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8QLYHUVLGDG�GH�6HYLOOD

3DODEUDV�FODYH� 'HUHFKR�QDWXUDO��'HUHFKR�SRVLWLYR��+LVWRULD�GH� OD�)LORVRItD�GHO'HUHFKR��GHUHFKRV�KXPDQRV
.H\ZRUGV� QDWXUDO�/DZ��SRVLWLYH�/DZ��+LVWRU\�RI�OHJDO�3KLORVRSK\��KXPDQULJKWV

(Q�HO�RWRxR�GH�VX�YLGD��FXDQGR�DSHQDV�FRQWDED�FRQ�FLQFXHQWD�DxRV��*XL�GR�)DVVz�SXEOLFy�HO�SULPHUR�GH�ORV�WUHV�YRO~PHQHV�TXH�FRPSRQHQ�OD�6WRULDGHOOD�ILORVRILD�GHO�GLULWWR���SDUD�PXFKRV�HO�HVWXGLR�PiV�LPSRUWDQWH�VREUH�OD�KLV�WRULD� GHO� SHQVDPLHQWR� MXUtGLFR� TXH� VH� KD\D� HVFULWR� KDVWD� DKRUD�� 6LHPSUHDWHQWR�DO�ULJRU�FLHQWtILFR�\�D�OD�REVHUYDQFLD�GH�XQ�PpWRGR�DGHFXDGR�TXH�OHSHUPLWLHUD�H[SOLFDU�FRQ�RUGHQ�ORV�GLVWLQWRV�SHULRGRV�HQ�ORV�TXH�VH�GLYLGH�ODKLVWRULD�GH�OD�)LORVRItD�GHO�'HUHFKR�\�OD�´FRPSOHMD�FRQWLQXLGDGµ�GH�ODV�GLIH�UHQWHV�GRFWULQDV�LXVILORVyILFDV�TXH�KDQ�LGR�VXFHGLpQGRVH�D�OR�ODUJR�GHO�WLHP�SR��HO�SURIHVRU�ERORxpV�FRQIHVDED��HQ�HO�SUyORJR�GH�HVWD�FpOHEUH�REUD�TXH��HQVX�RSLQLyQ��GH�HQWUH� ODV�GLYHUVDV�PDQHUDV�GH�DERUGDU� OD�SUREOHPiWLFD�TXHHQWUDxD�SDUD�ORV�KRPEUHV�OD�H[SHULHQFLD�MXUtGLFD��OD�PiV�DSURSLDGD�HUD��SUH�FLVDPHQWH��OD�TXH�HVWXGLDED�HO�GHVDUUROOR�GH�ODV�JUDQGHV�SUHJXQWDV�ILORVyIL�FR�MXUtGLFDV�TXH�VH�KDQ�SODQWHDGR�ORV�KRPEUHV��SUiFWLFDPHQWH�GHVGH�TXH�WR�PDURQ�FRQFLHQFLD�GH�VX�YLGD�VRFLDO�KDVWD�QXHVWURV�GtDV��\�ODV�UHVSXHVWDV�TXH
� *��)$66Ó��6WRULD�GHOOD�ILORVRILD�GHO�GLULWWR��9ROXPH�,��$QWLFKLWj�H�0HGLRHYR��,O�0XOLQR��%R�ORJQD������������SS��
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KDQ�LQWHQWDGR�GDU�ORV�ILOyVRIRV�GHO�'HUHFKR�D�HVWDV�LQWHUURJDQWHV�HQ�HO�GHFXU�VR�GH�OD�KLVWRULD�
/D�FRQVLGHUDFLyQ�GH�OD�)LORVRItD�GHO�'HUHFKR�FRPR�XQD�FDWHJRUtD�LQWHOHF�WXDO�HQ�OD�TXH�WDQWR�OD�KLVWRULD�FRPR�HO�VLVWHPD�LQWHUDFW~DQ�HQWUH�Vt�SDUD�RIUH�FHU� XQD� YLVLyQ� FRPSOHWD� \� XQLWDULD� GHO� IHQyPHQR� MXUtGLFR�� HV� XQD� RSFLyQFLHQWtILFD�SRU�OD�TXH�WDPELpQ�VH�KDQ�GHFDQWDGR�RWURV�LXVILOyVRIRV�FX\DV�FRQ�WULEXFLRQHV�KLVWRULRJUiILFDV�FRLQFLGHQ��SHVH�D�SURFHGHU�GH�FXOWXUDV�MXUtGLFDVGLVWLQWDV��HQ�DQDOL]DU�HO�'HUHFKR�HQ�VHQWLGR�GLDFUyQLFR��HV�GHFLU��D�WUDYpV�GHOKLOR�FRQGXFWRU�TXH�HQ�VX�UHFRUULGR�KLVWyULFR�YD�WHMLHQGR�OD�UD]yQ�D�WUDYpV�GHOR�VLJORV��$XQTXH�OD�OLVWD�GH�DXWRUHV�TXH�VH�KDQ�GHFDQWDGR�SRU�XQ�PpWRGRKLVWRULRJUiILFR�UDFLRQDOLVWD�HQ�VXV�HVWXGLRV�LXVILORVyILFRV�HV�DPSOLD��PHUHFHQVHU�FLWDGRV��SRU�OD�HVSHFLDO�UHSHUFXVLyQ�TXH�WXYLHURQ�VXV�LQYHVWLJDFLRQHV��DOPHQRV�HQ�HO�iPELWR�GH�OD�)LORVRItD�GHO�'HUHFKR�GH�OD�(XURSD�FRQWLQHQWDO��\�ODDXWRULGDG� FLHQWtILFD� TXH� VH� OHV� KD� UHFRQRFLGR� FRQ� SRVWHULRULGDG�� &DUO-RDFKLP�)ULHGULFK�\�(ULN�:ROI�HQ�$OHPDQLD��*LRHOH�6RODUL�\�)HOLFH�%DWWDJOLD�PDHVWURV� GH�1RUEHUWR� %REELR� \� *XLGR� )DVVz�� UHVSHFWLYDPHQWH�� HQ� ,WDOLD�0LFKHO�9LOOH\�HQ�)UDQFLD��\�(QULTXH�/XxR�\�$QWRQLR�7UX\RO�HQ�(VSDxD��
(O�FRQYHQFLPLHQWR��FRPSDUWLGR�SRU�HVWRV�LOXVWUHV�KLVWRULDGRUHV�GH�OD�)L�ORVRItD�GHO�'HUHFKR��GH�TXH�OD�FRQVFLHQFLD�KLVWyULFD�FRQWULEX\H�D�OD�FRPSUH�VLyQ�GHO� VLJQLILFDGR�\� OD� IRUPXODFLyQ�VLVWHPiWLFD�GH� ODV� LGHDV� MXUtGLFDV�GHOSUHVHQWH�HV�HO�FULWHULR�JXtD�TXH�KDQ�VHJXLGR�ORV�LXVILOyVRIRV�GH�OD�JHQHUDFLyQSRVWHULRU�D�OR�ODUJR�GH�VXV�LQYHVWLJDFLRQHV�KLVWRULRJUiILFDV��$�HVWH�UHVSHFWR�XQ�FODUR�HMHPSOR�GHO�DQiOLVLV�GH�ORV�SUREOHPDV�DFWXDOHV�GHO�'HUHFKR�\�HO�(V�WDGR�D�SDUWLU�GHO�HVWXGLR�GH�VXV�SUHFHGHQWHV�KLVWyULFRV�QRV� OR�SURSRUFLRQD$QWRQLR�(QULTXH�3pUH]�/XxR��'XUDQWH�FXDWUR�GpFDGDV�GHGLFDGDV�D�OD�GRFHQ�FLD�\�OD�LQYHVWLJDFLyQ�LXVILORVyILFD��HO�FDWHGUiWLFR�GH�OD�8QLYHUVLGDG�GH�6HYL�OOD�KD�LGR�MDORQDQGR�VX�ULFD�SURGXFFLyQ�ELEOLRJUiILFD�FRQ�XQ�H[WHQVR�FDWiOR�JR�GH�OLEURV�\�HQVD\RV�KLVWyULFRV�HQ�ORV�TXH�VLHPSUH�KD�SXHVWR�GH�PDQLILHVWR

� (QWUH�ODV�SULQFLSDOHV�REUDV�KLVWRULRJUiILFDV�GH�HVWRV�LXVILOyVRIRV�SRGUtDQ�FLWDUVH��DXQ�TXH�VLQ�iQLPR�GH�VHU�H[KDXVWLYRV���)��-��)5,('5,&+��'LH�3KLORVRSKLH�GHV�5HFKWV�LQ�KLVWRULVFKHU3HUVSHNWLYH��6SULQJHU��%HUOLQ��������(��:2/)��6WXGLHQ�]XU�*HVFKLFKWH�GHV�5HFKWVGHQNHQV��9LWWRULR.ORVWHUPDQQ��)UDQNIXUW�DP�0DLQ��������*��62/$5,��6WXGL�VWRULFL�GL�)LORVRILD�GHO�'LULWWR��*LDSSL�FKHOOL��7RULQR��������)��%$77$*/,$��&RUVR�GL�ILORVRILD�GHO�GLULWWR����YROO���6RFLHWj�HGLWULFH�´)RURLWDOLDQRµ��5RPD�������������0��9,//(<��/HoRQV�G·+LVWRLUH�GH�OD�SKLORVRSKLH�GX�GURLW��'DOOR]��3D�ULV��������(��/8f2�3(f$��+LVWRULD�GH�OD�)LORVRItD�GHO�'HUHFKR��/D�KRUPLJD�GH�RUR��%DUFHORQD�������(��758<2/�<�6(55$��+LVWRULD�GH�OD�)LORVRItD�GHO�'HUHFKR��5HYLVWD�GH�2FFLGHQWH��0DGULG�������
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VX� LQTXLHWXG�� WUDQVPLWLGD�SRU� VXV�PDHVWURV� �)DVVz��:ROI�� /XxR�\�7UX\RO��SRU�FDSWDU�ODV�GRFWULQDV�\�SUREOHPDV�MXUtGLFRV�VXE�VSHFLH�KLVWRULDH��(VWD�YRFD�FLyQ�KLVWRULRJUiILFD�\�VLVWHPiWLFD�GHO�DXWRU�VH�SRQH�GH�PDQLILHVWR�SUiFWLFD�PHQWH�GHVGH�VX�SULPHUD�PRQRJUDItD��,XVQDWXUDOLVPR�\�SRVLWLYLVPR�MXUtGLFR�HQOD�,WDOLD�PRGHUQD���������TXHGD�UHDO]DGD�HQ�/D�SROpPLFD�VREUH�HO�1XHYR�0XQGR��������\�VH�FRQVROLGD�SRVWHULRUPHQWH�HQ�7UD\HFWRULDV�FRQWHPSRUiQHDV�GH�OD�)L�ORVRItD�\�OD�7HRUtD�GHO�'HUHFKR���������
3HUR�OD�FDUUHUD�FLHQWtILFD�GHO�3URIHVRU�3pUH]�/XxR�KD�VLGR�IHFXQGD�QR�Vy�OR�HQ�OD�SURGXFFLyQ�GH�OLEURV�R�WUDWDGRV�KLVWRULRJUiILFRV��VLQR�WDPELpQ�HQ�ODSXEOLFDFLyQ�GH�GHFHQDV�GH�HVWXGLRV�PRQRJUiILFRV��FRPHQWDULRV�GRFWULQDOHV�\UHFHQVLRQHV�TXH�YLHQHQ�D�FXEULU�ORV�SULQFLSDOHV�JpQHURV�GH�OD�OLWHUDWXUD�MXUt�GLFD�TXH�²VHJ~Q�)ULHGULFK�&DUO�YRQ�6DYLJQ\²�GRPLQD�WRGR�DTXHO�MXULVWD�R�HV�WXGLRVR�GHO�'HUHFKR�TXH��SRU�VX�DFWLWXG�DELHUWD�\�UHFHSWLYD�KDFLD�ORV�FDP�ELRV�GH�WHQGHQFLD�GRFWULQDO�\� ODV�QRYHGDGHV�ELEOLRJUiILFDV��SRVHH�XQ�YDVWRFRQRFLPLHQWR�GH�OD�FXOWXUD�MXUtGLFD���(Q�HVWH�VHQWLGR��HO�OLEUR�TXH�HV�REMHWR�GHOD�SUHVHQWH�UHFHQVLyQ��/D�)LORVRItD�GHO�'HUHFKR�HQ�SHUVSHFWLYD�KLVWyULFD���������UH�~QH�XQD�VHULH�GH�DUWtFXORV��FRPHQWDULRV�\�UHFHQVLRQHV�SXEOLFDGRV�SRU�3pUH]/XxR�D�OR�ODUJR�GH�PXFKRV�DxRV�HQWUHJDGR�DO�HVWXGLR�KLVWyULFR�GH�OD�)LORVR�ItD�GHO�'HUHFKR��(Q�HVWD�UHFRSLODFLyQ�GH�HVFULWRV�VREUH�WHPDV�FHQWUDOHV�GH�ODKLVWRULRJUDItD�MXUtGLFD��FRLQFLGHQ�ORV�WUHV�HVWLORV�OLWHUDULRV�LXVILORVyILFRV�DQWH�ULRUPHQWH�PHQFLRQDGRV��\�HQ�WRGRV�HOORV�VH�UHIOHMD�OD�YRFDFLyQ�TXH�VLHPSUHKD�VHQWLGR�HO�DXWRU�SRU�ORV�FOiVLFRV�GHO�SHQVDPLHQWR�MXUtGLFR��SRU�PiV�TXH�GXUDQWH�DxRV��VX�LQYHVWLJDFLyQ�VH�KD\D�FHQWUDGR�SUHIHUHQWH�HQ�RWURV�DVSHFWRVVLVWHPiWLFRV�GH�OD�7HRUtD�GHO�'HUHFKR��HO�DQiOLVLV�FRQFHSWXDO�\�OD�IXQGDPHQ�WDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��R�HO�LPSDFWR�GH�ODV�1XHYDV�7HFQRORJtDV�\ORV�SURFHVRV�GH�LQIRUPDFLyQ�HQ�OD�VRFLHGDG�PRGHUQD�
$�SHVDU�GH�OR�TXH��D�SULPHUD�YLVWD�SXGLHUD�VXJHULUQRV�HO� WtWXOR�GH�HVWDREUD��KD\�TXH�DGYHUWLU�TXH�QR�VH�WUDWD�GH�XQ�WUDWDGR�FRQYHQFLRQDO�GH�+LVWR�ULD�GH�OD�)LORVRItD�GHO�'HUHFKR��VLQR�PiV�ELHQ�GH�XQD�DQWRORJtD�GH�DOJXQRV�GH

� $��(��3e5(=�/8f2��,XVQDWXUDOLVPR�\�SRVLWLYLVPR�MXUtGLFR�HQ�OD�,WDOLD�PRGHUQD��=DUDJR]D�%RORQLD��5HDO�&ROHJLR�GH�(VSDxD��������/D�SROpPLFD�VREUH�HO�1XHYR�0XQGR��7URWWD��0DGULG�������������²GH�HVWH�OLEUR�H[LVWH�XQD�WUDGXFFLyQ�DOHPDQD�HQ�'XQFNHU�XQG�+XPEORW��%HUOLQ������²�7UD\HFWRULDV�FRQWHPSRUiQHDV�GH�OD�)LORVRItD�\�OD�7HRUtD�GHO�'HUHFKR��HVWH�OLEUR�KD�DJRWDGR�FXDWURHGLFLRQHV��OD�SULPHUD�GH�������OD�~OWLPD��GH�������SXEOLFDGD�HQ�/LPD�HQ�OD�HGLWRULDO�3DOHVWUD��
� )��&��YRQ�6$9,*1<��6\VWHP�GHV�KHXWLJHQ�U|PLVFKHQ�5HFKWV���������6FLHQWLD��$DOHQ�������S��;;9,,,��WRPR�OD�FLWD�GHO�OLEUR�$��(��3e5(=�/8f2��/D�)LORVRItD�GHO�'HUHFKR�HQ�SHUVSHFWLYD�KLV�WyULFD��8QLYHUVLGDG�GH�6HYLOOD��6HYLOOD��������S�������
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PHMRUHV� HVFULWRV� GH� 3pUH]�/XxR� HQ� GLFKD�PDWHULD�� (Q� HVWH� VHQWLGR�� UHVXOWDHORFXHQWH�HO�WHVWLPRQLR�GHO�SURIHVRU�5DIDHO�*RQ]iOH]�7DEODV��XQR�GH�ORV�GLV�FtSXORV�PiV�DQWLJXRV�GHO�DXWRU�MXQWR�DO�SURIHVRU�&DUPHOR�*yPH]�7RUUHV�\��DOD�VD]yQ��WDPELpQ�FRRUGLQDGRU�GH�HVWH�OLEUR��´ORV�WH[WRV�UHFRJLGRV�HQ�HVWH�YR�OXPHQ�QR�DJRWDQ� VX� FRQFHSFLyQ�KLVWRULRJUiILFD�GH� OD� FXOWXUD� MXUtGLFD�� �«�([LVWHQ�WHPDV�UHODWLYRV�D�OD�KLVWRULD�GHO�SHQVDPLHQWR� MXUtGLFR�\�SROtWLFR�HQORV�TXH�VX�HQVHxDQ]D�RUDO�RIUHFtD�SODQWHDPLHQWRV�RULJLQDOHV�\�HVWLPXODQWHV�TXH�DTXt�QR�VH�KDQ�WUDGXFLGR�HQ�HQVD\RV�HVFULWRVµ���(QWUH�ORV�WHPDV�WUDWDGRVHQ�VXV�OHFFLRQHV�PDJLVWUDOHV�SRU�HO�SURIHVRU�3pUH]�/XxR�TXH�QR�DSDUHFHQ�HQHVWH�OLEUR�VH�KDOODQ�FOiVLFRV�\�HVFXHODV�GHO�SHQVDPLHQWR�MXUtGLFR�H[SOLFDGRVGHVGH�XQD�SHUVSHFWLYD�WDQ�RULJLQDO�TXH�SHUPLWH�KDFHU�XQD�OHFWXUD�PRGHUQD�HQ�FODYH�OLEHUDO�\�GHPRFUiWLFD��GH�ORV�PLVPRV��(Q�PXFKDV�RFDVLRQHV�VH�WUDWDGH� DXWRUHV� \� HVFXHODV� TXH� FRPSDUWHQ� XQD� PLVPD� FRQFHSFLyQ� KXPDQLVWD�XQLYHUVDO� H� LXVUDFLRQDOLVWD� GHO�'HUHFKR� ²GHVGH� ORV� SUHVRFUiWLFRV�� SDVDQGRSRU�3ODWyQ��HO�HVWRLFLVPR�JUHFRUURPDQR�R�&LFHUyQ��FRPR�ILJXUDV�GHVWDFDGDVGHO�SHQVDPLHQWR�MXUtGLFR�HQ�OD�$QWLJ�HGDG���HQ�OR�TXH�VH�UHILHUH�D�OD�(GDG0HGLD��VH�HFKDQ�GH�PHQRV�VXV�HQVHxDQ]DV�VREUH�OD�3DWUtVWLFD��HVSHFLDOPHQWHHO�SULPHU�$JXVWtQ�GH�+LSRQD��HO�GH�OD�HWDSD�LXVQDWXUDOLVWD�UDFLRQDOLVWD�DQWH�ULRU�D�OD�SROpPLFD�WHROyJLFD�FRQ�3HODJLR���R�OD�GRFWULQD�SROtWLFD�GH�0DUVLOLR�GH3DGXD��HQ�HVSHFLDO�SRU�VX�GHIHQVD�GH�OD�ODLFLGDG�GHO�(VWDGR�HQ�VXV�UHODFLRQHVFRQ�OD�,JOHVLD��\�TXH�SUHDQXQFLD�OD�VHSDUDFLyQ�HQWUH�DPERV�TXH�HV�SURSLD�GHO5HQDFLPLHQWR���HQ�FXDQWR�D�OD�0RGHUQLGDG��WDPSRFR�VH�LQFOX\HQ�VXV�OHFWX�UDV�VREUH�HO�KXPDQLVPR��(UDVPR��0RQWDLJQH��0RUR�R�9LYHV���OD�GRFWULQD�GHO'HUHFKR�QDWXUDO�\�GH�JHQWHV�GH�*URFLR��WDQ�OLJDGD�D�OD�(VFXHOD�GH�6DODPDQ�FD��D�OD�TXH��SRU�FLHUWR��HO�DXWRU�Vt�VH�OH�GHGLFD�XQ�FDStWXOR�HQ�HVWD�REUD���QL�HOUDFLRQDOLVPR��'HVFDUWHV��6SLQR]D��/HLEQL]���HO�HPSLULVPR��+XPH���HO�LXVQD�WXUDOLVPR�LOXVWUDGR�DOHPiQ��7RPDVLR�\�:ROII��R�HO�FRQWUDFWXDOLVPR��/RFNH�\5RXVVHDX���SRU�~OWLPR��HQWUH�ODV�DXVHQFLDV�PiV�GHVWDFDGDV�FRUUHVSRQGLHQWHV
� 5��*21=É/(=�7$%/$6�6$675(��´3UHVHQWDFLyQµ��/D�)LORVRItD�GHO�'HUHFKR�HQ�SHUVSHFWL�YD�KLVWyULFD��FLW���S������(Q�VHQWLGR�DQiORJR��HO�3URIHVRU�&DUPHOR�*yPH]�7RUUHV�KD�HVFULWR��´/RVDOXPQRV�\�GLVFtSXORV�GHO�SURIHVRU�3pUH]�/XxR��GHVGH�VX�PDJLVWHULR�LQFLSLHQWH�HQ�OD�8QLYHUVL�GDG�GH�%DUFHORQD��KDVWD�HO�DxR�������VDEHQ�TXH�ORV�WH[WRV�TXH�VH�UHFRJHQ�HQ�HVWH�YROXPHQ�FRPR�WXYH�RFDVLyQ�GH�FRPSUREDU�SHUVRQDOPHQWH��QR�DJRWDQ�VX�FRQFHSFLyQ�KLVWRULRJUiILFD�GHOD�FXOWXUD�MXUtGLFD��([LVWHQ�WHPDV�UHODWLYRV�D�OD�KLVWRULD�GHO�SHQVDPLHQWR�MXUtGLFR�\�SROtWLFR�HQORV�TXH�VX�HQVHxDQ]D�RUDO�KD�RIUHFLGR�SODQWHDPLHQWRV�RULJLQDOHV�\�HVWLPXODQWHV��TXH�DTXt�QRVH�KDQ�WUDGXFLGR�HQ�HQVD\RV�FUtWLFRVµ��&IU���*Ð0(=�7255(6��&���´5HFHQVLyQ�D�/D�)LORVRItD�GHO'HUHFKR�HQ�SHUVSHFWLYD�KLVWyULFDµ��$QXDULR�GH�)LORVRItD�GHO�'HUHFKR��7RPR�;;9,,,���������HQ�LP�SUHQWD��
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D�ORV�DXWRUHV�R�HVFXHODV�TXH�SURWDJRQL]DURQ�OD�UHIOH[LyQ�VREUH�HO�'HUHFKR�\HO�(VWDGR�GXUDQWH�HO�VLJOR�;,;��SHUR�TXH�KDQ�VLGR�REMHWR�GH�HVWXGLR�HQ�RWUDVLQYHVWLJDFLRQHV�HPSUHQGLGDV�SRU�3pUH]�/XxR��VH�HFKDQ�HQ�IDOWD�VXV�OHFFLRQHVVREUH� OD� ILORVRItD� MXUtGLFD�SRVWNDQWLDQD� �+XPEROGW��5HLQKROG��)LFKWH��6FKH�OOLQJ��.UDXVH«���HO�XWLOLWDULVPR�LQJOpV��DXQTXH�HQ�HO�OLEUR�DSDUHFH�%HQWKDP�QR�ILJXUDQ�$XVWLQ�QL�6WXDUW�0LOO���HO�SRVLWLYLVPR��&RPWH��.LUFKPDQQ��6SHQ�FHU��:XQGW���OD�(VFXHOD�KLVWyULFD�GHO�'HUHFKR�\�OD�SDQGHFWtVWLFD��OD�GRJPiWL�FD�\�OD�MXULVSUXGHQFLD�GH�FRQFHSWRV��:LQGVFKHLG��*HUEHU��-KHULQJ���HQ�FXDQ�WR�D�OD�)LORVRItD�GHO�'HUHFKR�FRQWHPSRUiQHD��WRGRV�ORV�DXWRUHV�\�GRFWULQDVLXVILORVyILFDV�TXH�VH�RPLWHQ�HQ�/D�)LORVRItD�GHO�'HUHFKR�HQ�SHUVSHFWLYD�KLVWyULFD�VH�SXHGHQ�HVWXGLDU�HQ�VX�PRQRJUDItD��FLWDGD�DQWHULRUPHQWH��VREUH�ODV�7UD\HF�WRULDV�FRQWHPSRUiQHDV�GH�OD�)LORVRItD�\�OD�7HRUtD�GHO�'HUHFKR�
$KRUD�ELHQ��DXQTXH�HV�FLHUWR�TXH�HVWD�REUD�QR�HV��QL�HO�DXWRU�SUHWHQGHTXH�OR�VHD��XQD�KLVWRULD�GH�OD�)LORVRItD�GHO�'HUHFKR��VLQR�XQD�UHFRSLODFLyQ�GHHVWXGLRV�KLVWRULRJUiILFRV��KD\�TXH�DxDGLU�TXH��HQ�KRQRU�D�OD�YHUGDG��3pUH]/XxR�FXPSOH�VREUDGDPHQWH�OD�FRQGLFLyQ�TXH�-RVp�2UWHJD�\�*DVVHW�LPSRQH�HQ�VX�HStORJR�D�OD�+LVWRULD�GH�OD�)LORVRItD��������GH�-XOLiQ�0DUtDV��D�WRGR�FRQR�FHGRU�GH�OD�KLVWRULD�GH�OD�ILORVRItD��D�VDEHU��HYLWDU�HO�FDSULFKR��(Q�HIHFWR��HQWUHODV�GLVWLQWDV�RSFLRQHV�TXH�WLHQH�XQ�LQYHVWLJDGRU�D�OD�KRUD�GH�KDFHU�EDODQFHGH� VX� LWLQHUDULR� LQWHOHFWXDO�� XQD� HV� UHHGLWDU� DOHDWRULDPHQWH� VXV� HVFULWRV�� ODRWUD�²DFDVR�OD�TXH�FRUUHVSRQGH�\�PiV�FDEH�HVSHUDU�GH�XQ�LQWHOHFWXDO�KRQHV�WR²�HV�OD�GH�HOHJLU��)UHQWH�DO�FDSULFKR�²VHxDOD�2UWHJD²�VH�RSRQH�HO�DFWR�\�Ki�ELWR�GH� HOHJLU�� HQWUH� ODV�PXFKDV� FRVDV� TXH� VH� SXHGHQ�KDFHU�� SUHFLVDPHQWHDTXpOOD�TXH�UHFODPD�VHU�KHFKD��(O�DFWR�GHO�UHFWR�HOHJLU�WLHQH�PXFKR�GH�pWLFR�\GH�HVWpWLFR��GH�KRQHVWR�\�HOHJDQWH��SXHV��QR�HQ�YDQR��D�pO�VH�UHIHUtDQ�ORV�ODWL�QRV�FRQ�HO�WpUPLQR�HOLJHQWLD��TXH�PiV�WDUGH�GHULYy�HO�YRFDEOR�HOHJDQWLD��(Q�GH�ILQLWLYD�� FRQFOX\H� HO� SHQVDGRU� PDGULOHxR�� OD� HOHFFLyQ� FRPSRUWD� HOHJDQFLDSRUTXH�´HOHJDQWH�HV�HO�KRPEUH�TXH�QL�KDFH�QL�GLFH�FXDOTXLHU�FRVD��VLQR�TXHKDFH�OR�TXH�KD\�TXH�KDFHU�\�GLFH�OR�TXH�KD\�TXH�GHFLUµ��
(O�OLEUR�TXH�HV�REMHWR�GH�HVWH�FRPHQWDULR�FRQVWLWX\H�XQD�PXHVWUD�HMHP�SODU�GH�HVD�FDSDFLGDG�VHOHFWLYD�D�OD�TXH�VH�UHIHUtD�2UWHJD��(Q�OD�HOHFFLyQ�TXHKD�KHFKR�HO�DXWRU�GH�VXV�HVFULWRV�KLVWRULRJUiILFRV�SDUHFH�KDEHU�SUHGRPLQDGRHO�FULWHULR�GH� OD�RSRUWXQLGDG��HV�GHFLU�� OD�SUHRFXSDFLyQ�SRU�QR�DEUXPDU�DOOHFWRU�FRQ�WRGR�OR�TXH�VH�VDEH��HO�FXLGDGR�D�OD�KRUD�GH�HVFRJHU�VyOR�DTXHOORV

� -��257(*$�<�*$66(7��´(StORJR�GH�OD�)LORVRItDµ��HQ�2EUDV�FRPSOHWDV��7RPR�,;�������������2EUD�SyVWXPD��)XQGDFLyQ�-RVp�2UWHJD�\�*DVVHW���7DXUXV��0DGULG��������SS����������
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HQVD\RV�TXH��HQ�VX�RSLQLyQ��PDQWLHQHQ�XQ�PD\RU�LQWHUpV�\�UHIOHMDQ�PHMRU�VXIRUPD�GH�DERUGDU�\�UHVSRQGHU�D�ODV�SUHJXQWDV�SODQWHDGDV�SRU�ORV�KRPEUHV�DOR�ODUJR�GH�OR�TXH��SDUDIUDVHDQGR�D�,VDLDK�%HUOLQ��SRGUtDPRV�GHQRPLQDU�OD´KLVWRULD�GHO�SHQVDPLHQWR�VLVWHPiWLFR�KXPDQRµ���/D�DSOLFDFLyQ��SRU�SDUWH�GH3pUH]�/XxR��GH�HVWH�PLVPR�FULWHULR�VLVWHPiWLFR�D�ODV�JUDQGHV�FXHVWLRQHV�LXV�ILORVyILFDV�OH�KD�SHUPLWLGR�HVWUXFWXUDU�ORV�HVWXGLRV�KLVWRULRJUiILFRV�TXH�IRU�PDQ�SDUWH�GH�/D�)LORVRItD�GHO�'HUHFKR�HQ�SHUVSHFWLYD�KLVWyULFD��HQ�WUHV�VHFFLRQHVFODUDPHQWH�GLIHUHQFLDGDV��OD�SULPHUD�UH~QH�HQ�FDWRUFH�FDStWXORV�XQD�VHULH�GHWUDEDMRV�UHIHUHQWHV�D�ODV�´eSRFDV�\�GRFWULQDV�HQ�OD�+LVWRULD�GH�OD�)LORVRItD�GHO'HUHFKRµ��HQ�HO�VHJXQGR�EORTXH�VH�DJUXSDQ�XQD�GRFHQD�GH�DUWtFXORV�VREUH´3HUILOHV� \� WHPDV� LXVILORVyILFRV� FRQWHPSRUiQHRVµ�� \� SRU� ~OWLPR�� OD� WHUFHUDVHFFLyQ�GHO�OLEUR�FRQWLHQH�VLHWH�FRPHQWDULRV�\�UHFHQVLRQHV�VREUH�REUDV�GH�DX�WRUHV�GH�QXHVWUR�WLHPSR�FRQ�FX\DV�LQYHVWLJDFLRQHV�KDQ�FRQWULEXLGR�D�VHxDODUORV�´,WLQHUDULRV�DFWXDOHV�GH�OD�7HRUtD�\�OD�)LORVRItD�GHO�'HUHFKRµ�
,QWHJUDGRV�HQ�OD�SULPHUD�SDUWH�GHO� OLEUR�VH�KDOODQ�DOJXQRV�GH� ORV�HVWX�GLRV�PiV�UHSUHVHQWDWLYRV�GH�3pUH]�/XxR�FRPR�KLVWRULDGRU�GHO�SHQVDPLHQWRMXUtGLFR��$�OR�ODUJR�GH�FDWRUFH�FDStWXORV�HO�DXWRU�PXHVWUD�VX�LQWHUpV�SRU�DUUR�MDU�OX]�VREUH�DVSHFWRV�RULJLQDOHV�H�LQH[SORUDGRV�GH�DOJXQDV�ILJXUDV�\�HVFXH�ODV�FHQWUDOHV�GH�OD�KLVWRULD�GHO�SHQVDPLHQWR�MXUtGLFR��6H�WUDWD�GH�SHQVDGRUHVTXH�²SDUDIUDVHDQGR�D�-DVSHUV²�SRU�OD�IHFXQGLGDG�GH�VXV�LGHDV��R�SRU�HO�FD�UiFWHU�VLVWHPiWLFR�GH�VX�REUD��KDQ�VXVFLWDGR�HO�LQWHUpV�GH�ILOyVRIRV��MXULVWDV�\SROLWyORJRV�GH�ODV�JHQHUDFLRQHV�SRVWHULRUHV�\�TXH��LQFOXVR�HQ�OD�DFWXDOLGDG�FRQWLQ~DQ�SUR\HFWDQGR�RFDVLRQDOPHQWH�DOJXQRV�GH�VXV�DUJXPHQWRV�\�SUR�SXHVWDV�PiV�VXJHUHQWHV�DO�GHEDWH�GRFWULQDO�FRQWHPSRUiQHR��8Q�EXHQ�HMHP�SOR�GH�HVWD�DFWXDOL]DFLyQ�GH�ORV�FOiVLFRV�GHO�SHQVDPLHQWR�QRV�OR�SURSRUFLRQDHO�DXWRU�HQ�HO�FDStWXOR�SULPHUR�GH�OLEUR��SS����������GRQGH��D�SDUWLU�GH�XQD�UH�IOH[LyQ�VREUH�OD�FRQFHSFLyQ�LXVQDWXUDOLVWD�GH�7RPiV�GH�$TXLQR�\�VX�DSHUWX�UD�KDFLD�OD�H[SHULHQFLD�KLVWyULFD��UHLYLQGLFD�OD�YHUWLHQWH�PiV�KXPDQLVWD��ODLFDH�LXVUDFLRQDOLVWD�GHO�$TXLQDWH��/D�GLPHQVLyQ�ODLFD�GHO�SHQVDPLHQWR�MXUtGLFRGH�7RPiV�GH�$TXLQR�KD�VLGR�JORVDGD�SRU�LXVILOyVRIRV�FRPR�5RVFRH�3RXQG�TXLHQ�FRQVLGHUDED�DO�'RFWRU�$QJpOLFR�FRPR�HO�´SULPHU�ZKLJµ���SRU�KDEHUGDGR�HO�SULPHU�SDVR�KDFLD�OD�VHFXODUL]DFLyQ�GH�OD�MXVWLFLD���\�GRV�GH�ORV�PiVFRQVSLFXRV�KLVWRULDGRUHV�GH� OD�)LORVRItD�GHO�'HUHFKR�GHO�SDVDGR�VLJOR��0L�

� ,��%(5/,1��(O�SRGHU�GH�ODV�LGHDV��HG��+HQU\�+DUG\��WUDG��FDVW���&��0RUiQ�&DOYR�6RWHOR�(VSDVD��0DGULG��������S�����
� 5��3281'��-XVWLFLD�FRQIRUPH�D�'HUHFKR��WUDG��FDVW��0��(VWHYH��(GLWRULDO�/HWUDV��0p[LFR'��)���������S�����
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FKHO�9LOOH\�\�*XLGR�)DVVz���HQ�HO�iPELWR�FXOWXUDO�HVSDxRO��-RVp�2UWHJD�\�*DV�VHW��WDPELpQ�H[KRUWDED�D�ORV�LQYHVWLJDGRUHV�GH�OD�REUD�WRPLVWD�D�UHSHQVDU�ODOHFWXUD�TXH�VH�KD�KHFKR�WUDGLFLRQDOPHQWH�GH�OD�WHVLV�LXVQDWXUDOLVWD�GH�7RPiVGH�$TXLQR�²D�TXLHQ�VLW~D�HQ�OD�HVFHQD�WHUFHUD�GH�ORV�HVWDGLRV�GHO�SHQVDPLHQ�WR�FULVWLDQR²�D�WUDYpV�GH�XQ�HVWXGLR�VXE�VSHFLH�KLVWRULDH�GH�VXV�SULQFLSDOHV�FD�WHJRUtDV�MXUtGLFDV�\�SROtWLFDV���
$�SURSyVLWR�GHO�HVWXGLR�GH�ORV�JUDQGHV�WHPDV�GH�OD�)LORVRItD�GHO�'HUHFKRHQ�SHUVSHFWLYD�KLVWyULFD��VH�UHFRJHQ�HQ�HVWD�SULPHUD�SDUWH�VHLV�FDStWXORV�GHUHIHUHQFLD�REOLJDGD�SDUD�FXDOTXLHU�LQYHVWLJDGRU�LQWHUHVDGR�HQ�FRQRFHU�HO�RUL�JHQ�\�OD�HYROXFLyQ�GH�OD�GRFWULQD�GH�ORV�GHUHFKRV�KXPDQRV��3UXHED�GH�OD�UH�OHYDQFLD�FLHQWtILFD�GH�HVWRV�HQVD\RV�HV�TXH�YDULRV�GH�HOORV�VH�KD\DQ�VHOHFFLR�QDGR�SDUD�VHU�LQFOXLGRV�HQ�OD�FRORVDO�REUD�FROHFWLYD�TXH�VREUH�OD�+LVWRULD�GHORV�GHUHFKRV� IXQGDPHQWDOHV� HVWiQ�FRRUGLQDQGR� ORV�SURIHVRUHV�GH� OD�8QLYHUVL�GDG�&DUORV�,,,�*UHJRULR�3HFHV�%DUED��(XVHELR�)HUQiQGH]�\�5DIDHO�GH�$VtV���(QWUH�HVWRV�WUDEDMRV�GHVWDFDQ��SRU�VX�DOWR�JUDGR�GH�HVSHFLDOL]DFLyQ�\�HO�LQWH�UpV�GH�VXV�FRQFOXVLRQHV��ORV�WUHV�FDStWXORV�GHGLFDGRV�D��´.DQW�\�ORV�GHUHFKRVKXPDQRVµ��SS������������´(O�SXHVWR�GH�0DU[�HQ�OD�KLVWRULD�GH�ORV�GHUHFKRVKXPDQRVµ� �SS�� ���������� H� ´+LVWRULFLVPR� \� GHUHFKRV� KXPDQRVµ� �SS�� ����������(VWD�SULPHUD�SDUWH�GHO�OLEUR��FHQWUDGD�HQ�HO�HVWXGLR�GH�GLIHUHQWHV�pSR�FDV� \� GRFWULQDV� HQ� OD� KLVWRULD� GH� OD� )LORVRItD� GHO�'HUHFKR�� UHFRJH� WDPELpQRWUDV� LQYHVWLJDFLRQHV� VREUH� FOiVLFRV� GHO� SHQVDPLHQWR� MXUtGLFR�� FRPR�� SRUHMHPSOR��OD�TXH�VLW~D�D�QXHVWURV�PDJQL�KLVSDQL� �9LWRULD��/DV�&DVDV«��HQ�ORVRUtJHQHV� GH� OD� GRFWULQD� GH� ORV� GHUHFKRV� KXPDQRV� �SS�� �������� R� DTXHOORVRWURV� FDStWXORV� HQ� ORV� TXH� 3pUH]� /XxR�PXHVWUD� HO� YtQFXOR� H[LVWHQWH� HQWUH*LDPEDWWLVWD�9LFR�\� OD�DUJXPHQWDFLyQ� MXUtGLFD��SS�����������VH�VXPHUJH�HQORV�SUHVXSXHVWRV�KLVWRULRJUiILFRV�GH�OD�)LORVRItD�GHO�'HUHFKR�D�WUDYpV�GH�+H�JHO�\�2UWHJD��SS������������UDVWUHD�HQ�HO�OHJDGR�GH�-HUHP\�%HQWKDP�HQ�OD�FXO�WXUD�MXUtGLFD�HVSDxROD�GHO�VLJOR�;,;�²SDUWLFXODUPHQWH�HQ�OD�8QLYHUVLGDG�GH

� *��)$66Ó��6DQ�7RPPDVR�JLXULVWD�ODLFR"���������HQ�6FULWWL�GL�ILORVRILD�GHO�GLULWWR��,���D�FXUDGL��(��3DWWDUR��&��)DUDOOL�H�*��=XFFKLQL��0LODQR��*LXIIUq��������SS�����������0��9,//(<��'H�ODODwFLWp�GX�'URLW�VHORQ�VDLQW�7KRPDV��HQ�VXV�/HoRQV�G�KLVWRLUH�GH�OD�3KLORVRSKLH�GX�'URLW��'DOOR]��3D�ULV����������HG����SS������\�VV�
�� -��257(*$�<�*$66(7��(Q�WRUQR�D�*DOLOHR���������HQ�2EUDV�FRPSOHWDV��7RPR�9,�������������)XQGDFLyQ�-RVp�2UWHJD�\�*DVVHW���7DXUXV��0DGULG��������SS����������
�� +DVWD� OD�IHFKD�KDQ�DSDUHFLGR�WUHV�WRPRV�²FRUUHVSRQGLHQWHV�D� OR�VLJORV�;9,,��;9,,,�\;,;²�GLYLGLGRV�HQ�GRV��WUHV�\�FLQFR�YRO~PHQHV��UHVSHFWLYDPHQWH��$FWXDOPHQWH�VH�HVWi�SUHSD�UDQGR�HO�~OWLPR�WRPR�²FRUUHVSRQGLHQWH�DO�VLJOR�;;²�\�TXH�SUHVXPLEOHPHQWH�VXSHUDUi�HO�Q~�PHUR�GH�YRO~PHQHV�GH�ORV�WRPRV�DQWHULRUHV�
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6DODPDQFD²��SS������������R�ELHQ�HYDO~D�OD�VLJQLILFDFLyQ�GH�ODV�OLEHUWDGHV�HQHO�SHQVDPLHQWR�RUWHJXLDQR��SS�����������
(Q� OD� VHJXQGD�SDUWH�GHO� OLEUR� VH� DJUXSDQ�� HQ�GRFH� FDStWXORV�� DUWtFXORVTXH�YHUVDQ�VREUH�DXWRUHV�\�WHPDV�FDSLWDOHV�GH�OD�)LORVRItD�GHO�'HUHFKR�FRQ�WHPSRUiQHD��(Q�FLQFR�GH�HVRV�FDStWXORV��3pUH]�/XxR�KDFH��PRUH�FLFHURQLDQR�XQD� VHPEODQ]D�GH� ORV�PDHVWURV� LXVILORVyIRV�TXH�PiV� OH� DFRPSDxDURQ�D� ORODUJR�GH�VX�FDUUHUD�DFDGpPLFD�H�LQIOX\HURQ�HQ�VX�REUD��WUHV�KLVWRULDGRUHV�GHOD�)LORVRItD�GHO�'HUHFKR�FRPR�*XLGR�)DVVz��SS������������(QULTXH�/XxR�3HxD�SS�����������\�$QWRQLR�7UX\RO�\�6HUUD� �SS������������9LWWRULR�)URVLQL� �SS�����������HO�LXVILOyVRIR�GH�OD�HUD�WHFQROyJLFD�SRU�DQWRQRPDVLD��\�HO�JUDQ�KX�PDQLVWD�-RDTXtQ�5XL]�*LPpQH]��SS������������(Q�HVWD�SDUWH�FHQWUDO�GHO�OLEURVH�UHFRJHQ�WDPELpQ�HVWXGLRV�VREUH�DOJXQRV�GH�ORV�WHyULFRV�GHO�'HUHFKR�PiVUHOHYDQWHV�GHO� VLJOR�;;��(Q�HVWRV� WUDEDMRV� VH�SXHGH�DSUHFLDU��SRU� FLHUWR�� ODRULJLQDOLGDG�WDQ�FDUDFWHUtVWLFD�GH�ODV�LQYHVWLJDFLRQHV�LXVILORVyILFDV�GH�QXHV�WUR�DXWRU�D�OD�TXH�QRV�UHIHUtDPRV�DQWHV����$Vt��SRU�HMHPSOR��UHVXOWD�PX\�VX�JHVWLYD�OD�OHFWXUD�GHO�FDStWXOR�����TXH�WUDWD�VREUH�OD�PHWDPRUIRVLV�DFWXDO�GHORV�VLVWHPDV�MXUtGLFRV�\�VX�LPSDFWR�HQ�OD�7HRUtD�SXUD�GHO�'HUHFKR��SS������������6H�SUHJXQWD�3pUH]�/XxR��D�SURSyVLWR�GH�OD�WUDQVIRUPDFLyQ�H[SHULPHQ�WDGD�HQ�ORV�~OWLPRV�WLHPSRV�SRU�ORV�VLVWHPDV�MXUtGLFRV�DFWXDOHV�WDQWR�HQ�VXVLVWHPD�GH�IXHQWHV��FRPR�HQ�VXV�SRVWXODGRV�IXQGDPHQWDGRUHV��VL�WDO�YH]�QRKD\D�OOHJDGR�HO�PRPHQWR�GH�GDU�SRU�VXSHUDGR�HO�YLHMR�VLVWHPD�PRQLVWD�NHO�VHQLDQR�� (Q� HVWH� VHQWLGR�� FRPR� KD� GHPRVWUDGR� HO� FRQVWLWXFLRQDOLVWD� 3HWHU+lEHUOH����XQR�GH�ORV�VLJQRV�PiV�UHOHYDQWHV�GH�OD�FR\XQWXUD�SUHVHQWH�GH�ORVVLVWHPDV�MXUtGLFRV�HV�HO�GHVSOD]DPLHQWR�GHO�WUDGLFLRQDO�\�~QLFR�SXQWR�GH�JUD�YLWDFLyQ�GH�OD�FRQVWLWXFLyQ�KDFLD�XQD�LQWHUSUHWDFLyQ�PiV�DELHUWD�\�SOXUDO�GHOVLVWHPD�MXUtGLFR����3DUD�LOXVWUDU�HVD�WUDQVIRUPDFLyQ��3pUH]�/XxR�UHFXUUH�D�XQVtPLO�DUTXLWHFWyQLFR��GHO�PLVPR�PRGR�TXH�OD�FRQFHSFLyQ�NHOVHQLDQD�GHO�RU�GHQDPLHQWR� MXUtGLFR�HYRFDED�XQD�SLUiPLGH�FX\R�YpUWLFH�YHQtD� FRQVWLWXLGRSRU�OD�*UXQGQRUP��HO�DFWXDO�VLJQLILFDGR�GH�ORV�VLVWHPDV�MXUtGLFRV�HYRFD�PiVELHQ�XQD�EyYHGD��(VD�HVWUXFWXUD�DERYHGDGD�²VHxDOD�HO�DXWRU�GHO�OLEUR²�LPSOL�

�� (VWD�RULJLQDOLGDG�TXHGD�GHPRVWUDGD�GH�QXHYR�HQ�HO�FDStWXOR����GHO�OLEUR��GRQGH�HO�DX�WRU�OOHYD�D�FDER�XQD�DSUR[LPDFLyQ�DO�LGHDULR�MXUtGLFR�GH�1LFHWR�$OFDOi�=DPRUD�
�� $O�HVWXGLR�GH�OD�FRQFHSFLyQ�KlEHUOLDQD�GHO�'HUHFKR�FRQVWLWXFLRQDO�FRP~Q�HXURSHR�OHGHGLFD�3pUH]�/XxR�HO�FDStWXOR����GHO�OLEUR��SS�����������
�� 3��+b%(5/(��3OXUDOLVPR�\�&RQVWLWXFLyQ��(VWXGLRV�GH�7HRUtD� FRQVWLWXFLRQDO�GH� OD� VRFLHGDGDELHUWD��HG��D�FDUJR�GH�(��0LNXQGD��7HFQRV��0DGULG��������S������
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FD�´OD�FRQIOXHQFLD��LQYROXFUR�R�LQWHUDFFLyQ�GH�XQ�FRQMXQWR�GH�DUFRV�R�FXELHU�WDV�HVIpULFDV��TXH�FLHUUDQ�HO�HVSDFLR�FRPSUHQGLGR�HQWUH�PXURV�\�FROXPQDVµ�
3RU�HVWD�VHJXQGD�SDUWH�GHVILODQ�WDPELpQ�RWUDV�ILJXUDV�GHO�SHQVDPLHQWRMXUtGLFR�\�SROtWLFR�FRQWHPSRUiQHR��FX\R�HVWXGLR�VH�DQWRMD�LQHOXGLEOH�HQ�FXDO�TXLHU� REUD� LXVILORVyILFD� HVFULWD� HQ� FODYH� KLVWRULRJUiILFD�� (Q� HIHFWR�� FXHVWDLPDJLQDU�XQD�LQYHVWLJDFLyQ�VREUH�HO�SRVLWLYLVPR�SRVNHOVHQLDQR�TXH�QR�DERU�GH�OD�WHRUtD�GHO�GHEHU�MXUtGLFR�TXH��GHVGH�XQ�QRUPDWLYLVPR�PRGHUDGR��SODQ�WHD�+HUEHUW�/��$��+DUW��SS������������$GYLHUWH��D�HVWH�UHVSHFWR��QXHVWUR�DXWRUTXH�HO�SURIHVRU�R[RQLHQVH�VyOR�DQDOL]D�HO�GHEHU�MXUtGLFR�HQ�IXQFLyQ�GH�DTXH�OORV�FRQWH[WRV�OLQJ�tVWLFRV�TXH�H[SOLFDQ�R�GHVFULEHQ�ORV�GHEHUHV�QRUPDWLYRV�SHUR�QR�GH�DTXHOORV�TXH�VH�GLULJHQ�D�OD�FDOLILFDFLyQ�QRUPDWLYD�GH�OD�FRQGXF�WD��3RU�RWUD�SDUWH��3pUH]�/XxR�HVWLPD�TXH�OD�VHSDUDFLyQ�HQWUH�HO�GHEHU�MXUtGL�FR�\�HO�GHEHU�PRUDO�HVWDEOHFLGD�SRU�+DUW�QR�VH�FRPSDGHFH�ELHQ�FRQ�VX�DGPL�VLyQ� GH� XQ� FRQWHQLGR� PtQLPR� GHO� 'HUHFKR� QDWXUDO�� FRUURERUDGD� HQ� VXGRFWULQD� VREUH� ORV�GHUHFKRV�KXPDQRV��3UHFLVDPHQWH�� HQ� OD�PHGLGD�HQ�TXHVXSRQH�XQD�UHYLVLyQ�GH�ORV�SULQFLSDOHV�SUHVXSXHVWRV�GH�ODV�WHVLV�KDUWLDQDV�3pUH]�/XxR�OOHYD�D�FDER�HQ�HO�FDStWXOR����GHO�OLEUR��SS�����������XQ�HVWXGLRFUtWLFR�VREUH�OD�DSRUWDFLyQ�GH�5RQDOG�'ZRUNLQ�D�OD�WHRUtD�GH�ODV�IXHQWHV�GHOGHUHFKR�D�WUDYpV�GH�VX�´WHRUtD�GH�OD�LQWHJULGDGµ��TXH�DSUR[LPD�DO�MXULVWD�QRU�WHDPHULFDQR�D�ORV�SODQWHDPLHQWRV�GHO�LXVQDWXUDOLVPR�GHRQWROyJLFR��FUtWLFR�RPRGHUDGR�
$�SURSyVLWR�GH�OD�GRFWULQD�GH�ORV�GHUHFKRV��3pUH]�/XxR�GHGLFD�HO�GHFL�PRVpSWLPR�FDStWXOR��SS�����������D�HVWXGLDU�OD�LQIOXHQFLD�GH�HVWH�WHPD�HQ�ODREUD�GH�XQR�GH�ORV�LXVILOyVRIRV�HXURSHRV�PiV�LPSRUWDQWHV�GHO�VLJOR�;;��´XQKXPDQLVWD�PLOLWDQWHµ��1RUEHUWR�%REELR��/D�GRFWULQD�EREELDQD�GH� ORV�GHUH�FKRV�KXPDQRV�UHSUHVHQWD�²FRPR�VHxDOD�RSRUWXQDPHQWH�HO�DXWRU�GHO� OLEUR²´XQD�FRQVWDQWH�HQ�HO�GHVDUUROOR�GH�VX�FRQFHSFLyQ�ILORVyILFR�MXUtGLFDµ��'HVWD�FD� 3pUH]� /XxR� OD� FRQVFLHQFLD� KLVWyULFD� FRQ� OD� TXH� HO� SURIHVRU� WXULQpV� VHDSUR[LPD�D�ORV�GHUHFKRV�KXPDQRV��/HMRV�GH�LQFXUULU�HQ�HO�HUURU�GH�VLPSOLIL�FDU� R� UHGXFLU� XQLODWHUDOPHQWH� HO� FRQRFLPLHQWR�GH� OD� UHDOLGDG� MXUtGLFD� EDMRXQD�YLVLyQ�XQLGLPHQVLRQDO�GH�OD�PLVPD��%REELR��TXH�IXH�XQ�ILUPH�SDUWLGDULRGH�VXSHUDU�HO�GLOHPD�LXVQDWXUDOLVPR�LXVSRVLWLYLVPR��FRPR�GHPRVWUy�HQ�OD7DYROD�URWRQGD�VXO�SRVLWLYLVPR�JLXULGLFR�GH�3DYtD�HQ��������DSXHVWD�SRU�XQ�HQ�IRTXH�JHQHUDFLRQDO�GH�ORV�GHUHFKRV�\�ODV�OLEHUWDGHV��$XQTXH�ODV�WHVLV�GH�%RE�ELR�\�3pUH]�/XxR�VREUH�OD�IXQGDPHQWDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�VRQ�GL�YHUJHQWHV� ²SXHV� HO� LXVILOyVRIR� LWDOLDQR� HVWLPD� TXH� ´HO� SUREOHPD� GH� IRQGRUHODWLYR�D�ORV�GHUHFKRV�KXPDQRV�QR�HV�KR\�WDQWR�HO�GH�MXVWLILFDUORV�FRPR�HO
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GH�SURWHJHUORVµ����HQ�WDQWR�TXH�HO�LXVILOyVRIR�HVSDxRO�SURSRQH�XQD�WHVLV�LQWHU�VXEMHWLYLVWD�GH�ORV�YDORUHV�TXH�´SHUPLWHQ�D�OD�UDFLRQDOLGDG�SUiFWLFD�OOHJDU�DXQ�FRQVHQVR�DELHUWR�\�UHYLVDEOH�VREUH�HO�IXQGDPHQWR�GH�ORV�GHUHFKRV�KXPD�QRVµ²��DPERV�DXWRUHV�FRLQFLGHQ��VLQ�HPEDUJR��HQ�DGYHUWLU�TXH�OD�UHDOL]DFLyQGH�ORV�GHUHFKRV�KXPDQRV�VLJXH�VLHQGR�XQD�WDUHD�SHQGLHQWH�GH�UHDOL]DFLyQ�
&RPR�EURFKH�GH�RUR�D�HVWD�VHJXQGD�SDUWH��3pUH]�/XxR�KD�HVFRJLGR�GRVGH�ODV�ILJXUDV�PiV�UHSUHVHQWDWLYDV�GHO�SHQVDPLHQWR�SROtWLFR�FRQWHPSRUiQHR�WDQWR�SRU�OD�FDWHJRUtD�GH�VX�REUD�FRPR�SRU�VX�GHFLVLYD�LQIOXHQFLD�HQ�HO�SUR�\HFWR� LOXVWUDGR�GH� OD�PRGHUQLGDG��VH�WUDWD�GH�-RKQ�5DZOV�\�-�UJHQ�+DEHU�PDV� �SS�� ���������� )UHQWH� DO�PRGHOR� GH� DGRFWULQDPLHQWR� VRFLDO� SURSXHVWRGHVGH�ODV�ILODV�GHO�SDWULRWLVPR�QDFLRQDOLVWD��SURSLR�GH�FRPXQLGDGHV�FHUUDGDVGRQGH�HO�VHQWLPLHQWR�GH�SHUWHQHQFLD�R�GH�H[FOXVLyQ�GHSHQGH�GH�XQRV�VLJQRVGH�LGHQWLGDG�FRPXQLWDULD�TXH�SUHYDOHFHQ�VREUH�OD�YROXQWDG�OLEUH�GH�ORV�LQGL�YLGXRV��DPERV�DXWRUHV�GHILHQGHQ�XQ�PRGHOR�GH�FRQYLYHQFLD�VRFLDO�DELHUWR�\XQRV�YDORUHV�GHPRFUiWLFRV��DFRUGHV�FRQ�HO�LGHDO�GH�XQD�FXOWXUD�FtYLFD�FRVPR�SROLWD��7DQWR�HQ�HO�SDWULRWLVPR�FRQVWLWXFLRQDO�GH�+DEHUPDV��FRPR�HQ�HO�OLEH�UDOLVPR�SROtWLFR�GH�5DZOV�HQFXHQWUD�3pUH]�/XxR�GRV�UHIHUHQWHV�YiOLGRV�SDUDH[SOLFDU�VX�GHIHQVD�GHO�(VWDGR�GH�'HUHFKR�\�OD�GRFWULQD�GH�ORV�GHUHFKRV�\�ODVOLEHUWDGHV�GHQWUR�GHO�PDUFR�GHO�KXPDQLVPR�FRVPRSROLWD�
/D�WHUFHUD�SDUWH�GHO� OLEUR�FRQVWD�GH�VLHWH�FDStWXORV��SS�����������HQ�ORVTXH�HO�DXWRU�FRPHQWD�\�GD�FXHQWD�GH�YDULDV�REUDV�PRVWUDWLYDV�GH�DOJXQRV�GHORV�SULQFLSDOHV� LWLQHUDULRV� DFWXDOHV�GH� OD�7HRUtD�\� OD�)LORVRItD�GHO�'HUHFKR�4XLVLHUD�DGYHUWLU��HQ�HVWH�SXQWR��TXH��SDUD�KDFHU�MXVWLFLD�DO�FRQWHQLGR�GH�HVWH~OWLPR�EORTXH�GH�/D�)LORVRItD�GHO�'HUHFKR�HQ�SHUVSHFWLYD�KLVWyULFD��KH�HOHJLGR�GH�OLEHUDGDPHQWH�HO�VXVWDQWLYR�´FRPHQWDULRµ�HQ�OXJDU�GHO�WpUPLQR�´UHFHQVLyQµ�(VWD�HOHFFLyQ�HV�GHELGD�D�TXH�OD�GHILQLFLyQ�TXH�VH�KDFH�GHO�QRPEUH�´UHFHQ�VLyQµ�HQ�HO�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��´1RWLFLD

R�UHVHxD�GH�XQD�REUD�OLWHUDULD�R�FLHQWtILFDµ��PH�SDUHFH�LQVXILFLHQWH�HQ�OD�PHGLGD�HQTXH�UHEDMD�DO�JUDGR�GH�VLPSOH�UHVHxD�XQ�JpQHUR�FXOWLYDGR�SRU�DOJXQRV�GH�ORVPiV�LOXVWUHV�SHQVDGRUHV�GH�ORV�~OWLPRV�VLJORV��GHVGH�.DQW�KDVWD�2UWHJD��\�WDPELpQ��SRU�JUDQGHV�PDHVWURV�GH�OD�)LORVRItD�GHO�'HUHFKR�FRQWHPSRUiQHD�GHVGH�.HOVHQ�KDVWD�%REELR�R�)DVVz���(Q�HVWH�VHQWLGR��ORV�VLHWH�FRPHQWDULRVELEOLRJUiILFRV�VHOHFFLRQDGRV�SRU�3pUH]�/XxR�FRQVWLWX\HQ�XQ�PDJQtILFR�HMHP�

�� 1��%2%%,2��´6REUH�HO�IXQGDPHQWR�GH�ORV�GHUHFKRV�GHO�KRPEUHµ��HQ�(O�WLHPSR�GH�ORV�GH�UHFKRV��WUDG��5DIDHO�GH�$VtV�5RLJ��6LVWHPD��0DGULG��������S�����
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SOR�GHO�JHQXLQR�HVStULWX�XQLYHUVLWDULR�\�GH�OD�DFWLWXG�DELHUWD�\�UHFHSWLYD�KD�FLD�HO�VDEHU�TXH�FDUDFWHUL]D�D�ORV�DXWpQWLFRV�´SURIHVRUHV�GH�IRQGRµ���
$�HVWH�UHVSHFWR��KD\�TXH�FRQYHQLU�TXH��FRPR�\D�REVHUYDUD�DxRV�DWUiV�HOSURSLR� DXWRU� HQ� XQ� FpOHEUH� DUWtFXOR� WLWXODGR�� ´/D� VROHGDG� GHO� SURIHVRU� GHIRQGRµ����QR�FRUUHQ�EXHQRV�WLHPSRV�SDUD�OD�LQYHVWLJDFLyQ�HQ�OD�8QLYHUVLGDG�\�PX\�HVSHFLDOPHQWH�SDUD�XQD�DFWLYLGDG�WDQ�SRFR�UHFRQRFLGD�FRPR�OD�GHOFRPHQWDULR�D�ODV�LQYHVWLJDFLRQHV�GH�ORV�GHPiV��9LYLPRV�GtDV�H[WUDxRV�HQ�ORVTXH��HQ�DUDV�GH�OD�UiSLGD�SURPRFLyQ�GHQWUR�GH�OD�FDUUHUD�XQLYHUVLWDULD��OD�XWL�OLGDG�VH�LPSRQH�D�OD�YLUWXG�GHO�ULJRU�\�DO�LQWHUpV�SRU�HO�WUDEDMR�ELHQ�KHFKR��/DQXHVWUD� HV�XQD� pSRFD� HQ� OD�TXH� HO� FXOWR� DO� RSRUWXQLVPR� HFOLSVD� FRPSOHWD�PHQWH�OD�FXULRVLGDG�SRU�HO�FRQRFLPLHQWR�GH�WRGR�OR�TXH�HV�QXHYR�SDUD�QRVR�WURV�R�VLPSOHPHQWH�LJQRUDPRV��3RU�HVR�PLVPR��FRQVLGHUDQGR�TXH�HVWH�HV�XQSHUtRGR�HQ�HO�TXH�VL�DSHQDV�KD\�WLHPSR�SDUD�OHHU�PiV�GH�����FDUDFWHUHV��PX�FKR�PHQRV�OR�WHQHPRV�SDUD�GHGLFiUVHOR�D�OD�OHFWXUD�GH�REUDV�DMHQDV��SRU�PX\ULJXURVDV�\�IRUPDWLYDV�TXH�VHDQ���UHVXOWD�XQD�LQLFLDWLYD�WDQ�DIRUWXQDGD�FRPRUHFRQIRUWDQWH��D�OD�YH]�TXH�XQ�KHFKR�LQVyOLWR��TXH�XQ�DXWRU�GH�SUHVWLJLR�KD\DHVWLPDGR�SHUWLQHQWH�TXH�XQD�VHULH�GH�UHFHQVLRQHV�VX\DV��HQ�HO�VHQWLGR�FOiVL�FR�GH�OD�SDODEUD��ILJXUHQ�HQ�XQD�REUD�UHFRSLODWRULD�GH�WDQWD�HQMXQGLD�FRPR�ODSUHVHQWH��XQD�REUD�TXH��FRPR�VLHPSUH�RFXUUH�FRQ�ORV�EXHQRV�OLEURV��VH�DEUHFRQ�H[SHFWDFLyQ�\�VH�FLHUUD�FRQ�SURYHFKR�

)(51$1'2�+��//$12�$/2162
8QLYHUVLGDG�GH�6HYLOODH�PDLO��OODQR#XV�HV

�� /RV�OLEURV�FRPHQWDGRV�SRU�3pUH]�/XxR�YHUVDQ�VREUH�WHPDV�WDQ�GLYHUVRV�FRPR��HO�WUDED�MR�FRPR�SUREOHPD� ILORVyILFR� �/XLJL�%DJROLQL��� OD� IXQGDPHQWDFLyQ�GH� ORV�GHUHFKRV�KXPDQRV�/RXLV�/DFKDQFH���ORV�GHUHFKRV�KXPDQRV�GH�OD�SRVWPRGHUQLGDG��5LFKDUG�5RUW\���OD�7HRUtD�JH�QHUDO�GHO�'HUHFKR��-HDQ�/RXLV�%HUJHO���OD�7HRUtD�GHO�'HUHFKR��)ULHGULFK�0�OOHU���HO�'HUHFKR�ORV�HQXQFLDGRV�\�ORV�XVRV�OLQJ�tVWLFRV��*LRYDQQL�7DUHOOR���\�OD�GHWHUPLQDFLyQ�GH�ORV�ILQHV�GHO(VWDGR��.DUO�3HWHU�6RPPHUPDQQ��
�� $��(��3e5(=�/8f2��´/D�VROHGDG�GHO�SURIHVRU�GH�IRQGRµ��6LVWHPD��5HYLVWD�GH�&LHQFLDV6RFLDOHV��Q~P�������������SS�����������


