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5(680(1(O� REMHWLYR� GH� HVWH� WUDEDMR� HV�� SULPHUR�� DQDOL]DU� XQD� GH� ODV� PiV� VLJQLILFDWLYDV� IRUPDV� GH�FRQRFLPLHQWR� HQ� OD� HPSUHVD�� QRV� UHIHULPRV� DO� &DSLWDO� ,QWHOHFWXDO� �&,��� HQWHQGLHQGR� SRU� WDO�� OD�DGHFXDGD� FRPELQDFLyQ� HQWUH� FDSDFLGDG� \� FRPSURPLVR� GH� ORV� DJHQWHV� LQWHUYLQLHQWHV�� /D�FRPELQDFLyQ� DOXGLGD� HV� GHO� WRGR� UHOHYDQWH�� SXHVWR� TXH� XQD� HPSUHVD� FRQ� DOWRV� QLYHOHV� GH�FDSDFLGDG�SHUR�EDMR�FRPSURPLVR�GH�VX�SHUVRQDO�SRVHH�WUDEDMDGRUHV�FRQ�WDOHQWR�\�FRQRFLPLHQWRV�TXH� QR�KDFHQ�QDGD�� SRU� HO� FRQWUDULR�� FXDQGR� VH� FXHQWD� FRQ�XQ�DOWR� FRPSURPLVR� SHUVRQDO� SHUR�EDMD�FDSDFLGDG�QRV�HQFRQWUDPRV�FRQ�SDUWLFLSDQWHV�VLQ� WDOHQWR�TXH� OR�KDFHQ�WRGR�\��REYLDPHQWH��DPEDV�VLWXDFLRQHV�VRQ�PX\�SHOLJURVDV��6H�UHTXLHUH��SRU�WDQWR��ORV�GRV�FRPSRQHQWHV��FDSDFLGDG�H�LQFHQWLYRV��(Q�VHJXQGR�OXJDU��VH�SUHWHQGH�HODERUDU�XQ�PRGHOR�GH�PHGLFLyQ��\��HQ�FRQVHFXHQFLD��GH�JHVWLyQ� TXH� SXGLHUD� VHUYLU� D� ODV� HPSUHVDV� SDUD�FRQRFHU� HO�JUDGR�HQ�TXH�HO�&,� FRQWULEX\H�D� OD�FUHDFLyQ�\�PDQWHQLPLHQWR�GH�DTXHOODV�YHQWDMDV�GLVWLQWLYDV�GH�ODV�RUJDQL]DFLRQHV��SDUD��HQ�~OWLPR�OXJDU��\�XWLOL]DQGR�OD�PHWRGRORJtD�GHO�FDVR��DSOLFDU�HO�PRGHOR�HQ�XQD�HQWLGDG�ILQDQFLHUD�
���(O�FDSLWDO�LQWHOHFWXDO�HQ�HO�PDUFR�GHO�HQIRTXH�GH�UHFXUVRV
8QD� HPSUHVD� FRQ� DOWRV� QLYHOHV� GH� FDSDFLGDG� SHUR� EDMR� FRPSURPLVR� GH� VX� SHUVRQDO�� SRVHH�WUDEDMDGRUHV�FRQ� WDOHQWR�\�FRQRFLPLHQWRV�TXH�QR�KDFHQ�QDGD��3RU VX�SDUWH��XQD�HPSUHVD�FRQ�DOWR�FRPSURPLVR�SHUR�EDMD�FDSDFLGDG�UH~QH�D�HPSOHDGRV�VLQ�WDOHQWR�TXH�OR�KDFHQ�WRGR��$PEDV�VLWXDFLRQHV��REYLDPHQWH��VRQ�PX\�SHOLJURVDV�� VH�QHFHVLWD� WDQWR�FDSDFLGDG�FRPR�FRPSURPLVR�SHUVRQDO��SHUR�XQ�JUDGR�EDMR�GH�FXDOTXLHUD�GH�HVWRV�GRV�HOHPHQWRV�UHGXFH�VLJQLILFDWLYDPHQWH�HO�YDORU�GH�OD�HPSUHVD�
(O� &DSLWDO� ,QWHOHFWXDO� �&,�� SDUWLFLSD� GH� DTXHOODV� FDUDFWHUtVWLFDV� TXH� HO� HQIRTXH� GH� UHFXUVRV�SURSRQH� SDUD� OD� FRQVLGHUDFLyQ� GH� VXV� HOHPHQWRV�� (Q� HVWH� VHQWLGR� SRGHPRV� DSXQWDU� ORV�VLJXLHQWHV�
x &RGLILFDELOLGDG� >�@�� (O� &,� WLHQH� XQ� FRPSRQHQWH� GH� FRQRFLPLHQWR� WiFLWR� >�@�� OR� TXH�VLJQLILFD�TXH�VH�SXHGH�DGTXLULU�KDFLHQGR�R�YLHQGR�KDFHU�
x (VSHFLILFLGDG�>�@��>�@��7DQWR�ODV�FDSDFLGDGHV�FRPR�HO�FRPSURPLVR�SHUVRQDO�LPSOtFLWRV�HQ�HO�&,� VRQ�HVSHFtILFRV� HQ� OD�PHGLGD�HQ�TXH�VRQ�PiV�~WLOHV�\�YiOLGRV�SDUD� OD�RUJDQL]DFLyQ�TXH�ORV�KD�JHQHUDGR�TXH�HQ�RWUDV�GLVWLQWDV�
x &RPSOHMLGDG�>�@��>�@��7DPELpQ�HO�&,�VH�JHQHUD��GHVDUUROOD�\�SURJUHVD�SRU�OD�H[LVWHQFLD�GH�GHVWUH]DV� \� UXWLQDV� P~OWLSOHV� \� FRRUGLQDGDV� GHQWUR� GH� OD� RUJDQL]DFLyQ�� $KRUD� ELHQ�� OD�JHQHUDFLyQ�GH�VLVWHPDV�GH�LQWHUDFFLyQ�HQWUH�UHFXUVRV�VXHOH�LU�DFRPSDxDGD�GH�XQD�FUHFLHQWH�DGDSWDFLyQ� D� OD� SURSLD� RUJDQL]DFLyQ� GRQGH� VH� KDQ� GHVDUUROODGR�� HVWR� HV�� HVSHFLILFLGDG� \�FRPSOHMLGDG�VXHOHQ�LU�SDUHMDV�
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x 'HSHQGHQFLD��(O�&,�FRPSUHQGH��D�VX�YH]��FRQRFLPLHQWR�\�FDSDFLGDGHV�GLIHUHQWHV�GH�RWUDV�SHUVRQDV��DOJXQRV�GH�pVWRV�VH�LQFRUSRUDQ�HQ�LQGLYLGXRV�FRQFUHWRV��PLHQWUDV�TXH�RWURV�VRQ�SURGXFWR�GHO�DSUHQGL]DMH�FROHFWLYR�>�@�
6H�MXVWLILFD��SXHV��OD�FRQVLGHUDFLyQ�GHO�&,�FRPR�XQ�UHFXUVR�SURGXFWLYR�TXH�UHVXOWD�FODYH�HQ�OD�JHVWLyQ�HPSUHVDULDO�DFWXDO��GDGR�TXH�SDUWLFLSD�DFWLYDPHQWH�HQ�OD�GLIHUHQFLDFLyQ�GHO�SURGXFWR�R�VHUYLFLR�GH�OD�RUJDQL]DFLyQ��SRWHQFLD�VX�OLGHUD]JR��FRQWULEX\H�DO�ORJUR�GH�EHQHILFLRV��HV�GLItFLO�GH� FRSLDU� SRU� ORV� FRPSHWLGRUHV� \�� VREUH� WRGR�� FRQHFWD� \� RUJDQL]D� ORV� FRQRFLPLHQWRV� \�FDSDFLGDGHV�SRVHtGRV�SRU�WRGRV�ORV�PLHPEURV�GH�OD�HPSUHVD�
3RU� WRGDV� ODV� YLUWXGHV� UHVHxDGDV�� HVWH� UHFXUVR� ³HVSHFLDO´� HVWi� UHHPSOD]DQGR� D�RWURV� IDFWRUHV�PiV�WUDGLFLRQDOHV��DO�SXQWR�TXH�PLHQWUDV�pVWRV�~OWLPRV�VH�UHGXFHQ��OD�SDUWLFLSDFLyQ�GHO�&,�HQ�HO�ORJUR�GH�YHQWDMDV�FRPSHWLWLYDV�DXPHQWD��'LFKR�GH�RWUR�PRGR��OD�SULQFLSDO�IXHQWH�GH�YHQWDMDV�FRPSHWLWLYDV� VRQ� ODV�SHUVRQDV�\� OD�RUJDQL]DFLyQ�VL�SUHWHQGH�GHVDUUROODUVH��DYDQ]DU�\�FXPSOLU�VXV�REMHWLYRV�KD�GH� VHU�FDSD]�GH��D� WUDYpV�GH�SROtWLFDV�\� VLVWHPDV�SHUWLQHQWHV��KDFHU�GH�FDGD�SHUVRQD�OR�PHMRU�TXH�SXHGD�VHU�
$OJXQDV�GH�ODV�UD]RQHV�TXH�DYDODQ�OD�UHOHYDQFLD�GH�ODV�FDSDFLGDGHV�MXQWR�FRQ�HO�FRPSURPLVR�GH� ORV� LQGLYLGXRV� HQ� HO� ORJUR�GH�XQ�PD\RU�YDORU�SDUD� OD� HPSUHVD� VH�EDVDQ�HQ� ODV� VLJXLHQWHV�FRQVLGHUDFLRQHV�
x 7DO� YH]�� HO� &,� VHD� HO� ~QLFR� UHFXUVR� UHYDORUL]DEOH� GH� XQD� RUJDQL]DFLyQ�� 0LHQWUDV� ORV�UHFXUVRV�WUDGLFLRQDOHV�FRPLHQ]DQ�D�SHUGHU�YDORU�GHVGH�TXH�VRQ�DGTXLULGRV�\�XVDGRV��DTXHO�WRPD� OD� GLUHFFLyQ� FRQWUDULD�� D PHGLGD� TXH� VH� SRVHH� \� XVD� DGHFXDGDPHQWH� YD� JHQHUDQGR�FDGD�YH]�PiV�YHQWDMDV�FRPSHWLWLYDV�
x /D� HFRQRPtD� GH� VHUYLFLRV� HVWi� FUHFLHQGR� FRQVLGHUDEOHPHQWH�� WDQWR� GLUHFWDPHQWH� HQ� ODV�HPSUHVDV�GH�HVWH�VHFWRU��FRPR�GH�PDQHUD�LQGLUHFWD�HQ�DTXpOODV�SHUWHQHFLHQWHV�D�LQGXVWULDV�WUDGLFLRQDOHV� GH� IDEULFDFLyQ� �DXWRPRFLyQ�� HTXLSDPLHQWRV�� HWF���� $QWH� XQ� DXPHQWR� WDQ�VLQJXODU�GH�ORV�VHUYLFLRV��OD�LPSRUWDQFLD�GHO�&,�VH�GLVSDUD�
x /DV�SHUVRQDV�SRVHHGRUDV�GH�DGHFXDGRV�QLYHOHV�GH�&,�SXHGHQ�KDOODU�PD\RUHV�RSRUWXQLGDGHV�GH�WUDEDMR��OR�TXH�QR�VLJQLILFD�TXH�WUDEDMHQ�JUDWLV�HQ�OD�HPSUHVD�D�OD�TXH�SHUWHQHFHQ��VLQR�TXH�HVWD�RUJDQL]DFLyQ�KD�GH�RIUHFHUOHV�PiV��D�QLYHO�GH�LQFHQWLYRV�GHO�WLSR�TXH�VHD� SDUD�QR�SHUGHUOHV�\�QR�VH�SRQJDQ�D�GLVSRVLFLyQ�GH�RWUDV�HQWLGDGHV�
x /RV� HPSOHDGRV� TXH� UHSUHVHQWDQ� HO� ³HVFDSDUDWH´� GH� OD� HPSUHVD� VRQ�� D� PHQXGR�� SRFR�DSUHFLDGRV�SRU�OD�PLVPD��PLHQWUDV�TXH�HOORV�VRQ�SUHFLVDPHQWH�ORV�TXH�GHEHQ�GLVSRQHU�GH�XQ� PD\RU� &,�� /DV� LPSUHVLRQHV� \� DFWLWXGHV� GH� ORV� FOLHQWHV� UHVSHFWR� D� XQD� RUJDQL]DFLyQ�SURYLHQHQ�� JHQHUDOPHQWH�� GHO� FRQWDFWR� TXH� WLHQHQ� FRQ� HO� SHUVRQDO� TXH� OHV� DWLHQGH� \�� HQ�RFDVLRQHV��HVWRV�LQGLYLGXRV�QR�FXHQWDQ�FRQ�OD�GHGLFDFLyQ�TXH�VH�UHTXLHUH�R�ODV�FDSDFLGDGHV�SUHFLVDV�SDUD�DWHQGHU�ODV�GHPDQGDV�VROLFLWDGDV�
3RU�~OWLPR��WDPELpQ�H[LVWH�XQ�PRPHQWR�SURSLFLR�SDUD�TXH�HO &,�Gp�WRGRV�VXV�IUXWRV��(Q�SULPHU�OXJDU��RSLQDPRV�TXH�OD�HPSUHVD�XQLGDG�GHEH�HVWDU�³PDGXUD´��OR�TXH�VLJQLILFD�KDEHU�VXSHUDGR�OD� HWDSD�GH� DQiOLVLV� GH� ORV� UHVXOWDGRV� HPSUHVDULDOHV� HQ� WpUPLQRV�H[FOXVLYDPHQWH� ILQDQFLHURV��-XQWDPHQWH� FRQ� OR� DQWHULRU�� HO� &,� QR� VLUYH� GH� PXFKR� VL� QR� KD\� XQD� FODUD� GHILQLFLyQ� GH� OD�HVWUDWHJLD�HPSUHVDULDO�TXH�GHWHUPLQH�\�RULHQWH�HO�UXPER�GHVHDGR�SDUD� OD�HPSUHVD�\��DGHPiV��GHEH�H[LVWLU�XQ�FODUR�FRPSURPLVR�TXH�HVWp�PDQLILHVWDPHQWH�UHVSDOGDGR�SRU�OD�DOWD�GLUHFFLyQ�
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(Q� GHILQLWLYD�� HO� &, IRPHQWD� \� FDSLWDOL]D� GH� PDQHUD� FRQWLQXDGD� HO� FRQRFLPLHQWR� \� ODV�FDSDFLGDGHV�FROHFWLYDV�GH�ORV�HPSOHDGRV�SDUD�PHMRUDU�VX�SRVLELOLGDG�GH�FUHDU�YDORU��HVWLPXOD�HO� DSUHQGL]DMH� GH� FDGD� SHUVRQD�� GHILQH� ORV� VLVWHPDV� GH� LQFHQWLYRV� PiV� DFRUGHV� D� ODV�SDUWLFXODULGDGHV� GH� ORV� HPSOHDGRV��PHMRUD� OD� FRODERUDFLyQ� UHVSHFWR� D� ORV� SULQFLSDOHV� WHPDV��FXHVWLRQHV� \� SURGXFWRV� SDUD� FUHDU� QXHYDV� FDSDFLGDGHV� \� PDWHULDOL]D� OD� WUDQVIRUPDFLyQ� GH�FRQRFLPLHQWR�WiFLWR�HQ�H[SOtFLWR��7RGR�HOOR��VLQ�GXGD��YD�GHWHUPLQDQGR�HO�FDPLQR�SRVLEOH�S DUD�OOHJDU�D�ODV�YHQWDMDV�FRPSHWLWLYDV�VRVWHQLEOHV�TXH�QHFHVLWD�OD�RUJDQL]DFLyQ�
���/DV�FDSDFLGDGHV��3ULPHU�HVODEyQ�GHO�FDSLWDO�LQWHOHFWXDO
3DUD� OOHJDU� D� OD� FDSDFLGDG� UHTXHULGD� TXH� SHUPLWD� HO� ORJUR� GH� YHQWDMDV� FRPSHWLWLYDV� KD\�TXH�WHQHU� HQ� FXHQWD�� HQ� SULPHU� OXJDU�� TXH� ODV� FDSDFLGDGHV�� FRPR� VH� KD� LQGLFDGR�� GHEHQ� HVWDU�YLQFXODGDV�D�OD�HVWUDWHJLD�FRUSRUDWLYD��/D�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�VH�EDVD�HQ�XQ�SURIXQGR�DQiOLVLV� TXH� KD� GH� SHUPLWLU� LGHQWLILFDU� ODV� FDSDFLGDGHV� QHFHVDULDV�� GHFLGLU� VX� XWLOL]DFLyQ�HILFLHQWH�\�GHVDUUROODU�QXHYDV�FDSDFLGDGHV�
(Q�HVWH�VHQWLGR��OD�SHUVSHFWLYD�EDVDGD�HQ�ORV�UHFXUVRV�DGRSWD�XQ�FDUiFWHU�GLQiPLFR�SRU�FXDQWR�TXH�DQDOL]D�OD�FDSDFLGDG�GH�OD�RUJDQL]DFLyQ�SDUD�DSUHQGHU��DGDSWDUVH�\�FDPELDU�D�OR�ODUJR�GHO�WLHPSR� >�@�� $Vt�� DO� HVTXHPD FOiVLFR� GH� DMXVWH� HVWUDWpJLFR� VH� FRQWUDSRQH� XQ� PRGHOR� GH�SURSyVLWR� HVWUDWpJLFR� >�@�� TXH� VH� LQLFLD� FRQ� OD� GHWHUPLQDFLyQ� GHO� REMHWLYR� �DPELFLRVR� GH� OD�RUJDQL]DFLyQ�SDUD�IRU]DU�OD�QHFHVLGDG�GH�JHQHUDU�QXHYRV�UHFXUVRV�\�FDSDFLGDGHV�TXH�SHUPLWDQ�H[SORWDU� ODV� RSRUWXQLGDGHV� QR� VyOR� DFWXDOHV�� VLQR��PXFKR�PiV�� IXWXUDV�� 3RU� HOOR�� QR� VH� WUDWD�~QLFDPHQWH� GH� FRQRFHU� ODV� IRUWDOH]DV� R� FDSDFLGDGHV� HVWUDWpJLFDV�� VLQR�PRYLOL]DUODV� \�� VREUH�WRGR��HVWLPXODU�VX�JHQHUDFLyQ�SDUD�HO�IXWXUR�
3DUD�OD�FUHDFLyQ��DXPHQWR�\�DGDSWDFLyQ�GH�ODV�FDSDFLGDGHV�SRGHPRV�XWLOL]DU�XQD�FRPELQDFLyQ�GH��DO�PHQRV�� ORV�VLJXLHQWHV�PHFDQLVPRV��DGTXLULU��IRUPDU��FRQVHUYDU��DFXGLU�D�SURYHHGRUHV� �FRQVXOWRUHV� H[WHUQRV�\�GHVSHGLU�>�@�
$GTXLULU� FRQVLVWH� HQ� VXVWLWXLU� ODV� FDSDFLGDGHV� \� FRQRFLPLHQWRV� DFWXDOHV SRU� RWURV� GH�PD\RU�FDOLGDG��/D�FRPSUD�GH�QXHYR�WDOHQWR�DSRUWD�QXHYDV�LGHDV��GHVEDUDWD�YLHMRV�SUHMXLFLRV�\�JHQHUD�&,��SHUR� ORV� ULHVJRV�VRQ�� WDPELpQ��JUDQGHV��3XHGH�KDEHU�SUREOHPDV�LPSRUWDQWHV�UHODFLRQDGRV�FRQ� OD� LPSRVLELOLGDG� GH� KDOODU� FDSDFLGDGHV� H[WHUQDV PHMRUHV� R� PiV� FXDOLILFDGDV� TXH� ODV�LQWHUQDV��OD�IDOWD�GH�LQWHJUDFLyQ�HQWUH�ODV�QXHYDV�SHUVRQDV�\�ODV�\D�H[LVWHQWHV�R�OD�LQFDSDFLGDG�GH�DMXVWDU�ODV�QXHYDV�FDSDFLGDGHV�DGTXLULGDV�SDUD�IRUPDU�XQ�HTXLSR�TXH�FRQR]FD�HO�QHJRFLR�
)RUPDU� VLJQLILFD�� HQ� HVWH� FRQWH[WR�� LQYHUWLU� HQ� HO� SHUVRQDO� H[LVWHQWH� SDUD� IRUWDOHFHUOR��PHMRUDUOR�\�D\XGDUOR�D�DGTXLULU�FDSDFLGDGHV�\�KDELOLGDGHV�QXHYDV�TXH�SHUPLWDQ�RWURV�PRGRV�GH�SHQVDU�DFHUFD�GH�VX�WUDEDMR�\�FyPR�KDFHUOR��6H�FXOWLYD�HO�&,�SRU�PHGLR�GH�XQ�DSUHQGL]DMH�HQ�HO�TXH�VH�FRPELQD�LQYHVWLJDFLyQ�FRQ�DFFLyQ��ODV�QXHYDV�LGHDV�VXVWLWX\HQ�D�ODV�\D�FDGXFDV�\�HO� FRPSRUWDPLHQWR�\� OD�DFWLWXG�FDPELDQ��(O�SHOLJUR�SXHGH�HVWDU�HQ�JDVWDU�PXFKRV� UHFXUVRV� �WLHPSR�� GLQHUR�� HWF�� HQ� OD� IRUPDFLyQ� SRU� Vt� PLVPD�� QR� HQ� FXOWLYDU� HO� &,�� SRU� OR� TXH� HV�LPSUHVFLQGLEOH� XQ� SODQ� DFWLYR� \� HVSHFtILFR� GH� IRUPDFLyQ� SHUPDQHQWH� TXH� YHOH� SRU� ORV�REMHWLYRV�TXH�VH�TXLHUHQ�FRQVHJXLU�\�HYDO~H�VX�FRQVHFXFLyQ�
&RQVHUYDU� D� ODV�SHUVRQDV�FRPSHWHQWHV��SRVHHGRUDV�GH�FDSDFLGDGHV�YDOLRVDV�� HV�FUtWLFR�SRU� OD�VLPSOH�UD]yQ�GHO�GHVSLOIDUUR�TXH�VXSRQGUtD�VX�SpUGLGD��DGHPiV�TXH�ODV�LQYHUVLRQHV�GLULJLGDV�D�OD� IRUPDFLyQ� \� DGTXLVLFLyQ� GH� ODV� FDSDFLGDGHV� \� HO� WDOHQWR� D� PHQXGR� WDUGDQ� DxRV� HQ� GDU�UHVXOWDGRV��6HUtD�XQ�HQRUPH�HUURU�LQYHUWLU�\�FUHDU�&,�SDUD�ORV�FRPSHWLGRUHV��HVWR�HV��QR�KDFHU
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WRGR�OR�SRVLEOH�SDUD�UHWHQHU�D�DTXHOODV�SHUVRQDV�HQ�TXLHQHV�OD�RUJDQL]DFLyQ�KD�LQYHUWLGR�\�SRU�ODV�TXH�KD�DSRVWDGR��8QD�LGHD�SRGUtD�VHU�VHOHFFLRQDU�QR�D�ORV�TXH�KXELHUD�TXH�GHVSHGLU��VLQR�D�DTXpOORV� TXH� OD� RUJDQL]DFLyQ� QR� SXHGH� SHUPLWLUVH� SHUGHU�� FRQ� HVWR VH� SRGUtD� LGHQWLILFDU� DO�SHUVRQDO�FUtWLFR�� VH�DYHULJXDUtD�HO�PRGR�GH�SRGHU�FRQVHUYDUOR�\��HQ�VX�FDVR�� VH�PRGLILFDUtDQ�ODV�UHODFLRQHV�FRQWUDFWXDOHV�SDUD�TXH�QR�GHVHHQ�DEDQGRQDU�OD�HPSUHVD�
2WUD�SRVLELOLGDG�FRQVLVWH�HQ�LQYHUWLU�HQ�FRQVXOWRUHV�H[WHUQRV�TXH� SURSRUFLRQHQ�LGHDV��QXHYRV�PDUFRV� GH� DFWXDFLyQ� H� LQVWUXPHQWRV� GLULJLGRV� D� UHIRU]DU� OD� SRVLFLyQ� GH� OD� RUJDQL]DFLyQ� \�DYDQ]DU� KDFLD� HO� IXWXUR�� 3HUR�� VH� WUDWD� GH� XVDU� DVHVRUHV� QR� GH� GHSHQGHU� GH� HOORV�� HV� GHFLU��DGDSWDU�ORV�PRGHORV�SURSXHVWRV�D�ODV�SDUWLFXODULGDGHV�GH�OD�HPSUHVD��GH�PRGR�TXH�VH�WHUPLQH�VLHQGR� LQQHFHVDULD� OD� ODERU� GH� ORV� H[WHUQRV�� /RV� ULHVJRV�� REYLDPHQWH�� SXHGHQ� HVWDU� HQ� OD�LQYHUVLyQ� UHTXHULGD� HQ� JUDQGHV� FDQWLGDGHV� GH� GLQHUR� \� WLHPSR� TXH�� VLQ� HPEDUJR�� WHUPLQDQ�GDQGR� SRFRV� IUXWRV�� HVWR� HV�� OD� RUJDQL]DFLyQ� SXHGH� KDFHUVH� GHSHQGLHQWH� GH� XQ� DVHVRU� VLQ�UHFLELU� HO�QHFHVDULR� WUDQVYDVH�GH�FRQRFLPLHQWRV�\�FDSDFLGDGHV��(Q� WRGR�FDVR�� HVWD�RSFLyQ�HV�RWUD�YtD�SRVLEOH�SDUD�REWHQHU�&,�
1R� GHEHPRV� ROYLGDU�� SRU� ~OWLPR�� D� LQGLYLGXRV� TXH� QR� FXPSOHQ� ODV� H[SHFWDWLYDV PtQLPDV�UHTXHULGDV�� $� YHFHV�� SHUVRQDO� DQWHV� FXDOLILFDGR�� SHUR� TXH� QR� KDQ� GHVDUUROODGR� R� DGTXLULGR�QXHYDV�FDSDFLGDGHV��GHMDQ�GH�VHUOR�SDUD�ORV�QXHYRV�PpWRGRV�GH�WUDEDMR��ORV�SURSyVLWRV�TXH�VH�SUHWHQGHQ� R� VLPSOHPHQWH� SRUTXH� VRQ� LQFDSDFHV� GH� FDPELDU�� DSUHQGHU� \� DGDSWDUVH�� /RV�PLHPEURV� GH� OD� RUJDQL]DFLyQ� GHEHQ� VDEHU� FODUDPHQWH� TXp� VH� HVSHUD� GH� HOORV�� WDQWR� ORV� TXH�GHMDQ�OD�HPSUHVD��FRPR�ODV�UD]RQHV�SRU�ODV�TXH�ORV�GHPiV�VH�TXHGDQ��(O�GHVSLGR��OyJLFDPHQWH��FRQOOHYD�ULHVJRV�SRUTXH�QR�VH�SXHGH�DSOLFDU�D�TXLHQHV�QR�VH�GHEH��OR�TXH�GHVLQFHQWLYDUtD�D�ORV�TXH�SHUPDQHFHQ��SHUR� OD�RUJDQL]DFLyQ�GHEH� WHQHU� OD�YDOHQWtD�GH�GHVSHGLU�VLVWHPiWLFDPHQWH�D�ORV�GH�PiV�EDMR�UHQGLPLHQWR�
3RU�OR�WDQWR��ODV�RSRUWXQLGDGHV�GH�OD�SHUVRQD��R�GH�FXDOTXLHU�RUJDQL]DFLyQ� YDQ�D�GHSHQGHU�GHO�PRGR� GH� JHVWLRQDU� FRQWUDFWXDOPHQWH� ODV� FDSDFLGDGHV�SRVHtGDV�\�� SRU� HVWD� UD]yQ�� HO� ORJUR�GH�YHQWDMDV� FRPSHWLWLYDV� VRVWHQLEOHV� HV� IXQFLyQ�� HQ� JUDQ� PHGLGD�� GH� OD� IRUPD� HQ� TXH� OD�RUJDQL]DFLyQ�FUHD��LQWHUFDPELD��DGDSWD��FRQVHUYD�H�LQWHJUD�ODV�FDSDFLGDGHV�TXH�VXV�PLHPEURV�SRVHHQ�R�SXHGHQ�WHQHU�HQ�HO�IXWXUR�
���(O�VLVWHPD�GH�LQFHQWLYRV��6HJXQGR�HVODEyQ�GHO�FDSLWDO�LQWHOHFWXDO
5HFRQRFHU�HO�LPSRUWDQWH�SDSHO�GH�ODV�FDSDFLGDGHV�SRVHtGDV�SRU�ORV�LQGLYLGXRV�GH�OD�HPSUHVD�� �\�DFWXDU�HQ�FRQVHFXHQFLD� SDUD�HO�ORJUR�GH�YHQWDMDV�FRPSHWLWLYDV�VRVWHQLEOHV�QR�HV�VXILFLHQWH��VH� UHTXLHUH�� DGHPiV�� DVHJXUDU� OD� XWLOL]DFLyQ� HILFLHQWH� GH� ODV�PLVPDV�� &LHUWDPHQWH�� GLVSRQHU�VyOR�GH�ORV�HPSOHDGRV�PiV�FDSDFHV��SHUR�TXH�QR�WLHQHQ�ORV�LQFHQWLYRV�QHFHVDULRV�SDUD�UHDOL]DU�XQ� EXHQ� WUDEDMR� SXHGH� GDU� OXJDU� D� FRPSRUWDPLHQWRV� RSRUWXQLVWDV� \� GLIHUHQFLDV� GH� LQWHUHVHV�HQWUH�HOORV�\�OD�RUJDQL]DFLyQ�GH�FRQVHFXHQFLDV�PX\�JUDYHV�
$Vt�SXHV��XQR�GH�ORV�PiV�LPSRUWDQWHV�UHWRV�GH�OD�HPSUHVD�VH�FHQWUD�HQ�PD[LPL]DU�OD�DFWXDFLyQ�GH�ODV�SHUVRQDV�D�WUDYpV��XQR��GH�OD�SRVHVLyQ�GH�ODV�FDSDFLGDGHV�UHOHYDQWHV�SDUD�OD�HMHFXFLyQ�GH�OD�DFWLYLGDG�\��GRV��GH�ORV�LQFHQWLYRV�TXH�FRQVLJDQ�HO�FRPSURPLVR�SDUD�XVDU�ODV�FDSDFLGDGHV�\�HO�WDOHQWR�DGHFXDGDPHQWH�>�@��>��@��/D�FRPSUHQVLyQ�\�HO�GLVHxR�GH�OD�HVWUXFWXUD�GH�LQFHQWLYRV��TXH�LQFOX\H�OD�JHVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV��HQ�JHQHUDO��\�ODV�SROtWLFDV�GH�FRPSHQVDFLyQ��PiV�SDUWLFXODU��UHVXOWD�FUtWLFD�SDUD�HO�GHVDUUROOR�GH�XQD�DXWpQWLFD�WHRUtD�GH�OD�HPSUHVD�>��@�
&LHUWDPHQWH�� ORV� HPSOHDGRV� SXHGHQ� OOHJDU� D� PD\RUHV� \� PHMRUHV� UHVXOWDGRV� D� PHGLGD� TXH�DGTXLHUHQ�� GHVDUUROODQ� \� DGDSWDQ� VXV� FDSDFLGDGHV�� FRRSHUDQGR� FRQ� ORV� GHPiV�� VLQ� HPEDUJR��



�

SUHYLDPHQWH�KDQ�GH�HVWDU�FRPSURPHWLGRV�\�PRWLYDGRV�SDUD�UHDOL]DU� OD�SDUWH�TXH�REYLDPHQWH�OHV�FRUUHVSRQGH� >��@��(Q�FRQVHFXHQFLD��D�GLIHUHQFLD�GHO�PHUFDGR�� ODV�GLVWLQWDV�FLUFXQVWDQFLDV�TXH� FRQFXUUHQ� HQ� OD� RUJDQL]DFLyQ� SURYRFDQ� OD� QHFHVLGDG� GH� FUHDU� LQWHQFLRQDGDPHQWH� HO�VLVWHPD� GH� LQFHQWLYRV� TXH� FRPSURPHWD�� DQLPH� H� LQGX]FD� D� ORV� LQGLYLGXRV� D� XWLOL]DU�HILFLHQWHPHQWH�VXV�FDSDFLGDGHV�
(Q�FXDQWR�D�OD�FRQGXFWD�GHO�LQGLYLGXR��pVWD�HV�IXQFLyQ�GH�GRV�JUDQGHV�GLPHQVLRQHV��OD�SURSLD�SHUVRQD�� FRPR� WDO�� \� HO� HQWRUQR� DO� TXH� HVWi� VRPHWLGD� >��@�� 3DUD� ODV� FDUDFWHUtVWLFDV� GH� OD�RUJDQL]DFLyQ� \� VXV� HIHFWRV� VREUH� ORV� PLHPEURV� LQGLYLGXDOHV�� JUXSRV� FRQVWLWX\HQWHV� X� RWUDV�HQWLGDGHV�� OD� HPSUHVD� GHEH� VHU� FRQWHPSODGD� FRPR�XQD� IXQFLyQ� GH� ORV� FRQWUDWRV� VXVFULWRV�� D�WUDYpV� GH� ORV� FXDOHV� VH� HVSHFLILFDQ� ORV� UHFXUVRV� DSRUWDGRV� SRU� FDGD� SDUWH� LQWHUYLQLHQWH� \� HO�VLVWHPD�GH�LQFHQWLYRV�TXH�UHJXOD�WDOHV�UHODFLRQHV��/D�LGHD�FHQWUDO�VH�EDVD��SXHV ��HQ�TXH�HQ�WRGD�UHODFLyQ�FRQWUDFWXDO�HV�QHFHVDULR�GLVHxDU�HO�VLVWHPD�GH�LQFHQWLYRV�GH�PRGR�TXH�VH�HVWDEOH]FDQ�FRQ� SUHFLVLyQ� ODV� FDSDFLGDGHV� �LQGLYLGXDOHV� \� FROHFWLYDV� UHTXHULGDV� \� OD� FRPSHQVDFLyQ� TXH�UHFLEHQ� ORV� HPSOHDGRV� SRU� FRPSRUWDUVH� VHJ~Q� OR� DFRUGDGR�� 6H� WUDWD� GH� OOHJDU� D� SDFWDU� ORV�LQWHUHVHV�TXH�FDGD�SDUWH�HVSHUD�REWHQHU�
3DUD� HO� HVWXGLR� GHO� FRPSRUWDPLHQWR� GHO� LQGLYLGXR� \� VXV� UHSHUFXVLRQHV� HQ� OD� WDUHD�HQFRPHQGDGD��HO�PRGHOR�SUHGLFWLYR�GH�ORV�5(00�>��@�SXHGH�VHUYLU�GH�LQVWUXPHQWR�JXtD�SDUD�OD�HODERUDFLyQ�GH�ORV�VLVWHPDV�GH�LQFHQWLYRV�PiV�HILFDFHV�HQ�FLUFXQVWDQFLDV�HVSHFtILFDV��DO�TXH�VH�GHEH�DxDGLU�DOJXQRV�GHWDOOHV�PiV�VREUH�JXVWRV�\�SUHIHUHQFLDV�TXH�UHVXOWDQ�GHILQLWRULRV�GHO�WLSR�GH�LQGLYLGXR�FRQ�HO�TXH�FRQWDPRV�
(Q� VtQWHVLV�� HVWH� FUHFLHQWH� FXHUSR� GH� LQYHVWLJDFLyQ� UHFRQRFH� GH�PDQHUD� FRQWXQGHQWH� TXH� HO�LQGLYLGXR�� SRU� HO� KHFKR� GH� VHU� SHUVRQD�� UH~QH� FDUDFWHUtVWLFDV� FRPR�PD[LPL]DGRU�� LQYHQWLYR��UHVSRQVDEOH��FUHDWLYR��HYDOXDGRU��DOWUXLVWD��VHOHFFLRQDGRU��HWF���FRQ�ODV�UHSHUFXVLRQHV�TXH�HOOR�FRQOOHYD�� $GHPiV�� UHVSRQGH� GH� PDQHUD� LPDJLQDWLYD� D� ODV� RSRUWXQLGDGHV� GHO� HQWRUQR�� VH�HVIXHU]D�SRU�HOLPLQDU�ODV�UHVWULFFLRQHV�TXH�OH�LPSLGHQ�KDFHU�OR�TXH�YHUGDGHUDPHQWH�GHVHD�\�VH�SUHRFXSD��QR�VyOR�SRU�HO�GLQHUR��VLQR�SRU�FDVL�WRGDV�ODV�FRVDV��(O�GHVDItR�SDUD�OD�HPSUHVD \��SRU�HQGH��SDUD�OD�VRFLHGDG�HQ�VX�FRQMXQWR�FRQVLVWH�HV�HVWDEOHFHU�ODV�UHJODV�GHO�MXHJR�\�ORV�SURFHVRV�HGXFDFLRQDOHV� TXH� KDJDQ� DIORUDU�� H[SORWDU� \� GLULJLU� HILFLHQWHPHQWH� OD� HQHUJtD� FUHDWLYD� \� ODV�FDSDFLGDGHV�GH�ORV�5(00�
�� 3URSXHVWD�GH�XQ�PRGHOR�GH�JHVWLyQ�GHO�FDSLWDO�LQWHOHFWXDO
(O�&DSLWDO�,QWHOHFWXDO��DVt�FRQVLGHUDGR��UHYHOD�PiV�VREUH�ODV�IXWXUDV�SRVLELOLGDGHV�GH�YHQWDMDV�FRPSHWLWLYDV�GH�XQD�HPSUHVD�TXH�FXDOTXLHU�RWUD�GH�ODV�WUDGLFLRQDOHV�PHGLGDV�GH�UHVXOWDGRV�TXH�DFWXDOPHQWH� VH�XWLOL]DQ��1R�HVWDUtD� GH PiV��SRU� WDQWR�� TXH�HQWUH� ORV� LQIRUPHV�DQXDOHV�GH� ODV�HPSUHVDV� VH� SUHVHQWDUD� XQR� UHODWLYR� DO� &,� SRVHtGR�� <� HQ� HVWH� PRPHQWR� FDEUtD� KDFHUVH� OD�SUHJXQWD� GH� VL� OD� RUJDQL]DFLyQ� FXHQWD� FRQ� ORV� LQVWUXPHQWRV� DGHFXDGRV� TXH� SHUPLWDQ� FDSWDU��PHGLU�\�JHVWLRQDU�VX�&,�
8QD� SURSXHVWD� SDUD� OD� JHVWLyQ� GHO� &,� FRQVLVWH� HQ� LGHQWLILFDU� \� GHVFULELU� ORV�PRWRUHV� GH� ODV�FDSDFLGDGHV� VXVFHSWLEOHV� GH� JHQHUDU� YHQWDMDV� FRPSHWLWLYDV� VRVWHQLEOHV�� DO� WLHPSR� TXH�PRYLOL]DU� \� PRWLYDU� D� ORV� HPSOHDGRV� SDUD� TXH� DGTXLHUDQ�� GHVDUUROOHQ�� SRWHQFLHQ� \� DGDSWHQ�HVWRV�PRWRUHV��/yJLFDPHQWH��SDUD�TXH�HVWD�JHVWLyQ�VHD�YiOLGD�VH�KD�GH�FLUFXQVFULELU�D�WRGRV�ORV�LQGLYLGXRV�GH� FXDOTXLHU�QLYHO�GH� OD� RUJDQL]DFLyQ��6LQ� HPEDUJR�� QR� VyOR� HV� HVWR�� SDUD�TXH� HO�VLVWHPD� GH� JHVWLyQ� GHO� &,� Gp� WRGRV� ORV� IUXWRV� SRVLEOHV�� VH� SUHFLVD� VX� FRRUGLQDFLyQ� FRQ� ORV�SURFHVRV� H[LVWHQWHV�� GH� PRGR� TXH� HVWH� UHTXLVLWR� OR� FRQYLHUWH�� D� VX� YH]�� HQ� XQD� SDUWH�LPSUHVFLQGLEOH�\�PX\�YDOLRVD�GHO�SURSLR�&,�GH�OD�RUJDQL]DFLyQ�



$Vt�SXHV��SDUD�HO�SURFHVR�VLVWHPiWLFR�GH�PHGLFLyQ�\�JHVWLyQ�GHO�&,��SURSRQHPRV�XQ�PRGHOR��ILJXUD����TXH�FRQWLHQH�ORV�VLJXLHQWHV�HOHPHQWRV�

)LJXUD����0RG�� ,GHQWLILFDFLyQ� \� H[SOLFDFLyQ� GH�DUUDLJDGR�HQ�OD�HVWUDWHJLD�GH�OD�HPLVPD�� 3RU� HVWD� UD]yQ� VH� GHEH�UHSHUFXWH�HQ�HO�ORJUR�GH�YHQWDMDVGH�HVWH�PRGR��LGHQWLILFDU�\�H[SOLGH�JHVWLRQDU��� (ODERUDFLyQ� GH� FODVLILFDFLRQHV��WRGR��XQ�SURFHVR�GH�HODERUDFLyQ�GH�RWUDV�\�GH�LGHQWLILFDFLyQ�GH�ORLPSRUWDQWH�WLHQH�FRPR�FRQVHFXHODV�FDSDFLGDGHV�SDUD�JHQHUDU�\�P�� $VLJQDFLyQ�GH� LQGLFDGRUHV�SDUD�ORV� TXH� SHUPLWHQ� OD�PHGLFLyQ�� SPpWRGR�GH�FODVLILFDFLyQ�� HO�SHUIKDFLD�DUULED��SRUTXH� ODV�PHGLFLRODV�OOHYDQ�D�FDER��$GHPiV��HO�GHFDSDFLGDG� SDUD� FRPSUHQGHU� OD� YWUDEDMR�� OOHJDPRV�� HQ� FRQVHFXHDXWRJHVWLyQ�\�QR�HO�GRPLQLR�GH�GH�FDGD�RUJDQL]DFLyQ��SDUD�FDGD
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HOR�GH�*HVWLyQ�GHO�&DSLWDO�,QWHOHFWXDOOR� TXH� VH� GHEH�PHGLU��(O� VLVWHPD� GHEH� HVWDU� ILUPHPHQWH�QWLGDG��GDGR�TXH�HO�&,�HV�XQD�FRQVHFXHQFLD�GLUHFWD�GH�OD�FDSWDU� ~QLFDPHQWH� HO� DXPHQWR� R� GLVPLQXFLyQ� GH�&,� TXH��FRPSHWLWLYDV�VRVWHQLEOHV� �IDFWRUHV�FRQFUHWRV�GH�p[LWR� \��FDU�OR�TXH�VH�GHEH�PHGLU�\��HQ�FRQVHFXHQFLD��OR�TXH�VH�KD�
/D� GHWHUPLQDFLyQ� GH� FDWHJRUtDV� GH� &,� YiOLGDV� HV�� VREUH�\�GHVFULSFLyQ�GH�GLIHUHQFLDV��GH� VHSDUDFLyQ�GH�XQDV�FRVDV��TXH�VH�UHTXLHUH��(O�GHVDUUROOR�ELHQ�GHILQLGR�GH�OR�TXH�HV�QFLD�XQ�PHMRU�FRQRFLPLHQWR�GH�ORV�SULQFLSDOHV�PRWRUHV�GH�DQWHQHU�ODV�YHQWDMDV�FRPSHWLWLYDV�QHFHVDULDV�FDGD�FDWHJRUtD��(VWRV� LQGLFDGRUHV��QR� ODV�FDWHJRUtDV�� VRQ�HUR�� D� GLIHUHQFLD� GH� OR� TXH� QRUPDOPHQWH� VXFHGH� FRQ� HO�HFFLRQDPLHQWR�GH� ODV�PHGLFLRQHV�HV�XQ�SURFHVR�GH�DEDMR�QHV�DGTXLHUHQ� WRGR�VX�YDORU�\�XVR�SDUD� ODV�SHUVRQDV�TXH�VDUUROOR�\�DYDQFH�HQ�ORV�LQGLFDGRUHV��D�VX�YH]��DXPHQWD�OD�HUGDGHUD� LPSRUWDQFLD� GH� VX� DSOLFDFLyQ� HQ� HO� SXHVWR� GH�QFLD�� D� TXH� OR� TXH� GH� YHUGDG� SXHGH� IXQFLRQDU� HV� OD�XQRV�VREUH�ORV�GHPiV��7DPELpQ�\�GDGD�OD�KHWHURJHQHLGDG��XQD�GH�VXV�XQLGDGHV�R�SXHVWRV�GH�WUDEDMR�VH�WHQGUiQ�TXH�

&$3,7$/�,17(/(&78$/
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GHVDUUROODU� LQGHSHQGLHQWHPHQWH� VXV� SURSLRV� LQGLFDGRUHV� SDUD� FDGD� FDWHJRUtD� GH� &,�� 3RU�~OWLPR�� QR� VH� WUDWD� GH� PHGLU� HVFUXSXORVDPHQWH� ORV� LQGLFDGRUHV�� HQ� pVWH� FRPR� HQ� RWURV�PXFKRV� DVSHFWRV� GH� OD� RUJDQL]DFLyQ� HV� PHMRU� HVWDU� FDVL� HQ� OR� FLHUWR� TXH� H[DFWDPHQWH�HTXLYRFDGRV�
&RQ�HVWH�PRGHOR�VH�SUHWHQGH��DO�ILQDO��OD�FRQVROLGDFLyQ�GH�ODV�GLYHUVDV�FDWHJRUtDV�GH�&,�GH�OD�RUJDQL]DFLyQ�HQ�XQ�~QLFR�tQGLFH�TXH�SXHGH�LQIRUPDU�VREUH�HO�&,�HQ�VX�FRQMXQWR��$�SHVDU�GH�ODV�GLILFXOWDGHV��HV XQ�LPSHUDWLYR�SDUD�XQD�DFFLyQ�GLUHFWLYD�HILFD]�SRUTXH�XQD�EXHQD�SDUWH� �WDO�YH]�OD� PiV� LPSRUWDQWH� GHO� YDORU� GH� OD� HPSUHVD� UHVLGH� HQ� FRQRFHU� HQ� HO� PRPHQWR� DFWXDO� OD�SRVLELOLGDG�GH�YHQWDMDV�FRPSHWLWLYDV�IXWXUDV�
�� $SOLFDFLyQ�GHO�PRGHOR�\�VXV�UHVXOWDGRV
+HPRV�WHQLGR�OD�RSRUWXQLGDG�GH�DSOLFDU�HO�PRGHOR�SURSXHVWR�\�VX�ILORVRItD��GXUDQWH�XQ�DxR��HQ�XQD� RUJDQL]DFLyQ� GHO� VHFWRU� ILQDQFLHUR�� 8QR� GH� ORV� SURSyVLWRV� LQLFLDOHV� TXH� QRV� LPSXOVy� D�OOHYDU� D� FDER� HVWD� H[SHULHQFLD� FRQVLVWtD� HQ� DSUHFLDU� GH� PRGR� VLVWHPiWLFR� \� FRQ� OD� PD\RU�REMHWLYLGDG�SRVLEOH�HO�QLYHO�GH�&,�SRVHtGR�SRU�ODV�SHUVRQDV��HQ�UHODFLyQ�FRQ�HO�H[LJLGR�VHJ~Q�HO�FRQWHQLGR�GH�ORV�SXHVWRV�GH�WUDEDMR��\�SUR\HFWDU�ODV�DFWXDFLRQHV�IXWXUDV�HQ�RUGHQ�D�XQ�PD\RU�GHVDUUROOR�SHUVRQDO�\�SURIHVLRQDO�GH�ORV�HPSOHDGRV�
3DUD� HOOR�� GH� DFXHUGR� FRQ� HO� FRQWHQLGR� GH� IXQFLRQHV� \� UHVSRQVDELOLGDGHV� GH� ODV� GLVWLQWDV�DFWLYLGDGHV�SXHVWRV�GH�WUDEDMR��HQ�HO�FRQWH[WR�GH�OD�HVWUDWHJLD�GHILQLGD�SRU�OD�HQWLGDG��pVWRV�VH�FDUDFWHUL]DURQ�VHJ~Q�ODV�FDSDFLGDGHV�UHTXHULGDV��DVLJQiQGRODV�D�WRGDV HOODV�XQD�HVFDOD�HQWUH���\� �� SXQWRV�� GDGR� TXH� QR� WRGDV� ODV� FDSDFLGDGHV� VH� QHFHVLWDQ� DO� PLVPR� JUDGR�� (V� GHFLU�� VH�GHILQLHURQ� ORV� SXHVWRV� GH� WUDEDMR� HQ� WpUPLQRV� GH� ODV� FDSDFLGDGHV� TXH� VH� GHPDQGDQ� D� ODV�SHUVRQDV�TXH�ORV�RFXSDQ�SDUD�ORJUDU�XQ�GHVHPSHxR�HILFLHQWH��(VWD�DVLJQDFLyQ�GH�FDSDFLGDGHV�\� SHVRV� UHSUHVHQWD� HO� GRFXPHQWR� ³3HUILO� GH� 3XHVWRV� GH� 7UDEDMR� VHJ~Q� &DSDFLGDGHV´�� 6LQ�HPEDUJR��KD\�TXH�WHQHU�PX\�SUHVHQWH��FRPR�DVt�VH�FRQVLGHUy��TXH�ODV�FDSDFLGDGHV�UHTXHULGDV�YDUtDQ��HV�GHFLU��QR�VLHPSUH�VHUiQ�ODV�PLVPDV�R�QR�WHQGUiQ�OD�PLVPD�LPSRUWDQFLD�
/D� GLIHUHQFLD� HQWUH� OR� UHTXHULGR� SDUD� HO� SXHVWR� \� OR� SRVHtGR� SRU� OD� SHUVRQD� TXH� OR� RFXSD�SHUPLWH� FRQRFHU�� LQLFLDOPHQWH�� HO� JUDGR� HQ� TXH� pVWD� VH� DMXVWD� DO� SXHVWR� GH� WUDEDMR�� SHUR��WDPELpQ� \� HV� OR� LPSRUWDQWH� SDUD� ORV� ILQHV� TXH� VH� SHUVLJXHQ�� HO� FRQMXQWR� GH� FDSDFLGDGHV� \�FRQRFLPLHQWRV�GH�WRGRV�ORV�PLHPEURV�GH�OD�HQWLGDG��HVWR�HV�HO�&,�TXH�GLVSRQH�
'HVGH�XQD�SHUVSHFWLYD�JHQHUDO��VH�FRQVWDWDURQ�ORV�VLJXLHQWHV�EHQHILFLRV�

x /D�GHILQLFLyQ�GH�HVWUDWHJLDV�GLULJLGDV�D�DIURQWDU�XQ IXWXUR�PiV�FRPSHWLWLYR��UHVSRQGHU�FRQ�PiV�\�QXHYRV�VHUYLFLRV�\�GH�PD\RU�FDOLGDG�x 8Q�FRQRFLPLHQWR�PiV�H[KDXVWLYR�GH�ODV�FDSDFLGDGHV�GH�WRGRV�ORV�WUDEDMDGRUHV�x /D�PHMRUD�\�HO�IRPHQWR�GH�OD�FRPXQLFDFLyQ�LQWHUQD�x /D� RULHQWDFLyQ� SURIHVLRQDO� D� ODUJR� SOD]R� GH� FDGD� SHUVRQD� �GHVDUUROOR� GH� FDUUHUDV��SURPRFLyQ���FRPR�IyUPXOD�YiOLGD�SDUD�XQD�DGHFXDGD�SODQLILFDFLyQ�GH�ODV�QHFHVLGDGHV�GH�SHUVRQDO�x /D�LGHQWLILFDFLyQ�GH�ODV�SROtWLFDV�GH�IRUPDFLyQ�x /D�YDOLGH]�GHO�VLVWHPD�GH�LQFHQWLYRV�x /D�PHMRUD�GH�OD�HILFLHQFLD�GH�OD�HQWLGDG�
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(Q�XQ�SODQR�PiV�SDUWLFXODU�� ODV�YHQWDMDV�PiV�GLUHFWDPHQWH�YLQFXODGDV�FRQ� ORV�HPSOHDGRV�VH�UHVXPHQ�HQ�
x &DGD�XQR�FRQRFH�TXp�VH�HVSHUD�GH�pO�\��SRU�WDQWR��D�GyQGH�GLULJLU�VX�HVIXHU]R�x 0HMRUD�GHO�GHVDUUROOR�QR�VyOR�SURIHVLRQDO��VLQR�WDPELpQ�SHUVRQDO�x 0D\RU� SDUWLFLSDFLyQ� HQ� OD� JHVWLyQ� GH� OD� HQWLGDG�� OR� TXH� SHUPLWH�� FRQ� RWUDV� FRVDV��UHIRU]DU�\�DXPHQWDU�VX�FRPSURPLVR�SHUVRQDO�

3RU� ~OWLPR�� HO� PRGHOR� KD� VHUYLGR� SDUD� HVWDEOHFHU� XQ� HVWLOR� GH� GLUHFFLyQ� PXFKR� PiV�FRPSDUWLGR�HQWUH� MHIHV�\�HPSOHDGRV��KD�SHUPLWLGR� GLVSRQHU�GH�XQD� LQIRUPDFLyQ�SHUPDQHQWH��HQ� WRGRV� ORV� QLYHOHV�� VREUH� ORV� SXQWRV� IXHUWHV� \� GpELOHV� GH� FDGD� SHUVRQD� HQ� VX� SXHVWR� GH�WUDEDMR�� KD� FRQVHJXLGR� XQ�PD\RU�GHVDUUROOR�SHUVRQDO�\�� WDPELpQ�� XQ�GHVHPSHxR�PiV�HILFD]��7RGR� HVWR�� KD� IDYRUHFLGR� OD� FRPXQLFDFLyQ� HQWUH� ODV� SHUVRQDV�� PHMRUDQGR� ODV� UHODFLRQHV�KXPDQDV�� \� VH� KD� GHVFXELHUWR� OD� IDOWD� GH� GHWHUPLQDGDV� FDSDFLGDGHV�� TXH� KDQ� VHUYLGR� SDUD�RULHQWDU� OD� IRUPDFLyQ� D� LPSDUWLU� \�� WDPELpQ�� OD� GHILQLFLyQ� PiV� SUHFLVD� GH� ORV� FULWHULRV� GH�VHOHFFLyQ�� DVt� FRPR� ORV�SODQHV�GH�FDUUHUD�\�SURPRFLyQ�� OD� URWDFLyQ�GH�SXHVWRV�\��HQ�DOJXQRV�FDVRV��ORV�DMXVWHV�DO�SXHVWR�GH�WUDEDMR�
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