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,��,QWURGXFFLyQ�
(O�FRQFHSWR�VHFXODUL]DFLyQ QRV�FRQGXFH�KDFLD�HO�DQiOLVLV�GH�OD�UHOLJLyQ��FULVWLDQD��HQ�OD�VRFLHGDG�PRGHUQD��HVSHFLDOPHQWH�HXURSHD��(V�XQ�FRQFHSWR�PXOWLGLPHQVLRQDO��.� 'REEHODHUH���0HGLDQWH�HVWH�YRFDEOR�QRV� UHIHULPRV� IUHFXHQWHPHQWH�DO� LPSDFWR�GH�OD�GHQRPLQDGD�VRFLHGDG�PRGHUQD� VREUH� OD� UHOLJLyQ�� FRPR� D� ORV� HIHFWRV� \� UHDFFLRQHV� GH� OD� UHOLJLyQ� �WUDGLFLRQDO� H�LQVWLWXFLRQDO��HQ�OD�VRFLHGDG�\�FXOWXUD�PRGHUQDV��FRPR�DVLPLVPR�D�OD�VLWXDFLyQ�GHO�LQGLYLGXR�FUH\HQWH�\�KDVWD�DO�IXWXUR�GH�OD�UHOLJLyQ�
6XUJH� HQ� HO� iPELWR� GH� ODV� JXHUUDV� GH� UHOLJLyQ� GH� ORV� VLJORV� ;9,�;9,,� \� VH� UHIHUtD�SULPDULDPHQWH�D�OD�FRQILVFDFLyQ�GH�ORV�ELHQHV�HFOHVLiVWLFRV�HQ�ORV�WHUULWRULRV�SURWHVWDQWHV��8Q�HFR�GH� HVWDV� FRQILVFDFLRQHV� VRQ� ODV� GHVDPRUWL]DFLRQHV� GHO� VLJOR� ;,;�� FRPR� OD� IDPRVD�³GHVDPRUWL]DFLyQ�GH�0HQGL]iEDO´�HQ�(VSDxD��
(O� FRQFHSWR� SDVD� HQ� HO� VLJOR� ;,;� D� WHQHU� XQD� FRQQRWDFLyQ� GH� ³OXFKD� FXOWXUDO´� R�FRQIURQWDFLyQ�HQWUH�OD�FXOWXUD�GHO�VLJOR�R�VHFXODU�\�OD�UHOLJLRVD�R�HFOHVLiVWLFD��/D�WULVWH�KLVWRULD�GH�FRQWUDSRVLFLyQ� HQWUH� HO� FDWROLFLVPR� \� ORV� FDPELRV� H� LGHRORJtDV� GHFLPRQyQLFDV� V HxDODQ�SH\RUDWLYDPHQWH�HVWH�PRPHQWR�
'HVGH�HO�SXQWR�GH�YLVWD�GHO�DQiOLVLV�VRFLROyJLFR�HO�SURFHVR�GH�VHFXODUL]DFLyQ�R�OD�WHVLV�GH�OD�VHFXODUL]DFLyQ�HV�FRQVLGHUDGD�FRPR�XQD�PDOOD�WHyULFD�PX\�DPSOLD�\�HOiVWLFD XQDV�FRRUGHQDGDV�LQWHUSUHWDWLYDV�R�WHRUtD�SUiFWLFD �5� .|QLJ��-� 0DWWKHV��SDUD�HQWHQGHU�OD�VLWXDFLyQ�GH�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�PRGHUQD�
'H� IRQGR� VH� SXHGH� DGYHUWLU� HO� GHYHQLU� GH� XQD� FXHUSR� YLYR� FRPR� HV� OD� UHOLJLyQ� \� VX�DGDSWDFLyQ� \� GLILFXOWDGHV� D� ODV� YLFLVLWXGHV� GH� ORV� FDPELRV� VRFLDOHV�� SROtWLFR �HFRQyPLFRV� \�FXOWXUDOHV�HQ�ODV�VRFLHGDGHV�PRGHUQDV��VREUH�WRGR�HXURSHDV��3DUD�XQD�UHOLJLyQ�FRPR�OD�FULVWLDQD�TXH�DFHQW~D�IXHUWHPHQWH�VX�FRQGLFLyQ�GH�HQFDUQDGD��HO�SURFHVR�GH�VHFXODUL]DFLyQ�FRQVWLWX\H�XQ�PRPHQWR�GH�HVWD�HQFDUQDFLyQ�R�SUHVHQFLD�GHO�(VStULWX��VLJQR�GH�ORV�WLHPSRV��WDO�FRPR�HV�YLYLGD�HQ�OD�LQHYLWDEOH�DPELJ�HGDG�GH�OD�KLVWRULD�FRQ�VXV�UHWRV�\�WDUHDV�

,,���6RFLHGDG�PRGHUQD�\�UHOLJLyQ�
/D� VRFLHGDG�PRGHUQD� KD� SURGXFLGR� HO� LPSDFWR� GH� XQ� JLJDQWHVFR� WHUUHPRWR� VREUH� OD�UHOLJLyQ��6X�HIHFWRV�WRGDYtD�VRQ�GXUDGHURV��/RV�DQiOLVLV�KLVWyULFRV�\�VRFLROyJLFRV�WLHQGHQ�D�YHU�HVWH�SURFHVR�FRPR�XQ�FRPSOHMR�FDPELR�VRFLDO�TXH�DIHFWD�SURIXQGDPHQWH�D�WRGD�OD�VRFLHGDG�\�HVSHFLDOPHQWH�D�XQD�UHDOLGDG�FRPR�OD�UHOLJLyQ�TXH�RFXSDED�XQ�SXHVWR�FHQWUDO�HQ�OD�V RFLHGDG�SUH�PRGHUQD�R�WUDGLFLRQDO��5HFRUUDPRV�ODV�SULQFLSDOHV�YLFLVLWXGHV�GH�HVWH�SURFHVR�
�� /D�SpUGLGD�GH�PRQRSROLR�FRVPRYLVLRQDO�/D�UHOLJLyQ�HQ�OD�VRFLHGDG�SUH�PRGHUQD�RFXSDED�HO�FHQWUR�GH�OD�SURGXFFLyQ�GH�VHQWLGR��4XLHUH� GHFLU� HVWR�� TXH� GHVGH� OD� UHOLJLyQ� VH� REWHQtD� XQD� YLVLyQ� GHO� PXQGR� \� GHVGH� HOOD� VH�
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LQWHJUDEDQ�QR�VyOR�ODV�UHVSXHVWDV�D�ODV�SUHJXQWDV�IXQGDPHQWDOHV�GH�OD�H[LVWHQFLD��VLQR�WDPELpQ�D�ODV�FXHVWLRQHV�VRFLDOHV��SROtWLFDV��FXOWXUDOHV��HWF��%DVWD�UHFRUGDU�HO�YLVWR�EXHQR�R�OHJLWLPDFLyQ�TXH�OD�UHOLJLyQ�SURSRUFLRQDED�D�OD�SROtWLFD�HQ�HO�$QWLJXR�5pJLPHQ��FRPR�HO�SUHGRPLQLR�GH�PRWLYRV�\�WHPDV�UHOLJLRVRV�HQ�OD�SLQWXUD��HWF��SDUD�FDHU�HQ�OD�FXHQWD�GH�OD�FHQWUDOLGDG�GH�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�WUDGLFLRQDO��6H�VXHOH�GHFLU�GH�PDQHUD�SOiVWLFD�TXH�OD�UHO LJLyQ�HQ�HVWH�PRPHQWR�HUD�³PiV�TXH� UHOLJLyQ´� SDUD� VHxDODU� HVWD� SHQHWUDFLyQ� GH� OD� UHOLJLyQ� HQ� iPELWRV� SROtWLFR �HFRQyPLFRV��FXOWXUDOHV��HWF�
(VWD�VLWXDFLyQ�FRPLHQ]D�D�FDPELDU�YLVLEOHPHQWH�D�OD�DOWXUD�GHO�VLJOR�;,;��3HQVDGRUHV�FRPR�*�:�)� +HJHO� \D� DGYLHUWHQ� GHO� FDPELR� TXH� HVWi� VXFHGLHQGR� HQ� HO� FHQWUR� QHXUiOJLFR� GH� OD�VRFLHGDG��OD�UHOLJLyQ�HV�GHVSOD]DGD�SRU�OD�SROtWLFD�\�OD�HFRQRPtD��&RPR�\D�KDEtD�EDUUXQWDGR�3DVFDO� OR�TXH�YHUGDGHUDPHQWH� LQWHUHVDED� D� OD� VRFLHGDG�EXUJXHVD� QR�HUD� OD� UHOLJLyQ�� VLQR� ODV�FXHVWLRQHV�HFRQyPLFDV�GH�OD�SURGXFFLyQ��HO�WUDEDMR��HO�GLQHUR�\�HO�PRGR�GH�RUJDQL]DU�OD�VRFLHGDG�\�HO�HMHUFLFLR�\�UHSDUWR�GHO�SRGHU��/D�UHOLJLyQ�YD�RFXSDQGR�XQ�SXHVWR�FDGD�YH]�PiV�SHULIpULFR�KDVWD�VHU�FRQVLGHUDGD�FRPR�XQD�LQVWLWXFLyQ�PiV�GHO�HQWUDPDGR�VRFLDO��/D�YLVLyQ \�OHJLWLPDFLyQ�GHO�PXQGR�YD�SDVDQGR�D�PDQRV�GH�ORV�GLQDPLVPRV�\�SRGHUHV�SROtWLFR �HFRQyPLFRV�
/D� SpUGLGD� GH� FHQWUDOLGDG� GH� OD� UHOLJLyQ� VXSRQH� XQ� UHWUDLPLHQWR� GH� OD� UHOLJLyQ� \� XQD�FUHFLHQWH�DXWRQRPtD�GH�ODV�GLPHQVLRQHV�R�HVIHUDV�WHPSRUDOHV�UHVSHFWR�D�OD�WXW HOD�UHOLJLRVD��/D�OODPDGD�HPDQFLSDFLyQ�DFRQWHFH�DKRUD�SRU�ODV�YtDV�GHO�FDPELR�VRFLDO�GH�PDQHUD�TXH�ORV�GLYHUVRV�iPELWRV�GH�OD�VRFLHGDG��OD�SROtWLFD��OD�FXOWXUD��HO�DUWH��OD�PRUDO��HWF�LQLFLDQ�XQ�GHVSHJXH�GH�OR�UHOLJLRVR� TXH� HV� LQWHUSUHWDGR� SRU� ODV� LJOHVLDV �� HVSHFLDOPHQWH� OD� FDWyOLFD�� FRPR� XQD� SpUGLGD�GRORURVD�TXH�FRQGXFH�D�XQD�VRFLHGDG�GHVFULVWLDQL]DGD��DUUHOLJLRVD�H�LQKXPDQD��/D�RSRVLFLyQ�DO�SURFHVR�GH�PRGHUQL]DFLyQ�\�GH�DXWRQRPtD�VHUi�XQD�GH�VXV�FRQVHFXHQFLDV�FRQ�HO�FRQVLJXLHQWH�HQIUHQWDPLHQWR�D�ODV�LGHRORJtDV�TXH�SURSLFLDQ�HO�FDPELR��OLEHUDOLVPR��VRFLDOLVPR��GHPRFUDFLD�
9HPRV�\D�TXH�OD�LQWHUSUHWDFLyQ�³UHOLJLRVD´�SUHGRPLQDQWH�GH�HVWH�SURFHVR�HV�QHJDWLYD��'H�DKt�HO�FOLPD�GH�³OXFKD�FXOWXUDO´�TXH�YD�D�FDUDFWHUL]DU�HVWH�SURFHVR�GH�PRGHUQL]DFLyQ�HQ�HO�iPELWR�FDWyOLFR��6H�FRPSUHQGH�TXH�D�OD�UHOLJLyQ�OH�VDOJDQ�FRPSHWLGRUHV��DSDUHFHQ�YLVLRQHV�H�LGHRORJtDV�TXH�WUDWDQ�GH�H[SOLFDU�HO�PXQGR�\�OD�UHDOLGDG��ORV�SURFHVRV�VRFLDOHV��FRQ�XQD�PLUDGD�QR�UHOLJLRVD��'H� OD� FRVPRYLVLyQ� FDVL� H[FOXVLYDPHQWH� UHOLJLRVD� VH� YD� SDVDQGR� D XQD� YLVLyQ� GHO� PXQGR�VXPLQLVWUDGD�SRU�ODV�GLYHUVDV�LGHRORJtDV��KXPDQLVPRV��FLHQWLILFLVPRV��HWF��/D�UHOLJLyQ�\D�QR�WLHQH�OD�H[FOXVLYD�GH�OD�LQWHUSUHWDFLyQ�GHO�PXQGR��(VWH�IHQyPHQR�TXH�SULPHUR�DIHFWD�D�ORV�LQWHOHFWXDOHV�VH�YD�H[WHQGLHQGR�\�FRQWDPLQDQGR�D�PiV�\�PiV�FDSDV�GH�OD�SREODFLyQ�
6H�LQLFLD�DVt�XQ�SURFHVR�TXH�KR\�VH�VXHOH�GHQRPLQDU�GH�GHVFHQWUDPLHQWR�GH�OD�FXOWXUD��-�+DEHUPDV��\�GH�SpUGLGD�GH�XQLGDG�R�IUDJPHQWDFLyQ�GH�OD�YLVLyQ�GHO�PXQGR�FRPR�FDUDFWHUtVWLFR�GH�HVWH�PRPHQWR�WDUGR�PRGHUQR�R�SRVPRGHUQR�GH OD�VRFLHGDG�RFFLGHQWDO��9LVWR�GHVGH�OD�SHUVSHFWLYD�UHOLJLRVD�FULVWLDQD�VLJQLILFD�HO�PRPHQWR�GH�SpUGLGD�GHO�PRQRSROLR�GH�OD�FRVPRYLVLyQ�TXH�KDEtD�GHWHQWDGR�KDVWD�HQWRQFHV�HO�FULVWLDQLVPR�
�� (O�GHVHQFDQWDPLHQWR�GHO�PXQGR�
/D�FUHFLHQWH�DXWRQRPL]DFLyQ�GH�ODV�GLYHUVDV�HVIHUDV�R�UHDOLGDGHV�WHPSRUDOHV�HV�YLVWD��FRPR�GHFtDPRV��FRPR�XQD�GHVUUHOLJLRVL]DFLyQ�R�GHVDFUDOL]DFLyQ�GHO�PXQGR��(O�PXQGR�SDUHFH�GHV �
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PDJLILFDUVH \��FRPR�GLUi�0� :HEHU��SLHUGH�VX�HQFDQWR��(O�IDPRVR�³GHVHQFDQWDPLHQWR�GHO�PXQGR´�HV�HVWD�YLVLyQ�SUHWHQGLGDPHQWH�SODQD��HPStULFD��GH�OD�UHDOLGDG��VLQ�HO�³iQJHO´�R�VLQ��HO�³HQFDQWR´�GHO�0LVWHULR�GH�OD�UHDOLGDG�
0LUDGD�OD�FXHVWLyQ�GHVGH�OD�FLHQFLD��TXLHUH�GHFLU��FRPR�GLUi�/DSODFH��TXH�OD�UHOLJLyQ�HV�LQQHFHVDULD�D�OD�KRUD�GH GDU�H[SOLFDFLRQHV�GHO�IXQFLRQDPLHQWR��FLHQWtILFR��GH�HVWH�PXQGR��/D�UHOLJLyQ�HV�H[FOXLGD�GH�ODV�H[SOLFDFLRQHV�FLHQWtILFDV�\�HO�UHFXUVR�D�'LRV�VH�SUHVHQWD�FRPR�XQD�LQWURPLVLyQ�LQGHELGD�H�LOHJtWLPD�
8QD�GH�ODV�FRQVHFXHQFLDV�GH�HVWH�GHVHQFDQWDPLHQWR�GHO�PXQGR�HV�OD�SpUGLGD�GH�UHOHYDQFLD�GH�ODV�FXHVWLRQHV�UHOLJLRVDV��/RV� WHPDV��ODV�SHUVRQDV��ORV�VtPERORV�\�ORV�VLJQRV�UHOLJLRVRV�QR�DSDUHFHQ�URGHDGRV�GH�OD�LPSRUWDQFLD�TXH�OHV�FRQFHGtD�OD�FHQWUDOLGDG�VRFLDO�GH�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�WUDGLFLRQDO��$KRUD�DO�VHU�VXVWUDtGRV�PiV�\�PiV�VHFWRUHV�GH�OD�VRFLHGDG�\�GH�OD�FXOWXUD�GH�OD� LQIOXHQFLD� \� GHO� GRPLQLR� GH� ODV� LQVWLWXFLRQHV� UHOLJLRVD�� pVWD� VH� UHGXFH� \� GHVYDORUL]D��/DV�SHUVRQDV� \� VtPERORV� UHOLJLRVRV� \D� QR� HVWiQ� URGHDGRV� GHO� KDOR� GH� UHVSHWR�� GLJQLGDG� \�UHFRQRFLPLHQWR TXH�WHQtDQ�HQ�OD�VRFLHGDG�WUDGLFLRQDO��8Q�PRGR�GH�HQWHQGHU�OD�VHFXODUL]DFLyQ��PX\� H[WHQGLGR�� HV� SUHFLVDPHQWH� HVWD� ³FUHFLHQWH� GLVPLQXFLyQ� GHO� VLJQLILFDGR� GH� OD� UHOLJLyQ�RUJDQL]DGD�FRPR�PHGLR�GH�FRQWURO�VRFLDO´��+� %HFNHU��
2WUR�PRGR� GH� DGYHUWLU� HVWD� GHVYDORUL]DFLyQ� VRFLDO� GH� OD� UHOLJLyQ� �\� GH� DFXHUGR� D� ODV�YDULDFLRQHV� \� FDUDFWHUtVWLFDV� GH� FDGD� QDFLyQ� \� D~Q� UHJLyQ� \� KDVWD� JUXSR� VRFLDO � VH� H[SUHVD�PHGLDQWH�HO�OODPDGR�GHFOLQDU�GH�OD�UHOLJLyQ��OD�UHOLJLyQ�\D�QR�GHWHUPLQD�HO�ULWPR�GH�ODV�KRUDV�GHO�WUDEDMR� GHO� GtD�� GH� ODV� ILHVWDV�� GH� ODV� YDFDFLRQHV�� GHMD� GH� LPSUHJQDU� OD� FXOWXUD�� HO� DUWH�� HO�SHQVDPLHQWR��OD�QRYHOD��ODV�SUHRFXSDFLRQHV�H[LVWHQFLDOHV���\�YD�TXHGDQGR�FRPR�XQ�ULWXDO�VRFLDO�GH�ORV�PRPHQWRV�LQLFLiWLFRV��QDFLPLHQWR��PDWULPRQLR��PXHUWH��R�GH�ODV�³H[SHULHQFLD V�OtPLWH´�
�� 6HFXODUL]DFLyQ�REMHWLYD�\�VXEMHWLYD�
6H�FRPSUHQGH�\D�TXH�SRGHPRV�XVDU�HO�FRQFHSWR�GH�VHFXODUL]DFLyQ�SDUD�UHIHULUQRV�DO�SURFHVR�REMHWLYR�GH�GHVFHQWUDPLHQWR�UHOLJLRVR�\�DXWRQRPL]DFLyQ�GH�ODV�UHDOLGDGHV�PXQGDQDV�UHVSHFWR�D�OR�UHOLJLRVR��6H�WUDWD�GH�LQGLFDU�DOJR�GH�OR�TXH�KD�DFRQWHFLGR�HQ�OD�VRFLHGDG�PRGHUQD�UHVSHFWR�D�OD�VRFLHGDG�WUDGLFLRQDO��XQ�SURFHVR�VRFLDO�\�HVWUXFWXUDO�SRU�PHGLR�GHO�FXDO�OD�VRFLHGDG�FDPELD�GH�FHQWUR� \� FRQVLJXLHQWHPHQWH� GH� UHODFLRQHV� \� GH� DFWLWXGHV� FRQ� OD� UHOLJLyQ�� (VWDPRV� H Q� OD�GHQRPLQDGD� VHFXODUL]DFLyQ� REMHWLYD �3� %HUJHU��� +D\� XQD� FLHUWD� WHQGHQFLD� HQ� ORV� PHGLRV�UHOLJLRVRV�\�WHROyJLFRV�D�ROYLGDU�HO�FDUiFWHU�REMHWLYR�R�HVWUXFWXUDO�GH�HVWH�SURFHVR�PRGHUQR�\�DFKDFDUOR� D� IDFWRUHV�SHUVRQDOHV� H� LGHROyJLFRV��6H�ROYLGD� DVt� HVWD�GLPHQVLyQ�HVWUXFWXUDO�PX\�LPSRUWDQWH�\�VH�\HUUD�HO�WLUR�GH�ODV�DFXVDFLRQHV�
&XDQGR�OD�DXWRQRPL]DFLyQ�GHO�PXQGR�\�HO�GHVFXEULPLHQWR�GH�VX�FRQVLVWHQFLD�SURSLD�VH�FRQYLHUWH�HQ�LGHRORJtD�DILUPDWLYD�\�H[FOX\HQWH��HV�GHFLU��HQ�YLVLyQ�GHO�PXQGR�\�FRPSRUWDPLHQWR�VRFLDO�\�KXPDQR�FRQWUDSXHVWR�EHOLJHUDQWHPHQWH�D�OD�YLVLyQ�UHOLJLRVD��HVWDPRV�HQ�HO�VHFXODULVPR�R�ODLFLVPR��)UHFXHQWHPHQWH�HV�XQD�UHDFFLyQ�IUHQWH�DO�SUHWHQGLGR�SUHGRPLQLR�JHQHUDO�GH�OD�UHOLJLyQ�
/DV� UHSHUFXVLRQHV� GH� HVWD� QXHYD� VLWXDFLyQ� GH� OD� UHOLJLyQ� TXH� VH� UHI OHMDQ� HQ� HO�GHVHQFDQWDPLHQWR�GHO�PXQGR�\�OD�GHVYDORUL]DFLyQ�VRFLDO�GH�OD�UHOLJLyQ�LQIOX\H�HQ�OD�UHFHSFLyQ�\�YLYHQFLD�GH�OD�UHOLJLyQ��(VWD�GLPHQVLyQ�VXEMHWLYD�FRQ�VX�FDUJD�GH�LQVHJXULGDG�\�]R]REUD�SDUD�ORV�



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

3iJLQD�� GH���

LQGLYLGXRV�FUH\HQWHV�\�GH�GLILFXOWDG�\�FHJXHUD�UHOLJLRVD�SDUD�PXFKRV�RWURV�HV�OR�TXH�SRGHPRV�GHQRPLQDUD�OD�VHFXODUL]DFLyQ�VXEMHWLYD��/D�FXOWXUD�\�VRFLHGDG�PRGHUQDV�VH�YXHOYHQ�³FLHJDV´�SDUD�ORV�VtPERORV�\�VLJQRV�UHOLJLRVRV�\�HQ�PHGLR�GH�OD�SOXUDOLGDG�GH�YLVLRQHV�\�H[SOLFDFLRQHV�GH�OD�UHDOLGDG��OD�UHOLJLyQ�DSDUHFH�FRPR�XQD�PiV��'H�DKt�HO�FDUiFWHU�RSFLRQDO��HOHFWLYR��TXH�DGRSWD�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�PRGHUQD��7�3DUVRQV��
,,,��/D�UHOLJLyQ�HQ�OD�VRFLHGDG�VHFXODUL]DGD�

/D�UHOLJLyQ�WLHQGH�D�UHFRPSRQHU�VX�SRVLFLyQ�HQ�OD�VRFLHGDG�VHFXODUL]DGD��6H�DGDSWD�D�OD�QXHYD�VLWXDFLyQ�PHGLDQWH�XQD�VHULH�GH�PRYLPLHQWRV�HQ�VX�PLVPR�LQWHULRU�\�GH�FDUD�D�OD�VRFLHGDG�
�� /D�UHOLJLyQ�SDVD�D�VHU�VyOR�UHOLJLyQ�
(O�SURFHVR�GH�VHFXODUL]DFLyQ�SXULILFD�D�OD�UHOLJLyQ��'HMD�GH�HMHUFHU�IXQFLRQHV�OHJLWLPDGRUDV�GHO�RUGHQ�VRFLDO�\�SROtWLFR��/R�TXH�VH�FRQVLGHUD�FRPR�XQD�SpUGLGD�GH�LQIOXHQFLD�GH�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�DO�FHGHU�HO�FHQWUR�GHO�SRGHU�VRFLDO��SXHGH�\�GHEH�VHU�YLVWR�FRPR�XQD�RFDVLyQ�SDUD�OD�SXULILFDFLyQ�UHOLJLRVD��/D�UHOLJLyQ�DKRUD�FRPLHQ]D�D�VHU�PiV�SURS LDPHQWH�HOOD��VH�FLUFXQVFULEH�D�VX� WDUHD�H� LQFOXVR�SXHGH�HMHUFHU�PiV� OLEUHPHQWH� IXQFLRQHV�GH�FUtWLFD�VRFLDO�\�GHIHQVD�GH�ORV�GpELOHV�\�RSULPLGRV�IUHQWH�DO�SRGHU�SROtWLFR�\�HFRQyPLFR�
(VWH� SURFHVR� GH� UHSOLHJXH� GH� OR� UHOLJLRVR� GHQWUR� GH� OD� UHOLJLyQ� OOHYD� KDF LD� XQD�LQVWLWXFLRQDOL]DFLyQ�FUHFLHQWH�GH�OR�UHOLJLRVR��/D�UHOLJLyQ�HQ�OD�VRFLHGDG�WUDGLFLRQDO�HUD�PiV�TXH�UHOLJLyQ��RFXSDED�HO�FHQWUR�\�DWUDYHVDED�WRGDV�ODV�DFWLYLGDGHV�VRFLDOHV�\�KXPDQDV��$KRUD�VH�YD�UHGXFLHQGR�\�VH� OLPLWD�D�VX�iPELWR�PiV�UHOLJLRVR��/D�LQVWLWXFLyQ�UHOLJLRVD�DSDUHFH�FRPR�XQD�LQVWLWXFLyQ�PiV�HQWUH�RWUDV�\�WLHQGH�D�UHFOXLUVH�HQ�GLFKR�SDSHO��,QFOXVR�FRPLHQ]D�D�VHU�YLVWD�FRPR�XQD�RIHUWD�GH�VHQWLGR�SDU�ORV�LQGLYLGXRV�HQ�VX�IXHUR�LQWHUQR��/D�UHOLJLyQ�LQLFLD�XQD�DQGDGXUD�TXH�VH�KD�GHQRPLQDGR�GH�SULYDWL]DFLyQ R�HQFODXVWUDPLHQWR�GH�OD�UHOLJLyQ�GHQWUR�GH�OD�HVIHUD�SULYDGD��HV�GHFLU��GHO�iPELWR�GHO�LQGLYLGXR�\�OD�IDPLOLD�
(VWD�SpUGLGD�GH�SUHVHQFLD�S~EOLFD�GH�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�\�FXOWXUD�KDFH�TXH���FRPR�KD�VHxDODGR�7� /XFNPDQQ��OD�UHOLJLyQ�VH�WRUQH�LQYLVLEOH�HQ�OD�VRFLHGDG�PRGHUQD��1R�VH�DGYLHUWH�QL�VX�LQIOXMR�QL�VX�SUHVHQFLD��4XHGD�UHGXFLGD�DO�HVSDFLR�GH�OD�YLGD�LQWHULRU�GH�ORV�LQGLYLGXRV��8QD�VXHUWH�GH�UHOLJLyQ�SDUD�XVR�GHO�KRPEUH�EXUJXpV��-�%� 0HW]���SDUD�VDWLVIDFHU�VX�QHFHVLGDG�GH�VHQWLGR�WUDVFHQGHQWH��SDUD�OHJLWLPDU�ILQDOPHQWH�VXV�p[LWRV�\�IUDFDVRV��SHUR�HVFDVDPHQWH�SUHVHQWH�HQ�OD�VRFLHGDG�\�VXV�SUREOHPDV�VRFLDOHV�R�SROtWLFR�HFRQyPLFRV��/D�UHOLJLyQ�SULYDWL]DGD�DSDUHFH�FRPR�OD�DGDSWDFLyQ�GH�OD�UHOLJLyQ�GHQWUR�GH�OD�PRGHUQLGDG��/D�GHMDFLyQ�X�ROY LGR�GH�VX�IXQFLyQ�S~EOLFD�VH�PDQLILHVWD�DKRUD�FRPR�DGDSWDFLyQ�DO�VLVWHPD�YLJHQWH�\�VX�VLOHQFLR�IUHQWH�D�ODV�FRQWUDGLFFLRQHV�GHO�PLVPR�FRPR�XQD�IXQFLyQ� LGHROyJLFD�GH�RFXOWDFLyQ�\�VRVWpQ��/D� UHOLJLyQ�HMHUFH��FRQ�VX�DXUD�KXPDQLVWD��XQD�IXQFLyQ�LQGLUHFWDPHQWH�OHJLWLPDGRUD�GHO�VLVWHPD��-�0ROWPDQQ��
�� /D�UHHFOHVLDOL]DFLyQ�GH�OD�UHOLJLyQ�
/D�UHOLJLyQ�FULVWLDQD�HQ�OD�VRFLHGDG�VHFXODUL]DGD�KD�UHDFFLRQDGR�DQWH�OD�GHVFULVWLDQL]DFLyQ�GH�OD�VRFLHGDG�\�OD�SpUGLGD�GH�UHOHYDQFLD�VRFLDO�PHGLDQWH�XQ�UHIRU]DPLHQWR�GH�ODV�HV WUXFWXUDV�
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LQWHUQDV��/D�GHELOLGDG�KDFLD�HO�H[WHULRU�VH�WUDWD�GH�FRPSHQVDU�PHGLDQWH�XQ�UHIRU]DPLHQWR�GH�ORV�PHFDQLVPRV�LQVWLWXFLRQDOHV�LQWHUQRV��8QD�YHUGDGHUD�UHHFOHVLDOL]DFLyQ��;� .DXIPDQQ��%�:LOVRQ��TXH�DFHQW~D�HO�URO�GH�ORV�FOpULJRV�\�GH�OD�MHUDUTXtD�GHQWUR�GH�OD�LJOHVLD��/D�GHIHQVD�IUHQWH�D�OD�LQYDVLyQ�VHFXODUL]DGRUD�VH�FRQYLHUWH�HQ�XQD�HFOHVLDVWL]DFLyQ�GH�ODV�LJOHVLDV�
/DV�UHWLFHQFLDV�IUHQWH�D�OR�³VHFXODU´��OD�FDUHQFLD�R�PLHGR�DO�GLiORJR�FRQ�OD�PRGHUQLGDG�\�VXV�LGHRORJtDV�VRQ�PDQLIHVWDFLRQHV�GH�HVWD�WHQGHQFLD�GH�OODPDGD�D�OD�UHDJUXSDFLyQ�FRQIHVLRQDO�\�GH�UHFHOR�IUHQWH�D�OD�VRFLHGDG�PRGHUQD�TXH�HQ�OD�LJOHVLD�FDWyOLFD�DWUDYLHVD�WRGR�HO�VLJOR�;,;�KDVWD�SUiFWLFDPHQWH�HO�FRQFLOLR�9DWLFDQR�,,��\�TXH�PDQWLHQH�VXV�DWDYLVPRV�KDVWD�HO�GtD�GH�KR\�
�� /D�³VLWXDFLyQ�GH�PHUFDGR´�
/D� SpUGLGD� GHO� PRQRSROLR� FRVPRYLVLRQDO� SRU� SDUWH� GH� OD� UHOLJLyQ� �FULVWLDQD�� \� OD�SUROLIHUDFLyQ�GH�YLVLRQHV�DOWHUQDWLYDV�D�OD�UHOLJLyQ�KD�GHVHPERFDGR�HQ�OD�VRFLHGDG�PRGHUQD�HQ�XQFOLPD�TXH�KD� VLGR�GHVFULWR�SRU�3� %HUJHU�\�7� /XFNPDQQ�FRPR�³VLWXDFLyQ�GH�PHUFDGR´��/D�UHOLJLyQ�DKRUD�HV�YLVWD�FRPR�XQD�PiV�HQWUH�ODV�SRVLEOHV�YLVLRQHV�GHO�PXQGR��,QFOXVR�HO�SOXUDOLVPR�UHOLJLRVR�FUHFLHQWH�HQ�QXHVWUDV�VRFLHGDG�KDFH�TXH�HO�FUH\HQWH�SXHGD�VHU�FRQVLGHUDGR�FRPR�XQ�FOLHQWH�SRWHQFLDO�TXH�HV�VROLFLWDGR�GHVGH�YDULDV�LQVWDQFLDV��/D�VLWXDFLyQ�HQ�OD�VRFLHGDG�PRGHUQD�GHO�SOXUDOLVPR�UHOLJLRVR�H�LGHROyJLFR�VH�DVHPHMDUtD�D�OD�GH�XQ�VXSHUPHUFDGR�GRQGH�H[LVWHQ�YDULDV�PDUFDV�TXH�FRPSLWHQ�HQ�SUHFLR��FDOLGDG��VHUYLFLRV��SDUD�DWUDHU�DO�FOLHQWH��
8QD� GH� ODV� FRQVHFXHQFLDV� GH� HVWD VLWXDFLyQ� HV� HO� UHODWLYLVPR� GH� ODV� GLYHUVDV� RIHUWDV�UHOLJLRVDV�\�GH�VHQWLGR�FRQ�OD�VXEVLJXLHQWH�³VHFXODUL]DFLyQ�VXEMHWLYD´�\�VX�VHFXHOD�GH�GXGDV�\�KDVWD�LQGLIHUHQFLD�IUHQWH�D�ODV�GLYHUVDV�SURSXHVWDV�
/D�UHOLJLyQ�HV�SUHVLRQDGD�SDUD�DGDSWDUVH�D�HVWD�VLWXDFLyQ��(QWUD�HQ�FRPSHWHQFLD�FRQ�RWUDV�LGHRORJtDV�\�FUHHQFLDV�\�GHEH�RIUHFHU�VXV�YHQWDMDV�D�ORV�SRWHQFLDOHV�VHJXLGRUHV��6H�FUHDQ�DVt�ODV�FRQGLFLRQHV�SDUD�XQD�DGDSWDFLyQ�GH�OD�UHOLJLyQ�TXH�FRUUH�HO�ULHVJR�GH�FRUURPSHU�VX�SXUH]D� 3RU�RWUD�SDUWH��VL�VH�PDQWLHQH�SXUD�HQ�VX�RUWRGR[LD�FRUUH�HO�ULHVJR�GH�SHUGHU�UHOHYDQFLD�VRFLDO�\�GH�FDPLQDU�KDFLD�XQD�PLQRUtD�LQVLJQLILFDQWH�
/D� VLWXDFLyQ� GH� OD� UHOLJLyQ� SDUHFHUtD� TXH� VH�PXHYH�� VHJ~Q� HVWDV� UHIOH[LRQHV�� HQWUH� HO�HPSHFLQDPLHQWR�RUWRGR[R�\�HO�ULHVJR�GH�LU�DO�JXHWR�PiV�R�PHQRV�VHFWDULR�R�OD�GLVROXFLyQ�HQ�OD�DGDSWDFLyQ�D�ODV�GHPDQGDV�\�JXVWRV�GH�OD�FOLHQWHOD��(QWUH�HO�JXHWR�\�OD�DGDSWDFLyQ�GLVROYHQWH�R�HQWUH�OD�SpUGLGD�GH�UHOHYDQFLD�VRFLDO�\�OD�SXUH]D�RUWRGR[D��SDUHFHQ�H[LVWLU�SRVLFLRQHV�LQWHUP HGLDV�GH�E~VTXHGD�GH�DGDSWDFLyQ�DO�PRPHQWR�VRFLDO�\�FXOWXUDO�VLQ�OD�SpUGLGD�GH�OD�VXVWDQFLD�UHOLJLRVD ��3HUR�QR�KD\�GXGD�TXH��FRPR�KDQ�VHxDODGR�WHyORJRV�FRPR�-� 0ROWPDQQ��HVWDPRV�DQWH�XQR�GH�ORV�SUREOHPDV�FHQWUDOHV�GH�OD�WHRORJtD�\�OD�SDVWRUDO�DFWXDO�TXH�H[LJHQ�GLVFHUQLPLHQWR�\�WDFWR�D�OD�WUDGLFLyQ�FULVWLDQD�\�VXV�FRPXQLGDGHV�
-�%� 0HW]�\�-� 0ROWPDQQ�KDQ�SURSXHVWR�FRPR�VROXFLyQ�WHyULFD�GH�HVWD�VLWXDFLyQ�OD�DVXQFLyQ�SRU�SDUWH�GH�ODV�LJOHVLDV�GH�OD�DFWLWXG�PLOLWDQWH��FiOLGD�\�IHUYRURVD��GH�OD�³VHFWD´��VLQ�DVXPLU� HO�DSDUWDPLHQWR�GHO�PXQGR�QL�HO�H[FOXVLYLVPR�VHFWDULR��VLQR�PiV�ELHQ�OD�DSHUWXUD�\�HO�GLiORJR�FRQ��OD�FXOWXUD�\�VRFLHGDG�PRGHUQDV�FDUDFWHUtVWLFDV�GH�ODV�³LJOHVLDV´��(O�FRQFLOLR�9DWLFDQR�,,�DSXQWy�HQ�HVWD�OtQHD�FX\D�YLDELOLGDG�KD\�TXH�GHPRVWUDU�HQ�OD�SUiFWLFD�\�TXH�WLHQH�FRPR�HQHPLJRV�ORV�PLHGRV�H�LQVHJXULGDGHV�TXH�GHVSLHUWD�OD�VLWXDFLyQ�HQ�PXFKRV�FUH\HQWHV�\�UHVSRQVDEOHV�HFOHVLDOHV�
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���/D�LPSRUWDQFLD�GHO�LQGLYLGXR�\�VX�OLEHUWDG�LQWHUSUHWDWLYD�
/D� UHOLJLyQ� HQ� OD� VRFLHGDG� VHFXODU�� YDPRV� YLpQGROR�� VH� WRUQD� RSFLRQDO� SRU� SDUWH� GHO�LQGLYLGXR��(� 'XUNKHLP�\D�LQWX\y�HVWH�GHVSOD]DPLHQWR�GH�OD�UHOLJLyQ�GHVGH�OD�LQVWLWXFLyQ�KDFLD�HO�LQGLYLGXR��$KRUD�HO�FHQWUR�GH�OR�VDFUR�HV�HO�FUH\HQWH��8QD�FUHHQFLD�\D�QR�VH�LPSRQH�WDQWR�SRU�OD�IXHU]D� GH� OD� KHUHQFLD� WUDGLFLRQDO�R�GH� OD FRPSXOVLyQ� VRFLROyJLFD�GH� ORV�KHFKRV�� FXDQWR�TXH�GHSHQGH�GH�OD�HOHFFLyQ�SHUVRQDO��(VWD�SHUVRQDOL]DFLyQ�GH�OD�IH�HV�XQR�GH�ORV�GDWRV�SRWHQFLDOPHQWH�SRVLWLYRV�GHO�SURFHVR�GH�VHFXODUL]DFLyQ��OD�UHOLJLyQ�HVWi�OODPDGD�D�VHU�PXFKR�PiV�SHUVRQDOL]DGD�TXH�HQ�pSRFDV�DQWHULRUHV�
$KRUD�ELHQ��XQD�UHOLJLRVLGDG�SHUVRQDOL]DGD�TXLHUH�GHFLU��KDELWXDOPHQWH��TXH�HVWi��PHQRV�VXSHGLWDGD�D�OD�LQVWLWXFLyQ�\�HQ�OD�FXDO�ORV�LQGLYLGXRV�VH�WRUQDQ�PiV�IiFLOPHQWH�LQWpUSUHWHV�GH�VXV�SURSLDV�FUHHQFLDV��+R\�GtD�\D�ORV�HVWXGLRV�GH�FDPSR�FRUURERUDQ�HVWDV�VRVSHFKDV��OD�UHOLJLRVLGDG�GH�ORV�FDWyOLFRV�HVSDxROHV��SRU�HMHPSOR��HV�PX\�SOXUDO�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�LQWHUSUHWDFLyQ�SHUVRQDO� HQ� DVSHFWRV� WDQ� FHQWUDOHV� GHO� GRJPD� FRPR� VRQ�'LRV�� OD� GLYLQLGDG� GH� -HV~V� R� ORV�FRQWHQLGRV�GH�OD�HVFDWRORJtD��(VWD�OLEHUWDG�KHUPHQpXWLFD�HV�XQD�GH�ODV�FRQVHFXHQFLD�GH�OD�QXHYD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQ�OD�VRFLHGDG�VHFXODUL]DGD�HQWUH�OD�LQVWLWXFLyQ�UHOLJLRVD�\�HO�FUH\HQWH�LQGLYLGXDO��8QD�OLEHUWDG�TXH�VH�WRPD�HO�LQGLYLGXR�\�TXH�SODQWHD�DJXGDPHQWH�D�ODV�LQVWLW XFLRQHV�UHOLJLRVDV�HO�SUREOHPD�GH�³OD�XQLGDG´�GHQWUR�GH�OD�PLVPD�FRPXQLGDG�GH�IH��6L�KDVWD�DKRUD�OD�WROHUDQFLD�KDEtD�SDUWLGR�GH�OD�LQVWLWXFLyQ�HFOHVLDO�UHVSHFWR�DO�SOXUDOLVPR�GH�LQWHUSUHWDFLRQHV�IUXWR�GH�XQD� LQFLSLHQWH�R�GHILFLHQWH�FULVWLDQL]DFLyQ��HWF�� OD VLWXDFLyQ�DFWXDO�VLW~D�DO� LQGLYLGXR�\�VX�LQLFLDWLYD�HQ�HO�FHQWUR�GHO�SURFHVR�LQWHUSUHWDGRU�

,9��¢+DFLD�OD�SRVW�VHFXODUL]DFLyQ"
(O�SURFHVR�GH�VHFXODUL]DFLyQ�KD�VLGR�LQWHUSUHWDGR�SRU�DOJXQDV�YLVLRQHV�FRPR�XQ�OHQWR�H�LPSDUDEOH�FDPLQR KDFLD�OD�GHVDSDULFLyQ�GH�OD�UHOLJLyQ��/RV�LQGLFDGRUHV�DFHUFD�GHO�GHVFHQVR�GHO�Q~PHUR� GH� SUDFWLFDQWHV�� HO� GHFOLYH� GH� OD� UHOLJLyQ� HQWUH� ORV� MyYHQHV�� SDUHFtD� DXJXUDU� OD� FDVL�GHVDSDULFLyQ�GH�OD�UHOLJLyQ�HQ�ODV�VRFLHGDG�PRGHUQDV��HVSHFLDOPHQWH�HXURSHDV�
3HUR� OD� SHUVLVWHQFLD� GH� OD� UHOLJLyQ� HV�XQ�GDWR�TXH� VRUSUHQGH�SRU� OD� FRQWXPDFLD� GH� ORV�KHFKRV��1R�VyOR�HQ�(VWDGRV�8QLGRV��OD�VRFLHGDG�SRVWPRGHUQD�SRU�DQWRQRPDVLD��-� %DXGULOODUG���OD�UHOLJLyQ� VH�PDQWLHQH�� VLQR� TXH� DSDUHFHQ� VtQWRPDV� GH� XQD� FLHUWD� UHYLWDOL]DFLyQ� HQ� HO�PXQGR�HXURSHR��(VWD�PRGHUQLGDG�WDUGtD��TXH�KD�VLGR�GHQRPLQDGD�GHVGH�ORV�DQiOLVLV�VRFLDOHV�FRPR�XQD�VRFLHGDG�GH� OD� LQFHUWLGXPEUH�\� HO� ULHVJR� �8� %HFN��� FRQRFH� IHQyPHQRV� UHOLJLRVRV�TXH� VL�QR�VXSRQHQ� XQ� DXJH� GH� OD� UHOLJLRVLGDG� LQVWLWXFLRQDOL]DGD�� IDYRUHFH� O D� DSDULFLyQ� GH� QXHYRV�PRYLPLHQWRV�UHOLJLRVRV�\�XQD�VXHUWH�GH�HVSLULWXDOLGDG�GLIXVD��DGHPiV�GH�UHDFFLRQHV�GHIHQVLYDV�GH�WRQDOLGDG�IXQGDPHQWDOLVWD��IUHQWH�DO�UHODWLYLVPR�UDGLFDO�GHO�SHQVDPLHQWR�R�OD�H[FHVLYD�DGDSWDFLyQ�GH�ODV�LJOHVLDV�
�� /D�WRQDOLGDG�IXQGDPHQWDOLVWD�GH�OD�pSRFD�
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(O�PRPHQWR�DFWXDO�SDUHFH�FDUDFWHUL]DUVH�D�QLYHO�JOREDO�SRU�OD�WRQDOLGDG�IXQGDPHQWDOLVWD�GH�OD�UHOLJLyQ��8QD�VHQVLELOLGDG�TXH�DFHQW~D�OD�VHJXULGDG�IUHQWH�D�OD�OLEHUWDG��SHUR�TXH�DGTXLHUH�WRQRV�\�DFHQWRV�GLYHUVRV�GHSHQGLHQGR�GH�ODV�GL IHUHQWHV�FRQIHVLRQHV�\�UHOLJLRQHV��1R�HV�OR�PLVPR�HO�IXQGDPHQWDOLVPR�LVOiPLFR�TXH�HO�HYDQJpOLFR�R�HO�QHRLQWHJULVPR�FDWyOLFR��
/DV� FDXVDV�GH�HVWH�DXJH�KD\�TXH�EXVFDUODV�HQ�HO�FOLPD�GH�LQVHJXULGDG�H� LQFHUWLGXPEUH�FXOWXUDO�\�VRFLDO�TXH�VH�DFKDFD�HVSHFLDOPHQWH DO�UHODWLYLVPR�LGHROyJLFR�\�GH�YDORUHV��)UHQWH�D�OD�SUHVXQWD� OLEHUWDG� LQWHUSUHWDWLYD�� HO� UHODWLYLVPR�GH� OD� VLWXDFLyQ� SOXUDOLVWD� \�PXOWLFXOWXUDO� \� OD�]R]REUD� H� LQVHJXULGDG� VXEMHWLYDV� TXH� FUHD� HQ� PXFKRV� LQGLYLGXRV�� VH� UHDFFLRQD� EXVFDQGR�VHJXULGDG�\�FHUWH]D� (O�DFHQWR�UHFDHUi�HQ�HO�FDUiFWHU�UHYHODGR�GHO�WH[WR��OD�FRPXQLGDG��OD�WUDGLFLyQ�R�HO�OtGHU�GHO�JUXSR��GHSHQGLHQGR�GH�ODV�GLYHUVDV�WUDGLFLRQHV�UHOLJLRVDV�
3DUD� RWURV� �6� +XQWLQJWRQ�� OD� VHQVLELOLGDG� IXQGDPHQWDOLVWD� \� VX� SUHGRPLQLR� DFWXDO� VH�H[SOLFD�SRU�OD�QXHYD�VLWXDFLyQ�PXQGLDO�GH�VXSHUDFLyQ�GH�OD�ELSRODULGDG�SROtWLFD�\�HFRQyPLFD�\�HO�FDUiFWHU�FXOWXUDO�GH�ORV�FRQIOLFWRV��DGHPiV�GH�OD�QHFHVLGDG�GH�XQD�UHOLJLRVLGDG�³DTXLHWDGRUD´��RULHQWDGRUD�\�GRQDGRUD�GH�FHUWH]D�\�FRQILDQ]D�HQ�HO�FOLPD�FRPSHWLWLYR�\�GH�WHQVLy Q�GHO�GHVDUUROOR�FDSLWDOLVWD��/RV�GHQRPLQDGRV�³WUDXPDV�GH�OD�PRGHUQLGDG´��WHQVLyQ��GHVDUUDLJR�VRFLDO�\�FXOWXUDO��FRPSHWLWLYLGDG�� UHODWLYLVPR�� HWF�� HQFRQWUDUtDQ� HQ� OD� UHOLJLRVLGDG� GH� FDUiFWHU� WUDGLFLRQDO� OD�VHJXULGDG�\�RULHQWDFLyQ�TXH�QHFHVLWD�HO�KRPEUH�GH�OD�VRFLHGDG�PRGHUQD��1R�VH�QRV�GHEHQ�HVFDSDU�ODV�IXQFLRQHV�GH�³UHOLJLyQ�GHO�VLVWHPD´�TXH�DGTXLHUH�OD�UHOLJLRVLGDG�IXQGDPHQWDOLVWD�OHtGD�GHVGH�HVWD�SHUVSHFWLYD�JOREDO�GHO�VLVWHPD�QHROLEHUDO�SUHGRPLQDQWH��5HIHULGR�DO�FULVWLDQLVPR�OH�FRQGXFH�KDFLD�XQ�³FULVWLDQLVPR�SRU�HO�FDSLWDOLVPR�QHROLEHUDO´�TXH�SRQH�HQ�FXHVWLyQ�VXV�UDtFHV�HYDQJpOLFDV�\�OD�GHIHQVD�GH�OD�MXVWLFLD�\�OD�FDXVD�GH�ORV�SREUHV�
7DPSRFR�GHEHPRV�ROYLGDU�RWUR�DVSHFWR��FRKHUHQWH�FRQ�DO�DQiOLVLV�DQWHULRU��TXH�VHxDOD�HO�PLVPR�6� +XQWLQJWRQ��HO�IUDFDVR�GH ODV�WHQGHQFLDV�SURJUHVLVWDV��FUtWLFDV�R�OLEHUDFLRQLVWDV�GH�OD�UHOLJLyQ��/D� UD]yQ� UDGLFD� HQ� OD� VREUHWHQVLyQ�TXH� DxDGHQ�D�XQ� FUH\HQWH� \D� WHQVLRQDGR�SRU� OD�VLWXDFLyQ�VRFLR�FXOWXUDO�\�HFRQyPLFD�DFWXDO�
�� /D�UHOLJLRVLGDG�GLIXVD�
2WUD�UHOLJLRVLGDG�HQ�DXJH�DFWXDOPHQWH�HV�OD�GHQRPLQDGD�UHOLJLRVLGDG�GLIXVD�R�QHEXORVD�PtVWLFR�HVRWpULFD�TXH�HQ�(VWDGRV�8QLGRV�HV�GHQRPLQDGD�³1HZ�$JH´��8Q�IHQyPHQR�UHOLJLRVR�YDULRSLQWR�GRQGH�VH�GDQ�FLWD�PXFKDV�UHFXSHUDFLRQHV�TXH�YLHQHQ�SUHFHGLGDV�SRU�HO�SUHILMR�³QHR´��QHR�PLVWLFLVPR��QHR�HVRWHULVPR��QHR�SDJDQLVPR����3RQH�HO�pQIDVLV�HQ�OD�H[SHULHQFLD�UHOLJLRVD�HPRFLRQDO�� HO� FDUiFWHU� PHGLDGRU� \� KDVWD� SXUDPHQWH� LQVWUXPHQWDO� GH� OD� UHOLJLRQHV� HQ� HO�DFHUFDPLHQWR�DO�0LVWHULR��OD�DILQLGDG�FRQ�HO�~OWLPR�SDUDGLJPD�FLHQWtILFR��OD�FHUFDQtD�\�DVXQFL yQ�GH�VDELGXUtDV�DQWLJXDV�\�HVSHFLDOPHQWH�GH�ODV�FRVPRYLVLRQHV�RULHQWDOHV��HO�SUDJPDWLVPR�GH�OD�VDOYDFLyQ�DTXt�\�DKRUD�SDUD�HO�LQGLYLGXR�\�VXV�UHSHUFXVLRQHV�HQ�OR�SVtTXLFR�\�FRUSRUDO��HO�KROLVPR�HFROyJLFR�GH�WRGR�OR�H[LVWHQWH�HQ�HO�JUDQ�VLVWHPD�GH�OD�9LGD� HWF�
8QD�UHOLJLRVLGDG�SRFR�HVWUXFWXUDGD��GHVGH�HO�SXQWR�GH�YLVWD�LQVWLWXFLRQDO��WLSR�JUXSR�PtVWLFR��7URHOWFK��TXH�VH�PXHYH�HQ�JUXSRV�R�iPELWRV�GH�LQIOXHQFLD�FDPELDQWHV��VLQFUpWLFD�\�TXH�FRQGXFH�KDFLD� XQD� VXSHUDFLyQ� GH� ODV� UHOLJLRQHV SRU� HO� FDPLQR� GH� XQ� VXSHUHFXPHQLVPR� HFOpFWLFR� \�XQLYHUVDOLVWD�� 5HVXOWD� DWUDFWLYD� SDUD� ODV� SHUVRQDV� TXH� EXVFDQ� OD� H[SHULHQFLD� GHO� 0LVWHULR��GHVHQFDQWDGDV�GH�OD�UHOLJLRVLGDG�LQVWLWXFLRQDO�R�LQFOXVR�PDQWHQLHQGR�XQD�SHTXHxD�YLQFXODFLyQ�\�
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DELHUWDV�R�GHVHRVDV�GH�XQD�³QXHYD�FXOWXUD´��5� 6WDUN��
5HVSHFWR�DO�FULVWLDQLVPR�HVWD�UHOLJLRVLGDG�QR�OH�UHFKD]D�DELHUWDPHQWH��WRPD�GH�pO�OR�TXH�OH�LQWHUHVD� \� OH� VXSHUD� R� DEDQGRQD� SRU� OD� SXHUWD� UHOLJLRVD� GH� XQ� HFOHFWLFLVPR� TXH� ELHQ� SXHGH�FRQVLGHUDUVH�SRVWFULVWLDQR�

9��'HVDItRV�\�WDUHDV�SDUD�HO�FULVWLDQLVPR�
/D�VLWXDFLyQ�VHFXODUL]DGD�GH�OD�VRFLHGDG�PRGHUQD�FRQVWLWX\H��VLQ�QLQJ~Q�JpQHUR�GH�GXGDV��HO�PD\RU�GHVDItR�TXH�HQFDUD�KR\�OD�IH�FULVWLDQD��(O�UHWR�DFWXDO�HV�VDEHU�UHVSRQGHU�D�ODV�H[LJHQFLDV�GH�OD�QXHYD�VLWXDFLyQ�WDQ�SUHxDGD�GH�JUDYHV�FRQVHFXHQFLDV�SDUD�OD�LQVWLWXFLyQ�UHOLJLRVD�\�OD�PLVPD�IH��/D�PDJQLWXG�GHO�GHVDItR�QRV�KDFH�IUHFXHQWHPHQWH�PLHGRVRV�R�QRV�SDUDOL]D�HQ�OD�UHSHWLFLyQ�GH�OR�PLVPR�\�QR�VH�HQWUHYHQ�ORV�SDVRV�TXH�QRV�SXGLHUDQ�FRQGXFLU�FRQ�FLHUWD�VHJXULGDG�PiV�DOOi�G H�XQ�H[SHULPHQWDOLVPR�VLQ�IXQGDPHQWR��3RU�RWUD�SDUWH��XQ�GHVDItR�GH�HVWH�FDOLEUH�VXSRQH�XQD�JUDQ�RFDVLyQ�GH�UHQRYDFLyQ�GH�OD�IH�FULVWLDQD�
�� /ODPDGRV�D�OD�DSHUWXUD�\�HO�GLiORJR�FRQ�OD�PRGHUQLGDG�(O�FRQFLOLR�9DWLFDQR�,,�OH\y�OD�SUHVHQFLD�GHO�(VStULWX�FODPDQGR�HQ�PHGLR�GH�ODV�YLFLVLWXGHV�IXQGDPHQWDOHV�GH� OD�pSRFD��/RV� OODPDGRV�³VLJQRV�GH� ORV� WLHPSRV´�HV�XQ�PRGR� WHROyJLFR�GH�UHFRJHU� HVWD� LQWHUSHODFLyQ� TXH� HVFXFKD� ORV� JULWRV� \� VXVXUURV� GHO� (VStULWX� HQ� PHGLR� GH� OD�DPELJ�HGDG�GH�OD�pSRFD�
(O� VLJOR� ;;� SXHGH� VHU OHtGR�� GHVGH� OD� SHUVSHFWLYD� FULVWLDQD�� FRPR� XQD� pSRFD� GH�UHGHVFXEULPLHQWR�GH�HVWD�YHUGDG�IXQGDPHQWDO��'LRV�VH�PDQLILHVWD�HQ�PHGLR�GH�ODV�YLFLVLWXGHV�GH�OD�KLVWRULD��DKt�VRPRV�HPSOD]DGRV�ORV�FUH\HQWHV�FULVWLDQRV�D�HQFRQWUDU�\�YLYLU�DO�'LRV�GH�QXHVWUR�6HxRU -HVXFULVWR��,QFOXVR�HO�SURFHVR�GH�OD�VHFXODUL]DFLyQ��PRGHUQD�QR�SXHGH�VHU�YLVWR�IXHUD�GHO�LPSXOVR�FULVWLDQR�TXH�ODWH�HQ�OD�HPDQFLSDFLyQ�TXH�UHFRUUH�DO�FRQFHSWR�PLVPR�GH�&UHDFLyQ��'LRV��+LVWRULD��*RJDUWHQ��7LOOLFK���'HVGH�HO�SULQFLSLR�UHFRUUH�OD�UHDOLGDG�XQ�GLQDPLVPR�VHFXODUL]DGRU��HPDQFLSDGRU�\�DXWRQRPL]DGRU�TXH�WLHQH�IXQGDPHQWR�UHOLJLRVR�8QD�GH�ODV�OODPDGDV�GHO�PRPHQWR�SDUHFHQ�H[LJLU�XQD�DFWLWXG�DELHUWD�\�GH�GLiORJR�FRQ�OD�PRGHUQLGDG� R� HVStULWX� GH� OD� pSRFD�PRGHUQD��(Q� HOOD� ODWHQ�E~VTXHGDV�\�KDOOD]JRV�KXP DQRV��DFWLWXGHV�GHPRFUiWLFDV�\�GHO�HVStULWX�FUtWLFR�TXH�GHEHQ�VHU�FRQVLGHUDGDV�FRPR�DSRUWDFLRQHV�KDFLD�XQ�PD\RU�KXPDQL]DFLyQ��6LQ�ROYLGDU�HO�GLVFHUQLPLHQWR�HYDQJpOLFR��\�OD�PLVPD�DSOLFDFLyQ�GHO�HVStULWX�FUtWLFR�D�OD�PRGHUQLGDG��VLQ�HPEDUJR��QR�DYLVWDPRV�XQ IXWXUR�SDUD�OD�UHOLJLyQ�FULVWLDQD�VLQ�DVXPLU�ODV�SULQFLSDOHV�KDOOD]JRV�GH�OD�VRFLHGDG�PRGHUQD��
�� +DFLD�XQ�FULVWLDQLVPR�PiV�HQFDUQDGR�
/D� VHFXODUL]DFLyQ� VLHQWD� ODV� EDVHV� SDUD� TXH� HO� FULVWLDQLVPR� UHGHVFXEUD� VX� FRQGLFLyQ�FRQVWLWX\HQWH�GH�HQFDUQDGR��/D�VHFXODUL]DFLyQ�GHVDFUDOL]D�UDGLFDOPHQWH��SRU�XQD�SDUWH��WRGD�OD�UHDOLGDG��/D�VLHQWD�VREUH�VXV�SURSLRV�IXQGDPHQWRV��3HUR�SRU�RWUD��SXULILFD�XQD�IH��XQD�UHOLJLyQ�\�XQD�LPDJHQ�GH�'LRV�TXH��D�PHQXGR��VH�KDQ�SUHVHQWDGR�VXSHUSXHVWRV�FXDQGR�QR VXVWLWX\HQGR�D�ODV�
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OH\HV�GH�OD�UHDOLGDG�GDGD�SRU�HO�PLVPR�&UHDGRU��'LRV�\D�QR�SXHGH�VHU�VXVWLWXWR�R�³WDSDJXMHURV´��'� %RQK|IIHU��GH�QDGD�HQ�QXHVWUR�PXQGR��(VWH�TXHGD�HQWUHJDGR�D�OD�OLEHUWDG�\�UHVSRQVDELOLGDG�KXPDQDV��'LRV�KD� WHQLGR� WDQWD� FRQILDQ]D� DPRURVD� HQ� HO� VHU�KXPDQR�TXH� OH�KD�HQWUHJDGR� OD�UHDOLGDG�HQWHUD��<�OH�DFRPSDxD�HQ�VX�DYHQWXUD�KLVWyULFD�FRPR�HO�IRQGR�\�IXQGDPHQWR�GH�VX�SURSLD�OLEHUWDG�\�UHVSRQVDELOLGDG��'H�DKt�TXH�VH�KDEOH�GH�XQ�'LRV��(VStULWX�PDWHUQDO��DFRPSDxDQWH�\�VXIULHQWH�GHO�SURFHVR�PLVPR GH�KXPDQL]DFLyQ�KDVWD�TXH�GHVHPERTXH�HQ�OD�SOHQLWXG�GH�'LRV�PLVPR��5P������V���
6H�DYLVWD�DVt�OD�RFDVLyQ�SDUD�XQ�FULVWLDQLVPR�PtVWLFR�GH�ORV�³RMRV�DELHUWRV´��-�%� 0HW]��DWHQWR�D�ODV�YLFLVLWXGHV�GH�OD�UHDOLGDG�\�OD�KLVWRULD�\�GHWHFWDQGR�OD�SUHVHQFLD�GHO�(VS tULWX�HQ�ORV�FODPRUHV�GH�ORV�KRPEUHV�GH�QXHVWURV�WLHPSR��HQ�VXV�JR]RV�\�DQJXVWLDV��*6������)UHQWH�DO�QHR �PLVWLFLVPR�DFWXDO�OD�IH�FULVWLDQD�SXHGH�\�GHEH�DILUPDU�XQ�VDFUDPHQWDOLVPR�UDGLFDO�GH�OD�UHDOLGDG�\�XQ�PLVWLFLVPR�TXH�DWUDYLHVD�WRGDV�ODV�UHDOLGDGHV�\�SRQH�HO�DFHQWR�HQ�OD�VDFUDOLGDG�GHO�VHU�KXPDQR��HVSHFLDOPHQWH�GHO�SREUH�\�VXIULHQWH��<�IUHQWH�DO�HVFDSLVPR�UHOLJLRVR�GH�OD�UHOLJLRVLGDG�GLIXVD��GH�ORV�QXHYRV�PRYLPLHQWRV�\�D~Q�GH�ODV�SRVWXUDV�IXQGDPHQWDOLVWDV��OD�IH�FULVWLDQD�DSHODUi�D�HVWH�HQFDUQDFLRQLVPR�TXH�KDFH�GH�OD�FDXVD�GHO�KRPEUH�OD�FDXVD�GH�'LRV�
�� 8Q�HVWLOR�FULVWLDQR�SDUD�WLHPSRV�VHFXODUHV�
(VWDPRV�UHWDGRV�D�YLYLU�OD�IH�HQ�PHGLR�GH�XQ�PXQGR�VHFXODU��(VWH�HV�HO�JUDQ�GHVDItR�GH�QXHVWUR�WLHPSR��7DPDxD�WDUHD�HTXLYDOH�D�FUHDU�XQ�HVWLOR�GH�FULVWLDQLVPR TXH�KHPRV�GHQRPLQDGR�HQFDUQDGR��6XSRQH�XQD�HVSLULWXDOLGDG�R�HVWLOR�FULVWLDQR�TXH�SRVHH�YDULDV�GLPHQVLRQHV��2IUHFHPRV�ODV�TXH�FRQVLGHUDPRV�PiV�XUJHQWHV�\�QHFHVDULDV�SDUD�WUDGXFLU�HQ�OD�SUiFWLFD�FULVWLDQD�HO�GHVHR�HQFDUQDFLRQLVWD� GH� YLYLU� KR\� OD� FDXVD� GH� 'LRV� HQ� OD� FDXVD� GHO� KRPEUH� HQ� QXHVWUR� PXQGR�HPDQFLSDGR�
(Q�SULPHU�OXJDU��KD\�TXH�FUHDU�XQ�FULVWLDQLVPR�TXH�VHD�XQD�YHUGDGHUD�LQLFLDFLyQ�DO�0LVWHULR��1XHVWUR�WLHPSR�SRVWVHFXODU�\�FUpGXOR�WLHQH�VHG�GH�0LVWHULR�\�FRQIXQGH�D�PHQXGR�OD�RVFXULGDG�FRQ� HO�$EVROXWR� 1HFHVLWDPRV� XQ� FULVWLDQLVPR�� HV� GHFLU�� FRPXQLGDGHV� \� FUH\HQWHV�TXH� VHDQ�LQLFLDGRUHV�SUiFWLFRV�HQ�OD�H[SHULHQFLD�GH�'LRV��1R�EDVWD�KDEODU�GH�'LRV�KD\�TXH�WUDQVPLWLU�VX�FHUFDQtD�\�IDFLOLWDU�VX�DFFHVR��'H�OR�FRQWUDULR��ORV�EXVFDGRUHV�GH�'LRV�VH�LUiQ�D�RWURV� WUDGLFLRQHV�H�LGHDUDQ� RWUDV� OLWXUJLDV� VDFUDPHQWDOHV�� 6H� SUHFLVDQ� SDUD� HOORV� PDHVWURV� HQ� OD� LQLFLDFLyQ�PLVWDJyJLFD��
/D� H[SHULHQFLD� GH� 'LRV�� HQ� VHJXQGR� OXJDU�� QR� SXHGH� KDFHUVH� DO� PDUJHQ� GHO� KRPEUH�VXIULHQWH��(O�FULVWLDQLVPR�SRQH�HQ�HO�FHQWUR�DO�KRPEUH�SREUH \�YtFWLPD��(VWH�HV�VX�OXJDU�VDJUDGR��(O�0LVWHULR�GH�'LRV�SDVD�SRU�HO�PLVWHULR�GH�WUDWDU�GH�KDFHU�TXH�HO�KRPEUH�SREUH�YLYD�HQ�SOHQLWXG�\�SRU� HOLPLQDU� ORV� HOHPHQWRV� HVWUXFWXUDOHV� TXH� OR� LPSLGDQ�� $� OD� DOWXUD� GH� QXHVWURV� GtDV� HO�FRPSURPLVR�SRU�HO� VHU�KXPDQR�H[LJH�PiV�TXH�HO�PHUR�DVLVWHQFLDOLVPR��SLGH� OD�FUHDFLyQ�GH�FRQGLFLRQHV�TXH�IDFLOLWHQ�HO�GHVDUUROOR�KXPDQR�LQWHJUDO��8QD�WDUHD�SROtWLFD��/D�IH�GHVFXEUH�VX�GLPHQVLyQ�SROtWLFD�\�OD�HVSLULWXDOLGDG�YLYH�HO�HVIXHU]R�SRU�KDFHUVH�VROLGDULGDG�HIHFWLYD�HQ�XQWLHPSR�GH�JOREDOL]DFLyQ�QHROLEHUDO�\�GH�SUHGRPLQLR�GH�XQ�~QLFR�VLVWHPD�TXH�WLHQH�OD�SHUPDQHQWH�WHQWDFLyQ�GH�LGROL]DUVH�\�SUHVHQWDUVH�FRPR�OD�UHDOL]DFLyQ�KXPDQD�\�HO�FLHUUH�GH�OD�KLVWRULD�
(Q�WHUFHU�OXJDU��OD�IH�FULVWLDQD�WLHQH�TXH�VHU�IRFR�GH�IUDWHUQLGDG��(O�FULVW LDQLVPR�VH�YLYH�HQ�XQ�QRVRWURV�VROLGDULR�\�IUDWHUQR��/D�IUDWHUQLGDG�HV�HO�ODGR�FRPXQLWDULR�\�SOXUDO�GH�OD�IH�TXH�HV�GH�
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KHUPDQRV�� DV� GHO�PLVPR� 3DGUH�� )UHQWH� DO� SHOLJUR� DFWXDO� GH� XQ� FRPXQLWDULVPR� HQIHEUHFLGR��HQFHUUDGR�HQ�Vt�PLVPR�\�TXH�URED�OD�UHVSRQVDELOLGDG�SHUVRQDO��OD�IUDWHUQLGDG�FULVWLDQD�WLHQH�TXH�HVIRU]DUVH�SRU�FUHDU�FRPXQLGDGHV�FiOLGDV�\�FHUFDQDV�SHUR�TXH�QR�FKDQWDMHDQ�DIHFWLYDPHQWH�DO�LQGLYLGXR�QL�OH�UHGXFHQ�D�XQD�PLQRUtD�GH�HGDG�
/D�IH�FULVWLDQD�WLHQH��HQ�FXDUWR�OXJDU��TXH�KDFHU�KRQRU�D�OD�UD]yQ�KXPDQD�\�WLHQH�TXH�SRGHU�GDU�UD]yQ�GH�VX�HVSHUDQ]D��(VWD� WDUHD�H[LJH�XQD�IH� LOXVWUDGD�\�FUtWLFD��+R\��DQWH�OD�YXHOWD�GH�IXQGDPHQWDOLVPRV�H�LUUDFLRQDOLVPRV�SVHXGR�FLHQWtILFRV��GH�REMHWLYLVPRV�TXH�SRVHHQ�OD�YHUGDG�\�GH�VXEMHWLYLVPRV�LQJHQXRV��HVWH�UHWR�HV�HVSHFLDOPHQWH�XUJHQWH��5HTXLHUH�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�³VHJXQGD�LQJHQXLGDG´��3� 5LFRHXU���HV�GHFLU��GH�XQD�IH�SDVDGD�SRU�OD�FUtWLFD�\�TXH��VLQ�HPEDUJR��VH�YLYH�GHVSXpV�FRQ�OD�HQWUHJD�\�OD�HVSRQWDQHLGDG�GHO�FUH\HQWH�LQJHQXR�
)LQDOPHQWH��TXLQWR��OD�IH�FULVWLDQD�KD�GH�FHOHEUDUVH�GH�WDO�PDQHUD�TXH�DQWLFLSH�\D�KR\�HO�FRPLHQ]R�GH�OD�VDOYDFLyQ�\�GH�OD�YLGD�FRQ�'LRV��(VWH�WDODQWH IHVWLYR�HV�XQ�GHVDItR�HQ�XQD�VRFLHGDG�GH�FRQVXPR�GH�VHQVDFLRQHV�\�GH�UHYDORUL]DFLyQ�GHO�FXHUSR�\�OD�ILHVWD��6H�QHF HVLWD�FUHDWLYLGDG�OLW~UJLFD�SDUD�UHGHVFXEULU�HO�OHQJXDMH�GH�ORV�VtPERORV�\�FRQYHUWLU�ORV�HQFXHQWURV�FULVWLDQRV�HQ�XQD�ILHVWD�GH�SDUWLFLSDFLyQ��DOHJUtD��IUDWHUQLGDG�\�JR]R�SRU�HO�DWLVER�GH�OD�&LXGDG�'HILQLWLYD�TXH�'LRV�QRV�WLHQH�SUHSDUDGD��%DUUXQWR�\�GHJXVWDFLyQ�\D�DTXt�GH�OR�TXH�HQ�IH�FRQILDGD�\�SHUVHYHUDQWH�HVSHUDPRV�

%LEOLRJUDItD
3� %HUJHU��3DUD�XQD�WHRUtD�VRFLROyJLFD�GH�OD�UHOLJLyQ��.DLUyV���%DUFHORQD������ËGHP��8QD�JORULD�OHMDQD��/D�E~VTXHGD�GH�OD�IH�HQ�pSRFD�GH�FUHGXOLGDG��+HUGHU��%DUFHORQD�����.� 'REEHODHUH��6HFXODUL]DFLyQ��XQ�FRQFHSWR�PXOWL�GLPHQVLRQDO��8QLY��,EHURDPHULFDQD��0p[LFR������$�0� *UHHOH\��(O�KRPEUH�QR�VHFXODU� &ULVWLDQGDG��0DGULG�����-� -LPpQH]�%ODQFR��-�(VWUXFK��/D�VHFXODUL]DFLyQ�HQ�(VSDxD��0HQVDMHUR���%LOEDR������7K��/XFNPDQQ��/D�UHOLJLyQ�LQYLVLEOH��6tJXHPH��6DODPDQFD�����-�0� 0DUGRQHV��3DUD�FRPSUHQGHU�ODV�QXHYDV�IRUPDV�GH�OD�UHOLJLyQ��9HUER�'LYLQR��(VWHOOD���������HG�������-� 0DWWKHV��,QWURGXFFLyQ�D�OD�VRFLRORJtD�GH�OD�UHOLJLyQ��YRO�,��$OLDQ]D��0DGULG�����0� :HEHU��(QVD\RV�VREUH�VRFLRORJtD�GH�OD�UHOLJLyQ��7DXUXV��0DGULG������


