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5DFLRQDOLVPR� H� KLVWRULFLVPR�� GRV� HQIRTXHV� VREUH� OD� HGXFDFLyQ� GH� OD� PXMHU� HQ� HO�
VLJOR�;9,,,�HVSDxRO�
/$5$�1LHWR��0DUtD�GHO�&DUPHQ�
8QLYHUVLGDG�GH�*UDQDGD�
� 9ROYHUQRV�� XQD� YH]� PiV�� D� QXHVWUR� VLJOR� ;9,,,�� TXL]i� VHD� XQD� PDQHUD� GH�
DSUR[LPDUQRV� D� PDWHULDOHV� FRQFHSWXDOHV� TXH� SHUWHQHFHQ� D� HVWUDWRV� VLJQLILFDWLYRV�
SURIXQGRV�GH�QXHVWUD�DFWXDO�PHQWDOLGDG��HQ�OD�TXH�SXJQDQ��HQ�HO�LQWHQWR�GH�FRPSUHQGHU�
OD UHDOLGDG�YLYD�D�OD�TXH�SHUWHQHFHPRV��+HUHGHUD�� �FRPR�QR�� �GH�OD�LPSURQWD�LOXVWUDGD��
FRQ OD�TXH�VHJXLPRV�FRPSURPHWLGRV�HQ�XQ�H[DPHQ�HQ�HO�TXH� WHQHPRV�SXHVWDV�QXHVWUD�
HVSHUDQ]D�SDUD�FRPSUHQGHUQRV�\�SUR\HFWDUQRV��

(Q�HVWD�E~VTXHGD�H[SOLFLWDPRV�\� � UHFRQRFHPRV�HQ�QXHVWUR�GLHFLRFKR��DO�PHQRV�
GRV�PRGHORV� TXH� UHVSRQGHQ� D� SHUILOHV� HSLVWHPROyJLFRV� FODUDPHQWH� GLIHUHQFLDGRV�� FRQ�
SRVLFLRQHV� LGHROyJLFDV� GLIHUHQWHV�� DXQTXH� FRPSURPHWLGDV� FRQ� ODV� QXHYDV� LGHDV�� 6HUtD�
PX\� IiFLO� LGHQWLILFDU� HO� UDFLRQDOLVPR� FRQ� XQD� SRVLFLyQ� SURJUHVLVWD�� DVt� FRPR� FRQ� XQD�
SRVWXUD�QHWDPHQWH�FRQVHUYDGRUD�\�WUDGLFLRQDOLVWD�DO� �KLVWRULFLVPR��eVWD�FRQVWLWXLUtD�XQD�
IyUPXOD�VHQFLOOD��SHUR�FRQVLGHUDPRV�TXH�HO�DVXQWR�QRV�RIUHFH�PiV�SRVLELOLGDGHV��DOJXQDV�
GH ODV� FXDOHV� PHUHFHQ� QXHVWUD� FRQVLGHUDFLyQ�� /DV� LQWHUSUHWDFLRQHV� GHEHQ� VRSRUWDU� OD�
WHQVLyQ� TXH� LQHYLWDEOHPHQWH� VXUJH� FXDQGR� ODV� FDWHJRUtDV� LQWHQWDQ� GDU� FXHQWD� GH� OD�
FXHVWLyQ�HQ�OD�TXH�QRV�HPSHxDPRV��

(Q� HVWH� LQWHQWR� GH� QR� FDHU� HQ� DILUPDFLRQHV� VLPSOLVWDV� WDPSRFR� TXHUHPRV�
FRPSDUWLPHQWDU� \� UHGXFLU� HVWRV� HQIRTXHV�� HQ� ~OWLPR� WpUPLQR�� D� XQ� HQIUHQWDPLHQWR�� \�
UHFDODPRV� HQ� QXHVWUD� ,OXVWUDFLyQ� HVWLPDQGR� � FyPR� IXHURQ� UHFLELGRV�� DVXPLGRV���
SURFHVDGRV� \� DSOLFDGRV� SDUD� GDU� FXHQWD� GH� GLYHUVRV� WHPDV�� � DSXQWDQGR� VROXFLRQHV�TXH�
SXHGHQ�VHU�D~Q�GH�QXHVWUR�LQWHUpV��

&RPHQ]DPRV� UHILULpQGRQRV�DO� HQIRTXH� UDFLRQDOLVWD�TXH�FRQVLJXH�VX�H[SRVLFLyQ�
PRGpOLFD� HQ� 'HVFDUWHV�� (Q� VX� ILORVRItD� VH� DSHOD� DO� WULEXQDO� GH� OD� UD]yQ�� \� GH� HOOD� VH�
HVSHUD� VLHPSUH� � MXVWLILFDFLyQ�� � XQD�5D]yQ� WDQ� UHYHODGRUD� HQ� OR� FLHQWtILFR�FRPR�HQ� ORV�
WHPDV SUiFWLFRV�� \� DGHPiV� HQ� HVWH� FRQWH[WR� WHyULFR� OD� YHUGDG� SDUHFH� � DMHQD� D� ODV�
FLUFXQVWDQFLDV� HQ� ODV� TXH� VH� IRUPXOD�� XQD� ILORVRItD� TXH� KDOOD� HQ� OD� UDFLRQDOLGDG� OD�
FRQVWDQFLD� GHO� H[LVWLU�� 8Q� HQIRTXH� TXH� VH� PDQLILHVWD� FRQ� URWXQGLGDG� HQ� OD� ILORVRItD�
LOXPLQLVWD�IUDQFHVD��SURFOLYH�D�SODQWHDPLHQWRV�DEVWUDFWRV��EDVDGRV�HQ�SULQFLSLRV�D�SULRUL��
FRPR GLUtD� %XUNH�� TXH� OOHJy� D� H[SHULPHQWDUORV� HQ� FDUQH� SURSLD�� LQVWLWX\HQGR� � VX�
5HYROXFLyQ�FRPR�XQ�QXHYR�SDUDGLJPD��TXH�YLHQH�D�FRQVDJUDU�FRPR�FDWHJRUtD�OD��UXSWXUD�
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FRQ HO� SDVDGR� FRQ� OD� SUHWHQVLyQ� GH� LQVWDXUDU� XQ� QXHYR� RUGHQ� VRFLDO� DFRUGH� FRQ� OD�
H[LJHQFLDV� GH� OD� UD]yQ�� TXH� YD� D� FDPELDU� SURIXQGDPHQWH� D� WRGD� (XURSD� \� TXH�PDUFD�
XQDV GLUHFWULFHV�HQ�ODV�TXH�QRVRWURV�QRV�GHVHQYROYHPRV��

(VWD DVSLUDFLyQ� VH� FRQFUHWD� HQ� HO� LGHDO� GH� FLHQFLD� � UHSUHVHQWDGR� SRU� � OD� ItVLFD��
FRPR�XQ�FXHUSR�FRKHUHQWH�GH� OH\HV��3XHGH�VHU� OD�SROtWLFD�FRQFHELGD�FRPR�DTXHO�VDEHU�
TXH IRUPXOD�XQ�FRQMXQWR�GH�SULQFLSLRV�TXH�GHVHPSHxDQ�XQ�SDSHO�VHPHMDQWH�D�ODV�OH\HV�
HQ OD FLHQFLD� ItVLFD��/R�TXH� VH� WUDGXFH� HQ�XQD�GHVFRQH[LyQ�GH� OD� UHIOH[LyQ�SROtWLFD�GH�
WRGD XQD VHULH�GH�FRQVLGHUDFLRQHV�GH�FDUiFWHU�KLVWyULFR��GHUURWHURV�DOHMDGRV�GH�OD�SROtWLFD�
EDVDGD�� FRPR� GLUtD� 3DLQH�� HQ� ORV� ³SUHFHGHQWHV´�� OtQHD� DEVWUDFWD� \� JHRPpWULFD� TXH� VH�
FRQFUHWD� HQ� XQD� FUtWLFD� GHO� SODQWHDPLHQWR� EXUNHDQR�� FRQWUD� HO� TXH� DFXPXOD� VHULRV� \�
DEXQGDQWHV� DUJXPHQWRV�� ³(O� JRELHUQR� SRU� SUHFHGHQWHV�� VLQ� FRQVLGHUDFLyQ� DOJXQD� GHO�
SULQFLSLR�GHO�SUHFHGHQWH��HV�XQR�GH�ORV�VLVWHPDV�PiV�YLOHV�TXH�SXHGHQ�HVWDEOHFHUVH��(Q�
PXFKRV�FDVRV��HO�SUHFHGHQWH�GHEHUtD�IXQFLRQDU�FRPR�DGYHUWHQFLD��\�QR�FRPR�HMHPSOR��\�
GHEH HYLWDUVH��HQ�OXJDU�GH�LPLWDUVH��SHUR�HQ�OXJDU�GH�HVWR��VH�WRPDQ�ORV�SUHFHGHQWHV�HQ�
EORTXH \ VH KDFHQ�SDVDU�GH�JROSH�SRU�FRQVWLWXFLyQ�\�SRU�OH\´���

(O�VHJXQGR�HQIRTXH�OR�KDOODPRV�HQ�OD�ILORVRItD�LQJOHVD��HVSHFLDOPHQWH�HQ�%XUNH��
TXLHQ�OHMRV�GH�OD�H[DFWLWXG�PDWHPiWLFD�HQ�OD�TXH�FRQILDED�/RFNH�HQ�HO�WHPD�PRUDO�\�OD�
FDVL� H[DFWLWXG� PDWHPiWLFD� SDUD� +XPH� GH� OD� FLHQFLD� GH� OD� SROtWLFD�� FRQVLGHUD� TXH� ³OD�
FLHQFLD� GH� FRQVWUXLU� XQD� FRPXQLGDG�� GH� UHQRYDUOD� R� GH� UHIRUPDUOD�� QR� SXHGH�� FRPR�
QLQJXQD� RWUD� FLHQFLD� H[SHULPHQWDO�� HQVHxDUVH� D� SULRUL´��� &RPR� WDO� GLVFLSOLQD�
H[SHULPHQWDO� � UHTXLHUH� GH� XQD� JUDQ� GRVLV� GH� H[SHULHQFLD�� VH� LPSRQH� OD� ³UHDO� SROLWLN´���

                                                 
�� 7KRPDV� 3DLQH�� QDFLGR� HQ� *UDQ� %UHWDxD�� 7KHWIRUG�� 1RUIRON� ����� �� 1XHYD� <RUN� ������ VH� WUDVODGD� D�$PpULFD�HQ�������3RVWHULRUPHQWH�OR�KDFH�D�)UDQFLD��GRQGH�DOFDQ]D�OD�FLXGDGDQtD�IUDQFHVD��IXH�GHWHQLGR�\�HQFDUFHODGR�SRU�OD�&RQYHQFLyQ�IUDQFHVD��HQ�HVH�WLHPSR�UHGDFWD�OD�7KH�$JH�RI�5HDVRQ�,�\�,,��������������(O�WH[WR�FLWDGR�SHUWHQHFH�D�VX�REUD�/RV�'HUHFKRV�GHO�+RPEUH��,��������,,����������XVDPRV�OD�HGLFLyQ�TXH�FRQWLHQH�OD�WUDGXFFLyQ���LQWURGXFFLyQ�\�QRWDV�GH�)HUQDQGR�6DQWRV�)RQWHOD��0DGULG��$OLDQ]D�HGLWRULDO��������SiJ�� ����� /D� HGLFLyQ� LQJOHVD� SXEOLFDGD� HQ�$\OHVEXU\�� 3HOLFDQ�� ������ UHHGLWDGD� HQ�1HZ�<RUN�� 3HQJXLQ�&ODVVLFV��������(Q�HVWD�REUD�VH�RSRQH�D�%XUNH�HQ�OD�GHIHQVD�GH�OD�UHYROXFLyQ�IUDQFHVD���7H[WR� HQ� OD� HGLFLyQ� LQJOHVD�� ³*RYHUQPHQW� E\� SUHFHGHQW�� ZLWKRXW� DQ\� UHJDUG� WR� WKH� SULQFLSOH� RI� WKH�SUHFHGHQW�� LV�RQH�RI�WKH�YLOHVW�V\VWHPV�WKDW�FDQ�EH�VHW�XS��,Q�QXPHURXV�LQVWDQFHV��WKH�SUHFHGHQW�RXJKW�WR�RSHUDWH�DV�D�ZDUQLQJ��DQG�QRW�DV�DQ�H[DPSOH��DQG�UHTXLUHV�WR�EH�VKXQQHG�LQVWHDG�RI�LPLWDWHG��EXW�LQVWHDG�RI�WKLV��SUHFHGHQWV�DUH�WDNHQ�LQ�WKH�OXPS��DQG�SXW�DW�RQFH�IRU�FRQVWLWXWLRQ�DQG�IRU�ODZ´��SiJ�������
�� %85.(�� (GPXQG� �������� ³5HIOH[LRQHV� VREUH� OD� 5HYROXFLyQ� IUDQFHVD´�� 7H[WRV� 3ROtWLFRV�� WUDG�� GH�9LFHQWH�+HUUHUR��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��SiJ������(GLFLyQ�LQJOHVD����������5HIOHFWLRQV�RQ�WKH�5HYROXWLRQ�LQ�)UDQFH��2[IRUG��SiJ������³7KH�VFLHQFH�RI�FRQVWUXFWLQJ�D�FRPPRQZHDOWK��RU�UHQRYDWLQJ�LW��RU�UHIRUPLQJ�LW��LV��OLNH��HYHU\�RWKHU�H[SHULPHQWDO�VFLHQFH��QRW�WR�EH�WDXJKW�j�SULRUL´��5HIOHFWLRQV�RQ�WKH�UHYROXWLRQ� LQ�)UDQFH� �������� FRQVLJXLy� HQ�XQ� DxR�RQFH� HGLFLRQHV�� VX�REMHWLYR� HV� FULWLFDU� HO� VHUPyQ�GHO�VDFHUGRWH��5LFKDUG�3ULFH��TXH�HORJLy�HQ������OD�5HYROXFLyQ�IUDQFHVD��
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³/D� FLHQFLD� GHO� JRELHUQR� TXH� HV�� HQ� FRQVHFXHQFLD�� SUiFWLFD� HQ� VL� \� GLULJLGD� D� WDOHV�
SURSyVLWRV�SUiFWLFRV��HV�PDWHULD�TXH�H[LJH�H[SHULHQFLD�´���

(VWD� SRVLFLyQ� FRQOOHYD� XQD� UHIHUHQFLD� \� GLiORJR� SHUPDQHQWH� FRQ� OD� FRPSOHMD�
UHDOLGDG�� VLQ� GHVDWHQGHU� QLQJXQD� FLUFXQVWDQFLD�� HQ� HOODV� YLYLPRV� \� VRPRV��
FRPSUHQGHPRV�� LQWHUSUHWDPRV�� SUR\HFWDPRV�� (O� KLVWRULFLVPR� HV� XQD� VLPSOH� LQYLWDFLyQ�
SDUD��DVXPLU�OD�UHDOLGDG�FRQFUHWD��\D�TXH�VLQ�HOOD�WRGR�HV�TXLPHUD��SXUD�HOXFXEUDFLyQ��\�
FUHD� ODV� FRQGLFLRQHV� SDUD� XQ� SHQVDPLHQWR� HQ� HO� YDFtR� SRFR� FRQRFHGRU� GH� ODV� WR]XGDV�
DULVWDV�GH�OD�UHDOLGDG�TXH�VyOR�FRQ�YLROHQFLD�SXHGHQ�FXPSOLU��ODV�H[LJHQFLDV�DEVWUDFWDV��

8Q�SODQWHDPLHQWR�TXH�VH�GHEH�D�DXWRUHV�FRPR��%XUNH�\�)HUJXVRQ���TXH�GHILHQGHQ��
XQD� FRQFHSFLyQ� KLVWRULFLVWD� GH� OD� VRFLHGDG� \�� FRPR� FRQVHFXHQFLD�� � GH� OD� SROtWLFD� \� OD�
HGXFDFLyQ�� <D� %XUNH� TXLVR� HVWDEOHFHU� HO�PDUFR� GHVGH� HO� TXH� FRQWHPSODU� OD� DFWLYLGDG�
SROtWLFD�� SOHQDPHQWH� OLJDGD� DO� SURFHVR� KLVWyULFR�� ³/D� VRFLHGDG� HV� FLHUWDPHQWH� XQ�
FRQWUDWR�� /RV� FRQWUDWRV� DFFHVRULRV� FRQFOXLGRV� SHQVDQGR� HQ� REMHWRV� GH� PHUR� LQWHUpV�
SXHGHQ�VHU�UHVFLQGLGRV�D�YROXQWDG����>SHUR�HO�&RQWUDWR�SROtWLFR@�KD\�TXH�FRQVLGHUDUOR�FRQ�
RWUD�UHYHUHQFLD��SRUTXH�QR�HV�XQD�DVRFLDFLyQ��SDUWQHUVKLS��TXH�VH�SURSRQJD�ORJUDU�FRVDV�
TXH� KDFHQ� UHIHUHQFLD� ~QLFDPHQWH� D� OD� H[LVWHQFLD� DQLPDO� GH� QDWXUDOH]D� WHPSRUDO� \�
SHUHFHGHUD��(V�XQD�VRFLHGDG�GH�WRGD�FLHQFLD�\�GH�WRGR�DUWH��XQD�VRFLHGDG�GH�WRGD�YLUWXG�
\�WRGD�SHUIHFFLyQ��3RU�OR�TXH�KDFH�D�ORV�ILQHV�GH�WDO�DVRFLDFLyQ��QR�SXHGHQ�FRQVHJXLUVH�
HQ�PXFKDV�JHQHUDFLRQHV�\�SRU�HOOR�HV�XQD�DVRFLDFLyQ�QR�VyOR�HQWUH�ORV�YLYRV��VLQR�HQWUH�
ORV�YLYRV�� ORV�PXHUWRV�\�ORV�TXH�KDQ�GH�QDFHU´��1R�H[LVWHQ�ORV�HTXLYDOHQWHV�D�ODV�OH\HV�
XQLYHUVDOHV� ItVLFDV� HQ� OD� SROtWLFD�� HV� GHFLU�� ORV� SULQFLSLRV� SROtWLFRV� XQLYHUVDOHV�� HQ�
WpUPLQRV�SDUHFLGRV�SRGHPRV�DILUPDUOR�GH�OD�(GXFDFLyQ��5HIHULUVH�D�ODV�FLUFXQVWDQFLDV�GH�
WRGD�tQGROH�YLHQH�D�VHU�XQ�LPSHUDWLYR��
�)XQGDPHQWR�WHyULFR�GH�ORV�GRV�HQIRTXHV��HO�RULJHQ�GH�OD�VRFLHGDG�FLYLO�)XQGDPHQWDOPHQWH� VRQ� WUHV� ODV� JUDQGHV� OtQHDV� LQWHUSUHWDWLYDV� TXH� OD� ILORVRItD�
VRFLRSROtWLFD�RFFLGHQWDO�KD�VHJXLGR�SDUD�H[SOLFDU�HO�IHQyPHQR�VRFLDO��

                                                 
��,EtGHP��SiJ������³7KH�VFLHQFH�RI�JRYHUQPHQW�EHLQJ�WKHUHIRUH�VR�SUDFWLFDO�LQ�LWVHOI��DQG�LQWHQGHG�IRU�VXFK�SUDFWLFDO�SXUSRVHV��D�PDWWHU�ZKLFK�UHTXLUHV�H[SHULHQFH��DQG�HYHQ�PRUH�H[SHULHQFH´��SiJ�������
�� ,EtGHP�� SiJ������� ³6RFLHW\� LV� LQGHHG� D� FRQWUDFW��6XERUGLQDWH� FRQWUDFWV� IRU�REMHFWV�RI�PHUH�RFFDVLRQDO�LQWHUHVW� PD\� EH� GLVVROYHG� DW� SOHDVXUH���� ,W� LV� WR� EHORRNHG� RQ� ZLWK� RWKHU� UHYHUHQFH�� EHFDXVH� LW� LV� D�SDUWQHUVKLS�LQ�WKLQJV�VXEVHUYLHQW�RQO\�WR�WKH�JURVV�DQLPDO�H[LVWHQFH�RI�D�WHPSRUDU\�DQG�SHULVKDEOH�QDWXUH��,W�LV�D�SDUWQHUVKLS�LQ�DOO�VFLHQFH��D�SDUWQHUVKLS�LQ�DOO�DUW��D�SDUWQHUVKLS�LQ�HYHU\�YLUWXH��DQG�LQ�DOO�SHUIHFWLRQ��$V�WKH�HQGV�RI�VXFK�D�SDUWQHUVKLS�FDQQRW�EH�REWDLQHG�LQ�PDQ\�JHQHUDWLRQV��LW�EHFRPHV�D�SDUWQHUVKLS�QR\�RQO\�EHWZHHQ�WKRVH�ZKR�DUH�OLYLQJ��EXW�EHWZHHQ�WKRVH�ZKR�DUH�OLYLQJ��WKRVH�ZKR�DUH�GHDG��DQG�WKRVH�ZKR�DUH�WR�EH�ERUQ´��SiJ������
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(Q�SULPHU�OXJDU��FRQWDPRV�FRQ�OD�FRQFHSFLyQ�RUJDQLFLVWD��TXH�UHFRQRFHPRV�HQ�OD�
ILORVRItD� DULVWRWpOLFD�� SDUD� TXLHQ� HO� KRPEUH� HV� XQ� � ]R{Q� SROLWLN{Q�� � \� � SDUD� OD� FXDO�� OD�
VRFLHGDG�SROtWLFD�HUD�DOJR�RULJLQDULR�\�QDWXUDO��(Q��SDODEUDV�GH�$ULVWyWHOHV����

�
(V�HYLGHQWH�TXH�OD�FLXGDG�HVWDGR�HV�XQD�FRVD�QDWXUDO��\�TXH�HO�KRPEUH�HV�SRU�QDWXUDOH]D�XQ�DQLPDO�SROtWLFR�R�VRFLDO��\�XQ�KRPEUH�TXH�SRU�QDWXUDOH]D�\�QR�PHUDPHQWH�SRU�HO�D]DU�HV�DSROtWLFR�R�LQVRFLDEOH��R�ELHQ�HV�LQIHULRU�HQ�OD�HVFDOD�GH�OD�KXPDQLGDG�R�ELHQ�HVWi�SRU�HQFLPD�GH�HOOD�����HV�HYLGHQWH��SRU�WDQWR��TXH�WDPELpQ�HO�HVWDGR�HV�DQWHULRU�DO�LQGLYLGXR�SRU�QDWXUDOH]D����FDGD�LQGLYLGXR��XQD�YH]�VHSDUDGR�R�DLVODGR�����QR�VH�EDVWD�D�Vt�PLVPR��GHEH�VHU�UHIHULGR�DO�HVWDGR�WRWDO��������
(Q�VHJXQGR�OXJDU���OD�FRQFHSFLyQ�GHO�(VWDGR�FRPR�GHULYDGR�GHO�GHUHFKR�GLYLQR�

�DXQTXH�VHD�IUXWR�GH�XQ�SDFWR���HQ�HVWD�OtQHD�VH�PXHYH�HO�SHQVDPLHQWR�FULVWLDQR���GRQGH�
HO�RULJHQ�GHO�RUGHQ�VRFLDO�WLHQH�XQ�IXQGDPHQWR�WHROyJLFR��

<�HQ�WHUFHU�\�~OWLPR�OXJDU��HVWDEDQ�ORV�³SDFWLVWDV´�R�³FRQWUDFWXDOLVWDV´��TXH�FRQ�
QRWDEOHV�GLIHUHQFLDV� HQWUH� HOORV�� � FRPSDUWHQ�XQ�PLVPR�SODQWHDPLHQWR�� VH� UHPLWHQ�D�XQ�
HVWDGR� GH� QDWXUDOH]D�� HV� GHFLU�� D� XQ� HVWDGR� SULPLWLYR� HQ� HO� TXH� HO� KRPEUH� YLYtD� HQ�
IDPLOLDV��HQ�DXVHQFLD�GH�WRGR�WLSR�GH�VRFLHGDG�RUJDQL]DGD��7DPELpQ�KDEODQ�GHO�FRQWUDWR��
HQ�HO�TXH�HO�LQGLYLGXR�UHQXQFLD��D�SDUWH�GH�VXV�GHUHFKRV�QDWXUDOHV���SDUD�GH�DOJ~Q�PRGR�
SUHVHUYDUORV��3RU�~OWLPR��FRQFLEHQ�HO�PRGHOR�SROtWLFR�HQ�IXQFLyQ�GH�ODV�YDORUDFLRQHV�GH�
DPERV� HVWDGRV� �HO� QDWXUDO� \� HO� FLYLO�� \� GHO� FRQWUDWR� SDFWDGR� MXQWR� FRQ� TXLHQHV� VRQ�
UHDOPHQWH�ORV�ILUPDQWHV���(Q�HVWD�OtQHD�KDOODPRV�D�+REEHV��/RFNH�\�5RXVVHDX��

5HILULpQGRQRV� D� OD� WHUFHUD�� HV� GHFLU�� D� OD� FRQFHSFLyQ� FRQWUDFWXDOLVWD� FRQYLHQH�
SUHFLVDU�OR�TXH�VLJQLILFD�HO�SDVR�GH�HVH�OODPDGR�³HVWDGR�GH�QDWXUDOH]D´�DO�³HVWDGR�FLYLO´��
$TXt� QXHYDPHQWH� KDOODPRV� WUHV� SRVLELOLGDGHV�� DTXHOORV� TXH� SDUWHQ� GH� XQ� OHFWXUD�
DQWURSROyJLFD�� VXSRQLHQGR�TXH��HIHFWLYDPHQWH��HO� IHQyPHQR�GHO�³HVWDGR�GH�QDWXUDOH]D´�
VH�SURGXMR�UHDOPHQWH���XQD�VHJXQGD��XWLOL]D�FRQFHSWXDOPHQWH�HO�³�HVWDGR�GH�QDWXUDOH]D´�
FRPR�XQD�VXSRVLFLyQ��TXH�SRVLELOLWD�WHyULFDPHQWH�FRPSUHQGHU�OD�IRUPDFLyQ�GHO�(VWDGR�\�
�� FRPR� FRQVHFXHQFLD�� FRPSUHQGH� HO� FRQMXQWR� GH� GHUHFKRV� \� GHEHUHV� FRPR� FRQWHQLGRV�
GHULYDGRV� GH� OD� IRUPDFLyQ� GH� OD� VRFLHGDG� SROtWLFD�� \�� � ILQDOPHQWH�� � XQD� WHUFHUD�
LQWHUSUHWDFLyQ��TXH�PLQLPL]D�ODV�GRV�OHFWXUDV�DQWHULRUHV�SDUD�LQVLVWLU�HQ�HO�FRQWHQLGR�GHO�
FRQWUDWR��FRPR�XQ�FRQMXQWR�GH�SULQFLSLRV��FRPR�XQD�GHFODUDFLyQ�GH�HOORV�TXH�JDUDQWL]DQ�
ORV�GHUHFKRV�\�GHEHUHV�FLYLOHV���\�HMHUFHQ�FRPR�SULQFLSLRV�UHJXODGRUHV���OtPLWHV�HIHFWLYRV�
GHO�SRGHU�SROtWLFR��
                                                 
�� $5,67Ï7(/(6� �������� ³3ROtWLFD´�� 2EUDV� GH� $ULVWyWHOHV�� WUDG��� HVWXGLR� SUHOLPLQDU� \� QRWDV� GH� )�3��6DPDUDQFK��0DGULG��$JXLODU��,�����SiJV������D�����E�\�SiJV�������������
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3DUD�+REEHV� � VH�HVWDEOHFHUtD�HQWUH� ORV� LQGLYLGXRV��D� IDYRU�GHO�JREHUQDQWH��\�HQ�
HVWH�SDFWR�UHQXQFLDUtDQ��D�VXV�GHUHFKRV�QDWXUDOHV��FRQ�HO�REMHWLYR�GH�DVHJXUDU�OD�SD]��&RQ�
HVWH�SURFHVR�+REEHV�DVSLUD�D�IXQGDPHQWDU�HO�UpJLPHQ�DEVROXWLVWD��

(Q��/RFNH�ORV�LQGLYLGXRV�VyOR�UHQXQFLDUtDQ�D�OHJLVODU��\�D�FDVWLJDU��HV�GHFLU��D�ORV�
SRGHUHV� MXGLFLDO� \� HMHFXWLYR�� UHQXQFLD� TXH� SUHVHUYDUtD� VXV� GHUHFKRV� QDWXUDOHV��
HVSHFLDOPHQWH�HO�GHUHFKR�D�OD�SURSLHGDG��(O�VLVWHPD�SROtWLFR�UHVXOWDQWH�VHUtD�XQ�VLVWHPD�
OLEHUDO��HQ�HO�TXH�ORV�LQGLYLGXRV�FRQVHUYDQ�\�JDUDQWL]DQ�VXV�GHUHFKRV�QDWXUDOHV��VLHQGR�HO�
SRGHU� JREHUQDQWH� UHYRFDEOH��(VWDV� LGHDV� ODV� HQFRQWUDPRV� HQ� VX�'RV�(QVD\RV� VREUH� HO�
JRELHUQR�FLYLO����

6L� FRPSDUDPRV� D� +REEHV� FRQ� /RFNH�� HQFRQWUDPRV� HQ� HO� SULPHUR� XQD�
HQDMHQDFLyQ�WRWDO�GH�ORV�GHUHFKRV�QDWXUDOHV��(Q�/RFNH��SRU�HO�FRQWUDULR��XQD�OHJDOL]DFLyQ�
GH�HVWRV�GHUHFKRV��/RFNH�HQ� OD�REUD�TXH�DFDEDPRV�GH�PHQFLRQDU�FULWLFD� �D�+REEHV��DO�
TXH� GD� SRFD� LPSRUWDQFLD�� UHVHUYDQGR� VX� FUtWLFD� PiV� UDGLFDO� D� )LOPHU� TXH� HUD� HO�
UHSUHVHQWDQWH� RILFLDO� GHO� SHQVDPLHQWR� DEVROXWLVWD�� 6L� DxDGLPRV� HQ� HVWD� FRPSDUDFLyQ� D�
5RXVVHDX��GLUHPRV�TXH�HO�SDFWR�VH�HVWDEOHFH�HQWUH�ORV�LQGLYLGXRV�\�OD�FRPXQLGDG��\�TXH�
VXSRQH�OD�HQWUHJD�GH�QXHVWURV�GHUHFKRV�D�OD�FRPXQLGDG��FUHDQGR�OD�YROXQWDG��JHQHUDO��HO�
VLVWHPD�SROtWLFR�UHVXOWDQWH�VHUtD� OD�GHPRFUDFLD��/R�TXH�UHVXHOYH�HQ�HO�&RQWUDWR�6RFLDO���
HV��OD�HQWUHJD�HQ�GHILQLWLYD��GH�WRGRV�D�WRGRV���

(O� HQIRTXH� UDFLRQDOLVWD� VH� DGKLHUH� D� OD� WHRUtD� FRQWUDFWXDOLVWD�� QRV� UHIHULUHPRV�
HVSHFLDOPHQWH� D� 5RXVVHDX�� (O� FRQWUDWR� HQXQFLD� FRPR� FRQWHQLGR� XQ� FRQMXQWR� GH�
SULQFLSLRV�� FRPR� XQD� GHFODUDFLyQ� GH� HOORV� TXH� JDUDQWL]DQ� ORV� GHUHFKRV� FLYLOHV�� TXH� VH�
FRQVWLWX\HQ�HQ�SULQFLSLRV�UHFWRUHV�GHO�SRGHU�SROtWLFR���

'H� ODV� WUHV� OtQHDV� DQWHV� FLWDGDV� HO� HQIRTXH� KLVWRULFLVWD� HVWi� HQUDL]DGR� HQ� OD�
WUDGLFLyQ�DULVWRWpOLFD��&LWDUHPRV�D�GRV�DXWRUHV�GH�KDEOD�LQJOHVD���)HUJXVRQ��������������
HQ�FRQFUHWR�VX�REUD�$Q�(VVD\�RQ�WKH�KLVWRU\�RI�WKH�FLYLO�VRFLHW\���\�D�%XUNH������������

                                                 
��/2&.(��-RKQ���������7ZR�7UHDWLVHV�RI�*RYHUQPHQW��LQ�IRUPHU��WKH�IDOVH�SULQFLSOHV��DQG�IRXQGDWLRQV�RI�6LU� 5REHUW� )LOPHU�� DQG� IROORZHU�� DUH� GHWHFWHG� DQG� RYHUWKURZQ�� 7KH� ODWWHU� LV� DQ� FRQFHUQLQJ� WKH� WUXH�RULJLQDO��H[WHQW��DQG�HQG�RI�FLYLO�JRYHUQPHQW��&DPEULGJH��HGLWHG�ZLWK�DQG�LQWURGXFWLRQ�DQG�QRWHV�E\�3HWHU�/DVOHWW��&DPEULGJH�8QLYHUVLW\��(GLFLyQ�HVSDxROD����������'RV�(QVD\RV�VREUH�HO�*RELHUQR�&LYLO��0DGULG��(VSDVD�&DOSH�� ,,�� ,;��SiJV�����������6H�SXEOLFy�GH� IRUPD�DQyQLPD� WUHV�YHFHV�HQ�YLGD�GHO�DXWRU�� HQ� ORV�DxRV������������\�������+D\�XQ�GHEDWH�HQWUH�TXLHQHV�SLHQVDQ�TXH� OD�REUD� IXH�HVFULWD�SDUD� MXVWLILFDU� OD�5HYROXFLyQ�*ORULRVD��GH�������\�SDUD�FULWLFDU�D�+REEHV��FRPR�OR�KDFH�&RORPHU�� �\�ORV�TXH�QLHJDQ�HVWDV�FRQFOXVLRQHV�� FRPR�/DVOHWW�� TXLHQ� VXEUD\D� HO� KHFKR� GH� TXH� EXHQD�SDUWH�GH� ORV�GRV� HQVD\RV� ORV� UHGDFWy�HQWUH������\������\�DXQTXH�WRPy�FRPR�UHIHUHQWH�HO�/HYLDWiQ��GH�+REEHV��QR�HV��QL�PXFKR�PHQRV�OD�REUD�D�OD�TXH�GHEH�VX�PD\RU�LQVSLUDFLyQ��
��)(5*8621��$GDP���������$Q�(VVD\�RQ�WKH�KLVWRU\�RI�WKH�FLYLO�VRFLHW\��)HUJXVRQ�HVFULELy�HVWD�REUD�TXH�FRQVLVWtD�HQ�XQ�UHVXPHQ�GH�WRGDV�ODV�FRQFOXVLRQHV�GH�VXV�WUDEDMRV�DQWURSROyJLFRV��HFRQyPLFRV�\�PRUDOHV��&XDQGR� FLWHPRV� HVWD� REUD� OR� KDUHPRV� XWLOL]DQGR� OD� WUDGXFFLyQ� HVSDxROD�� ��������8Q� HQVD\R� VREUH� OD�
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HQ�5HIOHFWLRQV�RQ�WKH�UHYROXWLRQ�LQ�)UDQFH��3XMDOV��HVWLPD�TXH�ODV�OtQHDV�IXQGDPHQWDOHV�
GHO� SHQVDPLHQWR� GH�%XUNH� VH� SXHGHQ� VLQWHWL]DU� HQ� ORV� VLJXLHQWHV�SXQWRV�� � D�� VX�YLVLyQ�
SURYLGHQFLDOLVWD� GH� OD� KLVWRULD�� E�� OD� VXSHULRU� LPSRUWDQFLD� TXH� FRQFHGH� D� OD� VRFLHGDG��
FRPR�FRQMXQWR�RUJiQLFR��VREUH�HO�LQGLYLGXR��F��VX�LGHD�GH�TXH�OD�VRFLHGDG�QR�VH�RULJLQD�
HQ�QLQJ~Q�FRQWUDWR�VLQR�HQ�XQD�FRQYHQLHQFLD��G��OD�DXWRULGDG�\�HO�UHVSHWR�TXH�PHUHFH�OD�
WUDGLFLyQ�UHOLJLRVD��H��\�HO�HVStULWX�GH�PRGHUDFLyQ��TXH�FRQVLGHUD�XQ�HOHPHQWR�HVHQFLDO�
HQ�ODV�UHIRUPDV�SROtWLFDV�\�VRFLDOHV��

'HVGH�HVD�FRQFHSFLyQ�GH� OD�SROtWLFD� �FULWLFDED�D� ORV� LGHyORJRV�GH� OD� UHYROXFLyQ�
TXH�VyOR�DGPLWHQ�OD�³UD]yQ�DEVWUDFWD´�FRPR�MXVWLILFDFLyQ�GH�ORV�PRGHORV�TXH�SURSRQHQ��
HQ�HVWH�VHQWLGR�VH�SURQXQFLD�%XUNH���

�
3HUR� QR� SXHGR� DGHODQWDUPH� \� HORJLDU� R� FHQVXUDU� QDGD� TXH� VH� UHILHUD� D� ORV� DFWRV� \�SUHRFXSDFLRQHV�KXPDQDV�D��SULPHUD�YLVWD�GH�VX�REMHWR��GHVSRMDGR�GH�WRGD�UHODFLyQ��HQ�OD�SOHQD�GHVQXGH]�\�VROHGDG�GH�OD�DEVWUDFFLyQ�PHWDItVLFD��6RQ�ODV�FLUFXQVWDQFLDV��TXH�SDUD�DOJXQRV�FDEDOOHURV�QR�FXHQWDQ��ODV�TXH��DO�GLVWLQJXLU�VX�FRORU�\�GLVFHUQLU�VXV�HIHFWRV��GD�UHDOLGDG�D�WRGR�SULQFLSLR�SROtWLFR����
�
1R�QLHJD�HO�SRGHU�GH� OD� UD]yQ��HV�SRU�HOOR�SRU� OR�TXH�QR�GHEHPRV�VXSRQHU�TXH�

HVWDPRV� DQWH� XQD� SRVLFLyQ� WUDGLFLRQDOLVWD� HVWULFWDPHQWH�� %XUNH� DILUPDED� � QR� VHQWLUVH�
IUHQWH� D� HOOD�� OR� TXH� VXSRQGUtD� QR� UHFRQRFHU� VX� YDORU�� &XDQGR� HVWH� DXWRU� FULWLFD� D� ODV�
WHRUtDV� VH� UHIHULUi� D� DTXHOODV� TXH� VRQ� GpELOHV�� HUUyQHDV�� IDODFHV�� LQIXQGDGDV� H�
LPSHUIHFWDV��SHUR�WDPSRFR�SRGHPRV�GHVHQWHQGHUQRV�GH�OD�WUDGLFLyQ��GH�ODV�FRVWXPEUHV��
GH� ODV� LQVWLWXFLRQHV�� GH� ODV� OH\HV� TXH� WLHQH� XQ� SXHEOR� \� SDUWLU� GH� FHUR�� VLQ� TXH� HVR� VH�
WUDGX]FD� HQ� OD� UHQXQFLD� D� FLHUWRV� YDORUHV� GH� FDUiFWHU� XQLYHUVDO�� %XUNH� SURIHVD� XQD�
FRQFHSFLyQ�PRUDO�GH�OD�SROtWLFD��HQ�XQD�GLDOpFWLFD�GH�UHIRUPD�\�FRQVHUYDFLyQ���

�
&RQVHUYDU�\�UHIRUPDU�D�OD�YH]�HV�FRVD�FRPSOHWDPHQWH�GLVWLQWD��&XDQGR�VH�FRQVHUYDQ�ODV�SDUWHV�~WLOHV�GH�XQD�LQVWLWXFLyQ�DQWLJXD�\�VH�DGRSWD�OR�TXH�VH�DxDGH�D�OR�FRQVHUYDGR��KD\�

                                                                                                                                               
+LVWRULD�GH�OD�6RFLHGDG�&LYLO��0DGULG��,QVWLWXWR�GH�(VWXGLRV�3ROtWLFRV��(GLFLyQ�LQJOHVD����������$Q�HVVD\��RQ�WKH�KLVWRU\�RI�FLYLO�VRFLHW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\��
�� 38-$/6�� (VWHEDQ� ��������(O� SHQVDPLHQWR� SROtWLFR� GH� (GPXQG�%XUNH��0DGULG��$WHQHR�� FROHFFLyQ�2��&UHFH�R�PXHUH��������HVSHFLDOPHQWH�ORV�FDStWXORV�WLWXODGRV�³%XUNH�\�(VSDxD´�\�³%XUNH�\�-RYHOODQRV´��9HU�WDPELpQ�HO�DUWtFXOR�GH�*,/�129$/(6��$OEHUWR���������³%XUNH�HQ�(VSDxD´��$FWDV�,,�6LPSRVLR�VREUH�HO�SDGUH�)HLMRR�\�6X�VLJOR��&HQWUR�GH�(VWXGLRV�GHO�VLJOR�;9,,,��2YLHGR��&iWHGUD�)HLMRR��,��SiJV���������
��%85.(��2S�� FLW�� SiJ������ ³%XW� ,� FDQQRW� VWDQG� IRUZDUG�� DQG�JLYH�SUDLVH�RU�EODPH� WR� DQ\� WKLQJ�ZKLFK�UHODWHV� WR� KXPDQ� DFWLRQV�� DQG� KXPDQ� FRQFHUQV�� RQ� D� VLPSOH� YLHZ�RI� WKH�REMHFW�� DV� LW� VWDQGV� VWULSSHG�RI�HYHU\�UHODWLRQ��LQ�DOO� WKH�QDNHGQHVV�DQG�VROLWXGH�RI�PHWDRK\VLFDO�DEVWUDFWLRQ��&LUFXPVWDQFHV��ZKLFK�ZLWK�VRPH�JHQWOHPHQ�SDVV�IRU�QRWKLQJ��JLYH�LQ�UHDOLW\�WR�HYHU\�SROLWLFDO�SULQFLSOH�LWV�GLVWLQJXLVKLQJ�FRORXU��DQG�GLVFULPLQDWLQJ�HIIHFW´��SiJV�������
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TXH�HMHUFLWDU�XQD�LQWHOLJHQFLD�YLJRURVD��XQD�DWHQFLyQ�ILUPH�\�SHUVHYHUDQWH��FDSDFLGDGHV�GH� FRPSDUDFLyQ� \� FRPELQDFLyQ� \� WRGRV� ORV� UHFXUVRV� GH� XQD� LQWHOLJHQFLD� IHFXQGD� HQ�H[SHGLHQWHV��KD\�TXH�HMHUFLWDUQRV�HQ�XQ�FRQIOLFWR�FRQWLQXR�FRQ�ODV�IXHU]DV�FRPELQDGDV�GH�ORV�YLFLRV�FRQWUDSXHVWRV��FRQWUD�OD�REVWLQDFLyQ�TXH�UHFKD]D�WRGD�PHMRUD�\�OD�OLJHUH]D�GLVJXVWDGD�\�IDWLJDGD�GH�WRGR�OR�TXH�SRVHH������
/RV� SUREOHPDV� SROtWLFRV� QR� VH� SXHGHQ� UHGXFLU� D� XQD� FXHVWLyQ� GH� � YHUGDG� R�

IDOVHGDG��VH�UHODFLRQDQ�FRQ�HO�ELHQ�\�HO�PDO��FRQ�OD�SD]�\�FRQ�HO�WDODQWH�GH�XQ�SXHEOR��
6REUH�HO� �HVWDGR�GH�QDWXUDOH]D�DILUPD��³5HVSHFWR�DO�KRPEUH�OD�VRFLHGDG�SDUHFH�

VHU�WDQ�DQWLJXD�FRPR�HO�LQGLYLGXR��\�HO�HPSOHR�GH�OD�OHQJXD�WDQ�XQLYHUVDO�FRPR�HO�GH�OD�
PDQR�\�HO�SLH´�����

&RPR�DILUPD�)HUJXVRQ��³6L�H[LVWLy�XQ�WLHPSR�SDUD�TXH�WRPDUD�FRQWDFWR�FRQ�VX�
SURSLD� HVSHFLH�� \� SDUD� DGTXLULU� VXV� IDFXOWDGHV�� HV� XQD� pSRFD� GH� OD� TXH� QR� H[LVWHQ�
WHVWLPRQLRV�\�HQ�UHODFLyQ�FRQ�OD�FXDO�QXHVWUDV�RSLQLRQHV�QR�SXHGHQ�VHUYLU�SDUD�QDGD��\�
QR�HVWiQ�UHVSDOGDGDV�SRU�OD�HYLGHQFLD´�����

(V� VLPSOHPHQWH� XQ� MXHJR� FRQFHSWXDO�� � \D� TXH� FXDOTXLHU� UHDOLGDG� KXPDQD� HV�
QDWXUDO�� FRPSHQGLDQGR� D� 0RQWHVTXLHX� ³(O� KRPEUH� KD� QDFLGR� HQ� VRFLHGDG� \� DOOt�
SHUPDQHFH´����\�³6L�QRV�SUHJXQWDPRV�HQWRQFHV��¢GyQGH�SXHGH�HQFRQWUDUVH�HO�HVWDGR�GH�
QDWXUDOH]D"��SRGHPRV�FRQWHVWDU�HVWi�DTXt��\�QR�LPSRUWD�VL�QRV�UHIHULPRV�D�OD�LVOD�GH�*UDQ�
%UHWDxD�� DO� &DER� GH� %XHQD� (VSHUDQ]D���WRGDV� ODV� VLWXDFLRQHV� VRQ� LJXDOPHQWH�
QDWXUDOHV´����

+HPRV�GH�YLQFXODU�GLFKRV�HQIRTXHV�FRQ�OD�YRFDFLyQ�LOXVWUDGD��TXH�VH�FRQFUHWD�HQ�
XQ� FRPSURPLVR� FRQ� � OD� HPDQFLSDFLyQ� KXPDQD� HQ� WRGRV� ORV� yUGHQHV� GH� VX� H[LVWHQFLD��
PDV�VX�FUtWLFD�D�OR�H[LVWHQWH�QRV�FRORFD�DQWH�XQD�VHULH�GH�LQWHUURJDQWHV��¢&yPR�SRGHPRV�
FRQFHELU�QXHVWUD� UHODFLyQ�FRQ� OD� UHDOLGDG�KLVWyULFD"�¢4Xp� LQVWDQFLDV�GHEHQ� LQIRUPDU� OD�
                                                 
���,ELGHP��SiJ�������³$W�RQFH�WR�SUHVHUYH�DQG�WR�UHIRUP�LV�TXLWH�DQRWKHU�WKLQJ��:KHQ�WKH�XVHIXO�SDUWV�RI�DQ�ROG� HVWDEOLVKPHQW� DUH�NHSW�� DQG�ZKDW� LV� VXSHUDGGHG� LV� WR�EH� ILWWHG� WR�ZKDW� LV� UHWDLQHG��D�YLJRURXV�PLQG��VWHDG\� SHUVHYHULQJ� DWWHQWLRQ�� YDULRXV� SRZHUV� RI� FRPSDULVRQ� DQG� FRELQDWLRQ�� DQG� WKH� UHVRXUFHV� RI� DQ�XQGHUVWDQGLQJ�IUXLWIXO� LQ�H[SHGLHQWV�DUH� WR�EH�H[HUFLVHG�� WKH\�DUH�WR�EH�H[HUFLVHG�LQ�D�FRQWLQXHG�FRQIOLFW�ZLWK�WKH�FRPELQHG�IRUFH�RI�RSSRVLWH�YLFHV��ZLWK�WKH�REVWLQDF\�WKDW�UHMHFWV�DOO�LPSURYHPHQW��DQG�WKH\�OHYLW\�WKDW�LV�IDWLJXHG�DQG�GLVJXVWHG�ZLWK�HYHU\�WKLQJ�RI�ZKLFK�LW�LV�SRVVHVVLRQ´��SiJ�������
��� )(5*8621�� $GDP��8Q� HQVD\R� VREUH� OD� KLVWRULD� GH� OD� VRFLHGDG� FLYLO�� ,�� ��� SiJ�� ��� ³��WKH� VRFLHW\�DSSHDUV� WR�EH�DV�ROG�DV� WKH� LQGLYLGXDO�� DQG� WKH�XVH�RI� WKH� WRQJXH�DV�XQLYHUVDO�DV� WKDW�RI� WKH�KDQG�RU� WKH�IRRW´��SiJ������
��,ELGHP�� ,�����SiJV�������³,I� WKHUH�ZDV�D� WLPH�LQ�ZKLFK�KH�KDG�KLV�DFTXDLQWDQFH�ZLWK�KLV�RZQ�VSHFLHV�WR�PDNH��DQG�KLV�IDFXOWLHV�WR�DFTXLUH��LW� LV�D�WLPH�RI�ZKLFK�ZH�KDYH�QR�UHFRUG��DQG�LQ�UHODWLRQ�WR�ZKLFK�RXU�RSLQLRQV�FDQ�VHUYH�QR�SXUSRVH��DQG�DUH�VXSSRUWHG�E\�QR�HYLGHQFH´��SiJ������
���,ELGHP��SiJ������
���,ELGHP��SiJ������³,I�ZH�DUH�DVNHG�WKHUHIRUH��:KHUH�WKH�VWDWH�RI�QDWXUH�LV�WR�EH�IRXQG"�:H�PD\�DQVZHU��,W� LV� KHUH�� DQG� LW�PDWWHUV�QRW�ZKZWKHU�ZH� DUH�XQGHUVWRRG� WR� VSHDN� LQ� WKH� LVODQG�RI�*UHDW�%ULWDLQ�� DW� WKH�&DSH�RI�*RRG�+RSH����DOO�VLWXDWLRQV�DUH�HTXDOO\�QDWXUDO´��SiJ������



 
 8

DFFLyQ� WUDQVIRUPDGRUD"� ¢(V� SRVLEOH� TXH� HVD� WUDQVIRUPDFLyQ� VH� LQFDUGLQH� HQ� XQD�
VHFXHQFLD�HQ�OD�TXH�QR�VH�GHVSUHFLH�OR�H[LVWHQWH�VLPSOHPHQWH�FRPR�XQ�DEVXUGR�KLVWyULFR��
VLQR� TXH� KDOODQGR� VX� VHQWLGR� VHDPRV� FDSDFHV� GH� PRGLILFDUOR� GH� DFXHUGR� FRQ� ODV�
H[LJHQFLDV�GH�OD�UD]yQ"�¢6HUi�SRVLEOH�YLQFXODU�UHDOLGDG��FDPELR�\�FRQWLQXLGDG�KLVWyULFD"�
¢&yPR�DVXPLU�GHVGH�HVWRV�HQIRTXHV�OD�JUDQ�SURSXHVWD�LOXVWUDGD�TXH�DVSLUD�D�GHILQLU�XQ�
FRQMXQWR� XQLYHUVDO� GH� YDORUHV� VREUH� OD� UHDOLGDG� KXPDQD"� ¢'H� TXp� PDQHUD� SRGHPRV�
FRQFHELU�HVRV�LGHDOHV�GH�HPDQFLSDFLyQ�SUHVHQWHV�HQ�OD�HGXFDFLyQ�HQ�HO�FDPSR�FRQFUHWR�
GHO�WHPD�GH�OD�PXMHU"�
�8QD�LQWHUSUHWDFLyQ�KLVWRULFLVWD��OD�ILORVRItD�GH�-RYHOODQRV�(O�DQiOLVLV�TXH�FRPHQWDPRV�HV�HO�GH�XQR�GH�QXHVWURV�PiV�VHxHURV�LOXVWUDGRV��QRV�
UHIHULPRV� D� -RYHOODQRV� \� D� VX� DUJXPHQWDFLyQ� VREUH� OD� PXMHU�� 'LYHUVRV� DXWRUHV� KDQ�
HVWXGLDGR�HVWH�WHPD��SRU�HMHPSOR�'RPtQJXH]�/i]DUR���FRPHQWD��HO�LQWHUpV�GH�-RYHOODQRV�
SRU�OD�HGXFDFLyQ�GH�OD�PXMHU��HQ�FRQFUHWR�SRU�ORV�FROHJLRV�GH�QLxDV�SREUHV�\�QREOHV���OH�
GHGLFD�XQ�HStJUDIH��³-RYHOODQRV��SLRQHUR�GH�OD�HGXFDFLyQ�IHPHQLQD´��GRQGH�VH�UHILHUH�D�
OD� LPSRUWDQFLD� GH� OD� HGXFDFLyQ� GH� ODV� QLxDV�� \� OR� TXH� HOOR� VXSRQH�� FRQVHJXLU� VX�
SURPRFLyQ� \� ELHQHVWDU� HFRQyPLFR�� DVt� FRPR� HYLWDU� WRGRV� ORV� PDOHV� GHULYDGRV� GH� OD�
PDUJLQDFLyQ����

-RYHOODQRV�VH�SURQXQFLD�WD[DWLYDPHQWH�VREUH�HO�WHPD�GH�OD�PXMHU�HQ�VX�,QIRUPH�
VREUH�HO�OLEUH�HMHUFLFLR�GH�ODV�DUWHV�HQ�HVWRV�WpUPLQRV��
� (O� &ULDGRU� IRUPy� ODV� PXMHUHV� SDUD� FRPSDxHUDV� GHO� KRPEUH� HQ� WRGDV� ODV�RFXSDFLRQHV�GH�OD�YLGD��\�DXQTXH�ODV�GRWy�GH�PHQRU�YLJRU�\�IRUWDOH]D�SDUD�TXH�QXQFD�GHVFRQRFLHVHQ�OD�VXMHFLyQ�TXH�OHV�LPSRQtD��FLHUWDPHQWH�TXH�QRV�ODV�KL]R�LQ~WLOHV� SDUD� HO� WUDEDMR�� 1RVRWURV� IXLPRV� ORV� TXH� FRQWUD� HO� GHVLJQLR� GH� OD�3URYLGHQFLD�� ODV�KLFLPRV�GpELOHV�\�GHOLFDGDV��$FRVWXPEUDGRV�D�PLUDUODV�FRPR�QDFLGDV�VRODPHQWH�SDUD�QXHVWUR�SODFHU��ODV�KHPRV�VHSDUDGR�FRQ�HVWXGLR�GH�WRGDV�ODV�SURIHVLRQHV�DFWLYDV��ODV�KHPRV�HQFHUUDGR��ODV�KHPRV�KHFKR�RFLRVDV��\�DO�FDER�KHPRV�XQLGR�D�OD�LGHD�GH�VX�H[LVWHQFLD�XQD�LGHD�GH�GHELOLGDG�\�IODTXH]D��TXH�OD�HGXFDFLyQ� \� OD� FRVWXPEUH� KDQ� DUUDLJDGR� PiV� \� PiV� FDGD� GtD� HQ� QXHVWUR�HVStULWX����
�

                                                 
���'20Ë1*8(=�/DVDUR��0DUWtQ���������³,GHDV�HGXFDWLYDV�GH�-RYHOODQRV´��2YLHGR��%ROHWtQ�GHO�,QVWLWXWR�GH�(VWXGLRV�$VWXULDQRV���;/�������SiJV�����������
��� 9LG� &DUWD� GH� -RYHOODQRV� D� )UDQFLVFR� -DYLHU� 'HOJDGR� \� 9HQHJDV�� $U]RELVSR� GH� 6HYLOOD�� 2EUDV��&RPSOHWDV��,QVWLWXWR�)HLMRR��$\XQWDPLHQWR�GH�*LMyQ��,,������SiJV����������\�'LVFXUVR�TXH�SURQXQFLy�HQ�OD�6RFLHGDG�(FRQyPLFD�HO����GH�GLFLHPEUH�GH�������%��$��(���/��SiJV���������
��� -29(//$126� �������� ,QIRUPH� VREUH� HO� OLEUH� HMHUFLFLR� GH� ODV�DUWHV��0DGULG��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��/��SiJ�����E��
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/D� GHILQLFLyQ� GHO� URO� IHPHQLQR�� FRPR� VH� GHVSUHQGH� GH� HVWH� WH[WR�� REHGHFH�
LGHROyJLFDPHQWH� DO� SUHGRPLQLR� GHO� KRPEUH� VREUH� OD� PXMHU�� TXH� VH� WUDGXFH� HQ� XQ�
PHFDQLVPR�LGHROyJLFR�GH�GRPLQDFLyQ�TXH�TXLHUH�GHVFDQVDU��SDUD�GHMDUOR�DO�PDUJHQ�GH�
FXDOTXLHU� GLVFXVLyQ�� HQ� UD]RQHV� HVWULFWDPHQWH� QDWXUDOHV�� SHUR� HO� UHFXUVR� D� OD� KLVWRULD�
GHVKDFH�WDO�SUHMXLFLR��
� <R�FRQR]FR��\� � WRGRV�FRQRFHPRV�SDtVHV��QR�VLWXDGRV�EDMR� ORV�GLVWDQWHV�SRORV��VLQR�HQ�QXHVWUD�PLVPD�SHQtQVXOD��GRQGH� ODV�PXMHUHV�VH�RFXSDQ�HQ� ODV� ODERUHV�PiV�GXUDV�\�SHQRVDV��GRQGH�DUDQ��FDYDQ��VLHJDQ�\�UR]DQ��GRQGH�VRQ�SDQDGHUDV��KRUQHUDV�� WHMHGRUDV�GH�SDxRV�\�VD\DOHV����\�HQ�XQD�SDODEUD�GRQGH�WUDEDMDQ�D� OD�SDU� GHO� KRPEUH�HQ� WRGDV� ODV�RFXSDFLRQHV�\� HMHUFLFLRV���� ¢'yQGH��SXHV�� HVWi� OD�GHVSURSRUFLyQ�R�UHSXJQDQFLD�GHO�WUDEDMR�FRQ�ODV�IXHU]DV�PXMHULOHV"���
�� 3RU� WDQWR� HVH� SUHGRPLQLR� VyOR� HVWi� HQ� ³QXHVWUD� LPDJLQDFLyQ´�� 'HQXQFLD� � HO�
UHFXUVR� LGHROyJLFR�� � QXQFD� HQ� OD� ³QDWXUDOH]D´�� ³QRVRWURV� IXLPRV� VXV� LQYHQWRUHV�� \� QR�
FRQWHQWRV� FRQ� KDEHUOD� IRUWLILFDGR� SRU� PHGLR� GH� OD� HGXFDFLyQ� \� OD� FRVWXPEUH��
TXLVLpUDPRV�DKRUD�VDQWLILFDUOD�FRQ�ODV�OH\HV´���

7DPELpQ�VH�RFXSD�HQ� OD�0HPRULD� OHtGD�HQ� OD�6RFLHGDG�(FRQyPLFD�GH�0DGULG��
VREUH�VL�GHEHQ�R�QR�DGPLWLU�HQ�HOOD�D�ODV�VHxRUDV����FRQ�YDULRV�DUJXPHQWRV��HQ�SULPHU�
OXJDU�VL� ORV�VRFLRV�JR]DQ�GH�OLEHUWDG�SDUD�SURSRQHU�� �QR�YH�VHQWLGR�DOJXQR�HO� � OLPLWDUOD�
VHQFLOODPHQWH�SRUTXH�DIHFWD�D�OD�PXMHU��
� 3DUpFHPH�TXH�OD�GH�ODV�VHxRUDV�VH�GHEHUi�KDFHU�HQ�OD�IRUPD�FRP~Q��6L�HVWD�-XQWD�QR�KXELHUH�SXHVWR�OtPLWHV�D�OD�OLEUH�IDFXOWDG�GH�SURSRQHU�TXH�VH�KDEtDQ�DUURJDGR�ORV� VRFLRV�� VHUtD� VLQ� GXGD� QHFHVDULD� GH� HVWD� OLEHUWDG�� SHUR� YLQFXODGR� \D� HQ� HO�VHxRU�GLUHFWRU�HO�GHUHFKR�H[FOXVLYR�GH�SURSRQHU��QDGD�WHQHPRV�TXH�UHFHODU���
� $GPLVLyQ�GH�OD�TXH�GHEH�VHJXLUVH��OyJLFDPHQWH��OD�LJXDOGDG�DQWH�ORV�HVWDWXWRV��
� 'HVHQJDxpPRQRV�� � VHxRUHV�� HVWRV� SXQWRV� VRQ� LQGLYLVLEOHV�� VL� DGPLWLPRV� D� ODV�VHxRUDV�� QR� SRGHPRV�QHJDUOH� OD� SOHQLWXG�GH� GHUHFKRV� TXH� VXSRQH� HO� WtWXOR� GH�VRFLRV���
�

                                                 
���,ELGHP��SiJ����D��
���,ELGHP����E��0XHVWUD�XQ�JUDQ�LQWHUpV�HQ�,QIRUPH�H[WHQGLGR�HQ�OD�-XQWD�GH�&RPHUFLR�\�0RQHGD�VREUH�VXVWLWXLU�XQ�QXHYR�PpWRGR�SDUD�OD�KLODQ]D�GH�OD�VHGD��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��/��SiJV���������
��� -29(//$126� ��������0HPRULD� OHtGD� HQ� OD� 6RFLHGDG�(FRQyPLFD� GH�0DGULG�� VREUH� VL� GHEHQ� R� QR�DGPLWLU�HQ�HOOD�D�ODV�VHxRUDV��0DGULG��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��/��SiJV���������
���,ELGHP���SiJ����E��
���,ELGHP��SiJ����D��
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/D�DGPLVLyQ�GHEH�KDFHUVH�HQ�YLUWXG�GH�VX�H[FHOHQFLD�� �QR�HVWDED�SHQVDQGR�SRU�
FRQVLJXLHQWH� HQ� DOJR� WDQ� GLVWDQWH� FRPR� SXHGH� VHU� OD� \D� SDVDGD� GLVFXVLyQ� GH� OD� FXRWD�
IHPHQLQD��pO�VH�LQFOLQD�SRU�UD]RQHV�GH�HVWULFLD�MXVWLFLD��
� <R�VXSRQJR�TXH�QR�DGPLWLUHPRV�XQ�JUDQ�Q~PHUR�GH�VHxRUDV��(VWR�FRQYLHQH��\�HVWR� VHUi� HQ� QXHVWUD� PDQR�� 6L� TXHUHPRV� TXH� PLUHQ� HVWH� WtWXOR� FRPR� XQD�YHUGDGHUD� GLVWLQFLyQ�� QR� OH� YXOJDULFHPRV�� GLVSHQVpPRVOH� FRQ� SDUVLPRQLD�� \�VREUH�WRGR�VLHPSUH�FRQ�MXVWLFLD��1R�OH�FRQFHGDPRV�SUHFLVDPHQWH�DO�QDFLPLHQWR��D� OD� ULTXH]D�� � D� OD� KHUPRVXUD��$SUHFLHPRV� HQKRUDEXHQD� HVWDV� FDOLGDGHV�� SHUR�DSUHFLpPRVODV� FXDQGR� HVWpQ� UHDO]DGDV� SRU� HO� GHFRUR� \� OD� KXPDQLGDG�� SRU� OD�EHQHILFHQFLD��SRU�DTXHOODV�YLUWXGHV�FLYLOHV�\�GRPpVWLFDV�TXH�KDFHQ�HO�KRQRU�GH�HVWH�VH[R����
� &RPR�FRORIyQ�GH�HVWH�GRFXPHQWR�VH�SURQXQFLD�LQHTXtYRFDPHQWH�SRU�OD�LJXDOGDG��
� &RQFOX\R��SXHV��GLFLHQGR��TXH�ODV�VHxRUDV�GHEHQ�VHU�DGPLWLGDV�FRQ�ODV�PLVPDV�IRUPDOLGDGHV� \� GHUHFKRV� TXH� ORV� GHPiV� LQGLYLGXRV�� TXH� QR�GHEH� IRUPDUVH� GH�HOODV� FODVH� VHSDUDGD�� TXH� VH� GHEH� UHFXUULU� D� VX� FRQVHMR� \� D� VX� DX[LOLR� HQ� ODV�PDWHULDV� SURSLDV� GH� VX� VH[R�� \� GHO� FHOR�� WDOHQWR� \� IDFXOWDGHV� GH� FDGD� XQD�� \�ILQDOPHQWH�� TXH� WRGR� HVWR� VH� GHEH� DFRUGDU�� SRU� DFWD� IRUPDO�� \� VL� SDUHFLHVH��H[WHQGHU�XQ�UHJODPHQWR�VHSDUDGR��TXH�ILMH�HVWD�PDWHULD�SDUD�ORV�VXFHVLYR����
��� 2UWHJD�/ySH]�SRQH�GH�UHOLHYH�OD�SROpPLFD�TXH�-RYHOODQRV�PDQWXYR�FRQ�&DEDUU~V�
HQ� OD� SRVLELOLGDG� GH� TXH� OD� PXMHUHV� LQJUHVDUDQ� HQ� ODV� LQVWLWXFLRQHV� FRPR� VRFLHGDGHV�
HFRQyPLFDV��DFDGHPLDV��\D�TXH�VX�WDODQWH�SRGtD�GHJUDGDUODV�H�LQWURGXFLU�GLVWRUVLRQHV��GH�
HVD�PLVPD�RSLQLyQ�HUDQ�WDPELpQ�RWURV�LOXVWUDGRV��/D�SROpPLFD�QR�HQWUDED�HQ�HO� �IRQGR�
GH� OD� FXHVWLyQ�� TXH� HUD� OD� FDSDFLGDG� GH� OD� PXMHU� SDUD� GHVHPSHxDU� SOHQDPHQWH� HVRV�
FDUJRV��3HUR�FXULRVDPHQWH��FRPR�VH�GHVSUHQGH�GH�ORV�WH[WRV�PiV�DUULEDV�FLWDGRV�\�FRPR�
VXEUD\D�2UWHJD�� -RYHOODQRV�� MXQWR� D� RWURV� FRPR� -RVHID�$PDU�� Vt� DVXPH� HO� WHPD� HQ� VX�
SURIXQGLGDG��OR�TXH�OH�OOHYD�D�DILUPDU�TXH��

�
-RYHOODQRV���VH�PDQLIHVWDED�SDUWLGDULR�QR�VyOR�GH�OD�FDSDFLGDG�GH�OD�PXMHU�SDUD�HQWUDU�HQ�DFDGHPLDV�\�VRFLHGDGHV�GLYHUVDV��VLQR�LQFOXVR�GH�VX�SDUWLFLSDFLyQ�GLUHFWD�HQ�ODV�PLVPDV��DXQ�VLHQGR�QHWDPHQWH�VHOHFWLYR�HQ�VX�FRPSRVLFLyQ�\�YDORUDQGR�OD�SHUWHQHQFLD�D�HOODV�SRU�OD�MXVWLFLD�GH�VXV�PpULWRV�\�QR�SRU�VX�ULTXH]D�R�KHUPRVXUD�������
�

                                                 
���,EtGHP��SiJ����D��
���-29(//$126��0HPRULD�OHtGD�HQ�OD�6RFLHGDG�(FRQyPLFD�GH�0DGULG��VREUH�VL�GHEHQ�R�QR�DGPLWLU�HQ�HOOD�D�ODV�VHxRUDV��SiJ����E��
��� 257(*$� /ySH]�� 0DUJDULWD� �������� ³/D� (GXFDFLyQ� GH� OD� PXMHU� HQ� OD� LOXVWUDFLyQ� HVSDxROD´�� Q��H[WUDRUGLQDULR�GH�OD�5HYLVWD�GH�(GXFDFLyQ��FRQ�HO�WHPD�/D�(GXFDFLyQ�HQ�OD�LOXVWUDFLyQ�(VSDxROD��SiJ�������



 
 11

,QVLVWDPRV�HQ�HO�FDUiFWHU�KLVWRULFLVWD�GHO�SHQVDPLHQWR�MRYHOODQLVWD��UDVJR�TXH�HV�
VXEUD\DGR� SRU� )UDQFLVFR� $\DOD�� TXLHQ� GHVWDFD� OD� IRUPD� GH� HQWHQGHU� HO� YtQFXOR� HQWUH�
³FRVWXPEUHV´� \� ³WLHPSR´�� OR� TXH� VXSRQH� TXH� FREUH� VHQWLGR� � WRGR� IHQyPHQR� DO�
FRPSUHQGHUOR� D� OD� OX]� GH� VX� pSRFD� KLVWyULFD�� VLQ� TXH� HOOR� YD\D� HQ� PHQRVFDER� GH� OD�
³YDOLGH]�LQFRQGLFLRQDO�GH�ORV�LGHDOHV�GHO�SUHVHQWH´����-RYHOODQRV�XWLOL]D�FRPR�HMHPSOR�OD�
IXQFLyQ�\�VHQWLGR�GH�ORV�WRUQHRV��\�WDPELpQ�XWLOL]D�OD�VLWXDFLyQ�GH�OD�PXMHU��SDUD�HOOR�WUDH�
D�FRODFLyQ�DO�PHQRV�GRV�WH[WRV��XQR�GHO�,QIRUPH�VREUH�HO�OLEUH�HMHUFLFLR�GH�ODV�DUWHV��
� 3HUR�YROYDPRV�SRU�XQ�LQVWDQWH�OD�YLVWD�D�ODV�VRFLHGDGHV�SULPLWLYDV��REVHUYHPRV�DTXHOORV�SXHEORV�GRQGH�OD�1DWXUDOH]D�FRQVHUYD�VLQ�PHQRVFDER�VXV�GHUHFKRV��\�GRQGH� QLQJXQD� SUHUURJDWLYD� GHVLJXDOD� ORV� VH[RV�� VyOR� GLVWLQJXLGRV� SRU� ODV�IXQFLRQHV� UHODWLYDV� DO� JUDQGH�REMHWR� GH� VX� FUHDFLyQ��$OOt� YHUHPRV�D� OD�PXMHU��FRPSDxHUD� LQVHSDUDEOH� GHO� KRPEUH�� QR� VyOR� HQ� VX� FDVD�� PDV� WDPELpQ� HQ� HO�ERVTXH��HQ�OD�SOD\D��HQ�HO�FDPSR��FD]DQGR��SHVFDQGR��SDVWRUHDQGR��FXOWLYDQGR�OD�WLHUUD�\�VLJXLpQGROH�HQ�ORV�GHPiV�HMHUFLFLRV�GH�OD�YLGD�����
� <�RWUR�GH�OD�0HPRULD�SDUD�HO�DUUHJOR�GH�OD�SROLFtD�GH�ORV�HVSHFWiFXORV��GHVSXpV�
GH�KDEODU�GHO�SDSHO�GH�OD�PXMHU�HQ�OD�SUiFWLFD�GH�OD�FD]D�\�FyPR�VH�LED�LQFRUSRUDQGR�D�
HOOD��H[FODPD�-RYHOODQRV��
� £7DQWR� SRGtD� OD� HGXFDFLyQ� VREUH� ODV� FRVWXPEUHV�� £<� WDQWR� SXGLHUD� WRGDYtD� VL��HQFDPLQDGD�D�PiV�DOWRV�ILQHV��WUDWDVH�GH�LJXDODU�ORV�GRV�VH[RV��GLVLSDQGR�WDQWDV�ULGtFXODV�\�GDxRVDV�GLIHUHQFLDV�FRPR�KR\�ORV�GLYLGHQ�\�GHVLJXDODQ����
� )LQDOPHQWH�� FRQFOXLPRV�TXH�HO�HQIRTXH�TXH�SRQH�HQ� MXHJR�SDUD�FRPSUHQGHU�HO�
IHQyPHQR� HV� HO� KLVWRULFLVWD�� OD� KLVWRULD� QRV� GHVFXEUH� OD� VLWXDFLyQ�GH� OD�PXMHU� HQ�RWURV�
WLHPSRV��GHVPRQWD�WRGR�DVRPR�GH�IXQGDPHQWDU�ODV�GHVLJXDOGDGHV�HQ�XQ�RULJHQ�QDWXUDO��
GHQXQFLD� � OD� HGXFDFLyQ� FXDQGR� VLUYH� FRPR� UHSURGXFWRUD� GH� PRGHORV� LGHROyJLFRV��
DGTXLHUH�HO�IHQyPHQR�HGXFDWLYR�VX�VHQWLGR�\�SURWDJRQLVPR�HQ�HO�SURFHVR�KLVWyULFR��TXH�
VH�FRQYLHUWH� WDPELpQ�HQ�HO�iPELWR�GHVGH�HO�TXH�KD\�TXH� UHIRUPDU��RWRUJDQGR�XQ�SDSHO�
HVHQFLDO�D�OD�HGXFDFLyQ�TXH�GHEH�VHUYLU�D�ODV�QXHYDV�SURSXHVWDV�TXH�OD�UD]yQ�IRUPXOD��

/D� HGXFDFLyQ� \D� QR� MXHJD� XQ� VLPSOH� SDSHO� UHSURGXFWRU� VLQR� TXH� FRQVWUX\H�
QXHYRV� PRGHORV� DFRUGHV� FRQ� ORV� ³PiV� DOWRV� ILQHV´�� 1R� XQRV� SULQFLSLRV� R� GHUHFKRV�
DEVWUDFWRV�FRPR�SXHGHQ�GHVSUHQGHUVH�GH�XQ�SODQWHDPLHQWR�UDFLRQDOLVWD��VLQR�FRQHFWDGRV�
                                                 
��� $<$/$�� )UDQFLVFR� �������� -RYHOODQRV� HQ� VX� FHQWHQDULR� �������� HQ� FRQPHPRUDFLyQ� GHO� VHJXQGR�FHQWHQDULR� GHO� QDFLPLHQWR� GH� -RYHOODQRV�� HGLFLyQ� GH� &DUPHQ� 'tD]� &DVWDxyQ�� *LMyQ�� $\XQWDPLHQWR� GH�*LMyQ��SiJ������
���-29(//$126��,QIRUPH�VREUH�HO�OLEUH�HMHUFLFLR�GH�ODV�DUWHV��SiJ����E��
����-29(//$126���������0HPRULD�SDUD�HO�DUUHJOR�GH�SROLFtD�GH�ORV�HVSHFWiFXORV�\�GLYHUVLRQHV�S~EOLFDV�\�VREUH�VX�RULJHQ�HQ�(VSDxD���������0DGULG��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��;/9,��SiJ�����D��
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\� HQWHQGLGRV� � FUtWLFDPHQWH� FRQ� XQD� UHDOLGDG� VRFLDO� TXH� FRPSUHQGHPRV� \�� D� OD� YH]�� OH�
UHTXHULPRV�VX�FRQIRUPLGDG�FRQ�ODV�H[LJHQFLDV�GH�OD�UD]yQ��


