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$QWHV�GH�LQLFLDU�PL�H[SRVLFLyQ�PH�JXVWDUtD�GHFLU�YDULDV�FRVDV��/D�SULPHUD�HV�TXH�PH�VLHQWRKRQUDGR� \� IHOL]� GH� HVWDU� KR\� DTXt�� MXQWR� D� PLV� PDHVWURV� \� FROHJDV�� (O� FXOSDEOH� GH� PLSUHVHQFLD� �QR� GH� OR� TXH� YR\� D� H[SRQHU�� HV� )UDQoRLV� 'DQLHOORX�� D� TXLHQ� DJUDGH]FR� VXLQYLWDFLyQ�\�VX�DPLVWDG��7DPELpQ�DJUDGH]FR�HVWD�LQYLWDFLyQ�D�ORV�PLHPEURV�GHO�/(6&�
(Q�VHJXQGR�OXJDU��FXDQGR�YHQJR�D�%XUGHRV�²\D�PH�RFXUUtD�HQ�3DUtV�\�7RXORXVH��WHQJR�ODGXGD�GH�FDOODU�SDUD�QR�SDUHFHU�LJQRUDQWH�R�KDEODU�\�WHUPLQDU�SRU�GHPRVWUDUOR��(Q�FXDOTXLHUFDVR��\�SDUD�UHODMDUPH�XQ�SRFR��YR\�D�UHIXJLDU�PL�GLVFXUVR�HQ�HVWH�GHVJUDFLDGR�IUDQFpV�TXHHVWiQ�HVFXFKDQGR�\�OHV�GHMDUp�D�XVWHGHV�FRQ�OD�GXGD�GH�VDEHU�VL�PLV�SREUHV�DUJXPHQWRV�VRQYHUGDGHUDPHQWH�SREUHV�R�VLPSOHPHQWH�QR�KDQ�VLGR�H[SUHVDGRV�GH�IRUPD�FODUD�

'HER� FRPHQ]DU� HVWD� FRQIHUHQFLD� GHFHSFLRQDQGR� D� TXLHQHV� HVSHUHQ� GH� PLV� SDODEUDV� XQDQiOLVLV�HQ�SURIXQGLGDG�VREUH�ORV�FRQFHSWRV�´DUJXPHQWDFLyQµ�\�´UHWyULFDµ�HQ�VLWXDFLyQ�GHLQWHUYHQFLyQ�� (QWHQGLGRV� DPERV� FRPR� KHUUDPLHQWDV� IRUPDOHV� GHO� OHQJXDMH� SDUD� ODFDSWDFLyQ� GH� OD� YROXQWDG� \� HO� DVHQWLPLHQWR� QR� SXHGR�� GHVJUDFLDGDPHQWH�� FRQYHUWLU� PLH[SRVLFLyQ� HQ� XQ� FRPSHQGLR� GH� KHUUDPLHQWDV� \� HMHPSORV� SDUD� OD� FDSWDFLyQ� GH� ODVYROXQWDGHV�GH�QXHVWURV�FOLHQWHV�
(O� WtWXOR� GH� HVWD� FRQIHUHQFLD� GHEHUtD� VHU�� KH� GHVFXELHUWR�� GHVSXpV� GH� XQRV� FXDQWRV� DxRV�� TXH� HV
QHFHVDULR� UHIOH[LRQDU� VREUH� ODV� KHUUDPLHQWDV� DUJXPHQWDWLYDV� HQ� VLWXDFLyQ� GH� LQWHUYHQFLyQ�� (VWH� WtWXOR�GHPDVLDGR� ODUJR��UHIOHMD� OR�TXH�KR\�TXLHUR�FRPSDUWLU�KR\�FRQ�XVWHGHV��D�VDEHU��PLV�GXGDVVREUH�ORV�FRQFHSWRV�GH�HVWUDWHJLD�DUJXPHQWDWLYD�\�KHUUDPLHQWD�UHWyULFD��HQWHQGLGRV�DPERV�FRPRVRSRUWHV�GH�XQ�FLHUWR�HVWLOR�GH�JHVWLyQ�GH�OD�LQWHUYHQFLyQ�
(Q�GHILQLWLYD��OD�HVHQFLD�GH�ORV�SUREOHPDV�TXH�KDQ�DFRPSDxDGR�PL�SUiFWLFD�SURIHVLRQDO�KDQVLGR�GH�QDWXUDOH]D�DUJXPHQWDWLYD��$�PRGR�GH�KRPHQDMH�� WDPELpQ�TXHUUtD� UHFRUGDU�TXH�� VLELHQ� QR� HQWHQGtD� ODV� FDQVDGDV� H[SUHVLRQHV� GH� -DFTXHV� &KULVWRO� FXDQGR� HUD� XQ� MRYHQHUJyQRPR� HVSDxRO� TXH� WUDEDMDED� HQ� VX� GHVSDFKR� SURIHVLRQDO�� FUHR� HQWHQGHU� DKRUD� TXHWDPELpQ�VXV�GXGDV�\�HQVHxDQ]DV�JLUDEDQ�HQ�WRUQR�D� OD�HVWUDWHJLD�GH� OD�DUJXPHQWDFLyQ�\� ODGHIHQVD�GH�VXV�LGHDV�DQWH�FOLHQWHV�\�FROHJDV�
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��� *HVWLyQ�GH�OD�LQWHUYHQFLyQ��SUiFWLFD�FLHQWtILFD�\�DUJXPHQWDFLyQ�
/RV� HUJyQRPRV�� WDO� \� FRPR� HQWHQGHPRV� KR\� OD� SURIHVLyQ� DTXt� HQ� )UDQFLD�� VRPRV� XQRVSURIHVLRQDOHV�FRQ�YRFDFLyQ�GH�WUDQVIRUPDFLyQ��+HPRV�UHFRJLGR�\�KHFKR�HYROXFLRQDU�XQDEDWHUtD� GH� WHRUtDV�� PpWRGRV� \� WpFQLFDV� SURSLDV� R� LPSRUWDGDV� GH� ODV� FLHQFLDV� GHO� WUDEDMR�1XHVWURV�PDHVWURV� QRV� KDQ� WUDQVPLWLGR� TXH� QXHVWUR� REMHWLYR� HV� FRPSUHQGHU� \� WUDQVIRUPDU� HO
WUDEDMR�� 9DPRV� DO� WHUUHQR� \� DSOLFDPRV�� FRQ� GLVFLSOLQD� \� ULJRU�� HO� DQiOLVLV� GHO� WUDEDMR�2EWHQHPRV�GDWRV��IRUPXODPRV�KLSyWHVLV��FRQVWUXLPRV�GLDJQyVWLFRV��LQFOXVR�VRPRV�FDSDFHVGH�SRQHU�D�SXQWR�UHFRPHQGDFLRQHV�\�HVSHFLILFDFLRQHV�PX\�GHWDOODGDV��VROXFLRQHV�GH�FDPELRRUJDQL]DWLYR�\�R�WHFQROyJLFR�
6LQ� HPEDUJR�� \� SHUPtWDQPH� TXH� HQWUH� FROHJDV� KDEOH� FRQ� WDQWD� FODULGDG�� XQD� SDUWH� QRGHVGHxDEOH�GH�PLV�LQWHUYHQFLRQHV�FRPR�HUJyQRPR�KDQ�IUDFDVDGR��+DQ�IUDFDVDGR�FXDQGR�QLVLTXLHUD� KDQ� FRPHQ]DGR�� SRUTXH� IXHURQ� UHFKD]DGDV� GHVGH� HO� LQLFLR�� HQ� VX� IRUPXODFLyQWpFQLFD�\�SUHVXSXHVWDULD��R�ELHQ�KDQ�IUDFDVDGR�FXDQGR�HO�FOLHQWH�QXQFD�KD�YXHOWR�D�OODPDUPHGHVSXpV�GH�XQD�LQWHUYHQFLyQ�
6RODPHQWH�WUDV�DxRV�GH�SUiFWLFD��LQVLVWHQWH�SDFLHQFLD�\�VDFULILFLR��KH�FRQVHJXLGR�FRQVROLGDUXQ� FLHUWR� HVSDFLR� SURIHVLRQDO�� XQ� PRGHVWR� Q~PHUR� GH� FOLHQWHV�� 0H� FRQVLGHUR� XQVXSHUYLYLHQWH��SRUTXH�KH�YLVWR�DOJXQRV�FDGiYHUHV�SURIHVLRQDOHV�D�OR�ODUJR�GH�HVWRV�DxRV��KHFRQRFLGR�D�FROHJDV�TXH�KDQ�DEDQGRQDGR�OD�SUiFWLFD�SRU�KDVWtR�R�VLPSOHPHQWH�SRU�XQ�IXHUWH\�FRQWLQXDGR�GRORU��HO�VHQWLPLHQWR�GH�LQXWLOLGDG�H�LQFRPSUHQVLyQ�
<�HVWD�FXHVWLyQ�PH�KD� LQTXLHWDGR�GHVGH�TXH�FRPHQFp�D� WUDEDMDU�FRPR�HUJyQRPR��0H�KDVLWXDGR� HQ� XQD� SRVLFLyQ� UHIOH[LYD� VREUH�PL� SUiFWLFD��PH�KD� OOHYDGR� D� KDFHU� XQ�PRGHVWR� \FRQWLQXDGR�HQVD\R�GH�VRFLRORJtD�GH�OD�HUJRQRPtD��3DUD��Pt�FDGD�LQWHUYHQFLyQ�HV�XQD�SUXHED�GHOR� DSUHQGLGR�� <�� GHVGH� KDFH� DOJ~Q� WLHPSR�� \D� Vp� TXH� XQ� HUURU� WpFQLFR� GXUDQWH� ODLQWHUYHQFLyQ�KD�WHQLGR�PHQRV�LPSRUWDQFLD�TXH�XQ�HUURU�DUJXPHQWDWLYR�
<� HVWDV� GXGDV� H� LQWHUURJDQWHV� VH� SDVHDQ� FRQPLJR� FXDQGR� WHQJR� OD� IRUWXQD� GH� YHQLU� D)UDQFLD��&RPR�ELHQ� VDEHQ�PLV� DPLJRV�TXH�KR\� VH� HQFXHQWUDQ� DTXt�� SURFXUR�EXVFDU�XQDVKRUDV� SDUD� GDU� XQD� YXHOWD� SRU� ODV� FDOOHV� \� SOD]DV� HQ� ODV� TXH� VH� YHQGHQ� OLEURV� YLHMRV� RGHVFDWDORJDGRV�� 0H� VLHQWR� PX\� RUJXOORVR� GH� HVWDV� E~VTXHGDV�� SRUTXH� PH� VRUSUHQGH� \SURGXFH�XQ�JUDQ�SODFHU�GHVFXEULU�XQD�PDQRVHDGD�HGLFLyQ�GH�UHFHWDV�GH�FRFLQD�GH�(VFRIILHUMXQWR�D�XQD�SULPHUD�\�YHQHUDEOH�HGLFLyQ�GHO�&RXUV�GH�&RQGLOODF��+DFH�XQRV�PHVHV��DQWHV�GHVHU�WDQ�DPDEOHPHQWH�LQYLWDGR�D�SURQXQFLDU�HVWD�FRQIHUHQFLD��PH�WRSp�FRQ�XQ�YROXPLQRVROLEUR�TXH��SRU�GLVWLQWDV�UD]RQHV��KD�GDGR�XQ�LPSRUWDQWH�Q~PHUR�GH�UHVSXHVWDV�D�DOJXQDV�GHODV�FXHVWLRQHV�TXH�DFDER�GH�DSXQWDU�
(O� OLEUR� HV� FXHVWLyQ� VH� WLWXOD�7UDLWp� GH� OD� DUJXPHQWDWLRQ�� OD� QRXYHOOH� UKpWRULTXH� \� IXH� HVFULWR� HQ�����SRU�3HUHOPDQ�\�2OEUHFKWV�7\WHFD � ��(V�SRVLEOH�TXH�HVWH�OLEUR�VHD�FRQRFLGR�SRU�WRGRVXVWHGHV� \� VLPSOHPHQWH� HVWp� KDFLHQGR� HO� ULGtFXOR� FLHQWtILFR�� 6LQ� HPEDUJR�� �HVSHUR� TXHSHUGRQHQ�PL�LQPRGHVWLD��PH�JXVWDUtD�VHJXLU�FUH\HQGR�KDEHU�GHVFXELHUWR�XQD�REUD�VLQJXODUTXH�PH�KD�KHFKR�UHIOH[LRQDU�VREUH�OD�HVWUDWHJLD�DUJXPHQWDWLYD�HQ�VLWXDFLyQ�SURIHVLRQDO�GHLQWHUYHQFLyQ��XQ�OLEUR�TXH�PH�KD�D\XGDGR�D�LQFRUSRUDU�D�PLV�LQTXLHWXGHV�VREUH�OD�SUiFWLFD�D
(O�2UDGRU�GH�&LFHUyQ��OD�5HWyULFD�GH�$ULVWyWHOHV�R�HO�$UW�GH�3HUVXDGHU�GH�3DVFDO�
                                           � �3HUHOPDQ��&K��HW�2OEUHFKWV�7\WHFD��/���7UDLWp�GH�O·DUJXPHQWDWLRQ��OD�QRXYHOOH�UKpWRULTXH��%UX[HOOHV��eGLWLRQV�GH
O·8QLYHVLWp�GH�%UX[HOOHV�������
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2WUD� IXHQWH�GH� UHIOH[LyQ� �DGHPiV�GH�PLV�SURSLRV� HUURUHV� HQ� OD�SUiFWLFD�SURIHVLRQDO��� KDQVLGR�ODV�HQVHxDQ]DV�GH�-DFTXHV�&KULVWRO��TXH�PH�KDQ�FRQIRUPDGR�FRPR�SUDWLFLHQ��(V�FXULRVRSHUR��FRPR�DQWHV�GHFtD��OR�PiV�LPSRUWDQWH�GH�VXV�HQVHxDQ]DV�QR�ODV�HQWHQGt�FXDQGR�PH�ODVH[SUHVy�� YLDMDQGR� D� OD� DOXPLQHUtD� GH� 'XQNHUTXH�� HVSHUDQGR� XQ� DYLyQ� HQ� 3DUtV� MXQWR� D)UDQFN�5RXPLHU�R�GHJXVWDQGR�HVH�FDIp�FRQ�XQD�SL]FD�GH�FDFDR�TXH�WDQWR�OH�JXVWD�SUHSDUDU���
(Q�GHILQLWLYD��HVWDV�E~VTXHGDV�\� UHIOH[LRQHV� VREUH� ODV� FDXVDV�GH�PLV�SURSLRV�HUURUHV�\� ODVHQVHxDQ]DV�GH�-DFTXHV�VRQ�HO�VtQWRPD�GH�PLV�FDUHQFLDV�IRUPDWLYDV�VREUH�OD�FRQVWUXFFLyQ�GHHVWUDWHJLDV�DUJXPHQWDWLYDV��<�GHVJUDFLDGDPHQWH��HVWD�IRUPDFLyQ�UHVXOWD�LPSUHVFLQGLEOH�HQ�ODSUiFWLFD�\�HV�GHVFRQRFLGD�HQ�ORV�SURJUDPDV�GH�IRUPDFLyQ�FRPR�HUJyQRPR�
7HQJR� OD� LPSUHVLyQ� GH� TXH�� FRPR� HUJyQRPRV�� QR� VRPRV� VLHPSUH� FDSDFHV� GH� KDFHUQRVHQWHQGHU� \� PH� JXVWDUtD� SURSRQHUOHV� XQD� H[SOLFDFLyQ�� VHJXUDPHQWH� VLPSOLILFDGD�� D� HVWHKHFKR�� 3RU� UD]RQHV� KLVWyULFDV�� OD� HUJRQRPtD� HV� KLMD� GH� ODV� GLVFLSOLQDV� DSOLFDGDV� TXHFRPHQ]DURQ�D�HVWXGLDU�HO�WUDEDMR�D�ILQDOHV�GHO�VLJOR�;,;��/RV�SVLFRItVLFRV�TXH�DQWHV�IXHURQILVLyORJRV��OD�SVLFRORJtD�DSOLFDGD�TXH�EHEH�GH�ODV�IXHQWHV�GHO�DQWLJXR�VDEHU�GH�OD�ILORVRItD�\TXH�VH�WUDQVIRUPD�HQ�SVLFRWpFQLFD��IXHURQ�GLVFLSOLQDV�TXH�QDFLHURQ�SDUD�GDU�XQD�UHVSXHVWDFLHQWtILFD��SUiFWLFD��D�ORV�SUREOHPDV�TXH�DTXHMDEDQ�D�OD�LQGXVWULD�
&RQ� YRFDFLyQ� SRVLWLYLVWD�� SRGUtD� GHFLUVH� TXH� HVWDV� GLVFLSOLQDV� FRQVWUX\HQ� XQ� DSDUDWRSUHWHQGLGDPHQWH� FLHQWtILFR� TXH� TXLHUH� PHGLU�� FXDQWLILFDU� HO� WUDEDMR � �� (Q� GHILQLWLYD�� ODLQJHQLHUtD�GHO�;,;��\�ORV�VLQGLFDWRV�FRQ�ORV�WDQWDV�EDWDOODV�VLJXH�WRGDYtD�PDQWHQLHQGR�HQ�HO;;,�� DSHOD� D� OD� ILVLRORJtD� \� D� OD� SVLFRORJtD� SDUD� TXH� DUELWUH� FLHQWtILFDPHQWH� VREUH� ODV� FDUJDVDFHSWDEOHV�GH�WUDEDMR�SDUD�XQ�VDODULR�GDGR�
6LQ�HPEDUJR��WRGRV�FRQRFHPRV�\D�HO�HVWUHSLWRVR�IUDFDVR�GH�OD�ILVLRORJtD�DO�LQWHQWDU�PHGLU�OD
IDWLJD�GHVGH�YDULDEOHV�H[FOXVLYDPHQWH�ILVLROyJLFDV�\�GHO�SUR\HFWR�SVLFRWpFQLFR�DO�FRQVWUXLU�HODSDUDWR�GH�ORV�WHVWV��GH�XQ�LQVWUXPHQWDO�TXH�SLHQVD�PiV�HQ�DGDSWDU�OD�UHDOLGDG�D�VXV�SURSLRVFULWHULRV�GH�PHGLGD�TXH�HQ�OD�UHDOLGDG�PLVPD � �
$� SHVDU� GH� HVWH� IUDFDVR� ²\� TXL]i� FRPR� FRQVHFXHQFLD� GHO� PLVPR�� OD� HUJRQRPtD� QR� HVKHUHGHUD�GH�7D\ORU��FRPR�VXHOH�GHFLU�0DXULFH�GH�0RQWPROOLQ��VLQR�TXH�HV�KHUHGHUD�GH�HVWDYLHMD�ILVLRORJtD�GH�0DUH\��0RVVR��,RWHLNR�\�$PDU��GH�OD�SVLFRWpFQLFD�GH�/DK\����\�KHUHGHUD�GHVXV� OLPLWDFLRQHV� \� FRQWUDGLFFLRQHV�� &RPR� KHUHGHURV� GH� XQRV� SDGUHV� TXH� SUHWHQGtDQLQWURGXFLU� OD� FLHQFLD� HQ� ORV� WDOOHUHV�� XQD� FLHQFLD� SRVLWLYLVWD� \� SUiFWLFD�� KHPRV� UHSURGXFLGRXQD� FLHUWD� PDQHUD� GH� HQWHQGHU� QXHVWUD� SUiFWLFD� SURIHVLRQDO� HQ� OD� LQGXVWULD�� XQD� FLHUWDGXDOLGDG��FRPSOLFDGD�GH�JHVWLRQDU��HQWUH�QXHVWUR�SDSHO�FRPR�YDOHGRUHV�GH�OD�FLHQFLD�\�QXHVWURWUDEDMR�HQ�XQ�HQWRUQR�SROtWLFR��\�SRU�WDQWR�DUJXPHQWDWLYR��GH�DFFLyQ�\�WUDQVIRUPDFLyQ�
3RU�HVR�XWLOL]DPRV�FRPR�SXQWD�GH�ODQ]D�GH�QXHVWUR�WUDEDMR�OD�SUXHED�FLHQWtILFD��FUHHPRV�HQHO�YDORU�LQWUtQVHFR�GH�ORV�GDWRV��$SR\DPRV�QXHVWUD�SUiFWLFD�HQ�OD�SUXHED�FLHQWtILFD�HVHQFLDOPHQWHHVFULWD�� FRPR� PXFKR�� UHIRU]DGD� FRQ� OD� SUHVHQWDFLyQ� RUDO�� &UHHPRV� TXH� XQD� EXHQD
UHIRUPXODFLyQ�GH�OD�GHPDQGD��DFRPSDxDGD�SRU�XQ�EXHQ�DQiOLVLV�GHO�WUDEDMR��QRV�HQFDPLQDUi�KDFLDODV� KLSyWHVLV� \� ORV� GLDJQyVWLFRV�� KDFLD� OD� VROXFLyQ�� &UHHPRV� TXH� QXHVWURV� FOLHQWHV� HVWDUiQLPSUHVLRQDGRV�SRU� OD�SXOFULWXG� \� ULJRU�GH�QXHVWUD� LQWHUSUHWDFLyQ� GH� ORV� GDWRV� \�� VLQ� HPEDUJR�

                                           
29HU  9LOOHQD��-����������´/D�DULWPpWLFD�GHO�WUDEDMR�\�ORV�RUtJHQHV�GHO�SUREOHPD�GH�OD�PHGLGD�HQ�HUJRQRPtDµHQ�5HYLVWD�8QLYHUVLWDULD�GH�&LHQFLDV�GHO�7UDEDMR��1�����$EULO��SS���������� �9DWLQ�� )�� �������� ´'H� OD� QDLVVDQFH� GH� OD� SV\FKRORJLH� DSSOLTXp� DX� GpEDW� VXU� OH� WD\ORULVPH�� DXWRSVLH� G·XQ
pFKHF�� OH� FDV� IUDQoDLV� �����������µ� HQ�&ORW��<�� V�G� ��������/HV� KLVWRLUHV� GH� OD� SV\FKRORJLH� GX� WUDYDLO�� 7RXORXVH�
2FWDUHV
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QXHVWUD� LQWHUYHQFLyQ� GH� FDPELR� \� WUDQVIRUPDFLyQ� IUDFDVD�� HQ� PXFKRV� FDVRV�� VLJXLHQGRHVWULFWDPHQWH�HVWH�SURWRFROR�
<� HV� TXH� LQWHUYHQLU� HQ� XQ� SUR\HFWR� HQ� OD� LQGXVWULD� R� ORV� VHUYLFLRV� HV�PXFKR�PiV� TXH� ODSXHVWD�HQ�PDUFKD�GHO�DQiOLVLV�GHO�WUDEDMR�\�GHO�SURWRFROR�FLHQWtILFR�TXH�OR�DFRPSDxD��\�HVWRQR�HV�QXHYR��\D�VH�KD�VHxDODGR�HQ�GLVWLQWDV�GLVFXVLRQHV�HSLVWHPROyJLFDV�VREUH� OD�SRVLFLyQFRPR� SURIHVLRQDO� \� FLHQWtILFR� GHO� HUJyQRPR � �� GLVFXVLRQHV� TXH� \D� VRQ� DQWLJXDV� HQ� RWUDVFLHQFLDV�VRFLDOHV � �
(VWDV�RWUDV�H[LJHQFLDV�GH�OD� LQWHUYHQFLyQ�VRQ�FRPSOHMDV�SRUTXH�VRQ�SROtWLFDV��HV�QHFHVDULRJHQHUDU� UHODFLRQHV� GH� FRQILDQ]D� \� FUHGLELOLGDG�� GHILQLU� ULWPRV� \� WLHPSRV� HQ� ODLQWHUYHQFLyQ��HOHJLU� LQWHUORFXWRUHV�FRQ� ORV�TXH�HVWDEOHFHU�FRPSOLFLGDGHV�� LGHQWLILFDU� OR�TXHQXQFD� SXHGH� VHU� HVFULWR���� 3RU� WDQWR�� LQWHUYHQLU� REOLJD� DO� HPSOHR� GH� WpFQLFDV� GH� DQiOLVLV�SUHVHQWDFLyQ� \� GHIHQVD� GH� ORV� GDWRV� D\XGiQGRVH�� GH� DOJ~Q� PRGR�� GH� FLHUWDV� HVWUDWHJLDVDUJXPHQWDWLYDV�\�HQ�XQ�VHJXQGR�QLYHO��GH�XWLOODMH�UHWyULFR�
&UHR�TXH�HVWR�TXHUtD�GHFLU� -DFTXHV�&KULVWRO� FXDQGR�PDQLIHVWDED� VX� LPSUHVLyQ�GH�TXH�XQEXHQ� DQDOLVWD� GHO� WUDEDMR� SXHGH� QR� VHU� XQ� EXHQ� HUJyQRPR� R� FXDQGR�� FRPR� XQ� 6yFUDWHV
WRXORXVDLQ�KDEODQGR�FRQ�)HGUR��H[SUHVDED�VX�GHVFRQILDQ]D�SRU�ORV�LQIRUPHV�HVFULWRV � ��D� ORVTXH�VLHPSUH�OODPDED�QRWDV�GH�HWDSD��HOHPHQWRV�DX[LOLDUHV�HQ�OD�LQWHUYHQFLyQ��
'H�HVWH�PRGR��FRQVLGHUR�FRPR�SULQFLSDO�SHFXOLDULGDG�GH�OD�JHVWLyQ�GH�SUR\HFWR�SRU�SDUWHGH� -DFTXHV�&KULVWRO� VX� YLVLyQ�SROtWLFD�GHO� SUR\HFWR�� VX� HVWLOR� DUJXPHQWDWLYR�� OD� XWLOL]DFLyQGLVFUHFLRQDO� GH� KHUUDPLHQWDV� UHWyULFDV� SDUD� OD� FRQVWUXFFLyQ� GH� UHODFLRQHV� GH� FRQILDQ]D�7RGR� HOOR� FRQOOHYD� HO� HPSOHR� GH� WiFWLFDV� SDUWLFXODUHV� HQ� HO� GtD� D� GtD� GHO� SUR\HFWR�� � ODGHILQLFLyQ� GH� UHJODV� GH� DFWXDFLyQ� GHO� HTXLSR�� OD� MXVWLILFDFLyQ� GH� UHFXUVRV� \� PHGLRVILQDQFLHURV� QHFHVDULRV�� OD� HOHFFLyQ� GH� ORV�PRPHQWRV� \� ORV� LQWHUORFXWRUHV�� OD� JHVWLyQ� GH� ODSURSLD� LPDJHQ�SHUVRQDO�\�GHO�JHVWR�SURIHVLRQDO�� HO� UHSDUWR�GH�SDSHOHV� HQ� OD�RUDWRULD�GH� ODSUHVHQWDFLyQ�\�GHIHQVD�GH�UHVXOWDGRV��OD�JHVWLyQ�GH�ODV�FULVLV�HQ�OD�LQWHUYHQFLyQ��HWF�
7RGR�HVWR�SXHGH�VHU�IRUPDOPHQWH�HQWHQGLGR�FRPR�DUJXFLDV�GH� OD� LQWHUYHQFLyQ�R�VLPSOHPHQWHFRPR� WiFWLFDV� SURIHVLRQDOHV� EDVDGDV� HQ� OD� H[SHULHQFLD��'H�KHFKR� UDUD� YH]� ORV� ILOyVRIRV� GH� ODFLHQFLD�R�VRFLyORJRV�GHO�FRQRFLPLHQWR�DWULEX\HQ�FDUiFWHU�GH�FLHQFLD��GH�KHFKR�FLHQWtILFR��DHVWD�PDQHUD�GH�KDFHU�SURJUHVDU�HO�VDEHU�
)UDQoRLV� 'DQLHOORX� QRV� LQGLFD � � TXH� HO� HVWLOR� FRJQLWLYR� HPSOHDGR� HQ� HO� SURFHVR� GHLQWHUYHQFLyQ�HV�PX\�GLVWLQWR�DO�GH�OD�WHRUtD�FLHQWtILFD�HQ�ODV�FLHQFLDV�H[SHULPHQWDOHV��HVWLORVTXH� QR� SXHGHQ� VHU� XWLOL]DGRV� HQ� VLPXOWiQHR��(O� HVWLOR� SURSLR� GHO� HUJyQRPR� LQWURGXFHQXHYRV�YDORUHV�HQ�WRGR�HO�SURFHVR�\�´QR�GHEH�VHU�HQWHQGLGR�FRPR�XQ�VLPSOH�SURGXFWR�GHOD� SHUVRQDOLGDG� GHO� HUJyQRPR�� FRPR� XQ� IHQyPHQR� DMHQR� D� OD� PHWRGRORJtD� GHLQWHUYHQFLyQµ�
(VWR\�FRQYHQFLGR�GH�TXH�HVWH�´HVWLOR´�VRSRUWD�QXHVWUD�SUiFWLFD�SURIHVLRQDO��\�HV�XQR�GH�ORVYHKtFXORV�GH�QXHVWUD�ODERU�FLHQWtILFD��OD�SRVLELOLGDG�GH�DSOLFDU�ORV�SURWRFRORV�GH�OD�FLHQFLD�HQOD� GHWHFFLyQ� GH� ODV� LQIRUPDFLRQHV� TXH� D\XGDUiQ� D� OD� WUDQVIRUPDFLyQ�� OD� FRQVWUXFFLyQ� GHVROXFLRQHV�GH�FDPELR��/D�SDUDGRMD�VH�HQFXHQWUD�HQ�HO�KHFKR�GH�TXH��VL�ELHQ�HO�DQiOLVLV�GHO
                                           � �'DQLHOORX��)��V��G����������/·HUJRQRPLH�HQ�TXrWH�GH�VHV�SULQFLSHV��'pEDWV�pSLVWpPRORJLTXHV��7RXORXVH��2FWDUHV�� �:HEHU��0����������(O�SROtWLFR�\�HO�FLHQWtILFR��0DGULG��$OLDQ]D�(GLWRULDO� �&KULVWRO��-����������4XHVWLRQV�pSLVWpPRORJLTXHV�DXWRXU�GH�O·HUJRQRPLH��4XHOTXHV�UpIOH[LRQV�GX�SRLQW�GH�YXH�GX�SUDWLFLHQ��HQ
'DQLHOORX��)��V�G��������
7 'DQLHOORX�� )�� �������� /H� VWDWXW� GH� OD� SUDWLTXH� HW� GHV� FRQQDLVVDQFHV� GDQV� O·LQWHUYHQWLRQ� HUJRQRPLTXH� GH� FRQFHSWLRQ�%RUGHDX[��/(6&�&ROOHFWLRQ�7KqVHV�	�0HPRLUHV�SS������\�VV�
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WUDEDMR�VH�SXHGH�XELFDU�GHQWUR�GHO�SDWUyQ�GH�OD�RUWRGR[LD�GH�OD�FLHQFLD��HO�DQiOLVLV�GHO�WUDEDMRQR�HV�VXILFLHQWH�SDUD�OD�FRQGXFFLyQ�GHO�SUR\HFWR�\�OD�DUWLFXODFLyQ�GH�VROXFLRQHV��VRODPHQWHSXHGH� JHVWLRQDUVH�XQ�SUR\HFWR� \� DOFDQ]DU� ODV� VROXFLRQHV� FXDQGR� VH� HV� FDSD]� GH� FRQVWUXLUFRPSURPLVRV�EDVDGRV�HQ�HVWUDWHJLDV�DUJXPHQWDWLYDV�SDUWLFXODUHV�
1R� Vp� VL� HVWiQ� GH� DFXHUGR� HQ� TXH� OD� DSURSLDFLyQ�� SRU� SDUWH� GH� QXHVWUR� LQWHUORFXWRU�� GHQXHVWUDV�SURSLDV�VROXFLRQHV�HV�XQD�IRUPD�GH�p[LWR�UHWyULFR��'H�KHFKR��WRGRV�ORV�HUJyQRPRVQRV� KHPRV� VRUSUHQGLGR� DOJXQD� YH]� FXDQGR� QXHVWUR� FOLHQWH� H[SUHVD� D� VXV� LQWHUORFXWRUHVQXHVWUDV� LGHDV� FRPR� SURSLDV�� 'HMDQGR� GH� ODGR� HO� RUJXOOR� GH� OD� SURSLHGDG� LQWHOHFWXDO�SRGUtDPRV�GHFLU�TXH�HVWD�DSURSLDFLyQ�HV�XQR�GH�ORV�LQGLFDGRUHV�PiV�LPSRUWDQWHV�GH�p[LWRHQ�ODV�VROXFLRQHV�SURSXHVWDV�HQ�QXHVWUDV�LQWHUYHQFLRQHV��&XDQGR�HO�FOLHQWH�SLHQVD�FRPR
W~�� LQFOXVR� FXDQGR� ROYLGD� VX� IRUPXODFLyQ� LQLFLDO� GHO� SUREOHPD� SDUD� DFHSWDU� OD
VROXFLyQ�FRPR�SURSLD�\�FRQYHUWLUVH�FRQ�HOOR�HQ�PRWRU�GH�FDPELR��HO�HUJyQRPR�SDVD
DO�VHJXQGR�SODQR�GH�OD�DVLVWHQFLD��GHO�DFRPSDxDPLHQWR�HQ�OD�UHDOL]DFLyQ�
3RGUtDPRV� LQFOXVR� GHFLU� TXH� OD� LPSHUFHSWLEOH� WUDQVIRUPDFLyQ� GH� ORV� SXQWRV� GH� YLVWDLQLFLDOHV�GHO�FOLHQWH�HV�GHELGD�WDQWR�D�OD�IXHU]D�GH�QXHVWURV�GDWRV�FRPR�DO�p[LWR�GH�QXHVWUDHVWUDWHJLD�DUJXPHQWDWLYD��GH�QXHVWUR�HVWLOR�GH�JHVWLyQ�GH�OD�LQWHUYHQFLyQ�
2WUR� IHQyPHQR�TXH�QR�GHMD�GH� VHU� FXULRVR�\�TXH��GHVGH�PL�SXQWR�GH�YLVWD�� VXSRQH�RWURLQGLFDGRU� GH� p[LWR� HQ� OD� HVWUDWHJLD� DUJXPHQWDWLYD� GH� OD� LQWHUYHQFLyQ�� HV� OD� SURJUHVLYDGLVPLQXFLyQ� GH� GHPDQGDV� GH� SURSXHVWDV� H� LQIRUPHV� HVFULWRV� SRU� SDUWH� GHO� FOLHQWH�� 'HKHFKR��VH�SRGUtD�GHFLU�TXH�KD\�XQD�UHODFLyQ�LQYHUVDPHQWH�SURSRUFLRQDO�HQWUH�OD�VROLGH]�GHQXHVWUD�UHODFLyQ�FRQ�HO�FOLHQWH�\�OD�GHPDQGD�GH�SDSHO�HVFULWR��'H�KHFKR��HO�GLUHFWRU�GH�XQFRPSOHMR� LQGXVWULDO�PH� GLMR� HO� RWUR� GtD� TXH� QR� HUD� QHFHVDULR� TXH� ´PH� FDQVDUD� KDFLHQGRSURSXHVWDV� H� LQIRUPHVµ�� TXH�SUHIHUtD� YHUPH� WRGDV� ODV� VHPDQDV�SDUD� FRQRFHU� ´GH� SULPHUDPDQRµ�HO�WUDEDMR�GHO�JUXSR�GH�SUR\HFWR�
3RU�WDQWR��XQ�FOLHQWH�QR�VH�DSURSLD�GH�ODV�VROXFLRQHV�VyOR�FRQ�XQD�PLQXFLRVD�SUHVHQWDFLyQHVFULWD� X� RUDO� GH� ORV� UHVXOWDGRV�� (VWD� DSURSLDFLyQ� VH� FRQVWUX\H� D� OR� ODUJR� GH� WRGR� HOSUR\HFWR�
��� ¢5HIRUPXODU�GHPDQGDV�R�FRQVWUXLU�QXHYDV�UHSUHVHQWDFLRQHV"�

XQD�LQWHUYHQFLyQ�GHQWUR�GH�OD�LQWHUYHQFLyQ�
&UHR� TXH� HO� YHUGDGHUR� VRSRUWH� HQ� OD� JHVWLyQ� GHO� SUR\HFWR� HV� OD� FRQVWUXFFLyQ
FROHFWLYD�GH�XQD�UHSUHVHQWDFLyQ�HQ�FRP~Q��'HVGH�HVWH�SXQWR�GH�YLVWD��HO�GLDJQyVWLFR�QRVHUtD� WDQWR� OD� SUHVHQWDFLyQ� GH� ODV� FDXVDV� GH� XQD� SUREOHPD� \� VXV� SRVLEOHV� VROXFLRQHV� FRPR� ODFRQVWUXFFLyQ�GH�XQD�UHSUHVHQWDFLyQ�FRP~Q�VREUH�XQ�SUREOHPD�\�VXV�SRVLEOHV�VROXFLRQHV��DVt�FRPR�GHORV�WLHPSRV�\�FRVWHV�OLJDGRV�D�OD�GHILQLFLyQ�WDQWR�GHO�SUREOHPD�FRPR�GH�OD�VROXFLyQ�
3RU� WDQWR�HO�SULPHU� WUDEDMR�� OODPDGR� WDPELpQ� UHIRUPXODFLyQ�GH� OD� GHPDQGD�� GHEH� WHQHU� FRPRREMHWLYR�SULRULWDULR�OD�FRPSUHQVLyQ�GH�ODV�UHSUHVHQWDFLRQHV�GH�QXHVWURV�LQWHUORFXWRUHVVREUH� OD� VLWXDFLyQ� \� OD� FRQVWUXFFLyQ� GH� ODV� HVWUDWHJLDV� DUJXPHQWDWLYDV� QHFHVDULDV� SDUD� GDUUHVSXHVWD�D�ODV�H[SHFWDWLYDV�FUHDGDV��8Q�VHJXQGR�SDVR�GHEH�VHQWDU� ODV�EDVHV�TXH�SHUPLWDQ
KDFHU�HYROXFLRQDU�ODV�UHSUHVHQWDFLRQHV�GH�QXHVWURV�LQWHUORFXWRUHV�
/RV�FULWHULRV� WHyULFRV� VREUH� ORV�TXH� VH�KD� FRQVWUXLGR� HVR�TXH� OODPDPRV� UHIRUPXODFLyQ� GH� OD
GHPDQGD��VH�DVLHQWDQ�VREUH�OD�EDVH�GH�OD�SUXHED�FLHQWtILFD��¢HV�OD�GHPDQGD�XQ�SUREOHPD�TXHSXHGH� DIURQWDU� HO� HUJyQRPR"�� ¢VH� QRV� KD� IRUPXODGR� UHDOPHQWH� XQ� SUREOHPD"�� ¢FXiO� HO� ODYHUGDGHUD� EDVH� GH� OD� FXHVWLyQ� TXH� VH� QRV� IRUPXOD"�� ¢HVWDPRV� VLHQGR� XWLOL]DGRV� R
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PDQLSXODGRV"��7RGR�HOOR�SDUWH�GH�OD�SUHPLVD�GH�TXH�VyOR�KD\�XQD�LQWHUYHQFLyQ�SRVLEOH��XQDERUGDMH�SRVLEOH��XQ�SXQWR�LQLFLDO�\�XQ�SXQWR�GH�OOHJDGD��8Q�SUREOHPD��XQ�GLDJQyVWLFR��XQDVROXFLyQ��DOJR�LQWUtQVHFDPHQWH�FRQWUDGLFWRULR�FRQ�QXHVWUR�RILFLR�GH�FRQFHSFLyQ��FRPR�UHFRUGyHQ�HVWH�PLVPR�OXJDU�HO�SURIHVRU�)DO]RQ�HO�DxR�SDVDGR�
(Q�WpUPLQRV�UHWyULFRV��VH�HQWLHQGH�TXH�HVWD�PDQHUD�DUJXPHQWDWLYD�GH�SURFHGHU�HV� OD�TXH�VHGLULJH� DO� ´DXGLWRULR� XQLYHUVDOµ�� OD� GHO� UDFLRQDOLVPR� GH� OD� FLHQFLD�� OD� GH� OD� DXVWHULGDG� GH� ODSUXHED�GLULJLGD�D�XQ�DXGLWRULR�LQYLVLEOH�TXH�UHSUHVHQWD�D�OD�FRPXQLGDG�KXPDQD��OD�TXH�HVWiGLVSXHVWD�D�HVFXFKDU�OD�YHUGDG��<�HVWD�PDQHUD�GH�SURFHGHU�QR�HV�~WLO�SDUD�OD�WUDQVIRUPDFLyQ�&RPR�DQWHV�KH� LQGLFDGR��DFRPSDxDU�XQ�SUR\HFWR�VXSRQH�DFHSWDU� OD�SUHPLVD�GH�TXH
QXHVWUR� SULPHU� WUDEDMR� QR� HV� FRPSUHQGHU� HO� SUREOHPD�� VLQR� LGHQWLILFDU� \
FRPSUHQGHU� D� QXHVWUR� LQWHUORFXWRU�� VXV� PiUJHQHV� GH� PDQLREUD�� HO� DOFDQFH� GH� VXVLQTXLHWXGHV��/D�UHIRUPXODFLyQ�GH�OD�GHPDQGD�GHEH��SRU�WDQWR��UHIRUPXODUVH�KDVWD�HO�SXQWRGH�TXH�SXHGD�VHU�DGPLWLGD��HQWHQGLGD�HQ�HO�PDUFR�GH� OD�UHSUHVHQWDFLyQ�GH� OD�TXH�GLVSRQHQXHVWUR�LQWHUORFXWRU�
3RU� WDQWR�� FXDQGR� VH� LQLFLD� XQ�SUR\HFWR�� OR� SULRULWDULR� HV� JHQHUDU� ODV� EDVHV� SDUD� TXH� HVWHSUR\HFWR� VH� LQLFLH� UHDOPHQWH� \� HQWHQGHU� TXH� WHQHPRV� XQD� PLVLyQ�� PiV� FRPSOHMD� TXH� ODGHILQLFLyQ�WpFQLFD�GHO�SURSLR�SUR\HFWR��TXH�HV�OD�GH�DFRPSDxDU�XQ�SURFHVR�GH�HYROXFLyQ
GH�ODV�PHQWDOLGDGHV��GH�ODV�UHSUHVHQWDFLRQHV�GH�QXHVWUR�FOLHQWH��DFHSWDQGR�TXH�WDQWRODV� IRUPXODFLRQHV� GH� ODV� GHPDQGDV� FRPR� OD� FRQVWUXFFLyQ� GH� VROXFLRQHV� SXHGHQ� VHUP~OWLSOHV�
(O�FRQFHSWR�GH�UHSUHVHQWDFLyQ�HQ�VLWXDFLyQ�GH�WUDEDMR�HV�GHPDVLDGR�IDPLOLDU�SDUD�WRGRV�ORVTXH�KR\�HVWDPRV�DTXt��4XL]i� VHD�XQD�GH� ODV�QRFLRQHV� VREUH� ODV�TXH�PiV� VH�KD�HVFULWR�HQQXHVWUD�HVFDVD�OLWHUDWXUD�FLHQWtILFD�\�QR�YR\�D�DEXUULUOHV�PiV�FRQ�HOOR��7DPELpQ�OD�SVLFRORJtDFRJQLWLYD�� OD�SVLFRGLQiPLFD�GHO� WUDEDMR�\� OD� VRFLRORJtD�PHURGHDQ�VLQ�FHVDU� VREUH�HVWD� LGHD�)UDQoRLV�'DQLHOORX � ��DO�GHVFULELU�HO�SDSHO�GHO�HUJyQRPR�HQ�OD�LQWHUDFFLyQ�VRFLDO�GH�OD�FRQFHSFLyQ�DVLHQWD�HQ�HVWD�LGHD�GH�UHSUHVHQWDFLyQ��GH�HVWUXFWXUD�GH�RULHQWDFLyQ�SDUD�OD�DFFLyQ��JUDQ�SDUWH�GHVXV�DUJXPHQWRV�
'H� WRGRV�PRGRV�� Vt� TXH�PH� JXVWDUtD� KDFHU� XQD� DSUHFLDFLyQ� VREUH� HVWH� FRQFHSWR�� R� XQDYDORUDFLyQ��FRPR�XVWHGHV�SUHILHUDQ��+DEODPRV�SRFR�\�HVFULELPRV�PXFKR�PHQRV� VREUH�HODQiOLVLV�GH�OD�UHSUHVHQWDFLyQ�GH�QXHVWURV�FOLHQWHV�FRPR�SXQWR�GH�SDUWLGD�GH�OD�LQWHUYHQFLyQ�(Q� HO� PHMRU� GH� ORV� FDVRV�� VH� HVWHUHRWLSD� DO� LQWHUORFXWRU� SDUD� XELFDUOR� HQ� XQD� JDYLOOD� GHLQTXLHWXGHV�SRVLEOHV�R�SUREDEOHV��HO�LQIRUPiWLFR��HO�VLQGLFDOLVWD��HO�GLUHFWRU�GH�SURGXFFLyQ��HOUHVSRQVDEOH�GH�FDOLGDG�R�UHFXUVRV�KXPDQRV�
&UHHPRV� FRQ� GHPDVLDGD� IUHFXHQFLD� TXH� XQD� UHLQWHUSUHWDFLyQ� LQWHOLJHQWH� \� H[SHULPHQWDGD� GH� ORVDUJXPHQWRV� GH� HVWRV� HVWHUHRWLSRV� GH� LQWHUORFXWRU� \� GH� VXV� SXQWRV� GH� YLVWD� VREUH� ODHUJRQRPtD�� YD� D� VHQWDU� ODV� EDVHV� GHO� FRQWUDWR� \� GH� OD� LQWHUYHQFLyQ� PLVPD�� &UHR�� VLQHPEDUJR��TXH�KD\�XQD�LQWHUYHQFLyQ�GHQWUR�GH�OD�LQWHUYHQFLyQ���FX\R�LQLFLR�SRGUtD�VHU�ODIRUPXODFLyQ�GH�OD�´UHSUHVHQWDFLyQ�GH�OD�UHSUHVHQWDFLyQµ��VHJ~Q�7KLHUU\�5RJHU � ��TXH�GHEHUtDJDUDQWL]DU� OD� FRPSUHQVLyQ� GH� QXHVWUR� LQWHUORFXWRU�� OD� LGHQWLILFDFLyQ� GH� VX� UHSUHVHQWDFLyQFRPR�SULPHU�SDVR�SDUD�DFRPSDxDUOH�HQ�HO�SUR\HFWR�\�DOFDQ]DU�VROXFLRQHV�SRVLEOHV��YLDEOHV�
,QVLVWR�SRU�WDQWR�HQ�HO�KHFKR�GH�TXH�VyOR�XQD�FRPSUHQVLyQ�SURIXQGD�GH�OD�UHSUHVHQWDFLyQGH� QXHVWUR� FOLHQWH� QRV� SHUPLWLUi� FRQVWUXLU� XQD� LQWHUSUHWDFLyQ� FRP~Q� VREUH� HO� DERUGDMH� \� ORV
                                           � �'DQLHOORX��)����������2S�&LW� �5RJHU�� 7�� ��������/·HUJRQRPH� SHXW� DXVVL� SUHVFULUH� GH� O·HUJRQRPLH�� HQ� -RXUQpHV����� %RUGHDX[�� /(6&� &ROOHFWLRQ
$FWHV�
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UHFXUVRV�WpFQLFRV��KXPDQRV�\�WHPSRUDOHV�GH�OD�LQWHUYHQFLyQ���3RU�WDQWR��VyOR�OD�HOHFFLyQ�GHHVWUDWHJLDV� DUJXPHQWDWLYDV� DG� KRF� SHUPLWLUi� FRQGXFLU� HVWH� SURFHVR� GH� DQiOLVLV� \WUDQVIRUPDFLyQ�GH�ODV�UHSUHVHQWDFLRQHV�
<�HQ�HVWH�SXQWR�PH�JXVWDUtD�VHU�PX\�FODUR��QR�VH�WUDWD�GH�OD�DSOLFDFLyQ�GH�UHFHWDV�GH�VHGXFFLyQ
YHUEDO� R� HVFULWD� DQWH� QXHVWURV� LQWHUORFXWRUHV�� DO� HVWLOR� GH� OD� OLWHUDWXUD� 3UHQWLFH�+DOO� VREUHFDSWDFLyQ�GH�FOLHQWHV��GH�OR�TXH��HQ�GHILQLWLYD��KD�FRQYHUWLGR�D�OD�UHWyULFD�GXUDQWH�VLJORV�HQVLQyQLPR� GH� DUWLILFLR� \� YDFLHGDG�� \D� HO� JUDQ� HPSHUDGRU� 0DUFR� $XUHOLR� DJUDGHFtD� D� VXPDHVWUR�-XQLR�5~VWLFR�HO�KDEHUOH�DSDUWDGR�GH�ORV�GLVFXUVLOORV�GH�H[KRUWDFLyQ��GH�OD�UHWyULFD �c� �
��� /D�YDULDELOLGDG�DUJXPHQWDWLYD
3LHQVR��SRU� RWUR� ODGR�� TXH� HVWDV� FXHVWLRQHV� R� SUREOHPDV� TXH� HVWR\� KR\� SUHVHQWiQGROHV� DXVWHGHV�QR�WLHQHQ�XQD�VROXFLyQ�GHILQLWLYD��D�VDEHU��OD�SRVLEOH�IRUPXODFLyQ�GH�XQ�QXHYR�FRUSXVWHyULFR� \� IRUPDWLYR� TXH� GHILQD� SDWURQHV� GH� FRQGXFWD� SURIHVLRQDO� HQ� HO� iPELWR� GH� ODDUJXPHQWDFLyQ��(VWR\�GH�DFXHUGR�FRQ�)UDQoRLV�'DQLHOORX�FXDQGR�GLFH�TXH�HVWDV�HVWUDWHJLDVGH�DUJXPHQWDFLyQ� VRQ�´HVWLORVµ �B� �GH� LQWHUYHQFLyQ�TXH�QR�SXHGHQ� VHU� UHJXODGRV�SRU�XQDVVXSXHVWDV�QRUPDV�GH�O·HUJRQRPH�FRPPH�LO�IDXW�
6LQ�HPEDUJR��PH�JXVWDUtD� DSURYHFKDU�PL�SUHVHQFLD�DTXt�SDUD�FRQRFHU� VXV�H[SHULHQFLDV� HQHVWH�iPELWR��3DUD�HOOR��TXHUUtD�SUHVHQWDUOHV�DOJXQRV�GH�PLV�p[LWRV�\�IUDFDVRV�FRQ�HO�REMHWLYRGH�FRQRFHU�VXV�SXQWRV�GH�YLVWD�
����� $UJXPHQWDFLyQ�\�FXOWXUD��/D�DGDSWDFLyQ�GHO�HVWLOR�SURIHVLRQDO�D�OD�FXOWXUD

LQGXVWULDO
0L� SULPHUD� VRUSUHVD� FXDQGR� LQLFLp� PL� SUiFWLFD� SURIHVLRQDO� HQ� (VSDxD� GHVSXpV� GH� PLH[SHULHQFLD� IRUPDWLYD� \� SURIHVLRQDO� HQ� )UDQFLD�� IXH� GHVFXEULU� TXH� GHEtD� UHLQYHQWDU� PLSURSLD�SUiFWLFD��&RPR�XQ� WRUSH�0DOLQRZVNL�SUDFWLFDQGR�DQWURSRORJtD� HQ�PL�SURSLR� SDtV�GHVFXEUt� TXH� GHEtD� UHFRQVWUXLU� ²QR� VyOR� WUDGXFLU�� PiV� ELHQ� UHLQWHUSUHWDU�� ODV� FRQVLJQDVSUiFWLFDV� TXH� KDEtD� DSUHQGLGR� HQ� 3DUtV� \� 7RXORXVH�� 4XH� PLV� FOLHQWHV� QR� HQWHQGtDQSURSXHVWDV� TXH� HUDQ� SHUIHFWDPHQWH� DFHSWDGDV� HQ� )UDQFLD�� TXH� OD� SROLVHPLD� GH� OD� SDODEUDHUJRQRPtD�OOHYDED�D�JUDQGHV�HTXtYRFRV�VREUH�PLV�SRVLEOHV�DSRUWDFLRQHV�HQ�ORV�SUR\HFWRV�
/D�FRQFOXVLyQ�SUiFWLFD�GH�HVWDV�H[SHULHQFLDV�IXH�OD�VLJXLHQWH��PL�SURIHVLyQ�HVWi�YLQFXODGD�DOD� FXOWXUD� LQGXVWULDO�GH�PL�SDtV�� \�GHEH�DGDSWDUVH� D� HOOD� HQ� WpUPLQRV� DUJXPHQWDWLYRV��(VWDDGDSWDFLyQ� VXSRQH� HVWDU�PX\� DWHQWR� D� ODV� HYROXFLRQHV� ²\� UHJUHVLRQHV�� GH� OD� FOLPDWRORJtDHPSUHVDULDO��SDUD�DGDSWDU�PL�GLVFXUVR�D�ODV�UHSUHVHQWDFLRQHV��VLHPSUH�YLYDV��GH�PLV�FOLHQWHV�
�����/D�DPELFLyQ�DUJXPHQWDWLYD
5HFXHUGR�FRPR�PL�SULPHU�JUDQ�IUDFDVR�DUJXPHQWDWLYR�OD�LQWHUYHQFLyQ�HQ�XQD�HPSUHVD�GH
WUDQVSRUWH��8QD� GHPDQGD� VREUH� OD� FRQFHSFLyQ� GH� XQ� SXHVWR� GH� YHQWD� \� VXSHUYLVLyQ�PHOOHYy� D� XQD� HVWUDWHJLD� DUJXPHQWDWLYD� GH� FRQYXOVD� JOREDOLGDG� VLVWpPLFD�� SRU� OD� TXH� LQWHQWpSUiFWLFDPHQWH�KDFHU�UHGHVFXEULU�D�PL�FOLHQWH�OD�JOREDOLGDG�GH�XQ�SUREOHPD�TXH�HVFDSDED�DVXV�SURSLDV�DWULEXFLRQHV�FRPR�GLUHFWRU�GH�SUR\HFWR�
(VWH� KHFKR� GHMDED� VLQ� VDOLGD� HVWUDWpJLFD� D� PL� LQWHUYHQFLyQ�� TXH� SUHWHQGtD� LU� GH� ORDUJXPHQWDWLYDPHQWH�PiV�FRPSOHMR�D�OR�PiV�VLPSOH��FXDQGR�\D�KH�DSUHQGLGR�TXH�HO�FDPLQR
                                           � � �0DUFR�$XUHOLR��������>����'�&�@��0HGLWDFLRQHV��0DGULG��*UHGRV��,����c� �'DQLHOORX��������>2S��&LW�@�HVWLORV�TXH�LQFOX\HQµ�DFWLWXGHV�FRUSRUDOHV��LQGXPHQWDULD��PDQHUD�GH�HVFXFKDU
ODV�GHVFULSFLRQHV�GHO�SUREOHPD��UHDFFLRQHV�DQWH�ODV�¶EURPDV·��SUHJXQWDV�VREUH�DVSHFWRV�FUtWLFRV�R�LQHVSHUDGRV�
VROLFLWXGHV�GH�HQFXHQWUR�FRQ�RWURV�LQWHUORFXWRUHV���µ
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PiV�IUXFWtIHUR�\�SURYHFKRVR�HV�HO�LWLQHUDULR�LQYHUVR��GH�OD�DSRUWDFLyQ�VLPSOH��UREXVWD��ILDEOHD�OD�UHIOH[LyQ�PiV�JOREDO�\�VLVWpPLFD��DSR\iQGRVH�HQ�SHTXHxRV�SDVRV�TXH�GDQ�FUHGLELOLGDG�DOD�LQWHUYHQFLyQ�\�DO�LQWHUYHQDQW�
�����6LPSOLFLGDG�DUJXPHQWDWLYD
(VWH�HQIRTXH�DUJXPHQWDWLYR��GH�OR�PiV�VLPSOH�D�OR�PiV�FRPSOHMR��HV�HO�HPSOHDGR�FRQ�XQFOLHQWH�FRQ�HO�TXH�WUDEDMR�GHVGH�KDFH�YDULRV�DxRV��XQD�HPSUHVD�GH�SURFHVR�FRQWLQXR��6HWUDWD�GH�XQD�UHODFLyQ�SDUDGyMLFD��/D�HYROXFLyQ�HQ�PL�UHODFLyQ�DUJXPHQWDWLYD�FRQ�HVWH�FOLHQWHKD�VLGR�OD�GH�DERUGDU� OR�PiV�VLPSOH�FRQ�XQ�HQRUPH�HVIXHU]R�SUREDWRULR�\�DUJXPHQWDWLYRSDUD� WHUPLQDU�DERUGDQGR� OR�FRPSOHMR�FRQ�XQD�VLVWHPiWLFD� DUJXPHQWDWLYD�EDVWDQWH� VLPSOH�,QLFLDPRV�QXHVWUD�FRODERUDFLyQ�HQ�XQ�FRQWH[WR�HQ�HO�TXH�VH�SUHWHQGtD�HVWXGLDU�ODV�FDXVDV�GHOD�LQFLGHQWDOLGDG�HQ�XQD�UHILQHUtD�GH�SHWUyOHR�
3DUD�PRVWUDU�QXHVWURV�SULPHURV�UHVXOWDGRV�XWLOL]DPRV�FRPR�VRSRUWH�OD�DUJXPHQWDFLyQ�FXDVL�
OyJLFD��6H�WUDWD�GH�XQ�WLSR�GH�DUJXPHQWDFLyQ�TXH�XWLOL]D�HO�SUHVWLJLR�GHO�UD]RQDPLHQWR�IRUPDO�OyJLFR�R�PDWHPiWLFR�SDUD�GDU�DSDULHQFLD�GHPRVWUDWLYD�D�XQ�DUJXPHQWR�QR�IRUPDO��(VWH�HVWLSR� GH� DUJXPHQWDFLyQ� HV� HO� TXH� SHUPLWH� DFHQWXDU� OD� FRQILDQ]D� HQ� XQD� LQWHUYHQFLyQ� SRUSDUWH�GH�ORV�FOLHQWHV�LQJHQLHURV �!� �
(Q�QXHVWUR�FDVR��HPSOHDPRV�HVWH�WLSR�GH�HVWUDWHJLD�DUJXPHQWDWLYD�DO�SUHVHQWDU�FRPR�FDXVDGH� OD� LQFLGHQWDELOLGDG� ODV� ´KHPRUUDJLDVµ� GH� VDEHU� \� ODV� SpUGLGDV� GH� FXDOLILFDFLyQ� HQ� XQFROHFWLYR� GH� RSHUDGRUHV� EDViQGRQRV� HQ� XQD� VHULH� GH� HVWXGLRV� HVWDGtVWLFRV� GH� RUGHQGHPRJUiILFR�� DQiOLVLV� GH� FRQWHQLGR� VREUH� OD� IUHFXHQFLD� \� FULWLFLGDG� GH� ODV� LQIRUPDFLRQHVFRQWHQLGDV� HQ� ORV� OLEURV� GH� UHOHYRV�� HWF��� XWLOL]DQGR� FRPR� KLOR� FRQGXFWRU� ORV� HOHPHQWRVFXDOLWDWLYRV�GHO�DQiOLVLV�GHO�WUDEDMR�
(VWRV�SULPHURV�WUDEDMRV�QRV�KDQ�SHUPLWLGR�FUHGLELOL]DUQRV�\�HYROXFLRQDU�KDFLD�OD�PHPRULDKLVWyULFD� GHO� RILFLR� HQ� IiEULFD� \� OD� SROtWLFD� GH� UHFXSHUDFLyQ� \� DVHQWDPLHQWR� GH� ODVFXDOLILFDFLRQHV�WUDGLFLRQDOHV�HQ�FRQWH[WRV�GH� WHFQRORJtD�SXQWD��HPSHxiQGRQRV�HQ�PHMRUDUOD�GRFXPHQWDFLyQ�SURFHGLPHQWDO�SDUD�ORV�RSHUDGRUHV��DGHPiV�GH�FRODERUDU�UHJXODUPHQWH�HQWRGD�UHFRQFHSFLyQ�GH�ODV�VDODV�GH�FRQWURO�
�����0DWDU�DO�PHQVDMHUR
/RV� HVWLORV� DUJXPHQWDWLYRV� EDVDGRV� HQ� ODV� FRQWUDGLFFLRQHV� GHWHFWDGDV� HQ� OD� JHVWLyQ� GHSUR\HFWR�PH�LQWHUHVDQ�SDUWLFXODUPHQWH��R�OR�TXH�HV�OR�PLVPR��HO�SDSHO�GHO�HUJyQRPR�HQ�ODJHVWLyQ�\�PDQLIHVWDFLyQ�DUJXPHQWDWLYD�GH�OD�FRQWUDGLFFLyQ��6RQ�FDVRV�OtPLWH�HQ�ORV�FXDOHVHO� HUJyQRPR� SXHGH� SHUGHU� HO� FRQWUDWR� SRU� OD� QHFHVLGDG� TXH� WLHQH� HO� FOLHQWH� GH�PDWDU� DOPHQVDMHUR�TXH�SRQH�HQ�FXHVWLyQ�HO�p[LWR�ILQDO�GHO�SUR\HFWR
(VH�IXH�PL�FDVR�HQ�XQ�SUR\HFWR�HQ�XQD�HPSUHVD�GH�PDQWHQLPLHQWR�GH�DHURQDYHV��HQ�OD�TXHXQ� SUR\HFWR� GH� UHRUJDQL]DFLyQ� GH� ORV� RILFLRV� GH� PDQWHQLPLHQWR� HVWDED� DSR\DGR� HQ� XQDPELFLRVR� SODQ� GH� IRUPDFLyQ� TXH� LJQRUDED� SRU� FRPSOHWR� ODV� H[LJHQFLDV� SUiFWLFDV� GH� ORV´QXHYRV�RILFLRVµ�TXH�HUD�QHFHVDULR�DGTXLULU��/RV�SULPHURV�DQiOLVLV�GHPRVWUDEDQ�OD�FRPSOHWDLQYLDELOLGDG� ²H� LQJHQXLGDG�� GHO� SUR\HFWR� HQ� ORV� WpUPLQRV� SUHYLVWRV�� 0L� FRODERUDFLyQ� QRIUXFWLILFy� GHELGD� D� XQD� JHVWLyQ� LQDGHFXDGD� GH� ORV� LQWHUORFXWRUHV�� GH� VXV� QLYHOHV� GHLPSOLFDFLyQ� \� UHVSRQVDELOLGDG� HQ� HO� SUR\HFWR� \�� VREUH� WRGR�� GH� OD� HOHFFLyQ� GH� XQ� HVWLORDUJXPHQWDWLYR� TXH� VHJXUDPHQWH� KL]R� VHQWLUVH� ULGtFXORV� D� DOJXQRV� UHVSRQVDEOHV� GHOGHSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�
                                           
12 $O�PLVPR�WLHPSR�� OD�DUJXPHQWDFLyQ�FXDVL�OyJLFD�KD�SHUPLWLGR�TXH� WRGDYtD�YLYDQ��FRQ�XQ�UD]RQDEOH�EXHQHVWDGR�GH�VDOXG��ORV�PpWRGRV�TXLFN�DQG�GLUW\�EDVDGRV�HQ�KLVWRJUDPDV��DOJRULWPRV�\�FRHILFLHQWHV�
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&RQFOXVLyQ
(VSHUR� QR� KDEHUOHV� DEXUULGR� HQ� H[FHVR�� 0H� KXELHUD� JXVWDGR� DERUGDU� RWURV� HVWLORVDUJXPHQWDWLYRV�TXH�KDQ�GHWHUPLQDGR�DOJXQDV�H[SHULHQFLDV�SURIHVLRQDOHV�HQ�ODV�TXH�PH�KHYLVWR�HQYXHOWR��VREUH�WRGR�DTXHOODV�HQ�ORV�TXH�QR�KH�HPSOHDGR�ORV�PHGLRV�DGHFXDGRV�SDUDVLWXDU�ORV�REMHWLYRV�GH�PL�WUDEDMR�DO�PLVPR�QLYHO�TXH�ORV�GH�PL�FOLHQWH�
3DUD� YROYHU� DO� SODQWHDPLHQWR� LQLFLDO��PH� JXVWDUtD� FHGHUOHV� OD� SDODEUD� GLFLHQGR� TXH� VyOR� ODPDGXUH]�SROtWLFD�²\� VHJXUDPHQWH�SHUVRQDO��PH�KD�SHUPLWLGR� OOHJDU� D� FRQVWUXLU� VROXFLRQHVUHDOLVWDV�
&XDQGR�KDEOR�GH�PDGXUH]�SROtWLFD�PH�UHILHUR�D� OD�FDSDFLGDG�SDUD�FRQVWUXLU� VROXFLRQHV�HQXQ�UHJLVWUR�DUJXPHQWDWLYR�GDGR��ELHQ�GHILQLGR�D�SULRUL���IUXWR�GH�XQD�HOHFFLyQ�HVWUDWpJLFD�TXHVH�EDVD�HQ�PXFKRV�FDVRV�HQ�OD�LQWXLFLyQ��SHUR�VREUH�WRGR��HQ�XQD�HYDOXDFLyQ�ULJXURVD�GH�ODVUHSUHVHQWDFLRQHV�GHO�FOLHQWH�\�GH�XQ�WUDEDMR�GH�UHFRQVWUXFFLyQ�GH�pVWDV�
/DV� VROXFLRQHV� VyOR� KDQ� WHQLGR� p[LWR� VL� OD� HOHFFLyQ� KD� VLGR� DGHFXDGD�� /DV� PLVPDVVROXFLRQHV��ORV�PLVPRV�GDWRV��SXHGHQ�QR�VHU�PRWRU�GH�FDPELR�VL�OD�HVWUDWHJLD�DUJXPHQWDWLYDHOHJLGD�KD�VLGR�HTXLYRFDGD�
0XFKDV�JUDFLDV�SRU�VX�DWHQFLyQ�


