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/D�VXVWLWXFLyQ�GH�IHUWLOL]DQWHV�\�SURGXFWRV�TXtPLFRV�SRU�ELRSUHSDUDGRV�RFXSD�XQ�OXJDU�SULPRUGLDO�HQ�OD�DJULFXOWXUD \�HO�HPSOHR�GH�pVWRV��KD�VLGR�XQD�GH�ODV�DOWHUQDWLYDV�DFWXDOHV�SDUD�HO�GHVDUUROOR�GH�XQD�DJULFXOWXUD�VRVWHQLEOH��HMHPSOR�GH�HOOR�KD�VLGR�OD�XWLOL]DFLyQ�GH�ELRSUHSDUDGRV�GH� 7ULFKRGHUPD�� GHPRVWUiQGRVH� OD� LQWHUDFFLyQ� GH� ELRSUHSDUDGRV� DSOLFDGRV� HQ� HO� VXHOR FRQ� HO� PHWDEROLVPR� YHJHWDO�� HVWLPXODQGR� HO�FUHFLPLHQWR�\�GHVDUUROOR�GH�ODV�SODQWDV��3RU�WDO�UD]yQ�VH�SURSXVR�GHWHUPLQDU�OD�LQIOXHQFLD�GH�XQ�ELRSUHSDUDGR�GH�7ULFKRGHUPD�UHVHHL VREUH�DVSHFWRV� PRUIROyJLFRV� GXUDQWH� OD� DFOLPDWL]DFLyQ� GH� SOiQWXODV� GH� &RIIHD� DUDELFD� YDU� ,VOD� ������ 6H� REWXYLHURQ� YLWURSODQWDV� D� SDUWLU� GH�HPEULRQHV�FLJyWLFRV�TXH GXUDQWH����VHPDQDV�IXHURQ�WUDWDGDV ����[���������[���������[��� \�����[��� FRQLGLRV�PO��GH�ELRSUHSDUDGR�GH�7ULFKRGHUPD��6H�HYDOXy�OD�ORQJLWXG�\�GLiPHWUR�GHO�WDOOR�\�OD�UDt]��HO�Q~PHUR�GH�SDUHV�KRMDV�\�iUHD�IROLDU��\�OD�PDVD�IUHVFD�\�VHFD��$O�ILQDOL]DU�HO�H[SHULPHQWR�VH�REVHUYy�TXH�HO�WUDWDPLHQWR�FRQ�����[��� FRQLGLRV�PO��GH�ELRSUHSDUDGR�GH�7ULFKRGHUPD�UHVHHL SURGXMR�XQ�LQFUHPHQWR�HQ�HO�FUHFLPLHQWR�GH�ODV�SODQWDV�HQ�VHQWLGR�JHQHUDO��VH�UHGXMR�HO�WLHPSR�GH�DFOLPDWL]DFLyQ�GH����D����VHPDQDV�\�QR�VH�REVHUYy�OD�LQFLGHQFLD�GH�SODJDV�
.H\�ZRUGV��ELRSUHSDUDGRV��7ULFKRGHUPD��HVWLPXODFLyQ�GHO�FUHFLPLHQWR�

0XQGR�%LRT��6LVWHPD�,QWHJUDO�SDUD�%LRTXtPLFRV�*HUPDQ�6��$UGXLQR�KWWS���ZZZ�GLPHQVLRQR�FRPJVD#VRIWKRPH�QHW�
(Q�HVH�WUDEDMR�VH�SUHVHQWDUi�0XQGR�%LRT��HO�FXDO�HV�XQ�VRIWZDUH�SDUD�OD�*HVWLyQ�,QWHJUDO�GH�3HTXHxRV�\�0HGLDQRV�/DERUDWRULRV�%LRTXtPLFRV�

0XQGR�%LRT� IXH� OLEHUDGR� UHFLHQWHPHQWH�EDMR� OLFHQFLD�*3/�\�SXHGH�XVDUVH�\�R�PRGLILFDUVH� JUDWXLWDPHQWH�� GHQWUR�GH� ORV� WpUPLQRV�GH� OD�*3/�
&RPR�0XQGR�%LRT�HVWi�GHVDUUROODGR�HQ�)R[3UR�SDUD�'26��HO� FXDO�QR�HV� OLEUH��\�DGHPiV�\D� WLHQH�XQRV�DxRV��VH�HVWi� WUDEDMDQGR�HQ�XQD�QXHYD�YHUVLyQ��WRWDOPHQWH�OLEUH��OD�FXDO�WHQGUi�PXFKDV LQQRYDFLRQHV�WpFQLFDV�D�OD�YH]�TXH�SHUPLWLUi�HMHFXWDUVH�WDQWR�HQ�:LQGRZV��FXDOTXLHU�YHUVLyQ���FRPR�/LQX[��FRPR�0DF�
(VWH�QXHYR�SURGXFWR�VH�OODPDUi�%LR/DE�
(O�WUDEDMR�GHILQLWLYR��GH�VHU�DSUREDGR�HO�SUHVHQWH�UHVXPHQ��FRQVLVWLUi�GH�XQD�GHVFULSFLyQ�GH�0XQGR�%LRT��GHWDOOHV�GH�VXV�IXQFLRQDOLGDGHV�PiV�LPSRUWDQWHV��1DGD�GH�HVWR�HV�PXFKR�PiV�GH�OR�TXH�KD\�HQ�HO�PDQXDO�GHO�SURGXFWR���UHVHxD�GH�XVXDULRV�DFWXDOHV�\�SDUD�ILQDOL]DU�XQD�GHVFULSFLyQ�GH�OR�TXH�GHVHDPRV�VHD�HO�QXHYR�%LR/DE�

3DODEUDV�&ODYH� 6RIWZDUH�� %LRTXtPLFR�� /DERUDWRULR�� 6DOXG�

%LRHOHFWURPDJQHWLVPR���XQD�DOWHUQDWLYD�HFRQyPLFD�\�DPELHQWDOPHQWH�YLDEOH�SDUD�OD�DJURELRWHFQRORJtD� ,��1RYRD�&ROiV���$�(��)HUUHU�'XERLV���<��)XQJ�%RL[�(��,VDDF��$OHPiQ���-��*RQ]iOH]�$JXLOHUD�&(1752�1$&,21$/�'(�(/(&7520$*1(7,602�$3/,&$'2�'(�&8%$LULQD#FQHD�XR�HGX�FX
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(Q�HVWH�WUDEDMR�VH�DERUGD�OD�UHSHUFXVLyQ�GHO�ELRHOHFWURPDJQHWLVPR�HQ�HO�PHGLR�DPELHQWH�\�VH�GHPXHVWUD��D�WUDYpV�GH�GLIHUHQWHV�HMHPSORV��OD�
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IDFWLELOLGDG�HFRQyPLFD�GH�OD�DSOLFDFLyQ�GH�FDPSRV�PDJQpWLFRV�DO�FXOWLYR�GH�WHMLGRV��'XUDQWH�PXFKRV�DxRV�HO�KRPEUH�KD�XWLOL]DGR�ORV�FDPSRV�PDJQpWLFRV�\�HOHFWURPDJQpWLFRV�FRQ�GLIHUHQWHV�ILQHV��OD�DFFLyQ�GH�pVWRV�HQ�ORV�VLVWHPDV�ELROyJLFRV�KD�WHQLGR�OXJDU�GHVGH�ORV�RUtJHQHV�PLVPRV�GH�OD�YLGD��DXQTXH�HO�HPSOHR�SRU�SDUWH�GHO�KRPEUH�GDWD�GHVGH�KDFH�SRFRV�VLJORV��(Q�HO�&HQWUR�1DFLRQDO�GH�(OHFWURPDJQHWLVPR�$SOLFDGR��SHUWHQHFLHQWH�D�OD�8QLYHUVLGDG�GH�2ULHQWH��VH�KDQ�UHDOL]DGR�YDULDV�LQYHVWLJDFLRQHV�TXH�GHPXHVWUDQ�ODV�HQRUPHV�SRVLELOLGDGHV TXH�WLHQH�HO�WUDWDPLHQWR�PDJQpWLFR�HQ�HO�GHVDUUROOR�GH�ODV�YLWURSODQWDV��(Q�ODV�ELRIiEULFDV�\�ODERUDWRULRV�GH�PLFURSURSDJDFLyQ�HO�DXPHQWR�GHO�FRHILFLHQWH�GH�PXOWLSOLFDFLyQ�FRQ�HO�XVR�GHO�PDJQHWLVPR�FRQOOHYDUtD�D�XQD�GLVPLQXFLyQ�GHO�FRVWR�GH�SURGXFFLyQ�GH�ODV�YLWURSODQWDV��(O�XVR�GHO�PDJQHWLVPR�HQ�OD�DJULFXOWXUD�QR�DJUHGH�DO�PHGLR�DPELHQWH�FRQ�FRQWDPLQDQWHV��VX�XWLOL]DFLyQ�FRQGXFH�D�OD�GLVPLQXFLyQ�GHO�XVR�GH�IHUWLOL]DQWHV�TXtPLFRV��DVt�FRPR��D�XQ�PHQRU�FRQVXPR�GHO�DJXD�GH�ULHJR��\D�TXH�DXPHQWD�OD�VROXELOLGDG�GH�QXPHURVRV�HOHPHQWRV�PLQHUDOHV��WUD\HQGR�FRQVLJR�XQD�PHMRU�GLVSRQLELOLGDG�GH�HVWRV�SDUD�ODV�SODQWDV�
'LQDPLFD�3REODFLRQDO�%DVH�3DUD�(O�&RQWURO�'H�/D�3REODFLRQ�'H�6KLVFWRFHUFD�,QWHUULWD�/DQJRVWD�0LJUDWRULD�(Q�/D�6XEUHJLRQ�&KRWD0�9��$XJXVWR�5RGUtJXH]�)DYDUDWR��,QJ��0DQXHO�3pUH]�0XQGDFD��,QJ��-RUJH�/XLV�+RUQD�'iYLOD��,QJ��&pVDU�5HJDODGR�&DEUHUD��,QJ��:DOWHU�0RVTXHLUD�&KiYH]'LUHFFLyQ�6(1$6$�&KRWDFKRWD#VHQDVD�JRE�SH��DURGULJXH]#VHQDVD�JRE�SH

)LQDOL]DQGR������D�FDXVD�GHO�)HQyPHQR�³(O�1LxR´�ODV�SURYLQFLDV�GH�&KRWD��&XWHUYR�\�6DQWD�&UX]�IXHURQ�DIHFWDGDV�SRU�OD�SODJD�GH�ODQJRVWD�PLJUDWRULD�6KLVWRFHUFD�LQWHUULWD�
(O�HYHQWR�QR�HUD�FRQRFLGR�SRU�OD�QXHYD�JHQHUDFLyQ�GH�DJULFXOWRUHV�\�SURIHVLRQDOHV�\�QR�FRQWDED�FRQ�HO�UHFXUVR�ORJtVWLFR�\�ILQDQFLHUR�SDUD�HQIUHQWDU�HO�SUREOHPD�/D�KLVWRULD�QDWXUDO�GH�RFXUUHQFLD�GH�OD�SODJD�REWHQLGD�SRU�OD�JHQHUDFLyQ�GH�DJULFXOWRUHV�GH�ORV�DxRV������������\������OD�GHILQLy�FRPR�OLPLWDGD�HQ�HO�WLHPSR�\�HO�HVSDFLR�
(O�FRQRFLPLHQWR�GH�OD�ELRORJtD��HO�HVWXGLR�GH�OD�GLQiPLFD�SREODFLRQDO�EDVDGR�HQ�HO�DQiOLVLV�GHO�FDQDO�HQGpPLFR�GH�OD�SREODFLyQ�GH�VKLVWRFHUFD�LQWHUULWD�HQ�HO�ODSVR�RFWXEUH������± DEULO�������FRQFOX\H�TXH�OD�HVSHFLH�WLHQH�XQD�VROD�JHQHUDFLyQ�DO�DxR�FRQ�XQ�SRWHQFLDO�GH�����KXHYRV�SRU�KHPEUD�\�OD�SREODFLyQ�HV�HQGpPLFD�GHFUHFLHQWH�
(O�FDQDO�HQGpPLFR�HV�XQ�LQGLFDGRU�TXH�SHUPLWH�HVWDEOHFHU�SURQyVWLFRV�GH�XWLOLGDG�SDUD�ODV�DFFLRQHV�GH�YLJLODQFLD�\�FRQWURO��FRQFOX\pQGRVH�TXH�SDUD�HO�DxR������OD�SREODFLyQ�PDQWLHQH�XQ�HVWDGR�GH�HQGHPLD�GHFUHFLHQWH�\�OD�WHQGHQFLD�HV�DXWROLPLWDQWH�
3DODEUDV�&ODYH��3ODJD�± +LVWRULD�1DWXUDO�± 6KLVWRFHUFD�LQWHUULWD�± &DQDO�(QGpPLFR�� $XWROLPLWDQWH

3VLFRPHW#ULR���(48,92&2���9tFWRU�*XWLpUUH]�2OLYDUHV
³/D�FXUD�GHEH�OOHYDUVH�D�FDER�HQ�DEVWLQHQFLD��SRU�HVWR�QR�HQWLHQGR�VyOR�OD�DXWRQHJDFLyQ�ItVLFD��QL�OD�QHJDFLyQ�GH�WRGR�GHVHR��SXHV�WDO�YH]�QLQJXQD�SDFLHQWH�SXHGD�WROHUDU�HVWR��3HUR�TXLHUR�DQXQFLDU�HO�SULQFLSLR�GH�TXH�XQR�GHEH�SHUPLWLU�TXH�OD�QHFHVLGDG�\�HO�DQKHOR�VLJDQ�VLHQGR�IXHU]DV�TXH�IDYRUH]FDQ�HO�WUDEDMR�\�HO�FDPELR��\�TXH�KD\�TXH�FXLGDUVH�GH�QR�DOLYLDUORV�FRQ�VXVWLWXWRV́

6LJPXQG�)UHXG���%HPHUNXQJHQ��EHU�GLH�hEHUWUDJXQJVOLHEH������
8Q� HTXtYRFR�SURYHFKRVR��6t�� HVH� IXH� HO� DFRQWHFLPLHQWR�TXH�PH� FRQGXMR�D�DPDU� ODV� HQWUDxDV�GH� OD�PHQWH�KXPDQD�\� FX\D�PRUDGD� HV� HO�LQFRQVFLHQWH� TXH� 6LJPXQG� )UHXG�� SXVLHUD� HQ� WHOD� GH� MXLFLR�� $Vt� HPSLH]D� PL� KLVWRULD� GHQWUR� GH� OD� DSDVLRQDQWH� H� LQWULQFDGD� QDWXUDOH]D�KXPDQD��\�\D�TXH�PHQFLRQR�HVWD�³1DWXUDOH]D´��UHFXHUGR�XQ�HTXtYRFR�TXH�DO�PLVPR�)UHXG�OH�KDFH�HVWXGLDU�PHGLFLQD��VHJ~Q�pO�GHELGR�D�OD�OHFWXUD�GH�OD�1DWXUDOH]D��GH�-RKDQQ�:ROIDJDQJ�YDQ�*RHWKH�

,QJUHVp�D�OD�OLFHQFLDWXUD�GH�3HGDJRJtD��EXVFDQGR�D�OD�FLHQFLD�R�FLHQFLDV�TXH�SXGLHUDQ�VROXFLRQDU�ORV�SUREOHPDV�HGXFDWLYRV�FRQ�ORV�TXH�WLHQH�TXH�VRUWHDU�WRGR�HGXFDQGR��/D�WDUHD�SDUHFtD�VHQFLOOD��SHUR�OD�UHDOLGDG�VXSHUy�WRGDV�HVDV�H[SHFWDWLYDV�GH�HXIRULD�\�GHVDItR�SDUD�UHYROXFLRQDU�HO�PXQGR�HQ�TXH�YLYtD�SXHV�VH�QHFHVLWDED�PiV�TXH�XQ�HVStULWX�FRPEDWLYR��8Q�GtD�FRPR�KHFDWRPEH�GHVDSDUHFLHURQ�PLV�VXHxRV��DOHWDUJDQGR�PL� FXHUSR�\� IH� GHSRVLWDGD� HQ� ODV� FLHQFLDV� GH� OD� HGXFDFLyQ��3DUHFtDQ�KDEHUVH�SHUGLGR� HQ� HO� WLHPSR� ODV� UHYROXFLRQDULDV� YLVLRQHV�GH�� -XDQ�$PRV�&RPHQLR��3H]WDOR]]L��-XDQ�-DFRER�5RXVVHDX��0DULH�0RQWHVVRUL��'HFURO\��)UHLQH��0DFDUHQNR��)HGHUtFR�)URHEHO��HQWUH�RWURV�
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3VLFRPHW#ULR���(/�)$/2�(1�/$�&8/785$���9tFWRU�*XWLpUUH]�2OLYDUHV
(O�DWHtVPR�GHMD�GH�VHU�RSWLPLVWD�SDUD�FRQYHUWLUVH�HQ�WUiJLFR��VX�VtPEROR�QR�HV�\D�3URPHWpR��VLQR�6tVLIR

1LHW]VFKH
(Q�HO�OLEUR�(O�%DQTXHWH� GH�3ODWyQ��$ULVWyIDQHV�LQYLWDGR�GH�$JDWyQ�HQ�HO�WHPD�SURSXHVWR�SRU�pO�VREUH�HO�DPRU��HO�GLVFXUVR�GH�$ULVWyIDQHV�HV�PX\�GLVWLQWR�DO�GH�(UL[LPDFR�\�3DXVDQLDV�TXH�OH�KDEtDQ�SUHFHGLGR��VX�LQWHUYHQFLyQ�YHUVD�HQ�OOHJDU�D�FRQRFHU�OD�QDWXUDOH]D�KXPDQD�\�VXV�YLFLVLWXGHV��SRUTXH�VHJ~Q�pO�QXHVWUD�SULPLWLYD�QDWXUDOH]D�QR�HUD� OD�PLVPD�GH�DKRUD��VLQR�GLIHUHQWH�HQ� OD�TXH�H[LVWtDQ� WUHV�JpQHURV�GH� ORV�KRPEUHV��\�QR�GRV���PDVFXOLQR�\�IHPHQLQR����KDEtD�XQ�WHUFHUR�
(UD�HO�$QGUyJLQR�XQD�VROD�FRVD��SDUWtFLSH�GH�DPERV�VH[RV��7HQtD�FXDWUR�EUD]RV�H�LJXDO�Q~PHUR�GH�SLHUQDV��GRV�URVWURV�VHPHMDQWHV�HQ�WRGR�FRORFDGRV�HQ�VHQWLGR�RSXHVWR�D�OR�LJXDO�TXH�VXV�JHQLWDOHV��XQD�VROD�FDEH]D��(UDQ�VHUHV�WHUULEOHV�SRU�VX�YLJRU�\�IXHU]D�SRU�OR�FXDO��DWHQWDURQ�FRQWUD�ORV�GLRVHV�TXLHQHV�QR�SRGtDQ�GDUOHV�PXHUWH�\�H[WLUSDU�VX�OLQDMH�
)XOPLQiQGRORV�FRQ�HO�UD\R�GH�=HXV�FRQFLELy�XQD�LGHD�\�GLMR��³0H�SDUHFH�WHQHU�XQD�VROXFLyQ�SDUD�TXH�SXHGD�KDEHU�KRPEUHV�\�SDUD�TXH��SRU�KDEHU�SHUGLGR�IXHU]D��FHVH�VX�GHVHQIUHQR��$KRUD�PLVPR�YR\�D�FRUWDUORV�HQ�GRV�D�FDGD�XQR�GH�HOORV�\�DV t�VHUiQ�D�OD�YH]�PiV�GpELOHV�\�PiV�~WLOHV�SDUD�QRVRWURV�SRU�KDEHUVH�PXOWLSOLFDGR�VX�Q ~PHUR���´>�
8QD�YH]�VHSDUDGD�VX�QDWXUDOH]D�KXPDQD�HQ�GRV�=HXV�ORV�GLVHPLQy�SRU�WRGD�OD�WLHUUD��DxRUDQGR�FDGD�SDUWH�D�VX�FRQWUDVHxD��DO�HQFRQWUDU�XQD�GH�HOODV�VH�URGHDEDQ�FRQ�VXV�EUD]RV�\�VH�HQOD]DEDQ�HQWUH�Vt��GHVHRVRV�GH�YROYHU�D�VX�HVWDGR�SULPLWLYR�\�HVWDU�XQLGRV�FRPR�DQWHV�PXULHQGR�GH�LQDQLFLyQ�HQ�JHQHUDO��SRU�QR�TXHUHU�KDFHU�QDGD�ORV�XQRV�VHSDUDGRV�GH�ORV�RWURV��'H�DKt�TXH�EXVTXH�VLHPSUH�FDGD�XQR�D�VX�SURSLD�FRQWUDSDUWH
'H�HVWi�PDQHUD��HQ�WDQWR�TXH�HO�VXMHWR�����TXHGD�FRQVWLWXLGR�HQ�OD�IDOWD��\�SRU�OD�IDOWD��SRU�TXHUHUVH�LJXDODU�D�ORV�GLRVHV��HO�VXMHWR�WLHQH�TXH�YLYLU�FXDQGR�VH�SURGXFH�GLFKD�VHSDUDFLyQ��GHVHDQGR�HQFRQWUDU�OD�SDUWH�TXH�OR�FRPSOHPHQWH��(O�GHVHR�TXHGD�GHO�ODGR�GH�OD�FDVWUDFLyQ�GHO�ODGR�GH�OD�IDOWD��VyOR�VH�GHVHD�OR�TXH�QR�VH�WLHQH��GH�OR�TXH�VH�FDUHFH��GH�OR�TXH�VH�H[WUDxD��/D�VDWLVIDFFLyQ�DEVROXWD�GHO�GHVHR�HV�LPSRVLEOH��SRUTXH�pVWH�VyOR�VH�VRVWLHQH�HQ�OD�LQVDWLVIDFFLyQ�

3DUD�EDMDU�WRGR�HO�UHVXPHQ�KD]�FOLFN�DTXt
3VLFRPHW#ULR����-��$XOD�(GXFDWLYD���9tFWRU�*XWLpUUH]�2OLYDUHV

£$\�����ODV�HVFXHODV�VH�HVWiQ�VXPHUJLHQGR�FDGD�YH]�PiV�HQ�HO�FXUUtFXOXP�GHO�©5DWyQ�0LFNH\ª��HVWXGLRV�VREUH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�OODPDGD�©HGXFDFLyQ�VH[XDOª��LQFOXVR��©HVWXGLRV�VREUH�OD�PXMHUª��¢SRU�TXp�QR�VREUH�HO�KRPEUH"���\�PiV�UHFLHQWHPHQWH��©HVWXGLRV�VREUH�OD�SD]ª����OD�VXVFHSWLELOLGDG�GH�HVWRV�QXHYRV�FXUVRV�KtEULGRV�D�OD�LQILOWUDFLyQ�LGHROyJLFD�\�D�OD�SURSDJDQGD�HV�HYLGHQWH�
&RQZD\�

/D� FRQMXQFLyQ� -DXOD�$XOD� IXH� HODERUDGD� SDUD� HQWHQGHU� HO� SRGHU� \� HO� VDEHU�� OR� TXH� VH� SXHGH� \�QR� VH� SXHGH� GHFLU� GHQWUR� GH�XQ� GLVFXUVR�FRQFUHWR�\�HQ�XQ�WLHPSR�GHWHUPLQDGR��3URFHGLPLHQWRV�FRPR��OD�SURKLELFLyQ��OD�H[FOXVLyQ�\�OD�RSRVLFLyQ�HQWUH�YHUGDGHUR�\�IDOVR�VRQ�FDXVD�\�HIHFWR� SDUD� ILMDU� HO� VLJQLILFDGR�� OD� UHSUHVHQWDFLyQ� \� OD� UD]yQ�� \� DVt� SRVHHU� XQ� FRQWURO� LOLPLWDGR�� 'HFLU� -DXOD� HV� FLUFXQVFULELU� XQ� OXJDU�HVSHFtILFR��FHUUDGR��HQ�HO�TXH��TXLHQ�HVWi�DIXHUD�FRQGLFLRQD�WRGR�\�HO�TXH�HVWi�DWUDSDGR�HVSHUDUi�D�OD�YROXQWDG�GHO�R�ORV�RWURV��+DFLHQGR�XQD�DQDORJtD��UHFRUGHPRV�OD�DOHJRUtD�GH�/D�&DYHUQD�GH�3ODWyQ��HQ�OD�FXDO��OD�UHDOLGDG�TXH�HO�VXMHWR�SHUFLEH�HV�VyOR�XQD�SUR\HFFLyQ�GH�OR�TXH�KD\�DIXHUD��SRUTXH�DXQTXH�SDUD�DOJXQRV��OD�MDXOD�VHD�GH�RUR�QR�GHMD�GH�VHU�SULVLyQ�
(O� HGXFDQGR� VH� HQFXHQWUD� VXMHWR� D� XQ� Q~PHUR� GH� SUiFWLFDV� REMHWLYDGRUDV� WDO� \� FRPR� VH�PDQLILHVWDQ� HQ� XQD� WHFQRORJtD� HVSHFtILFD�� (VWD�WHFQRORJtD� HVSHFtILFD�� KLVWyULFDPHQWH� ORFDOL]DEOH� HQ� HVWH� FDVR� HV� OD� HVFXHOD�� HQ� OD� TXH� HO� HGXFDQGR� HV� JREHUQDGR� FRQ� FLHUWR� JUDGR� GH�LQWHQFLRQDOLGDG��(VWR�VLJQLILFD�TXH�HO�HGXFDQGR�HV��\�SXHGH�VHU��FRQVLGHUDGR�FRPR�XQ�GRPLQLR�HVWUDWpJLFR�GH�DFFLRQHV��(O�KHFKR�GH�TXH�HO�HGXFDQGR�HV�JREHUQDEOH�FRPR�REMHWR�GHO�HMHUFLFLR�GHO�VLVWHPD�HGXFDWLYR��TXLHUH�GHFLU��TXH�FRPR�GRPLQLR�GH�DFFLyQ�SXHGH�VXFXPELU�D�ODV�IDVFLQDFLRQHV�GHO�SRGHU�\�VX�GHVPHVXUD�SROtWLFD�
$�WUDYpV�GHO�GLVFXUVR��VH�GD�OXJDU�D�OD�SURGXFFLyQ�VRFLDO�GHO�VLJQLILFDGR��SRU�PHGLR�GHO�FXDO�VH�SURGXFH�OD�VXEMHWLYLGDG�\�VH�PDQWLHQHQ�ODV�UHODFLRQHV�GH�SRGHU��6DEHU�\�SRGHU�VRQ�LQVHSDUDEOHV��HO�SRGHU�SURGXFH�VDEHU����3RGHU�\�VDEHU�VH�LPSOLFDQ�GLUHFWDPHQWH�XQR�D�RWUR����1R�KD\�UHODFLyQ�GH�SRGHU�VLQ�OD�FRQVWLWXFLyQ�FRUUHODWLYD�GH�XQ�FDPSR�GH�VDEHU��QL�VDEHU�DOJXQR�TXH�QR�SUHVXSRQJD�\�FRQVWLWX\D�DO�PLVPR�WLHPSR�UHODFLRQHV�GH�SRGHU�
/DV� WpFQLFDV� GH� SRGHU� DSDUHFHQ� FRQ� ODV� FLHQFLDV� KXPDQDV�� WRPDQGR� D� ODV� SHUVRQDV� FRPR� REMHWR� \� VXMHWR� SURSLR�� (VWDV� WpFQLFDV� GH�REMHWLYDFLyQ�VH�PDWHULDOL]DQ�HQ�ODV�©SUiFWLFDV�GLYLVRUDVª�FRQVLVWHQWHV�HQ�OD�FODVLILFDFLyQ��FDWHJRUL]DFLyQ�\�GLVWULEX\HQ��GyQGH�VH�FRQWLHQHQ��PDQLSXODQ�\�FRQWURODQ�SHUVRQDV��(VWRV�PpWRGRV�VHSDUDQ�D�ORV�VXMHWRV�HQWUH�VË�\�GHQWUR�GH�Vt�PLVPRV��GiQGROHV�XQD�LGHQWLGDG�TXH�HV�WDQWR�VRFLDO�FRPR�SHUVRQDO��)RXFDXOW�PXHVWUD�TXH�ODV�³SUiFWLFDV�GLYLVRUDV´�HVWiQ�LQWHUFRQHFWDGDV�FRQ�HO�FUHFLPLHQWR�GH�ODV�FLHQFLDV�VRFLDOHV��TXH�
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VH�UHODFLRQDQ�KLVWyULFDPHQWH�FRQ�OD�UHWyULFD�KXPDQLWDULD�VREUH�OD�UHIRUPD�\�HO�SURJUHVR��TXH�VH�DSOLFD�GH�PRGR�HILFD]�\�HQ�WRGDV�SDUWHV�\�TXH� VXHOHQ� DVLJQDUVH� D� JUXSRV� GRPLQDGRV� FRPR� HQ� OD� PHGLFLQD�� HO� GHUHFKR� \� OD� HGXFDFLyQ�� HVWD� ~OWLPD� VH� YDOGUi� GH� ODV� HYDOXDFLRQHV��MHUDUTXL]DFLyQ��GLDJQyVWLFR�\�SURQyVWLFR�SDUD�GRPLQDU�D�TXLHQHV�DWUDSD�
3DUD�EDMDU�WRGR�HO�UHVXPHQ�KD]�FOLFN�DTXt

3VLFRPHW#ULR���3VLFRDQiOLVLV�GH�ND�*XHUUD���9tFWRU�*XWLpUUH]�2OLYDUHV
³/DV�UDSRVDV�WLHQHQ�JXDULGD��\�ODV�DYHV�GHO�FLHOR�QLGRV��PDV�HO�+LMR�GHO�+RPEUH�QR�WLHQH�GRQGH�UHFOLQDU�OD�FDEH]D́ ��/XFDV������

³6L�TXLHUHV�VRSRUWDU�OD�YLGD��SUHSiUDWH�SDUD�OD�PXHUWH´�6LJPXQG�)UHXG�������
/D�VRFLHGDG�VH�VXVWHQWD�HQ�GRV�JUDQGHV�(GLILFLRV��QR�7RUUHV�*HPHODV��TXH�FRQVWLWX\HQ�OD�SVLTXH�KXPDQD��(URV \�7KiQDWRV��XQR�HO�DPRUTXH�WRGR�OR�PXHYH�XQLILFD�\�SURPXHYH�\�HO�RWUR�OD�PXHUWH�ILQ�LUUHYHUVLEOH�~QLFD�FHUWH]D�KXPDQD��UHDOLGDG�LQH[RUDEOH��(V�LPSRVLEOH�FUHHU�TXH�VHUtD�OD�YLGD�HO�SULQFLSLR�GH�OD�YLGD�SHUR�QR�OR�HV�DVt�VLQR�TXH�HV�OD�PXHUWH��&RQ�HVWR�QR�SUHWHQGR�FDHU�HQ�OD�DSRUtD�GHO�KXHYR�\�OD�JDOOLQD��)UHXG� HQ�0iV�DOOi� GHO� SULQFLSLR�GHO�SODFHU �������� IRUPXOy�XQ�GXDOLVPR�TXH�RSRQtD�SXOVLRQHV
 GH�YLGD�\�SXOVLRQHV�GH�PXHUWH�HVWD� IXH�WHRUL]DGD�DO�REVHUYDU�)UHXG�OD�FRPSXOVLyQ�D�OD�UHSHWLFLyQ�GH�RULJHQ�LQFRQVFLHQWH�\�SRU�HOOR�PLVPR�LQFRQWURODEOH�TXH�OOHYD�D�ORV�VXMHWRV�D�VLWXDUVH�GH�PDQHUD� UHSHWLWLYD� HQ� VLWXDFLRQHV�GRORURVDV�� /R� SDUDGyMLFR�GH� HVWH� SURFHVR� HV� TXH� VLHPSUH�KD\� DOJXQD�KXHOOD� GH� VDWLVIDFFLyQ�OLELGLQDO�
/D�LGHD�ILORVyILFD�GH�TXH�OD�YLGD�HV�LQHYLWDEOHPHQWH�SUHFHGLGD�SRU�XQ�HVWDGR�GH�QR�YLGD�FRQGXMR�D�)UHXG�D�OD�KLSyWHVLV�GH�TXH�H[LVWH�XQD�SXOVLyQ�FX\D�ILQDOLGDG�HV�OOHYDU� OR�TXH�YLYH�DO�HVWDGR�LQRUJiQLFR��/D�SXOVLyQ�GH�PXHUWH�VH�FRQYLHUWH�HQWRQFHV�HQ�SURWRWLSR�GH� OD�SXOVLyQ��FX\D�HVSHFLILFLGDG�UHVLGH�SUHFLVDPHQWH�HQ�HVH�PRYLPLHQWR�UHJUHVLYR�GH�UHWRUQR�DO�HVWDGR�DQWHULRU�
1XHVWUR�LQFRQVFLHQWH�HV�LQDFFHVLEOH�D�OD�LGHD�GH�OD�PXHUWH�SURSLD�SHUR�VDQJXLQDULR�FRQWUD�ORV�H[WUDxRV�\�DPELYDOHQWH�SDUD�ORV�TXH�DPDPRV��(VWDPRV�FRQYHQFLGRV�GH�QXHVWUD� LQPRUWDOLGDG�XELFDQGR�FRPR�VLPSOH�D]DU� OD�PRWLYDFLyQ�GH� OD�PXHUWH�VHD�SRU�XQ�DFFLGHQWH�� HQIHUPHGDG�FUyQLFD��DQFLDQLGDG�HQWUH�RWUDV�

3DUD�EDMDU�WRGR�HO�UHVXPHQ�KD]�FOLFN�DTXt
3RHVtD�,QIDQWLO���6RSLWD�GH�/HWUDV��-DLPH�9iVTXH]�9HJD�3URIHVRU�GH�(GXFDFLyQ�3ULPDULD&HQWUR�(GXFDWLYR�1UR���������&RPXQLGDG�$WXPSDPSD��'LVWULWR�&RFKDEDPED��3URYLQFLD�GH�&KRWD�'LUHFFLyQ��-U��$QD[LPDQGUR�9HJD�������± &LXGDG�GH�&KRWD�&+27$�± 3(58

/D�WHPiWLFD�GH�HVWD�SRHVtD�SDUWH�VX�HVWUXFWXUD�GHVGH�OD�HWDSD�O~GLFD��MXHJRV��TXH�WRGR�LQIDQWH�DGRUD�\�GHVHPSHxD�HQ�VXV�SULPHURV�DxRV��(Q�HVWD�HWDSD�VH�OH�LQFXOFD�YDORUHV�GH�DPRU��UHVSHWR�VLQ�HJRtVPRV�HQ�DUDV�GH�OD�GHIHQVD�GH�QXHVWUR�~QLFR�KRJDU��³HO�SODQHWD�7LHUUD´ \�FRQ�HOOR�GH�ORV�DQLPDOHV��SODQWDV�\�HO�VLVWHPD�HFROyJLFR��TXH�VLQ�HOORV�GHVDSDUHFHUtD�OD�YLGD�
/D�LQTXLHWXG�GH�LQYHVWLJDU�\�SUHJXQWDU�GH�WRGR�QLxR��VH�YH�UHVSRQGLGD�FRPR�HQWH�VRFLDO�FRQ�OD�SRHVtD�DO�SDGUH��R�D�OD�PDGUH��VXV�VtPERORV�SDWULRV��ORV�KpURHV�QDFLRQDOHV�FRPR�HMHPSOR�GH�DEQHJDFLyQ�\�UHVSHWR�SRU�OD�OLEHUWDG� \�D�VX�SDWULPRQLR�FXOWXUDO�GH�VX�ORFDOLGDG�
6H�HVWLPXOD�HO�HVStULWX�FUHDGRU�GHO�DOXPQR��FRQ�PHQVDMHV�DSURSLDGRV��VH�IRPHQWD�HO�KiELWR�D�OD�OHFWXUD�
/DV�LOXVWUDFLRQHV�PRWLYDQ�GHVFULSFLyQ�GH�REMHWRV�\�GH�DFFLRQHV��LQWHUSUHWDFLyQ�GH�FRQWHQLGRV��OD�FRQYHUVDFLyQ�HV�PiV�YLYD]�HVSRQWiQHD�FRQ�GLUHFWD�SDUWLFLSDFLyQ�GHO�QLxR��VH�XELFD�HO�GLiORJR�D�OD�FRQYHUVDFLyQ�GH�H[SHULHQFLDV�FRQFUHWDV�GH�OD�UHDOLGDG�\�GHO�HQWRUQR�GHO�HGXFDQGR�
6X�SUHGLVSRVLFLyQ�D�OD�³LPLWDFLyQ´�JDUDQWL]D�OD�LGHQWLILFDFLyQ�FRQ�ORV�SHUVRQDMHV�GH�OD�SRHVtD��DVt�FRPR�DFWLWXGHV�SDUHFLGDV��(Q�FXDQWR�D�OD�RUWRJUDItD� VH�DQWLFLSD�D� ORV�PDORV�KiELWRV�GH� OD�HVFULWXUD� �ILMDFLyQ�SRU�PHPRULD�YLVXDO���6H� IRPHQWD� OD�HVFHQLILFDFLyQ�GH� ORV� UROHV�GH� ORV�SHUVRQDMHV�GH�ORV�WHPDV�OHtGRV�\�GH�SHUVRQDMHV�DXWpQWLFRV�GH�VX�FRPXQLGDG��
/D�WHPiWLFD�UHVSRQGH�D�VXV�QHFHVLGDGHV�H�LQWHUHVHV�SRU�OR�TXH�OHV�KDFH�SHQVDU��REVHUYDU��DQDOL]DU�\�GHVDUUROODU�VX�FUtWLFD�IUHQWH�D�VX�HQWRUQR��FRQOOHYDQGR�D�VHU�XQD�SHUVRQDO�~WLO�HQ�VX�VRFLHGDG�\�FRQ�HOORV�D�VX�1DFLyQ�
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3DUD�EDMDU�WRGR�HO�UHVXPHQ�HQ�SGI�KD]�FOLFN�DTXt
$YDQFHV�HQ�OD�7HRUtD�GHO�7UDWDPLHQWR�0DJQpWLFR�GH�$JXDV,QJ��-RUJH�/XLV�0tUH]�7DUULOOR���,QJ��0HFiQLFR�(OHFWULFLVWD&RODERUDGRU�&HQWUR�1DFLRQDO�GH�(OHFWURPDJQHWLVPR�$SOLFDGR�GH�&8%$�-HIH�GH�OD�8QLGDG�GH�0DQWHQLPLHQWR��+RVSLWDO�*HQHUDO�,�³�-RVp�+HUQiQ�6RWR�&DGHQLOODV´�GH�&KRWD�± 0LQLVWHULR�GH�6DOXG� &KRWD�(�PDLO��MRUJHPLUH]����#\DKRR�HV&+27$�� 3(58

³�(O�FRQRFLPLHQWR�VH�GHVDUUROOD�D�WUDYpV�GH�OD�VXSHUDFLyQGH�QRFLRQHV�KDELWXDOHV��D�WUDYpV�GHO�UHFKD]R�GH�OR�HYLGHQWH�D�IDYRU�GH�DOJR�LQFRPSUHQVLEOH�H�LQVyOLWR��DVt�VH�YHQ�FLHUWDV�YHFHV�ODVQXHYDV�OH\HV�D�SULPHUD�YLVWD��³*��,��.RS\ORY�± 8�5�6�6��± �����
(O�SUHVHQWH� WUDEDMR� WLHQH�FRPR�REMHWLYR�GDU�D�FRQRFHU� ORV�DYDQFHV�D� OD� IHFKD�HQ�HO�HVWXGLR�GHO�7UDWDPLHQWR�0DJQpWLFR�GH�$JXDV��70$��FRPR�PpWRGR� SDUD� HO�PHMRUDPLHQWR� GH� OD� WUDQVIHUHQFLD� GH� FDORU� \� OD� SURWHFFLyQ� GHO�PHGLR� DPELHQWH�� SDUD� OR� FXDO� VH� H[SOLFD� ODV� EDVHV�WHyULFDV�\�H[SHULPHQWDOHV�TXH�VH�KD�GHVDUUROODGR�HO�DXWRU�HQ�FRODERUDFLyQ�FRQ�LQYHVWLJDGRUHV�GHO�&HQWUR�1DFLRQDO�GH�(OHFWURPDJQHWLVPR�$SOLFDGR�GH�&XED�VREUH�HO�70$��DGHPiV��VH�GHVFULEH�HQ�IRUPD�VLPSOH�OD�HVWUXFWXUD�GH�ORV�HTXLSRV�TXH�VH�GHVWLQDQ�SDUD�HVWH�ILQ� ORV�HIHFWRV�TXH� VH� SURGXFHQ� HQ� HO� OtTXLGR�GHVSXpV�GH� UHDOL]DU� HO� WUDWDPLHQWR� DGHFXDGR�� ODV� YDULDFLRQHV�GH� DOJXQRV�SDUiPHWURV� GHO� DJXD� VRPHWLGD� DO�70$���ILQDOPHQWH��VH�GHVFULELUi�ORV�EHQHILFLRV�\�FRQWUDV�GH�HVWD�WHFQRORJtD�TXH�QR�XWLOL]D�SURGXFWRV�TXtPLFRV�RULHQWDGDV�D�QXHVWUR�FDPSR�GH�LQWHUpV�

3DUD�EDMDU�WRGR�HO�UHVXPHQ�HQ�SGI�KD]�FOLFN�DTXt
(IHFWR�GH�6XVWDQFLDV�6HFUHWDGDV�SRU�6WUHSWRP\FHV�VSS�DLVODGRV�GH��KRUPLJD���WULEX��$WWLQL����VREUH�GHUPDWRILWRV'LQD�+HLGL�+RUQD�,QJD�(�PDLO��KHLGL���#KRWPDLO�FRP&DUORV�$OEHUWR�6LDOHU�*XHUUHUR(�PDLO��PDLOWR�MRUJHPLUH]����#\DKRR�HV8QLYHUVLGDG�1DFLRQDO��3HGUR�5Xt]�*DOOR�/DPED\HTXH�� 3HU~

/D�ILQDOLGDG�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLRQ�IXH�LGHQWLILFDU�HVSHFLHV�GH�KRUPLJDV�SHUWHQHFLHQWHV�D�OD�7ULEX�$WWLQL�HQ�HO�'SWR��GH�/DPED\HTXH�\�DLVODU�6WUHSWRP\FHV�VSS�GH�VXV�FXWtFXODV��SDUD�SUREDU�LQ�YLWUR�OD�DFWLYLGDG�DQWLI~QJLFD�\�PHGLU��FP���HO�HVSHFWUR�GH�DFFLyQ�GH�ODV�VXVWDQFLDV�TXH�SURGXFHQ�FRQWUD�WUHV�HVSHFLHV�GH�KRQJRV����
3DUD�EDMDU�WRGR�HO�UHVXPHQ�HQ�SGI�KD]�FOLFN�DTXt

,PSDFWR�GH�ODV�,QQRYDFLRQHV�7HFQROyJLFDV�HQ�OD�(VWUXFWXUD�,QGXVWULDO�GH�OD�(FRQRPtD�(VSHFLDOL]DGD0J��)UDQFLVFD�%RXE\�7ROHQWLQR3URIHVRUD�3ULQFLSDO�8QLYHUVLVGDG�0D\RU�GH�6DQ�0DUFRV��/LPD�� 3HU~(�PDLO��KWWS���HV�I����PDLO�\DKRR�FRP�\P�&RPSRVH"7R IBERXE\#\DKRR�FRP/RV�DxRV�GH�ILQDOHV�GHO�VLJOR�;;�H�LQLFLRV�GHO�VLJOR�;;,��VH�FDUDFWHUL]DQ�SRU�ORV�YHUWLJLQRVRV�FDPELRV�TXH�H[SHULPHQWDQ�ORV�SURFHVRV�SURGXFWLYRV�GH�ODV�HFRQRPtDV��IXQGDPHQWDOPHQWH�HQ�UD]yQ�D�GRV�IDFWRUHV��OD�WHFQRORJtD�TXH�VH�UHQXHYD�FRQVWDQWHPHQWH��EDVDGD�HQ�OD�PLFURHOHFWUyQLFD��OD�ELRWHFQRORJtD�\�OD�LQYHQFLyQ�GH�QXHYRV�PDWHULDOHV��<�OD�JOREDOL]DFLyQ�GH�ORV�PHUFDGRV��TXH�JHQHUD�DOWD�FRPSHWHQFLD�\�SUHVLRQD�D�ODV�HPSUHVDV�GH�WRGR�HO�PXQGR�D�XQD�FRQVWDQWH�\�DJUHVLYD�DGDSWDFLyQ�SDUD�SRGHU�VREUHYLYLU���
(O� SUHVHQWH� WUDEDMR�GH� LQYHVWLJDFLyQ� WLHQH�SRU� REMHWLYR� UHYLVDU� ODV� SULQFLSDOHV� LQQRYDFLRQHV�� WHFQROyJLFDV�TXH� VH� KDQ� YHQLGR�GDQGR�\� VX�LPSDFWR�HQ�OD�HVWUXFWXUD��SURGXFWLYD�LQGXVWULDO�GH�OD�HFRQRPtD�JOREDO��EDMR�XQD�FRQFHSFLyQ�LQWHJUDO�GHO�SURFHVR�GH�IDEULFDFLyQ�
'H�DOOt� OD� LPSRUWDQFLD�GH�GHVWDFDU�DOJXQRV�FRQFHSWRV�EiVLFRV�UHODFLRQDGRV�FRQ� OD� WHFQRORJtD��SDUD�HQWHQGHU�VXV�FDPELRV��\�VREUH� WRGR� OD�GLIXVLyQ�GH�OD�QXHYD�WHFQRORJtD�HQ�OD�LQGXVWULD��DFWLYLGDG�HQ�OD�FXDO��FDGD�YH]�PiV�OD�SURGXFFLyQ�\�HO�WUDEDMR�VRQ�UDGLFDOPHQWH�UHRUJDQL]DGRV�SDUD� PHMRUDU� OD� SURGXFWLYLGDG�� OD� VDWLVIDFFLyQ� DO� FOLHQWH� \� ODV� UHODFLRQHV� ODERUDOHV�� (QWUH� ORV� SULQFLSDOHV� FDPELRV� HVWiQ�� ODV� QXHYDV�GLVSRVLFLRQHV�\�RUJDQL]DFLyQ�GH� ODV�PiTXLQDV�� OD�SURGXFFLyQ�HQ�JUXSRV�GH� WUDEDMR�� ORV�VLVWHPDV� MXVWR�D� WLHPSR�\� ORV�VLVWHPDV�GH�FDOLGDG�WRWDO�
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.H\�ZRUGV��LQQRYDFLRQHV�± WHFQRORJtD� FRPSHWLWLYLGDG�± SURGXFWLYLGDG� JOREDOL]DFLyQ
(VWLORV�GH�9LGD�\�5HQGLPLHQWR�$FDGpPLFR�GHO�(VWXGLDQWH�GH�(QIHUPHUtD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&DMDPDUFD�� 6HFFLyQ�&KRWDD/LF��(QI��/X]�$PSDUR�1~xH]�=DPEUDQR/LF��(QI��.DWLD��0DULEHO�3pUH]�&LH]D/LF��(QI��-XDQD�$XUHOLD�1LQDWDQWD�2UWL]'RFHQWHV�8QLYHUVLVGDG�1DFLRQDO�GH�&DMDPDUFD�� 6HFFLyQ�GH�(QIHUPHUtD�� &+27$(�PDLO��

(O� SUHVHQWH� 7UDEDMR� GH� ,QYHVWLJDFLyQ� KD� VLGR� UHDOL]DGR� HQ� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� &DMDPDUFD� (VFXHOD� $FDGpPLFR�3URIHVLRQDO�GH�(QIHUPHUtD�6HFFLyQ�&KRWD��FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�HO�UHQGLPLHQWR�DFDGpPLFR�GHO�HVWXGLDQWH�\�HO�HVWLOR�GH�YLGD�TXH�SUDFWLFD�
6XUJH�DQWH�OD�SUREOHPiWLFD�GH�XQ�UHQGLPLHQWR�DFDGpPLFR�TXH�QR�DOFDQ]DED�ODV�H[SHFWDWLYDV�HVSHUDGDV�SRU�OD�SODQD�GRFHQWH��OR�TXH�VH�YHtD UHIOHMDGR�HQ DOJXQDV�DFWLWXGHV�\�R�FRPSRUWDPLHQWRV�HQ�HO�SURFHVR�GH�FXPSOLPLHQWR�GH�VX�URO�FRPR�HVWXGLDQWH�GH�(QIHUPHUtD�
(O (VWXGLR� IXH� GH� WLSR�'HVFULSWLYR�� FRUUHODFLRQDO�� \� OD� SREODFLyQ� IXH� GH� ���� HVWXGLDQWHV� GH� ORV� FXDOHV� SDUWLFLSDURQ� HQ� HO�HVWXGLR����HVWXGLDQWHV�VHOHFFLRQDGRV�D�WUDYpV�GH�XQ�PXHVWUHR HVWUDWLILFDGR�\�DO�D]DU��
3DUD�OD�UHFROHFFLyQ�GH�GDWRV�VH�XWLOL]y���LQVWUXPHQWRV��XQD�HVFDOD�SDUD�HYDOXDU�HVWLORV�GH�YLGD�� XQ�FXHVWLRQDULR�SDUD�ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV�\�IDPLOLDUHV�GHO�HVWXGLDQWH�\�XQD�ILFKD�GH�UHFROHFFLyQ�SDUD�HO�5HQGLPLHQWR�$FDGpPLFR�
(Q�HO�HVWXGLR�VH�HQFRQWUy�TXH�HO�UHQGLPLHQWR�DFDGpPLFR�GH� ORV�HVWXGLDQWHV�GH�(QIHUPHUtD� IXH�UHJXODU�FRQ�XQ���������\�HO�HVWLOR� GH� YLGD�TXH�SUHVHQWDURQ IXH� IDYRUDEOH� FRQ�XQ��������� ORV� FXDOHV� IXHURQ� DWULEXLGRV� D�PXFKRV� IDFWRUHV� LQGLYLGXDOHV��IDPLOLDUHV� H� LQVWLWXFLRQDOHV�� 2WUR� UHVXOWDGR� LPSRUWDQWH� REWHQLGR� HQ� HVWH� WUDEDMR� HV� TXH� ORV� HVWXGLDQWHV� LQJUHVDURQ� HQ� VX�PD\RUtD�VLQ�YRFDFLyQ����������UHVXOWDGR�TXH�SUHRFXSD�SRU�ORV�HIHFWRV QHJDWLYRV�TXH�HVWDUtD GHVHQFDGHQDQGR�\�TXH�DIHFWDUtD�VX�IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO�

6LVWHPD�([SHUWR�SDUD�HO�5HFRQRFLPLHQWR�GH�3DWURQHV�1RUPDOHV�\�$QRUPDOHV�GH�2QGDV�(OHFWURFDUGLRJUiILFDV�,QJ��&DUORV�%HUQDUGLQR�*XHUUHUR�=DYDOD(�PDLO��KWWS���HV�I����PDLO�\DKRR�FRP�\P�&RPSRVH"7R IBERXE\#\DKRR�FRP,QJ��5DIDHO�3DLYD�/R]DQR(�PDLO��KWWS���HV�I����PDLO�\DKRR�FRP�\P�&RPSRVH"7R IBERXE\#\DKRR�FRP&+27$�� 3(58(VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�SUHVHQWD�HO�GHVDUUROOR�GH�XQ�VLVWHPD�TXH�UHDOL]D�OD�FDSWDFLyQ��UHFRQRFLPLHQWR�H�LQWHUSUHWDFLyQ�GH�SDWURQHV�QRUPDOHV�\�DQRUPDOHV�GH�RQGDV�HOHFWURFDUGLRJUiILFDV��(V�XQD�DSOLFDFLyQ�GH�OD�,QWHOLJHQFLD�$UWLILFLDO�HQ�OD�PHGLFLQD�XVDQGR�WpFQLFDV�GH�UHFRQRFLPLHQWR�GH�SDWURQHV��UHFRQRFLPLHQWR�GH�IRUPDV�\�VLVWHPDV�H[SHUWRV�
(O�REMHWLYR�HV�DJLOL]DU�HO�GLDJQRVWLFR�GH�ORV�SDFLHQWHV�TXH�XWLOLFHQ�HO�VHUYLFLR�GH�HOHFWURFDUGLRJUDItD��SDUD�HOOR�VH�KD�GLVHxDGR�XQD�LQWHUID]�GH�FDSWXUD�DXWRPiWLFD�GH�ODV�VHxDOHV�FDSWDGDV�SRU�XQ�HOHFWURFDUGLyJUDIR��XQ�PHFDQLVPR�GH�UHFRQRFLPLHQWR�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�RQGDV�(&*�\�XQ�VLVWHPD�H[SHUWR�SDUD�UHDOL]DU�HO�GLDJQRVWLFR
'XUDQWH�ODV�SUXHEDV�UHDOL]DGDV��FRQWUDVWDGRV�FRQ�HO�H[SHUWR�HQ�FDUGLRORJtD�VH�KD�REWHQLGR�XQ�����GH�HIHFWLYLGDG�
3DODEUDV�&ODYH� 7UDWDPLHQWR�GLJLWDO�GH�VHxDOHV��,QWHOLJHQFLD�$UWLILFLDO��5HFRQRFLPLHQWR�GH�SDWURQHV��6LVWHPDV�H[SHUWRV��(OHFWURFDUGLRJUDItD�
(IHFWR�GHO�FDPSR�PDJQpWLFR�HQ�HO�DJXD�\�DOJXQDV�SURSLHGDGHV�TXtPLFR�ItVLFDV�GH�ODV�VROXFLRQHV�HOHFWUROtWLFDV��8QD�DOWHUQDWLYD�GH�DPSOLR�XVR�LQGXVWULDO�5REHUWR�9LOWUH'HSDUWDPHQWR�GH�,QGXVWULD��&HQWUR�1DFLRQDO�GH�(OHFWURPDJQHWLVPR�$SOLFDGR��*3�������8QLYHUVLGDG�GH�2ULHQWH��6DQWLDJR�GH�&XED���������&XED��7HO�ID[���������������(�PDLO��KWWS���HV�I����PDLO�\DKRR�FRP�\P�&RPSRVH"7R IBERXE\#\DKRR�FRP-RUJH�(��0DUtQ'HSDUWDPHQWR�GH�)DUPDFLD��)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV��8QLYHUVLGDG�GH�2ULHQWH�3DWULFLR�/XPXPED�V�Q��6DQWLDJR�GH�&XED���������&XED(�PDLO��KWWS���HV�I����PDLO�\DKRR�FRP�\P�&RPSRVH"7R IBERXE\#\DKRR�FRP
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(Q�HO�SUHVHQWH�WUDEDMR�VH�GHWHUPLQDURQ�ODV�FRQGLFLRQHV�ySWLPDV�GH�WUDWDPLHQWR�PDJQpWLFR�GHO�DJXD�PHGLDQWH�ODV�FXDOHV�VH�ORJUD��DXPHQWDU�OD�VROXELOLGDG�GH�ORV�FORUXURV�\�QLWUDWRV�GH�ORV�PHWDOHV�DOFDOLQRV��HO�FDUERQDWR�GH�FDOFLR�\�GH�PDJQHVLR�SUHVHQWHV�HQ�XQD�PXHVWUD�GH�LQFUXVWDFLyQ��OD�FRQVWDQWH�GH�YHORFLGDG�GH�GLVROXFLyQ�GHO�FDUERQDWR�GH�FDOFLR�D�YDULDV�WHPSHUDWXUDV�\��SRU�~OWLPR��OD�FRQGXFWLYLGDG�HVSHFLILFD�GH�ORV�QLWUDWRV�GH�VRGLR�\�GH�SRWDVLR��3DUD�HO�WUDWDPLHQWR�PDJQpWLFR�SUHYLR�GHO�DJXD�VH�XWLOL]DURQ�GRV�GLVSRVLWLYRV�PDJQpWLFRV��HO�SULPHUR�IXH�XVDGR�HQ�OD�LQYHVWLJDFLyQ�GH�OD�VROXELOLGDG�\�FRQGXFWLYLGDG��\�HO�VHJXQGR��HQ�OD�REWHQFLyQ�GH�LQIRUPDFLyQ�VREUH�HO�HIHFWR�GHO�FDPSR�PDJQpWLFR�HQ�OD�FLQpWLFD�GH�GLVROXFLyQ�GHO�FDUERQDWR�GH�FDOFLR��/RV�PpWRGRV�H[SHULPHQWDOHV�XVDGRV�HQ�HVWH�HVWXGLR�IXHURQ��HO�LVRWpUPLFR��HO�LQWHJUDO�DSR\DGR�HQ�OD�YDULDFLyQ�GH�XQD�SURSLHGDG�ItVLFD�\�HO�FRQGXFWLPpWULFR��/RV�UHVXOWDGRV�LQGLFDURQ�TXH�HQ�WRGRV�ORV�VLVWHPDV�HVWXGLDGRV�VH�REWXYR�XQ�HIHFWR�HVWLPXODGRU�GHO�FDPSR�PDJQpWLFR�HQ�OD�UHVSXHVWD�PHGLGD�HQ�GHSHQGHQFLD�GH�ODV�FRQGLFLRQHV�GH�WUDWDPLHQWR��(O�PHFDQLVPR�TXH�VH�SURSRQH�SDUD�H[SOLFDU�HVWRV�HIHFWRV�HVWi�EDVDGR�HQ�HO�SRVLEOH�FDPELR�HQ�OD�KLGUDWDFLyQ�GH�ORV�LRQHV�\�HQ�HO�LQFUHPHQWR�HQ�OD�FRQVWDQWH�GLHOpFWULFD�GHO�DJXD�GHVSXpV�GH�OD�DFWLYDFLyQ�PDJQpWLFD�
3DODEUDV�FODYHV��7UDWDPLHQWR�PDJQpWLFR�GHO�DJXD��&ORUXURV��1LWUDWRV��0HWDOHV�DOFDOLQRV��&DUERQDWR�GH�FDOFLR��&DUERQDWR�GH�PDJQHVLR��6ROXELOLGDG��LQFUXVWDFLyQ��FDPSR�PDJQpWLFR�
5HIHUHQFLDV��� 9LOWUH��5���3pUH]��-��0���9HJD��(���HW�DO�� (IHFWR�GHO�WUDWDPLHQWR�PDJQpWLFR�GHO�DJXD�VREUH�OD�VROXELOLGDG�GHO�FDUERQDWR�GH�FDOFLR�\�PDJQHVLR�SUHVHQWHV�HQ�XQD�PXHVWUD�GH�LQFUXVWDFLyQ�D�GLIHUHQWHV�WHPSHUDWXUDV��7HFQRORJtD�4XtPLFD��9RO�����1R�����������S����������� 9LOWUH��5���9HJD��(���3pUH]��-���HW�DO�� (YLGHQFLD�H[SHULPHQWDO�GHO�XVR�GHO�WUDWDPLHQWR�PDJQpWLFR�FRPR�PpWRGR�DQWLQFUXVWDQWH���7HFQRORJtD�4XtPLFD��9RO�����1R�����������S����������� 9LOWUH��5���HW�DO���(VWXGLR�GHO�(IHFWR�GHO�7UDWDPLHQWR�0DJQpWLFR�GH�6ROXFLRQHV�HQ�OD�&RQGXFWLYLGDG�(VSHFLILFD�GH�1LWUDWRV�GH�6RGLR�\�3RWDVLR�D�����&��5HYLVWD�&XEDQD�GH�4XtPLFD��9RO����1R�����������S����������� 9LOWUH��5���HW�DO���(VWXGLR�GH�OD�VROXELOLGDG�GH�DOJXQRV�QLWUDWRV�HQ�DJXD�WUDWDGD�PDJQpWLFDPHQWH D�����&��5HYLVWD�&XEDQD�GH�4XtPLFD��9RO������1R�����������S���������� +LJDVKLWDQL��.���-XQ��2VKLWDQL���0HDVXUHPHQWV�RI�0DJQHWLF�(IIHFWV�RQ�(OHFWURO\WH�6ROXWLRQV�E\�$WRPLF�)RUFH�0LFURVFRSH��7UDQV�,FKHP(��9RO������3DUW�%��0D\��������
,QIOXHQFLD�GH�ODV�FDUDFWHUtVWLFDV�IDPLOLDUHVHQ�ORV�WLSRV�GH�WUDEDMR�,QIDQWLO�GH�ORV�1LxRV�(VWXGLDQWHV�GHO�&HSVD�6DQ�-XDQ�� &KRWD�������'D\DQD�5DIDHO�&DEDQLOODV0LULDP�7DUULOOR�%UDYR8QLYHUVLVGDG�1DFLRQDO�GH�&DMDPDUFD�� 6HFFLyQ�GH�(QIHUPHUtD�� &+27$(�PDLO�

(O� SUHVHQWH� 7UDEDMR� GH� ,QYHVWLJDFLyQ� KD� VLGR� UHDOL]DGR� HQ� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� &DMDPDUFD� (VFXHOD� $FDGpPLFR� 3URIHVLRQDO� GH�(QIHUPHUtD�6HFFLyQ�&KRWD��FRQ�HO�REMHWLYR�GH�GHWHUPLQDU ODV�&DUDFWHUtVWLFDV�IDPLOLDUHV�\�SHUVRQDOHV GH�ORV�QLxRV�TXH�WUDEDMDQ��DVt�FRPR�ORV�WLSRV�GH�WUDEDMR�TXH�pVWRV�UHDOL]DQ�
6XUJH�DQWH�OD�SUREOHPiWLFD�GH OD�QLxH]�HQ�QXHVWUD�]RQD��SXHVWR�TXH�VH�KD�REVHUYDGR�XQD�JUDQ�FDQWLGDG�GH�QLxRV�UHDOL]DQGR�WUDEDMRV�H[WUD�GRPpVWLFRV�IXHUD�GHO�KRJDU� OR�TXH�VH�WUDGXFH�HQ�XQD�VLWXDFLyQ�FUtWLFD�SDUD�VXV�IDPLOLDV��OD�VRFLHGDG�\�HO�SDtV��1R�VH�KDQ�UHDOL]DGR�WUDEDMRV�UHVSHFWR�D�HVWH�WHPD�HQ HVWD�FLXGDG��FRQVWLWX\pQGRVH�HO�SUHVHQWH�HQ�XQD�EDVH�SDUD�RWURV�WUDEDMRV�GH�LQYHVWLJDFLyQ�UHVSHFWR�D�HVWH�WHPD�
(O (VWXGLR�HV�GH�WLSR�'HVFULSWLYR��\�OD�SREODFLyQ�IXH�GH����QLxRV�WUDEDMDGRUHV�HVWXGLDQWHV�GHO�FROHJLR�1DFLRQDO�6DQ�-XDQ�GH�OD�SURYLQFLD�GH�&KRWD��
3DUD�OD�UHFROHFFLyQ�GH�GDWRV�VH�XWLOL]y����LQVWUXPHQWR�FRQVLVWHQWH�HQ�XQ FXHVWLRQDULR�\�XQD�ILFKD�SDUD�HO�5HQGLPLHQWR�$FDGpPLFR�
(Q�HO�HVWXGLR�VH�HQFRQWUy�TXH�OD�JUDQ�PD\RUtD�GH�IDPLOLDV�FRQ�QLxRV�WUDEDMDGRUHV�WLHQH�XQ�,QJUHVR�HFRQyPLFR�HQWUH�����\�����QXHYRV�VROHV��FDQWLGDG PtQLPD�TXH�QR�FXEUH�VLTXLHUD�OD�VDWLVIDFFLyQ�GH QHFHVLGDGHV�EiVLFDV��DGHPiV�OD�RFXSDFLyQ�GH�ORV�SDGUHV�HV�GH�$JULFXOWRU������\�DPD�GH�FDVD�������� RFXSDFLyQ�TXH�PD\RUPHQWH�VH�UHDOL]D�HQ�OD�FDVD�VLQ�REWHQHU�XQ�VDODULR�SRU�HO�WUDEDMR�TXH�UHDOL]DQ�
/RV�SDGUHV�HQ�VX�PD\RUtD�VRQ�DQDOIDEHWRV����������KDQ� WHUPLQDGR�������� R FXUVDGR�DOJ~Q�JUDGR�GH�LQVWUXFFLyQ�SULPDULD���������� OR�TXH�QR�OHV�SHUPLWH�WHQHU�XQ�WUDEDMR�FDOLILFDGR�SRU�HO�FXDO�REWHQJDQ�XQ�VDODULR�TXH�OHV�SHUPLWD�VLTXLHUD�VREUHYLYLU�
/D�HGDG�GHO�QLxR�WUDEDMDGRU�RVFLOD HQWUH����± ���DxRV���������\����± ������������HGDGHV�SHUPLWLGDV�SRU�OD�2,7�HQ�FDVRV�HVSHFLDOHV��VLQ�TXH�HVWR�SRQJD�HQ�SHOLJUR�OD�LQWHJULGDG�ItVLFD�R�PHQWDO�GH�HVWRV�QLxRV��OR�FXDO�QR�VH�FXPSOH�HQ�HVWH�FDVR�SRU�TXH�HQ�VX�PD\RUtD�UHDOL]DQ�WUDEDMRV�IRU]DGRV�FRPR�$\XGDQWH�GH�FRQVWUXFFLyQ���������YHQGHGRU�DPEXODQWH�������HQWUH�RWURV�
(V� LPSRUWDQWH� PHQFLRQDU� TXH� HVWRV� QLxRV� WLHQHQ� XQ� EDMR� 5HQGLPLHQWR� $FDGpPLFR� LQIOXHQFLDGR� TXL]iV� SRU� HO� WUDEDMR� TXH� UHDOL]DQ��GHVFXLGDQGR�VX�IRUPDFLyQ�$FDGpPLFD�
6H� HVSHUD� TXH� ORV� UHVXOWDGRV� VHDQ� WRPDGRV� HQ� FXHQWD� SRU� ODV� DXWRULGDGHV� FRUUHVSRQGLHQWHV� GH� OD� ]RQD� SDUD� VXSHUDU� HVWD UHDOLGDG�SUREOHPiWLFD OD�TXH�YD�D�LQIOXHQFLDU�HQ�ORV�SUy[LPRV�FLXGDGDQRV�GH�OD�FLXGDG�\�HO�SDtV�
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5HODFLyQ�HQWUH�HGDG�GH�LQLFLR�GH�DOLPHQWDFLyQ�FRPSOHPHQWDULD�GH�QLxRV�PHQRUHV�GH�XQ�DxR�\�IDFWRUHV�VRFLRGHPRJUiILFRV��FXOWXUDOHV�GH�ODV�PDGUHV�GH�OD�8UEDQL]DFLyQ�6DQWD�(XODOLD��&KRWD�� ����6DUD�:LOPD�6iQFKH]�9tOFKH]/LFHQFLDGD�HQ�(QIHUPHUtD6HUXPQLVWD�HQ�+RVSLWDO�*HQHUDO�,�³�-RVp�+HUQiQ�6RWR�&DGHQLOODV´�GH�&KRWD�± 0LQLVWHULR�GH�6DOXG� &KRWD�(�PDLO��PDLOWR�VDUDVDQFKH]YLOFKH]#\DKRR�HV&+27$�± 3(58
(Q�HO�SUHVHQWH�WUDEDMR�VH�UHODFLRQD�FXDQWLWDWLYDPHQWH�OD�HGDG�GH�LQLFLR�GH�DOLPHQWDFLyQ�FRPSOHPHQWDULD�GHO�QLxR�PHQRU�GH�XQ�DxR�FRQ�ORV�IDFWRUHV�VRFLRGHPRJUiILFRV�\�FXOWXUDOHV�GH�ODV�PDGUHV�UHVLGHQWHV�HQ�OD�8UEDQL]DFLyQ�³6DQWD�(XODOLD´�GH�OD�&LXGDG�GH�&KRWD�± 3(58��3DUD�OR�FXDO�VH�GHWHUPLQD�OD�HGDG�GH�LQLFLR�GH�OD�DOLPHQWDFLyQ�FRPSOHPHQWDULD GHO�QLxR�PHQRU�GH�XQ�DxR��VH�LGHQWLILFDQ�HO�WLSR�GH�DOLPHQWRV�FRQ�ORV�TXH�VH�KD�LQLFLDGR�OD�DOLPHQWDFLyQ�FRPSOHPHQWDULD�GHO�PHQRU�GH�XQ�DxR��VH�LGHQWLILFD�HO�VH[R�GH�ORV�PHQRUHV�GH�XQ�DxR�TXH�LQLFLDURQ�VX�DOLPHQWDFLyQ�FRPSOHPHQWDULD��DVLPLVPR��VH�FDUDFWHUL]D�ORV�IDFWRUHV�VRFLDOHV��GHPRJUiILFRV�\�FXOWXUDOHV�GH�OD�PDGUH�
(VWH�HVWXGLR�HV�LPSRUWDQWH�SXHV�QRV�YD�D�SHUPLWLU�UHFRQRFHU�OD�HGDG�HQ�TXH�VH�LQLFLD�OD�DOLPHQWDFLyQ�FRPSOHPHQWDULD�HQ�HO�QLxR�\�VL�HVWD�WLHQH�UHODFLyQ�FRQ�ORV�IDFWRUHV�VRFLRFXOWXUDOHV�GH�OD�PDGUH��SDUD�TXH�D�SDUWLU�GH�HVWH�HVWXGLR�VH�LQLFLH OD�DFWXDFLyQ�GHO�SHUVRQDO�GH�VDOXG�\�RWUDV� iUHDV� LQWHUHVDGRV� HQ� OD� LQYHVWLJDFLyQ�� /D� SDUWLFLSDFLyQ� R� DFWXDFLyQ� TXH� VH� KDFH�� VHUi� GH� FRUUHJLU� R�PHMRUDU� HVWRV� FRQRFLPLHQWRV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�QXHYDV�HVWUDWHJLDV�\�DFWLYLGDGHV�TXH�EHQHILFLDUDQ�GLUHFWDPHQWH�D�ORV�QLxRV��IDPLOLD�\�FRPXQLGDG�

$QiOLVLV�6LWXDFLRQDO�GH�6DOXG�GH�OD�&RPXQLGDG�GH�,UDFD�*UDQGH��&KRWD�� ����6DUD�:LOPD�6iQFKH]�9tOFKH]/LFHQFLDGD�HQ�(QIHUPHUtD6HUXPQLVWD�HQ�+RVSLWDO�*HQHUDO�,�³�-RVp�+HUQiQ�6RWR�&DGHQLOODV´�GH�&KRWD�± 0LQLVWHULR�GH�6DOXG� &KRWD�(�PDLO��PDLOWR�VDUDVDQFKH]YLOFKH]#\DKRR�HV&+27$�± 3(58
(Q�HO�SUHVHQWH�WUDEDMR�VLUYH�SDUD�FRQRFHU�\�DQDOL]DU�OD�SUREOHPiWLFD�GH�6DOXG�HQ�UHODFLyQ�D�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�GH�OD�&RPXQLGDG�GH�,5$&$�*5$1'(��(VWR�KD�VLGR�SRVLEOH�PHGLDQWH�HO�FRQRFLPLHQWR�H� LGHQWLILFDFLyQ�GH� ORV�JUXSRV�SREODFLRQDOHV�\�JUXSRV�HWiUHRV��HO�FRQRFLPLHQWR�\�DQiOLVLV�GH�ORV�GLIHUHQWHV�LGHQWLILFDGRUHV�VRFLR�HFRQyPLFRV��GHPRJUiILFRV�\�GH�VDOXG��HO�FRQRFLPLHQWR�\�DQiOLVLV�GH�ORV�JUXSRV�HWiUHRV�PiV�YXOQHUDEOHV�\�OD�LGHQWLILFDFLyQ�GH�FDXVDV�GH�PRUWDOLGDG�
(VWH� WUDEDMR� KD� VLGR� UHDOL]DGR� FRQ� HO� REMHWLYR� SULQFLSDO� GH� FRQRFHU� OD� VLWXDFLyQ� GH� VDOXG� GH� HVWD� FRPXQLGDG�� FRPR� ORV� JUXSRV� PiV�YXOQHUDEOHV��VXV�FRQGLFLRQHV�GH�YLGD��FRQGLFLRQHV�JHRJUiILFDV�\�HFROyJLFDV��\D�TXH�WRGRV�pVWRV�IDFWRUHV�PHQFLRQDGRV�SXHGHQ�VHU�FDXVD�GH�SUREOHPDV�SUHVHQWHV�R�D�SRVWHULRUL��\�TXH�QRVRWURV�FRPR�SURIHVLRQDOHV�GH�VDOXG�GHEHPRV�FRQRFHU�SDUD�DFWXDU�\�SUHYHQLU�HIHFWRV�TXH�HVWRV�SXHGDQ�FDXVDU�

8Q�HOHFWURFDUGLyJUDIR�GLJLWDO�HQ�VX�3&��%LDQFR��-XOLR�$��� +DPHV��(GJDUGR�(�$QDOLVWD�HQ�&RPSXWDFLyQ�KWWS���HV�I����PDLO�\DKRR�FRP�\P�&RPSRVH"7R HKDPHV#Y�XDUW�FRP�DU	<< ����	RUGHU GRZQ	VRUW GDWH	SRV � 7HOHO����������$UJHQWLQD
(Q�HVWH�DUWtFXOR�VH�GLVFXWH�OD�LPSOHPHQWDFL­ñQ�GH�XQ�FLUFXLWR�HOHFWUyQLFR�FDSD]�GH�UHFLELU�OD�VHxDO�DQDO­ñJLFD�SURYHQLHQWH�GH�XQ�FRUD]yQ��DPSOLILFDUOD��GLJLWDOL]DUOD�\� WUDQVIHULUOD�D�XQD�3&��7DPELpQ�VH�H[SOLFD�FRPR�GHVDUUROODU� XQ�SURJUDPD�SDUD� OD�SODWDIRUPD�/LQX[�FDSD]�GH�SURFHVDU�\�JUDILFDU�ORV�GDWRV�REWHQLGRV��&RQ�HVWDV�GRV�KHUUDPLHQWDV��VH�FRQVLJXH�XQ�LQVWUXPHQWR�FDSD]�GH�VXSOLU�DOJXQDV�GH�ODV�SUHVWDFLRQHV�GH� XQ� HOHFWURFDUGLyJUDIR� SURIHVLRQDO�� (Q� HVWH� LQIRUPH� VH� LQFOX\HQ� DGHPiV� ODV� GHVFULSFLRQHV� WpFQLFDV� \� GHWDOODGDV� GH� FDGD� XQR� GH� ORV�FRPSRQHQWHV�TXH�FRQIRUPDQ�HO�FLUFXLWR��PHGLDQWH�OD�LQFRUSRUDFLyQ�GH�VXV�FRUUHVSRQGLHQWHV�KRMDV�GH�GDWRV
3DODEUDV�FODYH��HOHFWURFDUGLyJUDIR�� GLJLWDOL]DFLyQ�GH�VHxDOHV�� FRUD]yQ�� FRQWURODGRUHV�GH�GLVSRVLWLYRV�� /LQX[

3VLFRPHW#ULR���$�GRQGH�YDQ�QXHVWUDV�HVFXHODV��9tFWRU�*XWLpUUH]�2OLYDUHV
+DFH�DOJXQRV�DxRV��FLUFXQVWDQFLDOPHQWH�YLYt�XQD�H[SHULHQFLD�TXH�KDVWD�OD�IHFKD�VX�UHFXHUGR�PH�HVWUHPHFH�\�PH�VLJXH�LPSDFWDQGR�'LFKD�H[SHULHQFLD�PH�DOHUWy�VREUH�ORV�ULHVJRV�LQLPDJLQDEOHV�TXH�FRUUHQ�WDQWR�(GXFDQGRV FRPR�(GXFDGRUHV��¢3RU�TXp�DPERV�FRUUHQ�ULHVJRV"��/RV�SULPHURV�SRUTXH�TXHGDQ�D�PHUFHG�GH�DOJXQRV�³SURIHVRUHV´�IUXVWUDGRV��QHXUyWLFRV��SUHSRWHQWHV�H�LUUDFLRQDOHV��FX\DV�DFWLWXGHV�SURGXFHQ�H�LQFXEDQ�RGLR��/RV�VHJXQGRV��SRVHHGRUHV�GH�ODV�DQWHULRUHV�DFWLWXGHV��VROR�VLHPEUDQ�UHQFRUHV�\�SURSLFLDQ�OD�JHVWDFLyQ�GH�UHVHQWLPLHQWRV�\�DOWDV�GRVLV�GH�HVWUpV�TXH�WDUGH�R�WHPSUDQR�KDEUi�GH�PDQLIHVWDUVH�GH�
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IRUPD�YLROHQWD�H�LUUHYHUVLEOH�FRPR�FXDQGR�XQ�YROFiQ�HUXSFLRQD��FRQYLUWLHQGR�ORV�³UHFLQWRV�GHO�VDEHU´�HQ�FROLVHRV�5RPDQRV�HQ�HO�TXH�ORV�HVSHFWDGRUHV��3ODQWD�'RFHQWH \�$OXPQRV� HVSHUDQ�OD�PHQRU�PRWLYDFLyQ�SDUD�EDWLUVH�HQ�GXHOR�D�PXHUWH�FRPR�HQ�XQ�FLUFR�URPDQR�HQ�HO�TXH�HO�&pVDU�VHJ~Q�VHxDOH�PXHUDQ�R�VLJDQ�YLYLHQGR�ORV�JODGLDGRUHV��QR�LPSRUWDQGR�HO�EDQGR��VLQR�HO�KDEHU�VDWLVIHFKR�ORV�DSHWLWRV�GHO�SRGHU��GRQGH�VH�OHYDQWD�LPSROXWR�HO�'LUHFWRU GH�WDO�HVFHQDULR�
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