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KDOOHPRV�HQ�SOHQD�HFORVLyQ�GH�pWLFDV�HFROyJLFDV����FRQ�iPELWRV�pWLFRV�FRPSOHPHQWDULRV��FRPR�HO�HFRIHPLQLVPR��OD�HFRWHRORJtD��HWF��� ��
$XQTXH�HVWRV�WUHV�iPELWRV�HVWiQ�tQWLPDPHQWH�FRUUHODFLRQDGRV��\�QR�SXHGHQ�WUDWDUVH�GH�IRUPD�WRWDOPHQWH� DLVODGD�� FDGD� XQR� GH� HOORV� JHQHUD� VX� SURSLD� SUREO HPiWLFD� \� H[LJH� VROXFLRQHV�HVSHFtILFDV�� 1R� HV�PL� LQWHUpV� WUDWDU� \� UHIOH[LRQDU� DTXt� VREUH� WRGRV� HOORV��PH� LQWHUHVD� DKRUD�VRODPHQWH�HO� WHUFHUR�� DXQTXH�D� OR� ODUJR�GH� ODV� UHIOH[LRQHV� WHQGUHPRV�TXH�KDFHU� UHIHUHQFLD�D�DOJXQRV�DVSHFWRV�GH�ORV�RWURV�GRV�iPELWRV�
(O�DYDQFH�GH�ODV�FLHQFLDV�ELROyJLFDV�\�HO�IXHUWH�LPSDFWR�TXH�OD�WHFQR �LQGXVWULD�HVWi�HMHUFLHQGR�VREUH�HO�HQWRUQR�HFROyJLFR����QRV�KD�LGR�PRVWUDQGR�TXH�QXHVWUD�UHODFLyQ�FRQ�HO�DPELHQWH�HUD�SURIXQGDPHQWH�PLRSH�H�LQVXILFLHQWH��/D�7LHUUD�\�WRGDV�HVSHFLHV�YLYDV TXH�HQ�HOOD�KDELWDQ�IRUPDQ�FRPR�XQD�XQLGDG�YLYD��SURIXQGDPHQWH� LQWHUUHODFLRQDGD�� D� WUDYpV�GH�XQ�HTXLOLEULR�HFROyJLFR�VDELDPHQWH�FRQVWUXLGR�D�OR�ODUJR�GHO�SURFHVR�HYROXWLYR��TXH�DOJXQRV�FLHQWtILFRV�KDQ�OOHJDGR�D�FRQVLGHUDU�D�QXHVWUR�SODQHWD�FRPR�XQ�VHU�YLYR��*DLD����$XQTXH�QR�QHFHVLWHPRV�VHJXLU�HVWDV�WHVLV�HFRORJLVWDV��QR�FDEH�GXGD�TXH�OD�pWLFD�KXPDQD�WLHQH�TXH�SDVDU�GH�HQWHQGHUVH�VRODPHQWH�GHQWUR�GHO�iPELWR�GH�ODV�UHODFLRQHV�LQWHUKXPDQDV��³FRQWUDWR�VRFLDO´��D�HQWHQGHUVH�GHQWUR�GH�OD�ySWLFD�GH�XQ��FRQWUDWR� QDWXUDO��� HQ� HO� TXH� HQWUHQ� WDPELpQ� ODV� UHODFLRQHV� GHO� VHU� KXPDQR� FRQ� HO� HQWRUQR�HFROyJLFR�� ���(V�GHFLU��WRGD�HVWD�QXHYD�VLWXDFLyQ�GH�GHWHULRUR�HFROyJLFR�QRV�KDEUtD�OOHYDGR�D�GDUQRV�FXHQWD�GH�TXH�H[LVWH�WDPELpQ�XQD�FLHUWD�UHODFLyQ�PRUDO�FRQ�OD�QDWXUDOH]D�� OR�TXH�HVWDUtD�SURGXFLHQGR��GH�UHERWH��XQD�QXHYD�LPDJHQ�GHO�VHU�KXPDQR�\�GH�ODV�UHODFLRQHV�FRQ�VX�HQWRUQR�HFROyJLFR�
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VyOR�D�ORV�VLPLRV����
$TXt�QRV�YDPRV�D�GHWHQHU�HQ�HVWD�SRVWXUD�PiV� UHVWULQJLGD�� VLQ�GHWULPHQWR�GH�KDFHU� IXJDFHV�UHIHUHQFLDV��D�ODV�RWUDV�SRVWXUDV�GHIHQVRUDV�GH� ORV�VXSXHVWRV�³GHUHFKRV´�GH�ORV�DQLPDOHV��
���(O�GHVFXEULPLHQWR�GH�ORV��GHUHFKRV�GH�ORV�DQLPDOHV��
/D�DSHODFLyQ� D� ORV� OODPDGRV��GHUHFKRV�GH� ORV�DQLPDOHV��YLHQH�GH� OHMRV��QR�HV�XQ� IHQyPHQR�UHFLHQWH��6H�VXHOH�KDFHU�UHIHUHQFLD��FRPR�DXWRU�FODYH��DO�ILOyVRIR XWLOLWDULVWD�LQJOpV�-��%HQWKDP����������������$KRUD�ELHQ��OD�UHIHUHQFLD�D�ORV�DQLPDOHV�H[SUHVDQGR�DOJ~Q�WLSR�GH�VHQVLELOLGDG�KDFLD� OR� TXH� HQ� QXHVWUD� pSRFD� VH� HVWiQ� GHQRPLQDQGR� �GHUHFKRV� GH� ORV� DQLPDOHV��� YLHQH� GH�EDVWDQWH� DQWHV�� 3XHGH� YHUVH� HQ� HO� OLEUR� GH -�� 0RVWHUtQ� \� -RUJH� 5LHFKPDQQ�� �$QLPDOHV� \�FLXGDGDQRV������XQD�DPSOLD�VHOHFFLyQ�GH�WH[WRV�GH�ILOyVRIRV�LPSRUWDQWHV�TXH��GHVGH�'HVFDUWHV�KDVWD�QXHVWURV�GtDV��KDQ�SUHVHQWDGR�DOJXQD�UHIOH[LyQ�DFHUFD�GHO�HVWDWXWR�GH�ORV�DQLPDOHV�UHVSHFWR�D�ORV�VHUHV�KXPDQRV���
�����/D�REUD�GH�3��6LQJHU�
3HUR�OD�ILJXUD�FODYH�TXH�HQ�OD�DFWXDOLGDG�KD�GDGR�QXHYR�LPSXOVR�D�HVWH�WHPD�\�OR�KD�KHFKR�SRSXODU�HV�HO�ILOyVRIR�DXVWUDOLDQR�3��6LQJHU��6XV�OLEURV�HVWiQ�WHQLHQGR�XQ�IXHUWH�LPSDFWR�HQ�OD�RSLQLyQ�S~EOLFD��SRU�OR�QRYHGRVR�GH�VX�SRVWXUD��SRU�OD�VHULHGDG�\�SURIXQGLGDG�FRQ�TXH�OD�GHILHQGH��DVt�FRPR�OD�FODULGDG�\�YDOHQWtD�FRQ�TXH�H[SRQH�VXV�DUJXPHQWRV��/D�FDUUHUD�PLOLWDQWH�GH�6LQJHU�KD�UHFRUULGR� GLYHUVDV� IDVHV� R� YLFLVLWXGHV�� &RPHQ]y� VX� WUD\HFWRULD� IRUPDQGR� SDUWH� GH� ORV�PRYLPLHQWRV�FRQWUD�OD�JXHUUD�GHO�9LHWQDP��SXEOLFDQGR�VREUH�HOOR�VX�SULPHU�OLEUR���'HPRFUDFLD�\�'HVREHGLHQFLD�� ���� GRQGH� GLVFXWH� HQ� TXp� FDVRV� \� FLUFXQVWDQFLDV� VH� SXHGH� MXVWLILFDU� OD�GHVREHGLHQFLD�FLYLO��
(Q�VX�VLJXLHQWH�OLEUR���/LEHUDFLyQ�$QLPDO������FRQYHUWLGR�PX\�SURQWR�HQ�OD�DXWpQWLFD�ELEOLD�GHO�PRYLPLHQWR�HQ�GHIHQVD�GH�ORV�DQLPDOHV��SURSRQH�TXH�HO�SULQFLSLR�GH�LJXDOGDG�HQWUH�ORV�KRPEUHV�KD\�TXH�H[WHQGHUOR�D�WRGRV�ORV�DQLPDOHV�VLQ�GLVWLQFLyQ��DXQTXH�GHILHQGH�HVSHFLDOHV�GHUHFKRV�SDUD�ORV�DQLPDOHV�PiV�FHUFDQRV�D�OD�HVSHFLH KXPDQD��ORV�JUDQGHV�VLPLRV�
(VWH� WH[WR� OR� FRPSOHWD� FRQ� XQ� OLEUR� SRVWHULRU�� HVFULWR� HQ� FRODERUDFLyQ� FRQ�3DROD�&DYDOLHUL��WLWXODGR��(O�SUR\HFWR��JUDQ�VLPLR���/D�LJXDOGDG�PiV�DOOi�GH�OD�KXPDQLGDG������(Q�HVWH�OLEUR�VH�UHFRJH� OD� �'HFODUDFLyQ� VREUH� ORV�*UDQGHV 6LPLRV��� ILUPDGD� \� GHIHQGLGD�� MXQWR� FRQ� ORV� GRV�HGLWRUHV�GHO�OLEUR��SRU�LPSRUWDQWHV�FLHQWtILFRV�QHR]HODQGHVHV�\�DXVWUDOLDQRV��FRPR�-��*RRGDOO��$GDPV��1LVKLGD��5RJHU�\�'HERUDK�)RXWV��0LOHV��3HWWHUVRQ��*RUGRQ��\�RWURV��(VWD�'HFODUDFLyQ��
�&IU��HO�Q~PHUR�PRQRJUiILFR�GH�7HRUHPD��YRO��;9,,,�����������GHGLFDGR�DO�WHPD�GH�³ORV�GHUHFKRV�GH�ORV�DQLPDOHV´��&IU��*DU\�/��)UDQFLRQH��³(O�HUURU�GH�%HQWKDP��\�HO�GH�6LQJHU�´��7HRUHPD��;9,,,�������������������0DGULG��7DODVD��������,JXDOPHQWH��FIU���0��*DUULGR��³$SXQWHV�SDUD�OD�KLVWRULD�GH�QXHVWUD�YLVLyQ�PRUDO�GH�ORV�DQLPDOHV´���\��&��*DUFtD�7UHYLMDQR��FRPS����³6HOHFFLyQ�KLVWyULFD�GH�WH[WRV�VREUH�HO�HVWDWXWR�pWLFR�GH�ORV�DQLPDOHV´��DPERV�WUDEDMRV�HQ�7HRUHPD��;9,,,�����������SS����������\����������UHVSHFW����%DUFHORQD��$ULHO���������0DGULG��7URWWD��������RULJLQDO�LQJOpV����������0DGULG��7URWWD��������



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

3iJLQD�� GH���

TXH� IXH� SUHVHQWDGD� FRPR� SURSXHVWD� GH� OH\� DO� SDUODPHQWR� QHR]HODQGpV�� SURSRQH� H[WHQGHU� OD�LJXDOGDG�PRUDO�� SUHVHQWH� DXQTXH� QR� GH� IRUPD� FRPSOHWD� GHQWUR� GH� OD� HVSHFLH� KXPDQD�� D� ODV�HVSHFLHV�DQLPDOHV�PiV�FHUFDQDV�D�ORV�KXPDQRV��FRPR�VRQ�ORV�JUDQGHV�VLPLRV��FKLPSDQFp��JRULOD�\�RUDQJXWiQ���UHFRQRFLpQGROHV��HO�GHUHFKR�D�OD�YLGD��OD�SURWHFFLyQ�GH�OD�OLEHUWDG�LQGLYLGXDO�\�OD�SURKLELFLyQ�GH�OD�WRUWXUD���H[LJLpQGRVH�TXH�VXV��LQWHUHVHV�\�GHUHFKRV�GHEHQ�VHU�VDOYDJXDUGDGRV�SRU�JXDUGLDQHV�KXPDQRV�GHO�PLVPR�PRGR�TXH�VH�KDFH�FRQ�FLHUWRV�JUXSRV�K XPDQRV��FRPR�ORV�QLxRV�\�ORV�GpELOHV�PHQWDOHV������3HUR�3��6LQJHU�QR�VH�KD�OLPLWDGR�D�WHRUL]DU�\�GHIHQGHU�ORV�GHUHFKRV�GH�ORV�DQLPDOHV��VLQR�TXH��HQ�OD�PHGLGD�HQ�TXH�ORV�SODQWHDPLHQWRV�VREUH�ORV�GHUHFKRV�GH�ORV�DQLPDOHV�ORV�EDVD�HQ�XQD�QXHYD�SURSXHVWD�GH�GHILQLFLyQ�GH��SHUVRQD��\�GH�GLVWLQFLyQ�R�VHSDUDFLyQ�HQWUH�OD�FRQVLGHUDFLyQ�pWLFD�GHO�VHU� KXPDQR�\� ODV� GHPiV� HVSHFLHV� DQLPDOHV� �VREUH� WRGR� ODV�GH� ORV�JUDQGHV� VLPLRV�� FRPR�KD�TXHGDGR�GLFKR����FRQVLGHUD�TXH�KD�OOHJDGR�HQ�PRPHQWR�GH�UHSODQWHDU�FRQ�QXHYRV�SDUiPHWURV�WRGR�HO�PXQGR�GH�OD�pWLFD��$Vt�OR�SURSRQH�HQ��5HSHQVDU�OD�YLGD�\�OD�PXHUWH��(O�GHUUXPEH�GH�QXHVWUD�pWLFD�WUDGLFLRQDO��������3DUD�6LQJHU��OD�GHVDSDULFLyQ�GH�OD�EDUUHUD�R�GLVWLQFLyQ�WUDGLFLRQDO�HQWUH�KRPEUH� \� DQLPDOHV�� REOLJD� D� UHGHILQLU� HO� FRQFHSWR� GH� YLGD� KXPDQD�� FRQ� FODUDV� \� URWXQGDV�UHSHUFXVLRQHV�VREUH�OD�GLVFXVLyQ�pWLFD�DFHUFD�GHO�DERUWR�\�GH�OD�HXWDQDVLD��6X�HVWLOR�GLUHFWR�\�FODUR�D�OD�KRUD�GH�SODQWHDU�HVWRV�SUREOHPDV�WDQ�FDQGHQWHV�HQ�OD�DFWXDOLGDG��KDFH�TXH�VH�OHD�FRQ�JUDQ�LQWHUpV�H�LQGX]FD�DO�OHFWRU�D�SHQVDU�FRQ�DWHQFLyQ�VXV�SODQWHDPLHQWRV��/R�FHQWUDO�GH�VXV�UHIOH[LRQHV�HV�TXH�QR�VyOR�QRV�MXJDPRV�HQ�HVWRV�WHPDV�ORV�SUREOHPDV�HVSHFtILFRV�TXH�VXUJHQ�D�OD�KRUD�GH�GHILQLU�HO�RULJHQ�\�HO�ILQ�GH�OD�YLGD�KXPDQD��VLQR�TXH�HQ�OD�UHVROXFLyQ�GH�HVRV�SUREOHPD V�VHUi�HOHPHQWR�EiVLFR� OD�SRVWXUD�TXH� WHQJDPRV�VREUH�HO� HVWDWXWR�RQWROyJLFR�\�pWLFR�GH� OD�SHUVRQD�KXPDQD��WDQWR�HQ�HO�FDVR�GHO�HPEULyQ�FRPR�HQ�HO�GHO�PRULEXQGR���
(Q�XQR�GH� VXV�~OWLPRV� OLEURV�� �(WKLFV� LQWR�$FWLRQ��+HQU\�6SLUD�DQG�7KH�$QLPDO�/LEHUDWLRQ�0RYHPHQW���� ��SRGUtDPRV�GHFLU�TXH�GD�XQ�SDVR�PiV��HQ�OD�PHGLGD�HQ�TXH�QR�VH�OLPLWD�D�WHRUL]DU�VREUH� ORV� GHUHFKRV� GH� ORV� DQLPDOHV�� VLQR� TXH� SURSRQH� HVWUDWHJLDV� GH� DFFLyQ� HQFDPLQDGDV� D�H[WHQGHU�HVWRV�SODQWHDPLHQWRV�HQ�OD�VRFLHGDG��\�FRQVHJXLU�HO�ORJUR�FRQFUHWR� GH�HVWRV�VXSXHVWRV�GHUHFKRV�DQLPDOHV��3DUD�HOOR��QRV�SUHVHQWD�HO�HMHPSOR�\�ODV�HVWUDWHJLDV�GHVDUUROODGDV�SRU�VX�DPLJR�\�DQWLJXR�GLVFtSXOR��+HQU\�6SLUD��PLOLWDQWH�GHVWDFDGR�GH�HVWD�FDXVD��
(Q�HVWRV�~OWLPRV�DxRV��6LQJHU�HVWi�RULHQWDQGR�VXV�UHIOH[LRQHV�DO�iPELWR�GH�OD�VRFLRSROtWLFD��1RV�TXLHUH�FRQYHQFHU��HQ�VX�~OWLPR�OLEUR�GH�TXH�KD\�TXH�GHMDU�GH�ODGR�DO�PDU[LVPR�FRPR�OD�ILORVRItD�PiV�DGHFXDGD�SDUD�XQ�FDPELR�VRFLDO�SURJUHVLVWD��\�SURSRQH�HQ�FDPELR�DO�GDUZLQLVPR�FRPR�OD�ILORVRItD�PiV�DGHFXDGD�SDUD�SURPRYHU�XQ�PRYLPLHQWR�GH�UHQRYDFLyQ�VRFLDO�\�SROtWLFD��$Vt��HQ��8QD�L]TXLHUGD�GDUZLQLDQD��3ROtWLFD��HYROXFLyQ�\�FRRSHUDFLyQ�������VLHQWD�ODV�EDVHV�\�ODV�OtQHDV�GH�DFFLyQ�GH�XQ�VXSXHVWR�PRYLPLHQWR�VRFLDO�TXH�WRPH�HO�UHOHYR�GHO�REVROHWR�PRYLPLHQWR�PDU[LVWD��\�VH� DSUHVWH D� LU� FRQVWUX\HQGR� XQD� QXHYD� VRFLHGDG� VREUH� OD� EDVH� GH� XQD� QXHYD� ³L]TXLHUGD�GDUZLQLDQD´���
�����2WURV�SUHFXUVRUHV�
$XQTXH�6LQJHU�VH�KD�FRQYHUWLGR�HQ�HO�PiV�FRQRFLGR�\�UHSUHVHQWDWLYR�GHIHQVRU�GH�ORV�GHUHFKRV�GH�
��´(O�SUR\HFWR�³JUDQ�VLPLR´´��R�F���SS� ��������%DUFHORQD��3DLGyV��������&IU��WDPELpQ��³(WLFD�SDUD�YLYLU�PHMRU´��%DUFHORQD��$ULHO���������/DQKPDQ��5RZPDQ�DQG�/LWWOHILHOG���������%DUFHORQD��&UtWLFD�������
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ORV�DQLPDOHV��QR�HV�QL�PXFKR�PHQRV�HO�LQLFLDGRU�GH�HVWRV�PRYLPLHQWRV��<D�KHPRV�VHxDODGR��\�PiV�DGHODQWH�KDUHPRV�UHIHUHQFLD�D�HOOR�GH�XQD�IRUPD�PiV�GHWHQLGD��TXH�HO�SURSLR�6LQJHU�VH�DSR\D�HQ�ODV�WHRUtDV�GH�%HQWKDP��HQ�HO�VLJOR�SDVDGR��%HQWKDP�HV�VLQ�GXGD�HO�JUDQ�DGHODQWDGR�GH��HVWH�WLSR�GH�WHRUtDV�\ SRVWXUDV��3HUR�HQ�HO�VLJOR�SDVDGR�\�HQ�HO�SUHVHQWH�VLJOR�KDQ�H[LVWLGR�YDULRV�SUHFHGHQWHV��(Q�HO�VLJOR�SDVDGR��HQFRQWUDPRV��HQWUH�RWURV�DXWRUHV�GH�LQWHUpV��DO�HVFULWRU�LQJOpV�+HQU\�6��6DOW�����\�VX�LQIOXHQFLD�HQ�OD�RULHQWDFLyQ�YHJHWDULDQD�\�QR�YLROHQWD�GH�*DQGKL��<D�HQ�QXHVWUR� VLJOR�� HQ�������$OGR�/HRSROG�GHIHQGLy� OD� WHVLV�GH� OD�pWLFD�GHO� VXHOR�� FRQVLVWHQWH�HQ�H[WHQGHU�HO�FtUFXOR�GH�OD�FRPXQLGDG�pWLFD�DO�FRQMXQWR�GH�OD�QDWXUDOH]D��WDQWR�DQLPDOHV�FRPR�SODQWDV�� \� KDVWD� DO� DLUH� \� D� OD� 7LHUUD� HQ� VX� WRWDOLGDG�� ,JXDOPHQWH��0H\HU�$ELFK� SURSXVR� OD�H[WHQVLyQ�GH�XQD�OHJLVODFLyQ�SDUD�GHIHQGHU�ORV�GHUHFKRV�GH�DQLPDOHV�\�SODQWDV��EDViQGRVH�HQ�HO�SDUHQWHVFR�TXH�ORV�KXPDQRV�WHQHPRV�FRQ�WRGRV�HOORV��HQ�OD�PHGLGD�HQ�TXH�WDPELpQ�ORV�VHUHV�KXPDQRV�VRPRV�SDUWH�GHO�PXQGR�QDWXUDO� 3RU�VX�SDUWH��0LFKHO�6HUUHV��FRPR�\D�KHPRV�VHxDODGR�PiV�DUULED�� �SURSRQH�XQD�UHRULHQWDFLyQ�GH� ORV�SODQWHDPLHQWRV�pWLFRV�KXPDQRV�TXH�VXSHUH� OD�HVWUHFKD�LGHD�GH�TXH�VyOR�GHEH�DWHQGHU�ORV�FRQWUDWRV�LQWHUKXPDQRV�SDUD�DPSOLDU�VX�WHPiWLFD�D�OD�UHODFLyQ� GHO� KRPEUH� FRQ� OD� QDWXUDOH]D�� EDVDGD� HQ� � XQ� � �FRQWUDWR� QDWXUDO��� TXH� UHVSHWH� D� OD�QDWXUDOH]D�FRPR�FDVD�GHO�KRPEUH�\�DWLHQGD�DO�OHQJXDMH�GH�OD�7LHUUD��SDUD�DSUHQGHU�\�DSOLFDU�DO�PXQGR�VRFLDO�KXPDQR�HO�PRGR�FRPR�VH�FRQILJXUDQ�HQ�OD�QDWXUDOH]D�ODV�IXHU]DV��ORV�OD]RV� \�ODV�LQWHUDFFLRQHV�HQWUH�ORV�GLIHUHQWHV�VHUHV�YLYRV���2WUR�DQWHFHGHQWH� OR�FRQVWLWX\H�HO�HPSHxR�GH�'DYLG�)DYUH��HQ�ORV�((88���GH�HVWDEOHFHU�XQD�HQPLHQGD�FRQVWLWXFLRQDO�HQ�OD�TXH�VH�DILUPDUD�TXH��WRGR�DQLPDO�VDOYDMH�WLHQH�GHUHFKR�D�XQD�YLGD�QDWXUDO��/RV�KXPDQRV�QR�SXHGHQ�SULYDUOH�GH�YLGD��OLEHUWDG�R�KiELWDW��VLQ�XQ�SURFHVR�HTXLWDWLYR������7DPELpQ�HV�XQ�KLWR�GH�LQWHUpV�OD�SRVWXUD�GH�6WRQH��TXLHQ�SODQWHy�HQ�������WDPELpQ�HQ�ORV�((88��HO�GHUHFKR�D� OLWLJDU�DQWH� ORV� WULEXQDOHV�D� IDYRU�GH� ORV�iUEROHV��HQ�VLWXDFLR QHV�HVSHFLDOHV��6XV�DUJXPHQWDFLRQHV��DXQTXH�SURGXMHURQ�ULVD�HQ�DOJXQRV��D�RWURV�OHV�UHVXOWDURQ�FRQYLQFHQWHV��6WRQH�VHxDODED�TXH�DVt�FRPR�HQ�pSRFDV�DQWHULRUHV�WDPSRFR�VH�KDEtD�FRQVLGHUDGR�D�PXMHUHV��QLxRV�\�HVFODYRV� VXMHWRV� GH� GHUHFKR�� \� SRU� RWUR� ODGR� VH� FRQVLGHUDEDQ� VXMHWRV� pWLFRV� D� HQWLGDGHV�LQDQLPDGDV��FRPR�VRFLHGDGHV�FRPHUFLDOHV��KXPDQLWDULDV��GHSRUWLYDV��HWF���GH�LJXDO�PRGR�SHQVDED�pO�TXH�WHQGUi�TXH�OOHJDU�XQ�PRPHQWR�HQ�TXH�VH�UHFRQR]FDQ�ORV�GHUHFKRV�GH�OD�QDWXUDOH]D�\�GH�WRGRV�ORV�VHUHV�YLYRV��
7DPELpQ� HQ� (XURSD� KD� KDELGR� DXWRUHV� TXH� KDQ� SURSXHVWR� HQ� GLYHUVDV� QDFLRQHV� HQPLHQGDV�FRQVWLWXFLRQDOHV�D�IDYRU�GH�UHFRQRFHU�OD�LJXDOGDG�GH�GHUHFKRV�HQWUH�ORV�KRPEUHV�\�ORV�GHPiV�VHUHV�YLYRV��7DO�HV�HO�FDVR�GH�/HLPEDFKHU�\�%RVVHOPDQ�HQ�$OHPDQLD��\�+HUPLWWH�HQ�)UDQ FLD�����7RGRV�HVWRV�HVIXHU]RV�KDFLD�OD�FRQVLGHUDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�DQLPDOHV�WXYLHURQ�SURQWR�HFR�LQWHUQDFLRQDO�DO�FRQVHJXLU�TXH�OD�8QHVFR�UHGDFWDUD�\�DSUREDUD�HQ������OD��'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�GH�ORV�$QLPDOHV���������
��&IU��+�5��6DOW��³/RV�GHUHFKRV�GH�ORV�DQLPDOHV´��0DGULG��/RV�/LEURV�GH�OD�&DWDUDWD��������/D�LQWURGXFFLyQ�GH�-��0RVWHUtQ�D\XGD�D�VLWXDU�DO�DXWRU�\�VX�PLOLWDQFLD�D�IDYRU�GHO�YHJHWDULDQLVPR�\�ORV�GHUHFKRV�GH�ORV�DQLPDOHV�����'��)DYUH��³:LOGOLI�5LJKWV���WKH�(YHU�:LGHQLQJ�&LLFOH´��(QYLURQPHQWDO�/DZ�����������S�������3DUD�XQD�YLVLyQ�PiV�DPSOLD�GH�WRGRV�HVWRV�DXWRUHV�\�WHRUtDV��FIU��)��2VW��³1DWXUDOH]D�\�GHUHFKR��3DUD�XQ�GHEDWH�HFROyJLFR�HQ�SURIXQGLGDG´��%LOEDR��'H��0HQVDMHUR��������7DPELpQ��FIU��1LFROiV�0��6RVD��UHFHQVLyQ�GHO�OLEUR�GH�3��&DYDOLHUL�\�3��6LQJHU��³(O�SUR\HFWR�³JUDQ�VLPLR´��/D�LJXDOGDG�PiV�DOOi�GH�OD�KXPDQLGDG´��HQ�7HRUHPD��;9,,,�������������������3XHGH�HQFRQWUDUVH�HO�WH[WR�tQWHJUR�HQ��-HV~V�0RVWHUtQ�\�-RUJH�5LHFKPDQQ��³$QLPDOHV�\�FLXGDGDQRV´��0DGULG��7DODVD��������SS�����������
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�����/DV�SULQFLSDOHV�WHVLV�GH�3��6LQJHU�
9DPRV�D�UHFRJHU�GH�PRGR�VLQWpWLFR�ORV�SODQWHDPLHQWRV�PiV�LPSRUWDQWHV�GH�3��6LQJHU��SDUD�SRGHU�GLDORJDU�FRQ�pO�\�SUHVHQWDU�QXHVWURV�SXQWRV�GH�DFXHUGR�\�GH�GLVFUHSDQFLD��8Q�WH[WR�TXH�QRV�D\XGD�HQ�HVWD�ODERU�HV�VX�DUWtFXOR��(WLFD�PiV�DOOi�GH�ORV�OtPLWHV�GH�OD�HVSHFLH������(O�PLVPR�DXWRU�QRV�VHxDOD�TXH�HVWH�DUWtFXOR�HV�XQ�UHVXPHQ�GH�ODV�SRVWXUDV�TXH�KD�GHIHQGLGR�HQ�VX�OLEUR��$QLPDO�/LEHUDWLRQ����������
D��/D�SULPHUD�WHVLV�GH�VX�WHRUtD�FRQVLVWH�HQ�GHIHQGHU�OR�TXH�OODPD�XQD��pWLFD�QR�H VSHFLHtVWD���HQ�OD�PHGLGD�HQ�TXH��VHJ~Q�6LQJHU��OD�pWLFD�RFFLGHQWDO��HVWDPRV�PRYLpQGRQRV�VLHPSUH�GHQWUR�GH�HVWH�KRUL]RQWH� FXOWXUDO�� �KD� HVWDGR�FHQWUDGD� HQ� ORV�KXPDQRV�� ����3HUR�QR�KD\� UD]yQ�SDUD� VHJXLU�PDQWHQLHQGR�HVWD�SRVWXUD��\�Vt�PXFKDV�UD]RQHV�SDUD�FDPELDU��3HUR�OD�SUHJXQWD�TXH�QXHVWUR�DXWRU�FRQVLGHUD�SHUWLQHQWH�HV�KDVWD�GyQGH�GHEH�H[WHQGHUVH�OD�QXHYD�pWLFD���/D�SRVLFLyQ�TXH�GHILHQGR��DILUPD�6LQJHU��HV�TXH�OD�pWLFD�VH�H[WLHQGH�GLUHFWDPHQWH�D�WRGRV�ORV�VHUHV�GRWDGRV�GH�VHQVDFLyQ��HVWR�HV��D�WRGRV�ORV�VHUHV�FDSDFHV�GH�VHQWLU�SODFHU�R�GRORU��(Q�FRQWUDVWH�FRQ�DTXHOORV�TXH�TXLHUHQ�H[WHQGHU�OD�pWLFD�D�ORV�VHUHV�QR�GRWDGRV�GH�VHQVDFLyQ�WDOHV�FRPR�ODV�SODQWDV��R�HQWLGDGHV�FRPR�ORV�HFRVLVWHPDV��DUJXPHQWR�TXH�QR�KD\�QLQJ~Q�VHQWLGR�HQ�HO�TXH�SRGDPRV�LQFOXLU�GLUHFWDPHQWH�VHUHV�VLQ�LQWHUHVHV��VL�ELHQ�KD\�PXFKDV�\�PX\�IXHUWHV�UD]RQHV�SDUD�SHQVDU�TXH�OD�FRQVHUYDFLyQ�GH�ORV�ERVTXHV�\�GH�ORV�HFRVLVWHPDV�HV�GHVHDEOH��GHVGH�HO�SXQWR�GH�YLVWD�WDQWR�GH�ORV�LQWHUHVHV�KXPDQRV�FRPR�GH�ORV�VHUHV�QR�KXPDQRV�GRWDGRV�GH�VHQVDFLyQ���S �����
&RPR�SXHGH�YHUVH��6LQJHU�TXLHUH�RSRQHUVH�D�OR�TXH�pO�FRQVLGHUD�XQ�SUHMXLFLR�pWLFR�KR\�\D�QR�DFHSWDEOH��FRQVLVWHQWH�HQ�HQWHQGHU�TXH�ORV�PLHPEURV�GH�OD�HVSHFLH�KXPDQD�WLHQHQ�PiV�YDORU�R�GLJQLGDG�TXH�WRGRV�ORV�GHPiV�VHUHV�YLYRV��
6X�SRVWXUD��DWHQGLHQGR�WDPELpQ�D�ODV�SDODEUDV�FLWDGDV�PiV�DUULED��VH�GLVWLQJXH�FODUDPHQWH�GH�OD�GH�ORV�HFRORJLVWDV�TXH�pO�OODPD��SURIXQGRV����&RLQFLGH�FRQ�HOORV�HQ�H[WHQGHU�OD�pWLFD�PiV�DOOi�GH�ORV�OtPLWHV�GH� OD�HVSHFLH�KXPDQD��SHUR�VH�GLVWDQFLD�D� OD�KRUD�GH�SURSRQHU�KDVWD�GyQGH�WLHQH�TXH�H[WHQGHUVH�OD�QXHYD�IURQWHUD�GH�OD�pWLFD��3DUD�ORV�³HFRORJLVWDV�SURIXQGRV´��HVWi�FODUR�TXH�HO�OtPLWH�OOHJD�KDVWD�GRQGH�OOHJD�OD�YLGD��DWULEX\HQGR�ORV�PLVPRV�GHUHFKRV�D�WRGRV�ORV�VHUHV�TXH�FRPSRQHQ�HO�iPELWR�GH�OD�ELRVIHUD��(Q�FDPELR��SDUD�6LQJHU��OD�pWLFD�VyOR�KD\�TXH�H[WHQGHUOD�KDVWD�DTXHOORV�DQLPDOHV�GRWDGRV�GH�VHQVDFLRQHV��\�SRU�WDQWR��FDSDFHV�GH�WHQHU�\�GHIHQGHU�VXV�SURSLRV�LQWHUHVHV��HVWR�HV��IXQGDPHQWDOPHQWH�ORV�JUDQGHV�VLPLRV�
E��+D�GH�DFODUDUVH�GHVGH�HO�SULQFLSLR��\�HV�OD�VHJXQGD�WHVLV GH�6LQJHU��TXH�HO�PRGHOR�GH�pWLFD�TXH�VLJXH�HV�HO�XWLOLWDULVWD �HQ�OD�OtQHD�GH�-HUHP\�%HQWKDP��-RKQ�6WXDUW��0LOO�\�+HQU\�6LGJZLFN������HQ�OD�PHGLGD�HQ�TXH��MX]JD�XQ�DFWR�FRPR�FRUUHFWR�R�HUUyQHR�SUHJXQWDQGR�VL�OOHYDUi�D�XQ�VXSHUiYLW�PD\RU�GH�SODFHU�VREUH�HO GRORU�TXH�FXDOTXLHU�RWUR�DFWR��TXH�HVWp�DELHUWR�DO�DJHQWH���S�������/RV�XWLOLWDULVWDV�FOiVLFRV��HPSH]DQGR�SRU�-��%HQWKDP�����DXWpQWLFR�SUHFXUVRU�GH�HVWH�PRGR�GH�SHQVDU���FRQVLGHUDEDQ�TXH�QR�VRQ�ORV�KXPDQRV�ORV�~QLFRV�VHUHV�YLYRV�FDSDFHV�GH�H[SHULPHQWDU��SO DFHU��\�
��7HRUHPD��;9,,,������������������,EtGHP��S�����$�SDUWLU�GH�DKRUD��ODV�FLWDV�WRPDGDV�GH�HVWH�DUWtFXOR�ODV�VHxDODUp�HQ�HO�WH[WR��FRQ�HO�Q~PHUR�GH�SiJLQD�HQWUH�SDUpQWHVLV����6REUH�HO�XWLOLWDULVPR��FIU��:LOO�.\POLFND��³)LORVRItD�SROtWLFD�FRQWHPSRUiQHD��8QD�LQWURGXFFLyQ´��%DUFHORQD��$ULHO��������)FR��9HUJDUD��³,QWURGXFFLyQ�D�ORV�IXQGDPHQWRV�ILORVyILFRV�DO�OLEHUDOLVPR´��0DGULG��$OLDQ]D����������&IU��-��%HQWKDP��³,QWURGXFWLRQ�WR�WKH�3ULQFLSOHV�RI�0RUDOV�DQG�/HJLVODWLRQ´��2[IRUG��&ODUHQGRQ��������FDS������&IU��3��6LQJHU��³/LEHUDFLyQ�DQLPDO´��R�F���FDS������
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�GRORU���VLQR�WDPELpQ�ORV�DQLPDOHV��3RU�WDQWR��KDEUi�TXH�MXVWLILFDU�FODUDPHQWH�SRU�TXp�VH�HQWLHQGH�TXH�OD�PRUDO�KD�GH�H[WHQGHUVH�D�WRGRV�ORV�VHUHV�TXH�WLHQHQ�VHQVDFLRQHV��GRORU�R�SODFHU��\�GHOLPLWDU�FRQ�FODULGDG�TXp�VH�HQWLHQGH�SRU�VHQVDFLRQHV��
6LQJHU�HQWLHQGH�TXH�HVWH�PRGR�GH�HQWHQGHU�OD�pWLFD�VH�GLVWDQFLD�IXHUWHPHQWH�GH�ODV�SUHPLVDV�TXH�VRVWLHQHQ�OD�pWLFD�GRPLQDQWH�HQ�OD�FXOWXUD�RFFLGHQWDO��EDVDGD�HQ�OD�WUDGLFLyQ�MXGHR �FULVWLDQD��3DUD�HVWD�pWLFD��SDUHFH�TXH�VyOR�ORV�KXPDQRV�VRQ�PRUDOPHQWH�UHOHYDQWHV��KDELHQGR�UHFLELGR�GH�'LRV��FIU��*pQHVLV������������HO�PDQGDWR�GH�GRPLQDU�OD�WLHUUD��3DUD�HVWD�PHQWDOLGDG��VHxDOD�6LQJHU���OD�QDWXUDOH]D�PLVPD�QR�WLHQH�YDORU�LQWUtQVHFR�DOJXQR��\�OD�GHVWUXFFLyQ�GH�ODV�SODQWDV�\�ORV�DQLPDOHV�QR�SXHGH�VHU�SHFDPLQRVD��D�PHQRV�TXH�PHGLDQWH�VX�GHVWUXFFLyQ�GDxHPRV�D�ORV�VHUHV�KXPDQRV���S������(Q�UHDOLGDG��HO�GHVPDUTXH�TXH�6LQJHU�KDFH�GH�OD�pWLFD�MXGHRFULVWLDQD�HV�EDVWDQWH�SRFR�PDWL]DGR��HQ�OD�PHGLGD�HQ�TXH�GHQWUR�GH�HVH�KRUL]RQWH�FXOWXUDO�KD\�TXH�GLVWLQJXLU��SRU�XQ�ODGR��OD�SRVWXUD� IXQGDPHQWDOLVWD� GHQRPLQDGD� �FUHDFLRQLVPR�� �TXH� VH�RSRQH� UDGLFDOPHQWH�D� OD� WHRUtD�GDUZLQLVWD������\��SRU�RWUR��ODV�GLIHUHQWHV�SRVWXUDV�GHQWUR�GHO�iPELWR�GHO�FULVWLDQLVPR��TXH�YDQ�GHVGH� SRVLFLRQHV� PiV� DQWURSRFpQWULFDV� \� QHJDGRUDV� GH� QLQJ~Q� WLSR� GH� �GHUHFKRV�� SDUD� ORV�DQLPDOHV��KDVWD� ORV�TXH�HQWLHQGHQ�TXH�HV�FRPSDWLEOH�GHIHQGHU�GHWHUPLQDGRV�GHUHFKRV�GH�ORV�DQLPDOHV� \� PDQWHQHU� XQD� GLIHUHQFLD� RQWROyJLFD� HQWUH� KRPEUHV� \� DQLPDOHV�� 3HUR� WHQGUHPRV�RFDVLyQ�PiV�GHODQWH�GH�SUHFLVDU�PiV�HVWDV�SRVWXUDV��
F�� $YDQ]DQGR� HQ� OD� UHIOH[LyQ�� \� HQWUDPRV� HQ� HO� WHUFHU� DVSHFWR� GHO� SUREOHPD�� VH� WUDWD� GH�SUHJXQWDUVH���VL�H[LVWH�DOJR�TXH�WHQJD�YDORU�LQWUtQVHFR�PiV�DOOi�GH�ORV�VHUHV�KXPDQRV����S������3DUD�.DQW��HQ�VX��&UtWLFD�GH�OD�5D]yQ�3UiFWLFD��HVWDED�ELHQ�FODUR�TXH�VyOR�HO�VH U�KXPDQR��GHQWUR�GH�ORV�VHUHV�LQWUDPXQGDQRV���SRVHH��YDORU�LQWUtQVHFR���HVWR�HV��VyOR�HO�VHU�KXPDQR�HV�XQ�ILQ�HQ�Vt�PLVPR�\�QR�SXHGH�VHU�XVDGR�FRPR�PHGLR�DO�VHUYLFLR�GH�QDGD�QL�GH�QDGLH��3RU�WDQWR��FXDQGR�HQWUHQ�HQ�FROLVLyQ�LQWHUHVHV�GH�KRPEUHV�\�GH�DQLPDOHV��HVWi�FODUR�TXH�VRQ�SUHIHUHQWHV�ORV�GH�ORV�SULPHURV��VLHQGR�ORV�DQLPDOHV�XQRV�PHGLRV�DO�VHUYLFLR�GH�ORV�KXPDQRV��
3DUD�6LQJHU��HVWH�PRGR�GH�HQWHQGHU�ODV�FRVDV�QR�HV�DGHFXDGR��SXHVWR�TXH�WLHQH�OD�SUHWHQVLyQ�GH�SRGHU�GHPRVWUDU�TXH�GHWHUPLQDGRV�DQLPDOHV�WDPELpQ�GHEHQ�VHU�FRQVLGHUDGRV�FRPR�ILQHV�\�QR�FRPR�PHGLRV�DO�VHUYLFLR�GH�ORV�KXPDQRV��&ODUR�TXH�HVWH�SXQWR�GH�YLVWD�UHVXOWD�QRYHGRVR��\�GLItFLO�GH�DFHSWDU�SRU�PXFKD�JHQWH��3HUR�FUHH�6LQJHU�TXH�HQ�HVWH�SXQWR�YD�D�RFXUULU�OR�PLVPR�TXH�KD�SDVDGR� UHVSHFWR� D� OD YDORUDFLyQ� TXH� KDQ� WHQLGR� ORV� KXPDQRV� VREUH� OD� HVFODYLWXG�� VH� KD� LGR�FDPELDQGR�ODV�SRVWXUDV�GH�WDO�PDQHUD�TXH�GH�GHIHQGHUOD�FRPR�FRUUHFWD�GHVGH�OD�DQWLJ�HGDG��LQFOXVR�SRU�ILOyVRIRV�GH�OD�WDOOD�GH�$ULVWyWHOHV��VH�KD�SDVDGR�D�FRQVLGHUDUOD�pWLFDPHQWH�UHSURED EOH��D�SDUWLU�GHO�VLJOR�SDVDGR��6LQJHU�HVWi�FRQYHQFLGR�GH�TXH�HO�DYDQFH�GH�OD�VHQVLELOLGDG�pWLFD�VH�HQFDUJDUi�LJXDOPHQWH�GH�KDFHU�YHU�D�ORV�KXPDQRV�TXH�HO�WUDWR�TXH�VH�FRQFHGH�HQ�OD�DFWXDOLGDG�D�GHWHUPLQDGRV�DQLPDOHV�HV�UHSUREDEOH�pWLFDPHQWH�\��SRU�WDQWR�� WLHQH�TXH�FDPELDU��
G��/D�UD]yQ�SRU�OD�TXH�6LQJHU�GHILHQGH�OD�GLJQLGDG�pWLFD�GH�ORV�DQLPDOHV��\�HV�HO�FXDUWR�DVSHFWR�GH�HVWD�UHIOH[LyQ��HV�TXH�ORV�DQLPDOHV��DO�LJXDO�TXH�ORV�KXPDQRV��SXHGHQ�H[SHULPHQWDU�GRORU��DVt�
��(V�LPSRUWDQWH�DGYHUWLU�TXH�GHVGH�FLHUWDV�SRVWXUDV�GDUZLQLVWDV�VH�WLHQGH�D�PHWHU�HQ�HO�PLVPR�VDFR�D�TXLHQHV�VH�GHQRPLQDQ�³FUHDFLRQLVWDV´��SRVWXUD�IXQGDPHQWDOLVWD�HQ�OD�LQWHUSUHWDFLyQ�EtEOLFD��\�IXHUWHPHQWH�UHSUHVHQWDGD�HQ�YDULRV�HVWDGRV�GH�ORV�(VWDGRV�8QLGRV��\�GLIHUHQWHV�SRVWXUDV�FULVWLDQDV�TXH�QR�YHQ�SUREOHPD�HQ�FRQMXJDU�XQD�LQWHUSUHWDFLyQ�GDUZLQLVWD�GHO�SURFHVR�HYROXWLYR�FRQ�OD�FUHHQFLD�HQ�OD�DFFLyQ�FUHDGRUD�GH�'LRV��6REUH�HO�³FUHDFLRQLVPR´��FIU��:LOOHP�%��'UHHV��³&UHDFLRQLVPR�\�HYROXFLyQ´��&RQFLOLXP��������Q��������������³(YROXFLyQ�\�IH´��Q��PRQRJUiILFR�GH�&RQFLOLXP��������Q�������'LHJR�1~xH]��³/D�UHOLJLyQ�\�OD�FLHQFLD��+LVWRULD�GH�ODV�FRQWURYHUVLDV�HQWUH�DPEDV�´��0XQGR�&LHQWtILFR��������Q���������������
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FRPR�SODFHU�\�IHOLFLGDG���(QWLHQGH�6LQJHU�TXH�HO�DUJXPHQWR�FHQWUDO�TXH�OD�pWLFD�DQWURSRFpQWULFD�R�KXPDQLVWD�KD�PDQWHQLGR�VLHPSUH�SDUD�GHIHQGHU�OD�GLIHUHQFLD�HVHQFLDO�X�RQWROyJLFD�HQWUH�KRPEUHV�\� DQLPDOHV� KD� VLGR� OD� UDFLRQDOLGDG FRPR� DWULEXWR� GH� ORV� SULPHURV� �DQLPDO� UDFLRQDO HV� OD�GHILQLFLyQ�PiV�FRP~Q�GHO�VHU�KXPDQR����HVWR�HV��OD�FDSDFLGDG�GH�ORV�KXPDQRV�GH�SHQVDU��GH�VHU�FRQVFLHQWHV�GH�VXV�DFFLRQHV��GH�SUHYHU�HO�IXWXUR��HWF��
3HUR� HVWRV� DUJXPHQWRV� QR� VRQ� VXILFLHQWHV� SDUD� 6LQJHU�� 5HFRQRFH� HIHFWLYDPHQWH� TXH� HQ� HO�SURPHGLR�JHQHUDO�Vt�HV�FLHUWR�TXH KD\�XQD�FODUD�YHQWDMD�GH�QXHVWUD�HVSHFLH�UHVSHFWR�D�ODV�GHPiV��HQ�UHODFLyQ�D�HVDV�FDSDFLGDGHV�UDFLRQDOHV��3HUR�WDPELpQ�SDUHFH�FODUR�SDUD�6LQJHU�TXH��ORV�SHUURV��ORV�FDEDOORV��ORV�FHUGRV�\�RWURV�PDPtIHURV�VRQ�FDSDFHV�GH�UD]RQDU�PHMRU�TXH�ORV�KXPDQRV�UHFLpQQDFLGRV�� R� � TXH� ORV� KXPDQRV� FRQ� PLQXVYDOtDV� LQWHOHFWXDOHV� SURIXQGDV�� �S�� ����� $TXt� QRV�HQFRQWUDPRV�� SXHV�� FRQ�XQD�GH� ODV� WHVLV�PiV� LPSRUWDQWHV�GH� OD�DUJXPHQWDFLyQ�GHO�SHQVDGRU�DXVWUDOLDQR��VL�OD�UD]yQ�SDUD�VLWXDU�D�ORV�KXPDQRV�HQ�XQ�SHOGDxR�PiV�HOHYDGR�TX H�ORV�DQLPDOHV�HV�OD�UDFLRQDOLGDG��HVWi�FODUR�TXH�GHWHUPLQDGRV�DQLPDOHV�GDQ�PXHVWUDV�GH�PD\RU�UDFLRQDOLGDG�H�LQWHOLJHQFLD�TXH�GHWHUPLQDGRV�FROHFWLYRV�FRQVLGHUDGRV��KXPDQRV��\�GRWDGRV�GH�GLJQLGDG�pWLFD��FRPR�VRQ�ORV�QLxRV�UHFLpQ�QDFLGRV�\�ORV��KXPDQRV�FRQ�PLQXVYDOtDV�LQWHOHFWXDOHV�SURIXQGDV����/D�FRQFOXVLyQ�HYLGHQWH�SDUD�6LQJHU�HV�TXH�VL�FRQFHGHPRV�GHUHFKRV�D�HVWRV�FROHFWLYRV��VH�ORV�WHQHPRV�TXH� GDU� WDPELpQ� D� FLHUWRV� DQLPDOHV�� \� VL� OHV� QHJDPRV� ORV�GHUHFKRV� D� HVWRV� DQLPDOHV�� VH� ORV�WHQGUtDPRV�TXH�QHJDU�D�QLxRV�\�PLQXVYiOLGRV�SVtTXLFRV��
/R�TXH�KDFH�DO�SDUHFHU�MXVWLILFDEOH�\��FRPSUHQVLEOH�OD�SURKLELFLyQ�GH�KDFHU�GDxR�D�QLxRV�\�D�PLQXVYiOLGRV��GHQWUR�GH�OD�pWLFD�WUDGLFLRQDO��HV�OD�H[SHULHQFLD�TXH�WHQHPRV�GH�TXH�VRQ�FDSDFHV�GH�H[SHULPHQWDU�GRORU��(QWUD��SRU�WDQWR��DTXt�HO�IDFWRU��FRPSDVLyQ���<�HVR�HV�OR�TXH�FRQVLGHUDPRV�FRPR�IDFWRU�GHWHUPLQDQWH�GH�SURKLELFLyQ�GH�FDXVDUOHV�QLQJ~Q�PDO��\�QR�HQ�FDPELR�HO�KHFKR�GH�TXH�WHQJDQ�UDFLRQDOLGDG�FRQVFLHQFLD�R�QR��
/D� FRQFOXVLyQ� TXH� H[WUDH� 6LQJHU� GH� WRGR� HVWR� HV� TXH� �PLHQWUDV� TXH� OD� WUDGLFLyQ� RFFLGHQWDO�GRPLQDQWH�HVWi�HTXLYRFDGD�VREUH�OD�FXHVWLyQ�VXEVWDQWLYD�GH�FyPR�GHEHUtDPRV�FRQVLGHUDU�D�ORV�DQLPDOHV� QR� KXPDQRV�� HVWD� PLVPD� WUDGLFLyQ� WLHQH� GHQWUR� GH� Vt� ORV� LQVWUXPHQWRV� �VX�UHFRQRFLPLHQWR�GHO�SDSHO�GH�OD�UD]yQ�\�GHO�DUJXPHQWR��SDUD�FRQVWUXLU�XQD�pWLFD�H[WHQGLGD�TXH�DOFDQFH�PiV�DOOi�GH�ORV�OtPLWHV�GH�OD�HVSHFLH�\�DERUGH�ODV�UHODFLRQHV�HQWUH�ORV�KXPDQRV�\�ORV�DQLPDOHV��(O�SULQFLSLR�TXH� WLHQH�TXH�DSOLFDUVH�HV�HO�GH� LJXDO�FRQVLGHUDFLyQ�GH�LQWHUHVHV��/DV�GLILFXOWDGHV�UHVWDQWHV�UHVLGHQ�HQ�FyPR�KD�GH�DSOLFDUVH�H[DFWDPHQWH�HVWH�SULQFLSLR�D�ORV�VHUHV�FRQ�YLGDV��WDQWR�PHQWDOHV�FRPR�ItVLFDV��TXH�VRQ�PX\�GLIHUHQWHV�GH�OD�QXHVWUD���S������
�����6XSXHVWR�FRQWLQXDGRU�GH�OD�WUDGLFLyQ�LOXVWUDGD�\�KXPDQLVWD��
3��6LQJHU�HV�FRQVFLHQWH��FRPR�\D�KHPRV�WHQLGR�RFDVLyQ�GH�YHU��TXH�VXV�WHVLV�VREUHSDVDQ�ORV�SODQWHDPLHQWRV�pWLFRV�\�FRVPRYLVLRQDOHV�GRPLQDQWHV�GH�OD�WUDGLFLyQ�RFFLGHQWDO��3HUR�QR�FRQVLGHUD�TXH�URPSH�FRQ�HOOD��VLQR�TXH�HPSDOPD�FRQ�OR�PiV�YDOLRVR�GH�OD�PLVPD��OD�FRUULHQWH�LOXVWUDGD�\�KXPDQLVWD�
(Q� UHVSXHVWD� DO� ILOyVRIR� IUDQFpV�/XF�)HUU\� ����TXH� OH�DFXVD�GH�TXH� VXV� WHRUtDV� URPSHQ�\� VH�GLVWDQFLDQ�GH�OR�PiV�YDOLRVR�GH�OD�WUDGLFLyQ�LOXVWUDGD��HQWLHQGH�TXH�QR�HV�DVt��/��)HUU\�FRQVLGHUD�TXH�WHRUtDV�FRPR�ODV�GH�6LQJHU�VH�GHVPDUFDQ�GH�OD�OtQHD LOXVWUDGD�\�VH�VLW~DQ�HQ�OD�WUDGLFLyQ�
��&IU��/XF�)HUU\��³/H�QRXYHO�2UGUH�ÉFRORJLTXH´��3DUtV��*UDVVHW�������
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URPiQWLFD� DOHPDQD�� WHQGHQWH� D� XQD� FLHUWD� GLYLQL]DFLyQ� GH� OD� QDWXUDOH]D�� ,QFOXVR� VH� KDOODUtD�WDPELpQ� 6LQJHU� SHOLJURVDPHQWH� FHUFDQR� D� OD� SRVWXUD� QD]L� HQ� HO�PRGR� GH� FRQFHELU� QXHVWUDV�UHODFLRQHV�FRQ�OD�QDWXUDOH]D��
6t� HV� FLHUWR�� SLHQVD� 6LQJHU�� TXH� VX� SHQVDPLHQWR� VXSHUD� OD� FRUULHQWH� DQWURSRFpQWULFD� GH�GHWHUPLQDGRV�LOXVWUDGRV��FRPR�'HVFDUWHV�\�.DQW��SDUD�TXLHQHV�OD�GLIHUHQFLD�HQWUH�KRPEUHV�\�DQLPDOHV�HV�FXDOLWDWLYD�\�RQWROyJLFD��SHUR�HQWLHQGH�TXH�KD\�RWUD�OtQHD�LOXVWUDGD�� FRPR�HV�HO�FDVR�GH�-��%HQWKDP��TXH�GHILHQGH�OD�QHFHVLGDG�GH�URPSHU�OD�EDUUHUD�pWLFD�HQWUH�KRPEUHV�\�DQLPDOHV�\�FRQFHGHU�D�pVWRV�GHWHUPLQDGRV�GHUHFKRV��EDViQGRVH�HQ�OD�FDSDFLGDG�GH�VHQWLU�GRORU�\�SODFHU� ����3RU� HVR�� VX�PRYLPLHQWR� GH� �OLEHUDFLyQ� DQLPDO�� OR� YH� FODUDPHQWH� HPSDUHQWDGR� FRQ� OD� OtQHD�HPDQFLSDGRUD�GH�OD�LOXVWUDFLyQ��VyOR�TXH�DKRUD�VH�WUDWD�GH�DPSOLDU�HO�iPELWR�GH�OLEHUDFLyQ�WDPELpQ�D�ORV�DQLPDOHV��VREUH�WRGR�D�XQD�VHULH�GH�HVSHFLHV��ORV�JUDQGHV�VLPLRV��PX\�FHUFDQRV�D�QRVRWURV��VHJ~Q�pO��HQ�VX�FDSDFLGDG�UDFLRQDO�\��VHQVLEOH��3RU�WDQWR��\�HQ�GLVFUHSDQFLD�FRQ�/��)HUU\���HV�SUHFLVDPHQWH�� DILUPD� 6LQJHU�� HO� XQLYHUVDOLVPR� DEVWUDFWR� GH� OD� LOXVWUDFLyQ�� QR� OD� WUDGLFLyQ�URPiQWLFD��OR�TXH�FRQVWLWX\H�OD�EDVH�GHO�PRYLPLHQWR�GH�OLEHUDFLyQ�DQLPDO���S�������
(Q� HVD� PLVPD� OtQHD�� HQWLHQGH� 6LQJHU� TXH� VXV� SODQWHDPLHQWRV� SXHGHQ� FRQVLGHUDUVH� WDPELpQ�VLWXDGRV�GHQWUR�GH�OD�JUDQ�\�DPSOLD�FRUULHQWH��KXPDQLVWD��SXHVWR�TXH�HO�FRQFHSWR��KXPDQLVPR��HQWLHQGH�TXH�HQFLHUUD�PX\�GLYHUVDV�DFHSFLRQHV��+D\��HQ�SULPHU�OXJDU��XQ�KXPDQLVPR�UHOLJLRVR��FRQVLVWHQWH�HQ�DILUPDU�TXH�HQWUH�HO�KRPEUH�\�ORV�DQLPDOHV�KD\�XQD�GLIHUHQFLD�HVHQFLDO��SRUTXH�'LRV�KD�FUHDGR�DO�VHU�KXPDQR�D�VX�LPDJHQ�\�OH�KD�GRWDGR�GH�XQD�HVSHFLDO�GHQVLGDG�RQWROyJLFD�\�pWLFD��+D\�XQ�KXPDQLVPR�DQWURSRFpQWULFR��TXH�FRLQFLGH�FRQ�HO�DQWHULRU�HQ�GHIHQGHU�OD�GLIHUHQFLD�RQWROyJLFD�HQWUH�KRPEUHV�\�DQLPDOHV��SHUR�VLQ�UHFXUULU�D�'LRV�SDUD�VX�IXQGDPHQWDFLyQ��6LQJHU�QR�HVWi�GH�DFXHUGR�FRQ�HO�SULPHU�KXPDQLVPR���SXHVWR�TXH�QR�FUHR�HQ�OD�H[LVWHQFLD�GH�'LRV��QR�SXHGR�SHQVDU�TXH�OD�pWLFD�VHD�XQ VLVWHPD�GH�yUGHQHV�GLYLQDV��S�������'H�DKt�TXH�QR�OH�VLHQWH�PDO�TXH�OH�GHQRPLQHQ�DOJXQRV�FUH\HQWHV��KXPDQLVWD�VHFXODU���3HUR�WDPELpQ�VH�GHVPDUFD�GHO��KXPDQLVPR�DQWURSRFpQWULFR����WHRUtD�TXH�FRQVLGHUD�HUUyQHD���WDQWR�pWLFD�FRPR�FLHQWtILFDPHQWH���S�������
(O�KXPDQLVPR�TXH�FRQVLGHUD�PiV�FRUUHFWR��DXQTXH�QR�OH�SRQH�QLQJ~Q�DGMHWLYR�� ����HV�HO�TXH�DPSOtD�ORV�³GHUHFKRV�KXPDQRV´�D�ORV�DQLPDOHV�VXSHULRUHV��'H�DKt�TXH�SURFODPH�TXH��HV�KRUD�GH�SDVDU�GHO�KXPDQLVPR�DQWURSRFpQWULFR�D�XQD�pWLFD�EDVDGD�HQ�OD�SUHRFXSDFLyQ�DPSOLD�\�FRPSDVLYD�SRU�HO�VXIULPLHQWR�GH�ORV�RWURV��\�XQ�UHFKD]R�GH�WRGR�IDQDWLVPR�UHOLJLRVR�R�LGHROyJLFR���S����������(Q�UHVXPHQ��VX�SURSXHVWD�OD�FRQVLGHUD�HPDQFLSDGRUD��OLEHUDGRUD�\�UHYROXFLRQDULD��HQ�OD�OtQHD�GH�ORV�JUDQGHV�PRYLPLHQWRV�GH�OLEHUDFLyQ�TXH VH�KDQ�SURGXFLGR�HQ�OD�KLVWRULD�RFFLGHQWDO�GH�ORV�~OWLPRV�VLJORV��,QFOXVR��FRQVLGHUD�TXH�VX�PRYLPLHQWR�GH�OLEHUDFLyQ�GH�ORV�DQLPDOHV�UHVXOWD�PiV�YHQWDMRVR� SDUD� OD� HVSHFLH� KXPDQD� TXH� ODV� SURSXHVWDV� GHO� �KXPDQLVPR� DQWURSRFpQWULFR��� <�DGHPiV��UHVXOWD�PiV�SURJUHVLVWD�\�OLEHUDGRU���HQ�FODYH�VRFLRSROtWLFD��TXH�ODV�WHVLV�PDU[LVWDV��
��;IU��*DU\�/��)UDQFLRQH��³(O�HUURU�GH�%HQWKDP��\�HO�GH�6LQJHU�´��R�F���4XL]iV�SRGUtD�GHQRPLQDUVH�³KXPDQLVPR�WUDQV�DQWURSRFpQWULFR´��FRQ�WRGR�OR�TXH�WLHQH�GH�³FRQWUDGLWLR�LQ�WHUPLQLV´���(Q�HVWH�SXQWR�UHFRQRFH�KRQHVWDPHQWH�6LQJHU�TXH�WDPELpQ�GHQWUR�GH�VX�PRYLPLHQWR�KD\�IDQiWLFRV��\�ORV�UHSUXHED��³6t��UHQRFR]FR�TXH�KD\�IDQiWLFRV�HQWUH�ORV�SDUWLGDULRV�GH�OD�OLEHUDFLyQ�DQLPDO��FRPR�ORV�KD\�HQ�FXDOTXLHU�PRYLPLHQWR�DPSOLR��\�TXH�UHFLEHQ�XQD�DWHQFLyQ�GHVSURSRUFLRQDGD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��6LQ�HPEDUJR��VRQ�XQD�SHTXHxtVLPD�PLQRUtD�GHQWUR�GHO�PRYLPLHQWR��\�QR�XQD�UHSUHVHQWDFLyQ�DXWpQWLFD�GH�VX�ILORVRItD´��R�F���SS���������



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

3iJLQD��� GH���

�����8QD��L]TXLHUGD�GDUZLQLDQD����������
3DUD�6LQJHU�HV�HYLGHQWH�TXH�HO�SURJUHVLVPR�DFWXDO�SDVD�SRU�DFHSWDU�FRPR�EDVH�WHyULFD�SULQFLSDO�OD�ILORVRItD�GDUZLQLVWD��TXH�KD�GHMDGR�HQ�HYLGHQFLD�OD�REVROHVFHQFLD�GHO�PDU[LVPR�WUDGLFLRQDO��(VWD�HV� OD� WHVLV� FHQWUDO�� FRPR� \D� TXHGy� DSXQWDGR� PiV� DUULED�� GH� VX� ~OWLPR� OLEUR�� WLWXODGR�VLJQLILFDWLYDPHQWH��8QD�L]TXLHUGD�GDUZLQLDQD��3ROtWLFD��HYROXFLyQ�\�FRRSHUDFLyQ�� ����6LQJHU�VH�VLW~D�HQWUH�TXLHQHV�FRQVLGHUDQ�TXH�HO�SURJUDPD�SROtWLFR�GHO�PDU[LVPR�KD�IUDFDVDGR��<�OD�UD]yQ�GH�HOOR�HV�TXH�0DU[�VH�HTXLYRFy�UHVSHFWR�D�OD�LGHD�TXH�WHQtD�VREUH�OD�QDWXUDOH]D�KXPDQD�����6LQJHU�FLWD�ODV�SDODEUDV�GH�0DU[�VREUH�OD�IRUPD�GH�HQWHQGHU�OD�QDWXUDOH]D�KXPDQD�D�SURSyVLW R�GHO� FRPHQWDULR� VREUH� ODV� �7HVLV� VREUH� )HXHUEDFK��� � �«� OD� HVHQFLD� GHO� KRPEUH� QR� HV� XQD�DEVWUDFFLyQ�LQKHUHQWH�D�FDGD�XQR�GH�ORV�LQGLYLGXRV��(Q�UHDOLGDG�FRQVLVWH�HQ�HO�FRQMXQWR�GH�ODV�UHODFLRQHV�VRFLDOHV����<�FRPHQWD�6LQJHU���'H�HVWD�FUHHQFLD�VH�VLJXH�TXH��VL�VH�SXHGH�FDPELDU�SRU�FRPSOHWR�HO��FRQMXQWR�GH�ODV�UHODFLRQHV�VRFLDOHV���VH�SXHGH�FDPELDU�WRGD�OD�QDWXUDOH]D�KXPDQD���S������(VWD�IRUPD�GH�SHQVDU��HQWLHQGH�6LQJHU��HV�EiVLFD�HQ�HO�PDU[LVPR�\�DIHFWD�GH�OOHQR�DO�SHQVDPLHQWR�EiVLFR�GH�WRGD�OD�L]TXLHUGD�����
(O�FHQWUR�GH�OD�GLVFXVLyQ�\�GH�OD�GLVFUHSDQFLD�HQWUH�6LQJHU�\�HO�PDU[LVPR�HVWDUtD��SRU�WDQWR���HQ�HO�PRGR�GH�HQWHQGHU�OD�QDWXUDOH]D�KXPDQD��\��HQ�FRQFUHWR��HQ�HO�PRGR�FRPR�FRQMXJD�FDGD�XQD�GH�ODV�WHRUtDV�OD�WDQ�GHEDWLGD�\�FDSLWDO�FXHVWLyQ�GH�FyPR�HQWHQGHU�OD�UHODFLyQ�HQ�OD�QDWXUDOH]D�KXPDQD�HQWUH�OR�LQQDWR�ELROyJLFR�\�OR�DSUHQGLGR�DPELHQWDO��6LQJHU�QR�HVWi�GH�DFXHUGR�HQ�FRQVLGHUDU�TXH�OR� IXQGDPHQWDO� GH� OR� KXPDQR� HVWi� HQ� HO� DSUHQGL]DMH�� VLQR� HQ� VXV� FDUDFWHUtVWLFDV� ELROyJLFR �JHQpWLFDV��(O�PDU[LVPR�KDEUtD�GHPRVWUDGR�FRQ�VX�IUDFDVR�SROtWLFR�FRQFUHWR�OD�IDOVHGDG�GH�VXV�SUHVXSXHVWRV�DQWURSROyJLFRV��
/D�FRQFOXVLyQ�SDUD�6LQJHU�HV�TXH��OD�L]TXLHUGD�QHFHVLWD�XQ�QXHYR�SDUDGLJPD���S�������(QWLHQGH�TXH�HVWDPRV�HQ�XQD�QXHYD�VLWXDFLyQ�PXQGLDO��PRYLGD�SRU�XQD�JOREDOL]DFLyQ�TXH�DEDUFD�D�WRGR�HO�SODQHWD�� \�\D�QR� VLUYHQ� ODV�YLHMDV� WHVLV� GHO� LQWHUQDFLRQDOLVPR� VRFLDOLVWD� \�REUHULVWD��(O� DQVLD�SURJUHVLVWD�GH�OD�KXPDQLGDG�QHFHVLWD�QXHYDV�WHRUtDV�TXH�OH�OOHYHQ�D�FRQVHJXLU�XQD�VRFLHGDG�PHMRU��/D�L]TXLHUGD�QHFHVLWD�LGHDV�H�LPSXOVRV�QXHYRV��\�HVR�HV�OR�TXH�TXLHUH�DSRUWDU�6LQJHU��3DUD�HOOR��KD\�TXH�WHQHU�ODV�LGHDV�FODUDV�VREUH�FXiO�HV�OD�DXWpQWLFD�QDWXUDOH]D�GHO�VHU�KXPDQR�\�FXiOHV�VRQ�ODV�UHJODV�TXH�ULJHQ�VX�FRPSRUWDPLHQWR�VRFLDO��SROtWLFR�\�HFRQyPLFR��3RU�HVR��QRV�GLFH�6LQJHU ���KD�OOHJDGR� HO�PRPHQWR� HQ� TXH� OD� L]TXLHUGD� VH� WRPH� HQ� VHULR� HO� KHFKR� GH�TXH� VRPRV� DQLPDOHV�HYROXFLRQDGRV�\�GH�TXH�OOHYDPRV�HO�VHOOR�GH�QXHVWUD�KHUHQFLD��QR�VyOR�HQ�OD�DQDWRPtD�\�HQ�HO�$'1��VLQR�WDPELpQ�HQ�QXHVWUR�FRPSRUWDPLHQWR��(Q�RWUDV�SDODEUDV��KD�OOHJDGR�HO�PRPHQWR�GH�GHVDUUROODU�XQD�L]TXLHUGD�GDUZLQLDQD���S��������
6LQJHU�VH�KDFH�D�FRQWLQXDFLyQ�OD�SUHJXQWD�TXH�KR\�GtD�VH�KDFH�WDQWD�JHQWH��¢TXp�HV�VHU�KR\�GH�L]TXLHUGDV"�¢TXp�HV�OR�HVHQFLDO�HQ�OD�DFWXDOLGDG�SDUD�OD�L]TXLHUGD"�<�VX�UHVSXHVWD�OD�GD�D��W UDYpV�GH�OD�H[SHULHQFLD�SHUVRQDO��GH�VX�DPLJR�\�DGPLUDGRU��+HQU\�6SLUD��VREUH�FX\D�WUD\HFWRULD�GH�PLOLWDQWH� SRU� XQD� VRFLHGDG�PHMRU� HVFULELy� XQR� GH� VXV� ~OWLPRV� OLEURV�� FRPR� \D� GLMLPRV� FRQ�DQWHULRULGDG������7DQWR�SDUD�6SLUD�FRPR�SDUD�6LQJHU��VHU�GH�L]TXLHUGD�HV��HVWDU�GH�SDUWH�GHO�GpELO��QR�GHO�SRGHURVR��GHO�RSULPLGR��QR�GHO�RSUHVRU��GH�OD�PRQWXUD��QR�GHO�MLQHWH���S�������3HUR�SDUD�
��%DUFHORQD��&UtWLFD��������(VWH�SHTXHxR�OLEUR�GH�EROVLOOR�HV�OD�DSRUWDFLyQ�GH�3��6LQJHU�DO�³'DUZLQ�6HPLQDUV´��RUJDQL]DGR�SRU�OD�/RQGRQ�6FKRRO�RI�(FRQRPLFV���&IU��LEtGHP��SS���������$�SDUWLU�GH�DKRUD��ODV�FLWDV�GH�HVWH�OLEUR�LUiQ�HQ�HO�WH[WR��FRQ�HO�Q~PHUR�GH�SiJLQD�HQWUH�SDUpQWHVLV����&IU��³(WKLFV�LQWR�$FWLRQ��+HQU\�6SLUD�DQG�7KH�$QLPDO�/LEHUDWLRQ�0RXYHPHQW´��R��F�
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HVWRV�DFWLYLVWDV�HO�GRORU�\�HO�VXIULPLHQWR�GH�QXHVWUR�PXQGR�QR�VH�OLPLWD�DO�TXH�SDGHFHQ�WDQWRV�VHUHV� KXPDQRV� DOLHQDGRV� \� HVFODYL]DGRV� R� WRUWXUDGRV� \�PDWDGRV�� VLQR� TXH� VX� FRPSDVLyQ� VH�H[WLHQGH�WDPELpQ�DO�iPELWR�GH�ORV�DQLPDOHV��TXH�FRQVWLWX\HQ��RWUR�JUXSR�GH�VHUHV�H[SORWDGRV�TXH�QHFHVLWDQ�D\XGD���S������
$O�EXVFDU�6LQJHU�DSR\R�HQ�HO�GDUZLQLVPR���WLHQH�PXFKR�FXLGDGR�HQ��KDFHU�YHU�TXH�VX�SRVWXUD�QR�FDH�HQ�OD�OODPDGD��IDODFLD�QDWXUDOLVWD���FRQVLVWHQWH�HQ�GHGXFLU��FRPR�OR�KDQ�KHFKR�GHWHUPLQDGRV�ELRORJLVWDV�����HO��GHEHU�VHU��GHO��VHU���HVWR�HV��GHGXFLU�ORV�YDORUHV�\�RULHQWDFLRQHV�pWLFDV�GH�ODV�OH\HV�ELROyJLFDV�R�JHQpWLFDV�GH�OD�HVSHFLH�KXPDQD��(O�SURSLR�6LQJHU�WLHQH�XQ�JUDQ�LQWHUpV�HQ�GHIHQGHUVH�GH�HOOR��\�HQ�GHVPDUFDUVH�GH�FXDOTXLHU�³GDUZLQLVPR�VRFLDO´�� \�GH�OD�VRFLRELRORJtD�GH�(�2��:LOVRQ�����3RU�WDQWR��HQWLHQGH�TXH�GHO�GDUZLQLVPR�VLQ�PiV��VH�SXHGH�GHGXFLU�WDQWR�SRVWXUDV�GH�GHUHFKD� FRPR�GH L]TXLHUGD��$Vt�� SDUD�6LQJHU�� HO� GDUZLQLVPR�� FRPR� FXDOTXLHU�RWUD� WHRUtD�FLHQWtILFD��OR�~QLFR�TXH�KDFH�HV�DSRUWDU��LQIRUPDFLyQ�UHOHYDQWH�SDUD�TXH�QRVRWURV�GHFLGDPRV���S�������<�HVD�LQIRUPDFLyQ�UHOHYDQWH�HV�OD�TXH�QRV�SHUPLWH�GHIHQGHU�GHWHUPLQDGDV�LGHDV�VREU H�OD�QDWXUDOH]D�KXPDQD�\�FRQVLGHUDU�LQFRUUHFWD�OD�LGHD�TXH�WLHQHQ�VREUH�HO�VHU�KXPDQR�RWUDV�WHRUtDV�TXH�QR�FRQFXHUGDQ�FRQ�HVWRV�GDWRV�FLHQWtILFRV�DSRUWDGRV�SRU�HO�GDUZLQLVPR��
<�SDUD�FRPSOHWDU�HVWD�LGHD��6LQJHU�VH�GHWLHQH�HQ�PRVWUDU�ORV�PDOHQWHQGLGRV�TXH� OD�L]TXLHUGD�PDU[LVWD�KD�GHIHQGLGR�R�SURSDODGR�FRQ�DQWHULRULGDG�VREUH�HO�GDUZLQLVPR��(Q�FRQFUHWR��VH�UHILHUH�HQ�SULPHU�OXJDU�D�ODV�FRQRFLGDV�WHRUtDV�GH�3HGUR�.URSRWNLQ��HQ��/D�D\XGD�PXWXD��8Q�IDFWRU�GH�OD�HYROXFLyQ������3DUD�.URSRWNLQ��WDQ�LPSRUWDQWH�FRPR�OD�DJUHVLYLGDG�HQ�OD�OXFKD�SRU�OD�YLGD�GH�OD�TXH�KDEOD�OD�WHRUtD�GH�OD�VHOHFFLyQ�QDWXUDO�HV�OD�FRRSHUDFLyQ�\�OD�D\XGD�PXWXD��'H�WDO�PRGR�TXH��VHJ~Q�.URSWNLQ��ORV�VHUHV�KXPDQRV�VRQ�FRRSHUDWLYRV�SRU�QDWXUDOH]D��/D�DJUHVLYLGDG�\�OD�YLROHQFLD�TXH�YHPRV�HQ�ODV�VRFLHGDGHV�VRQ�GHELGDV�D�ORV�PDORV�JRELHUQRV��TXH�RULJLQDQ�\�FRQVLHQWHQ�ODV�HQRUPHV�GHVLJXDOGDGHV�HQWUH�ORV�KRPEUHV��RFDVLRQDQGR�DVt�ORV�FUtPHQHV�\�DJUHVLRQHV�PXWXDV��(VWRV�SODQWHDPLHQWRV�DQDUTXLVWDV�DOHMDEDQ�D�.URSRWNLQ�GH�ORV�PDU[LVWDV�RILFLDOHV�
(Q�UHDOLGDG��0DU[�\�(QJHOV�YLHURQ�HQ�XQ�SULQFLSLR�HQ�ODV�WHRUtDV�GH�'DUZLQ�XQ�DSR\R�FLHQWtILFR�D�VXV�SODQWHDPLHQWRV�VREUH�OD�OXFKD�GH�FODVHV��3HUR�HQWLHQGH�6LQJHU�TXH�QR�HQWHQGLHURQ�ELHQ�D�'DUZLQ��SXHVWR�TXH�SHQVDEDQ�TXH�'DUZLQ�GHIHQGtD��FRPR�/DPDUFN��OD�KHUHQFLD GH�ORV�FDUDFWHUHV�DGTXLULGRV�����(Q�HVH�VHQWLGR��6LQJHU��HQWLHQGH�SHUIHFWDPHQWH�TXH��OD�WHRUtD�PDWHULDOLVWD�GH�OD�KLVWRULD�LPSOLFD�TXH�QR�H[LVWH�XQD�QDWXUDOH]D�KXPDQD�ILMD��6H�WUDQVIRUPD�FRQ�FDGD�FDPELR�GHO�PRGR�GH�SURGXFFLyQ���S�������3HUR�HVWH�PRGR�GH�HQWHQGHU�OD�QDWXUDOH]D�KXPDQD�QR�HV�RULJLQDO�GH�0DU[��(Q�UHDOLGDG��HV�XQD�WHRUtD�PX\�SUHVHQWH�HQ�HO�SHQVDPLHQWR�RFFLGHQWDO��
��&IU��)FR��-��$\DOD��³2ULJHQ�\�HYROXFLyQ�GHO�KRPEUH´��0DGULG��$OLDQ]D��������FDS��������6H�GHQRPLQD�³GDUZLQLVPR�VRFLDO´�D�OD�WHRUtD��GHIHQGLGD�SRU�+��6SHQFHU��FRQVLVWHQWH�HQ�DSOLFDU�D�OD�VRFLHGDG�KXPDQD�ORV�SDUiPHWURV�HVWULFWRV�GH�OD�VHOHFFLyQ�QDWXUDO��SUHVHQWHV�HQ�HO�iPELWR�GH�OD ELRORJtD�&IU��+��6SHQFHU��³7KH�0DQ�YHUVXV�WKH�6WDWH´��,QGLDQiSROLV��/LEHUW\�&ODVVLFV��������WUDG��FDVW���³(O�LQGLYLGXR�FRQWUD�HO�(VWDGR´��%DUFHORQD��2UELV�����������6REUH�OD�³VRFLRELRORJtD´��FIU��(�2��:LOVRQ��³/D�6RFLRELRORJtD��/D�QXHYD�VtQWHVLV´��%DUFHORQD��2PHJD��������,G���³6REUH�OD�QDWXUDOH]D�KXPDQD´��0p[LFR��)�&�(���������0��5XVH��³6RFLRELRORJtD´��0iGULG��&iWHGUD��������&��%HRUOHJXL��³(O�UHWR�GH�OD�ELRORJtD�D�OD�DQWURSRORJtD��'H�OD�HWRORJtD�D�OD�VRFLRELRORJtD´��/HWDV�GH�'HXVWR�������������Q��������������&IU��3��.URSRWNLQ��³0XWXDO�$LG��$�)DFWRU�RI�(YROXWLRQ´��/RQGUHV��+HLQHPDQQ��������WUDG��FDVW���0DGULG��=HUR�=\[�����������$TXt�HVWDUtD��VHJ~Q�6LQJHU��HO�RULJHQ�GHO�GHVGLFKDGR�DIDLU�GHO�JHQHWLVWD�UXVR�5�'��/\VHQNR��HQ�WLHPSRV�GH�6WDOLQ��FIU���3��6LQJHU��³8QD�L]TXLHUGD�GDUZLQLDQD´��R�F���S����������6REUH�HO�FDVR�/\VHQNR��FIU��7KH�2RSHQ�8QLYHUVLW\��³+LVWRULD�\�UHODFLRQHV�VRFLDOHV�GH�OD�JHQpWLFD´��%DUFHORQD��(G��)RQWDOED���������������
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<�DTXt�HVWi��VHJ~Q�6LQJHU��OD�UD]yQ�GHO�UHFKD]R�SRU�OD�L]TXLHUGD�GHO�SHQVDPLHQWR�GDUZLQLDQR��OD�FUHHQFLD�HQ�OD�SHUIHFWLELOLGDG�GHO�KRPEUH��7DO�FRQYHQFLPLHQWR�VH�GDUtD�\D�GHVGH�3ODWyQ�\�VXV�VXHxRV�GH�FRQVWUXLU�XQD�VRFLHGDG�SHUIHFWD���'XUDQWH�WRGR�HO�WLHPSR�TXH�H[LVWH��OD�L]TXLHUGD�KD�SUHWHQGLGR�XQD�VRFLHGDG�HQ�OD�TXH�WRGRV�ORV�VHUHV�KXPDQRV�YLYDQ�DUPRQLRVD�\�FRRSHUDWLYDPHQWH�FRQ�WRGRV�ORV�GHPiV��HQ�SD]�\�HQ�OLEHUWDG���S������� �0DU[�\�(QJHOV�SHUVHJXtDQ�HVWH�VXHxR��\�HVWDEDQ�FRQYHQFLGRV�GH�KDEHU�GHVFXELHUWR�ODV�OH\HV�GH�OD�KLVWRULD�TXH�OD�RULHQWDUtDQ�LQIDOLEOHPHQWH�D�HVD�VLWXDFLyQ�SHUIHFWD��HQ�OD�TXH�OD�OH\�pWLFD�TXH�OD�UHJLUtD�QR�VHUtD�RWU D�TXH��GH�FDGD�FXDO�VHJ~Q�VXV�FDSDFLGDGHV��D�FDGD�FXDO�VHJ~Q�VXV�QHFHVLGDGHV���
(Q�FDPELR��VHJ~Q�6LQJHU��OD�WHRUtD�GDUZLQLVWD�QXQFD�KD�GHIHQGLGR�TXH�OD�HYROXFLyQ�\�OD�KLVWRULD�KXPDQD�DYDQFHQ�D�XQ�ILQDO�\D�SUHVDELGR���3DUD�'DUZLQ��OD�OXFKD�SRU�OD�YLGD��R�SRU�OR�PHQRV�SRU�OD�H[LVWHQFLD�GH�OD�SURSLD�SURJHQLH��QR�WLHQH�ILQDO��(VWR�VH�VLW~D�PX\�OHMRV�GHO�VXHxR�GH�SHUIHFFLRQDU�OD�KXPDQLGDG���S�������0LHQWUDV�ORV�PDU[LVWDV�FRQVLGHUDEDQ�TXH�ORV�YLFLRV�\�PDOHV�GH�ORV�KRPEUH�VRQ�FRQVHFXHQFLD�GH�YLYLU�HQ�XQD�VRFLHGDG LQMXVWD��FRQ�SURSLHGDG�SULYDGD�GH� ORV�PHGLRV�GH�SURGXFFLyQ�� ORV� GDUZLQLVWDV� SLHQVDQ� TXH� WDOHV� PDOHV� HVWiQ� HQ� \� SURFHGHQ� GH� OD� QDWXUDOH]D�ELROyJLFD�GHO�VHU�KXPDQR��
/H�UHVXOWD�FXULRVR�D�6LQJHU�TXH��GRV�LGHRORJtDV�WDQ�GLVWLQWDV�FRPR�HO�FULVWLDQLVPR�\�HO�PD U[LVPR�HVWiQ�PXWXDPHQWH�GH�DFXHUGR�HQ�LQVLVWLU�HQ�HO�DELVPR�TXH�VHSDUD�D�ORV�KRPEUHV�GH�ORV�DQLPDOHV��SRU�WDQWR��HQ�LQVLVWLU�HQ�TXH�OD�WHRUtD�HYROXFLRQLVWD�QR�SXHGH�DSOLFDUVH�D�ORV�VHUHV�KXPDQRV���S�����������(O�SUREOHPD�GH�6LQJHU�HQ�HVWH�WLSR�GH�SODQWHDPLHQWRV�HV�TXH�UHDOL]D�D�YHFHV�DILUPDFLRQHV�SRFR�PDWL]DGDV�� D� OD� KRUD�GH� HQWHQGHU� FyPR� VH� FRQILJXUD� OD� FRQGXFWD�\� HO� FRPSRUWDPLHQWR�KXPDQR��$�YHFHV�SDUHFH�GDU�HQWHQGHU�TXH�QR�SXHGH�KDEHU�PiV�TXH�GRV�SODQWHDPLHQWRV�H[WUHPRV��R� VH� GHILHQGH� TXH� ODV� OH\HV� GH� FRQGXFWD� HVWiQ� VyOR� HQ� OD� QDWXUDOH]D� ELROyJLFD� GHO� KRPEUH��GDUZLQLVPR���R�VH�GHILHQGH�TXH�HVDV�OH\HV�ODV�FRQIHFFLRQD�DUELWUDULDPHQWH�HO�VHU�KXPDQR��DO�PDUJHQ�GH�VXV�EDVHV�ELROyJLFDV��PDU[LVPR�\�FULVWLDQLVPR���(O�SUREOHPD��FRPR�KDFH�WLHPSR�OR�KDQ�UHVXHOWR�ODV�PiV�VHQVDWDV�WHRUtDV�SVLFRVRFLROyJLFDV��HV�PiV�FRPSOHMR�\�VH�H[SOLFD�FRQMXJDQGR�DPERV�YHFWRUHV��HO�ELROyJLFR�JHQpWLFR�\�HO�DPELHQWDO��VLQ�VDEHUVH�HQ�FDGD�PRPHQWR�GLVWLQJXLU�OD�SDUWH�GH�OD�FRQGXFWD�TXH�FRUUHVSRQGH�D�FDGD�XQD�GH�ODV�GRV�YHUWLHQWHV� ����6LQJHU� QR� GHILHQGH�� FODUR� HVWi�� TXH� OD� QDWXUDOH]D� KXPDQD� HV�SURGXFWR� H[FOXVLYDPHQWH�GH� OD�ELRORJtD��3HUR�FRQVLGHUD�TXH�HV�PiV�GHWHUPLQDQWH�OR�ELROyJLFR�TXH�OR�FXOWXUDO��3DUD�GHIHQGHU�HVWR��VH�DSR\D�HQ�ODV�LQYHVWLJDFLRQHV�GH�OD�HWRORJtD�DQLPDO�\�HQ�FLHUWRV�DQWURSy ORJRV�FXOWXUDOHV��SDUD�FRQFOXLU�TXH��VL�ELHQ�HQ�DOJXQRV�FDPSRV�GH�OD�YLGD�KXPDQD�PXHVWUD�PD\RU�GLYHUVLGDG��HQ�RWURV�HO�FRPSRUWDPLHQWR� KXPDQR� VH� PDQWLHQH� EDVWDQWH� FRQVWDQWH� HQ� WRGR� OR� DQFKR� GH� ODV� FXOWXUDV�KXPDQDV�� \� DOJXQRV� DVSHFWRV� GH� QXHVWUD� FRQGXFWD� OD� FRPSDUWLPRV� DVLPLVPR� FRQ� QXHVWURV�SDULHQWHV�QR�KXPDQRV�PiV�SUy[LPRV���S�������
��5HVXOWD�D�QXHVWUR�HQWHQGHU�SUREOHPiWLFR��\�PiV�ELHQ�LQFRUUHFWR�\�VLPSOyQ��GHFLU�TXH�HO�PDU[LVPR�\�HO�FULVWLDQLVPR�GHILHQGDQ�TXH�HO�GDUZLQLVPR�³QR�SXHGH�DSOLFDUVH�D�ORV�VHUHV�KXPDQRV´��7DO�YH]�HVWDUtDPRV�GH�DFXHUGR�VL�VH�QRV�GLFH�TXH�DPEDV�WHRUtDV��R�GHWHUPLQDGDV�FRUULHQWHV�GH�SHQVDPLHQWR�GHQWUR�GH�DPEDV�WHRUtDV��HVWiQ�GH�DFXHUGR�HQ�VHxDODU�TXH�³GHWHUPLQDGDV�LQWHUSUHWDFLRQHV�GHO�GDUZLQLVPR´��HQWHQGLGR��SRU�HMHPSOR��FRPR�XQ�PRGR�UHGXFWLYR�\�ELRORJLVWD�GH�LQWHUSUHWDU�HO�PXQGR�GH�OD�ELRVIHUD��QR�SXHGH�DSOLFDUVH�DO�VHU�KXPDQR��<�HOOR�VH�GHEH�D�TXH�6LQJHU�KDEOD�VLQ�PDWLFHV�GHO�³GDUZLQLVPR´��FRPR�VL�WRGR�HO�PXQGR�WXYLHUD�FODUR�\�FRLQFLGLHUD�HQ�WRGRV�ORV�DVSHFWRV�TXH�VH�HQFLHUUDQ�WUDV�HVD�HWLTXHWD����&IU��5�&��/HZRQWLQ��6��5RVH�\�/�-��.DPLQ��³1R�HVWi�HQ�ORV�JHQHV��5DFLVPR��JHQpWLFD�H�LGHRORJtD´��%DUFHORQD��&UtWLFD��������5�&��/HZRQWLQ��³/D�GLYHUVLGDG�KXPDQD´��%DUFHORQD��/DERU��������99�$$���³/D�ELRORJtD�FRPR�DUPD�VRFLDO´��0DGULG��(G��$OKDPEUD��������³¢*HQpWLFD�R�HQWRUQR"�¢%LRORJtD�R�FXOWXUD"�¢(VWDPRV�GHWHUPLQDGRV�SRU�ORV�JHQHV"´��Q��PRQRJUiILFR�GH�³0XQGR�&LHQWtILFR´��������Q������
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6LQJHU�VH�SUHJXQWD�D�FRQWLQXDFLyQ�TXp�DVSHFWRV�SRGHPRV�FRQVLGHUDU�ILMRV�\�FXiOHV�YDULDEOHV�GHQWUR� GH� OD� QDWXUDOH]D� KXPDQD�� 3DUD� UHVSRQGHU�PHMRU� D� HVWD� FXHVWLyQ�� GLYLGH� ORV� GLY HUVRV�DVSHFWRV�GH�OD�YLGD�KXPDQD�HQ�WUHV�FDPSRV��VHJ~Q�FRPSRUWHQ�PXFKDV��SRFDV�R�FDVL�QLQJXQD�YDULDFLyQ��'HQWUR�GHO�iPELWR�GH�DVSHFWRV�FXOWXUDOHV�TXH�SHUPLWHQ�JUDQGHV�YDULDFLRQHV��VLW~D��ORV�SURFHGLPLHQWRV� FRQ� TXH� SURGXFLPRV� ORV� DOLPHQWRV��� TXH� SXHGHQ� VHU� SRU� UHFROHFFLyQ�� FD]D��DJULFXOWXUD��JDQDGHUtD��HWF��(Q�HO�VHJXQGR�iPELWR��HO�TXH�DGPLWH�DOJXQDV�YDULDFLRQHV��VLW~D�ODV�UHODFLRQHV�VH[XDOHV��DVt�FRPR�OD�LGHQWLILFDFLyQ�pWQLFD��OD�[HQRIRELD�\�HO�UDFLVPR��<�GHQWUR�GHO�FDPSR�HQ�TXH�VH�SURGXFHQ�SRFDV�YDULDFLRQHV��SRUTXH�DSDUHFHQ�HQ�WRGDV�ODV�FXOWXUDV��VLW~D�HO�KHFKR� GH� VHU� VHUHV� VRFLDOHV�� QXHVWUD� SUHRFXSDFLyQ� SRU� ORV� SDULHQWHV�� OD� GLVSRVLFLyQ� D� OD�FRRSHUDFLyQ��OD�H[LVWHQFLD�GH�ODV�MHUDUTXtDV�VRFLDOHV��\�ORV�UROHV�VH[XDOHV��FIU��SS���� �����
/D�YHUGDG�HV�TXH��D�OD�YLVWD�GH�HVWRV�DUJXPHQWRV��XQR�HVWi�LQFOLQDGR�D�SHQVDU�TXH�SRU�HVWH�FDPLQR�6LQJHU�QR� � SXHGH� OOHJD�PX\� OHMRV� D� OD� KRUD�GH�PRVWUDU�TXH� OD� QDWXUDOH]D� KXPDQD�QR� HV� WDQ�SHUIHFWLEOH�FRPR�TXLHUHQ�GHIHQGHU�PDU[LVWDV��FULVWLDQRV�\�RWUDV�WHQGHQFLDV��'H�WRGRV�PRGRV ��OR�TXH�6LQJHU�TXLHUH�GHPRVWUDUQRV�HV�TXH�OR�ELROyJLFR�HV�PiV�IXQGDPHQWDO�TXH�OR�FXOWXUDO�D�OD�KRUD�GH�FRQILJXUDU� OD�FRQGXFWD�KXPDQD��'H�KHFKR��SLHQVD�6LQJHU�TXH� ORV�TXH�TXLHUDQ�FDPELDU� OD�VRFLHGDG��FRPR�VLQ�GXGD�KDQ�SUHWHQGLGR�PDU[LVWDV�\�FULVWLDQRV��QR�GHEHQ�JXLDUVH�SRU�OD�LQJHQXD�FUHHQFLD�GH�KDFHU�XQD�VRFLHGDG�DOWUXLVWD��EDVDGD�HQ�OD�LGHD�GH�TXH�VRPRV�FDULWDWLYRV�\�DOWUXLVWDV�SRU�QDWXUDOH]D��/R�TXH�OD�YLVLyQ�GDUZLQLVWD�GH�OD�QDWXUDOH]D�KXPDQD�QRV�GLFH�HV�TXH�ORV�KRPEUHV�EXVFDQ�VLHPSUH�VX�SURSLR�LQWHUpV� (Q�HVH�VHQWLGR��HQFXHQWUD�DFHUWDGD�OD�YHUVLyQ�TXH�*��+DUGLQ�KDFH�GH�OD�UHJOD�GH�RUR�GH�HVWH�PRGR�GH�DFWXDU���QXQFD�SHGLU�D�QDGLH�TXH�DFW~H�FRQWUD�VXV�SURSLRV�LQWHUHVHV������&ODUR�TXH�6LQJHU�VH�FXLGD�PX\�ELHQ�GH�VHxDODU�TXH�QR�VH�GHEH�HQWHQGHU�HVWD�E~VTXHG D�GHO��SURSLR�LQWHUpV��GHVGH�HO�H[FOXVLYR�SXQWR�GH�YLVWD�HFRQRPLFLVWD��/RV�VHUHV�KXPDQRV�SHUVHJXLPRV�QR�VLHPSUH�GLQHUR��GH�KHFKR���QRV�LQWHUHVD�PiV�VHU�IHOLFHV�TXH�VHU�ULFRV���S�������(O�GLQHUR�HV�VyOR�XQ�PHGLR��2WURV�DVSHFWRV�GHO�SURSLR�LQWHUpV�VRQ�SDUD�6LQJHU�VHQWLUVH�TXHULGRV��VHU�~WLOHV��SHUWHQHFHU�D�XQD�FRPXQLGDG���\��RWUD�VHULH�GH�DVSHFWRV�TXH��VHJ~Q�6LQJHU����HV�PiV�SUREDEOH�TXH�VH�GHULYHQ�GH�FRRSHUDU�TXH�GH�FRPSHWLU�FRQ�RWURV���S�������
(Q�UHVXPHQ��HO�PRGR�FRPR�HO�GDUZLQLVPR�PRGHUQR�HQWLHQGH�OD�QDWXUDOH]D�KXPDQD�HV�XQD�PH]FOD�GLDOpFWLFD�HQWUH��FRPSHWHQFLD��\��DOWUXLVPR�UHFtSURFR��R��FRRSHUDFLyQ����(VWRV�GRV�LQJUHGLHQWHV�DSDUHFHQ�HQ�WRGDV�ODV�VRFLHGDGHV��SHUR�HQ�GLIHUHQWH�SURSRUFLyQ��1R�SRGHPRV�FDPELDU�HVH�KHFKR��SHUR�WDO�YH]�Vt�OD�SURSRUFLRQDOLGDG�GH�FDGD�FRPSRQHQWH��3HUR�HVWi�FODUR�SDUD�6LQJHU�TXH��XQD�VRFLHGDG� FRRSHUDWLYD� HVWi� PiV� DFRUGH� FRQ� ORV� YDORUHV� GH� OD� L]TXLHUGD� TXH� XQD� VRFLHGDG�FRPSHWLWLYD���S�������)RPHQWDU�OD�FRPSHWLWLYLGDG�KD�JHQHUDGR�PiV�ULTXH]D��SHUR�WDPELpQ�PiV�GHVLJXDOGDG���
/RV�HVWXGLRV�GH�5��$[HOURG�����'��+DPLOWRQ��� \�RWURV�VREUH�OD�FRRSHUDFLyQ�KXPDQD��EDViQGRVH�HQ�OD��WHRUtD�GH�ORV�MXHJRV��\�HQ��HO�GLOHPD�GHO�SULVLRQHUR������PXHVWUDQ�TXH�OD�WHQGHQFLD�GH�ORV�
��&IU��*DUUHW�+DUGLQ��³7KH�/LPLWV�RI�$OWUXLVP��$Q�(FRORJLVW¶V�9LHZ�RI��6XUYLYDO´��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV����������&IU��5REHUW�$[HOURG��³�7KH�(YROXWLRQ�RI�&RRSHUDWLRQ´��%DVLF�%RRNV��������� &IU��:�'��+DPLOWRQ��³$OWUXLVP�DQG�UHODWHG�SKHPRQHQD��PDLQO\ LQ�VRFLDO�LQVHFWV´��$QQ��5HY��(FRO��6\VW����������������������(QWUH�OD�DEXQGDQWtVLPD�ELEOLRJUDItD�VREUH�OD�³WHRUtD�GH�ORV�MXHJRV´��FIU��:��3RXQGVWRQH��³(O�GLOHPD�GHO�SULVLRQHUR��-RKQ�YRQ�1HXPDQQ��OD�WHRUtD�GH�ORV�MXHJRV�\�OD�ERPED�´��0DGULG��$OLDQ]D��������0RUWRQ�'��'DYLV��
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VHUHV�KXPDQRV�HV�PiV�IXHUWH�D�FRRSHUDU�TXH�D�VHU�HJRtVWDV��SRUTXH�VH�JDQD�P iV�D�OD�ODUJD�FRQ�OD�SULPHUD�HVWUDWHJLD�FRQGXFWDO�TXH�FRQ�OD�VHJXQGD��&RQ�HVWH�PRGR�GH�YHU�ODV�FRVDV��DGYLHUWH�6LQJHU�TXH�HO�GDUZLQLVPR�PRGHUQR�\D�QR�GHILHQGH�SRVWXUDV�WDQ�FRPSHWLWLYDV�\�HJRtVWDV�FRPR�HO�GDUZLQLVPR�VRFLDO�GHO�V��;,;��VLQR�XQDV�SRVWXUDV�TXH�WLHQGHQ�D�SURPRYHU�DFWLWXGHV�PiV�FRRSHUDWLYDV��SRUTXH�VRQ�XQD�HVWUDWHJLD�TXH�D�OD�ODUJD�EHQHILFLD�D� WRGRV��\�QR�SURGXFH� WDQWDV�GHVLJXDOGDGHV�\�SREUH]D�FRPR�HO�GDUZLQLVPR�VRFLDO��,QFOXVR�SLHQVD�6LQJHU�TXH�VH�SXHGH�RULHQWDU�D�OD�VRFLHGDG�SDUD�TXH�Gp�HO�VDO WR�GH�OD�FRRSHUDFLyQ�DO�DOWUXLVPR��'HVGH�SRVWXUDV�VRFLRELROyJLFDV��VH�KD�HVWXGLDGR�HO�IHQyPHQR�GHO�DOWUXLVPR� ����SDUD�FRQFOXLU�TXH��DXQTXH�QR�VRPRV�DOWUXLVWDV�SRU�QDWXUDOH]D��OD�HVWUDWHJLD�DOWUXLVWD��WDQ�FRQWUDULD��DO�SDUHFHU��FRQ�OD�UHJOD�FHQWUDO�GH�ORV�VHUHV�YLYRV���HO�HJRtVPR�JHQpWLFR���VH�KD�PDQWHQLGR�HQ�HO�SURFHVR�HYROXWLYR��SRUTXH�HV�XQD�HVWUDWHJLD�EHQHILFLRVD�SDUD�ORV�LQGLYLGXRV��3HUR�KD�GH�DGYHUWLUVH�TXH� FXDQGR� ORV� VRFLRELyORJRV� KDEODQ�GH� ³DOWUXLVPR´�� OR� HQWLHQGHQ�FRPR�XQD� HVWUDWHJLD�TXH�HQFLHUUD��HQ HO�IRQGR��XQD�SHUVSHFWLYD�HJRtVWD��VRPRV�³DOWUXLVWDV´�SRUTXH�VDOLPRV�FRQ�HOOR�PiV�EHQHILFLDGRV�TXH�VL�SHUVLJXLpUDPRV�GLUHFWDPHQWH�REMHWLYRV�HJRtVWDV��
(Q�UHVXPHQ��6LQJHU�QRV�SURSRQH�ODV�WHVLV�FHQWUDOHV�TXH��VHJ~Q�pO��OD�L]TXLHUGD�GDUZLQLDQD�GHEH�DFHSWDU� \� ODV�TXH�GHEH� UHFKD]DU��/DV� WHVLV� FHQWUDOHV�TXH�� VHJ~Q�pO�� �KD\�TXH�GHIHQGHU�VRQ� OD�VLJXLHQWHV������
�����$FHSWDU�TXH�H[LVWH�DOJR�DVt�FRPR�XQD�QDWXUDOH]D�KXPDQD�\�WUDWDU�GH�VDEHU�PiV�GH�pVWD��GH�PRGR�TXH�ODV�PHGLGDV�SROtWLFDV�SXHGDQ�EDVDUVH�HQ�ORV�PHMRUHV�GDWRV�GLVSRQLEOHV�VREUH�FyPR�VRQ�ORV�VHUHV�KXPDQRV�������5HFKD]DU�WRGD�LQIHUHQFLD�TXH�GHGX]FD�GH�OR�TXH�HV��QDWXUDO��OR�TXH�HV��FRUUHFWR�������&RQWDU�FRQ�TXH��HQ�ORV�GLVWLQWRV�VLVWHPDV�VRFLDOHV�\�HFRQyPLFRV��PXFKDV�SHUVRQDV�DFWXDUiQ�GH�IRUPD�FRPSHWLWLYD�FRQ�REMHWR�GH�UHDO]DU�VX�HVWDWXV��JDQDU�SRVLFLRQHV�GH�SRGHU�\�R�PHMRUDU�ORV�LQWHUHVHV�SURSLRV�\�GH�VXV�SDULHQWHV�����&RQWDU�FRQ�TXH��DO�PDUJHQ�GHO�VLVWHPD�VRFLDO�\�HFRQyPLFR�HQ�TXH�YLYDQ��OD�PD\RU�SDUWH�GH�ODV�SHUVRQDV�UHVSRQGHUiQ�SRVLWLYDPHQWH�D�ODV�RSRUWXQLGDGHV�DXWpQWLFDV�GH�SDUWLFLSDU�HQ�IRUPDV�GH�FRRSHUDFLyQ�PXWXDPHQWH�EHQHILFLRVDV������3URPRYHU�HVWUXFWXUDV�TXH�HVWLPXOHQ�OD�FRRSHUDFLyQ�\�QR�OD�FRPSHWHQFLD��\�WUDWDU�GH�FDQDOL]DU�OD�FRPSHWHQFLD�KDFLD�REMHWLYRV�VRFLDOPHQWH�GHVHDEOHV������5HFRQRFHU�TXH�OD�IRUPD�HQ�TXH�H[SORWDPRV�D�ORV�DQLPDOHV�QR�KXPDQRV�HV�XQD�KHUHQFLD�GHO�SDVDGR�SUHGDUZLQLDQR�TXH�H[DJHUy�HO�DELVPR�HQWUH�ORV�KXPDQRV�\�ORV�GHPiV�DQLPDOHV��\�SRU�OR�WDQWR� SURFXUDU� XQ� PHMRU� HVWDWXV� PRUDO� SDUD� ORV� DQLPDOHV� QR� KXPDQRV� \� XQD� YLVLyQ�PHQRV�DQWURSRFpQWULFD�GH�QXHVWUR�GRPLQLR�VREUH�OD�QDWXUDOH]D������0DQWHQHU�ORV�YDORUHV�WUDGLFLRQDOHV�GH�OD�L]TXLHUGD��FRPR�SRQHUVH�GH�SDUWH�GH�ORV�GpELOHV��ORV�SREUHV� \� ORV� RSULPLGRV�� SHUR� UHIOH[LRQDU� FXLGDGRVDPHQWH� VREUp� TXp� FDPELRV� VRFLDOHV� \�HFRQyPLFRV�OHV�EHQHILFLDUiQ�YHUGDGHUDPHQWH���SS���������
���¢8Q�QXHYR�UHSODQWHDPLHQWR�GH�OD�DQWURSRORJtD��OD�pWLFD�\�OD�VRFLRORJtD"�
³7HRUtD�GH�MXHJRV´��0DGULG��$OLDQ]D��������(��6��9HQWWVHO��³,QWURGXFFLyQ�D�OD�WHRUtD�GH�ORV�MXHJRV´��0p[LFR��'H��/LPXVD���������&IU��ODV�REUDV�GH�(�2��:LOVRQ��FLWDGDV�HQ�OD�QRWD������DGHPiV��5��'DZNLQV��³(O�JHQ�HJRtVWD´��%DUFHORQD��/DERU��������0��5XVH��³6RFLRELRORJtD´��R�F�
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7UDV�HVWH�HVTXHPiWLFR�UHFRUULGR�SRU� OD�REUD� WHyULFD�GH�3��6LQJHU��KD� OOHJDGR�HO�PRPHQWR�GH�SRVLFLRQDUQRV�DQWH�HOOD�\�H[SUHVDU�UD]RQDGDPHQWH OR�TXH�FRQVLGHUDPRV�DFLHUWRV�\�HUURUHV�HQ�VX�SODQWHDPLHQWR��&RPR�SXHGH�YHUVH��6LQJHU�KD�LGR�FRQVWUX\HQGR�D�OR�ODUJR�GH�VXV�GLYHUVRV�HVFULWRV�XQ�VLVWHPD�FRPSOHWR�GH�SHQVDPLHQWR��FRQ�XQD�WHRUtD�VREUH�HO�VHU�KXPDQR��VX�QDWXUDOH]D��VREUH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�TXH�GHEHQ�UHJLU�XQD�pWLFD�DGHFXDGD��\�XQ�SUR\HFWR�VRFLROyJLFR�VREUH�OD�HVSHFLH�KXPDQD���TXH�YLYD�HQ�SD]�FRQVLJR�PLVPR�\�FRQ�OD�QDWXUDOH]D���UHVSHWDQGR��D�ODV�GHPiV�HVSHFLHV�DQLPDOHV��
$�SHVDU�GH�HOOR��HQWHQGHPRV�TXH�HO�SXQWR�FODYH�GH�VX�WHRUtD�HV�VX�LGHD�GHO�VHU�KXPDQR��GH�PRGR�TXH�WRGRV�ORV�GHPiV�HOHPHQWRV�GH�VX�VLVWHPD�VH�VRVWLHQHQ�\�WLHQHQ�VHQWLGR�HQ�IXQFLyQ�GH�VX�FRQFHSFLyQ�GH�OD�QDWXUDOH]D�KXPDQD��\�VH�FDH�HVWUHSLWRVDPHQWH�VL�FDH�SUHYLDPHQWH�VX�PRGHOR�DQWURSROyJLFR��3RU�HVR��D�FRQWLQXDFLyQ�YDPRV�D�WUDWDU�GH�DQDOL]DU�FUtWLFDPHQWH�VX�PRGHOR�GH�VHU�KXPDQR��SDUD�SRVWHULRUPHQWH�KDFHU�OR�PLVPR�FRQ�VX�pWLFD�\�VX�SURSXHVWD�VRFLROyJLFD��
����8QD�LQVXILFLHQWH�FRQFHSFLyQ�GH�OR�KXPDQR�����
(O�SXQWR�GH�DUUDQTXH�GH�ODV�UHIOH[LRQHV�GH�6LQJHU�FRQVLVWH�HQ�DIL UPDU�TXH�HV�XQ�HUURU�HVWDEOHFHU�XQD�GLIHUHQFLD�FXDOLWDWLYD�X�RQWROyJLFD�HQWUH�OD�HVSHFLH�KXPDQD�\�ODV�GHPiV�HVSHFLHV�DQLPDOHV��3RU�HOOR��FULWLFD�ORV�SODQWHDPLHQWRV�GH�ORV�KXPDQLVPRV�DQWURSRFpQWULFRV��VHDQ�FUH\HQWHV�R�QR��(O�HUURU�GH�HVWRV�KXPDQLVPRV��HQ�RSLQLyQ�GH�6LQJHU��HV�TXH�SURSRQHQ�FRPR�UDVJR�GLVWLQWLYR�GHO�VHU�KXPDQR�OD�UDFLRQDOLGDG���3HUR�HVWD�HVWUDWHJLD�GLIHUHQFLDGRUD�QR�HV�SHUWLQHQWH��DVHJXUD�6LQJHU��SXHVWR�TXH�H[LVWHQ�PXFKRV�DQLPDOHV��ORV�JUDQGHV�VLPLRV��VREUH�WRGR��TXH�PXHVWUDQ�XQD�PD\RU�LQWHOLJHQFLD�UDFLRQDOLGDG� � HQ� VXV� FRQGXFWDV� TXH� GHWHUPLQDGRV� FROHFWLYRV� KXPDQRV� �QLxRV�SHTXHxRV�\� GHILFLHQWHV�PHQWDOHV���'H�DKt�TXH�KD\D�TXH�RSWDU�SRU�HOHJLU�HQWUH�XQD�DOWHUQDWLYD�FX\RV�GRV�H[WUHPRV�SDUHFHQ�LQDFHSWDEOHV�SDUD�ORV�KXPDQLVWDV��FRQVLGHUDU�QR�KXPDQRV �\��SRU�WDQWR�� QR� VXMHWRV� pWLFRV�� D� QLxRV� \� GHILFLHQWHV� PHQWDOHV�� R� ELHQ� DFHSWDU� HQ� HO� FROHFWLYR� GH��SHUVRQDV�� D� HVWRV� DQLPDOHV� TXH� PXHVWUDQ� XQD� HVSHFLDO� LQWHOLJHQFLD�� $� GLIHUHQFLD� GH� HVRV�KXPDQLVPRV��6LQJHU�FRQVLGHUD�DFHSWDEOH�HVWD�VHJXQGD�DOWHUQDWLYD��
(O� DUJXPHQWR� TXH� \D� KHPRV� YLVWR� � XWLOL]DU� D� � 6LQJHU� HV� WUDVODGDU� GH� OD� UDFLRQDOLGDG� D� OD�VHQVLELOLGDG�HO�FULWHULR�GH�GHPDUFDFLyQ�GH��SHUVRQD��\�GH�VXMHWR�pWLFR��6HUiQ�SHUVRQDV��\�SRU�WDQWR�GLJQRV�GH�GHUHFKRV��KXPDQRV����WRGR�DTXHO�DQLPDO��KXPDQR�R�QR��TXH VHD�FDSD]�GH�VHQWLU��GH�H[SHULPHQWDU�GRORU \�SODFHU R� IHOLFLGDG��\�SRU�WDQWR�SRGHU�DWULEXLUOH� LQWHUHVHV��3RUTXH��HQ�OD�PHGLGD�HQ�TXH�WHQJD�LQWHUHVHV��VHUi�XQD�IDOWD�pWLFD�LU�FRQWUD�WDOHV�LQWHUHVHV�\�SRYRFDUOHV�DOJ~Q�WLSR�GH�VXIULPLHQWR��<D�YLPRV�TXH�HQ�HVWR�QR�KDFH�PiV�TXH�VHJXLU�ORV�SDVRV�GHO�ILOyVRIR�LQJOpV�-��%HQWKDP�����&ODUR�TXH�SDUD�GDU�VROLGH]�D�VX�SRVWXUD�VH�DSR\D�HQ�VX�FRQFHSFLyQ�XWLOLWDULVWD GH�OD�pWLFD��(O�XWLOLWDULVPR�QR�FRQVLGHUD�YiOLGR�SDUD�IXQGDPHQWDU�OD�pWLFD�KDFHU�UHIHUHQFLD�D�XQD�YLVLyQ�HVHQFLDOLVWD�GH� ORV�VHUHV��FRPR�KDFHQ�ODV�SRVWXUDV��LQWXLFLRQLVWDV��R��IHQRPHQROyJLFDV���TXH�DWULEX\HQ� XQ� YDORU� HVSHFLDO� D� GHWHUPLQDGDV� FRVDV�� YDORU� TXH� VHUtD� LQWUtQVHFR� R� LQKHUHQWH���LQKHUHQWLVPR��GHQRPLQDQ�DOJXQRV�D�HVWD�SRVWXUD�����D�HOODV��ORV�VHUHV�KXPDQRV��HQ�HVWH�FDVR���(Q� FDPELR�� D� VX� SRVWXUD� OD� GHQRPLQDQ� ORV� XWLOLWDULVWDV� FRQVHFXHQFLDOLVWD�� VH� ILMDQ� HQ� ODV�FRQVHFXHQFLDV� GH� VXV� DFFLRQHV� SDUD� MX]JDUODV� FRPR� EXHQDV� R�PDODV�� (Q� HO� FDVR� GH� 6LQJHU��
�� 6LQJHU�FLWD�D�%HQWKDP��FXDQGR�LQGLFD�TXH�QR�HV�OD�FDSDFLGDG�GH�UD]RQDU�VLQR�OD�GH�VXIULU�FRPR�³OD�FDUDFWHUtVWLFD�EiVLFD�TXH�OH�RWRUJD�D�XQ�VHU�HO�GHUHFKR�D�XQD�FRQVLGHUDFLyQ�LJXDO´��\�SRU�WDQWR�D�QR�VHU�WRUWXUDGR��%HQWKDP�DILUPDED��³1R�GHEHPRV�SUHJXQWDUQRV��UHVSHFWR�D�ORV�DQLPDOHV�QR�KXPDQRV���¢SXHGHQ�UD]RQDU"��QL�WDPSRFR��¢SXHGHQ�KDEODU"��VLQR���¢SXHGHQ�VXIULU"´�&IU��6LQJHU��³/LEHUDFLyQ�$QLPDO´��R�F���S�������&IU��3ULVFLOOD�&RKQ��³8QD�FRQFHSFLyQ�LQKHUHQWLVWD�GH�ORV�DQLPDOHV´��7HRUHPD��;9,,,�����������SS����������
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QXHVWUDV�DFFLRQHV�VHUiQ�EXHQDV�R�PDODV�VL�FDXVDQ�IHOLFLGDG�R�VXIULPLHQWR�D�FXDOTXLHU�PLHPEUR�GHO�FROHFWLYR�GH��SHUVRQDV���TXH�SDUD�6LQJHU�FRPSUHQGH�ORV�VHUHV�KXPDQRV�\�ODV�GLIHUHQWHV�HVSHFLHV�HQFHUUDGDV�HQ��ORV�JUDQGHV�VLPLRV��
&UHHPRV�TXH�6LQJHU�HVWi�FRPHWLHQGR�YDULDV�HTXLYRFDFLRQHV��TXH�YDPRV�D� WUDWDU�GH�PRVWUD U��&XDQGR�ODV�SRVWXUDV�KXPDQLVWDV�VLW~DQ�HO�FULWHULR�GH�GLIHUHQFLDFLyQ�HQWUH�KRPEUHV�\�DQLPDOHV�HQ�OD�UDFLRQDOLGDG��HQWLHQGHQ�SRU�WDO�UDFLRQDOLGDG��DOJR�PiV�DPSOLR�GH�OR�TXH�6LQJHU�SDUHFH�GDU�D�HQWHQGHU��<D�0��6FKHOHU��HQ�VX�FHOHEUDGR�OLEUR��(O�SXHVWR�GHO�KRPEUH�HQ�HO�FRVPRV�������������DWULEX\H��LQWHOLJHQFLD�SUiFWLFD��D�ORV�DQLPDOHV�VXSHULRUHV��VLQ�QHFHVLWDU�SRU�HOOR�GH�DWULEXLUOHV�XQD�GLJQLGDG�pWLFD�VLPLODU�D�ORV�VHUHV�KXPDQRV��<�OD�UD]yQ�GH�HOOR�HV�TXH�HPSOHDPRV�HO�FRQFHSWR�GH��LQWHOLJHQFLD��R��UDFLRQDOLGDG��GH�IRUPDV�PX\�GLYHUVDV��DOJXQDV�GH�HOODV�HUUyQHDV��6L�HQWHQGHPRV�SRU��LQWHOLJHQFLD���OD�VLPSOH�FDSDFLGDG�GH�UHDFFLRQDU�DQWH�HO�DPELHQWH��FRQ�REMHWR�GH� HVFDSDU� GH� ORV� SHOLJURV� \� DFHUFDUQRV� D� OR� TXH� QRV� IDYRUHFH�� WHQGUtDPRV� TXH� FRQFHGHU� OD��LQWHOLJHQFLD��D�WRGRV�ORV�VHUHV�YLYRV���LQFOXVR�D�ODV�SODQWDV��SXHVWR�TXH�VH�WUDWD�GH�XQ�LQVWUXPHQWR�GDGR�D�ORV�VHUHV�YLYRV�SDUD�VREUHYLYLU�HQ�OD�OXFKD�SRU�OD�YLGD� ����,QFOXVR�VL�FRQVLGHUDPRV�HO�FRQFHSWR� GH� 6FKHOHU�� �LQWHOLJHQFLD� SUiFWLFD��� FRPR� XQD� FXDOLGDG� � SUHVHQWH� HQ� GHWHUPLQDGRV�FKLPSDQFpV��\�FRQVLVWHQWH�HQ�OD�FDSDFLGDG�GH�UHVROYHU�SUREOHPDV�TXH�VH�OH�SUHVHQWDQ�DO�DQLPDO�SRU� SULPHUD� YH]�� VH� WUDWD� VLHPSUH� GH� XQD� HVWUDWHJLD� WpFQLFD� GH� VXSHUDU� SUREOHPDV� GH�VXSHUYLYHQFLD��(Q� FDPELR�� OD� UDFLRQDOLGDG�KXPDQD� HV�PXFKR�PiV DEDUFDGRUD�� FRQWHQLHQGR�� DGHPiV�GH�HVD�GLPHQVLyQ�GH��LQWHOLJHQFLD�SUiFWLFD���RWURV�PXFKRV�DVSHFWRV�TXH�DEDUFDQ�GHVGH�HO�OHQJXDMH��KDVWD�OD�FDSDFLGDG�GH�SUHJXQWDVH�SRU�HO�VHQWLGR�GH�OD�YLGD�\�QXHVWUD��SRVLEOH�WUDVFHQGHQFLD��(V�YHUGDG�TXH� H[SHULPHQWRV� FRQ� GHWHUPLQDGRV� FKLPSDQFpV� \� JRULODV� KDQ� SXHVWR� � VREUH� OD� PHVD� OD�SRVLELOLGDG�GH�TXH�H[LVWD�HQ�HVDV�HVSHFLHV�XQD�FLHUWD�FDSDFLGDG�GH�OHQJXDMH��GH�FRQVFLHQFLD�GH�Vt�\�GH�WUDQVPLVLyQ�GH�FXOWXUD�����3HUR��DSDUWH�GH�TXH�HVWXGLRVRV�LPSRUWDQWHV��FRPR�WRGD�OD�HVFXHOD�GH�&KRPVN\��KDQ�SXHVWR�HQ�HQWUHGLFKR�HVWDV�LQWHUSUHWDFLRQHV�WDQ�RSWLPLVWDV��VHxDODQGR�TXH�HQ�HVRV�FDVRV�GH�OHQJXDMH�\�GH�VXSXHVWD�LQWHOLJHQFLD�QR�VH�GD�PiV�TXH�XQ�FDVR�PiV��DXQTXH�PiV�SHUIHFWR��GH� DPDHVWUDPLHQWR� DQLPDO� EDVDGR� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� �UHIOHMRV� FRQGLFLRQDGRV�� GH�3DXORY��QR�WHQGUtDPRV�QLQJ~Q�UHSDUR�HQ�DGPLWLU��SDUD�HO�FDVR�GHO�OHQJXDMH�FRPR�WDPELpQ�GH�ODV�VXSXHVWDV��FXOWXUDV��DQLPDOHV�\�ORV�FDVRV�GH��FRQFLHQFLD���OD�LGHD�GHIHQGLGD�SRU�-��5XIILp�GH�TXH�OD�HVSHFLH�KXPDQD�QR�LQQRYD�QDGD��VLQR TXH�OOHYD�KDVWD�HO�H[WUHPR�OR�TXH�\D�DSDUHFH�HQ�HPEULyQ�HQ�ODV�HVSHFLHV�PiV�FHUFDQDV�D�pO�����(Q�HVH�VHQWLGR��HQWUH�HO�VHU�KXPDQR�\�HO�FRQMXQWR�GH�ODV�HVSHFLHV�TXH�FRPSRQHQ�OD�ELRVIHUD��VH�GD�WDQWR�FRQWLQXLGDG�FRPR�UXSWXUD��HQ�XQD�FRQMXJDFLyQ�TXH�PiV�DGHODQWH�H[SOLFLWDUHPRV��3RU�WDQWR��FXDQGR�KDEODPRV�GH��LQWHOLJHQFLD�DQLPDO���OR�PLVPR�TXH�FXDQGR�HQ�UHODFLyQ�D�ODV�FRPSXWDGRUDV�KDEODPRV�GH��LQWHOLJHQFLD�DUWLILFLDO���HV�IXQGDPHQWDO�TXH�WHQJDPRV�SUHVHQWH�TXH�HVFULELPRV� OD� SDODEUD� HQWUH� FRPLOODV�� GDGR� TXH� VX� V LJQLILFDGR� HV� DQDOyJLFR� UHVSHFWR� D� OD�LQWHOLJHQFLD�KXPDQD��$OJXQRV�DXWRUHV�FRQVLGHUDQ�TXH�KDEUtD�TXH�KDEODU�GH��OLVWXUD��DQLPDO�\�DUWLILFLDO��SHUR�QR�GH��LQWHOLJHQFLD���/RV�DQLPDOHV�VRQ��OLVWRV���SHUR�QR��LQWHOLJHQWHV���GH�³LQWXV �OHJHUH´�� OHHU� GHQWUR�� LQWHUSUHWDU� OD� UHDOLGDG��� � 7DQWR� GHWHUPLQDGRV� DQLPDOHV� FRPR� ODV�
��&IU��0��6FKHOOHU��³(O�SXHVWR�GHO�KRPEUH�HQ�HO�FRVPRV´��%XHQRV�$LUHV��/RVDGD���������&IU��&��%HRUOHJXL��³$QWURSRORJtD�ILORVyILFD��1RVRWURV��XUGLPEUH�VROLGDULD�\�UHVSRQVDEOH´��%LOEDR��8QLYHUVLGDG�GH�'HXVWR��������FDS������SS�����������GRQGH�UHDOL]R�XQ�DPSOLR�HVWXGLR�GH�OD�DQWURSRORJtD�GH�0��6FKHOHU��� &IU��HO�LQWHUHVDQWH�OLEUR�GH�.��/RUHQ]��³/D�RWUD�FDUD�GHO�HVSHMR´��%DUFHORQD��3OD]D�\�-DQpV���������3DUD�XQD�LQWURGXFFLyQ�HQ�OD�SUREOHPiWLFD�\�HQ�OD�ELEOLRJUDItD VREUH�HO�WHPD��FIU��/��3HxD��³¢6RPRV�ORV�~QLFRV�DQLPDOHV�UDFLRQDOHV"´��/LPER���Q������������SS���������HVWH�WUDEDMR�HVWi�GHQWUR�GH�7HRUHPD��;9,,,�������������&IU��-��5XIILp��³'H�OD�ELRORJtD�D�OD�FXOWXUD´��%DUFHORQD��0XFKQLN�(GLWRUHV�������
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FRPSXWDGRUDV�SXHGHQ�UHDOL]DU�PHMRU�TXH�ORV�VHUHV�KXPDQRV�GHWHUPLQDGDV�IXQFLRQHV�PHFiQLFDV�R�VHQVRULDOHV��3HUR�VyOR�HO�VHU�KXPDQR�FRPSUHQGH�\�HV�FRQVFLHQWH�GH�OR�TXH�KDFH�HQ�XQD�PHGLGD�HQ�TXH�GLItFLOPHQWH�SRGHPRV�DWULEXLUOHV�QL�D�ORV�DQLPDOHV�QL�D�ODV�FRPSXWDGRUDV��
5HVXOWD�HVFODUHFHGRUD�OD�IyUPXOD�TXH�=XELUL�XWLOL]D�SDUD�GLVWLQJXLU�DO�PXQGR�DQLPDO�GHO�KXPDQR��3DUD�pO�HV�HYLGHQWH�TXH�QR�VH�WUDWD�GH�XQD�GLIHUHQFLD�PHUDPHQWH�FXDQWLWDWLYD�VLQR�FXDOLW DWLYD��OD�GLIHUHQFLD�HVWi�HQ�OD�IRUPD GH�KDEpUVHODV��KDELWXG��FRQ�OD�UHDOLGDG��0LHQWUDV�D�ORV�DQLPDOHV�OD�UHDOLGDG�VH�OHV�GD�R�VH�OHV��DFWXDOL]D�FRPR�XQ�FRQMXQWR�GH�HVWtPXORV��IRUPDOLGDG�GH�HVWLPXOLGDG���DO�VHU�KXPDQR�VH�OH�GD�EDMR�OD�IRUPDOLGDG�GH�UHDOLGDG��R�GH�UHLGDG�����(VWR�LPSOLFD�XQD�GLIHUHQFLD�UDGLFDO� \� FXDOLWDWLYDPHQWH� GLVWLQWD�� TXH� QR� FRQVLVWH� HQ� XQD�PHUD� GLIHUHQFLD� GH� FDQWLGDG� GH�LQIRUPDFLyQ�SHUFLELGD�DFHUFD�GH� OD� UHDOLGDG�SRU�HO� VHU�KXPDQR�\�SRU� ORV�DQLPDOHV�� VLQR�SRU�VLWXDUVH� ORV� SULPHURV� IUHQWH D� XQ� KRUL]RQWH� GH� FRPSUHQVLyQ� GH� Vt� \� GH� VX� PXQGR� WRWDO� \�UDGLFDOPHQWH�GLIHUHQWH�
6HJ~Q�HVWR��ORV�DQLPDOHV�VH�DFHUFDQ�GH�DOJXQD�PDQHUD�D�ORV�PiUJHQHV�GH�OD�UDFLRQDOLGDG�KXPDQD��HQ�OD�PHGLGD�HQ�TXH�VRQ�FDSDFHV�GH�PDQHMDU�VX�HQWRUQR�FRQ�KDELOLGDG��WUDQVPLW LU�GHWHUPLQDGRV�PHQVDMHV��WHQHU�DOJ~Q�FLHUWR�DWLVER�GH�VX�PLVPLGDG��SHUR�HVR�QR�UHVLVWH�QLQJXQD�FRPSDUDFLyQ�VHULH�FRQ�HO�PXQGR�GH�ORV�KXPDQRV��
/R�TXH�FRQVWLWX\H�\�FRQILJXUD�HO�PXQGR�GH�ORV�KXPDQRV�QR�HV�VX�H[WUDRUGLQDULD�KDELOLGDG�WpFQLFD�SDUD�GRPLQDU�OD UHDOLGDG��VLQR�VREUH�WRGR�OD�FDSDFLGDG�GH�SUHJXQWDUVH�SRU�HO�VHQWLGR�GH�VX�YLGD��GH�ORV�GHPiV��\�GHO�FRQMXQWR�GH�OR�TXH�H[LVWH��<�MXQWR�D�HOOR��VX�FRQGLFLyQ�GH�VHU�XQ�DQLPDO�HVWpWLFR��pWLFR�\�UHOLJLRVR��0H�GHWHQGUp�HQ�HO�DSDUWDGR�VLJXLHQWH�HQ�HO�DVSHFWR�G H�OD�pWLFD��SRU�OR�TXH�QR�PH�YR\�D�H[WHQGHU�PiV�DTXt�HQ�HVWRV�DVSHFWRV��
6H�VXHOH�DFXVDU�D�ODV�SRVWXUDV�KXPDQLVWDV�DQWURSRFpQWULFDV�GH�HVSHFLHtVPR�����3HUR�OD�GHILQLFLyQ�TXH� VXHOH�GDUVH�GH�HVWH�FRQFHSWR�HV�DPELJXD�H� LQFRUUHFWD��6H�GHILQH�FRPR� HVSHFLHtVPR D OD�SRVWXUD� TXH� FRQVLGHUD� D� ORV� VHUHV� KXPDQRV� FXDOLWDWLYDPHQWH� GLIHUHQWHV� DO� UHVWR� GH� HVSHFLHV�DQLPDOHV��VLPSOHPHQWH�SRU�HO�KHFKR�GH�SHUWHQHFHU�D�HVSHFLHV�GLVWLQWDV��(V�SRVLEOH�TXH�KD\D�TXLHQ�GHILHQGD�HVWD�HVSHFLH�GH�HWQRFHQWULVPR�HVSHFtILFR�D�IDYRU�GH�ORV KXPDQRV��SHUR�QR�WRGR�HO�TXH�GHILHQGH�HO�VDOWR�FXDOLWDWLYR�HQWUH�KRPEUHV�\�DQLPDOHV�OR�KDFH�SRU�OD�~QLFD�UD]yQ�GH�TXH�VRQ�HVSHFLHV� GLIHUHQWHV�� VLQ� PiV�� /RV� KXPDQLVPRV� WUDWDQ� GH� DSRUWDU� UD]RQHV� VXSXHVWDPHQWH�³REMHWLYDV´�SDUD� MXVWLILFDU�HVH�VDOWR�FXDOLWDWLYR��2WUD�FRVD�HV�TXH�FRQYHQ]DQ�D� WRGRV�FRQ�VXV�UD]RQHV��/R�TXH�TXLHUR�VHxDODU�HV�TXH�ODV�GHILQLFLRQHV�GH�HVSHFLHtVPR�TXH�XWLOL]DQ�6LQJHU��3��&RKHQ�\�RWURV��� SUHVXSRQHQ�XQD�DFWLWXG��GHFLVLRQLVWD��HQ�VXV�GHIHQVRUHV��GDQGR�SRU�KHFKR�TXH�QR�DSRUWDQ�UD]RQHV�REMHWLYDV��QR�VyOR�QR�FRQYLQFHQWHV��SDUD�GHIHQGHU�HVD�SRVWXUD�
/DV�UD]RQHV�TXH�UHVXOWDQ�PiV�FRQYLQFHQWHV�SDUD�GHIHQGHU�OD�GLIHUHQFLD�FXDOLWDWLYD�HQWUH�KRPEUHV�
��&IU��;��=XELUL��³,QWHOLJHQFLD�VHQWLHQWH´��WUHV�YROV���0DGULG��$OLDQ]D�)XQGDFLyQ�;��=XELUL������������/D�SDODEUD�LQJOHVD�VSHFLHVLVP VH�HPSH]y�D�WUDGXFLU�SRU�DOJXQRV�FRPR�³HVSHFLVPR´��SRU�HM���HQ�OD�WUDGXFFLyQ�GH�³/LEHUDFLyQ�DQLPDO´��GH�3��6LQJHU���SHUR�SDUHFH�PiV�FRUUHFWR�\�VH�HVWi�LPSRQLHQGR�GH�IRUPD�JHQHUDO�WUDGXFLUOD�FRPR��³HVSHFLHtVPR´����3��6LQJHU�GHILQH�GHO�VLJXLHQWH�PRGR�HO�³HVSHFLHtVPR´��³(O�HVSHFLVPR��OD�SODEUD�QR�HV�DWUDFWLYD��SHUR�QR�VH�PH�RFXUUH�RWUD�PHMRU��HV�XQ�SUHMXLFLR�R�DFWLWXG�SDUFLDO�IDYRUDEOH�D�ORV�LQWHUHVHV�GH�ORV�PLHPEURV�GH�QXHVWUD�HVSHFLH�\�HQ�FRQWUD�GH�ORV�GH�RWUDV´��³/LEHUDFLyQ�DQLPDO´��R�F���S������(Q�HVWH�PLVPR�OXJDU��HQ�QRWD�DO�SLH�GH�SiJLQD��6LQJHU�VHxDOD�TXH�HVWH�WpUPLQR�VSHFLHVLVP�OR�XWLOL]y�SRU�SULPHU�YH]�5LFKDUG�5\GHU��&IU��WDPELpQ�3��&RKHQ��³8QD�FRQFHSFLyQ�LQKHUHQWLVWD�GH�ORV�DQLPDOHV´��R�F�
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\�DQLPDOHV�HVWiQ�FHQWUDGDV�HQ�HVWRV�FXDWUR�FDPSRV��DOJXQRV�GH�ORV��FXDOHV�\D�ORV�KHPRV�VHxDODGR�DOJR�PiV�DUULED��� OD�GLIHUHQWH�HVWUXFWXUD�FRPSRUWDPHQWDO��0LHQWUDV�ORV�DQLPDOHV� WLHQHQ�GDGDV�VXV�IRUPDV�GH�FRPSRUWDUVH��HO�FRQMXQWR�GH�SDXWDV�GH�FRQGXFWD��R��HWRJUDPD���VHJ~Q�/RUHQ]��SRU�WUDQVPLVLyQ�JHQpWLFD�� ORV� VHUHV� KXPDQRV� QDFHQ�� GHVGH� HVWH� SXQWR� GH� YLV WD�� FRPR� �DQLPDOHV� GHILFLHQWHV���0lQJHOZHVHQ��$��*HKOHQ�������OD�QDWXUDOH]D�QR�OHV�GD�SDXWDV�VHJXUDV�GH�FRPSRUWDQPLHQWR��VLQR�TXH�WLHQHQ�TXH�GHFLGLU�HQWUH�YDULDV�SRVLELOLGDGHV�GH�DFFLyQ��VLHQGR�HVWD��GHILFLHQFLD��OD�EDVH�ELROyJLFD�GH�OD�OLEHUWDG�\�GH�VX�FDSDFLGDG�pWLFD��(VWR�QR�TXLHUH�GHFLU�TXH�ORV�DQLPDOHV�VXSHULRUHV�QR�KD\DQ� VXSHUDGR�XQ�HVWLOR�GH�FRQGXFWD� LQVWLQWLYR��SRU� VXSXHVWR�TXH� Vt��SHUR�VX�HVWUXFWXUD�FRPSRUWDPHQWDO�HV�LGpQWLFD�SDUD�WRGD�OD�HVSHFLH��\�QR�SXHGHQ�VDOLU�GH�DKt��$ILUPDU�RWUD�FRVD�VHUtD�WDQWR�FRPR�GRWDU�D�FLHUWRV�DQLPDOHV�GH�OLEHUWDG��\�SRU�WDQWR�GH�UHVSRQVDELOLGDG��FRVD�TXH�GH�PRPHQWR�QR�VH�DWUHYHQ�D�KDFHUOR�ORV�SDUWLGDULRV�GH�OD��OLEHUDFLyQ�DQLPDO���� HO�GLIHUHQWH�PRGR�GH�KDEpUVHODV�FRQ�OD�UHDOLGDG��HV�HO�SODQWHDPLHQWR�GH�=XELUL�VHxDODGR PiV�DUULED��/RV�DQLPDOHV�SHUFLEHQ�VyOR�HVWtPXORV��ORV�VHUHV�KXPDQRV��UHDOLGDGHV��6yOR�VL�VH�UHIOH[LRQD�HQ�SURIXQGLGDG�OR�TXH�LPSOLFD�OD�LGHD�GH�UHDOLGDG��FRPR�KRUL]RQWH�WUDQVFHQGHQWDO�HQ�HO�TXH�VH�VLW~D�OD�YLGD�GHO�VHU�KXPDQR��VH�SRGUi�SHUFLELU�\�DFHSWDU� OD�UDGLFDO�GLIHUHQFLD�GH�OD�FRQGLFLyQ��KXPDQD�UHVSHFWR�D�ORV�DQLPDOHV��� OD�FDSDFLGDG�GH�ORV�VHUHV�KXPDQRV�GH�HVWDU�DELHUWRV�DO�iPELWR�GH�OD�HVWpWLFD�\�GH�OD�UHOLJLyQ��1LQJ~Q�DQLPDO�HV�FDSD]�GH�DEULUVH�D�ODV�FDWHJRUtDV�GH�EHOOH]D�IHDOGDG��QL�WDPSRFR�GH�DE ULUVH�D�OD�HVIHUD�GH�OR�LQILQLWR�\�GH�OR�WUDVFHQGHQWH��VLHQGR�HQ�FDPELR�HVWRV�iPELWRV��MXQWR�FRQ�OD�pWLFD��HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�UHDOLGDG�KXPDQD��� OD�FDSDFLGDG�GH�SRGHU�\�GH�WHQHU�TXH�HOHJLU�HQWUH�GLYHUVDV�SRVLELOLGDGHV�GH�DFWXDU��RSWDQGR�OLEUHPHQWH� SRU� XQD� GH� HOODV�� \� UHVSRQVDELOL]iQGRVH� DQWH� Vt�PLVPR� \� DQWH� ORV� GHPiV� GH� VXV�GLIHUHQWHV�RSFLRQHV��
6L� HVWRV� HOHPHQWRV� QR� FRQVWLWX\HQ� � UD]RQHV� VXILFLHQWHV�SDUD� FRQVLGHUDU� UD]RQDEOH� OD�SRVWXUD�KXPDQLVWD��HQWHQGHPRV�TXH�VH�GHEH�D�OD�IXHU]D�GH�ORV�DSULRULV \�SUHMXLFLRV �HQ�HO�VHQWLGR�QHXWUR�GHO�WpUPLQR��GHVGH�ORV�TXH�SDUWH�OD�SRVWXUD�FRQWUDULD��/D�UHIOH[LyQ�HSLVWHPROyJLFD�DFHUFD�GH�OR�KXPDQR�QRV�VHxDOD�TXH�QRV�DFHUFDPRV�VLHPSUH�D�ORV�GDWRV�GH�OD�UHDOLGDG�GHVGH�XQ�KRUL]RQWH�GH�FRPSUHQVLyQ��FRQVWLWXLGR�SRU�XQD�YLVLyQ�\D�SUHYLD�GHO�VHU�KXPDQR��XQ�PRGHOR�GH�VRFLHGDG�\�XQ�PRGHOR�GH�DIURQWDU�OD�FXHVWLyQ�VREUH�OD�WUDVFHQGHQFLD���<�VyOR�GHVGH�HVH�KRUL]RQWH�VRQ�DFHSWDEOHV�R�UHFKD]DEOHV��GHWHUPLQDGRV�GDWRV�FLHQWtILFRV��3DUD�QR�FDHU�HQ�XQD�SRVWXUD�GRJPiWLFD�\�ILGHtVW D��VH�QHFHVLWD�HVWDU�FRQWLQXDPHQWH�UHDMXVWDQGR�QXHVWUD�SURSLD�UHODFLyQ�GLDOpFWLFD�HQWUH�ORV�GDWRV�GH�ODV�FLHQFLDV�\�QXHVWUD�LQWHUSUHWDFLyQ�ILORVyILFR�FRVPRYLVLRQDO�����/D�SRVWXUD�GH�6LQJHU�\�GH�VXV�VHJXLGRUHV�HV�GHXGRUD�GH�XQ�SODQWHDPLHQWR�ILORVyILFR�TXH�W UDWD�GH�HQWHQGHU�DO�VHU�KXPDQR��FRPR�DO�UHVWR�GH�ORV�DQLPDOHV��GHVGH�HO�KRUL]RQWH�GH�XQ�GDUZLQLVPR�UHGXFWLYR�� (VWR� HV�� FXDQGR� VH� HVWXGLD� FXDOTXLHU� HVSHFLH� DQLPDO�� HV� HYLGHQWH� TXH� WDQWR� VX�PRUIRORJtD�FRPR�VX�FRPSRUWDPLHQWR�VRQ�GHXGRUHV�GH�VX�KHUHQFLD�JHQpWL FD��'H�DKt�TXH�WRGD�VX�YLGD�VH�SXHGD�HQWHQGHU�GHQWUR�GHO�SDUDGLJPD�GH�OD�VHOHFFLyQ�QDWXUDO�� WDQWR�VX�FRQIRUPDFLyQ�PRUIROyJLFD�FRPR�VXV�HVWUDWHJLDV�FRQGXFWXDOHV�HVWiQ�DO� VHUYLFLR�GH� OD�VXSHUYLYHQFLD�\�GH� OD�WUDQVPLVLyQ�GH�VXV�JHQHV�D�OD�JHQHUDFLyQ�VLJXLHQWH ��(O�HUURU�HVWi�HQ�TXHUHU�FRPSUHQGHU�OR�KXPDQR�FRQ�HVWH�PLVPR�HVTXHPD�FHUUDGR��6LQJHU�QR�FDH�HQ�XQ�ELRORJLVPR�UHGXFFLRQLVWD��QL�WDPSRFR�SUHWHQGH�GHGXFLU�OD�FRQGXFWD�KXPDQD�GHVGH�VXV�EDVHV�JHQpWLFDV��DO�HVWLOR�GH�ORV�VRFLRELyORJRV�
��&IU��$��*HKOHQ��³(O�KRPEUH´��6DODPDQFD��6tJXHPH���������&IU��VREUH�ORV�SUHVXSXHVWRV�SDUD�FRQMXJDU�ORV�GLIHUHQWHV�PRGHORV�DQWURSROyJLFRV�\�ORV�GDWRV�FLHQWtILFRV�VREUH�HO�VHU�KXPDQR��&��%HRUOHJXL��³$QWURSRORJtD�ILORVyILFD��1RVRWURV��XUGLPEUH�VROLGDULD�\�UHVSRQVDEOH´�R�F���-��0��0DUGRQHV��³(O�UHWRUQR�GHO�PLWR´��0DGULG��(G��6tQWHVLV��������FDS�������
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PiV�UHFDOFLWUDQWHV��7DPELpQ�WLHQH�VXPR�LQWHUpV��OR�KHPRV�YLVWR�FRQ�VXV�SDODEUDV��GH�HYLWDU�OD��IDODFLD�QDWXUDOLVWD���SHUR�DGYHUWLPRV�HQ�pO�XQD�LQFRUUHFWD�FRQMXJDFLyQ��GHQWUR�GH�OD�UHDOLGDG�KXPDQD��GH�OD�GLPHQVLyQ��ELROyJLFD�\�OD�FXOWXUDO��\��FRPR�FRQVHFXHQFLD�GH�HOOR��XQD�LQVXILFLH QWH�YDORUDFLyQ�GH�OD�GLPHQVLyQ�FXOWXUDO��TXH�OH�OOHYD�D�QR�YHU�HQ�HOOD�VXILFLHQWHV�DVSHFWRV�\�PRWLYRV�FRPR�SDUD�VLWXDU�DO�VHU�KXPDQR�HQ�XQ�QLYHO�FXDOLWDWLYDPHQWH�VXSHULRU�D�FXDOTXLHU�RWUD�HVSHFLH�DQLPDO��
(QWHQGHPRV�TXH�OD�HVSHFLH�KXPDQD�HV�XQD�VtQWHVLV�HQWUH�ELRORJtD�\�FXOWXUD��GHQWUR�GH�OD�FXDO�OD�ELRORJtD�HV�FRQGLFLyQ�GH�SRVLELOLGDG�GH�OD�FXOWXUD��SHUR�QR�VX�FRQGXFWRUD��8QD�YH]�TXH�HPHUJH�OD�FXOWXUD�GHVGH�OD�ELRORJtD��DTXpOOD�SRVHH�VX�SURSLR�GLQDPLVPR�LQWHUQR��SXHVWR�TXH�SHUVLJXH�ILQHV�DXWyQRPRV�UHVSHFWR�D�OR�ELROyJLFR�����(O�VHU�KXPDQR�HV�OD�~QLFD�HVSHFLH�TXH�KD�HPHUJLGR�\�VH�KD�DXWRQRPL]DGR��QR�LQGHSHQGL]DGR��GHO�PXQGR�GH�OD�ELRORJtD��FRVD�TXH�QR�KDQ�KHFKR�QLQJXQD�GH�ODV�HVSHFLHV�DQWHULRUHV��'H�DKt�TXH�FXDQGR�VH�KDEOD�GH� OD� YLGD KXPDQD�\�GH� OD�YLGD DQLPDO��WHQHPRV�TXH�VHU�FRQVFLHQWHV�TXH�HVWDPRV�KDEODQGR�GH�FRQFHSWRV�DQDOyJLFRV��/D�ILQDOLGDG�GH�OD��YLGD�KXPDQD��YD�PiV�DOOi�GH�OD�PHUD�VXSHUYLYHQFLD��SRUTXH�SHUVLJXH�ILQHV�pWLFRV��HVWpWLFRV��VRFLDOHV��ILORVyILFRV��UHOLJLRVRV��HWF���TXH��DXQTXH�QR�SXHGHQ�LU�FRQWUD�VX�EDVH�ELROyJLFD��HVWiQ�PiV�DOOi�GH�HOOD��,QFOXVR�KD\�YHFHV�HQ�TXH�HO�VHU�KXPDQR�SXHGH�SHUFLELU�VX��YLGD��ELROyJLFD��FRPR��LQDFHSWDEOH�SRUTXH�OD�VLHQWH�\�H[SHULPHQWD���SXHGH�TXH�HTXLYRFDGDPHQWH��HQ�FRQWUDGLFFLyQ�FRQ�RWURV�YDORUHV�GH�QLYHO�VXSHULRU� ³1R�YDOH�OD�SHQD�YLYLU�DVt´��SHQVDPRV�D�YHFHV��HQ�GHWHUPLQDGDV�FRQGLFLRQHV��
(O�VHU�KXPDQR��VHJ~Q�HVWR��HVWi�DELHUWR�D�HVWH�KRUL]RQWH�GH�YLGD �SXHGH�VHU�XQD�EXHQD�WUDGXFFLyQ�GH�OD��IRUPDOLGDG�GH�UHDOLGDG��]XELULDQD��DO�TXH�QR�OOHJD��QL�GH�OHMRV���QLQJ~Q�DQLPDO��3RU�WDQWR��OD�GLIHUHQFLD�QR�HV�PHUDPHQWH�GH�JUDGR�R�GH�FDQWLGDG��VLQR�GH�FXDOLGDG��(VWDPRV�KDEODQGR�GH�GRV�WLSRV�GH�YLGD�UDGLFDO�\�FXDOLWDWLYDPHQWH�GLVWLQWDV��SRU�OR�TXH�VH�SXHGH�FRQFOXLU�VLQ�QLQJXQD�GXGD�TXH� ORV� VHUHV� KXPDQRV�� DXQ� VLQ� GHMDU� GH� VHU DQLPDOHV�� OR� VRPRV� GH�PRGR� FXDOLWDWLYDPHQWH�GLIHUHQWH� ����3XHGH�YHUVH�TXH�SDUD�HOOR�QR�QHFHVLWDPRV�HFKDU�PDQR�GH�XQD�IXQGDPHQWDFLyQ�UHOLJLRVD� R� ³FUHDFLRQLVWD´� GHO� VHU� KXPDQR��(VWD� SRVWXUD� FRLQFLGH� FRQ� ORV�SODQWHDPLHQWRV�GH�FXDOTXLHU�KXPDQLVWD�QR�FUH\HQWH������6H�VXHOH�DUJXPHQWDU�SDUD�UHEDWLU�HVWH�VDOWR�FXDOLWDWLYR��TXH�DSHQDV�KD\�GLIHUHQFLDV�JHQpWLFDV�\�ELROyJLFDV�HQWUH�OD�HVSHFLH�KXPDQD�\�ODV�VH�KDOODQ�PiV�FHUFDQDV�HQ�HO�SURFHVR�HYROXWLYR��SRU�HM���ORV�JUDQGHV�VLPLRV��3HUR�HVR�QR�KDFH�PiV�TXH�FRQILUPDU�XQ�KHFKR�DGPLUDEOH��OD�QDWXUDOH]D�LQQRYD�SRFR��\�FRQ�SRFRV�FDPELRV�HQ�OR�JHQpWLFR�SXHGH�GDU�OXJDU�D�HVSHFLHV�FRQ�HVWLORV�GH�YLGD�TXH�SRVHHQ�FDPELRV�VXVWDQFLDOHV�HQ�OR�IHQRWtSLFR�\�HQ�OR�FRQGXFWXDO�����/R�HVSHFtILFR�\�OR�GLIHUHQWH�GH� OD� HVSHFLH� KXPDQD� QR� HVWi� HQ� SRVHHU� VXVWDQFLDV� ELRTXtPLFDV� HVSHFtILFDV�� VLQR� HQ� HVWDU�HVWUXFWXUDGD�VX�FRPSRVLFLyQ�JHQpWLFD�GH�IRUPD�GLIHUHQWH��<�HVR�OR�VLW~D�HQ�RWUD�GLPHQVLyQ��6H�KD�GDGR��SRU�WDQWR��HQ�OD�DSDULFLyQ�GH�OR�KXPDQR�XQ�VDOWR�FXDOLWDWLYR�VLPLODU�DO�TXH��FRPR�LQGLFD�)�-�$\DOD� ����VH�KD�GDGR�HQWUH� OD�QR�YLGD�\� OD�YLGD�� OD�YLGD�XQLFHOXODU�\� OD�SOXULFHOXODU��R� OD�
��3DUD�XQD�FRUUHFWD�FRQMXJDFLyQ�GH�OR�ELROyJLFR�\�OR�FXOWXUDO�HQ�HO�VHU�KXPDQR��FIU��)�-��$\DOD�\�7K��'RE]KDQVN\��HGV����³(VWXGLRV�VREUH�ILORVRItD�GH�OD�ELRORJtD´��%DUFHORQD��$ULHO��������)��-��$\DOD��³2ULJHQ�\�HYROXFLyQ�GHO�KRPEUH´��R�F���-��5XIILp��³'H�OD�ELRORJtD�D�OD�FXOWXUD´��R�F���5��/HZRQWLQ��³/D�GLYHUVLGDG�KXPDQD´��R�F����&IU��<��(OODFXUtD��³´)XQGDPHQWDFLyQ�ELROyJLFD�GH�OD�pWLFD´��(&$��(VWXGLRV�&HQWURDPHULFDQRV������������������������,G���³%LRORJtD�H�LQWHOLJHQFLD´��5HDOLWDV ,,,�,9��0DGULG������������������2WUD�FRVD�HV�TXH�GHVGH�SRVWXUDV�FUH\HQWHV�UHVXOWH�SUREOHPiWLFD�OD�IXQGDPHQWDFLyQ�~OWLPD�GH�XQ�KXPDQLVPR�QR�FUH\HQWH��3HUR�HVR�HV�XQ�SUREOHPD�FRODWHUDO��VREUH�HO�TXH�KDEUtD�PXFKR�TXH�GLVFXWLU����(VWD�LGHD�OD�UHSLWH�FRQVWDQWHPHQWH�-��5XIILp�HQ�³'H�OD�ELRORJtD�D�OD�FXOWXUD´��R�F���&IU��³2ULJHQ�\�HYROXFLyQ�KXPDQD´��R�F��
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GLIHUHQFLD�GH�HVWDGR�GHO�DJXD�SRU�GHEDMR�\�SRU�HQFLPD�GH�ORV������&�GH�WHPSHUDWXUD��(VRV�VDOWRV�FXDOLWDWLYRV�VH�DGYLHUWHQ�D�SRVWHULRUL��VLQ�SRGHU�SUHYHUORV�FRQ�DQWHUL RULGDG�D�TXH�VH�GHQ�HQ�HO�SURFHVR�HYROXWLYR��<�WDPSRFR�SRGHPRV�KDFHU�RWUD�FRVD�TXH�FRQVWDWDUOR�\�H[SOLFDUOR�� HUNOlUHQ��FLHQWtILFDPHQWH��SHUR�D�OD�KRUD�GH�FRPSUHQGHUOR��YHUVWHKHQ��HQ�WRGD�VX�VLJQLILFDFLyQ�PHWDItVLFD�\�GH�VHQWLGR�QRV�HQFRQWUDUHPRV�FRQ�XQD�PXOWLWXG�GH�SURSXHVWDV��� ��(Q� UHVXPHQ�� HQ� OD� UHDOLGDG� KXPDQD� HO� VDOWR� FXDOLWDWLYR� VH� GHEH� D� VX� QXHYD� \� HVSHFLDO��RUJDQL]DFLyQ�GH�OR�ELROyJLFR��D�VX�QXHYD�\�HVSHFtILFD�HVWUXFWXUDFLyQ��(V�OD�WHVLV�GH�=XELUL��FXDQGR�GHILQH�OR�SVtTXLFR�FRPR��OD�HVWUXFWXUD�GLQiPLFD�GH�OD�UHDOLGDG�KXPDQD������'HVGH�RWUR�SXQWR�GH�YLVWD��HV�OD�WHVLV�WDPELpQ�GH�OD�FRQVLGHUDFLyQ�GHO�VHU�KXPDQR�FRPR��VHU�GHILFLHQWH��GH�$��*HKOHQ��3RUWPDQQ�\�RWURV����
�����8Q�LQFRUUHFWR�SODQWHDPLHQWR�pWLFR��
(VWH�DSDUWDGR�HVWi�GLUHFWDPHQWH�DSR\DGR�HQ HO�PRGHOR�DQWURSROyJLFR�VREUH�HO�TXH�KHPRV�KDEODGR�HQ�HO�DSDUWDGR�DQWHULRU��/RV�PRGHORV�pWLFRV�VRQ�VXEVLGLDULRV�GH�VXV�FRUUHVSRQGLHQWHV�PRGHORV�DQWURSROyJLFRV��/D�SRVWXUD�GH�6LQJHU�GH�OXFKDU�SRU�HTXLOLEUDU�ORV�GHUHFKRV�GH�FLHUWRV�DQLPDOHV�FRQ�ORV�VHUHV�KXPDQRV��KDEODQGR�GH�HVRV�DQLPDOHV�FRPR��SHUVRQDV��\�SUHWHQGLHQGR�TXH�KD\�TXH�FRQFHGHUOHV�GHUHFKRV��KXPDQRV���HV�FRQVHFXHQWH�FRQ�VX�SRVWXUD�VREUH�OD�QR�GLIHUHQFLD�RQWROyJLFD�HQWUH�KRPEUHV�\�DQLPDOHV��(Q�HVH�VHQWLGR��FRQ�ODV�DUJXPHQWDFLRQHV�DQWHULRUHV�VHUtD�V XILFLHQWH�SDUD�]DQMDU�HVWD�FXHVWLyQ��3HUR�HQWLHQGR�TXH�6LQJHU�FRPHWH�WDPELpQ�XQD�VHULH�GH�HTXLYRFDFLRQHV�HQ�VXV�SODQWHDPLHQWRV�pWLFRV�TXH�FRQYLHQH�DFODUDU���
3DUD�6LQJHU�HV�LQFRQWHVWDEOH�TXH�GHWHUPLQDGRV�DQLPDOHV��ORV�JUDQGHV�VLPLRV��VRQ�GLJQRV�GH�VHU�FRQVLGHUDGRV�FRPR�VXMHWRV�pWLFRV��FRPR�SHUVRQDV��HQ�OD�PHGLGD�HQ�TXH�SRVHHQ�XQD�UDFLRQDOLGDG�\�VHQVLELOLGDG�VXILFLHQWH��VXSHULRU�LQFOXVR�D�OD�TXH�SRVHHQ�GHWHUPLQDGRV�FROHFWLYRV�KXPDQRV��QLxRV�SHTXHxRV� \� GHILFLHQWHV�PHQWDOHV��� D� ORV� TXH� OD� pWLFD� KXPDQD� FRQVLGHUD� GLJQRV� GH� UHVSHWR� \�SRVHHGRUHV�GH�GHUHFKRV��<D�KHPRV�FRQWUDDUJXPHQWDGR�DQWHV�GHVGH�OD�YHUWLHQWH�DQWURSROyJLFD��\�DKRUD�OR�YDPRV�D�KDFHU�GHVGH�OD�pWLFD��
3DUD�QR�PDOLQWHUSUHWDU�HO�PXQGR�GH�OD�pWLFD�\�FRQVLGHUDUOD�HQ�VX�DXWpQWLFD�UHDOLGDG��WHQHPRV�TXH�UHDOL]DU�DOJXQDV�SUHFLVLRQHV��8QD�GLVWLQFLyQ�TXH�UHVXOWD�PX\�LPSRUWDQWH�HQ�HVWH�FDPSR�HV�OD�FRQVLVWHQWH�HQ�VHSDUDU�\�GLVWLQJXLU�HQWUH�FDSDFLGDG�pWLFD \�FRQWHQLGRV�PRUDOHV��R�FyGLJRV�pWLFRV���WDO�\�FRPR� OR�KDFH�)FR�� -��$\DOD� ����6H� WUDWD�GH�XQD�GLVWLQFLyQ�VLPLODU�D� OD�TXH�UHDOL]y�-�/��$UDQJXUHQ�HQWUH�pWLFD�FRPR�HVWUXFWXUD�\�pWLFD�FRPR�FRQWHQLGR� ����/D�FDSDFLGDG�pWLFD��R�pWLFD�FRPR� HVWUXFWXUD�� � KDFH� UHIHUHQFLD� DO� KHFKR� GH� TXH� OD� HVSHFLH� KXPDQD� HV� FDSD]� GH� UHDOL]DU�GLIHUHQWHV�WLSRV�GH�DFFLRQHV�\�MX]JDUODV��VHJ~Q�VX�FyGLJR�pWLFR��TXH�SXHGH�QR�VHU�HO�PLVPR�SDUD�WRGRV�ORV�VHUHV�KXPDQRV���FRPR�EXHQDV�R�PDODV��(VWD�FDSDFLGDG�OD�WLHQH�HO�VHU�KXPDQR�SRU�VX�KHUHQFLD�JHQpWLFD��HVWR�HV��SHUWHQHFH�D�VX�QDWXUDOH]D��
��3DUD�OD�\D�FRQRFLGD�SROpPLFD�HQWUH�³H[SOLFDFLyQ´�\�³FRPSUHQVLyQ´��FIU��-�0��0DUGRQHV��³)LORVRItD�GH�ODV�FLHQFLDV�KXPDQDV�\�VRFLDOHV��0DWHULDOHV�SDUD�XQD�IXQGDPHQWDFLyQ�FLHQWtILFD´��%DUFHORQD��$QWKURSRV��������&��%HRUOHJXL��³$QWURSRORJtD�ILORVyILFD´��R�F���FDS�������&IU��;��=XELUL��³6REUH�HO�KRPEUH´��0DGULG��$OLDQ]D�)XQGDFLyQ�;��=XELUL��������,G���³(O�KRPEUH�\�'LRV´��0DGULG��������,G���³(VWUXFWXUD�GLQiPLFD�GH�OD�UHDOLGDG´��0DGULG���������&IU��$�*HKOHQ��³(O�KRPEUH´��R�F���$��3RUWPDQQ��HG����³8P�GDV�0HQVFKHQELOG´��6WXWWJDUW��5HFODP��������,G���HG����³6LQQ�XQG�:DQGOXQJHQ�GHV�0HQVFKHQELOGHQ´��=�ULFK��5KHLQ�9HUODJ���������&IU��³2ULJHQ�\�HYROXFLyQ�GHO�KRPEUH´��R�F���FDS������³/D�pWLFD�\�OD�UHOLJLyQ´���&IU��-RVp�/XLV�/��$UDQJXUH��³(WLFD´��0DGULG��5HY��GH�2FFLGHQWH�������
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6X�HVWUXFWXUD�JHQpWLFD�OH�KDFH�SRVHHGRU�GH�ODV�WUHV�SURSLHGDGHV�TXH�)FR��-��$\DOD�FRQVLGHUD�FRPR�SRVLELOLWDGRUDV�GH�HVD�FDSDFLGDG�PRUDO��DGYHUWLU�OD�FRUUHODFLyQ�FDXVD �HIHFWR�HQWUH�ODV�DFFLRQHV��FDSDFLGDG�SDUD�GLVWLQJXLU�HQWUH�YDORUHV��HQWUH�HO�ELHQ�\�HO�PDO��\�WHQHU�OLEHUWDG�SDUD�HOHJLU�HQWUH�YDULDV�SRVLELOLGDGHV�GH�DFFLyQ��(VWDV�SURSLHGDGHV��SRVLELOLWDGRUDV�GH�OD�FDSDFLGDG�PRUDO��VyOR�DGYHUWLPRV�TXH�ODV�SRVHHQ�ORV�VHUHV�KXPDQRV��\�HQ�QLQJXQD�RWUD�HVSHFLH�VH�GDQ��
2WUD�FRVD�GLIHUHQWH�VRQ�ORV�FRQWHQLGRV�R�ORV�FyGLJRV�PRUDOHV��TXH�SHUWHQHFHQ�DO�iPELWR�FXOWXUDO��\�QR�GHSHQGHU�GLUHFWDPHQWH�GH� OR�ELROyJLFR��(Q�HVWH�DVSHFWR�� DGYHUWLPRV�XQD�HYROXFLyQ�HQ� OD�FRQIRUPDFLyQ�GH� HVWRV� FRQWHQLGRV�PRUDOHV�� DVt� FRPR�XQD�JUDQ�YDULHGDG�HQWUH� ODV�GLIHUHQWHV�FXOWXUDD��1R�YDPRV�D�PHWHUQRV�DTXt�HQ�OD�SUREOHPiWLFD�TXH�HVWR�SODQWHD��\�HQ�FyPR�HVFDSDU�DO�UHODWLYLVPR�PRUDO�TXH�HVWD�H[SHULHQFLD�DO�SDUHFHU�QRV�DERFD��
/D�FDSDFLGDG�pWLFD�LPSOLFD�HQ�HO�VHU�KXPDQR�GRV�FRQVHFXHQFLDV�LPSRUWDQWHV��(Q�SULPHU�OXJDU��OH�VXSRQH� OD� REOLJDFLyQ� GH� WHQHU� TXH� HOHJLU� HQWUH� GLYHUVDV� SRVLELOLGDGHV� GH� DFFLyQ�� \� H OHJLU�DGHFXDGDPHQWH��VHJ~Q�VX�FRQFLHQFLD�IRUPDGD��\�HVR�LPSOLFD�TXH�HV�UHVSRQVDEOH�GH�WRGRV�VXV�DFWRV��(Q�HO�IRQGR��QR�KD\�DFWRV�QHXWURV��VLQR�TXH�HO�VHU�KXPDQR�WLHQH�TXH�UHVSRQGHU�GHO�FRQMXQWR�GH�VXV�DFFLRQHV��<�WLHQH�TXH�UHVSRQGHU��SULPHUR��DQWH�Vt�PLVPR��SXHVWR�TXH�FRQ�VXV�DFFLRQHV�VH�FRQVWUX\H�R�GHVWUX\H�FRPR�SHUVRQD��FRPR�VHU�KXPDQR��<�WLHQH�TXH�UHVSRQGHU�WDPELpQ�DQWH�ORV�GHPiV��HQ�OD�PHGLGD�HQ�TXH�WRGDV�ODV�DFFLRQHV�KXPDQDV�WLHQHQ�XQD�GLPHQVLyQ�VRFLDO��\�HGLILFDQ�R�GHVWUX\HQ�OD�FRQYLYHQFLD�VRFLDO��<�SDUD�ORV�FUH\HQWHV��WDPELpQ�KD\�XQD�UHVSRQVDELOLGDG�DQWH�'LRV��
3HUR��HQ�VHJXQGR�OXJDU��OD�FDSDFLGDG�pWLFD�LPSOLFD�TXH�HO�VHU�KXPDQR��D�GLIHUHQFLD�GH�ODV�GHPiV�HVSHFLHV�DQLPDOHV��SRVHH�XQ�YDORU�\�XQD�GLJQLGDG�HVSHFLDO��SRU�HVWDU�HQULTXHFLGD�VX�UHDOLGDG�SRUHVWD�FXDOLGDG�IXQGDPHQWDO��'H�DKt�TXH�DILUPHPRV�TXH�HO�VHU�KXPDQR�SRVHH�XQD�GLJQLGDG�\�XQD�GHQVLGDG�pWLFD�\�RQWROyJLFD�TXH�QR�SRVHH�QDGLH�PiV�TXH�pO�HQ�HO�iPELWR�LQWUDPXQGDQR��
&XDQGR� 6LQJHU� KDEOD� GH� �GHUHFKRV� KXPDQRV�� �� GH� ORV� DQLPDOHV� HVWi� GHIHQGLHQGR�LQFRUUHFWDPHQWH�GHWHUPLQDGDV�REOLJDFLRQHV�GH�ORV�KXPDQRV�KDFLD�ORV�DQLPDOHV��HQ�IXQFLyQ�GH�XQ�YDORU� LQWUtQVHFR� �TXH� HVWi� LQHYLWDEOHPHQWH� GH� IRQGR� GH� VX� WHRUtD� FRQVHFXHQFLDOLVWD�� TXH�VXSXHVWDPHQWH�SRVHHUtDQ�HVRV�DQLPDOHV��3HUR�HVD�H[LJHQFLD�QR�HV�FRQYLQFHQW H��SRUTXH�6LQJHU�QR�GHPXHVWUD�QDGD��2WUD�FRVD�HV�TXH�VH�SLGD�D� ORV�KXPDQRV�TXH�QR�WRUWXUHQ��QL�PDOWUDWHQ�D� ORV�DQLPDOHV��\�TXH�OHV�WUDWHQ�FRQ�XQD�FLHUWD�GLJQLGDG�\�UHVSHWR��3HUR�HQWLHQGR�TXH�QR�HV�QHFHVDULR�SDUD�GHIHQGHU�FLHUWRV�GHUHFKRV�GH�ORV�DQLPDOHV�FRQVLGHUDUORV�SRVHHGRUHV�GH�XQD�GLJQLGDG�VLPLODU�D�ORV�VHUHV�KXPDQRV�\�DWULEXLUOHV�HO�FDUiFWHU�GH��SHUVRQD���
3RU� WRGR�HVWR�� �KD\�TXH�GLVWLQJXLU��D� OD�KRUD�GH�KDEODU�GH��VXMHWR�pWLFR��FRPR�PHUHFHGRU�GH�GHUHFKRV���GH�XQ�VXMHWR��DFWLYR��\�XQ�VXMHWR��SDVLYR���(O�VXMHWR��DFWLYR��VHUtD�TXLHQ�SRVHH�OR�TXH�
��6LHPSUH�PH�KD�UHVXOWDGR�FXULRVR��\�FRQWUDGLFWRULR�FRQ�HO�FRQMXQWR�GH�VX�SODQWHDPLHQWR��OD�DSOLFDFLyQ�GHO�DGMHWLYR�³KXPDQR´�D�ORV�VXSXHVWRV�GHUHFKRV�GH�ORV�DQLPDOHV��6HUtD�DFHSWDEOH�VL�FRQ�HOOR�VH�TXLVLHUD�UHLYLQGLFDU�SDUD�ORV�DQLPDOHV��R�VyOR�SDUD�DOJ~Q�JUXSR�GHWHUPLQDGR�GH�HOORV��DOJXQRV�GH�ORV�GHUHFKRV�GH�ORV�VHUHV�KXPDQRV��HQ�IXQFLyQ�GH�WHQHU�FRPSDVLyQ�KDFLD�GHWHUPLQDGDV�VLWXDFLRQHV�GH�FUXHOGDG��KXPDQD�KDFLD�HOORV��3HUR�OR�TXH�QR�UHVXOWD�FRQYLQFHQWH�HV�MXVWLILFDU�HVWD�SHWLFLyQ�DWULEX\pQGROHV�D�ORV�DQLPDOHV�GHWHUPLQDGDV�FXDOLGDGHV��HQ HVWH�FDVR��SRGHU�VXIULU�\�JR]DU��TXH�VXSXHVWDPHQWH�OHV�LJXDODUtDQ�D�ORV�VHUHV�KXPDQRV��(V�FLHUWR�TXH�6LQJHU�VHxDOD�TXH�QR�OH�LQWHUHVD�WDQWR�GHIHQGHU�OD�LJXDOGDG�GH�KRPEUHV�\�DQLPDOHV��VLQR�GHIHQGHU�ORV�GHUHFKRV�GH�pVWRV��GHUHFKRV�D�QR�SDGHFHU�VXIULPLHQWRV FDXVDGRV�SRU�ORV�KXPDQRV��FIU��³/LEHUDFLyQ�DQLPDO´��R�F���S�������3HUR�HO�SUREOHPD�HVWi�FXDQGR�HQWUDQ�HQ�FRQIOLFWR�XQ�ELHQ�R�XQ�VXIULPLHQWR�DQLPDO�\�XQ�KXPDQR��3DUD�HO�KXPDQLVWD�DQWURSRFpQWULFR�HVWi�FODUR�TXH�OD�REOLJDFLyQ�PRUDO�HVWi�HQ�SUHIHULU�HO�ELHQ�\ HYLWDU�HO�PDO�GHO�VHU�KXPDQR�DQWHV�TXH�HO�GHO�DQLPDO�QR�KXPDQR��FRVD�TXH�QR�TXHGDUtD�VLHPSUH�FODUD�SDUD�6LQJHU�\�VXV�SDUWLGDULRV���
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KHPRV� OODPDGR� �FDSDFLGDG� pWLFD�� �pWLFD� FRPR� �HVWUXFWXUD���� TXH� OH� GRWD� GH� OLEHUWDG� \� GH�UHVSRQVDELOLGDG��'H�WDO�PDQHUD�TXH�QR�VyOR� WLHQH�GHUHFKRV�VLQR�WDPELpQ�REOLJDFLRQHV��(QWUH�VXMHWRV� DFWLYRV� GH� GHUHFKR�� VH� GD XQD� UHFLSURFLGDG� WUDQVLWLYD�� GHQWUR� GH� OD� FXDO� KDQ� QDFLGR�SUHFLVDPHQWH�ORV�GHUHFKRV��FRPR�XQ�PHFDQLVPR�FRQ�HO�TXH�OLPLWDU�PLV�LQWHUHVHV�IUHQWH�D�ORV�LQWHUHVHV�GH�ORV�GHPiV��$Vt��\R�WHQJR�GHIHQGLGRV�PLV�GHUHFKRV�IUHQWH�D�ORV�RWURV�VXMHWRV��\�PL�REOLJDFLyQ�HVWi�HQ�QR�FRQFXOFDU�ORV�GHUHFKRV�GH�ORV�GHPiV�VXMHWRV��
(Q�HVH�VHQWLGR��HQ�FXDQWR�WHQJR�REOLJDFLyQ�GH�QR�FRQFXOFDU�ORV�GHUHFKRV�GH�ORV�GHPiV��VR\�VXMHWR�DFWLYR��(Q�FXDQWR��TXH�WHQJR�GHUHFKR�D�TXH�ORV�GHPiV�UHVSHWHQ�PLV�LQWHUHVHV��VR\�VXMHWR�SDVLYR��$KRUD ELHQ��HVWD�FDSDFLGDG�GH�VXMHWR�SDVLYR�HVWi�tQWLPDPHQWH�UHODFLRQDGD�FRQ�OD�GLPHQVLyQ�GH�VXMHWR�DFWLYR��SXHVWR�TXH�HVD�GLPHQVLyQ�HV�OD�TXH�QRV�GD�D�ORV�KXPDQRV�OD�HQWLGDG��\�YDOtD�pWLFD�VXILFLHQWH�FRPR�SDUD�H[LJLU�TXH�VH�UHVSHWHQ�QXHVWURV�GHUHFKRV��HVWR�HV� QXHVWUD�GLPHQVLyQ�GH�VXMHWRV�SDVLYRV��
(Q�HO�FDVR�GH�6LQJHU��QR�SDUHFH�DGYHUWLUVH�OD�tQWLPD�UHODFLyQ�HQWUH�DPEDV�GLPHQVLRQHV��HQ�OD�PHGLGD�HQ�TXH�HVWi�H[LJLHQGR�GHUHFKRV�SDUD�FLHUWRV�DQLPDOHV��SHUR�VLQ�SUHVXSRQHU�TXH�SRVHDQ�FDSDFLGDG�GH�VHU�VXMHWRV�pWLFRV�DFWLYRV��FDSDFLGDG�GH�UHVSRQVDELOLGDG��(QWHQGHPRV�TXH�HVWH�SXQWR�QRV�PXHVWUD�HQ�TXp�PHGLGD�KD\�XQD�FDUHQFLD�GH�IXQGDPHQWDFLyQ�VXILFLHQWH�HQ�VX�SODQWHDPLHQWR��SXHVWR�TXH�QDGLH�HV�GLJQR�GH�SRVHHU�GHWHUPLQDGRV�GHUHFKRV�VL�QR�VH�MXVWLILFD�XQD�FLHUWD�GLJQLGDGR�FDSDFLGDG��FRPR�Vt�RFXUUH�HQ�ORV�VHUHV�KXPDQRV��
$QWH� HVWDV� DUJXPHQWDFLRQHV�� 6LQJHU� VH� GHILHQGHQ� LQGLFDQGR� TXH� WDPELpQ� HQ� GHWHUPLQDGRV�FROHFWLYRV�KXPDQRV��QLxRV�\�GHILFLHQWHV�PHQWDOHV��VH�KDOODQ�VHSDUDGRV�VX�FRQGLFLyQ�GH�SRVHHU�GHUHFKRV�VLQ�SRGHU�H[LJLUOHV�REOLJDFLRQHV��<��SRU�WDQWR��OR�PLVPR�WHQGUtDPRV�TXH�SHQVDU�GH�ORV�VLPLRV��D�SHVDU�GH�TXH�QR�SRGHPRV�H[LJLUOHV�UHVSRQVDELOLGDGHV�SRU�DFFLRQHV�YLROHQWDV�FRQ�VXV�VHPHMDQWHV�R�FRQ�ORV�KXPDQRV�����VLJXHQ�VLHQGR�VXMHWRV�GH�GHUHFKRV��1R�HV�PDOD�DUJXPHQWDFLyQ�SHUR�SRVHH�XQD�JUDYH�GHILFLHQFLD��0LHQWUDV�TXH�D� ORV�QLxRV�\�D� ORV�GHILFLHQWHV�PHQWDOHV� ORV�FRQVLGHUDPRV�XQD�H[FHSFLyQ�UHVSHFWR�D�OD�QRUPDOLGDG�KXPDQD��D�ORV�SULPHURV��SRUTXH�WRGDYtD�QR�KDQ� DGTXLULGR� GLFKD� QRUPDOLGDG�� \� D� ORV� VHJXQGRV�� SRUTXH� XQ� DFFLGHQWH HQ� VX� GHVDUUROOR�RQWRJHQpWLFR�OHV�KD�SULYDGR�SDUD�VLHPSUH�GH�DOFDQ]DU�HVD�QRUPDOLGDG���HQ�HO�FDVR�GH�ORV�VLPLRV�HVWDPRV�KDEODQGR�GH�VX�IRUPD�SHFXOLDU�GH�VHU��GH�VX�FRQGLFLyQ�QDWXUDO��<�HVD�FRQGLFLyQ�QDWXUDO�QR�HVWi�GRWDGD�GH�ORV�LQJUHGLHQWHV�HVSHFtILFRV��HQWUH�HOORV�OD�FDSDFLGDG�pWLFD��FRPR�SDUD�DWULEXLUOHV�OR�TXH�OODPDPRV�SHUVRQDOLGDG��GLJQLGDG�KXPDQD��HWF��2WUD�FRVD�GLVWLQWD�HV�TXH�GHEDPRV�WHQHUOHV�FRQVLGHUDFLyQ�� QR� KDFHUOHV� VXIULU� LQGHELGDPHQWH� \� HVWDEOHFHU� XQD� QRUPDWLYD� TXH� OHJLVOH� HO�FRPSRUWDPLHQWR�KXPDQR�KDFLD�HOORV��&UHR�TXH�HV�OHJtWLPR�WUDEDMDU�HQ�HVD�GLUHFFLyQ�\�GHIHQGHU�GHWHUPLQDGRV�³GHUHFKRV´�GH�ORV�DQLPDOHV��3HUR�QR�FUHR�TXH�HVR�SXHGD�KDFHUVH�DSR\iQGRVH�HQ�XQD�VXSXHVWD�LJXDOGDG�pWLFD�HQWUH�DQLPDOHV�KXPDQRV�\�QR�KXPDQRV��
(Q�GHILQLWLYD��QRV�KDOODPRV�DQWH�GRV�DFWLWXGHV�PX\�GLIHUHQWHV�UHVSHFWR�D�ORV�GHUHFKRV�GH�ORV�DQLPDOHV�D��OD�GH�TXLHQHV�HQWLHQGHQ�TXH�UHFODPDU�WDOHV�GHUHFKRV�VXSRQH�GHVHFKDU�OD�GLIHUHQFLD�RQWROyJLFD�FRQ�UHVSHFWR�D�ORV�VHUHV�KXPDQRV�\�SURSXJQDU�OD�DWULEXFLyQ�SDUD�ORV�PLVPRV�GH�OD FDWHJRUtD�GH��SHUVRQD��\�GH��VXMHWR�pWLFR���E��\�OD�GH�TXLHQHV�GHILHQGHQ�OD�QHFHVLGDG�GH�DFRPHWHU�XQD�OHJLVODFLyQ�TXH�SURWHMD�D�GHWHUPLQDGRV�DQLPDOHV�GHO�PDOWUDWR�TXH�DOJXQRV�VHUHV�KXPDQRV�OHV�RFDVLRQDQ��3HUR�HQWHQGHPRV�TXH�QR�VH�
��FIU��OD�HQWUHYLVWD�D�3��6LQJHU�UHDOL]DGD�SRU�-DELHU�6DPSHGUR��(O�3DtV��0DGULG������GH�DEULO�GH�������S�����
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QHFHVLWD��SDUD�DSR\DU�HVWD�SRVWXUD��DSHODU�D�QLQJ~Q�WLSR�GH�GHIHQVD�GH�OD��LJXDOGDG�RQWROyJLFD�\�pWLFD�HQWUH�KRPEUHV�\�DQLPDOHV�
$TXt�QR�QRV�YDPRV�D�GHWHQHU�HQ�GLVFXWLU�FXiOHV�VHUtDQ�ODV�RULHQWDFLRQHV�SDUD�HVD�OHJLVODFLyQ�HQ�GHIHQVD�GH�ORV�DQLPDOHV�����3HUR�Vt�HV�LPSRUWDQWH�VHxDODU�TXH�WDO�OHJLVODFLyQ�QR�SRGUi�VRVOD\DU�PXFKRV�PRPHQWRV�HQ�ORV�TXH�VH�KDOODUi�DQWH�FRQIOLFWRV�GH�LQWHUHVHV�HQWUH�ORV�KXPDQRV�\�ORV�DQLPDOHV��(Q�WDOHV�FDVRV��HQWHQGHPRV�TXH�HO�DQWURSRFHQWULVPR�pWLFR�HV�OHJtWLPR�H�LQHYLWDEOH��\�TXH�ORV�GHUHFKRV�GH�ORV�VHUHV KXPDQRV�WHQGUiQ�TXH�SDVDU�SRU�GHODQWH�GH�ORV�GH�ORV�DQLPDOHV��
8Q�DVSHFWR�GH�LQWHUpV��SHUR�WDPELpQ�OOHQR�GH�DPELJ�HGDG��HV�OD�RULHQWDFLyQ�GH�6LQJHU�GH�VLWXDU�HO�SXQWR�GH�DUUDQTXH�GH�OD�pWLFD�\�HO�FULWHULR�GH�GLIHUHQFLDFLyQ�HQWUH�OR�pWLFR�\�OR�QR�pWLFR�HQ HO�iPELWR�GHO�VHQWLPLHQWR�\�GH�OD�VHQVLELOLGDG��<D�KHPRV�YLVWR�TXH��VLJXLHQGR�D�%HQWKDP��VLW~D�OD�FDSDFLGDG�GH�VHQWLU��GH�VXIULU�\�GH�JR]DU�FRPR�HOHPHQWR�FODYH�SDUD�GLVFULPLQDU�HQWUH�VHUHV�pWLFRV�\�TXLHQHV�QR� OR� VRQ� ����(O�TXH�SXHGH�VXIULU�\�JR]DU�HV�VXVFHSWLEOH�GH�SRVHHU� � LQWHUHVHV�TXH�GHIHQGHU�SDUD�GHVDUUROODU�VX�YLGD��<�HVRV�LQWHUHVHV�VH�GHILHQGHQ�D�WUDYpV�GH�ORV�³GHUHFKRV´�TXH�SXHGHQ�H[LJLU�D�ORV�GHPiV��+R\�GtD�GLYHUVDV�FRUULHQWHV�pWLFDV�GH�JUDQ�LQWHUpV��FRPR�OD�pWLFD�GH�OD�OLEHUDFLyQ�R OD�pWLFD�GHO�URVWUR��/pYLQDV��\�HQ�JHQHUDO��WRGD�OD�VHQVLELOLGDG�pWLFD�MXGtD���LQVLVWHQ�HQ�TXH�HV�OD�FRPSDVLyQ�DQWH�HO�GRORU�DMHQR�OD�IXHQWH�GH�OD�pWLFD��\�QR�WDQWR�OD�UHIOH[LyQ�DEVWUDFWD�VREUH�OD�GHIHQVD�GHO�HTXLOLEULR�GH�ORV�GHUHFKRV�LQGLYLGXDOHV��3RU�WDQWR��HV�OD�VHQ VLELOLGDG�\�QR�OD�UD]yQ��OD�IXHQWH�TXH�HPSXMD� D� FRQIHFFLRQDU� XQD� pWLFD�TXH� HYLWH� HO� GRORU� DMHQR�\� OD� LQMXVWLFLD��'H� DKt� WDPELpQ� OD�LQVLVWHQFLD�HQ�HO� OODPDGR�SRU�'XVVHO�\�SRU�+LQNHODPPHUW�HO��SULQFLSLR�PDWHULDO��GH�OD�pWLFD��FRPSOHWDGR�OXHJR�SRU�HO��SULQFLSLR�IRUPDO��GH�OD�UDFLRQDOLGDG�FRPXQLFDWLYD�����3HUR�HO�SUREOHPD�HVWi�HQ�TXH�OD�FRPSDVLyQ�pWLFD�VH�HQWLHQGH�\�VH�YLYH�GH�GLIHUHQWH�PRGR�VL�VH�RULHQWD�KDFLD�XQ�VHU�KXPDQR�TXH�KDFLD�TXLHQ�QR�OR�HV��<�QR�SRU�FDSULFKR��FRPR�SDUHFHQ�LQGLFDU�ORV�TXH�WDFKDQ��HVWD�SRVWXUD�GH��HVSHFLHtVPR���VLQR�SRUTXH�VH�HQWLHQGH�TXH�XQ�VHU�KXPDQR�HV�FXDOLWDWLYDPHQWH�PiV�YDOLRVR�TXH�FXDOTXLHU�DQLPDO��SRU�PiV�YDORU�TXH�VH�OH�TXLHUD�DWULEXLU�D�pVWH�~OWLPR��(O�GRORU�GH�XQ� VHU�KXPDQR�\� ODV� LQMXVWLFLDV�GH� ODV�TXH�SXHGD�VHU�REMHWR�� VH�HVW DUtDQ�HMHUFLHQGR�VREUH�DOJXLHQ�FRQ�XQD�GLJQLGDG�LQFRQPHQVXUDEOH��XQ�ILQ�HQ�Vt�\�QXQFD�XQ�PHGLR�SDUD�QDGD�QL�SDUD�QDGLH��3RU�WDQWR��YHPRV�TXH�XQD�FRUUHFWD�DUWLFXODFLyQ�GH�OD�QRUPDWLYD�pWLFD�H[LJH�WHQHU�FODURV�ORV�SULQFLSLRV�DQWURSROyJLFRV��TXH�QRV�SLGHQ�XQD GLIHUHQFLDFLyQ�FXDOLWDWLYD�HQWUH�KRPEUHV�\�DQLPDOHV��R��VL�VH�TXLHUH���HQWUH�³DQLPDOHV´�KXPDQRV�\�QR�KXPDQRV�
/D�VXSXHVWD�YDOtD�SUR\HFWDGD�VREUH�ORV�DQLPDOHV�TXH�GHWHUPLQDGRV�DXWRUHV�KDFHQ�JDOD�HQ�VXV�HVFULWRV��QR�HV�PiV�TXH�XQ�FRPSUHQVLEOH�DQWURSRPRUILVPR��TXH�TXLHUH�YHU�HQ�ORV�DQLPDOHV�OD�SUR\HFFLyQ� DIHFWLYD� \� VHQVLEOH� TXH� KDQ� SXHVWR� HQ� HVRV� VHUHV� WDQ�PDUDYLOORVRV� TXH� VRQ� ORV�DQLPDOHV��\�TXH�DOJXQRV� OOHYDQ�D�H[DJHUDFLRQHV�SHOLJURVDV�HQ�HO�FDVR�GH�VXV� �PDVFRWDV�PiV�FHUFDQDV��1R�HV�TXH�TXHUDPRV�VDWDQL]DU�OD�VHQVLELOLGDG�FUHFLHQWH�KR\�GtD�KDFLD�ORV�DQLPDOHV�GH�FRPSDxtD��1L�WDPSRFR�QRV�SDUHFHQ�EDODGtHV�ODV�DUJXPHQWDFLRQHV�GH�GHWHUPLQDGRV�DXWRUHV��HQ�HO�
��&IU��ORV�WH[WRV�GH�3��6LQJHU��³/LEHUDFLyQ�DQLPDO´�\�³(O�SUR\HFWR�³JUDQ�VLPLR´��DVt�FRPR�HO�GH�0RVWHUtQ��³£9LYDQ�ORV�DQLPDOHV�´�\�HO�GH�0RVWHUtQ�\�-��5LHFKPDQQ��³$QLPDOHV�\�FLXGDGDQRV´��GRQGH�VH�GDQ�VXILFLHQWHV�RULHQWDFLRQHV�DFHUFD�GH�HVWDV�FRQYHQLHQWHV�\�QHFHVDULDV��QRUPDWLYDV�D�LPSOHPHQWDUVH�����&IU��3��6LQJHU��³/LEHUDFLyQ�DQLPDO´��R�F���SS���������(V�LQWHUHVDQWH�UHFRUGDU�TXH�WDPELpQ�0��GH�8QDPXQR�SRQtD�HO�GRORU��OD�FDSDFLGDG�GH�VXIULU��FRPR�OD�FDWHJRUtD�FODYH�GH�OD�YLGD�KXPDQD��FIU��³'HO�VHQWLPLHQWR�WUiJLFR�GH�OD�YLGD´��0DGULG��(VSDVD�&DOSH���������&IU��(��'XVVHO��³(WLFD�GH�OD�OLEHUDFLyQ´��0DGULG��7URWWD��������&��%HRUOHJXL��³/D�QXHYD�pWLFD�GH�OD�OLEHUDFLyQ�GH�(��'XVVHO´��5HDOLGDG��������Q��������������
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VHQWLGR�GH�TXH�OD�VHQVLELOLGDG�\�FRPSDVLyQ�KDFLD�ORV�DQLPDOHV�VXHOH�FRQVWLWXLU�XQ�WHUPyPHWUR�GH�VHQVLELOLGDG�KXPDQD�\�pWLFD�KDFLD�ORV�GHPiV�KRPEUHV��<�WDPELpQ�HV�FLHUWR�TXH�ODV�VRFLHGDGHV�TXH�PHMRU�FXLGDQ�D�VXV�DQLPDOHV�VXHOHQ�VHU�PiV�FLYLOL]DGDV�\�TXL]iV�PiV�GHPRFUiWLFDV��3HUR�WDPELpQ�HV�FLHUWR�TXH�UHVXOWD�VRVSHFKRVR�TXH�HQ�FLHUWDV�VRFLHGDGHV��\�HQ�GHWHUPLQDGD V�SHUVRQDV��VHD�PD\RU�OD�VHQVLELOLGDG�KDFLD�VXV�DQLPDOHV�GRPpVWLFRV�\�GH�FRPSDxtD��TXH�KDFLD�VXV�KHUPDQRV�GH�OD�PLVPD�HVSHFLH��TXH�GHVJUDFLDGDPHQWH�HQ�FDQWLGDGHV�YHUJRQ]RVDV��SRU�OR�H[FHVLYDV��YLYHQ�HQ�FRQGLFLRQHV� PDWHULDOHV�� SVLFROyJLFDV� \� VRFLDOHV� PXFKR� SHRUHV� TXH� PXFKRV� DQLPDOHV�� WDQWR�GRPpVWLFRV�FRPR�HQ�HVWDGR�QDWXUDO��
8QD�PXHVWUD�GH�HOOR��SHUR�SRGUtDQ�WUDHUVH�D�FXHQWR�RWURV�PXFKRV�FDVRV��\�TXH�FRPR�DQpFGRWD�YDOH�OR�TXH�YDOH��HVWi�HQ�HO�UHFLHQWH�FDVR��DSDUHFLGR�HQ�OD�SUHQVD��GH�XQD�FLXGDGDQD�GDQHVD��( OLVDEHWK�(OIULHGH�&KULVWLDQVHQ��GH�RFKHQWD�\�FLQFR�DxRV���TXH�KD�GRQDGR�VX�KHUHQFLD��GH�����PLO�FRURQDV��HTXLYDOHQWH�D����PLO�GyODUHV��DO�PRULU�D�VHLV�FKLPSDQFpV�GHO�=RR�GH�&RSHQKDJXH��/D�UD]yQ�GH�WDO�JHQHURVLGDG�HV�TXH�DFXGtD�GLDULDPHQWH��FRQ�VX�KLMD��HQIHUPD�PHQWDO��DO�]RR�GRQGH�YLVLWDU�D�ORV�VLPSiWLFRV�FKLPSDQFpV�FRQVLWXWXtD�SDUD�HOOD�\�VX�KLMD�XQ�DXWpQWLFR�HQFXHQWUR�WHUDSpXWLFR��8QR�VH�SUHJXQWD� SRU� TXp� QR� QRV� FRPSDGHFHPRV� PiV� GH� WDQWRV� KXPDQRV� TXH� WLHQHQ� PXFKDV� PiV�QHFHVLGDGHV��\�FX\D�FRPSDxtD�QRV�KDUtD SRVLEOHPHQWH�PD\RUHV�HIHFWRV�WHUDSpXWLFRV��H[LVWHQFLDOHV�\�HVSLULWXDOHV��
�����8QD�VLPSOLVWD�SURSXHVWD�VRFLROyJLFD��
+HPRV�YLVWR�\D�TXH�6LQJHU�KD�FRPSOHWDGR�UHFLHQWHPHQWH�VXV�WHRUtDV�pWLFR �DQWURSROyJLFDV�FRQ�XQD�SURSXHVWD� VRFLROyJLFD�� TXH� GHQRPLQD� � �L]TXLHUGD� GDUZLQLDQD´�� \� TXH� WLHQH� OD� SUHWHQVLyQ� GH�VXVWLWXLU�DO�PDU[LVPR�FRPR�ILORVRItD�VRVWHQHGRUD�GH�ORV�DOLHQWRV�XWySLFRV�SRU�FRQVWUXLU�XQD�QXHYD�VRFLHGDG��TXH�GHMH�DWUiV�WRGR�WLSR�GH�DOLHQDFLyQ�\�GH�VXIULPLHQWR��
/DV�UD]RQHV�FRQ�ODV�TXH�SUHWHQGH�HQWHUUDU�DO�PDU[LVPR�VRQ�WDQWR�GH�WLSR�WHyULFR�FRPR�SUiFWLFR��/D�H[SHULHQFLD�GH�VRFLDOLVPR�UHDO�OOHYDGD�D�FDER�SRU�ORV�SDtVHV�VRFLDOLVWDV�GHO�(VWH�HXURSHR��KDQ�PRVWUDGR��VHJ~Q�6LQJHU��TXH�QR�SXHGH�OOHYDUVH�D�FDER�FRQ�p[LWR�XQD�SURSXHVWD�GH�VRFLHGDG�QXHYD�\�OLEHUDGRUD�GH�ORV�VHUHV�KXPDQRV�EDVDGD�HQ�XQD�HUUyQHD�WHRUtD�VREUH�HO�VHU�KXPDQR��FRPR�HV�OD�TXH�WLHQH�HO�PDU[LVPR��
<�HQ�HVWH�DVSHFWR�WHyULFR�HV�GRQGH�VH�YD�D�FHQWUDU�HO�DWDTXH�GH�6LQJHU�FRQWUD�HO�PDU[LVPR��/D�GLVFUHSDQFLD� IXQGDPHQWDO�� FRPR�\D� OR�KHPRV�YLVWR�FRQ�DQWHODFLyQ�� HV�VX�GLIHUHQWH�PRGR�GH�HQWHQGHU�OD�QDWXUDOH]D�KXPDQD��0LHQWUDV�HO�PDU[LVPR�GHILHQGH�OD�DEVROXWD�PDOHDELOLGDG�GH�OD��QDWXUDOH]D�KXPDQD��SUHWHQGLHQGR�HQ�FRQVHFXHQFLD�TXH�VH�SXHGH�KDFHU�GH�pO�OR�TXH�VH�TXLHUD��GHSHQGLHQGR�GHO�HQWRUQR�VRFLRSROtWLFR�TXH�VH�FRQVWUX\D��6LQJHU���FRQ�VX�SURSXHVWD�GH�L]TXLHUGD�GDUZLQLDQD��HQWLHQGH�TXH�KD\�XQD�QDWXUDOH]D�ELROyJLFD�KXPDQD�TXH�QR�WLHQH�TXH�VHU�UHVSHWDGD�\�QR�HV�VXVFHSWLEOH�GH�PDOHDU�GH�IRUPD�LQGHILQLGD��3DUD�PRVWUDU�HVWD�UHDOLGDG��6LQJHU��DSR\iQGRVH�HQ� DOJXQRV� HWyORJRV� \� DQWURSyORJRV� FXOWXUDOHV�� DSRUWD� XQD� VHULH� GH� VXSXHVWDV� SUXHEDV� TXH�PXHVWUDQ�OD�XQLYHUVDOLGDG�GH�PXFKDV�FRVWXPEUHV�FXOWXUDOHV�
(QWHQGHPRV�� FRPR� MXLFLR� LQLFLDO� ��TXH� OD�SDUWH� VRFLROyJLFD�HV� OD�PiV�GpELO�\� VXSHUILFLDO�GHO�VLVWHPD�WHyULFR�GH 6LQJHU��4XL]iV�KD\D�TXH�DFKDFDUOR�D�TXH�HV�OD�SDUWH�PiV�UHFLHQWH�\�SRU�HOOR�PHQRV�WUDEDMDGD�GH�VX�REUD���(V�SRVLEOH��3HUR�WDPELpQ��SRU�HVR�PLVPR��HV�GRQGH�PHMRU�DSDUHFHQ�ODV�SURIXQGDV�LQVXILFLHQFLDV�\�FRQWUDGLFFLRQHV�GH�WRGR�VXV�VLVWHPD�WHyULFR��
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(V�IiFLO�HVWDU�GH�DFXHUGR�FRQ�6LQJHU�D�OD�KRUD�GH�FULWLFDU�ODV�LQVXILFLHQFLDV��WDQWR�WHyULFDV�FRPR�SUiFWLFDV��GHO�PDU[LVPR�3HUR�D�OD�KRUD�GH�VHxDODU�VXV�LQVXILFLHQFLDV�WHyULFDV�KD\�TXH�DILQDU�PiV�HO�DQiOLVLV��3RU�HMHPSOR��ORV�PDU[LVWDV�GHILHQGHQ�TXH�HO�VHU�KXPDQR HV�PDOHDEOH�SRU�HO�DPELHQWH�VRFLRSROtWLFR��SHUR�QR�WDQWR�TXH�GHILHQGDQ�LQJHQXDPHQWH�TXH�VH�SXHGH�KDFHU�GHO�VHU�KXPDQR�OR�TXH�VH�TXLHUD��(Q�HVH�VHQWLGR��QLQJ~Q�PDU[LVWD�VLJQLILFDWLYR�KD�OOHJDGR�DILUPDU��GHVGH�VX�WHRUtD�OR�TXH�HO�FRQGXFWLVWD�:DWVRQ��DILUPDED�UHVSHFWR�D�OD�DEVROXWD�PDOHDELOLGDG�GHO�VHU�KXPDQR�GHVGH�ORV�FRQGLFLRQDQWHV�DPELHQWDOHV����3RU�RWUR�ODGR��FXDQGR�HO�SURSLR�6LQJHU�QRV�TXLHUH�PRVWUDU�OD�FRQGLFLyQ�ELROyJLFD�GHO�VHU�KXPDQR��D� OR� ~QLFR� TXH� OOHJD� HV� D� GHFLU� TXH� H[LVWHQ� FRQVWDQWHV� FRQGXFWXDOH V� HQ� WRGDV� ODV� FXOWXUDV� H�LQGLYLGXRV��3HUR�SDUD�TXH�HVD�OtQHD�DUJXPHQWDWLYD�IXHUD�GHPROHGRUD��WHQGUtD�TXH�PRVWUDUVH�TXH�WRGD�OD�HVWUXFWXUD�FRQGXFWXDO�GH�WRGRV�ORV�VHUHV�KXPDQRV�HVWi�FRQILJXUDGD�SRU�SDWURQHV�JHQpWLFRV�\�ELROyJLFRV��WHQLpQGRVH�TXH�VXSULPLU��FRPR�FRQVHFXHQFLD��HO�FRQFHSWR�GH��FXOWXUD���3HUR�HVR�HVWi�PX\�OHMRV�GH�SRGHU�SUREDUVH��DSDUWH�GH�TXH�YD�FRQWUD�OD�HYLGHQFLD�GH�QXHVWUD�YLGD�RUGLQDULD�\�HO�VHQWLGR�FRP~Q�
/D�HWRORJtD�DQLPDO�QRV�PXHVWUD�TXH��DXQTXH�HQ�ODV�HVSHFLHV�TXH�KDQ�DSDUHFLGR�PiV�UHF LHQWHPHQWH�HQ�HO�SURFHVR�HYROXWLYR�\D�QR�VH�GD�XQD�FRQGXFWD�FHUUDGD�\�VRPHWLGD�D�SDUiPHWURV�LQVWLQWLYRV��OD�FRQGXFWD�GH�WRGRV�ORV�LQGLYLGXRV�GH�OD�PLVPD�HVSHFLH�HV�VLPLODU��(Q�FDPELR��HQ�HO�VHU�KXPDQR��FDGD�FXOWXUD�WLHQH�VXV�SDUiPHWURV�GH�FRPSRUWDPLHQWR�\�GH�FRPSUHQVLyQ�GH�OD�UHDOLGDG�GLIHUHQWHV��(O�VHU�KXPDQR�HV�DQLPDO�FXOWXUDO�SRUTXH�KD�VXSHUDGR�HO�FRQVWUHxLPLHQWR�GH�OR�ELROyJLFR��\�QR�WLHQH�PiV�UHPHGLR�TXH�LQYHQWDU�VX�PRGR�GH�UHDFFLRQDU�DQWH�HO�HQWRUQR�DPELHQWDO��<�HO�UHVXOWDGR�GH�WDO�LQYHQFLyQ�HV�OD�SOXUDOLGDG�GH�ODV�FXOWXUDV��3UHVHQWDU�FRPR�SUXHED�GH�OD�H[LVWHQFLD�GH�XQD�QDWXUDOH]D�KXPDQD�ELROyJLFD�OD�FRQVWDWDFLyQ�GH�TXH�YLYLPRV�HQ�VRFLHGDGHV���TXH�WDOHV�VRFLHGDGHV�VH�RUJDQL]DQ�MHUiUTXLFDPHQWH��TXH�QRV�SUHRFXSDPRV�GHO�ELHQHVWDU�GH�QXHVWURV�SDULHQWHV��TX H�KD\�WHQGHQFLD� D� TXH� KRPEUHV� \� PXMHUHV� GHVHPSHxHQ� UROHV� UHVSHFWLYRV� VHPHMDQWHV�� HWF�� �� HV�HQRUPHPHQWH�WULYLDO�\�QR�SUXHED�QDGD��SRUTXH�WRGRV�HVRV�UDVJRV�\�SURSLHGDGHV�VH�FRQFUHWDQ�GH�IRUPD�PX\�GLVWLQWD�HQ�FDGD�FXOWXUD��<�HVD�FRQVWDWDFLyQ�WDQ�HYLGHQWH�VLUYH�SUHFLVDPHQWH�SDUD�VRVWHQHU�OD�SRVWXUD�FRQWUDULD�GH�OD�TXH�QRV�HVWi�SURSRQLHQGR��6LQJHU��6LJXLHQGR�ODV�DUJXPHQWDFLRQHV�GH�6LQJHU��XQR�DGYLHUWH�TXH�OR�TXH�GH�IRQGR�QRV�TXLHUH�KDFHU�YHU�HV�TXH�HO�³LQJHQXR´��VHJ~Q�6LQJHU��SODQWHDPLHQWR�GH�PDU[LVWDV�\�FULVWL DQRV��TXH�SUHGLFDQ�OD�VROLGDULGDG�\��HO�ROYLGR�GH�XQR�PLVPR�SDUD�WUDEDMDU�SRU�XQ�PXQGR�EDVDGR�HQ�HO�DOWUXLVPR�\�HQ�HO�ROYLGR�GH�Vt��YD�FRQWUD�XQ�HOHPHQWDO�LPSHUDWLYR�ELROyJLFR��OD�E~VTXHGD�GHO�SURSLR�LQWHUpV��'H�DKt�TXH�HFKH�PDQR�GH�OD�5HJOD�&DUGLQDO�GH�*DUUHWW�+DUGLQ���1XQFD�SHGLU�D�QDGLH�TXH�DFW~H�FRQWUD�VXV�SURSLRV�LQWHUHVHV������1R�FDEH�GXGD�GH�TXH�HQ�HVWH�SXQWR�KD\�XQ�HOHPHQWR�TXH�QR�KD\�TXH�PHQRVSUHFLDU��(O�VRFLDOLVPR�TXH�VH�LPSODQWy�HQ�ORV�SDtVHV�GHO�(VWH�HXURSHR���ROYLGy�GHPDVLDGR�DO�LQGLYLGXR�\�VXV LQWHUHVHV�SULYDGRV��GHVGH�OD�OLEHUWDG�GH�FRQFLHQFLD�KDVWD�OD�SURSLHGDG�SULYDGD�\�OD�SRVLELOLGDG�GH�SURPRYHU�VXV�SURSLDV�HPSUHVDV��<�QR�FDEH�GXGD�GH�TXH�HVH�ROYLGR��HQWUH�RWURV�IDFWRUHV��IXH�VX�WXPED��3HUR�QR�SRGHPRV�VHU� WDQ� LQJHQXRV�TXH�HOHYHPRV�HO�SURSLR LQWHUpV�D�XQ�HOHPHQWR� LQWRFDEOH�GH� OD�QDWXUDOH]D�KXPDQD��(VWR�H[SOLFD�WDPELpQ�FyPR�6LQJHU�VH�VLW~D�HQWUH�TXLHQHV�HFKDQ�PDQR�GH�OD��WHRUtD�GH�ORV�MXHJRV��\�WRGDV�ODV�WHRUtDV�H�LQYHVWLJDFLRQHV�SURPRYLGDV�HQ�VX�HQWRUQR�SDUD�TXHUHU�KDFHUQRV�FUHHU�TXH�OD�QDWXUDOH]D�ELROyJLFD�KXPDQD�QRV�YLHQH�D�PRVWUDU�TXH�OD�YLGD�VRFLDO�KXPDQD�
��6REUH�HO�FRQGXFWLVPR��FIU��-�%��:DWVRQ��³%HKDYLRU��$Q�,QWURGXFWLRQ�WR�&RPSDUDWLYH�3VLFKRORJ\´��������,G���³%HKDYLRULVP´��������%�)��6FNLQQHU��³:DOGHQ�7ZR´��������WUDG��FDVW���³:DOGHQ�GRV´���������,G���³6FLHQFH�DQG�+XPDQ�%HKDYLRU´��������WUDG��FDVW���³&LHQFLD�\�FRQGXFWD�KXPDQD´����������&IU��3��6LQJHU��³8QD�L]TXLHUGD�GDUZLQLDQD´��R�F���SS����������&IU��,EtGHP��S�����\�VV�
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HVWi�FRQILJXUDGD�SRU�XQ�FRQMXQWR�GH�HVWUDWHJLDV�HQFDPLQDGDV��GHVGH�OD�EDVH�GHO�SURSLR�LQWHUpV��D�VDFDU� HO�Pi[LPR�SURYHFKR�GHO�PHUFDGR�GH� HJRtVWDV� HQ�TXH�SDUHFH�TXH� FRQVLVWH� OD� VRFLHGDG�KXPDQD��
1R�YDPRV�D�QHJDU�DKRUD�OD�UDGLFDO�WHQGHQFLD�HJRtVWD�GH�QXHVWUD�QDWXUDOH]D�KXPDQD��3HUR�OHMRV�GH�FRQYHUWLU�HVD�WHQGHQFLD�HQ�DOJR�GHILQLWLYR�\�D�UHVSHWDU���SDUHFH�UHVSRQGHU�PiV�D�QXHVWUD�DXWpQWLFD�FRQGLFLyQ�VHU�FRQVFLHQWH�GH�HVD�WHQGHQFLD�\�WUDWDU�GH RULHQWDUOD�\�HGXFDUOD�KDFLD�XQD�FRRSHUDFLyQ�EDVDGD�HQ�XQ�UHDO�\�SURJUHVLYR�DOWUXLVPR��(VWR�OR�SXHGH�GHFLU�TXLHQ�HVWi�FRQYHQFLGR�GH�TXH�HO�VHU�KXPDQR�HV�XQ�DQLPDO�TXH�KD�VXUJLGR�GHO�SURFHVR�HYROXWLYR��\�VLJXH�WHQLHQGR�HQ�VX�HVWUXFWXUD�HVHQFLDO�JHQpWLFD�DOPDFHQDGD�WRGD�OD�KLVWRULD�FRPSHWLWLYD�GH�OD�HYROXFLyQ��SHUR�WDPELpQ�HV�FLHUWR��FRPR�FRQWUDSHVR��TXH�GHQWUR�GH�VXV�SRVLELOLGDGHV�DELHUWDV�HVWi�OD�GH�KDFHU�XQD�VRFLHGDG�EDVDGD�HQ�OD�LJXDOGDG�\�HQ�OD�VROLGDULGDG��
'HQWUR�GHO�iPELWR�GH�ORV�VDEHUHV�TXH�VH�GHGLFDQ�DO�HVWXGLR�GH�ORV�FRPSRUWDPLHQWRV�KXPDQRV��WDQWR�GHVGH�HO�ODGR�GH�OD�SVLFRORJtD�FRPR�GHVGH�OR�ELR�JHQpWLFR��ODV�SRVWXUDV�PiV�UD]RQDEOHV�KDFH�WLHPSR�TXH�KDQ�DEDQGRQDGR�OD�SROpPLFD�HVWpULO�TXH�HOHJLU�HQWUH�VyOR�OR�ELROyJLFR�R�OR�FXOWXUDO�FRPR�GHWHUPLQDQWH GH�OD�FRQGXFWD�KXPDQD��6H�WUDWD�GH�XQD�GLFRWRPtD�GHPDVLDGR�DEVWUDFWD��/D�EDVH�GH�OD�HVWUXFWXUD�FRPSRUWDPHQWDO�KXPDQD�HV�OD�VXPD�GH�OR�JHQpWLFR�\�GH�OR�DPELHQWDO��VLQ�TXH�VHD�IiFLO�VHxDODU�OD�SDUWH�FRUUHVSRQGLHQWH�D�FDGD�XQD�GH�ODV�GRV�YHUWLHQWHV��
3RU�WDQWR��QR�VH�SXHGH�KDFHU�SURSXHVWDV�VRFLDOHV�\�SROtWLFDV�VLQ�WHQHU�HQ�FXHQWD�ORV�GDWRV�GH�OD�ELRORJtD��SHUR�WDPSRFR�VH�SXHGH�GHIHQGHU�TXH�OD�VRFLHGDG�KXPDQD�QR�VHUi�PiV�TXH�XQ�PHUR�GHVDUUROOR� GH� ODV� SURSLHGDGHV� ELROyJLFDV� KXPDQDV�� 7DQWR� ODV� SHUVRQDV� FRPR� ODV VRFLHGDGHV�KXPDQDV�VRQ�HO�UHVXOWDGR�GH�OR�TXH�ORV�VHUHV�KXPDQRV�KDQ�KHFKR��GHQWUR�GH�ODV�PXFKDV�R�SRFDV�SRVLELOLGDGHV�DPELHQWDOHV��FRQ�VXV�SRWHQFLDOLGDGHV�JHQpWLFDV�\�ELROyJLFDV��
$OJXQRV�FRPHQWDULVWDV�FUtWLFRV�GH�ORV�SODQWHDPLHQWRV�GH�6LQJHU�\�GH�VXV�VH JXLGRUHV��FRPR�HV�HO�FDVR� GH� &DUORV� &DVWURGH]]D� ���� VLW~DQ� VXV� SURSXHVWDV� GHQWUR� GH� XQD� QXHYD� VHQVLELOLGDG� \�HVWUDWHJLD�GHO�VHU�KXPDQR�SRU�VREUHYLYLU�HQ�HO�HQWRUQR�WHUUiTXHR�HQ�TXH�KD�VLGR�LPSODQWDGR�SRU�HO�SURFHVR�HYROXWLYR��$XQTXH�QR�HVWHPRV�GH�DFXHUGR�FRQ�HO�PDUFR�JOREDO�GHO�SODQWHPLHQWR�GH�&DVWURGH]]D��GHPDVLDGR�HQFHUUDGR�HQ�XQ�ELRORJLVPR�UHGXFWLYR��QRV�UHVXOWDQ�LQWHUHVDQWHV�ORV�DQiOLVLV�GHO�WUDVIRQGR�WHyULFR�HQ�HO�TXH�VLW~D�HO�HPSHxR�GH�6LQJHU�\�VXV�GHIHQVRUHV���GHVGH�OD�ySWLFD�GH�XQD�QXHYD�YLVLyQ�HFRQyPLFD�GH� OD� UHDOLGDG�KXPDQD��3DUD�&DVWURGH]]D��HVWD�QXHYD�VHQVLELOLGDG�GHIHQVRUD�GH�ORV�GHUHFKRV�GH�ORV�DQLPDOHV��GHVGH�OD�RSRVLFLyQ�D�WRGD�SUiFWLFD�GH�FUXHOGDG�FRQWUD�HOORV��HVWDUtD�HQ�VLQWRQtD�FRQ�XQD�QXHYD�WHRUtD�HFRQyPLFD�TXH�SUHWHQGH�GHMDU�REVROHWD�OD�HFRQRPtD�FOiVLFD��YLJHQWH�HQ�2FFLGHQWH�GHVGH�$��6PLWK�
7RGD�SURSXHVWD�HFRQyPLFD�UHVSRQGHUtD��VHJ~Q�&DVWURGH]]D��D�XQD�RSWLPL]DFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV� GHQWUR� GH� XQD� HVWUDWHJLD� GH� VXSHUYLYHQFLD�� /D� HFRQRPtD� FOiVLFD� VH� EDVD� HQ� XQSODQWHDPLHQWR�KXPDQLVWD�DQWURSRFpQWULFR��FRQVLGHUDQGR�HO�HQWRUQR�HFROyJLFR�FRPR�XQ�DPSOLR�iPELWR�GH�UHFXUVRV�GHO�TXH�HO�VHU�KXPDQR�WLHQH�TXH�QXWULUVH�SDUD�VREUHYLYLU��$Vt��SXHV��FDGD�LQGLYLGXR�WLHQH�TXH�WUDEDMDU�SDUD�H[WUDHU�ORV��UHFXUVRV�VXILFLHQWHV��FRQILDQGR�HQ�TXH�XQD��PDQ R�LQYLVLEOH���$��6PLWK��FXLGDUi�SRU�WRGRV��KDFLHQGR�TXH�KD\D�UHFXUVRV�SDUD�WRGRV�\�HO�HTXLOLEULR�YLWDO�VH�PDQWHQJD��
��&IU��&��&DVWURGH]]D��³(WLFD��HFRQRPtD�\�GHUHFKRV�GH�ORV�DQLPDOHV�HQ�XQ�PDUFQR�QDWXUDOLVWD´��7HRUHPD��;9,,,��������������������
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3HUR�HVWD�YLVLyQ��SURYLGHQFLDOLVWD��GH� OD�HFRQRPtD�\�GH�OD�KLVWRULD�KD�PRVWUDGR�VX�IDOVHGDG��SXHVWR� TXH� QRV� KDOODPRV� HQ� XQ�PRPHQWR� KLVWyULFR� HQ� TXH� VH� DGYLHUWH� FODUDPHQWH� TXH� HVWH�SDGDGLJPD�HFRQyPLFR�KD�SURGXFLGR�WRGR�HO�GHWHULRUR�HFROyJLFR�\�OD�SXHVWD�HQ�SHOLJUR�GH�OD�VXSHUYLYHQFLD�GH�OD�HVSHFLH�\�KDVWD�GH�WRGR�HO�SODQHWD��(VWD�VLWXDFLyQ�GH�DODUPD�HV�OD�TXH�KDEUtD�KHFKR�VXUJLU�QXHYDV�VHQVLELOLGDGHV�\�QXHYDV�WHRUtDV��TXH�HQ�HO�WHUUHQR�HFRQyPLFR�&DVWURGH]]D�OR�HMHPSOLILFD� HQ� ODV� WHRUtDV� GHO� HFRQRPLVWD� UXPDQR� *HRUJHVFX� 5RHJHQ� ���� 3DUD� HVWD� QXHYD�HFRQRPtD��HO�HQWRUQR�HFROyJLFR�QR�HV�QL�LQFRQPHQVXUDEOH�QL�DLVODGR�GH�QRVRWURV��VLQR�TXH�IRUPD�XQ�WRGR�YLYR�TXH�FRPSUHQGH�WRGDV�ODV�HVSHFLHV�YLYDV�\�OD�HVSHFLH�KXPDQD�HQWUH�HOODV��<D�QR�VH�DFHSWD� OD�YLVLyQ�SURYLGHQFLDOLVWD�GH� OD�HFRQRPtD�DQWHULRU��SRUTXH�VH� WLHQH�ELHQ�SUHVHQWH�TXH�PXFKDV�HVSHFLHV�DQLPDOHV�GHVDSDUHFLHURQ��SRU�QR�KDEHU�VDELGR�UHVSHWDU�ORV�V DELRV�HTXLOLEULRV�GH�OD�QDWXUDOH]D��/D�HVSHFLH�KXPDQD�HVWi�HQ�XQD�VLWXDFLyQ�GLIHUHQWH�SRUTXH�HV�FRQVFLHQWH�GH�VX�VLWXDFLyQ�HQ�HO�HQWRUQR�HFROyJLFR�HQ�HO�TXH�OD�KD�WRFDGR�YLYLU��SHUR�HVD�FRQVFLHQFLD�VH�FRQYLHUWH�HQ�XQ�DUPD�GH�GREOH�ILOR��\D�TXH�SRU�XQ�ODGR�SXHGH�DGYHUWLU�FRQ�DQWHODFLyQ��ORV�SHOLJURV�\�FRUUHJLU�VX�HTXLYRFDGR�UXPER��SHUR�WDPELpQ�SXHGH�H[DFHUEDU�VXV�SRWHQFLDOLGDGHV�WHFQROyJLFDV��IUXWR�GH�VX�GHVPHVXUDGD�FDSDFLGDG�UDFLRQDO��\�SURYRFDU�OD�PD\RU�FDWiVWURIH�HFROyJLFD�GH�OD�KLVWRULD�GHO�SODQHWD��
5HVXOWD�H[WUDxR�SDUD�HVWRV�SHQVDGRUHV� �\�QR� VyOR�SDUD�HOORV�� OD�FHJXHUD�GH� OD�PD\RUtD�GH� OD�KXPDQLGDG�DQWH�HVWRV�ULHVJRV�WDQ�HYLGHQWHV��QR�TXHGDQGR�DO�SDUHFHU�RWUD�KLSyWHVLV�H[SOLFDWLYD�TXH�DSHODU� D� OD� LUUDFLRQDOLGDG� KXPDQD�� WDO� \� FRPR� OR�KDFH�6WXDUW�6XWKHUO DQG�����(VWD� WHQGHQFLD�LUUDFLRQDO�KD�GHMDGR�FLHJD�D�OD�KXPDQLGDG�DQWH�HO�GHVDVWUH�\�VX�SURSLD�GHVWUXFFLyQ�TXH�VH�DYHFLQD��VLQ�LPSRUWDUOH�OD�UHVSRQVDELOLGDG�GH�GHMDU�R�QR�D�OD�SUy[LPD�JHQHUDFLyQ�XQ�KDELWDW�VDQR�\�FDSD]�GH�VHJXLU�VLHQGR�XQD�DGHFXDGD�YLYLHQGD�SDUD�HO�VHU�KXPDQR��7RGD� WHRUtD� HFRQyPLFD� OOHYD� FRQVLJR� VX� SURSLD� FRQFHSFLyQ� pWLFD�� 6L� OD� HFRQRPtD� FOiVLFD�SUR\HFWDED�XQD�pWLFD�GHO��LQGLYLGXDOLVPR�SRVHVLYR���TXH�SDUWH�GH�XQD�FRQFHSFLyQ�LQGLYLGXDOLVWD�\�FRPSHWLWLYD�GHO�VHU�KXPDQR��VLHQGR�OD�VRFLHGDG�HO�UHVXOWDGR�GH�XQ�FRQWUDWR�GH�HJRtVWDV��FRQWUDWR�HQ�HO�TXH�QR�VH�WLHQH�HQ�FXHQWD��HO�HQWRUQR�HFROyJLFR��HVWD�QXHYD�HFRQRPtD�LPSOLFD�XQD�YLVLyQ�LQWHJUDGD� GHO� VHU� KXPDQR� GHQWUR� GHO� HQWRUQR� QDWXUDO�� TXH� VH� FRQYLHUWH� HQ� HO� REMHWR� GH� VX�SUHRFXSDFLyQ�QR�VyOR�SRUTXH VDEH�TXH�VL�QR�OR�FXLGD�DGHFXDGDPHQWH�SXHGH�VX�GHWHULRUR�VXSRQHU�OD�PXHUWH�\�OD�GHVWUXFFLyQ�GH�OD�SURSLD�HVSHFLH�KXPDQD��VLQR�SRUTXH�SDUD�HVWD�PHQWDOLGDG�OD�UHDOLGDG�QDWXUDO�HVWi�LPSUHJQDGD�GH�XQ�YDORU�\�GLJQLGDG�TXH�HTXLYDOH�DO�YDORU�GHO�SURSLR�VHU�KXPDQR��&RPR�SXHGH�YHUVH�� OD�FRQVHFXHQFLD�GH�HVWD�YLVLyQ�JOREDO�H� LQWHJUDGRUD�GHO�SODQHWD�LPSOLFD�SDUD�HOORV�OD�GLVROXFLyQ�GH�OD�GLVWLQFLyQ�FXDOLWDWLYD�HQWUH�OD�HVSHFLH�KXPDQD�\�HO�UHVWR�GH�ODV�UHDOLGDGHV�YLYDV�\�QDWXUDOHV��(O�VHU�KXPDQR�HV�XQD�UHDOLGDG�PiV�HQ�PHGLR�GH�WRGR�HO�FRQMXQWR��\�QR�VH�YH�SRU�TXp�VH�OH�WLHQH�TXH�SULPDU�FRQ�XQ�HVSHFLDO�HVWDWXV�pWLFR�\�X�RQWROyJLFR��
3DUD�&DUORV�&DVWURGH]]D��HVWD�QXHYD�VHQVLELOLGDG�TXH�VH�YD�H[WHQGLHQGR�HQ�HVWRV�~OWLPRV�DxRV��HV�XQD� QXHYD� \� DGHFXDGD� HVWUDWHJLD� TXH� OD� HVSHFLH� KXPDQD�� FRQVFLHQWH� GH� VX� VLWXDFLyQ�� HVWi�GHVDUUROODQGR�FRPR�PRGR�PiV�FRUUHFWR�GH�FXPSOLU�FRQ�OD�OH\��GH�³OXFKD�SRU�OD�YLGD´�HQ�OD�TXH�HVWDPRV�LQPHUVRV�FRPR�WRGDV�ODV�GHPiV�HVSHFLHV�YLYDV��6H�WUDWD��SXHV��GH�XQ�QXHYR�SDUDGLJPD��TXH�DXQTXH�SUHVHQWD�GLYHUVDV�IRUPDV�GH�HQWHQGHUVH�\�GH�FRQFUHWDUVH���UHVSRQGH��VHJ~Q�HO�DXWRU��D�XQ�PLVPR�HPSHxR�GH�VXSHUYLYHQFLD�HQ�OD�QXHYD�VLWXDFLyQ�KLVWyULFD�HQ�OD�TXH�KDOOD�HPSHxDGD�OD�KXPDQLGDG��
��&IU��*��5RHJHQ��³/D�/H\�GH�OD�(QWURStD�\�HO�3URFHVR�(FRQyPLFR´��0DGULG��9LVRU��������WH[WR�RULJLQDO����������&IU��6��6XWKHUODQG��³,UUDFLRQDOLGDG��(O�HQHPLJR�LQWHULRU�´��0DGULG��$OLDQ]D��������WH[WR�RULJLQDO��������
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���$�PRGR�GH�FRQFOXVLyQ���������
(Q�OD�VHJXQGD�SDUWH�GH�HVWDV�UHIOH[LRQHV��KHPRV�LGR�SUHVHQWDQGR�OR�TXH�FRQVLGHUDPRV�VRQ�ORV�SXQWRV�GpELOHV�GH� ODV�SURSXHVWDV�GH�3��6LQJHU��SRU� OR�TXH�DKRUD�TXHUHPRV�RIUHFHU��GH�PRGR�VLQWpWLFR�\�HVTXHPiWLFR��ODV�FRQFOXVLRQHV�TXH�SRGUtDPRV�VDFDU�GH�WRGR�OR�DQWHULRU��
���(Q�SULPHU�OXJDU��ORV�SODQWHDPLHQWRV�GH�OD�FRUULHQWH�GH��OLEHUDFLyQ�DQLPDO��R�GHIHQVRUD�GH�ORV��GHUHFKRV�GH� ORV�DQLPDOHV���FX\R�UHSUHVHQWDQWH�PiV� VLJQLILFDWLYR�HV�3�6LQJHU�� UHSUHVHQWD�XQ�VtQWRPD�GH�XQ�QXHYR�PRGR�GH�SHUFLELUVH�OD�KXPDQLGDG�HQ�HO�HQWRUQR�GH�VX�KDELWDW�QDWXUDO��(VWH�PRGR� GH� FRQVFLHQFLD� GH� OR� KXPDQR� H[LJH� SDUD� HVWD� WHRUtD� XQ� UHSODQWHDPLHQWR� GH� OD� SURSLD�FRQFHSFLyQ�TXH�HO�VHU�KXPDQR�WLHQH�GH�Vt�PLVPR��DVt�FRPR�XQD�UHFRQILJXUDFLyQ�GH�OD�pWLFD��GH�OD�VRFLRORJtD��GH�OD�HFRQRPtD��\�GH�WRGRV�ORV�VDEHUHV�TXH�FRQILJXUDQ�OD�FRVPRYLV LyQ�GRPLQDQWH�GH�ODV�FXOWXUDV�KXPDQDV��3RGUtDPRV�GHFLU�TXH��DO�HVWLOR�GH�OR�TXH�HO�IXQGDGRU�GH�OD��VRFLRELRORJtD���(�2�� :LOVRQ�� SURSRQtD� QR� KDFH� PXFKRV� DxRV� ���� VH� QHFHVLWDUtD� XQD� �QXHYD� VtQWHVLV�� GH�SHQVDPLHQWR�SDUD�GDU�FXHQWD�GH�OD�QXHYD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFXHQWUD�HO�VHU�KXPDQR�HQ�HO�HQWRUQR�SODQHWDULR��(Q�OR�TXH�WLHQH�GH�VtQWRPD�\�HQ�OR�TXH�VXSRQH�GH�OODPDGD�GH�DWHQFLyQ�GH�HVD�QXHYD�HWDSD�R�VLWXDFLyQ�HQ�OD�TXH�HO�VHU�KXPDQR�VH�HQFXHQWUD��HV�PHULWRULR�\�DFHUWDGR��1R�FDEH�GXGD�GH�TXH��FRPR�VHxDOD�0��6HUUHV��OD�KXPDQLGDG�WLHQH�TXH�UHRULHQWDU�OD�FRPSUHQVLyQ�GH�VX�YLGD�GHVGH�OD�IyUPXOD�GH��FRQWUDWR�VRFLDO��D�OD�GH��FRQWUDWR�QDWXUDO���2WUD�FRVD�HV�TXH�HVWHPRV�GH�DFXHUGR�HQ�ORV�FRQWHQLGRV�GH�HVH��FRQWUDWR�QDWXUDO��
���(O�SXQWR�FODYH�GH�HVWD�QXHYD�FRVPRYLVLyQ��TXH�FRQVWLWX\H�D�VX�YH]�HO�SXQWR�FHQWUDO�GH�QXHVWUR�GHVDFXHUGR��HV�OD�YLVLyQ�TXH�SURSRQH�GHO�VHU�KXPDQR��6L�UHVXOWD�SRVLWLYR�H�LQHYLWDEOH�VLWXDU�DO�VHU�KXPDQR�FRPR�XQ�DQLPDO�PiV�GHO�FRQMXQWR�GH�OD�ELRVIHUD��GH�GRQGH�KD�HPHUJLGR�SRU�HYROXFLyQ�\�GRQGH�VLJXH�DQFODGR�SDUD�VX�SURSLD�VXSHUYLYHQFLD��VXSRQH�XQ�HUURU�GHGXFLU�GH�HOOR�OD�QHFHVLGDG�GH�GLVROYHU�OD�GLVWDQFLD�FXDOLWDWLYD�HQWUH�HO�VHU�KXPDQR�\��HO�UHVWR�GH�ODV�HVSHFLHV�YLYDV��6L�QR�VDOLPRV�GH�XQ�SXQWR�GH�YLVWD�PHUDPHQWH�ELRORJLVWD�UHGXFWLYR���SDUHFH�TXH�UHVXOWD�FRPSUHQVLEOH�HQWHQGHU� D� OD� HVSHFLH� KXPDQD� FRPR� XQD� HVSHFLH� PiV�� VyOR� TXH� PiV� FRPSOHMD�� SHUR� WDO�FRPSOHMLGDG��SDUD�HVWH�SXQWR�GH�YLVWD���VyOR�VHUtD�FXDQWLWDWLYD��$KRUD�ELHQ��\D�KHPRV�LQGLFDGR�HQ�VX�PRPHQWR�TXH�XQ�DQiOLVLV�PiV�FXLGDGRVR�GH�OD�UHDO LGDG�KXPDQD�QRV�UHYHOD�VX�UDGLFDO�GLVWDQFLD�GHO�UHVWR�GH�ORV�VHUHV�YLYRV��VLQ�QHFHVLGDG�GH�HFKDU�PDQR�SDUD�HOOR�GH�DSR\DWXUDV�WHROyJLFDV��FRPR�SUHWHQGHQ�ORV��FUHDFLRQLVWDV���(Q�HVH�VHQWLGR��GLVFUHSDPRV�GH�ORV�TXH�SUHWHQGHQ�UHGXFLU�HVWH�SUREOHPD�D�GRV�~QLFDV�SRVWXUDV�H[WUHPDV��OD�FUHDFLRQLVWD��TXH�VLW~D�DO�VHU�KXPDQR�DO�PDUJHQ�GHO�SURFHVR�HYROXWLYR�\�PLODJURVDPHQWH�HPHUJLGR�GH�ODV�PDQRV�GH�'LRV��\�OD�SRVWXUD�GHIHQGLGD�SRU�ORV�TXH�DERJDQ�SRU�OD�LJXDODFLyQ�HQWUH�KRPEUHV�\�DQLPDOHV��(O�DEDQLFR�GH�SRVWXUDV�LQWHU PHGLDV��DGHPiV� GH� VHU� DPSOLR�� HV� HO� PiV� IUXFWtIHUR�� SXHVWR� TXH� ORV� GDWRV� GH� ODV� GLIHUHQWHV� VDEHUHV�DQWURSROyJLFRV� QR� KDFHQ�PiV� TXH� DSR\DU� HO� ~QLFR� KXPDQLVPR�TXH� QRV� SDUHFH� GLJQR� GH� WDO�QRPEUH��HO�TXH�DGYLHUWH�HQWUH�HO� VHU�KXPDQR�\� ODV�GHPiV�UHDOLGDGHV�XQD� GLVWDQFLD�GH�JUDGR��FXDOLWDWLYD��'LFKR�KXPDQLVPR�SXHGH�SHUIHFWDPHQWH�FRPSDJLQDUVH�FRQ�XQD�YLVLyQ�UHOLJLRVD�GHO�PXQGR��VLQ�QHFHVLGDG�GH�HQWHQGHU�OD�DFFLyQ�GH�'LRV�FRPR�FXDOTXLHUD�GH�ODV�GHPiV�UHDOLGDGHV�LQWUDPXQGDQDV��R��FDXVDV�VHJXQGDV���VHJ~Q�ORV�HVFROiVW LFRV���VLQR�HQWHQGLpQGROR�HQ�RWUR�QLYHO��FRPR�IXQGDPHQWR�PHWDItVLFR�GH�WRGR�OR�TXH�KD\��
��&IU��(�2��:LOVRQ��³6RFLRELRORJtD��/D�QXHYD�6tQWHVLV´��%DUFHORQD��2PHJD��������WH[WR�RULJLQDO��������
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���'HVGH�HVWD�FRUUHFWD�FRPSUHQVLyQ�GH�OR�KXPDQR��OD�SURSXHVWD�pWLFD�GH�6LQJHU�QR�SXHGH�SRU�PHQRV� TXH� SDUHFHUQRV� OOHQD� GH� DPELJ�HGDGHV�� 1R� QRV� UHVXOWD� GLItFLO� FRLQFLGL U� HQ� FLHUWDV�SURSXHVWDV�HQFDPLQDGDV�D�SRQHU�FRWR�D�GHWHUPLQDGDV�DFWLYLGDGHV�KXPDQDV�TXH�LPSOLFDQ�FUXHOGDG�FRQ�DOJXQRV�DQLPDOHV��(O�UHVSHWR�D�ORV�DQLPDOHV��UHVSHWR�DPSDUDGR�HQ�XQD�YDORUDFLyQ�JOREDO�GH�WRGR�HO�XQLYHUVR��GHEHUtD�REOLJDUQRV�D�ORV�VHUHV�KXPDQRV D�UHYLVDU�QXHVWUD�UHODFLyQ�FRQ�QXHVWUR�HQWRUQR��GHMDQGR�GH�HQWHQGHU�OD�QDWXUDOH]D�FRPR�XQD�PHUD�UHVHUYD�GH�UHFXUVRV�QDWXUDOHV�SDUD�VDWLVIDFHU�QXHVWUDV�QHFHVLGDGHV��\�H[WUDHU�EHQHILFLRV�GHQWUR�GH�OD�OyJLFD�GHO�PHUFDGR�HFRQyPLFR��SDUD�SDVDU�D�RWUD�SRVWXUD�PiV�UHSHWXRVD�GH�OD�UHDOLGDG�YLYD��
(VWD� UHYLVLyQ�GH� FRPSRUWDPLHQWRV� OOHYDUtD� DSDUHMDGRV�� GH� UHERWH�� XQ� UHSODQWHDPLHQWR�GH� ORV�YDORUHV�TXH�LPSUHJQDQ�HO�PXQGR�GH�ODV�UHODFLRQHV�HFRQyPLFDV��XQD�UHYDORUL]DFLyQ�GH�ODV�SURSLDV�UHDOLGDGHV�QDWXUDOHV��\�HO�DSUHQGL]DMH�GH�FRPSRUWDPLHQWRV�GH�FRPSDVLyQ��TXH�WHQGUtD�D�VX�YH]�UHSHUFXVLRQHV� SRVLWLYDV� GHQWUR� GHO� iPELWR� GH� ODV� UHODFLRQHV� LQWHUKXPDQDV�� 3HUR� QRV� UHVXOWD�WRWDOPHQWH�LQDFHSWDEOH�OD�HTXLSDUDFLyQ�HQ�GLJQLGDG�pWLFD�HQWUH�KRPEUHV�\�JUDQGHV�VLPLRV�TXH�QRV�SURSRQH�6LQJHU��VLPSOHPHQWH�SRUTXH�ODV�UD]RQHV�HQ�ODV�TXH�VH�DSR\D�VRQ�WRWDOPHQWH�LQVXILFLHQWHV��1R�YHPRV�UD]RQHV�VHULDV�SDUD�TXH�WHQJDPRV�TXH�DEGLFDU�GH�XQ�KXPDQLVPR�DQWURSRFpQWULFR��TXH�QR�HV�XQ�PHUR��HVSHFLHtVPR��LQIXQGDPHQWDGR��VLQR�OD�SRVWXUD�PiV�FRKHUHQWH�FRQ�HO�KHFKR�GH�TXH�ORV� VHUHV�KXPDQRV�SRVHHQ�XQD�GHQVLGDG�RQWROyJLFD�\�pWLFD�TXH� ORV�VLW~DQ�HQ�HO�FHQWUR�GH� OD�UHDOLGDG�PXQGDQD��3HUR�HOOR�QR�VLJQLIMFD�GH�QLQJXQD�PDQHUD�TXH�OD�HVSHFLH�KXPDQD�WHQJD�FDUWD�EODQFD�SDUD�DFWXDU�DQWH�HVD�UHDOLGDG�FRPR�XQ�GXHxR�GHVSyWLFR�VLQR�FRPR�VX�FXLGDGRU�UHVSHWXRVR��(O�VHU�KXPDQR�IRUPD�SDUWH�GH�OD�ELRVIHUD�\�GHSHQGH�GH�HOOD��\�QR�OD�SXHGH�WUDWDU�LPSXQHPHQWH�GH�IRUPD�GHVSyWLFD��
���6L�VHJXLPRV�KDEODQGR�GH��QDWXUDOH]D�KXPDQD���WHQHPRV�TXH�HQWHQGHUOD�FRPR�XQD�HVWUXFWXUD�DELHUWD��FRQVFLHQWH�GH�Vt�\�HQ�SURJUHVLYD�UHDOL]DFLyQ�GH�Vt�PLVPD��FRPR�IUXWR�GH�VXV�OLEUH�HMHUFLFLR�GH�³DSURSLDFLyQ�GH�UHDOLGDGHV´��HQ�H[SUHVLyQ�GH�=XELUL��3RU�WDQWR��HO�VHU�KXPDQR�HV�IUXWR�GH�OR�TXH�VX�GLPHQVLyQ�JHQpWLFD�\�ELROyJLFD�OH�DSRUWD��SHUR�WDPELpQ�GH�OR�TXH�HO�HQWRUQR�FXOWXUDO�OH�YD�FRQILJXUDQGR��'H�PRGR� TXH� FDGD� LQGLYLGXR� HV� HO� UHVXOWDGR� SDUWLFXODU� GH� FyPR� FDGD� VXMHWR�KXPDQR� YD� GDQGR� IRUPD� D� OD� GLDOpFWLFD� ELRORJtD�FXOWXUD��'H� DKt� TXH� WHQJD� UD]yQ� 6LQJHU� DO�GHIHQGHU�TXH�QLQJXQD�SURSXHVWD�VRFLRSROtWLFD�WLHQH�TXH�ROYLGDU�ORV�SUHVXSXHVWRV�ELROyJLFRV�GH�OD�QDWXUDOH]D�KXPDQD��SHUR�WDPSRFR�WLHQH�TXH�ROYLGDU�TXH�HVH�DVSHFWR�QR�HV�FHUUDGR�QL�WRWDOPHQWH�GHWHUPLQDQWH��VLQR�XQ�FRQMXQWR�GH�SRVLELOLGDGHV�TXH��FDGD�FXOWXUD�\�FDGD�SUR\HFWR�SROtWLFR�WLHQH�TXH�FRQFUHWDU�\�FULVWDOL]DU��HQ�XQD�GLQiPLFD�KLVWyULFD�DELHUWD��TXH�GHSHQGH�GH�ODV�OLEUHV�GHFLVLRQHV�GH�ORV�KXPDQRV��3RU�WDQWR��QL�HO�VHU�KXPDQR��HV�WRWDOPHQWH�SOiVWLFR��QL�WDPSRFR�HV�HO�UHVXOWDGR�LQHYLWDEOH�GH�XQDV��FDUDFWHUtVWLFDV�JHQpWLFDV�TXH�DFW~DQ�GH�IRUPD�GHWHUPLQtVWL FD�(VWRV�GRV�IDFWRUHV�HV�PRGHODGR�OLEUHPHQWH��FRQ�ODV�OLPLWDFLRQHV�TXH�VH�TXLHUD��SRU�OD�SURSLD�VXEMHWLYLGDG��(O�VHU�KXPDQR�HV��SRU�WDQWR��HO�UHVXOWDGR�GH�OD�FRQMXJDFLyQ�GH�HVWDV�WUHV��GLPHQVLRQHV��VLQ�TXH��FRPR�GLFH�0��+RUNKHLPHU��VH�SXHGD�GHWHUPLQDU�TXp� FRUUHVSRQGH�D�FDGD�XQD�GH�HOODV� ����&DGD�VHU�KXPDQR�HV�HO�UHVXOWDGR�GH�OD�FRQMXJDFLyQ�GH�FXOWXUD��QDWXUDOH]D�H�LQGLYLGXDOLGDG��VLQ�TXH�KD\D�UHJODV�ILMDV�TXH�PDUTXHQ�OD�SDXWD�HQ�FDGD�PRPHQWR�SDUD�FRQMXJDU�ORV�WUHV�IDFWRUHV�������'H�DKt�TXH�ODV�FUtWLFDV�GH�6LQJHU�DO�PDU[LVPR�VHDQ�DFHUWDGDV�VyOR�HQ�HO�DVSHFWR��QR�WULYLDO��GH�XQ�FLHUWR�ROYLGR�GH�OD�GLPHQVLyQ�LQGLYLGXDO�GHO�VHU�KXPDQR��3HUR�DXQ�HQ�HVWH�SXQWR�OR�KDFH�GHVGH�XQD�FRQFHSFLyQ�GHPDVLDGR�ELRORJLVWD�GHO�VHU�KXPDQR��FRPR�VL�IXHUD�DOJR�ILMR�\�GHWHUPLQDQWH� OD�
��&IU��0��+RUNKHLPHU��³2EVHUYDFLRQHV�VREUH�OD�$QWURSRORJtD�ILORVyILFD´����������HQ�³7HRUtD�&UtWLFD´��%XHQRV�$LUHV��$PRUURUWX��������SS��������
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WHQGHQFLD�GH�WRGR�VHU�KXPDQR�D�EXVFDU�VX�SURSLR�LQWHUpV��\�KXELHUD�TXH�PDQWHQHU�HVD�WHQGHQFLD�FRPR�DOJR�TXH�QR�VH�SXHGH�WRFDU��'H�HVWD�IRUPD��FODUR�HVWi��HVWDUtD�MXVWLILFDQGR�HO�VXSXHVWR�PD\RU�DFLHUWR�GHO�FDSLWDOLVPR�D�OD�KRUD�GH�HQWHQGHU�OD�QDWXUDOH]D�HVSHFtILFD�GHO�VHU�KXPDQR��$Vt��VHJ~Q�6LQJHU�� DXQTXH� HO� FDSLWDOLVPR� QR� VHD� SHUIHFWR�� DO�PHQRV� SDUHFH� TXH� HV�PiV� UHDOLVWD� TXH� HO�PDU[LVPR�D�OD�KRUD�GH�SDUWLU�GH�OD�DXWpQWLFD�QDWXUDOH]D�GHO�VHU�KXPDQR��OD�E~VTXHGD�GH�VX�SURSLR�LQWHUpV�SRU�HQFLPD�GH� WRGR��$Vt TXH�HO�PDU[LVPR�KDEUtD�FDtGR�YtFWLPD�GH�VX� LQJHQXLGDG��DO�ROYLGDU�HVWD�WHQGHQFLD�IXQGDPHQWDO�GHO�VHU�KXPDQR��\�FUHHU�TXH�HV�WRWDOPHQWH�PDOHDEOH��GH�PRGR�TXH�XQ�WLSR�GH�VRFLHGDG�VLQ�SURSLHGDG�SULYDGD�OH�FDPELDUtD�DXWRPiWLFDPHQWH�\�OH�KDUtD�ROYLGDU�HVWD�WHQGHQFLD��
���6L�HQMXLFLDPRV�ODV�WHRUtDV�GH�6LQJHU�GHVGH�OD�ySWLFD�FUtWLFD�GH�OD�VRFLRORJtD�GHO�FRQRFLPLHQWR��\�QRV�SUHJXQWDPRV�D�TXLpQ�VLUYHQ��R�SXHGHQ�VHUYLU�R�EHQHILFLDU�HVWRV�SODQWHDPLHQWRV��VH�DGYLHUWH�FODUDPHQWH��FRPR�\D�DSXQWDPRV�FRQ�DQWHULRULGDG��XQD�SHOLJURVD�\�VHVJDGD�VHQVLELOLGDG��TXH�HQ�WHUPLQRORJtD� PDU[LVWD� VH� VROtD� GHQRPLQDU� �EXUJXHVD��� WHQGHQWH� D� WHQHU� PD\RU� R� VLPLODU�FRPSDVLyQ�SRU� ORV� DQLPDOHV� � TXH�SRU�PLOORQHV�GH� VHUHV�KXPDQRV�TXH�YLYHQ�HQ�FRQGLFLRQHV�LQIUDKXPDQDV�� SHRUHV� TXH� PXFKRV� DQLPDOHV�� (Q� DPSOLRV� VHFWRUHV� GH� OD� RSLQLyQ� S~EOLFD�SULPHUPXQGLVWD��VH�KD�H[WHQGLGR�XQD�VHQVLELOLGDG�HFROyJLFD�\�GHIHQVRUD�GH�ORV�DQLPDOHV��TXH�HQ�PXFKRV� DVSHFWRV� UHSUHVHQWD� XQD� YLVLyQ� LQFRPSOHWD� \� VHVJDGD� GH� OD� UHDOLGDG� KXPDQD� HQ� VX�JOREDOLGDG��3RUTXH�UHVXOWD�XQ�VtQWRPD�SHOLJURVR�H�LQKXPDQR�DQFODUVH�HQ�OD�FRPSDVLyQ�KDFLD�ORV�DQLPDOHV��\�KDFHU�GH�HVWD�PLVLyQ�PLOLWDQWH�HO�LGHDO�GH�YLGD��FXDQGR�QRV�KDOODPRV�HQ�XQ�PRPHQWR�GH�OD�KLVWRULD�KXPDQD�HQ�HO�TXH�FRQWDPRV��FRQ�XQ�SRUFHQWDMH�PD\RU�TXH�QXQFD�GH�SREUH]D�\�GH�YLRODFLRQHV�GH�GHUHFKRV�IXQGDPHQWDOHV�KDFLD�ORV�VHUHV�KXPDQRV��<�HVWD�VLWXDFLyQ�GH�GHVLJXDOGDG�HQWUH�HO�WHUFLR�KHJHPyQLFR�GH�OD�KXPDQLGDG��\�HO�UHVWR�QR�VyOR�QR�VH�YD�DFRUWDQGR�VLQR�TXH�ORV�GDWRV�QRV�LQGLFDQ�TXH��YD�DXPHQWDGR�SURJUHVLYDPHQWH��/D��WDUHD�XUJHQWH�GH�OXFKDU�SRU�FRQVWUXLU�XQ�PXQGR�PiV� MXVWR� \� � VROLGDULR�� HQ� TXH� WRGRV� ORV� VHUHV� KXPDQRV� GLVIUXWHQ� GH� ORV�PHGLRV�QHFHVDULRV�SDUD�VX�UHDOL]DFLyQ�FRPR�SHUVRQDV��QR�VH�FRQVWUX\H�FRQ�WHRUtDV�TXH�WUDWDQ�GH�GLVWUDHU�QXHVWUD�FRPSDVLyQ�GH�WDQWR�VHU�KXPDQR�HPSREUHFLGR��SDUD�RULHQWDUOD�KDFLD�ORV�SREUHV�DQLPDOHV�HQMDXODGRV�HQ�ODV�JUDQMDV�GH�JDQDGHUtDV�LQWHQVLYDV��(V�YHUGDG�TXH�SXHGHQ�FRPSDJLQDUVH�DPEDV�OXFKDV��SHUR�VDELHQGR�VLWXDUODV�HQ�HVFDORUHV�GLIHUHQWHV�\�ELHQ�MHUDUTXL]DGDV��
8QD� HFRORJtD� FRUUHFWD� \� TXH� LQWHJUH� WRGD� OD� SUREOHPiWLFD� TXH� OD� PXQGLDOL]DFLyQ� QRV� HVWi�SODQWHDQGR��QR�SDVD�SRU�GLIXPLQDU�OD�HVSHFLDO�GLJQLGDG�GHO�VHU�KXPDQR�SDUD�H[WHQGHUOD�D�FLHUWDV�HVSHFLHV� DQLPDOHV�� VLQR� TXH� LPSOLFD� HVWXGLDU� ODV� HVWUHFKDV� UHODFLRQHV� TXH� H[LVWHQ� HQWUH� XQD�HFRQRPtD�GHSUHGDGRUD�GHO�HQWRUQR�HFROyJLFR�D�IDYRU�GH�LQWHUHVHV�GH�PLQRUtDV�FDSLWDOLVWDV�\�XQD�SROtWLFD�LQWHUQDFLRQDO�TXH�FRQYLHUWH�D�ORV�SDtVHV�GHO��6XU�HQ�OD�UHVHUYD�\�HQ�HO�EDVXUHUR�GH�ORV�GHO�1RUWH��<�HVWH�PRGR�FUtWLFR�H�LQWHJUDGRU�GH�HQWHQGHUVH�XQD�HFRORJtD�OLEHUDGRUD� QR�SXHGH�VHSDUDUVH�GH�VX�SLHGUD�DQJXODU�TXH�QR�HV�RWUR�TXH�GHIHQGHU�OD�HVSHFLDO�GLJQLGDG�GH�FDGD�VHU�KXPDQR��SRU�HQFLPD�GH�WRGD�RWUD�UHDOLGDG�QR�KXPDQD�����
�QRWD� ���� 3DUD� FyPR� RULHQWDU� OD� UHIOH[LyQ� HFROyJLFD� GHVGH� OD� ILORVRItD� GH� OD� OLEHUDFLyQ�ODWLQRDPHULFDQD��FIU��,QJHPDU�+HGVWU|P���(O�GHVDItR�HFROyJLFR���3DVRV��������Q�������������,G����(FRORJtD�\�GHVDUUROOR�HQ�/DWLQRDPpULFD���3DVRV��������Q�������������,G����'HVHTXLOLEULR�QDWXUDO�\�VRFLDO��XQ�PLVPR�RULJHQ���3DVRV��������Q������������,G����+DFHU�HFRWHRORJtD�HV�HVWDU�FRQWUD�ORV�SUR\HFWRV�SDUD�XQD�PXHUWH�SUHPDWXUD��3DVRV��������Q������������/��%RII�� �5HOLJLyQ�� MXVWLFLD�VRFLHWDULD�\�UHHQFDQWDPLHQWR�GH�OD�FUHDFLyQ���3DVRV���������Q�����������,G����/DV�WHQGHQFLDV�GH�OD�
��3DUD�HO�PRGR�FRPR�RULHQWD�OD�UHIOH[LyQ�HFROyJLFD�OD��ILORVRItD�GH�OD�OLEHUDFLyQ�ODWLQRDPHULFDQD��FIU��
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HFRORJtD���3DVRV��������Q�����������5R\ +��0D\���$SXQWHV�SDUD�XQD�WHRORJtD�GH�OD�WLHUUD���3DVRV��������Q�������������,G����/D�WLHUUD�HQ�WLHPSRV�GH�JOREDOL]DFLyQ��3DVRV��������Q�������������-�)FR���*yPH]�+LQRMRVD���¢(VWi�YLYD�OD�QDWXUDOH]D"�$SXQWHV�SDUD�XQD�HFRORJtD�OLEHUDGRUD���,���3DVRV������� Q������������,,��3DVRV��������Q������������<DPDQG~�$FRVWD���8QD�FUtWLFD�DQWURSRFpQWULFD�DO�DQWURSRFHQWULVPR�GHVGH�OD�SHUVSHFWLYD�GH�XQD�UDGLFDOLGDG�VRFLDO���3DVRV��������Q������� �������


