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/RV�VRFLDOLVWDV�� HQ�HO�PRPHQWR�HQ�TXH� LQLFLDPRV�HO� GHEDWH�DFHUFD� GHO�3DUWLGR�TXHGHVHDPRV� \� QHFHVLWDPRV� SDUD� HQIUHQWDU� � QXHVWUD� UHDOLGDG� QDFLRQDO�� WHQHPRV� TXHPLUDU��HO�FRQWH[WR�TXH�URGHD�D�QXHVWUD�VRFLHGDG��SDUD�GHVFXEULU�HQ�pO��ORV�UDVJRVTXH�QRV�SHULPLWLUiQ�FRPSUHQGHUOD��3RU�VXSXHVWR�HVWR�HV�XQD�WDUHD�SDUD�HTXLSRV�GHWUDEDMR�\�QR�GH�LQGLYLGXRV�
&RQVLGHUDPRV�TXH�OD�DFWLYLGDG�SROtWLFD� QR� HV� XQ� VLPSOH� HMHUFLFLR� SUiFWLFR�� VLQR� XQFDPSR�GRQGH� ODV� FRQFHSFLRQHV� ILORVyILFDV� VRQ�SXHVWDV�D�SUXHED��3DUD�QRVRWURV�HORILFLR�GHO� SROtWLFR�DGTXLHUH�YDORU� \�GLJQLGDG�FXDQGR�VH� UHDOL]D�VREUH� OD� EDVH�GH� XQSODWHDPLHQWR�WHyULFR�JHQHUDO�VREUH�HO�KRPEUH�\�OD�VRFLHGDG�
&RQ�HVWR�VH�UHODFLRQD�QXHVWUD�SULQFLSDO�FUtWLFD�DO�3DUWLGR�6RFLDOLVWD�SRVW�'LFWDGXUD
8QD�PLUDGD�DO�PXQGR�TXH H QRV�URGHD� &RQVLGHUDFLRQHV�PHWRGROyJLFDV

3DUD�FRQVLGHUDU�OD�VLWXDFLyQ�KLVWyULFD�GH�$PpULFD�/DWLQD��\�GH�VXV�PRYLPLHQWRVVRFLDOHV�VH�GHEHQ�GLVWLQJXLU�DO�PHQRV�WUHV�SODQRV�GH�VX�UHDOLGDG�
(O� SULPHUR� QRV� UHPLWH� DO� FDUiFWHU� GH� OD� LQVHUFLyQ� GH� VXV� HFRQRPtDV� \VRFLHGDGHV� HQ� HO� PHUFDGR� PXQGLDO�� (O� VHJXQGR� SODQR� FRUUHVSRQGH� D� ORVGHVSOD]DPLHQWRV�\�UHFRQILJXUDFLRQHV�VRFLDOHV�TXH�ODV�QXHYDV�IRUPDV�GH�LQVHUFLyQ�HQHO�PHUFDGR�PXQGLDO�GHWHUPLQDQ�SDUD�HVWDV�VRFLHGDGHV��(O� WHUFHU�SODQR�VH� UHILHUH�DODV� UHVSXHVWDV� HVSHFtILFDV�� SRU� SDtVHV� \� UHJLRQHV�� GH� ODV� HVWUXFWXUDV� \� DFWRUHVVRFLDOHV��LQWHUQRV�R�QDWLYRV��D�ODV�GHPDQGDV�\�SUHVLRQHV�GHO�PHUFDGR�PXQGLDO�
(VWRV� WUHV� SODQRV� FRQILJXUDQ� XQD� UHDOLGDG� FRPSOHMD�� GHULYDGD� GH� VXLQWHUUHODFLyQ� \� GHO� KHFKR� TXH� FDGD� XQR� GH� HOORV� SRVHH� XQD� � FRPSRVLFLyQ� LQWHUQDHVSHFtILFD� �UHJLRQHV�� HVWUXFWXUDV�� WHQGHQFLDV�� \� D� TXH� VX� DFFLyQ� VH� PDQLILHVWD� HQVRFLHGDGHV� GLVWLQWDV�� SRU� VX� HFRQRPtD�� SREODFLyQ�� LQWHJUDFLyQ� SROtWLFD�� FXOWXUD� \HVSLULWXDOLGDG��'H�DTXt�TXH�HVWH�HVWXGLR�WHQJD�XQ�FDUiFWHU�EiVLFR�\�HOHPHQWDO
8Q�PXQGR�HVFLQGLGR�DVLPpWULFDPHQWH�\�VLQ�HPEDUJR�LQWHUGHSHQGLHQWH

/RV� SDtVHV� FDSLWDOLVWDV� FHQWUDOHV� YLYHQ� HQ� XQ� SURFHVR� DFHOHUDGR� GH� LQWHJUDFLyQ� \FRQFHQWUDFLyQ� HFRQyPLFR�� LQGXVWULDO�� FRPHUFLDO� \� SROtWLFR�� VREUH� OD� EDVH� GH� XQDQXHYD�UHYROXFLyQ�LQGXVWULDO�±�WHFQROyJLFD�±�FLHQWtILFD��FX\R�PRWRU�HVWi�FRQVWLWXtGR�SRU
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ODV� WHFQRORJtDV� GH� SXQWD�� LQIRUPiWLFD�� URERWL]DFLyQ�� ELRWHFQRORJtD�� QXHYRVFRQGXFWRUHV��E~VTXHGD�QXHYDV�IXHQWHV�GH�HQHUJtD��HWF�
(VWH�SURFHVR�GH�LQWHJUDFLyQ�±�FRQFHQWUDFLyQ�VH�KD�FRQFUHWDGR�HQ�OD�FRQIRUPDFLyQ�GHXQLGDGHV� PDFURHFRQyPLFDV� GH� XQD� QXHYD� GLPHQVLyQ�� OD� &RPXQLGDG� (FRQyPLFD(XURSHD�� HO� 1DIWD� FRQ� ORV� ((� 88�� &DQDGi� \� 0p[LFR�� HO� 0HUFR� VXU�� HWF�� (VWDFRQIRUPDFLyQ�VH�UHDOL]D�FRQ�GLILFXOWDGHV�\�SUREOHPDV�LQWHUQRV�GH�FDGD�EORTXH�FRPRHQWUH� HVWRV� EORTXHV�� 6LQ� HPEDUJR� OD� WHQGHQFLD� REVHUYDGD� KDVWD� DKRUD� HV� D� XQDDUWLFXODFLyQ�FRQVWUXFWLYD�\�D�VX�FRQFHQWUDFLyQ�JHRSROtWLFD��SXHVWD�GH�PDQLILHVWR�FRPRHQ�HO�FDVR�GH�OD�JXHUUD�FRQWUD�,UDN��R�PiV�UHFLHQWHPHQWH�HQ�ORV�FDVRV�GH�.RVVRYR��\&KHFKHQLD�\�DKRUD�PLVPR�HQ�$IJDQLVWDQ��(VWD�VLWXDFLyQ��DO�LQWHULRU�GH�FDGD�EORTXH�\HQWUH�HVWRV�EORTXHV��DO�SDUHFHU��HQ�HO�PHGLDQR�SOD]R�QR�HVWi�DPHQD]DGD�SRU�QLQJ~QSURFHVR�HQ�PDUFKD�

7RGR� OR� FRQWUDULR� RFXUUH� HQ� HO� FDPSR� GHO� VXEGHVDUUROOR� \� OD� SREUH]D�� /DVVRFLHGDGHV� SREUHV� \� UH]DJDGDV�� R� SHULIpULFDV� PDQWLHQHQ� R� SURIXQGL]DQ� VXDLVODPLHQWR�UHODWLYR�HQWUH�HOODV��PLHQWUDV�FRPSLWHQ�HQWUH�Vt�SRU�HVWDEOHFHU�\�VRVWHQHUQH[RV� ELODWHUDOHV� FRQ� ORV� SDtVHV� RSXOHQWRV�� GH� ORV� TXH� HVSHUDQ� REWHQHU� YHQWDMDVHVSHFtILFDV�� (VWD� GHVDUWLFXODFLyQ� UHVXOWD� HYLGHQWH� HQ� ODV� FRQYHUVDFLRQHV� VREUH� HOFRPHUFLR� LQWHUQDFLRQDO��HO� DQiOLVLV�\� UHVROXFLyQ�GH�SUREOHPDV�GHULYDGRV�GHO� SDJR�RUHDFRQGLFLRQDPLHQWR� GH� OD� GHXGD� H[WHUQD� R� GH� ODV� FRQGLFLRQHV� \� DOFDQFHV� GHOFRPEDWH�FRQWUD�HO�QDUFRWUiILFR��\�HQ�VX�LQFDSDFLGDG�SDUD�SRQHU�HQ�OD�DJHQGD�PXQGLDOOD� UHODFLyQ�HQWUH�PRGHOR�HFRQyPLFR�� GHWHULRUR� DPELHQWDO� \� SREODFLyQ� R� OD� VLWXDFLyQHIHFWLYD�GH�ODV�PLJUDFLRQHV�
/D�WHQGHQFLD�GHO�FDSLWDOLVPR�FHQWUDO�D�OD�FRQFHQWUDFLyQ�H�LQWHJUDFLyQ��D�SHVDUGH� ODV� JXHUUDV� HFRQyPLFDV� SXQWXDOHV�� SXHGH� LQWHUSUHWDUVH� FRPR� FDXVDQWH� GH� ODDFHQWXDFLyQ�D�OD�GLYLVLyQ�D�OD�IDOWD�GH�DUWLFXODFLyQ�GH�ODV�HFRQRPtDV�SHULIpULFDV��(VWDFLUFXQVWDQFLD�� HQ� HO� FDVR� GH� $PpULFD� /DWLQD�� VH� SUHVHQWD� FRQ� FODULGDG� �PHULGLDQD�HVSHFLDOPHQWH�HQ�ODV�UHODFLRQHV�GH�&KLOH�FRQ�HO�UHVWR�GH�ORV�SDtVHV�GHO�iUHD�

(VWRV� SURFHVRV� TXH� VH� GDQ�� XQR� HQ� HO� PXQGR� FHQWUDO� \� HO� RWUR� HQ� HO� SHULIpULFR�DGTXLHUHQ�QXHYDV�GLPHQVLRQHV�VL�VH�UHFXHUGD�TXH�OD�FRQFHQWUDFLyQ�R�GHVDJUHJDFLyQ�1RUWH�� 6XU�� SRVHHQ� FRPR� PRWRU� ODV� QXHYDV� WHFQRORJtDV� DSOLFDGDV� DO� SURFHVR� GHOWUDEDMR���LQIRUPiWLFD�URERWL]DFLyQ��\�OD�FUHDFLyQ�HQ�ODERUDWRULRV�GH�QXHYRV�SURGXFWRVTXH�UHHPSOD]DQ�FRQ�YHQWDMDV�\�WLHQGHQ�D�UHHPSOD]DU�D�ODV�PDWHULDV�SULPDV��\��HQ�HOODUJR� SOD]R�� D� UHYROXFLRQDU� ODV� FRQGLFLRQHV� GH� SURGXFFLyQ� GH� ODV� H[SRUWDFLRQHVDJUDULDV�GH�ODV�VRFLHGDGHV�SHULIpULFDV�
/RV� SDtVHV� FDSLWDOLVWDV� FHQWUDOHV�� DO� SDUHFHU� HQWUDQ� HQ� XQD� IDVH� GH� VXGHVDUUROOR�FDSLWDOLVWD��HQ�OD�FXDO� ODV�JDQDQFLDV�SURYLHQHQ�GH�FDPELRV�FXDOLWDWLYRV�HQOD�RUJDQL]DFLyQ�GHO�SURFHVR�GHO� WUDEDMR��PiV�TXH�GH�XQD�H[SDQVLyQ�FXDQWLWDWLYD�GHORV�UHFXUVRV�HPSOHDGRV�R�GH�OD�DPSOLDFLyQ�GH�OD�H[SORWDFLyQ�GH�XQD�IXHU]DGH�WUDEDMREDUDWD�
/D� QXHYD� PRGDOLGDG� GH� GRPLQDFLyQ� LPSHULDOLVWD�� YLVWD� GHVGH� ORV� FHQWURV�SDUHFH�SRGHU�SUHVFLQGLU�GH�OD�SHULIHULD��HQ�FXDQWR�iPELWR�JOREDO�GH�H[SORWDFLyQ�GH�VXIXHU]D� GH� WUDEDMR�� SDUD� GHWHUPLQDUOD�� HQ� FDPELR�� R� FRPR� SXQWRV� GH� LQYHUVLyQSULYLOHJLDGD��R�FRPR�SURYHHGRUD��HQ�HO�FRUWR�\�PHGLDQR�SOD]R��GH�HQHUJpWLFRV�\�RWURV
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UHFXUVRV�HVWUDWpJLFRV��R�FRPR� UHVHUYD�QDWXUDO��R�FRPR�EDVXUHUR�GH� ODV�VRFLHGDGHVULFDV���(VWDV�SRVLELOLGDGHV�QR�VH�H[FOX\HQ�HQWUH�Vt�\�SRVHHQ�FRPR�UHIHUHQWH�FRPXQ�HO�TXH�HO�PXQGR�SREUH�SDVD�D�VHU�HQ� OD�SHUVSHFWLYD�GH� OD�GLQiPLFD�HVWUXFWXUDO� GHOPHUFDGR� PXQGLDO�� XQ� HVSDFLR� QDWXUDO� LQWHUHVDQWH� SHUR� VRFLRKLVWyULFDPHQWHSUHVFLQGLEOH�
'HVGH�XQD�ySWLFD�JHRSROtWLFD�ODV�VRFLHGDGHV�SREUHV�OOHJDQ�D�VHU�HYHQWXDOHV�DFWRUHVGH� GHVHTXLOLEULR� H� LQVHJXULGDG� SDUD� HO� PHUFDGR� PXQGLDO�� �UHSUHVHQWDGR� HQ� ODFR\XQWXUD�SRU�HO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV���\� �VX�KHJHPRQtD�/DV�FRQIOLFWLYDV� VRFLHGDGHV�SREUHV� �QDFLRQDOLVWDV� R� IXQGDPHQWDOLVWDV�� H[SRUWDGRUDVGH�GURJDV�� WHUURULVWDV��VREUHSREODGDV��DPELHQWDOPHQWH�GHVWUXFWLYDV��PLJUDQWHV�� VRQWDPELpQ��SRU�FRQVLJXLHQWH��H[FXVDV�SDUD�PDQWHQHU�XQ�RUGHQ�\�XQD�FXOWXUD�GH�JXHUUD\�HVSDFLRV�GRQGH�ORV�JRELHUQRV�GH�ORV�SDtVHV�FHQWUDOHV�\�VXV�FRPSOHMRV�LQGXVWULDO�±PLOLWDUHV�� SXHGHQ�PDQLIHVWDU�� VLQ� FRQWUDSHVR�� HO� HIHFWLYR� FDUiFWHU� \� DOFDQFH� GH� VXSRGHU�� �,UDN�� +DLWL�� 3DQDPi�.RVVRYR�� &KHFKHQLD�� $IULFD�� &RORPELD�� $IJDQLVWiQ� HWF�SXHGHQ�HVWLPDUVH�PXHVWUDV�GH�HVD�JHRSROtWLFD�XQLODWHUDO��
(VWD�WHQGHQFLD�PDQLIHVWDGD�\D�D�ILQHV�GH�ORV�DxRV�RFKHQWD�KD�HQFRQWUDGR�HOHPHQWRVGH� UHIXHU]R� HQ� OD� GLVROXFLyQ� GH� OD� 8566� \� HQ� OD� FRQILJXUDFLyQ� GH� XQD� GpELO&RPXQLGDG� GH� (VWDGRV� ,QGHSHQGLHQWHV�� FX\DV� SUHRFXSDFLRQHV� FDUHFHQ� GH� XQDGLPHQVLyQ�JHRSROtWLFD�JOREDO��3RU�HO�PRPHQWR�UHVXOWD�SUHPDWXUR�SHQVDU�HQ�HO�SRGHUFKLQR�FRPR�HOHPHQWR�GH�UHJXODFLyQ�HQ�OD�SROtWLFD�LQWHUQDFLRQDO�
8QD�DSUR[LPDFLoRQ�D�ODWLQRDPpULFD

/D� GLQiPLFD� GHO� PHUFDGR� PXQGLDO� DFHQW~D� HO� FDUiFWHU� IXQGDPHQWDOPHQWHUHDFWLYR�R� LQGXFLGR�GH� ODV�HFRQRPtDV� ODWLQRDPHULFDQDV�H� LPSLGH� WRGR�DYDQFH�HQ�HOVHQWLGR�GH�VX�LQWHJUDFLyQ�LQWHUQD��GH��VX�PRGHUQL]DFLyQ�GHVGH�DGHQWUR��DXWRJHVWDGD�R� FRQILJXUDFLyQ� HQ� IXQFLyQ� GH� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� VX� SREODFLyQ�� 'LFKRGLUHFWDPHQWH�� OD� GLQiPLFD� GH� OD� HFRQRPtD� PXQGLDO� DFHQW~D� OD� VXERUGLQDFLyQHVWUXFWXUDO� GH� ODV� HFRQRPtDV� ODWLQRDPHULFDQDV�� UHIXHU]D� VXV� SURFHVRV� GHGHVDJUHJDFLyQ�\�GHVQDFLRQDOL]DFLyQ�\�OOHYD�D�XQ�QXHYR�QLYHO�VX�H[SORVLYLGDG�VRFLDO�
(VWD�FLUFXQVWDFLD�HV�UHIRU]DGD�SRU� ORV� WUHV�HOHPHQWRV�VLJXLHQWHV�� OD�FULVLV�GHOVRFLDOLVPR�KLVWyULFR�HV�SURFODPDGD�LGHROyJLFDPHQWH�FRPR�HO�WULXQIR�GHO�FDSLWDOLVPR�\FRPR� OD� DXVHQFLD� GH� WRGD� DOWHUQDWLYD�� $XQTXH� OD� SUHVHQFLD� GHO� PXQGR� VRFLDOLVWDQXQFD�IXH�PX\�VLJQLILFDWLYD�HQ�ODV�VRFLHGDGHV�ODWLQRDPHULFDQDV��FRQ�OD�H[FHSFLyQ�GH&XED�� VX� GHVDSDULFLyQ� WLHQH� FRQVHFXHQFLDV� JHRSROtWLFDV�� LGHROyJLFDV� \� HVSLULWXDOHVQHJDWLYDV�SDUD� ORV�SXHEORV�GH�$��/���DO�SHUPLWLU�GHVFDOLILFDU�DG�SRUWDV�FRPR� LUUHDO� HLUUDFLRQDO� FXDOTXLHU� SURSXHVWD� GH� WUDQVIRUPDFLyQ� UDGLFDO�� H� LQFOXVR� XQ� FDPELRUHIRUPDGRU�TXH�QR�VLJD�R�VH�DGDSWH�D�OD�OyJLFD�GH�OD�DFXPXODFLyQ�PXQGLDO�
(O�PHFDQLVPR�GH�OD�GHXGD�H[WHUQD��WUDQVIRUPDGR�GH�LQVWUXPHQWR�ILQDQFLHUR�HQKHUUDPLHQWD� GH� FKDQWDMH� SROtWLFR� D� � ILQHV� GH� OD� GpFDGD� GH� ORV� RFKHQWD�� DFHQW~D� ODGHELOLGDG� HVWUXFWXUDO� GH� ODV� HFRQRPtDV� \� VRFLHGDGHV� GHO� VXEFRQWLQHQWH�� ODV� TXHDKRUD�VRQ�DGPLQLVWUDGDV�WUDQVQDFLRQDOPHQWH�SDUD�FRODERUDU�HQ�OD�PDQWHQFLyQ�GH� ODIOXtGH]�GHO�PHUFDGR�PXQGLDO�TXH�FDUHFH��REMHWLYDPHQWH��GH�XQ�DIXHUD�� UHVSHFWR�GHOFXDO�QR�VH�DFHSWD�QLQJXQD�DOWHUQDWLYD�
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(O�WHUFHU�HOHPHQWR�D�TXH�QRV�KHPRV�UHIHULGR��GLFH�UHODFLyQ�FRQ�HO�KHFKR�GHTXH� ODV� HFRQRPtDV� ODWLQRDPHULFDQDV� VH� XELFDQ� JHRSROtWLFDPHQWH� DO� LQWHULRU� GH� ODHVIHUD� GH� LQIOXHQFLD� GH� ORV� (8$�� (� LQFOXVR� VX� iUHD� GH� LQIOXHQFLD� HV� YDORUDGD� SRUHOORV��FRPR�VX�IURQWHUD�HVWUDWpJLFD��'H�HVWD�VLWXDFLyQ�VH�GHULYDQ�YDULRV�DOFDQFHV��HQSULPHU� OXJDU� HQWUH� ORV� SDtVHV� FHQWUDOHV� (8$�� HV� HO� TXH� FRQ� PiV� FRQVHFXHQFLDSURPXHYH� OD� WHVLV� GH� TXH� HO� GHVDUUROOR� GHEH� DOFDQ]DUVH� HQ� ORV� SDtVHV� \� UHJLRQHVSREUHV�PHGLDQWH�OD�FRQVWDQWH�DFWLYDFLyQ�GH�ODV�UHJLRQHV�ULFDV�R�GH�ODV�HFRQRPtDV�GHORV�SDtVHV�FHQWUDOHV���WHVLV�GHO�JRWHR�R�GHO�FKRUUHR�GH�SURGXFFLyQ�\�SURGXFWLYLGDG��\TXH�HOOR�VXSRQH�XQD�FRQVHFXHQWH�DSHUWXUD� WRWDO�GH� ODV�HFRQRPtDV�GH�HVWRV�SDtVHVSREUHV�DO�FDSLWDO� WUDQVQDFLRQDO��HQ�HVSHFLDO�DO�TXH�VH�DVLHQWD��HQ� ORV�(8$��/D�WHVLVGH�XQ� WUDWR�SULYLOHJLDGR� �SROtWLFR��SDUD� UHVROYHU� ODV�FXHVWLRQHV�GH�SREUH]D�QR� IRUPDSDUWH��SRU�FRQVLJXLHQWH��GHO�GLVFXUVR�RILFLDO�QRUWHDPHULFDQR�SDUD�$��/���H[FHSWR�TXH�ORDPHULWH�DOJXQD�FLUFXQVWDFLD��H[WUDRUGLQDULD��WHQHU�SUHVHQWH�HO�WUDWR�TXH�%XVK�KD�GDGRD�OD�$UJHQWLQD�HQ�OD�FULVLV�SUHVHQWH�
(VWR�KDFH�GH� ORV�(8$�XQ�FHQWUR� LPSHULDO�PX\�GXUR�� IUHQWH�DO�FXDO�� OD�&((�R-DSyQ� � DSDUHFHQ� FRQ� URVWURV� PiV� KXPDQRV�� $� SHVDU� GH� HVWR�� HO� HIHFWR� GHGHPRVWUDFLyQ� GHO� ³DPHULFDQ� ZD\� RI� OLIH´� SDUD� ORV� ODWLQRDPHULFDQRV� WLHQH� DOFDQFHVHFRQyPLFRV��LGHROyJLFRV�\�SROtWLFRV�TXH�SXHGHQ�VHU�WHPDV�GH�HVWXGLRV�HVSHFLDOHV�
'H� HVWH� PRGR� OD� QXHYD� GLQiPLFD� GHO� PHUFDGR�PXQGLDO� DFHQW~D� HO� FDUiFWHUUHDFWLYR� GH� ODV� HFRQRPtDV� \� VRFLHGDGHV� ODWLQRDPHULFDQDV�� (VWR� VLJQLILFD� XQUHIRU]DPLHQWR�GH�VX�GHSHQGHQFLD�\�VXERUGLQDFLyQ�HVWUXFWXUDOHV�\�VX�QXHYR�FDUiFWHUSDUD� HOODV�� GHULYDGR� GH� VX� FRQILJXUDFLyQ� FRPR� SXQWRV� GH� LQYHUVLyQ� SULYLOHJLDGD�� HOGRPLQLR� GHO� FDSLWDOLVPR� HVSHFXODWLYR�� OD� DGPLQLVWUDFLyQ� WUDQVQDFLRQDO� GH� ODVHFRQRPtDV�\�VRFLHGDGHV��WUDQVQDFLRQDOL]DFLyQ�GH�ODV�GHFLVLRQHV�SROtWLFDV���OD�SpUGLGDGHO�SRGHU�HFRQyPLFR�\�JHRSROtWLFR���YLQFXODGR�D�OD�DXVHQFLD�GH�FRQWURO�WHFQROyJLFR��\VX� FUHFLPLHQWR� LQGXFLGR� GHVGH� UHTXHULPLHQWRV� OLJDGRV� D� GHPDQGDV� SXQWXDOHV� GHFRUWR� \� PHGLDQR� SOD]R�� VLQ� FRQWHQLGR� HVWUDWpJLFR� HIHFWLYR� HQ� UHODFLyQ� FRQ� ODVQHFHVLGDGHV� GH� VRFLHGDGHV� GHSHQGLHQWHV�� \� HQ� SDUWLFXODU�� FRQ� VXV� PD\RUtDVVRFLDOHV�
(O�VLJOR�;;,�VH�QRV�KDFH�SUHVHQWH�FRQ�OD�LQWHJUDFLyQ�GH�XQ�³~QLFR�PXQGR´�DXQTXH�H[WUDRUGLQDULDPHQWH�SRODUL]DGR��HQ�WpUPLQRV�GH�FRQWURO�HFRQyPLFR�\�SROtWLFR�/D�H[SUHVLyQ�³~QLFR�PXQGR´�HVWi�UHIHULGD��D�OD�FRQVROLGDFLyQ�GH�OD�LQWHUGHSHQGHQFLDHQWUH�ODV�GLYHUVDV�UHJLRQHV�\�VRFLHGDGHV�GHO�SODQHWD��GH�PRGR�TXH�KR\�H[LVWHQGHVDItRV�PXQGLDOHV�UHDOHV��HO�PiV�HIHFWLYR�GH�ORV�FXDOHV�HV�HO�DPELHQWDO�FXDQGR�VHOH�YLQFXOD�FRQ�ODV�FDUDFWHUtVWLFDV�GH�OD�SURGXFFLyQ�\�HO�FRQVXPR�FDSLWDOLVWDV��ODSRODUL]DFLyQ�PXQGLDO�\�SRU�SDtVHV�GH�ULTXH]D�±�SREUH]D��\�VXV�HIHFWRV�SREODFLRQDOHV\�GHPRJUiILFRV��/D�FDWHJRUtD�GH�LQWHUGHSHQGHQFLD�GHEH�VHU�HQWHQGLGD�FRPRDUWLFXODFLyQ�DVLPpWULFD��6L�UHFXUULPRV�D�XQD�LPDJHQ��HVWH�~QLFR�PXQGR�DVLPpWULFR�VHFDUDFWHUL]D�SRUTXH�ODV�VRFLHGDGHV�JHRSROtWLFDPHQWH�IUDJPHQWDGDV�\HFRQRPLFDPHQWH�SREUHV�FDUHFHQ�GH�FRQWURO�UHVSHFWR�GHO�FDUiFWHU�\�VHQWLGR�GH�HVWH³XQLFR�PXQGR´�\��HQ�HO�PLVPR�PRYLPLHQWR��GHSHQGHQ�GH�pO�SDUD��VX�VREUHYLYHQFLD�GH�PRGR�TXH�ODV�FDUDFWHUtVWLFDV�GH�VX�LQVHUFLyQ�HQ�HO�PHUFDGR�PXQGLDO�UHIXHU]DQFRQVWDQWHPHQWH�VX�FDUHQFLD�GH�FRQWURO�VREUH�pO�
9LVWR� GHVGH� ODV� VRFLHGDGHV� FHQWUDOHV� HVWH� ³XQLFR� PXQGR´� SUHVHQWD� DVRFLHGDGHV�FRQ�SUREOHPDV�TXH�VH�FRQVLGHUDQ�SURSLRV�GH�XQD�WUDQVLFLyQ�D�HFRQRPtDV
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SRVW�LQGXVWULDOHV���ORV�VLHWH�JUDQGHV��\�D�DPSOLDV�UHJLRQHV�FX\RV�UDVJRV���H[FHVR�GHSREODFLyQ�� EDMD� SURGXFWLYLGDG�� EDMR� FRQVXPR�� HVSHFWDWLYDV� GH� GHVDUUROOR�� DWUDVRFXOWXUDO�� UHOLJLRVLGDG� SULPLWLYD�� HWF� �� FRQVWLWX\HQ� DPHQD]DV� SDUD� OD� HVWDELOLGDG� GHO³~QLFR� PXQGR´�� HQWHQGLGR� FRPR� HO� PXQGR� VHJUHJDGR� \� DXWRFRQVWLWXtGR� GH� ODRSXOHQFLD�
5HFRUGHPRV�D�)UDQFLV�)XNX\DPD��HO�KLVWRULDGRU�QRUWHDPHULFDQR��MDSRQpV��TXHVRFLDOL]y�LGHROyJLFDPHQWH�OD�LPDJHQ�GH�ODV�VRFLHGDGHV�TXH�KDQ�OOHJDGR�DO�ILQDO�GH�ODKLVWRULD� �FRQVXPR�PDVLYR� \� GHPRFUDFLD� HOHFWRUDO�� \� TXH� FRH[LVWHQ� � FRQ� RWUDV�� ODVPD\RUtDV� GH� ODV� FXDOHV� VH� GHEDWHQ� HQ� HO� IDQJR� GH� OD� KLVWRULD� \� FX\D� FRQIOLFWLYLGDGGHEH�VHU�PDQWHQLGD�HQ� ORV� QLYHOHV� TXH�DVHJXUHQ� � OD� UHSURGXFFLyQ� GHO� ~QLFR� RUGHQLQWHUQDFLRQDO�SRVLEOH�

/D�VXEMHWLYLGDG�HQ�HO�PXQGR�JOREDOL]DGR
(VWD� LPDJHQ� GH� XQ� PXQGR� DO� ILQDO� GH� OD� KLVWRULD� OHtGD� GHVGH� ORV� SDtVHVFHQWUDOHV� PXHVWUD�� WDPELpQ�� XQD� HVSLULWXDOLGDG� FRUUHVSRQGLHQWH�� TXH� � DOJXLHQ� KDOODPDGR� HVSLULWXDOLGDG� GHO� DPR� \� TXH� VH� H[SUHVy� R� SXVR� GH�PDQLILHVWR� GXUDQWH� ODJXHUUD� FRQWUD� ,UDN�� \� DKRUD�� PiV� UHFLHQWHPHQWH� HQ� $IJDQLVWiQ�� SHUR� TXH� HVWiSUHVHQWH�FRPR�WHQGHQFLD��HQ�HO�RUtJHQ�PLVPR�GHO�GRPLQLR�EXUJXpV�RFFLGHQWDO�
(Q�OD�EDVH�GH�OD�³PRUDO�GHO�DPR´�R�GHO�PXQGR�JOREDOL]DGR�HVWi�OD�LQH[LVWHQFLDGH�XQD pWLFD�XQLYHUVDO� \�HO� FRQVHFXHQWH�GHVFRQRFLPLHQWR�GHO� FDUiFWHU� ~QLFR�GH� ODH[SHULHQFLD� KXPDQD�� 'HVGH� HVWH� GHVFRQRFLPLHQWR� ±� QHJDFLyQ�� OD� ³PRUDO� GHO� DPR´HVWi�HQ�FRQGLFLRQHV�GH�UHDOL]DUVH�FRPR�PHUR�HMHUFLFLR�R�SUiFWLFD�GHO�SRGHU��SULPHURGHVWUXFWLYDPHQWH� FRQWUD� HO� RWUR� R� OR� RWUR�� GHVSXpV� DXWRGHVWUXFWLYDPHQWH� EDMR� ODVIRUPDV�GH�XQD�PtVWLFD�GH�OD�YLROHQFLD�\� OD�PXHUWH��&RPR�FRQWHQLGR�\� IRUPD�GH�XQDFXOWXUD� GRPLQDQWH� \� GH� GRPLQDFLyQ� ³OD� PRUDO� GHO� DPR´� DOFDQ]D� VX� Pi[LPR� ORJUR�FXDQGR� FRQVLJXH� TXH� ORV� VHFWRUHV� GLUHFWDPHQWH� YLFWLPL]DGRV� OD� LQWHUQDOLFHQ� FRPRVHQWLPLHQWR�GH�FXOSDELOLGDG��/D�YtFWLPD�SXHGH�UHFRQRFHUVH��HQWRQFHV��FRPR�FXOSDEOHGH�VHU�YLFWLPL]DGD��FRPR�~QLFD�UHVSRQVDEOH�SRU�VX�SREUH]D��VX�LQGHIHQVLyQ��VX�FRORUGLVFULPLQDGR��VX�JpQHUR�VXERUGLQDGR��VX�LGHRORJtD�VDWDQL]DGD��HWF�

$XQTXH�GRORURVR��QR�SRGHPRV�GHMDU�GH�OODPDU�OD�DWHQFLyQ�DFHUFD�GH�QXHVWUR�SURFHVRGH� WUDQVLFLyQ� D� OD� GHPRFUDFLD�� HQ� HO� FXDO� HV� SRVLEOH� UHFRQRFHU� VLWXDFLRQHVLQGLYLGXDOHV�\�GH�JUXSRV�TXH�REMHWLYDQ�HVWD�VLWXDFLyQ�
6L� H[DPLQDPRV� OD� GLQiPLFD� VRFLDO� GHO� PHUFDGR� PXQGLDO�FRPR� XQ� PRYLPLHQWRDFHOHUDGR�VREUH�OD�EDVH�GH�ODV�WHFQRORJtDV�GH�SXQWD��QRV�WRSDPRV�FRQ�OD�LPDJHQ�GHXQ�³XQLFR�PXQGR´��DVLPsWULFDPHQWH�DUWLFXODGR��HQ�HO�TXH� ODV�UHJLRQHV�\�VHFWRUHV�GHSREUH]D� VRQ� WHQGHQFLDOPHQWH� SUHVFLQGLEOHV�� SULPHUR�� HQ� WpUPLQRV� REMHWLYRV� GHDFXPXODFLyQ��VHJXQGR��FRPR�DPHQD]DV�D� OD�HVWDELOLGDG��\� WHUFHUR��FRPR�REMHWR�GHGHVWUXFFLyQ�SRU�XQD�VHQVLELOLGDG�TXH�KHPRV� OODPDGR�GHO�DPR��(VWD�VHQVLELOLGDG�HVFLHJD� UHVSHFWR� GH� VXV� GHWHUPLQDFLRQHV� DXWRGHVWUXFWLYDV� \� IXQFLRQD� H[WHQGLHQGRXQLYHUVDOPHQWH�\�VDWXUDQWHPHQWH� OD� LQVROLGDULGDG�\�GHVWUX\HQGR� OD� UHVLVWHQFLD�\� ODVLQLFLDWLYDV� DOWHUQDWLYDV� � FRPR� H[SUHVLRQHV� GH� LUUHDOLVPR� R� LUUDFLRQDOLVPR�� HV� GHFLU�FRPR� UDGLFDOHV� DJUHVLRQHV� HQ� FRQWUD� GHO� ³~QLFR� RUGHQ´� SRVLEOH�� %DMR� HVWDVFRQGLFLRQHV� HV� TXH� VH� H[SDQGHQ� LGHRORJtDV� SDUWLFXODUHV� GH� FRQVROLGDFLyQ� \UDFLRQDOL]DFLyQ� GH� OD� LQVROLGDULGDG�� FRPR� VRQ� HO� QHROLEHUDOLVPR�� OD� PDJLD� GHO
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PHUFDGR��HO�QXHYR�RUGHQ�LQWHUQDFLRQDO��OD�UHWyULFD�DQWLHVWDWLVWD�\�ODV�VLQJXODUL]DFLRQHVSRVWPRGHUQDV��FRPR�XQD�UHVXFLWDGD�VRFLDOGHPRFUDFLD�
&RQVLGHUDGDV�JOREDOPHQWH�ODV�VRFLHGDGHV�ODWLQRDPHULFDQDV�VH�XELFDQ�HQ�HO�SROR�GHOD� SREUH]D� \� D� VXV� GHVDJUHJDFLRQHV� KLVWyULFDV� DJUHJDQ� KR\�� WHQGHQFLDOPHQWH�� ODVIUDJPHQWDFLRQHV��LQVROLGDULGDGHV�\�GHVWUXFWLYLGDGHV��HQ�~OWLPR�WpUPLQR�VXLFLGDV�GH�ODVHQVLELOLGDG�PRUDO�\�SROtWLFDV�GH�ILQDOHV�GH�VLJOR��3RGHPRV�DJUHJDU�DOJR�PiV�D�HVWDVFRQVLGHUDFLRQHV�� SDUD� DOJXQRV� ODWLQRDPHULFDQRV� OD� LQWHULRUL]DFLyQ� GH� OD� ³PRUDO� GHODPR´��SXHGH�WUDGXFLUVH�FRPR�XQD�HVSHUDQ]D�GH�DOFDQ]DU�SRU�HVWD�YtD�HO�GHVDUUROOR�(O�GHVDUUROOR�VLJXLHQGR� OD� WUDGLFLyQ�EXUJXHVD��HV� LPDJLQDGD�SRU� OD�PD\RUtD�FRPR� ODLQGXVWULDOL]DFLyQ� \� OD� DPSOLDFLyQ� DO� LQILQLWR� GHO� FRQVXPR� \� VH� LGHQWLILFD� D� HVWRVSURFHVRV� FRPR� ³SURJUHVR´�� $KRUD� ELHQ�� HVWH� WLSR� GH� GHVDUUROOR� HV� LPSRVLEOH�� SRULPSHGLUOR� OD� SURSLD� OyJLFD� GHO� PHUFDGR� PXQGLDO�� \� SRU� OD� GLYLVLyQ� LQWHUQDFLRQDO� GHOWUDEDMR��6L�HVWR�IXHUD�DVt��D~Q�WHQGUtDPRV�TXH�SUHJXQWDUQRV��VL�XQ�WDO�SURJUHVR�VHUtDGHVHDEOH��(Q�HIHFWR��HO�SDWUyQ�GH�GHVDUUROOR�GH�ORV�SDtVHV�RSXOHQWRV�R�FHQWUDOHV��HVEiVLFDPHQWH� GHVWUXFWLYR� GHO� KDELWDW� \� GH� ORV� VHUHV� KXPDQRV�� GHUURFKDGRU� \GHVHVSHUDQ]DGR�
/D� KLVWRULD� UHFLHQWH� GH� $PpULFD� /DWLQD� PXHVWUD� DOJXQRV� HSLVRGLRV� TXH� OOHYDQ� DSHQVDU�HQ��XQ�WLSR�QXHYR�GH�GRPLQDFLyQ��TXH�VH�FRQFUHWD�HQ�XQD�QXHYD�HVSHFLH�GHGHPRFUDFLD��HQ�ODV�TXH�OD�SUHVHQFLD�FHQWUDO�GH�ODV�))�$$��HV�QHFHVDULD��DXQTXH�QRVH�PDQLILHVWH�HQ�JROSHV��GH�HVWDGR��HV�GHFLU���VRFLHGDGHV�HQ�ODV�TXH�VH�FRQILJXUD�XQVLVWHPD� GH� GRPLQDFLyQ�� DPSOLR�� HVSHFtILFR�� TXH� HVWi� SHUPDQHQWHPHQWH� IRU]DQGRFRQVHQVRV��GH�ORV�TXH�HVWiQ�VLVWHPiWLFDPHQWH�DXVHQWHV�ODV�QHFHVLGDGHV�SRSXODUHV
/RV� VXFHVRV� GH�+DLWt�� HQ� ������ HQ�9HQH]XHOD� HQ�)HEUHUR� GH� ����� \� GHO� 3HU~� HQ$EULO�GH�������VRQ�H[SUHVLRQHV�GH�HVWD�VLWXDFLyQ��(Q��FXDQWR�D�OD�FRQVWLWXFLRQDOLGDGFKLOHQD� \� VX� ³PLODJUR´� HFRQyPLFR�� H[SUHVDQ� OD�PLVPD� VLWXDFLyQ�� WDO� YH]� FRQ�PD\RUFODULGDG��GHO�QXHYR�PRGHOR�GH�GRPLQDFLyQ�FDSLWDOLVWD�

/R�TXH�KD�RFXUULGR�HQ�$��/���SXHGH�UHVXPLUVH�FRPR�HO�DJRWDPLHQWR�GHO�PRGHORGH�GHVDUUROOR�KDFLD�GHQWUR��GLVHxDGR�SRU� OD�&HSDO��GHVGH�PiV�R�PHQRV�������\�VXUHHPSOD]R� SRU� RWUR�� TXH� SXHGH� OODPDUVH� PRGHOR� HFRQyPLFR� DELHUWR� D� ODVH[SRUWDFLRQHV�� R� ELHQ�� GHVGH� VX� SHUVSHFWLYD� LGHROyJLFD�� PRGHOR� FRQ� KRUL]RQWH� GHGHVDUUROOR�� -XQWR� FRQ� HO� PRGHOR� TXH� VH� GHFODUD� DJRWDGR�� OLTXLGDGR�� VH� OLTXLGDQWDPELpQ� ORV� DFWRUHV� VRFLDOHV� TXH� VH� FRPSURPHWLHURQ� FRQ� pO� \� VXV� UHVSHFWLYRVGLVFXUVRV� LGHROyJLFRV��� 'HPRFUDFLDFULVWLDQD�� PDU[LVPR� UHIRUPLVWD�� UHYROXFLRQDULR�VRFLDOGHPRFUDFLD��QDFLRQDOLVPR��SRSXOLVPR���HWF�
0iV�H[DFWDPHQWH�OR�TXH�VH�KD�GHFODUDGR�DJRWDGR�HV�HO�PLWR�GHO�GHVDUUROOR�\�DO�DFWRUSULQFLSDO�� TXH� � OR� SHUVRQLILFD� SROtWLFDPHQWH�� OD� EXUJXHVtD� QDFLRQDO�� -XQWR� D� HVWR� VHGHFODUy�REVROHWR�DO�(VWDGR�(PSUHVDULDO��6RFLDO��%HQHIDFWRU�\�VH�SODQWHD� OD�XUJHQFLDGH� XQ� QXHYR� WLSR� GH� HVWDGR� TXH� IDFLOLWH� \� SURPXHYD� OD� SULYDWL]DFLyQ� WUDQVQDFLRQDO�VDQFLRQH��VLQ�SHUWXUEDU�ODV�UHODFLRQHV�HQWUH�HO�PHUFDGR�PXQGLDO�\�HO�PHUFDGR�QDWLYR�\�FDXWHOH��LQWHUQDPHQWH�OD�SURSLHGDG�\�HO�FXPSOLPLHQWR�GH�ORV�FRQWUDWRV�
'HVGH�HO�SXQWR�GH�YLVWD���GH�OD�FRQVWLWXFLyQ�\�UHSURGXFFLyQ�VRFLDOHV��VH�WUDWD��SDUD�ODVVRFLHGDGHV� ODWLQRDPHULFDQDV�� QR� VyOR� GH� FDPELRV� SURIXQGRV� HQ� VX� RUJDQL]DFLyQ� \GLQiPLFD��VLQR�GH�OD�FRQIRUPDFLyQ�GH�XQ�QXHYR�WLSR�GH�VRFLHGDG�
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(O�PHFDQLVPR� IXQGDGRU� GH� HVWDV� QXHYDV� VRFLHGDGHV� HV� DKRUD� HO� PHUFDGR�� HQ� VXUHODFLyQ�GLUHFWD�R�FDVL�GLUHFWD�FRQ� OD�GLQiPLFD�GHO�PHUFDGR�PXQGLDO�� ��HVWD�UHODFLyQHV� OD�TXH�H[LJH� FRQWLQXRV�DMXVWHV�HVWUXFWXUDOHV�TXH�DGPLQLVWUDQ�HO�)0,��HO�%0�\�HO%,'��
/D�WHQGHQFLD�D�OD�GHVDSDULFLyQ�GH�ODV�IXQFLRQHV�LQWHJUDGRUDV��UHDOHV�R�WHyULFDV��GHOHVWDGR��HGXFDFLyQ��VDOXG��YLYLHQGD��LQIUDHVWUXFWXUD����R�VHD�VX�FDUiFWHU�QDFLRQDO��\�VXUHHPSOD]R� SRU� OD� IUDJPHQWDFLyQ� VRFLDO� \� SVLFROyJLFD�� GHULYDGD� GH� OD� OyJLFD� GH� XQPHUFDGR� JOREDO�� TXH� VH� FRPSRUWD� FRQ� UHODFLyQ� D� HVWDV� VRFLHGDGHV� FRPR� XQ³PHUFDGR� VDOYDMH´�� FRQVWLWX\HQ� HOHPHQWRV� EiVLFRV� GH� XQD� QXHYD� VHQVLELOLGDGVRFLRSROtWLFD�TXH�H[DOWD�HO� LQGLYLGXDOLVPR�� OD�HILFDFLD� FRPSHWLWLYD�� OD� LQVROLGDULGDG�� \UHFKD]D��GHJUDGD�R�H[FOX\H�ORV�YDORUHV�KLVWyULFRV��QDFLRQDOHV��SRSXODUHV��TXH�IXHURQ�HQ�qSRFDV�DQWHULRUHV��HOHPHQWRV�GH�DSHODFLyQ��FRQYRFDWRULD�\�FRKHVLyQ�VRFLDOHV�
6yOR� SHUPDQHFHQ�� FRPR� LQVWDQFLDV� QDFLRQDOHV� LQWHUSHODGRUDV�� ORV� SURFHVRVHOHFWRUDOHV�� YDFLDGRV� GH� FRQWHQLGRV�� HO� HMHUFLFLR� GH� XQD� MXVWLFLD� TXH� VH� RFXSD� GHOLQFXPSOPLHQWR�GH�FRQWUDWRV�\�GH�ODV�DJUHVLRQHV�FRQWUD�OD�SURSLHGDG�
(Q� OD� DFWXDOLGDG�� HO� QXHYR� PRGHOR� GH� FUHFLPLHQWR� FRQ� KRUL]RQWH� GH� GHVDUUROOR� VHFRQFUHWD�HQ�XQD� UHDOLGDG�TXH�HV�FRP~Q�D� ODV� VRFLHGDGHV� ODWLQRDPHULFDQDV�\�HQ� ODTXH�HV�SRVLEOH�UHFRQRFHU�ORV�VLJXLHQWHV�UDVJRV�R�DVSHFWRV�
���� /D� WUDQVQDFLRQDOL]DFLyQ� GH� ODV� GHFLVLRQHV� SROtWLFD�� OR� TXH� GHWHUPLQD�� FRPRFRURODULR��XQ�QXHYR�WLSR�GH�GHSHQGHQFLD�
���� /D� SpUGLGD� GH� HVSDFLR� SROtWLFR� LQWHUQR� H� LQWHUQDFLRQDO� SDUD� ODV� pOLWHV� SROtWLFDVQDWLYDV��OR�TXH�WLHQGH�D�DFHQWXDU�OD�VXERUGLQDFLyQ�
���� /D� FULVLV� GH� DJRWDPLHQWR� GH� ODV� LGHRORJtDV�� TXH� OLJDGDV� DO� GHVDUUROOLVPR�RFXSDURQ��FRQ�FDSDFLGDG�GH�FRQYRFDWRULD�H�LQWHUSHODFLyQ�HO�HVFHQDULR�SROtWLFR�GHVGH�����
(VWRV�WUHV�UDVJRV�GH�OD�VRFLHGDG�ODWLQRDPHULFDQD�LQFLGHQ�HQ�HO�SURFHVR�KLVWyULFR�GHFRUUXSFLyQ� GHO� HVSDFLR� SROtWLFR� GHSHQGLHQWH� GH� ODWLQRDPpULFD� \� OR� HQDMHQDQ� GH� VXEDVH� PD\RULWDULD�� 1RV� UHIHULPRV� DO� IHQyPHQR� HVWUXFWXUDO� TXH� VH� YLYHQFLDFROHFWLYDPHQWH�� FRPR� XQ� SURFHVR� GH� GHJUDGDFLyQ� \� IUXVWUDFLyQ� GH� OR� VRFLDO�� FRPRDXVHQFLD� GH� PRUDOLGDG� \� OLGHUD]JR�� \� TXH� IDFLOLWD� HO� RSRUWXQLVPR� SROtWLFR�� ORVPHVLDQLVPRV�VLQ�FRQWHQLGR�HIHFWLYR��OD�GHPDJRJLD��HO�DXVHQWLVPR��\�SDUDGRMDOPHQWH�HO�HOHFWRUDOLVPR�
/R�GLFKR�VREUH�QXHVWUD�ODWLQRDPpULFD��YLVWR�GHVGH�HO�SUHVHQWH�DGTXLHUH�XQ�UHDOLVPR�\XQD�DFWXDOLGDG�TXH�QRV�HYLWD�PD\RUHV�GLVJUHVLRQHV�
6REUH�OD�KLVWRULD�UHFLHQWH�GH�ODWLQRDPpULFD
'HVGH�HO�5tR�*UDQGH�\�SDUWLHQGR�FRQ�0H[LFR�� QRV�HQFRQWUDPRV�FRQ�XQD� VRFLHGDGTXH�GHVSXpV�GH�OD�LOXVLyQ�FUHDGD�FRQ�OD�HOHFFLyQ�GHO�3UHVLGHQWH�)R[�\�OD�GHUURWD�GHO
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35,��ORV�FDPELRV�VRFLDOHV�HVSHUDGRV�SRU�ODV�JUDQGHV�PDVDV��VH�HVIXPDQ�\�YXHOYHQ�DRtUVH�ODV�QXQFD�ROYLGDGHV�FRQVLJQDV�]DSDWLVWDV�
(Q�$PpULFD�&HQWUDO��D�ORV�GHVDVWUHV�QDWXUDOHV�VH�DJUHJDQ�ODV�EDMDV�GH�ORV�SUHFLRV�GHORV� SURGXFWRV� DJUtFRODV� WUDGLFLRQDOHV�� FRPR� HO� &DIp�� ORV� EDQDQRV�� HO� D]~FDU� \� HODOJRGyQ��OOHYDQGR�ODV�PDVDV�FDPSHVLQDV�D�IRUPDV�GH�YLGD�VXSHUDGDV�KDFH�GpFDGDV�
(Q�&RORPELD� HO� KXQGLPLHPWR� GH� ODV� FRQYHUVDFLRQHV� SDUD� UHVROYHU� SROtWLFDPHQWH� HOFRQIOLFWR�DUPDGR��VXPH�DO�SDtV�HQ�XQD�FULVLV�TXH�\D�KDFH�SHQVDU�D�OD�&DVD�%ODQFD�HQXQD� LQWHUYHQFLyQ� GLUHFWD�� SDUD� VDOYDU�� HO�PRGHOR� HFRQyPLFR�� OLTXLGDU� HO� QDUFRWUiILFRDOLPHQWDGR�SRU�HO�FRQVWDQWHPHQWH�FUHFLHQWH�FRQVXPR�QRUWHDPHULFDQR�GH�ODV�GURJDV�\�GH�SDVR�OLTXLGDU�GH�XQD�YH]�HO�IRFR�GH�UHVLVWHQFLDV�DQWLPSHULDOLVWD��VXVWHQWDGDV�SRUODV�JXHUULOODV��\�TXH�PDQWLHQH�YLYD�HQ�HO�FRQWLQHQWH�HO�HMHPSOR�GHO�&Kp�
(Q� 9HQH]XHOD�OD� H[SHULHQFLD� EROLYDULDQD� GH� +XJR� &KiYH]�� H[SHULPHQWD� HO� PLVPRWUDWDPLHQWR�TXH�HO�LPSHULDOLVPR�OH�UHFHWy�D�OD�H[SHULHQFLD�DOOHQGLVWD�HQ�QXHVWUR�SDtVHQ������
(Q�(FXDGRU�OD�JXHUUD�FRQ�HO�3HU~�GHVDWD�XQD�FULVLV�VRFLDO�FRQ�SURIXQGDV�UHVRQDQFLDVpWQLFDV�TXH�DUURMD�GHO�SRGHU��D�LQGLYLGXRV�\�SDUWLGRV�SROtWLFRV�\�VyOR�HV�FRQWURODGD�FRQOD�GRODUL]DFLyQ�GH�OD�HFRQRPtD��JUDFLDV�D�OD�DXVHQFLD�GH�FRQGXFFLyQ�SROtWLFD�
/D�KLVWRULD�SHUXDQD�GH�ORV�WUHV�~OWLPRV�DxRV��PXHVWUD�FODUDPHQWH���ODV�FRQVHFXHQFLDVGH� OD� HFRQRPtD� QHROLEHUDO� �� SDUD� XQD� VRFLHGDG� WDQ� HVWUDWLILFDGD� FRPR� pVWD�� (OSHUtRGR� TXH� VH� LQLFLD� FRQ� )XMLPRUL� HQ� OD� 3UHVLGHQFLD�� WHUPLQD� HQ� PHGLR� GH� ORVPD\RUHV� HVFiQGDORV� SROtWLFRV�� \� FRQ� HVWH� SUHVLGHQWH� DVLODGR� HQ� HO� SDtV� GH� VXVDQFHVWURV�� (Q� OD� DFWXDOLGDG�� HO� SDtV� HVWi� JREHUQDGR�� SRU� XQ� SDUWLGR� GH� FRUWHVRFLDOGHPyFUDWD���TXH�UHFXHUGD�GHPDVLDGR�D�ORV�JRELHUQRV�SHUXDQRV�GH�OD�pSRFD�GHOVDOLWUH�
'H�OD�VLWXDFLyQ�DUJHQWLQD�VyOR�PHQFLRQDUHPRV��SRU�HVWDU�D�OD�YLVWD�GH�WRGRV��VX�UDVJRPiV� VREUHVDOLHQWH�� FXDO� HV� OD� DXVHQFLD� GH� FRQGXFFLyQ� SROtWLFD� GH� ODV� SURWHVWDVPDVLYDV�GH�ODV�FDSDV�PiV�QHFHVLWDGDV�GH�HVD�VRFLHGDG��TXH�KDQ�GDGR�DO�WUDVWH�FRQGRV�SUHVLGHQWHV�HQ�XQ�EUHYH�SHUtRGR�GH�WLHPSR��(V�SRVLEOH�TXH�HVWD�FULVLV�D�QLYHO�GHWRGR� HO� VXEFRQWLQHQWH� SXHGD� VHU� FDUDFWHUL]DGD� SRU� HVWD� FLUFXQVWDQFLD� \� HVWH� YDFtRSROtWLFR�OH�SHUPLWD�DOJR�GH�R[tJHQR�DO�PRGHOR�TXH�OD�KLVWRULD�GHO�FDSLWDOLVPR�OH�LPSXVRHQ�ODV�~OWLPDV�GpFDGDV�
'H� QXHVWUR� SDtV� SRGHPRV� DUJXPHQWDU� FLWDQGR� OD� LQIRUPDFLyQ� SURYHQLHQWH� GHRUJDQLVPRV� LQWHUQDFLRQDOHV�TXH�QRV�DFUHGLWDQ�GHVSXpV�GH��� DxRV�GH� GHPRFUDFLDFRQFHUWDFLRQLVWD��FRPR�XQR�GH� ORV�SDtVHV�FRQ�XQD�GLVWULEXFLyQ�PiV�UHJUHVLYD�GH�VXSURGXFWR� QDFLRQDO� \� FRQ� ODV� HVWDGtVWLFDV� GHO� ,1(�� VREUH� OD� FR\XQWXUD� HFRQyPLFD�2ELHQ��FRQ� OD�DUJXPHQWDFLyQ�H[SXHVWD�SRU�HO�GLSXWDGR�$JXLOy�0HOR�� VREUH� OD�FXDO� VHKDQ�HQVDxDGR� ORV� SROtWLFRV� VRFLDOLVWDV� R� VHGLFHQWHV� VRFLDOLVWDV� TXH� SHUVLVWHQ� HQ� HOHUURU�IXNX\DPLVWD��VLQ�GDUVH�FXHQWD�GH�TXH�KDFH�UDWR�� ODV�UXHGDV�GH� OD�KLVWRULD�HVWiJLUDQGR�LPSXOVDGDV�SRU�OD�SURSLD�JOREDOL]DFLyQ�TXH�HOORV�HQWLHQGHQ��DO�UHYpV
(VWD�DXVHQFLD�GH�FRQGXFFLyQ�SROtWLFD� WLHQH� UHODFLyQ�FRQ�DOJR�TXH�DTXt� HQ�&KLOH� VHPDQLILHVWD� HQ� HO� GHVLQWHUpV� SRU� ORV� HYHQWRV� HOHFWRUDOHV� ����������� GH� MyYHQHV� QR



�

LQVFULWRV� HQ� ORV� 5HJLVWURV� HOHFWRUDOHV�� PDV� ���������� TXH� YRWD� HQ� EODQFR� RVLPSOHPHQWH� QR� YRWD�� R� SRU� OD� DFWLYLGDG� GH� ORV� 3DUWLGRV� 3ROtWLFRV�� HQWHVWUDQVIRUPDGRV�HQ�F~SXODV��TXH�VyOR� OODPDQ� OD�DWHQFLyQ�SRU� ODV�SRVWXUDV�KLVWULyQLFDVGH� VXV� GLULJHQWHV�� 3DUWLGRV� TXH� QR� TXLHUHQ� YHU� TXH� OD� FDUHQFLD� GH� YLJHQFLD� \OHJLWLPLGDG� TXH� ORV� DIHFWD� WLHQH� TXH� YHU� FRQ� VX� LQFDSDFLGDG� SDUD� LQWHUSUHWDUDFHUWDGDPHQWH�OD�QXHYD�UHDOLGDG�GH�OD�JOREDOL]DFLyQ�\�HO�QHROLEHUDOLVPR��OR�TXH�VH�KDWUDGXFLGR� HQ� � OD� SpUGLGD� GH� VX� LGHQWLGDG� SROtWLFD� \� HQ� SRVWXUDV� DELHUWDPHQWHDKLVWyULFDV
(VWR�� SDUD� QRVRWURV� ORV� VRFLDOLVWDV� FKLOHQRV� DGTXLHUH� SRU� HVWRV� GtDV� SHUILOHVLQFRPSUHQVLEOHV�� FXDQGR�QXHVWUD�GLULJHQFLD�DQXQFLD� FRQ� WRTXHV�GH�FODULQHV�� TXH� ODVXSHUDFLyQ� GHO� HVWDQFDPLHQWR� SDUWLGDULR�� HQ� FDOLGDG� \� FDQWLGDG�� VHUi� VXSHUDGR�PHGLDQWH� XQD� PHGLGD� SROtWLFD� KHURLFD�� SOHJDU� QXHVWUDV� EDQGHUDV� D� ODVRFLDOGHPRFUDFLD�� TXH� GHVGH� OD� GpFDGD� GH� ORV� FLQFXHQWD� GHO� VLJOR� ;;�� YLHQHSUREDQGR� HQ� /DWLQRDPpULFD�� VX� LQFDSDFLGDG� � SDUD� JREHUQDU� SDUD� ODV� PD\RUtDVSRSXODUHV��\�VX�UDSDFLGDG�KRPpULFD�SDUD� �KDFHUVH�GH� ORV� IRQGRV�QDFLRQDOHV��%DVWDUHFRUGDU� DOJXQRV� QRPEUHV� FRPR� $FFLyQ� 'HPRFUiWLFD� HQ� 9HQH]XHOD�� HO� 35,�� � HQ0p[LFR�� OD� $FFLyQ� 5DGLFDO� \� HO� -XVWLFLDOLVPR� HQ� $UJHQWLQD� R� HO� 3DUWLGR� 5DGLFDO� HQQXHVWUR�SDtV��7RGRV�3DUWLGRV��SXHVWRV�IXHUD�GH�OD�+LVWRULD�SRU�VXV�SXHEORV��
7RGD�DILUPDFLyQ�WLHQH�VX�QHJDFLyQ��*OREDOL]DFLyQ���DQWLJOREDOL]DFLyQ
+R\� SDUD� ORV� REVHUYDGRUHV� DWHQWRV� GHO� WUDQVFXUULU� GH� OD� KLVWRULD� XQLYHUVDO� UHVXOWDHYLGHQWH�TXH�\D�QR�VH�SXHGH�KDEODU�VyOR�GH�OD�JOREDOL]DFLyQ�VLQR�TXH�HVWH�KHFKR�KDFUHDGR�VX�SURSLR�DQWDJRQLVWD��OD�DQWLJOREDOL]DFLyQ��FRPR�VHxDOD�O~FLGDPHQWH�0DQXHO&DVWHOOV
'H�KHFKR��ORV�(VWDGRV�QDFLRQDOHV�QR�VXIUHQ�OD�JOREDOL]DFLyQ��VLQR�TXH�KDQ�VLGR�VXVSULQFLSDOHV� LPSXOVRUHV�� PHGLDQWH� SROtWLFDV� OLEHUDOL]DGRUDV�� FRQYHQFLGRV� FRPRHVWDEDQ�\�FRPR�HVWiQ�GH�TXH�OD�JOREDOL]DFLyQ�FUHD�ULTXH]D��RIUHFH�RSRUWXQLGDGHV\�� DO� ILQDO� GHO� UHFRUULGR�� WDPELpQ� OHV� OOHJDUiQ� VXV� IUXWRV� D� OD�PD\RUtD� GH� ORV� KR\H[FOXLGRV�(O�SUREOHPD�SDUD�HVH�KRUL]RQWH�OXPLQRVR�HV�TXH�ODV�VRFLHGDGHV�QR�VRQHQWHV�VXPLVRV�VXVFHSWLEOHV�GH�SURJUDPDFLyQ��/D�JHQWH�YLYH�\�UHDFFLRQD�FRQ�OR�TXHYD�SHUFLELHQGR�\��HQ�JHQHUDO��GHVFRQItD�GH� ORV�SROtWLFRV��<��FXDQGR�QR�HQFXHQWUDFDXFHV�GH�LQIRUPDFLyQ�\�GH�SDUWLFLSDFLyQ��VDOH�D�OD�FDOOH��<�DVt��IUHQWH�D�OD�SpUGLGDGH� FRQWURO� VRFLDO� \� SROtWLFR� VREUH� XQ� VLVWHPD� GH� GHFLVLyQ� JOREDOL]DGR� TXH� DFW~DVREUH�XQ�PXQGR�JOREDOL]DGR��VXUJH�HO�PRYLPLHQWR�DQWLJOREDOL]DFLyQ��FRPXQLFDGR�\RUJDQL]DGR�SRU�,QWHUQHW��FHQWUDGR�HQ�SURWHVWDV�VLPEyOLFDV�TXH�UHIOHMDQ�ORV�WLHPSRV\�HVSDFLRV�GH�ORV�GHFLGLGRUHV�GH�OD�JOREDOL]DFLyQ�\�XWLOL]DQ�VXV�PLVPRV�FDXFHV�GHFRPXQLFDFLyQ�FRQ�OD�VRFLHGDG��ORV�PHGLRV�LQIRUPDWLYRV��HQ�GRQGH XQD�LPDJHQ�YDOHPiV�TXH�PLO�SRQHQFLDV��¢4Xp�HV�HVH�PRYLPLHQWR�DQWLJOREDOL]DFLyQ"�)UHQWH�D� ORVPLO�LQWpUSUHWHV�TXH�VH�RIUHFHQ�FDGD�GtD�SDUD�UHYHODU�VX�HVHQFLD��ORV�LQYHVWLJDGRUHVGH� ORV�PRYLPLHQWRV�VRFLDOHV�VDEHPRV�TXH�XQ�PRYLPLHQWR�HV� OR�TXH�GLFH�TXH�HV�SRUTXH� HV� HQ� WRUQR� D� HVDV� EDQGHUDV� H[SOtFLWDV� GRQGH� VH� DJUHJDQ� YROXQWDGHV�6DEHPRV� TXH� HV�PX\� GLYHUVR�� H� LQFOXVR� FRQWUDGLFWRULR�� FRPR� WRGRV� ORV� JUDQGHVPRYLPLHQWRV��3HUR�¢TXp�YRFHV�VDOHQ�GH�HVD�GLYHUVLGDG"�8QRV�VRQ�QHJURV��RWURVEODQFRV�� RWURV� YHUGHV�� RWURV� URMRV�� RWURV� YLROHWD� \� RWURV� HWpUHRV� GH�PHGLWDFLyQ� \SOHJDULD�� 3HUR� ¢TXp� GLFHQ"� 8QRV� SLGHQ� XQ� PHMRU� UHSDUWR� GH� OD� ULTXH]D� HQ� HO
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PXQGR��UHFKD]DQ�OD�H[FOXVLyQ�VRFLDO�\�GHQXQFLDQ�OD�SDUDGRMD�GH�XQ�H[WUDRUGLQDULRGHVDUUROOR� WHFQROyJLFR� DFRPSDxDGR�GH�HQIHUPHGDGHV� \� HSLGHPLDV� HQ� JUDQ� SDUWHGHO� SODQHWD�� 2WURV� GHILHQGHQ� DO� SODQHWD� PLVPR�� D� QXHVWUD� PDGUH� 7LHUUD�DPHQD]DGD� GH� GHVDUUROOR� LQVRVWHQLEOH�� DOJR� TXH� VDEHPRV� DKRUD� SUHFLVDPHQWHJUDFLDV�DO�SURJUHVR�GH�OD�FLHQFLD�\� OD� WHFQRORJtD��2WURV�UHFXHUGDQ�TXH�HO�VH[LVPRWDPELpQ� VH� KD� JOREDOL]DGR�� 2WURV� GHILHQGHQ� OD� XQLYHUVDOL]DFLyQ� HIHFWLYD� GH� ORVGHUHFKRV� KXPDQRV�� 2WURV� DILUPDQ� OD� LGHQWLGDG� FXOWXUDO� \� ORV� GHUHFKRV� GH� ORVSXHEORV�D�H[LVWLU�PiV�DOOi�GHO�KLSHUWH[WR�PHGLiWLFR��$OJXQRV�DxDGHQ�OD�JDVWURQRPtDORFDO� FRPR� GLPHQVLyQ� GH� HVD� LGHQWLGDG�� 2WURV� GHILHQGHQ� ORV� GHUHFKRV� GH� ORVWUDEDMDGRUHV� HQ� HO� QRUWH� \� HQ� HO� VXU�� 2� OD� GHIHQVD� GH� OD� DJULFXOWXUD� WUDGLFLRQDOFRQWUD� OD� UHYROXFLyQ� JHQpWLFD�� 0XFKRV� XWLOL]DQ� DOJXQRV� GH� ORV� DUJXPHQWRVVHxDODGRV�SDUD�GHIHQGHU�XQ�SURWHFWHFFLRQLVPR�FRPHUFLDO�TXH� OLPLWH�HO�FRPHUFLR�\OD� LQYHUVLyQ� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� 2WURV� VH� GHFODUDQ� DELHUWDPHQWHDQWLVLVWHPD��DQWLFDSLWDOLVWDV�GHVGH�OXHJR��SHUR�WDPELpQ�DQWL�(VWDGR��UHQRYDQGR�ORVYtQFXORV�LGHROyJLFRV�FRQ�OD�WUDGLFLyQ�DQDUTXLVWD�TXH��VLJQLILFDWLYDPHQWH��HQWUD�HQ�HOVLJOR�;;,� FRQ�PiV� IXHU]D�YLWDO� TXH� OD� WUDGLFLyQ�PDU[LVWD��PDUFDGD�SRU� OD� SUiFWLFDKLVWyULFD�GHO�PDU[LVPR�OHQLQLVPR�HQ�HO�VLJOR;;��<�WDPELpQ�KD\�QXPHURVRV�VHFWRUHVLQWHOHFWXDOHV�GH�OD�YLHMD�L]TXLHUGD�PDU[LVWD�TXH�YHQ�UHLYLQGLFDGD�VX�UHVLVWHQFLD�D�ODROHDGD�QHROLEHUDO��'HQWUR�GH�HVD�GLYHUVLGDG��VL�XQ�UDVJR�XQH�D�HVWH�PRYLPLHQWR�HVWDO�YH]�HO�OHPD�FRQ�HO�TXH�VH�FRQYRFy�OD�SULPHUD�PDQLIHVWDFLRQ��OD�GH�6HDWWOH��
1R�DOD�JOREDOL]DFLyQ�VLQ�UHSUHVHQWDFLyQ
��2�VHD��TXH��DQWHV�GH�HQWUDU�HQ�ORV�FRQWHQLGRVGHO� GHEDWH�� KD\� XQD� HQPLHQGD� D� OD� PD\RU�� DO� KHFKR� GH� TXH� VH� HVWiQ� WRPDQGRGHFLVLRQHV�YLWDOHV�SDUD�WRGRV�HQ�FRQWH[WRV�\�HQ�UHXQLRQHV�IXHUD�GHO�FRQWURO�GH�ORVFLXGDGDQRV��(Q�SULQFLSLR��HV�XQD�DFXVDFLyQ�LQIXQGDGD��SXHVWR�TXH�OD�PD\RUtD�VRQUHSUHVHQWDQWHV� GH� JRELHUQRV� GHPRFUiWLFDPHQWH� HOHJLGRV�� 3HUR� RFXUUH� TXH� ORVHOHFWRUHV�QR�SXHGHQ� OHHU� OD� OHWUD�SHTXHxD� �R� LQH[LVWHQWH��GH� ODV� HOHFFLRQHV�D� ODVTXH� VRQ� OODPDGRV� FDGD� FXDWUR� DxRV� FRQ� SROtWLFRV� TXH� VH� FHQWUDQ� HQ� JDQDU� ODFDPSDxDD�GH�LPDJHQ�\�FRQ�JRELHUQRV�TXH�EDVWDQWH�WUDEDMR�WLHQHQ�FRQ�UHDFFLRQDUD� ORV� IOXMRV� JOREDOHV� \� VXHOHQ� ROYLGDUVH� GH� LQIRUPDU� D� VXV� FLXGDGDQRV�� <� UHVXOWDWDPELpQ�TXH�OD�HQFXHVWD�TXH�.RIL�$QQDQ�SUHVHQWy�HQ�OD�$VDPEOHD�GHO�0LOHQLR�GH1DFLRQHV� 8QLGDV� VHxDOD� TXH� ���� GH� ORV� FLXGDGDQRV� GHO� PXQGR� �LQFOX\HQGR� ODVGHPRFUDFLDV� RFFLGHQWDOHV�� QR� SLHQVDQ� TXH� VXV� JREHUQDQWHV� ORV� UHSUHVHQWHQ��'HPRGR�TXH�OR�TXH�GLFHQ�ORV�PRYLPLHQWRV�DQWLJOREDOL]DFLyQ�HV�TXH�HVWD�GHPRFUDFLD�VL�ELHQ�HV�QHFHVDULD�SDUD�OD�PD\RUtD��QR�HV�VXILFLHQWH�DTXt�\�DKRUD��$Vt�SODQWHDGRHO�SUREOHPD��VH�SXHGHQ�UHDILUPDU�ORV�SULQFLSLRV�GHPRFUiWLFRV�DEVWUDFWRV��PLHQWUDVVH�UHIXHU]D�OD�SROLFtD�\�VH�SODQHD�WUDVODGDU� ODV�GHFLVLRQHV�DO�HVSDFLR�GH� ORV� IOXMRVLQPDWHULDOHV��2�ELHQ�VH�SXHGH�UHSHQVDU�OD�GHPRFUDFLD��FRQVWUX\HQGR�VREUH�OR�TXHFRQVHJXLPRV�HQ�OD�KLVWRULD��HQ�HO�QXHYR�FRQWH[WR�GH�OD�JOREDOL]DFLyQ��4XH�VH�KDJDXQD�X�RWUD�FRVD�GHSHQGH�GH�XVWHG�\�GH�PXFKRV�RWURV�FRPR�XVWHG��<�GHSHQGH�GHTXH�HVFXFKHPRV��HQWUH�FDUJD�SROLFLDO�H� LPDJHQ�GH�WHOHYLVLyQ�� OD�YR]�SOXUDO��KHFKDGH�SURWHVWD�PiV�TXH�GH�SURSXHVWD��TXH�QRV�OOHJD�GHO�QXHYR�PRYLPLHQWR�VRFLDO�HQFRQWUD�GH�HVWD�JOREDOL]DFLyQ�<�GH�TXH�ORV�3DUWLGR�GHO�PXQGR�LQFOX\HQGR�ORV�TXH�VH�LQWHJUDQ�HQ�OD�&RQFHUWDFLyQHVFXFKHQ�HVWDV� YRFHV� TXH� OOHJDQ�GHVGH� OHMDQRV�KRUL]RQWHV� \� TXH� \D� HPSLH]DU� DGHVSHUWDU� FRQFLHQFLDV� FRPR� ODV� GH� DTXHO� JUXSR� GH� GLSXWDGRV� TXH� KD� URGHDGR� DQXHVWUR�&UR��$JXLOy
8Q�3DUWLGR�6RFLDOLVWD�SDUD�HVWD�pSRFD�HQ�&KLOH
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&DGD� pSRFD� WLHQH� VX� SURSLD� SUREOHPiWLFD� TXH� GHEH� VHU� HQIUHQWDGD� UHFRQRFLHQGR�SUHFLVDPHQWH�HVR��3RU� OR�FXDO�VH�GHEHQ�FUHDU� ORV� LQVWUXPHQWRV� WHyULFRV�\�DSOLFDGRVDGHFXDGRV�SDUD�HQIUHQWDUOD��FRPSUHQGHUOD�\�FDPELDUOD��&RPR�QR�SXHGH�GDUVH�XQDSUiFWLFD�SROtWLFD�VLQ�XQD� WHRUtD�SROtWLFD��DQWHV�GH�SHQVDU�HQ�XQ�GHWHUPLQDGR�SDUWLGRSROtWLFR��HQ�VXV�HVWUXFWXUDV��SURFHGLPLHQWRV�\�PHFDQLVPRV�GH�IXQFLRQDPLHQWR��FDEHGHILQLU�� D~Q� FXDQGR� VyOR� VHDQ� VXV� SULQFLSLRV� \� IXQGDPHQWRV� PiV� JHQHUDOHV� XQDWHRUtD�SROtWLFD�D� OD�TXH�HO�3DUWLGR� FRPR�RUJDQL]DFLyQ� UHVXOWH� IXQFLRQDO�� SDUD�TXH� ODHVWUDWHJLD�\� OD� WiFWLFD�SROtWLFD�TXH�VHD�GLVHxDGD�SDUD�HQIUHQWDU� ORV�SUREOHPDV�GH� ODVRFLHGDG�QDFLRQDO�HQ�HO�PRPHQWR�SUHVHQWH��UHVXOWH�FRQJUXHQWH�\�HILFD]�
/R�SULPHUR�TXH�FDEH�UHDOL]DU�HQ�HVWDV�FLUFXQVWDQFLDV��HV�FDUDFWHUL]DU�GH�DOJ~Q�PRGRD� OD� VRFLHGDG� FKLOHQD� SRVWHULRU� D� OD� PiV� IHUR]� GLFWDGXUD� EXUJXHVD� GHO� VLJOR� ;;�6RFLHGDG� LQFRUSRUDGD� D� XQ� PXQGR� GHILQLGR� FRPR� JOREDOL]DGR�D� SDUWLU� GH� ODFRQVWDWDFLyQ� GHO� KHFKR� GH� XQD� HFRQRPtD� GRPLQDGD� SRU� XQ� FDSLWDOLVPR� ILQDQFLHUR�TXH�HMHUFH�VX�GRPLQDFLyQ�H[LJLHQGR�GH�WRGDV�ODV�QDFLRQHV�HVWDGRV�WUHV�FRQGLFLRQHVPDFURHFRQyPLFDV����FRQWURODU�HO�GpILFLW��OD�LQIODFLyQ�\�OD�GHXGD��SDUD�HYLWDU�GLFHQ���TXHHVRV� GHVHTXLOLEULRV� SURYRTXHQ� PRYLPLHQWRV� GH� FDSLWDO� FDSDFHV� GH� GHVHVWDELOL]DUUDGLFDOPHQWH�OD�HFRQRPtD��GH�XQ�GtD�SDUD�RWUR���
�/R�TXH�RFXUULy�HQ�&KLOH�D�SDUWLU�GHO�JROSH�GH�(VWDGR�GH�VHSWLHUPEUH�GH�������SXHGHVHU� FRPSUHQGLGR�FRPR�XQD�H[SHULPHQWDFLyQ�VRFLDO� D�JUDQ�HVFDOD�� LQGXFLGD� SRU� ORVSRGHUHV�PXQGLDOHV��TXH�\D�HQ�DTXHOORV�DxRV�EXVFDEDQ�IyUPXODV�SDUD�LPSRQHU�VREUHOD�KXPDQLGDG�XQ�PRGHOR�HFRQyPLFR�TXH�WHUPLQDUD�FRQ�ODV�OXFKDV�DQWLFRORQLDOLVWDV�\DQWLFDSLWDOLVWDV� TXH� KDFtDQ� SUHVXPLU� HO� ILQ� GHO� PRGR� GH� SURGXFFLyQ�� /D� GLFWDGXUDTXHEUy� OD� RUJDQL]DFLyQ� SROtWLFD� \� VLQGLFDO� GH� ODV� FODVHV� \� FDSDV� WUDEDMDGRUDV� \SRSXODUHV�� OLTXLGy� HO� FDSLWDOLVPR� QDFLRQDO� \� ORV� VHFWRUHV� PiV� HYROXFLRQDGRV� � GHOHPSUHVDULDGR� OLJDGR� D� OD� SURGXFFLyQ� SDUD� HO� PHUFDGR� LQWHUQR�� /LTXLGy� HO� DSDUDWRLGHROyJLFR�\�FXOWXUDO�FUHDGR�\�GHVDUUROODGR�SRU�HO�(VWDGR�\�HQWUHJy�WRGR�HO�GHVDUUROORQDFLRQDO�D�ORV�GLFWDGRV�GHO�PHUFDGR��/D�KLSyWHVLV�GHO�H[SHULPHQWR�FRQVLGHUDED�TXH�VLHQ� &KLOH�� VH� SRGtD� FRQVHJXLU� WRGR� HVWR�� VH� SRGUtD� LPSRQHU� HO� QHROLEHUDOLVPR� HQFXDOTXLHU�SDUWH�/D�VRFLHGDG�FKLOHQD�VH�SXHGH�GHILQLU�KR\��VLQ�UHFXUULU�D�JUDQGHV�HVWXGLRV��FRPR�XQDHFRQRPtD� DELHUWD� DO� PXQGR� FDSLWDOLVWD�� FRQGXFLGD� SRU� JUDQGHV� LQYHUVLRQLVWDVH[WUDQMHURV� TXH� RSHUDQ�PHGLDQWH� OD� IUDFFLyQ� ILQDQFLHUD�PiV� OLJDGD� D� ORV� LQWHUHVHVIRUiQHRV�GH�QXHVWUD�EXUTXHVtD��8QD�GpELO�HFRQRPtD�SURGXFWLYD�TXH�VH�VXVWHQWD�D~QHQ�OD�H[SORWDFLyQ�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV��\�XQR�X�RWUR�UHFXUVR�DJUtFROD�
(VWR�QRV�KD�OOHYDGR�D�XQ�HPSREUHFLPLHQWR�GH�OD�FODVH�PHGLD��DO�GHELOLWDPLHQWR�GH�ODFODVH�WUDEDMDGRUD�\�VX�UHHPSOD]R�SRU�XQ�JUXHVD�FDSD�GH�PDUJLQDGRV�\�H[FOXtGRV��(QHVWH�PXQGR�\�HQ�HVWH�SDtV�QDGLH�SXHGH�SHQVDU�TXH�XQ�SDUWLGR�FRPR�QXHVWUR�DFWXDOSDUWLGR� VRFLDOLVWD� SXHGD� VLJQLILFDU� DOJR� DWUDFWLYR� SDUD� ORV� FLXGDGDQRV� TXH� VXIUHQ� ODJOREDOL]DFLyQ� �� OD� UHYROXFLyQ� FLHQWtILFR� ±� WHFQROyJLFD� \� HO� FDPELR� FXOWXUDO� SURPRYLGRSRU� OD� TXLHEUD� GH� OD� PRGHUQLGDG�� 8QD� RUJDQL]DFLyQ� SDUWLGDULD� HQ� OD� TXH� QR� VHUHFRQRFHQ�QL�ORV�PLOLWDQWHV�HQWUH�Vt��TXH�QR�SRVWXOD�QDGD�IUHQWH�D�OD�UHDOLGDG�VRFLDO�HQOD�TXH�GHEH�DFWXDU�HVWi��HQ�HO�PHMRU�GH�ORV�FDVRV���FRQGHQDGD�D�YHJHWDU�
� 3DUDPLR�/XGROIR�/D�6RFLHGDG�'HVFRQILDQGD��/HYLDWiQ����,,�(SRFD��������(VSDxD
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¢4Xp�3DUWLGR�SDUD�HVWD�VLWXDFLyQ�\�SDUD�HVWD�SUREOHPiWLFD�VRFLDO"
(Q�SULPHUtVLPR�OXJDU�HVWH�SDUWLGR�GHEH�GHILQLUVH�SRU�VXV�KLSzWHVLV�GH�HVWXGLR�DFHUFDGH� OD� UHDOLGDG� VREUH� OD� TXH� DFWXDUi�� (VWD� DILUPDFLyQ�� VDEHPRV� GH� DQWHPDQRSURYRFDUi��UHDFFLRQHV�GLVWLQWDV�HQ�ORV�GLIHUHQWHV�VHFWRUHV�GHO�3DUWLGR���6LQ�FRQVLGHUDUODV� GHVSUHVWLJLDGDV� FUtWLFDV� GHO� QHROLEHUDOLVPR�� HV� LQGXGDEOH� TXH� OD� ILORVRItD� \� ODFLHQFLD�SROtWLFD�GH�QXHVWUD�pSRFD�KDQ�FRQFHQWUDGR�HQ�HO�PDWHULDOLVPR�GLDOpFWLFR�\�HQHO�PDWHULDOLVPR�KLVWyULFR�XQ�JUDQ�FDXGDO�KHXUtVWLFR�TXH�JDUDQWL]D��VL�QR�VH�FDH�HQ�ODHVFROiVWLFD�VWDOLQLDQD�R�HQ� ODV� IRUPDV�FDWHTXtVWLFDV�GH�PDU[LVPR�RUGLQDULR�\�YXOJDU�OD�FRQWLQXLGDG�GHO�GHEDWH�SDUWLGLVWD�GHPRFUiWLFR�\�OD�LQWHOLJHELOLGDG�GH�OD�SUREOHPiWLFDVRFLDO�
(Q� WRUQR� D� HVWH� PLVPR� SUREOHPD��� (XJHQLR� *RQ]iOH]� 5RMDV�� XQR� GH� ORV� PiVVHxDODGR�\� O~FLGR�GH�QXHVWURV� IXQGDGRUHV��GHFtD�HQ�HO�DFWR�GH�3URFODPDFLyQ�GH� OD&DQGLGDWXUD� 3UHVLGHQFLDO� GH� 0DUPDGXTXH� *URYH�� HQ� 2FWXEUH� GH� ������ GHFtD� ORVLJXLHQWH�� ³(O�PRYLPLHQWR�VRFLDOLVWD� TXH� OHYDQWD� OD� FDQGLGDWXUD� SUHVLGHQFLDO� GH� GRQ0DUPDGXTXH�*URYH�VH� IXQGD�HQ� ODV�QHFHVLGDGHV�UHDOHV�GHO�SDtV�HQ�HVWH�PRPHQWRFUtWLFR�GH�VX�HYROXFLyQ�KLVWyULFD��1R�DVSLUDPRV�D�HQFDMDU� OD�FRPSOHMLGDG�YLYLHQWH�GHORV� IHQyPHQRV�QDFLRQDOHV� HQ� XQD�GRFWULQD� DEVWUDFWD�� VLQR�� SRU� HO� FRQWUDULR�� KHPRVH[WUDtGR� QXHVWUR� SURJUDPD� GH� DFFLyQ� GHO� HVWXGLR� KRQUDGR� � GH� ORV� KHFKRV� \SRVLELOLGDGHV�� (O� GHVRUGHQDGR� LQGLYLGXDOLVPR� GH� OD� HFRQRPtD� FDSLWDOLVWD� KDFRQGXFLGR�D�ODV�QDFLRQHV�RFFLGHQWDOHV�D�XQD�VLWXDFLyQ�WUiJLFD�\�SDUDGRMDO�HQ�TXH�DOODGR� GH� ORV� HVSOHQGRUHV� GHO� SURJUHVR� WpFQLFR� ODV� PXFKHGXPEUHV� VLQ� WUDEDMR� VHFRQVXPHQ� HQ� OD� DQJXVWLD� GH� OD� PLVHULD´� �3HGUR� 3RQFH� '�� HQ� ³2VFDU� 6FKQDNH�&RPLHQ]RV�GHO� VRFLDOLVPR�FKLOHQR������ ������´�� ,QVWLWXWR�GH�&LHQFLDV�3ROtWLFD�8�GH&KLOH��(GLFLRQHV�'RFXPHQWDV��6DQWLDJR�������
(Q� WRGD� OD� KLVWRULD� GH� QXHVWUR� 3DUWLGR� QR� SRGHPRV� HQFRQWUDU� QDGD� SDUHFLGR� D� XQUHVSDOGR�R�DSR\R�FLHQWtILFR�RUJiQLFR�D�OD�FRQGXFFLyQ�SROtWLFD��GH��OD�2UJDQL]DFLyQ��6HKDQ�DFRUGDGR�FRQ�JUDQ�HQWXVLDVPR�LQLFLDWLYDV�RULHQWDGDV�HQ�HVH�VHQWLGR�� ODV�FXDOHVFDHQ� HQ� HO� ROYLGR� HQ� PHGLR� GHO� HMHUFLFLR� JHQHUDOL]DGR� GH� OD� SUiFWLFD� � GH� ODVLPSURYLVDFLRQHV� LUUHVSRQVDEOH� GH� DOJ~Q� ³YDOLRVR´� PLOLWDQWH�� 3RU� HVWR� FDEH� � LQFOXLUFRPR�UHTXLVLWR�GHVHDEOH� �SDUD�QXHVWUR�SDUWLGR��HQ�HVWD�pSRFD�TXH�KD�VLGR�GHILQLGDFRPR� OD� HUD� GHO� FRQRFLPLHQWR� \� GH� OD� FLHQFLD� FRPR� IXHU]D� SURGXFWLYD�� TXH� VHDUHVSHWXRVR� GH� OD� FLHQFLD�� HV� GHFLU� TXH� QR� VH� GHMH� OOHYDU� SRU� HO� YROXQWDULVPR� \� HOVXEMHWLYLVPR��
(VWR� VH� GHEH� GHEDWLU� GHPRFUiWLFDPHQWH�� KRUL]RQWDOPHQWH�� VyOR� FRQ� HO� iQLPR� GHDSRUWDU� DO� GHEDWH�� QR� GH� LPSRQHU� XQ� GHWHUPLQDGR� FULWHULR�� /D� KLVWRULD� HQVHxD�HVSHUDPRV�TXH�D�WRGRV��TXH�OD�YHUGDG�QR�HV�SDWULPRQLR�GH�LQGLYLGXRV�R�JUXSRV�GHLQGLYLGXRV� HOHJLGRV� SRU� 'LRV�� R� SRU� XQ� FRPLWp� FHQWUDO�� FRQ� GRQHV� HVSHFLDOHV�� /DYHUGDG� HVWi� D� PHGLR� FDPLQR� HQWUH� OR� TXH� VRVWLHQHQ� 8GV�� \� OR� TXH� SHQVDPRVQRVRWURV��/D�YHUGDG�QR�VH�GHVFXEUH��VH�FRQVWUX\H�
(VWR� LPSOLFD� TXH� HO� 3DUWLGR� GHEH� RUJDQL]DUVH�� �QR� GHFLUVH��� SDUD� KDFHU� YHUGDG� � ODSDUWLFLSDFLyQ�UHDO��FRQFUHWD�\�RUJDQL]DGD�H�LQIRUPDGD�GH�OD�PD\RUtD�GH�ORV�PLOLWDQWHVHQ�VXV�GHEDWHV�LQWHUQRV�
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¢+DVWD� TXp� SXQWR� VH� SXHGH� H[LJLU� TXH� XQ� SDUWLGR� SROtWLFR� SXHGD� GHILQLUVH� HQ� VXVOtQHDV�HVWUDWpJLFDV�\�WiFWLFDV�GH�XQD YH]��FRQVLGHUDQGR�TXH�VX�UD]yQ�GH�VHU�FRQVLVWHHQ�XQ�UHFRQRFLPLHQWR�SHUPDQHQWH�GH�ORV�SUREOHPDV�GH�ORV�GLVWLQWRV�JUXSRV�VRFLDOHVTXH� LQWHUDFW~DQ�HQ�HO�VHQR�GH� OD�VRFLHGDG�HQ�TXH�VH� LQVHUWD"��/D�VRFLHGDG�HV�XQDUHDOLGDG��KLVWyULFD��HV�GHFLU�QR�HV�HWHUQD���SDUD�VLHPSUH�\�HVWiWLFD��/D�VRFLHGDG�\�ORVSDUWLGRV�SROtWLFRV�VRQ�WUDQVLWRULRV��/R�TXH�HV�SHUPDQHQWH�HV�HO�FDPELR�VRFLDO��IUHQWHDO� FXDO� ORV�SDUWLGRV� �PDU[LVWDV�� VH�GHILQHQ�KLVWyULFDPHQWH�� YDOH�GHFLU�� FRQVLGHUDQGRHVD�UHDOLGDG�FDPELDQWH��SDUD�FRQRFHUOD�\�WUDWDU�GH�FDPELDUOD�
1XHVWUD� VRFLHGDG� � HQFLHUUD� FXDWUR� WLSRV� GH� FULVLV� SRVLEOHV�� FULVLVHFRQyPLFD��FULVLV�GH�UDFLRQDOLGDG��FULVLV�GH�OHJLWLPDFLyQ�\�FULVLV�GH�PRWLYDFLyQ����

/D�FULVLV�HFRQyPLFD�QDFH�\�VH�UHVXHOYH�HQ�HO�VXEVLVWHPD�HFRQyPLFR��&RQVLVWH�HQ�QRSURGXFLU� OR��VXILFLHQWH�R�HQ�QR�FRQVXPLU� OR�SURGXFLGR�SRU� IDOWD�GH�SRGHU�DGTXLVLWLYR�(V� HO� (VWDGR� QHROLEHUDO� HO� TXH� VH� HQFDUJD� GH� VROXFLRQDUOD�� SHUR� GH� FDPELDUOD� (O(VWDGR� QHROLEHUDO� HV� TXLHQ� VXDYL]D� ODV� DVSHUH]DV� TXH� SXGLHUDQ� OOHYDU� D� ODGHVWUXFFLyQ� GHO� VLVWHPD�� /D� FULVLV� GH� UDFLRQDOLGDG� WLHQH� VX� OXJDU� GH� RUtJHQ� HQ� HOVLVWHPD�SROtWLFR��OR�PLVPR�TXH�OD�FULVLV�GH�OHJLWLPDFLyQ��(O�(VWDGR�QHROLEHUDO�WLHQH�TXHVDWLVIDFHU�REMHWLYRV�FRQWUDGLFWRULRV��PLHQWUDV��SRU�XQD�SDUWH�GHEH�DSR\DU�DO�FDSLWDO�\DO�EHQHILFLR�SULYDGR��VL�TXLHUH�TXH�HO�VLVWHPD�VXEVLVWD��SRU�OD�RWUD��WDPELpQ�WLHQH�TXHDWHQGHU� D� ODV� QHFHVLGDGHV� JHQHUDOHV� GH� OD� SREODFLyQ�� VL� GHVHD� PDQWHQHUVH� HQ� HOSRGHU��HV�GHFLU��VHU�YRWDGR�SRU�OD�FLXGDGDQtD�
(VWR� HV� OR� TXH� SURYRFD� OD� FULVLV� SHUPDQHQWH� HQ� TXH� VH� GHEDWH� OD� VRFLHGDG� GHOQHROLEHUDOLVPR� FRQFHUWDFLRQLVWD�� 'HQWUR� GH� VX� SURSLD� HVWUXFWXUD� \� QDWXUDOH]D� HVWDVLWXDFLyQ�QR�SXHGH�VHU�VXSHUDGD��1R�SHQVDPRV�TXH�SXHGD�VHU�UHHPSOD]DGD�SRU�RWURPRGHOR� TXH� DOJXLHQ� SXHGD� LPDJLQDU�� SHUR� HVWLPDPRV� TXH� GHEHPRV� DEDQGRQDU� ODDFWLWXG� LGROiWULFD� TXH� IUHQWH� D� HOOD� REVHUYDQ� ODV� F~SXODV� SROtWLFDV� GHO� SDtV�� SDUDDVXPLUOD� FRPR�XQD�H[SHULHQFLD� KLVWyULFD�� FRPR� WDQWDV� RWUDV� TXH� OD� KLVWRULD� QRV� KDSXHVWR�SRU�GHODQWH��'HVGH�HVH�PRPHQWR�HPSH]DUHPRV�D�GLDJQRVWLFDU��DO�PDUJHQ�GHOD�LGHRORJtD��VX�QDWXUDOH]D��\�FRQVLJXLHQWHPHQWH��ORV�PHGLRV�SDUD�VXSHUDUOD���
1RV� SDUHFHQ� DEVXUGRV� ORV� SODQWHDPLHQWRV� GH� DOJXQRV� VHFWRUHV� \� PLOWDQWHV� GHO3DUWLGR�� TXH� HQ� HO� KRUL]RQWH� GH� OD� SUy[LPD� &RQIHUHQFLD�1DFLRQDO� GH�2UJDQL]DFLyQ�EDMDQ�D�ODV�VHFFLRQDOHV�D�VRUSUHQGHU�D�ORV�FRPSDxHURV�GH�EDVH�FRQ�OD�SURSXHVWD�GHIHGHUDU�DO�SDUWLGR�FRQ�HO�3DUWLGR�SRU� OD�'HPRFUDFLD� �33'�� \� FRQ�HO�3DUWLGR�5DGLFDO�356'�´�SDUD�GHWHQHU�HO�FUHFLPLHQWR�GH�OD�8',´�
(VWR� GHPXHVWUD� XQD� FHJXHUD� SROtWLFD� FRPSOHWD�� (Q� SULPHU� WpUPLQR�� HO� FUHFLPLHQWRHOHFWRUDO�GH�OD�8',�QR�HV�HO�SULQFLSDO�SUREOHPD�TXH�RFXUUH�HQ�OD�SROtWLFD�QDFLRQDO��(VDSHQDV� XQD� GH� OD� FRQVHFXHQFLDV� GH� OD� OLYLDQGDG� FRQ� TXH� QXHVWUDV� GLUHFWLYDVSROtWLFDV�� HQ� HVWRV� O�� DxRV� GH� WUDQVLFLyQ� KDQ� HQIUHQWDGR� VXV� WDUHDV� (O� SUREOHPDFHQWUDO� GH� OD� SROtWLFD� FKLOHQD� � HV� HO� IUDFDVR� GHO� QHROLEHUDOLVPR�� FRPR�PRGHOR� SDUDFRQVHJXLU� HO� GHVDUUROOR� GHO� SDtV� \� OD� LQFDSDFLGDG� GHO� EORTXH� JREHUQDQWH� SDUDSURSRQHU�XQ�PRGHOR�DOWHUQDWLYR�YLDEOH�
3RU�FRQVLJXLHQWH��WHQHPRV�TXH�LQWHUSUHWDU�HVWD�SURSRVLFLyQ��TXH�\D�VH�KD�SODQWHDGRSRU� GLULJHQWHV� GHO� 3DUWLGR�� HQ� DPSOLDGRV� FHOHEUDGRV� HQ� &RPXQDV� GH� OD� 5HJLyQ0HWURSROLWDQD�� FRPR� XQ� LQWHQWR� SDUD�� GHVGH� XQ� KHFKR� DSDUHQWHPHQWH� SUDJPiWLFR�
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SOHJDU� ORV� SULQFLSLRV� IXQGDFLRQDOHV� GHO� 3DUWLGR� \� GHO� 6RFLDOLVPR� \� � VHSXOWDU� ODFDSDFLGDG� FUtWLFD� \� DXWRFUtWLFD� GH� QXHVWURV� PLOLWDQWHV�� MXQWR� D� ORV� MLURQHV� GHFRQFHSFLRQHV�SROtWLFDV��SUREDGDV�\� IUDFDVDGDV��FRQ� ODV�TXH�VH�DIHUUDQ�DO�SRGHU� ORVJUXSRV�SHUVRQDOLVWDV�TXH�FRQVWLWX\HQ�ODV�GLULJHQFLDV�GHO�356'�\�33'�
(O�3DUWLGR�6RFLDOLVWD��HQ�YH]�GH�EXVFDU�GLIUDFHV�HQ�RWUDV�SROtWLFDV�SDUD�VRVWHQHUVH�HQOD� HVFHQD� KLVWyULFD� GH� OD� QDFLyQ�� GHEH�� HPSOHDQGR� ODV� FDSDFLGDGHV� GH� WRGRV� VXVPLOLWDQWHV��GDUVH�D�OD�WDUHD�TXH��SRU�OR�GHPiV��HV�OD�TXH�OD�pWLFD�SROtWLFD��OH�VHxDOD��GHHVWXGLDU� HQ� SURIXQGLGDG� OD� FR\XQWXUD� KLVWyULFD� \� OHYDQWDU�� FRQ� UHVSRQVDELOLGDG� HVHPRGHOR�DOWHUQDWLYR�GHO�TXH�KR\�FDUHFH�HO�SDtV�
/D�SUy[LPD�RUJDQL]DFLyQ�TXH�DGRSWH�HO�3DUWLGR�GHEHUtD�DSXQWDU�HQ�HVH�VHQWLGR�
/D� DFWXDO� RUJDQL]DFLyQ� SDUWLGDULD� GHEH� IRUWDOHFHUVH�� SXHVWR� TXH� KR\� OD� GHELOLGDGRUJiQLFD� OR�KD� WUDQVIRUPDGR�HQ�XQD�HQWH�FOLHQWHOtVWLFR�� FX\RV�SLODUHV�VH�DILUPDQ�HQORV�SUHVXSXHVWRV�ILVFDOHV�\�PXQLFLSDOHV�\�FX\D�PLOLWDQFLD�VH�PDQLILHVWD�VyOR�FXDQGRHO� RSHUDGRU��DO� VHUYLFLR�GH� OD� F~SXOD� WHQGHQFLDO� FRUUHVSRQGLHQWH�� ORV� FRQYRFD�D� ORVDFWRV�HOHFWRUDOHV�LQWHUQRV��FRQ�ORV�FXDOHV�KD�VLGR�UHHPSOD]DGD�OD�DQWLJXD�\�PLOLWDQWHGHPRFUDFLD�SDUWLGDULD��(V�GH�HVSHUDU�TXH��HVWH�SHUVRQDMH��TXH�SDVDUi�D�OD�KLVWRULD�GHOD�SROtWLFD�FKLOHQD��FRPR�XQD�PDQFKD�GHQLJUDQWH�SDUD�QXHVWUD�FXOWXUD��GHVDSDUH]FDGHO�WRGR�\�SDUD�VLHPSUH�
(Q�HO�QXHYR�RUGHQDPLHQWR�SDUWLGDULR�GHEHPRV�HQWUHJDU�D� OD�PLOLWDQFLD�FDSDFLGDGHVUHJODPHQWDULDV�\�HVWDWXWDULDV�TXH�VLUYDQ�SDUD�HO�FRQWURO�GH�ODV�LQVWDQFLDV�FROHFWLYDV�\SHUVRQDOHV�UHVSRQVDEOHV�GH�OD�DFWLYLGDG�RUJiQLFD�GHO�3DUWLGR��6L�QR�FRQVLJXLpUDPRVHVWR��HO�3DUWLGR�VRFLDOLVWD�HVWDUi�FRQGHQDGR�D� UHSHWLU�HO� FDPLQR�TXH�KDQ� WUDQVLWDGRFLHUWRV�SDUWLGRV�FRQJpQHUHV�GH�(XURSD�\�$PpULFD�/DWLQD��TXH�WHUPLQDURQ�PDUJLQDGRVGH�OD�KLVWRULD�
/RV�MyYHQHV��ORV�WUDEDMDGRUHV�GH�WRGDV�ODV�FRQGLFLRQHV��OD�PXMHUHV��ORV�SURIHVLRQDOHV�DUWHVDQRV��DUWLVWDV�SHTXHxRV�\�PHGLDQRV�HPSUHVDULRV�� ORV� WUDEDMDGRUHV�GHO� FDPSR�GH� ODV�PLQDV��\� ORV�SHTXHxRV�\�PHGLDQRV�FDPSHVLQRV��TXH�VRQ�QXHVWURV�PLOLWDQWHVQDWXUDOHV�� QR� DFHSWDQ� XQD� PLOLWDQFLD� TXH� VyOR� VH� PDQLILHVWD� HQ� HO� DFWR� HOHFWRUDOWHQGLHQWH� D� OHJLWLPDU� GLUHFFLRQHV�� D� ODV� TXH� QDGLH� QXQFD� SLGH� FXHQWDV� \� D� ODV� TXHQXQFD�VH�UHHPSOD]DQ�
7RGRV� ORV� PLOLWDQWHV� GHO� SUHVHQWH� \� GH� PDxDQD�� DVSLUDPRV� D� VHU� UHVSHWDGRV� HQQXHVWUD� GLJQLGDG�� SULPHUR� GH� VHUHV� KXPDQRV�� \� HQVHJXLGD� GH� WUDEDMDGRUHV�PDQXDOHV� R� LQWHOHFWXDOHV�� GHO� FDPSR� R� OD� FLXGDG�� MyYHQHV� \� YLHMRV�� PXMHUHV� \YDURQHV��1R�DFHSWDPRV�PiV� � VHU� FRQVLGHUDGRV�FRPR�XQD�PDVD�PDQHMDEOH�SRU� ³HORSHUDGRU´�([LJLPRV�VH�UHFRQR]FD�HO�UHDO�VLJQLILFDGR�GH�OD�PLOLWDQFLD�\�VH�QRV�RWRUJXHOD�GLJQLGDG�FRUUHVSRQGLHQWH�
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