�SRVWKXPDQLGDGHV"

6RFLHGDG�QHFHVLWDGD�GH�XQD�HOHYDFLyQ�PRUDO
6DTXHPRV�DOJXQDV�FRQVHFXHQFLDV�PRUDOHV GH�OR�HQWUHYLVWR�KDVWD�DKRUD�\�TXH�VH�SXHGH�\�GHEH� DODUJDU� D� RWURV� PXFKRV� SURFHVRV� GH� QXHVWUD� VRFLHGDG� \� FXOWXUD�� 4XL]i� WHUPLQDUHPRV�GHQRPLQDQGR�D�QXHVWUD�VRFLHGDG�\�FXOWXUD�GH�OD�JOREDOL]DFLyQ�QHROLEHUDO��FRPR�KDFH�(� 0RULQ���GH�OD�LQFHUWLGXPEUH��R�GLUHPRV�TXH�DVLVWLPRV�DO�UHGHVFXEULPLHQWR�GH�OD�FRQWLQJHQFLD�\�HO�ULHVJR�JHQHUDOL]DGR��FRPR�KD�SURSDODGR�8� %HFN���R�SHQVHPRV�TXH�HVWDPRV�HQ�XQD�PRGHUQLGDG�OLFXDGD��FRPR�=� %DXPDQ��� R� DFDEDUHPRV� KDEODQGR�PiV� GLUHFWD� \� H[SUHVLYDPHQWH� GH� XQD� VRFLHGDG�GHVERFDGD� H� LQFRQWURODGD� DO� HVWLOR� GH� ,� 5DPRQHW� \� $� *LGGHQV��� &RPSUHQGHPRV�GHQRPLQDFLRQHV�\�FDOLILFDFLRQHV�TXH�VRQ�DO�PLVPR�WLHPSR�HWLTXHWDV�GH�GLDJQyVWLFRV�VRFLDOHV�
6L�PLUDPRV�HVWD�VLWXDFLyQ�VRFLDO�GHVGH�OD�PLULOOD�PRUDO�PXFKRV�FRLQFLGLUiQ�FRQ�&� 2IIH��&K��7D\ORU�\�RWURV�PXFKRV�\�GLUiQ�TXH�HVWDPRV�DQWH�OD�QHFHVLGDG�GH�XQ�VDOWR�PRUDO��3UHFLVDPRV�GH�XQ�FDPELR�GH�YLGD�SDUD�HVWDU�D�OD�DOWXUD�GH�ODV�FLUFXQVWDQFLDV��3DUD�LQWHJUDU�ORV�FDPELRV�R�ELHQ�GHWHQHUORV��SDUD�VHU�FDSDFHV�GH�WRPDU�OD�GHWHUPLQDFLyQ�GH�XQ�GHVDUUROOR�VXVWHQWDEOH�R�GH�XQD�DXWRUUHVWULFFLyQ�LQWHOLJHQWH�TXH�QR�SRQJD�HQ�ULHVJR�QL�OD�ELRVIHUD�QL�OD�DWPyVIHUD�FXOWXUDO��TXH�SHUPLWD�D�ORV�LQGLYLGXRV�VHU��WHQHU�PHPRULD�\�VHQWLGR��SDUWLFLSDU�HQ�OD�DVLPLODFLyQ�GH�OR�QXHYR��DFHSWDU��VLQ�PLHGR��DO�RWUR�GLIHUHQWH��OD�PH]FOD�FXOWXUDO��UDFLDO��VXSHUDU�ODV�HQRUPHV�GHVLJXDOGDGHV�H�LQMXVWLFLDV�GH�QXHVWUR�PXQGR�GHO�WULXQIDQWH�FDSLWDOLVPR�JOREDOL]DGR�QHROLEHUDO« 3DUD�WRGR�HVWR��GRQGH�VH�MXHJD�HO�IXWXUR�GH�OD�HPLJUDFLyQ��GH�OD�SURIXQGL]DFLyQ�GHPRFUiWLFD��GH�OD�VROHGDG�GH�PXFKRV�VHUHV�KXPDQRV�\�WDPELpQ�HO�FRQWURO�GH�ODV�ILQDQ]DV�\�GH�OD�MXVWLFLD�PXQGLDO��KDVWD�GH�XQD�FLUFXODFLyQ� FRQ� PHQRV� PXHUWRV�� QHFHVLWDPRV� FDPELDU� GH� YDORUHV� \� DFWLWXGHV�� VHU� PiV�FRRSHUDWLYRV��PiV�UHVSRQVDEOHV��PiV�VROLGDULRV��PiV�DWHQWRV�DO�ELHQ�FRP~Q� PiV�DXVWHURV��PiV�GHVSUHQGLGRV«
$KRUD�ELHQ��LQYRFDU�XQ�FDPELR�GH�HVWLOR�GH�YLGD�TXLHUH�GHFLU�TXH�HVWDPRV�DSHODQGR�D�XQD�

� &IU��(� 0RULQ��/D�PHQWH�ELHQ�RUGHQDGD��6HL[�%DUUDO��%DUFHORQD������
� &IU��8� %HFN��/D�VRFLHGDG�GHO�ULHVJR��3DLGyV��%DUFHORQD������� &IU��=�%DXPDQ��/LTXLG�0RGHUQLW\��3ROLW\�3UHVV��&DPEULGJH������ ,��5DPRQHW��8Q�PXQGR�VLQ�UXPER��'HEDWH��0DGULG������� $� *LGGHQV��8Q�PXQGR�GHVERFDGR��/RV�HIHFWRV�GH�OD�JOREDOL]DFLyQ�HQ�QXHVWUDV�YLGDV��7DXUXV�������
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YLVLyQ�GLIHUHQWH�GH�OD�YLGD�\�HO�PXQGR��D�XQDV�DFWLWXGHV�\�FRPSRUWDPLHQWRV�GLYHUVRV��D�XQRV�YDORUHV� VROLGDULRV�� ¢7HQGUi�DOJR�TXH�YHU� OD�HGXFDFLyQ�FRQ�HVWH�SURFHVR"� ¢4XLpQHV�VHUiQ� ORV�HQFDUJDGRV� GH�D\XGDU�DO� WUiQVLWR�GH�XQRV�YDORUHV�D�RWUR V��GH�XQD�FRVPRYLVLyQ�D�RWUD��GH�XQ�SUR\HFWR� VRFLDO� H� LQGLYLGXDO� D� RWUR"� ¢6RxDPRV� XWRStDV� FRPR� LOXVLRQHV� R� SUR\HFWDPRV� XQD�VRFLHGDG�FRQ�SHUVSHFWLYDV�PiV�KXPDQDV�SDUD�XQ�WLHPSR�GH�JUDQGHV�GHVDItRV"�¢4XLpQ�D\XGDUi�R�PHGLDUi�HQ�HVWH�SURFHVR"
���0(',$&,21(6�<�7$5($6��3$5$�/$�('8&$&,Ï1�

(QWUHYHPRV�\D�TXH�OD�HGXFDFLyQ�\�ORV�HGXFDGRUHV�QR�VH�TXHGDUiQ�VLQ�WDUHD�HQ�OD�VRFLHGDG�TXH� DYLVWDPRV�� $O� UHYpV�� FUHFHQ� ORV� GHVDItRV� \� WDUHDV� KDVWD� FRQYHUWLU� D� OD� HGXFDFLyQ� \� ORV�HGXFDGRUHV�HQ�XQD�HVSHUDQ]D�VDOYDGRUD��(VWD�HV�OD�FDUD�DEXOWDGD�KDVWD�OD�KLQFKD]yQ�HQIHUPL]D�GH�XQD�VRFLHGDG�TXH�GHSRVLWD�\�FDUJD�VREUH�OD�HGXFDFLyQ�XQD�VHULH�GH�H[SHFWDWLYDV�LPSRVLEOHV�GH�FXPSOLU��6H�HFKD�VREUH�ORV�KRPEURV�GH�OD�HGXFDFLyQ�XQD�UHVSRQVDELOLGDG�TXH�HV�JHQHUDO�\�TXH��D�PHQXGR��OD�SROtWLFD��OD�HFRQRPtD��OD�RUJDQL]DFLyQ�\�KDVWD�ORV�SURIHVLRQDOHV�QR�TXLHUHQ�DSR\DU�QL�FRQ�XQ�GHGR�
3UHVHQWDPRV��SRU� WDQWR��XQDV�FXDQWDV�GHPDQGDV�D� ODV�TXH�OD�HGXFDFLyQ�SXHGH�\�GHEH�UHVSRQGHU� DQWH� HO� HPSOD]DPLHQWR� GH� XQ� WLHPSR� VRFLDO� \� FXOWXUDO� GHVDILDQWH� \� OOHQ R� GH�LQWHUSHODFLRQHV�� 8QDV� SURSXHVWDV� TXH� TXLVLHUDQ� HMHPSOLILFDU� XQDV� SRVLELOLGDGHV� \� XUJHQFLDV�HGXFDWLYDV�� DQXGDGDV� DOUHGHGRU� GH� ORV� VLJQRV� GHO� LQGLYLGXDOLVPR� LQVWLWXFLRQDOL]DGR�� GH� OD�LQFHUWLGXPEUH�GHO�PRPHQWR�\�GHO�FDPELR�GH�YDORUHV�\�GH�HVWLOR�GH�YLGD� TXH�UHFODPDQ

0HGLDU�HO�VHQWLGR�GH�OD�YLGD�
9� )UDQNO� �HO�IXQGDGRU GH�OD�WHUFHUD��HVFXHOD�GH�SVLFRWHUDSLD�YLHQHVD��OD�ORJRWHUDSLD �UHSHWtD�KDVWD�VX�PXHUWH�TXH�HO�SUREOHPD�GH�QXHVWUR�WLHPSR��³OD�QHXURVLV�FROHFWLYD�DFWXDO´���HUDQ�³ODV�IUXVWUDFLRQHV�H[LVWHQFLDOHV´��/R�TXH�XUJH�GH�YHUGDG�KR\�QR�HV�HVWH�R�DTXpO�SUREOHPD�VH[XDO��VLQR�HO�SUREOHPD�GHO�VHQWLGR�GH�OD�YLGD�
6H�FRPSUHQGH�TXH�OD�IDOWD�GH�VHQWLGR�VHD��XQD�GH�ODV�JUDYHV�FXHVWLRQHV�SDUD�OD�PD\RUtD�GH�OD�JHQWH�GH�QXHVWURV�GtDV�\�GH�ODV�MyYHQHV�JHQHUDFLRQHV�GDGR�HO�FOLPD�GH�UHODWLYLVPR�FXOWXUDO�TXH�YLYLPRV�\�OD�GHELOLGDG�FXDQGR�QR�OD�FDUHQFLD�GH�WUDGLFLRQHV�TXH�JXtHQ�VXV�DFWRV��/D�FRQVHFXHQFLD�GH�HVWD�VLWXDFLyQ�HV�TXH�HQ�OD�HGDG�GH�OD�H[DOWDFLyQ��LQGLYLGXDOLVWD�OD�PD\RUtD�VyOR�GHVHD�KDFHU�OR�TXH�KDFHQ�ORV�GHPiV��(O�FRQIRUPLVPR��HO�JUHJDULVPR�\�OD�LPLWDFLyQ�PDVLYD�VH�LPSRQHQ�D�WUDYpV�GH� OD�SXEOLFLGDG�� HO� FRQVXPR�\� ORV�PHGLRV�GH�PDVDV��PXFKR�PiV�TXH� OD� UHDOL]DFLyQ�GH�XQD�ELRJUDItD�SHUVRQDO��6H�KDFH�OR�TXH�KDFH�OD�PD\RUtD�
3DUD�UHVROYHU��PiV�TXH�OD�SDUDGRMD�GH QXHVWUR�PRPHQWR�TXH�HPSXMD�KDFLD�OD�UHDOL]DFLyQ�GH�OD�SURSLD YLGD�\�TXH�WHUPLQD�VLJXLHQGR�ORV�GLFWiPHQHV�GH�OD�SXEOLFLGDG�\�HO�PHUFDGR��HO�YDFtR�H[LVWHQFLDO�GH�OD�YLGD��VH�SUHFLVDQ�D\XGDV�\�PHGLDGRUHV��/D�FLHQFLD�QR�UHVSRQGH�DO�VHQWLGR�GH�OD�

� &IU��9� (� )UDQNO��(Q�HO�SULQFLSLR�HUD�HO�VHQWLGR��5HIOH[LRQHV�HQ�WRUQR�DO�VHU�KXPDQR��3LDGRV��%DUFHORQD��������V�
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YLGD�� \D� TXH� pVWH� QR� SHUWHQHFH� D� ORV� OtPLWHV� GHO�PXQGR� HPStULFR�� 6H� UHTXLHUHQ� HGXFDGRUHV�³SDUWHUDV´�TXH�D\XGHQ�D�VX�PDQLIHVWDFLyQ��6H�QHFHVLWD�TXH�OD�YLGD�VH�PDQLILHVWH�FRPR�SUHJXQWD�\�HO�VHU�KXPDQR�FRPR�LQWHUURJDGR��6LQ�HGXFDGRUHV�\�VLQ�FOLPD�TXH�VDTXH�GHO�VLOHQFLR�DFWXDO�ODV�SUHJXQWDV�TXH�HVSROHHQ�DO�VHU�KXPDQR�SDUD�VHU�pO�PLVPR�\�FRQVWUXLU�XQD�YLGD�SURSLD��QR�KD\�QL�YLGD� LQWHULRU�� QL� LQWHJUDFLyQ� SHUVRQDO� QL� DXWRUUHDOL]DFLyQ� QL� UHODWR� ELRJUiILFR� GLJQR� GH� HVWH�QRPEUH�
1HFHVLWDPRV� XQD� HGXFDFLyQ� TXH� UHFXSHUH� HO� ³KXPXV´� KXPDQLVWD� GH� ODV� SUHJXQWDV�WRWDOL]DQWHV� \� SRVLELOLWDQWHV� GHO� VHQWLGR� GH� OD� YLGD� HQ� XQ� PRPHQWR� ³SRVWKXPDQLVWD´� GH�IUDJPHQWDFLyQ�GH�VHQWLGR�\�GH�UHODWLYLVPR�YDORUDWLYR �(� 0RULQ��*� 6WHLQHU����9ROYHU�VREUH�OD�³VDELGXUtD�³�GH�OD�YLGD��PHGLDU�\�UHYLWDOL]DU�OR�TXH�D\HU�HMHUFLWDEDQ�FDVL�DXWRPiWLFDPHQWH�ODV�WUDGLFLRQHV� UHOLJLRVDV� \� KR\� TXHGD� DO� DLUH� VLQ� SRVWRU�� 1HFHVLWDPRV� XQD� SHGDJRJtD� GHO�HQULTXHFLPLHQWR�H[LVWHQFLDO��GHO�VHQWLGR��GH�OD�YLGD�LQWHULRU�GH�OD�SHUVRQD��GHO�FXOWLYR�GHO�KXPDQR��GHO��SRU�TXp�GHO�SRUTXp��0��GH�8QDPXQR��
&UHFHQ�KDVWD�OD�LQXQGDFLyQ�HO�Q~PHUR�GH�SXEOLFDFLRQHV�GHGLFDGDV�D�ORV�SUREOHPDV�GHO�\R��OD�DXWRHVWLPD��HO�UHVSHWR�\�OD�FRQILDQ]D�KDFLD�Vt�PLVPR����XQ�VtQWRPD�FODUR�GH�ODV�SUHRFXSDFLRQHV�\�HQIHUPHGDGHV�GH�QXHVWUR�WLHPSR�¢4XLpQ�QRV�D\XGDUi�R�PHGLDUi�SDUD�OOHJDU�D�VHU�OR�TXH�VRPRV"
1XHVWUR�PRPHQWR�HVWi�SLGLHQGR�D�YRFHV�XQD�HGXFDFLyQ�HQ�HO� VHQWLGR�GH� OD�YLGD�TXH�SURSRUFLRQH�XQD�EU~MXOD�SDUD�RULHQWDUVH�\�SRGHU�VHU�XQR�PLVPR��8QD�HGXFDFLyQ�TXH���FRPR�WRGD�IRUPDFLyQ�SURIXQGD��VHUi�RIUHFLGD�HQ�OLEHUWDG�\�PHGLDQWH�HO�WHVWLPRQLR�GH�YLGD�� (GXFDU�HQ�HO�VHQWLGR�GH�OD�YLGD�HTXLYDOH�D�GHFLU�DO�RWUR��HGXFDQGR��UHVSRQGH�GH�WL�PLVPR��FRQ�OD�PHQWH��HO�FRUD]yQ�\�ODV�PDQRV��HV�GHFLU��FRQ�WRGR�WX�VHU��D�OR�TXH�GHVGH�HO�IRQGR�GH�WL�PLVPR�HVFXFKDV�TXH�WH� OODPDQ� D� VHU�� <� SDUD� HOOR� WLHQHV� TXH� SUHSDUDUWH�� VHU� GLVFLSOLQDGR�� PRGHVWR�� SHUVLVWHQWH��FXLGDGRVR��DWHQWR�D�ORV�GHPiV�\�D�OD�YR]�TXH�UHVXHQD�HQ�WX�FRUD]yQ����

0HGLDU�OD�OLEHUWDG�HQ�OD�PDUDxD�LQVWLWXFLRQDO�+HPRV� YLVWR� TXH� OD� DPHQD]D� UHDO� DO� SUR\HFWR� SURSDODGR� HQ� QXHVWUD� VRFLHGDG� GH�DXWRUUHDOL]DFLyQ�SHUVRQDO�\�GH�YLGD�SURSLD�\DFH�HQ�ORV�IpUUHRV�FRQGLFLRQDQWHV�LQVWLWXFLRQDOHV�GH�QXHVWUD�VRFLHGDG��7RGR�HO�GLVFXUVR�LQGLYLGXDOLVWD�SXHGH�TXHGDU�HQ�PHUD�UHGXQGDQFLD�DQWH� OD�GLFWDGXUD� LQVWLWXFLRQDO�TXH�VyOR�GHMD� ODV�PLJDMDV�GH�OD�³YLGD�SULYDGD´�D� OD� OLEUH�GHFLVLyQ�GHO�LQGLYLGXR��8UJH�GHVFXEULU�OD�OLEHUWDG�HQ�PHGLR�GH�OD�PDUDxD�LQVWLWXFLRQDO��6HU�OLEUH�HQ�HO�³FDPSR�FRQFHQWUDFLRQDULR´��*� $JDPEHQ��GH�QXHVWUD�VRFLHGDG�TXH�FRQGXFH�SUiFWLFDPHQWH�DO�WRWDOLWDULR�³KDFHU�OR�TXH�ORV�GHPiV�GHVHDQ´�
/D�WDUHD�HGXFDWLYD�DFWXDO�HVWi�OODPDGD�D�DSRUWDU�D\XGD�DO�VHU�KXPDQR�HQ�HVWH�SURFHVR�GH�HMHUFLWDU�OD�FDFDUHDGD�\�H[DOWDGD�GHFLVLyQ�SURSLD�� 8QD�OLEHUWDG�SDUD�SRGHU�FRQVWUXLU�OD�SURSLD�ELRJUDItD��HO�UHODWR�SURSLR�\�DXWpQWLFR�GH�XQD�YLGD��8QD�WDUHD�QDGD�IiFLO��HQ�QLQJ~Q�WLHPSR��SHUR�SDUWLFXODUPHQWH�XUJHQWH�HQ�XQ�PRPHQWR�GH�FRQGLFLRQDPLHQWRV�WDQ�SOXUDOHV�\�VRILVWLFDGRV�TXH�HQYXHOYHQ�DO�LQGLYLGXR�\�OR�DPDUUDQ�DO�VXHOR�GH�OR�TXH�WHQHPRV�

� &IU��*�6WHLQHU��(Q�HO�FDVWLOOR�GH�EDUED�D]XO��$SUR[LPDFLyQ�D�XQ�QXHYR�FRQFHSWR�GH�FXOWXUD��*HGLVD��%DUFHORQD���������HG�������
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/D�HGXFDFLyQ�\�ORV�HGXFDGRUHV�WLHQHQ�KR\�OD�WDUHD�GH�VHJXLU�DSRVWDQGR�SRU�OD�OLEHUWDG�\�VX�HMHUFLFLR�� <� HVWiQ� GHVDILDGRV� D� FRQIURQWDUVH� FRQ� ODV� DPHQD]DV� GHO� FRQIRUPLVPR�LQVWLWXFLRQDOL]DGR��)RUPDU�LQGLYLGXRV�TXH�UHDOPHQWH�VHDQ�HOORV��VHSDQ�SDUD�TXp�SXHGHQ�YLYLU�\�QR�DFHSWHQ�SOHJDUVH�D� OR�TXH�KD\��(GXFDU�HQ�XQD�FODUD UHEHOGtD� IUHQWH�D� OR�GDGR�SDUD�SRGHU�VHU�YHUGDGHUDPHQWH� XQR� PLVPR�� ,PDJLQDU� VDOLGDV� SRU� ORV� SOLHJXHV� \� ORV� UHVTXHEUDMDPLHQWRV�LQVWLWXFLRQDOHV��LQFOXVR�VDEHU�DSURYHFKDU�VX�PLVPR�GLQDPLVPR��SDUD�SRGHU�HMHUFLWDU�OD�OLEHUWDG��,GHDU� XQD� GLGiFWLFD� GH� OD� IRUPDFLyQ� HQ� HO� HVStULWX� FUtWLFR� SDUD� GHVYHODU� OD� DVHFKDQ]DV� GH� OD�SXEOLFLGDG�\�GH�ODV�SUHVLRQHV�GH�OD�PDVD��GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�GH�ODV�PRGDV��GH�ODV�LGHDV�SUHFRQFHELGDV�R�GHO�VLOHQFLR�GH�ODV�LGHRORJtDV�\�KDVWD�GHO�SHQVDU�
0HGLDU�XQD�LGHQWLGDG�DELHUWD�HQ�XQ�PRPHQWR�PXOWLFXOWXUDO�

(O�SOXUDOLVPR�FXOWXUDO�\�FRVPRYLVLRQDO��HV�XQD�UHDOLGDG�GH�OD�YLGD�DFWXDO�¢&yPR�VHU�XQR�PLVPR�HQ�OD�SOXUDOLGDG�GH�YLVLRQHV��RIHUWDV�GH�VHQWLGR��FRPSRUWDPLHQWRV�\�YDORUHV"�/D�HGXFDFLyQ�KR\� WLHQH� TXH� FRODERUDU� D� IRUPDU� LQGLYLGXRV� FDSDFHV� GH� YLYLU� HQ� OD� SOXUDOLGDG�� UHVSHWDU� ODV�GLIHUHQFLDV�GH�ORV�RWURV�SHUR�QR�GLOXLUVH�HQ�XQD�VXHUWH�GH�LGHQWLGDG�GLIXVD�\�GH�DGDSWDFLyQ�OtTXLGD�
+DEODPRV�GH�LGHQWLGDGHV�DELHUWDV�FRQ�LULVDFLRQHV�SOXUDOHV�\�FDSDFLGDG�SHUPDQHQWH�GH�DSUHQGL]DMH�\� DXWRFRUUHFFLyQ��7DUHD�ELHQ�KXPDQD�GH�FRQVWUXFFLyQ�SURSLD��(O�GHVDItR�\� WDUHD�HGXFDWLYR� YLVWR� GHVGH� HVWD� SHUVSHFWLYD� VH� SXHGH� GHQRPLQDU� FRRSHUDU� HQ� OD� IRUPDFLyQ� GH�LGHQWLGDGHV�DELHUWDV�SHUR�ELHQ�HVWUXFWXUDGDV��D\XGDU�D�WHQHU�VHxDV�GH�LGHQWLGDG�FODUDV�\�YLVL EOHV�\���DO�PLVPR�WLHPSR��DSHUWXUD�SDUD�HQULTXHFHUVH�FRQ�ODV�DSRUWDFLRQHV�GH�ORV�RWURV��VHU�LQFOXVLYRV�SHUR�FRQ�GLVFHUQLPLHQWR�
(Q�HO�IRQGR�HVWDPRV�DYLVWDQGR�XQD�HGXFDFLyQ�HQ�OD�YHUGDGHUD�WROHUDQFLD��HO�WRPDU�HQ�VHULR�DO�RWUR�\�WRPDUPH�HQ�VHULR�\R�PLVPR��VHU�FDSD]�GH�FXHVWLRQDU�PL�VHQWLGR�\�RULHQWDFLyQ�\�OD�GHO�YHFLQR��VLQ�SRU�HVR�FHUUDUPH�HQ�EDQGD�QL�SOHJDUPH�D�FDGD�UHTXHULPLHQWR�

0HGLDU�OD�IRUPDFLyQ�GH�LQGLYLGXRV�UHVSRQVDEOHV�
1XHVWUR�PXQGR�QR�VDQDUi��GH�VXV�LQIHFFLRQHV�VyOR�PHGLDQWH�SURFHVRV�GH�FXUDFL yQ�VRFLDO1R� KD\� TXH� ROYLGDU� pVWRV� SHUR� QR� GHEHPRV� GHVFRQRFHU� TXH� LQFOXVR� PXFKRV� SUREOHPDV�HVWUXFWXUDOHV�GHPDQGDQ�KR\�XQ�FDPELR�GH�HVWLOR�GH�YLGD���HV�GHFLU��XQ�FDPELR�GH�YDORUHV�\�GH�DFWLWXG�PRUDO�HQ�ODV�SHUVRQDV��6LQ�HVWD�UHYROXFLyQ�SHUVRQDO�QR�KD\�IXWXU R�SDUD�XQ�FDPELR�VRFLDO��&K�7D\ORU� � UHSHWtD� UHFLHQWHPHQWH�TXH� ORV�SUREOHPDV�GH�QXHVWUR� WLHPSR�VRQ�SUiFWLFRV��1R�VH�MXHJDQ� WDQWR� HQ� HO� WHUUHQR� GH� ODV� GLVFXVLRQHV� DUJXPHQWDOHV� FXDQWR� HQ� HO� WHUUHQR� GH� ORV�FRPSRUWDPLHQWRV�\�DFWLWXGHV��GHO�HVWLOR�GH�YLGD��'H�DKt�TXH�FRQVLGHUH�TXH�XQ�WHPD�XUJHQWH�GH�OD�PRUDO�DFWXDO�VHD�OD�FXHVWLyQ�GH�OD�PRWLYDFLyQ��¢&yPR�HVWLPXODPRV�SDUD�TXH�VH�FDPELH�HO�HVWLOR�GH�YLGD��HV�GHFLU��GH�YDORUHV�\�FRPSRUWDPLHQWR"
/D�HGXFDFLyQ�DFWXDO�TXH�VHD�FRQVFLHQWH�GH�HVWD�VLWXDFLyQ�WLHQH�TXH�HVIR U]DUVH�SRU�PRWLYDUXQ�FDPELR�VXVWDQFLDO�HQ�HO�HVWLOR�GH�YLGD��GH�DFWLWXGHV�FRQVXPLVWDV�D�DXVWHUDV��GH�GHVSUHRFXSDGDV�FRQ�OR�TXH�PH�URGHD�D�LQWHUHVDGDV��GHO�HVFDSLVPR�HYDVLYR�D��OD�LPSOLFDFLyQ��GH�OD� LQGLIHUHQFLD�D�OD�SDUWLFLSDFLyQ���
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3RGHPRV�GHFLU�UHVXPLHQGR�TXH�OD�WDUHD�DFWXDO�GH�OD�HGXFDFLyQ�VHUtD�IRUPDU�LQGLYLGXRV�UHVSRQVDEOHV�\�FRRSHUDWLYRV�TXH�D\XGHQ�D�XQD�SURIXQGL]DFLyQ�GHPRFUiWLFD�\��XQ�FDPELR�GH�HVWLOR�GH�YLGD��/D�QHFHVLWDGD�IRUPDFLyQ�GHO�FLXGDGDQR�WUDQVLWD�KR\�SRU�HVWD�WDUHD�HGXFDWLYD�GH�VHQWDU�O DV�EDVHV�GH�XQDV�DFWLWXGHV�\�FRPSRUWDPLHQWRV�TXH�VRQ�ORV�FLPLHQWRV�GH�FXDOTXLHU�SHQVDEOH�FDPELR�VRFLDO�HQ�SURIXQGLGDG��3DUD�HOOR�HO�HGXFDGRU�GHEHUi�SODQWHDUVH�FyPR�HGXFD�ORV�RMRV��OD�PLUDGD��GHO�HGXFDQGR�\�VX�VHQVLELOLGDG�SDUD�YHU�HO�URVWUR�GROLHQWH�GH�ORV RWURV��HO�VXIULPLHQWR�GH�ORV�GpELOHV�\�H[FOXLGRV� GH� HVWD� VRFLHGDG� \� PRYHUOH� HO� FRUD]yQ� SDUD� SDUWLFLSDU� UHVSRQVDEOHPHQWH� HQ� OD�VXSHUDFLyQ�GH�HVWDV�ODFUDV�KXPDQDV��$O�IRQGR�ODWH�XQD�FRQFHSFLyQ�GHO�VHU�KXPDQR��VRPRV�VHUHV�SRU�\�FRQ�ORV�GHPiV��$O�SULQFLSLR�HVWi�OD�VROLGDULGDG�\�OD�UHVSRQVDELOLGDG�
0HGLDU�OD�FRODERUDFLyQ�VROLGDULD�

/D�FRQFLHQFLD�GH�QXHVWUR� VHU�SHUVRQD�DFHQW~D�HO� VHU �FRQ�RWURV��/D� VRFLDOLGDG�HV�XQD�GLPHQVLyQ�GHO�LQGLYLGXR��HO�\R�QR�VH�FRQILJXUD�VLQ�HO�W~��LQFOXVR�OD�SULPDFtD�HVWi�HQ�HO�RWUR�\ QR�HQ�HO�\R��/HYLQDV���+D\�TXH�UHFRUGDUOH�DO�LQGLYLGXDOLVPR�GHVDIRUDGR�GH�QXHVWUR�WLHPSR�HVWDV�YHUGDGHV�HOHPHQWDOHV��<�KD\�TXH�SRQHUODV�HQ�DFFLyQ�VL�TXHUHPRV�WHQHU�YHUGDGHURV�LQGLYLGXRV��SHUVRQDV��(� 0RXQLHU���
/D�HGXFDFLyQ�HVWi�VLHPSUH�LQVWDGD�D�HVWD�WDUHD�GH�IRUPDU�YHUGDGHUDV�SHUVRQDV��LQGLYLGXRV�UHDOPHQWH�WDOHV��+R\�QHFHVLWDPRV��VL�FDEH��XQD�FRQFLHQFLD�VXSOHPHQWDULD�SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�GH�XQ�PXQGR�HQ�WUDQVLFLyQ���6LQ�VHQVLELOLGDG�VROLGDULD��TXH�HV�PXFKR�PiV�TXH�PHUR�PRYLPLHQWR�HPRFLRQDO FRPSDVLYR��QR�KDEUi�VDOLGD�SDU�ORV�SUREOHPDV�GH�QXHVWUR�PXQGR��SDUD�ODV�WUHPHQGDV�GHVLJXDOGDGHV�1RUWH��6XU��FRPR�SDUD�ODV�LQMXVWLFLDV�\�VXIULPLHQWRV�TXH�DFDUUHDQ�HO�WUDWR�GHO�GtD�D�GtD��GHO�YROYHU�OD�FDEH]D�DQWH�HO��GHVFRQRFLGR��GHO�ROYLGR�GH�OD�H[FOXVLyQ GH�ORV�TXH�YLYHQ�DO�ODGR��GH�OD�VROHGDG�GHO�YHFLQR�GH�HQIUHQWH����6LQ� GXGD� HO� HGXFDGRU� GHEHUi� DSR\DUVH� HQ� OD� VHQVLELOLGDG� \� OD� DFWXDO� SURFOLYLGDG� DO�DVLVWHQFLDOLVPR�PRYLGR�SRU�ODV�UD]RQHV�GHO�FRUD]yQ��SHUR�GHEH�WUDWDU�GH�LQVHUWDU�OD�VROLGDULGDG�HQ�ODV�UDtFHV�VRFLDOHV�FRQVWLWXWLYDV�GH�OD�KHUPDQGDG�UDGLFDO�KXPDQD�\�GH�OD�FRQVWLWXFLyQ�GHO�VHU�SHUVRQD��6LQ�HO�RWUR�QR�VRPRV�QL�KD\�UHDOL]DFLyQ�SURSLD��QL�GHPRFUDFLD��QL�IHOLFLGDG��QL�YLGD�VRFLDO�KXPDQD�8Q�ORJUR�H[WUDRUGLQDULR�GH�OD�HGXFDFLyQ�HQ�HVWH�WLHPSR�GH OD�DQVLHGDG�PHUFDQWLOLVWD�VHUtD�HO� D\XGDU� D� IRUPDU�QLxRV�\� MyYHQHV�FRQ�PHQRU�DQVLHGDG�FRPSXOVLYD��0HQRV�DQVLD�GH� WHQHU��SRVHHU��FRQVXPLU��H[KLELU����7UDVODGDU�D�HGXFDQGRV�\�D�SDGUHV�TXH��FRQ�PHQRV�VH�SXHGH�VHU�PiV�IHOL]��/D�VROLGDULGDG�FRPLHQ]D�QHFHVLWDQGR�PHQRV�FRVDV�SDUD�YLYLU��+DUHPRV�IUHQWH�DVt�D�HVWD�JHQHUDFLyQ�GH�VHUHV�DQVLRVRV�\�GHVHDQWHV� �TXH�VROR�SXHGHQ�VHU�FRQVXPLHQGR�PiV�\�PiV��/D�HGXFDFLyQ�HQ�OD�VROLGDULGDG�WLHQH�TXH�SODQWHDU�XQ�SUR\HFWR�GH�YLGD�KXPDQD�GRQGH�OD�FXOWXUD�GH�OD�PRGHUDFLyQ�\�OD�DXVWHULGDG�FRPR�SURFODPDED�,�(OODFXUtD� VHD�XQD�XWRStD�FLYLOL]DWRULD�UHDOL]DEOH�

0HGLDU�OD�WROHUDQFLD�
1XHVWUR�PXQGR�PXOWLFXOWXUDO�WRGDYtD�WLHQH�PXFKDV�QRVWDOJLDV�GH�XQLIRUPLVPRV�UHOLJLRVRV��PRUDOHV�� LGHROyJLFRV�� HWF�� 6H� KDEOD� GH� UHVSHWR� DO� RWUR� \� KDVWD� GH� HQULTXHFLPLHQWR� FRQ� VXV�SURSXHVWDV�SHUR��ILQDOPHQWH��WRGRV�TXHUHPRV�TXHGDUQRV�FRQ�QXHVWUR�HVWLOR�GH�YLGD�H�LPSRQHUOR�D�ORV�GHPiV�
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(O�GHVDItR�TXH�YLHQH�WLHQH�HO�QRPEUH�GH�OD�LQPLJUDFLyQ�LQGHWHQLEOH�\�GH�OD�FRQWDPLQDFLyQ�LPSDUDEOH��<�QR�HVWDPRV�SUHSDUDGRV�SDUD�KDFHU�IUHQWH�D�XQD�VDQD�LQWHJUDFLyQ�GH�HVWH�SOXUDOLVPR�FXOWXUDO��UHOLJLRVR�����+D\�TXH�GLVSRQHU�ODV�PHQWHV�\�ORV�FRUD]RQHV��/RV�HGXFDGRUHV�WLHQHQ�WDUHD��WDQWR� SDUD� D\XGDU� D� ORV� SREUHV�TXH� OOHJDQ�FRPR�SDUD� DEULU� ORV�RMRV�\� OD� VHQVLELOLGDG�GH� ORV�DXWRVXILFLHQWHV�TXH�ORV�UHFLEHQ�D�UHJDxDGLHQWHV�R�FRQ�UHFKD]R�PDQLILHVWR��/D�HGXFDFLyQ�HVWi�DQWH�HO�GHVDItR�TXH�HQ�DEVWUDFWR�GHQRPLQDPRV�GH�OD�DFHSWDFLyQ�GHO�RWUR� \�TXH�HQ�FRQFUHWR�WLHQH�OD�WDUHD�GH�D\XGDU�D�OD�FRQYLYHQFLD�FRQ�URVWURV��FRORU�\�KDVWD�RORU�ELHQ�G HILQLGRV��
/D�HGXFDFLyQ�WLHQH�HQ�QXHVWUR�SDtV�\�HQ�(XURSD�HO�UHWR�\�OD�JUDQ�WDUHD�GH�VHQWDU�ODV�EDVHV�GH�XQD�VRFLHGDG�\�GH�XQD�FXOWXUD�PXOWLFXOWXUDO��PHVWL]D��HQ�OD�FXDO�ODV�SHUVRQDV�VH�HQFXHQWUHQ�\�DFHSWHQ� FRPR� WDOHV�\� FRODERUHQ� HQ� OD�FUHDFLyQ�GH�XQD�FRQYLYHQFLD� VRFLDO� �PiV�KXPDQD�SRU�XQLYHUVDOLVWD��UHVSHWXRVD�FRQ�HO�GLIHUHQWH�\���SRU�WDQWR��YHUGDGHUDPHQWH�WROHUDQWH��

0HGLDU�OD�HVSHUDQ]D�SDUD�VREUHYLYLU�
/D�HGXFDFLyQ�VLHPSUH�PHGLD�HVSHUDQ]DV�SDUD�YLYLU��<�HVWDPRV�HQ�XQ�PRPHQWR�GRQGH�OD�LQFHUWLGXPEUH�\�HO�ULHVJR�QRV�URGHDQ�GH�WDO�PDQHUD�TXH�H[SUHVDPRV�PtQLPRV�GH�HVSHUDQ]D�GH�VREUHYLYHQFLD��6LQ�HVWD�EDVH�GH�IH�FRQILDGD�HQ�HO�VHU�KXPDQR�QR�KD\�SRVLELOLGDG�GH�PLUDGD�KDFLD�HO�IXWXUR��VLQ�XQ�PtQLPR�GH�VHQWLGR�FRPSDUWLGR�\�GH�YROXQWDG�GH�UHDOL]DFLyQ�QR�WHQGUHP RV�QL�KRUL]RQWH�QL�JDQDV�SDUD�VHJXLU�DGHODQWH��3RUTXH�VyOR�GHVGH�OD�HVSHUDQ]D�HQ�XQ�VHQWLGR�PD\RU�\�PHMRU�HQ�HO�IXWXUR�VH�SXHGH�YLYLU�KXPDQDPHQWH�
/D�HVSHUDQ]D�WLHQH�TXH�HQJHQGUDU�HVSHUDQ]DV�FRQFUHWDV�\�SODQWHDPLHQWRV�GH�YLGD�KXPDQD��$�HVWDV�HVSHUDQ]DV�VH DJDUUD�OD�OLEHUWDG�\�OD�UHVSRQVDELOLGDG�SDUD�KDFHUVH�SUR\HFWR�SUiFWLFR�\�FDPLQDU�KXPDQL]DQWH�
/D�HGXFDFLyQ�HVWi�GHVDILDGD�D�SURSRUFLRQDU�HVWH�VHQWLGR�HVSHUDQ]DGR�HQ�HO�VHU�KXPDQR�\�OD�YLGD��<�GHSRVLWDU�ODV�VHPLOODV�HQ�ODV�PHQWHV�\�FRUD]RQHV�SDUD�TXH�VH�W UDGX]FDQ�HQ�H[SHFWDWLYDV�\�DFWLWXGHV��FRPSRUWDPLHQWRV�\�OtQHDV�GH�YLGD�TXH�SURSRUFLRQHQ�XQ�IXWXUR�PHMRU�D�WRGRV�\�FDGD�XQR��/D� HGXFDFLyQ� HV� KR\� HVH� UHFXUVR� KXPDQR� SDUD� WUDQVPLWLU� \� FRPXQLFDU� D� ORV�RWURV�� \� D�QRVRWURV�PLVPRV��TXH�PHUHFH�OD�SHQD�YLYLU��VHU�KRPEUH��DEULUVH�D�ORV�RWURV�\�OR�2WUR�/D� HGXFDFLyQ� TXH�PHGLD� OD� HVSHUDQ]D� UDGLFDO� TXH� SHUPLWH� YLYLU� DO� VHU�KXPDQR�HV� OD�FRQGLFLyQ�GH�VXSHUYLYHQFLD�GH�OD�KXPDQLGDG�\�GH�XQ�FDPLQR�GH�HQULTXHFLPLHQWR�LQWHULRU�TXH�GHVYHOH�OD�(VSHUDQ]D�TXH�KDELWD�HQ�ODV�HQWUDxDV�GHO�VHU�KXPDQR�

���6(�1(&(6,7$1�0$(67526�
$O�ILQDO�GH�FXDOTXLHU�SUR\HFWR�HGXFDWLYR�VH�WLHQH�TXH�WHUPLQDU�DSHODQGR�D�ORV�TXH�OR�YDQ�D�OOHYDU� D� FDER�� 1LQJXQD� UHIRUPD� HGXFDWLYD� EDVWDUi� SRU� Vt� VROD� SDUD� SURSRUFLRQDUQRV� OR�PiV�QHFHVDULR��ORV�HGXFDGRUHV�DGHFXDGRV��3RU�HVWD�UD]yQ��QR�HVWi�GHPiV�TXH�WHUPLQHPRV�VROLFLWDQGR�OR�REYLR��QHFHVLWDPRV�PDHVWURV��7HQHPRV�PXFKRV�\�EXHQRV�SURIHVRUHV�GH�GLYHUVDV�PDWHULDV��1R�VRQ�VXSHUIOXRV��SHUR�QR�EDVWDQ��+R\�QHFHVLWDPRV��SDUD�KDFHU�IUHQWH�D�ORV�GHVDItRV�GH�OD�VRFLHGDG��\�FXOWXUD��PDHVWURV��(V�GHFLU��KRPEUHV�\�PXMHUHV�TXH�HQFDUQHQ�HVWLORV�GH�YLGD��LGHDOHV��PRGRV�GH�UHDOL]DFLyQ�KXPDQD��HV�GHFLU��UHODWRV�ELRJUiILFRV�HQ�FDUQH�\�KXHVR�



$FFLyQ 6ROLGDULD
KWWS���ZZZ�DFFLRQ�VROLGDULD�RUJ

3iJLQD�� GH��

6DEHPRV�TXH�WRGR�SURIHVRU��\�QR�SURIHVRU��GLFH�PiV�TXH�OR�TXH�OLWHUDOPHQWH�YHUEDOL]D��(VH�SOXV�GH�VLJQLILFDWLYLGDG�HV�FDSWDGR�D�WUDYpV�GH�OD�PDQLIHVWDFLyQ�GH�OD�SHUVRQD�HQ�OD�FRPXQLFDFLyQ�PiV�WULYLDO��6LHPSUH�KD\�WHVWLPRQLR�HQ�OD�FRPXQLFDFLyQ�KXPDQD��VLHPSUH�H[SUHVDPRV�PiV�TXH�OR�TXH�GHFLPRV��'H�DKt�OD�LPSRUWDQFLD�GH�TXLHQ�HVWi�H[SXHVWR�WRGR�HO GtD�DQWH�HO�QLxR�\�HO�MRYHQ��ILQDOPHQWH�WUDQVPLWH�DOJR�GH�OR�TXH�HV�
1HFHVLWDPRV�PDHVWURV�TXH�HQFDUQHQ�GH�DOJXQD�PDQHUD�HO�WLSR�GH�KRPEUH�TXH�SHUILODPRV�HQ�QXHVWUR�EUHYH�GLVHxR�HGXFDWLYR��6LQ�HGXFDGRUHV�TXH�SRVHDQ�RULHQWDFLyQ�\�VHQWLGR��HVSHUDQ]D�HQ�HO�VHU�KXPDQR��DFWLWXG�DELHUWD�\�VROLGDULD��FRPSDVLyQ�HIHFWLYD��VHQWLGR�FUtWLFR�IUHQWH�D�OR�GDGR�\�E~VTXHGD� GH� XQ� HMHUFLFLR�GH� OD� OLEHUWDG� UHVSRQVDEOH�� QR�KD\� HVSHUDQ]D� SDUD� OD� HGXFDFLyQ�QL�PHGLDFLyQ�VRFLDO�DOJXQD��/D�PHUD�LQJHQLHUtD�HGXFDWLYD�QR�EDVWD��(O�GLVH xR�HGXFDWLYR�SRU�PiV�VRILVWLFDGR�\�GH�LQWHULRUHV�TXH�VHD�WHUPLQD�HQ�OD�EDQFDUURWD�VLQ�OD�SUHVHQFLD�GHO�PDHVWUR��GHO�VHU�KXPDQR� TXH� HQFDUQH� \� RIUH]FD� DO� RWUR� JUDWXLWD�� OLEUH� \� FRQILDGDPHQWH�� FRQ� HO� FXLGDGR� GHO�DFRPSDxDPLHQWR�DPLVWRVR��HO�FUHFLPLHQWR�\�OD�UHDOL]DFLyQ�GH�OD�SURSLD�YLGD�FRQ�ORV�GHPiV�


