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,QWURGXFFLyQ
(O�SUHVHQWH� WUDEDMR�HV�XQ�HVER]R� LQLFLDO� GH�XQD� LQYHVWLJDFLyQ�PD\RU�\� SURSXHVWDGLGiFWLFD�VREUH�OD�HQVHxDQ]D�GH�OD�FRPSRVLFLyQ�GHVGH�ORV�QLYHOHV�LQLFLDOHV�KDVWD�HO�WpUPLQRGHO�QLYHO� GH� DQWHJUDGR� HQ�XQD� LQVWLWXFLyQ�GH� HQVHxDQ]D� VXSHULRU�� 3DUD� FXPSOLU� FRQ� HVWHREMHWLYR�ILQDO��WHQGUtDPRV�TXH�HPSH]DU�HVWXGLDQGR�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�LQJUH�VR�DO�HVWXGLR�GH�OD�FRPSRVLFLyQ��VXV�UHTXLVLWRV�\�SUXHEDV�GH�DGPLVLyQ��&RPR�HVWH�DVSHFWRVXSRQH�XQ�WUDEDMR�PD\RU�\�XQDV�H[LJHQFLDV�GH�WLHPSR�TXH�QR�VH�WHQtDQ��HO�HQIRTXH�GH�ODSUHVHQWH� LQYHVWLJDFLyQ�HV�RWUR��GHMDQGR�SHQGLHQWH�HO�DVSHFWR�GH�OD�DGPLVLyQ�SDUD�XQD�VL�JXLHQWH�HWDSD��3RU�HVWR��QRV�DERFDPRV�HQ�HO�SUHVHQWH�WUDEDMR�D�RWURV�GRV�DVSHFWRV�LPSRU�WDQWHV� GHQWUR� GHO� SODQWHDPLHQWR� JHQHUDO� DQWHV� HQXQFLDGR�� OD� FUHDWLYLGDG�� VREUH� WRGR�� ODFUHDWLYLGDG�PXVLFDO��\�FyPR�VH�SXHGH�GHVDUUROODU�OD�FUHDWLYLGDG�\�GDU�ORV�SULPHURV�SDVRVHQ�OD�HQVHxDQ]D�GH�OD�FRPSRVLFLyQ�D�DOXPQRV�TXH�VH�LQLFLDQ�HQ�OD�HVSHFLDOLGDG�(O�WUDEDMR�VH GLYLGH�HQ�WUHV�FDStWXORV�SULQFLSDOHV��(Q�HO�SULPHUR�UHYLVDPRV�TXp�VHHQWLHQGH�SRU�FUHDWLYLGDG�\�FXiOHV�VRQ�VXV�FDUDFWHUtVWLFDV��(Q�HO�VHJXQGR�FDStWXOR�DSOLFD�PRV�ORV�FRQFHSWRV�GH�FUHDWLYLGDG�DO�iPELWR�PXVLFDO��\�HQ�HO�~OWLPR�FDStWXOR�GDPRV�XQDVSDXWDV�SDUD�HO�LQLFLR�GH�OD�HQVHxDQ]D�GH�OD�FRPSRVLFLyQ�/D�SDUWH�GHGLFDGD�D� OD�FUHDWLYLGDG�KD�VLGR�HVER]DGD�JUDFLDV�D� ODV� LGHDV�TXH�PHEULQGDUD�PL�SDGUH��HO�PpGLFR�SVLTXLDWUD�\�FRPSRVLWRU�5DIDHO�-XQFKD\D�*yPH]�
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���/D�FUHDWLYLGDG'HILQLU�H[DFWDPHQWH�OR�TXH�VH�HQWLHQGH�SRU�FUHDWLYLGDG�\�HVWXGLDU�VXV�LPSOLFDQFLDV�HV�WDUHDSRFR� IiFLO�� /D� SULPHUD� GHILQLFLyQ� GHO� GLFFLRQDULR�� ³FDSDFLGDG� GH� FUHDU´� �6DQWLOODQD������������QR�GLFH�QDGD�~WLO��HQ�UHDOLGDG��8QD�VHJXQGD�GHILQLFLyQ��³FRQMXQWR�GH�FXDOLGD�GHV�TXH�KDFHQ�TXH�XQD�SHUVRQD�VHD�FDSD]�GH�LPDJLQDU��LQYHQWDU��LGHDU�\�KDFHU�FRVDV�RULJL�QDOHV� \� DUWtVWLFDV³� �LELG��� QRV� GD� XQD�PHMRU� DSUR[LPDFLyQ�� (Q� RWUR� GLFFLRQDULR� OHHPRV�³FDSDFLGDG�\�SURFHVRV�GH�E~VTXHGD�\�GHVFXEULPLHQWR�GH�VROXFLRQHV�QXHYDV�H�LQKDELWXDOHV�SHUR�FRQ�VHQWLGR��HQ�ORV�GLYHUVRV�iPELWRV�GH�OD�YLGD´��6DOYDW��������������(Q�HVWD�GHILQL�FLyQ�VH�VHSDUDQ�GRV�DVSHFWRV��HO�GH�OD�FDSDFLGDG��XVXDOPHQWH�GHQRPLQDGD�³WDOHQWR´��TXHDGHPiV�HV�OD�~QLFD�FRQVLGHUDGD�HQ�OD�DQWHULRU�GHILQLFLyQ��\�HO�GHO�SURFHVR�PLVPR�(VWD�FDSDFLGDG�R�FXDOLGDG�KD�GH�SHUWHQHFHU�VLQ�GXGD�D�XQD�SHUVRQD��SHUR�HO�VHU�FUHD�WLYR�QR�HV�WRPDGR�PXFKDV�YHFHV�HQ�FXHQWD�VLQR�VyOR�HO�SURFHVR��7DPSRFR�VXHOH�VHU�FRQVLGH�UDGR�HO�REMHWR�FUHDGR�GHQWUR�GH�XQ�DQiOLVLV�GH�OD�FUHDWLYLGDG��&RQVLGHUDQGR�HVWRV�WUHV�GLVWLQ�WRV�SXQWRV�GH�YLVWD��YHDPRV�SULPHUR�DOJXQRV�DVSHFWRV�GH�OD�SHUVRQD�FUHDWLYD��R�VHD��HO�FUHD�GRU���OXHJR�GHO�REMHWR�FUHDGR��SDUD�ILQDOPHQWH�LQWHUHVDUQRV�HQ�HO�SURFHVR�PLVPR�
����(O�FUHDGRU0DNLQQRQ��FLWDGR�SRU�.HUWpV]������������HVWDEOHFH�WUHV�WLSRV�GLIHUHQWHV�GH�FUHDWLYLGDG�DUWtVWLFD��FLHQWtILFD�\�PL[WD��FRPELQDFLyQ�GH�ODV�GRV�SULPHUDV���(QWUH�ODV�FXDOLGDGHV�FR�PXQHV� TXH� WHQtDQ� ODV� SHUVRQDV� TXH� SDUWLFLSDURQ� HQ� OD� LQYHVWLJDFLyQ� GH�0DNLQQRQ�� VHHQFRQWUy�TXH�HVWDV�SHUVRQDV� WLHQHQ�XQD� HOHYDGD�RSLQLyQ�GH� Vt�PLVPRV�� VH� VLHQWHQ�PX\ELHQ�\�WLHQHQ�XQD�EXHQD�DFHSWDFLyQ�\�PX\�FRQVFLHQWH�GH�VXV�GHIHFWRV�UHDOHV��0XHVWUDQXQ�HOHYDGR�FRUDMH�SDUD�VHU�Vt�PLVPRV��VLQ�SUHRFXSDUVH�SRU�HO�³TXp�GLUiQ´��OLEUHV�GH�FRQ�YHQFLRQHV�VRFLDOHV�OLPLWDQWHV��1R�HVWiQ�FRQIRUPHV��WDO�YH]��FRQ�ORV�YDORUHV�TXH�FRPSDUWHOD� VRFLHGDG� HQ� TXH� YLYHQ�� SHUR� WDPSRFR� VRQ� LQFRQIRUPLVWDV� VLVWHPiWLFRV�� 7LHQHQ� DOWDPRWLYDFLyQ�\�GHFLVLyQ�HQ�HO�iUHD�HVSHFtILFD�GH�WUDEDMR��FRQ�XQ�IXHUWH�DXWRSHUPLVR�SDUDSHQVDU��6RQ�SHUFHSWLYRV�\�DELHUWRV�D�QXHYDV�H[SHULHQFLDV��7LHQHQ�EXHQ�FRQWDFWR�FRQ�VXVIDQWDVtDV�\�DVSHFWRV�LUUDFLRQDOHV��OR�FXDO�SRVLELOLWD�XQD�JUDQ�RULJLQDOLGDG�\�IDFLOLGDG�SDUDHO�FDPELR���.HUWpV]���������������/D�LQWHOLJHQFLD��GH�OD�TXH�VXHOH�DSURYHFKDU�VyOR�GHO���DO�����GH�VX�SRWHQFLDO��QRPXHVWUD�FRUUHODFLyQ��VHJ~Q�.HUWpV]��FRQ�OD�FUHDWLYLGDG��3HUR�OD� LQWHOLJHQFLD�D� OD�TXH�VHUHILHUH�HVWH�DXWRU��DXQTXH�VLQ�PHQFLRQDUOR�GLUHFWDPHQWH��HV� OD� LQWHOLJHQFLD�FRJQLWLYD�� \\D�TXH�HQ� OD�DFWXDOLGDG�H[LVWHQ� WUDEDMRV�GLYHUVRV�VREUH� ODV�GLIHUHQWHV� LQWHOLJHQFLDV�TXHSRVHH�HO�VHU�KXPDQR��H[LVWH�WDPELpQ�XQD�WHRUtD�GH�OD�LQWHOLJHQFLD�FUHDGRUD�H[SXHVWD�SRU-RVp�$QWRQLR�0DULQD�TXH�Vt�LQYROXFUD�OD�LQWHOLJHQFLD�HQ�HO�SURFHVR�FUHDWLYR��3DUD�0DUL�QD��FUHDU�HV�VRPHWHU�ODV�RSHUDFLRQHV�PHQWDOHV�D�XQ�SUR\HFWR�FUHDGRU��(O�DUWH�QR�GHSHQGHGH�RSHUDFLRQHV�QXHYDV��VLQR�GH�XQ�QXHYR�ILQ�TXH�JXtD�XQ�XVR�GLVWLQWR�GH�ODV�RSHUDFLRQHVPHQWDOHV�FRPXQHV��0DULQD������������/D� LQWHOLJHQFLD� LQWHUYLHQH�� SXHV�� GH� PRGRV� GLYHUVRV�� +DFH� XVR� GH� ORV� FRQRFL�PLHQWRV�DGTXLULGRV�FRPR�IXHQWH�R�PDWHULD�SULPD�GH�OD�FUHDWLYLGDG�\�FRPR�FDPSR�FRQR�FLGR�TXH�HYLWD�HO� UHFRUUHU� LQ~WLOPHQWH�FDPLQRV�\D�DQGDGRV� \�PDV�ELHQ� FRQWULEX\H� D� ODE~VTXHGD�GH�QXHYDV�UXWDV��3XHGH�DVt�VDOWDU�SDVRV��HVWDEOHFHU�UHODFLRQHV�OHMDQDV�GHVGH�XQSULPHU�PRPHQWR��YLVXDOL]DU�UHVXOWDGRV�SUREDEOHV�VLQ�QHFHVLGDG�GH�UHFXUULU�D�OD�H[SHULHQ�FLD�SUiFWLFD��\�VREUH�WRGR��SXHGH�DSUHQGHU�GH�VXV�HUURUHV�\�GH�ORV�HUURUHV�GH�ORV�GHPiV�DXPHQWDQGR�ODV�SUREDELOLGDGHV�GH�p[LWR�IXWXUR�
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(Q�OR�TXH�VH�UHILHUH�DO�³WDOHQWR´��QRV�HQFRQWUDPRV�FRQ�XQ�FRQFHSWR�GLItFLO�GH�PD�QHMDU��/D�VRFLHGDG�VXHOH�VHJUHJDU�D�ORV�LQGLYLGXRV�HQ�IXQFLyQ�GH�VX�FDSDFLGDG�R�WDOHQWRSDUD� GHWHUPLQDGDV� WDUHDV� R� DFWLYLGDGHV�� HQ� ODV� TXH� VH� LQFOX\H� OD� FUHDWLYLGDG� DUWtVWLFD�3HUR�QRUPDOPHQWH�OR�~QLFR�TXH�VH�WLHQH�HQ�FXHQWD�HV�VL�HVH�³WDOHQWR´�VH�HQFXHQWUD�PDQL�ILHVWR��<�VL�OXHJR�HO�LQGLYLGXR�GHPXHVWUD�XQD�EXHQD�FDSDFLGDG�SDUD�UHDOL]DU�OD�DFWLYLGDGVH�VXHOH�GHFLU�TXH�WHQtD�XQ�³WDOHQWR�HVFRQGLGR´��/R�FLHUWR�HV�TXH�WRGRV�WHQHPRV�FDSDFL�GDG�FUHDWLYD��SHUR�pVWD�VH�HQFXHQWUD�PiV�R�PHQRV�PDQLILHVWD��PiV�R�PHQRV�GHVDUUROODGDHQ�IXQFLyQ�GH�ORV�HVWtPXORV�TXH�KXELpUDPRV�UHFLELGR�\�D�FyPR�KHPRV�DFRVWXPEUDGR�DQXHVWURV�GRV�KHPLVIHULRV�FHUHEUDOHV�D�IXQFLRQDU���(QWRQFHV�HO�WDOHQWR�QR�HV�VLQR�OD�PDQL�IHVWDFLyQ�GH�QXHVWUD�FDSDFLGDG�GH�FUHDU�HQ�IXQFLyQ�GH�QXHVWUDV�H[SHULHQFLDV�\�QXHVWURVLQWHUHVHV��0LHQWUDV�PiV� KD� VLGR� UHFRQRFLGD�� DOHQWDGD� \� SURWHJLGD� XQD� SHUVRQD� FXDQGRQLxD� HQ� VXV� DFWLYLGDGHV� FUHDWLYDV��PD\RUHV� ORJURV� HQ� HVH� VHQWLGR� SRGUi� REWHQHU� HQ� HOIXWXUR� \� KDUi� GHPRVWUDFLRQHV� GH� VX� ³WDOHQWR´� R� FUHDWLYLGDG� PiV� SURQWR�� .HUWpV]� �RS�FLW�������PHQFLRQD�GRV�PRGRV�GH�GHVDUUROODU�OD�FUHDWLYLGDG�HQ�ORV�QLxRV��'DQGR�SHUPLVR\�SURWHFFLyQ�FXDQGR�H[SORUDQ�H� LQYHVWLJDQ�\�GDQGR�HMHPSORV�GLUHFWRV�GH� LQQRYDFLyQ�\FUHDWLYLGDG��PRVWUDQGR�DOHJUtD�DO�ORJUDU�HO�ILQ�EXVFDGR��0HQFLRQD��DGHPiV��TXH�OD�FRQ�GXFWD�SDUHQWDO� DGHFXDGD�SDUD� ORJUDU�XQD� DGHFXDGD� HVWLPXODFLyQ�GH� OD� FUHDWLYLGDG� FRQ�VLVWH�HQ�SURYHHU�XQ�DPELHQWH�VHJXUR��RSRUWXQLGDGHV�SDUD�H[SHULPHQWDU�FRQ�REMHWRV�YD�ULDGRV�� SRVLELOLGDG� GH� FRPHQ]DU� D� UHVROYHU� SHTXHxRV� SUREOHPDV� \� UHIXHU]RV� VREUH� ORVORJURV�GHO�QLxR��/D�FDUHQFLD�SURORQJDGD�GH�XQD�R�YDULDV�GH�HVWDV�H[SHULHQFLDV�SDUHQWDOHVSXHGH�JUDEDU�PDQGDWRV�FRPR�³QR�SLHQVHV´�R�³QR�H[SORUHV´�R�³QR�VHDV�FUHDWLYR´�
�����(O�REMHWR�FUHDGR.HUWpV]��RS��FLW��������FLWDQGR�D�.DJDQ��TXLHQ�D�VX�YH]�FLWD�D�-DFNVRQ�\�0HVVLFN��GHVFUL�EH�FXDWUR�FDUDFWHUtVWLFDV�SDUD�TXH�XQD�REMHWR�R�SURGXFWR�VH�SXHGD�FDOLILFDU�GH�FUHDWLYR�

x 4XH�VHD�QRYHGRVR��HQ�HO�VHQWLGR�GH�RULJLQDO��GLIHUHQWH�GH�OR�KDELWXDO�R�OR�Oy�JLFDPHQWH�GHGXFLEOH��/D�RULJLQDOLGDG�VH�HVWDEOHFH�SRU�FRPSDUDFLyQ�FRQ�RWURVREMHWRV� GH� OD� PLVPD� FODVH�� 6X� QRYHGDG� SURYRFD� VRUSUHVD� DJUDGDEOH� DO� VHUDSUHKHQGLGD�WDQWR�HPRFLRQDO�FRPR�UDFLRQDOPHQWH��\�HVWD�VRUSUHVD�VH�PDQWLH�QH�DO�GHVFXEULUVH�QXHYDV�SURSLHGDGHV�GHO�REMHWR�
x 4XH�VHD�DSURSLDGR��HQ�HO�VHQWLGR�GH�~WLO�SDUD�OD�SHUVRQD�R�VX�HQWRUQR��(O�RE�MHWR�GHEH�UHVSRQGHU�D�ODV�QHFHVLGDGHV�GH�VX�FRQWH[WR��\�HQ�HVH�VHQWLGR�OD�UHV�SXHVWD�TXH�HGXFH�HV�OD�VDWLVIDFFLyQ�SRU�UHVSRQGHU�D�XQD�QHFHVLGDG�UHDO�
x 4XH�VHD�WUDQVIRUPDWLYR��HQ�HO�VHQWLGR�HQ�TXH�HQIUHQWD�ODV�HVWUXFWXUDV�FRQYHQ�FLRQDOHV�\�UHVWULFWLYDV�TXH�VH�RSRQHQ�DO�FDPELR��(O�SRGHU�WUDQVIRUPDGRU�GHOREMHWR�VHUi�PD\RU�FXDQWR�PiV�SRGHURVRV�VHDQ�ORV�IUHQRV�DO�FDPELR�TXH�VXSH�UH��3XHGH�IRU]DUQRV�D�XQ�HQIRTXH�GLVWLQWR�GH�OD�UHDOLGDG��D�XQD�UHHVWUXFWXUD�

� /RV� KHPLVIHULRV� GH� QXHVWUR� FHUHEUR� WLHQHQ� WDUHDV� HVSHFtILFDV� GLIHUHQWHV�� HO� KHPLVIHULR� L]TXLHUGR� VHHQFDUJD�GH�ORV�SURFHVRV�OLQHDOHV��OyJLFRV��EDVDGRV�HQ�HO�OHQJXDMH��(O�KHPLVIHULR�GHUHFKR�VH�HQFDUJD�GHOSURFHVDPLHQWR�YLVXDO��HVSDFLDO�\�GHO�SHQVDPLHQWR�UHODFLRQDO��$QWH�XQ�HVWtPXOR�HQ�SDUWLFXODU��FDGD�KH�PLVIHULR�DSRUWD�VX�SURSLD�IXQFLRQDOLGDG�SDUD�SURFHVDU� OD� LQIRUPDFLyQ�GH�PDQHUD�JOREDO��3HUR�VXFHGHTXH�DOJXQDV�YHFHV�KD\�SUHGRPLQDQFLD�GH�XQ�KHPLVIHULR�VREUH�RWUR��REWHQLHQGR�UHVSXHVWD�SRFR�DGHFXD�GDV�SDUD�FLHUWRV�HVWtPXORV��/D�LGHDV�FUHDWLYDV�VH�JHQHUDQ�HQ�HO�KHPLVIHULR�GHUHFKR��SHUR�VH�UHTXLHUH�GHOKHPLVIHULR� L]TXLHUGR�SDUD�GDUOH� VHQWLGR�D�HVWDV� LGHDV��3RU� VXSXHVWR�� ORV� LQGLYLGXRV�]XUGRV� WLHQHQ� ODVIXQFLRQHV�FHUHEUDOHV�LQYHUWLGDV���(GZDUGV���������±���
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FLyQ�GH�QXHVWUD�FRQFHSFLyQ�GH�XQD�SRUFLyQ�GHO�PXQGR��/D�UHVSXHVWD�TXH�SUR�GXFH�HV�OD�HVWLPXODFLyQ�SDUD�UHYLVDU�UDFLRQDOPHQWH�ODV�SDXWDV�SUHH[LVWHQWHV�
x 4XH�VHD�FRQGHQVDGRU��HQ�HO�VHQWLGR�GH�TXH�FRQFHQWUH�³HVHQFLDV´�R�HOHPHQWRVHVHQFLDOHV��TXH�SXHGHQ�VHU�LQWHUSUHWDGRV�R�DQDOL]DGRV�GH�P~OWLSOHV�PDQHUDV�(VWD�PXOWLSOLFLGDG�GHQRWD�HO�SRGHU�GH�FRQGHQVDFLyQ�GHO�REMHWR��+D\�FDVRV�LQ�YHUVRV��HQ�ORV�TXH�OD�DSDUHQWH�FRPSOHMLGDG�IRUPDO�HQFLHUUD�XQ�Q~FOHR�LQWHUQRGH�JUDQ�FODULGDG�\�VLPSOH]D��/D�FRQGHQVDFLyQ�HV�PX\�GLVWLQWD�GH�OD�FRPSOHML�GDG� FDyWLFD�� GRQGH� KD\� HOHPHQWRV� XQLGRV� VLQ� FRKHUHQFLD�� /D� UHVSXHVWD� TXHHYRFD�OD�FRQGHQVDFLyQ�HV�HO�SODFHU�GH�³VDERUHDU´�VX�UHQRYDGD�IUHVFXUD��DO�LUGHVFXEULHQGR�QXHYDV�IDFHWDV�\�SRVLELOLGDGHV�'HVGH� OD� SULPHUD� FDUDFWHUtVWLFD� �QRYHGDG�� KDVWD� OD� ~OWLPD� �FRQGHQVDFLyQ�� VHDYDQ]D�GH�OR�PiV�VLPSOH�D�OR�PiV�FRPSOHMR��KDFLD� OR�PiV�GLItFLOPHQWH�GHILQLEOH�\�TXHFDXVD�PD\RU�GHVDFXHUGR�GH�VHU�DFHSWDGR��3RGHPRV�GHGXFLU�TXH�ORV�REMHWRV�FUHDGRV�QRFXPSOHQ�QHFHVDULDPHQWH� VLHPSUH� FRQ�HVWDV�FXDWUR�SURSLHGDGHV��SHUR� VXHOHQ� LUODV�FXP�SOLHQGR�GH�PDQHUD�JUDGXDO��\�GLItFLOPHQWH�XQ�REMHWR�VHUi�FRQVLGHUDGR�FUHDWLYR�VL�SRVHHODV�FDUDFWHUtVWLFDV�~OWLPDV�VLQ�FXPSOLU�ODV�DQWHULRUHV�

�����(O�SURFHVR�FUHDWLYR/D�GHILQLFLyQ�PiV�GLIXQGLGD�GH�OD�FUHDWLYLGDG�VH� UHILHUH�DO�SURFHVR�FUHDWLYR�HQ�Vt��(VWHSURFHVR�KD�VLGR�GLYLGR�HQ�HWDSDV�SDUD�VX�PHMRU�DQiOLVLV��SHUR�FDGD�LQYHVWLJDGRU�KD�SUR�SXHVWR�XQD�GLYLVLyQ�GLIHUHQWH��3DUHFH�TXH�HO�SULPHUR�TXH�HVWDEOHFLy�XQD�VHULH�GH�HVWDGLRVSDUD� HO� SURFHVR� FUHDWLYR� IXH� +HUPDQQ�+HOPKROW]� �(GZDUGV�� ��������� TXLHQ� HVWDEOHFHWUHV� HVWDGLRV�� VDWXUDFLyQ�� LQFXEDFLyQ� H� LOXPLQDFLyQ�� (Q� ������ HO� PDWHPiWLFR� IUDQFpV+HQUL�3RLQFDUp�DJUHJy�LQ�SDVR�PiV��YHULILFDFLyQ��GHMDQGR�HO�HVTXHPD�GHO�SURFHVR�FUHDWL�YR�GH�HVWH�PRGR�
x 6DWXUDFLyQx ,QFXEDFLyQx ,OXPLQDFLyQx 9HULILFDFLyQ(O�SVLFyORJR�\�3UHPLR�1REHO�HVWDGRXQLGHQVH�-DFRE�*HW]HOV��FLWDGR�SRU�(GZDUGV��������� DJUHJD� XQD� HWDSD� SUHYLD�� HVWDEOHFLHQGR� FLQFR� IDVHV� SDUD� HO� SURFHVR� FUHDWLYR�IRUPXODFLyQ��VDWXUDFLyQ��LQFXEDFLyQ��LOXPLQDFLyQ�\�YHULILFDFLyQ�.HUWpV]��RS��FLW������������FLWDQGR�D�)R[�\�+XJKHV�\�D�0F3KHUVRQ��PHQFLRQD�ODVVLJXLHQWHV�HWDSDV�HQ�HO�SURFHVR�FUHDWLYR�x $QiOLVLV�GH�ODV�QHFHVLGDGHV�GHO�VLVWHPD��RUJDQL]DFLyQ�x 'HILQLFLyQ�GHO�SUREOHPDx 3UHSDUDFLyQ��6XSRQH�OD�UHFRSLODFLyQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�\�HO�HVWXGLRGH�YDULDV�IDFHWDV�GHO�SUREOHPD��(VWD�IDVH�UHTXLHUH�LQWHUpV�\�PRWLYDFLyQ�x ,QFXEDFLyQ��(V�OD�³GLJHVWLyQ�PHQWDO´��FRQVFLHQWH�\�QR�FRQVFLHQWH�x ,OXPLQDFLyQ
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x (YDOXDFLyQx &RPXQLFDFLyQx $SOLFDFLyQ3DXO�7RUUHQFH��FLWDGR�SRU�*iOYH]�����������HVWDEOHFH�HQ����� FXDWUR�HWDSDV�HQ�HOSURFHVR�FUHDWLYR�
x 3UHSDUDFLyQ��UHFRQRFLPLHQWR�GH�XQD�QHFHVLGDG�x ,QFXEDFLyQ��E~VTXHGD�GH�XQD�QXHYD�XQLGDG�x ,OXPLQDFLyQ��QDFLPLHQWR�GH�XQD�LGHD�x 9HULILFDFLyQ��UHDOL]DFLyQ�GH�XQD�LGHD�*DOYiQ�� SRU� VX� FXHQWD�� WDPELpQ�PHQFLRQD� FXDWUR� HWDSDV�� TXH� QR� VRQ� VLQR� XQDVXHUWH�GH�VtQWHVLV�GH�ORV�HVTXHPDV�DQWHULRUHV��*DOYiQ��������������
x $VSLUDFLyQ��TXH�VH�GLYLGH�HQ�RSRUWXQLGDG��GLDJQyVWLFR�\�HVWDGR�LGHDOx ,QVSLUDFLyQ��OD�E~VTXHGD�FRQVFLHQWHx &RQFHSFLyQ��TXH�HV�OD�LOXPLQDFLyQ�HQ�ORV�RWURV�HVTXHPDVx $FFLyQ��GLYLGLGD�HQ�GLVHxR��HMHFXFLyQ�\�YHULILFDFLyQ6L�ELHQ�HO�SURFHVR�FUHDWLYR�LPSOLFD�TXH�VH�VLJDQ�GH�PDQHUD�VHFXHQFLDO�WRGRV�ORVSDVRV��OD�GXUDFLyQ�GH�HVWRV�HV�YDULDEOH��(O�~QLFR�SDVR�TXH�VXFHGH�QRUPDOPHQWH�GH�PDQH�UD�PX\�EUHYH�HV�HO�GH�OD�LOXPLQDFLyQ��HO�GHVFXEULPLHQWR�PLVPR�GH�OD�VROXFLyQ�FUHDWLYD�

���&UHDWLYLGDG�PXVLFDO6L�QRV�FLUFXQVFULELPRV�DO�DVSHFWR�PXVLFDO��OD�FUHDWLYLGDG�VH�QRV�PXHVWUD�HQ�GRV�iPELWRV�HO�GH�OD�FRPSRVLFLyQ�\�HO�GH�OD�LQWHUSUHWDFLyQ��(Q�HVWH�WUDEDMR�HVWDPRV�LQWHUHVDGRV�VyORHQ�OD�FUHDWLYLGDG�HQ�OD�FRPSRVLFLyQ�PXVLFDO�$O�KDFHU�UHIHUHQFLD�D�ORV�WUHV�DVSHFWRV�GH�OD�FUHDWLYLGDG�HQ�UHODFLyQ�FRQ�OD�P~VLFD�WHQHPRV�TXH�HO�FRPSRVLWRU�HV�HO�FUHDGRU�\�OD�FRPSRVLFLyQ�HV�HO�REMHWR�FUHDGR��(Q�HO�FDVRGHO�FRPSRVLWRU��HO�³WDOHQWR´�HV�HO�DVSHFWR�GHO�TXH�PiV�VH�KD�GLVFXWLGR��3HUR�OR�TXH�QR�VHWLHQH�FODUR�HV�VL�OD�UHIHUHQFLD�DO�WDOHQWR�HV�DO�³WDOHQWR�PXVLFDO´�R�DO�³WDOHQWR�SDUD�OD�FRPSR�VLFLyQ´��<�DTXt�QRV�HQFRQWUDPRV�FRQ�XQ�SUREOHPD��¢QHFHVLWD�HO�FRPSRVLWRU�HO�WDOHQWR�PX�VLFDO��HQWHQGLGR�pVWH�FRPR�OD�GLVSRVLFLyQ�D�H[SUHVDUVH�DGHFXDGDPHQWH�FRQ�HO�OHQJXDMH�GHOD�P~VLFD�LQWHUSUHWDGD��R�VyOR�UHTXLHUH�FRQRFHU�HO�OHQJXDMH�\�PDQHMDUOR�³HQ�VHFR´�R�³WHyUL�FDPHQWH´"�+LQGHPLWK��������HVFULEH�TXH�HO�WDOHQWR�QHFHVDULR�SDUD�GHGLFDUVH�D�OD�FRPSRVL�FLyQ�SXHGH�VHU� WDQ�VLPSOH�FRPR�HO� VDEHU�FXiQGR�GDU�YXHOWD� D�XQ�GLVFR�DO� WHUPLQDUVH�XQODGR���<�VL�VH�HQWLHQGH�OD�FRPSRVLFLyQ�FRPR�HO�SURFHVR�GH�FUHDU�SLH]DV�PXVLFDOHV�SUHVHQ�WDGDV� GH� IRUPD� HVFULWD� �SDUWLWXUD�� �/LQGOH\�� ������� SXHV� XQD� EXHQD� LQWHOLJHQFLD� HVSDFLDOSRGUtD�VHU�VXILFLHQWH��(Q�PL�RSLQLyQ��HO�WDOHQWR�PXVLFDO�QR�HV�UHTXLVLWR�VLQH�TXD�QRQ SDUD
� 6H�HQWLHQGH�TXH�+LQGHPLWK� VH� UHILHUH� D� ORV� GLVFRV� GH�YLQLOR�� DFWXDOPHQWH� HQ�GHVXVR�� TXH� WHQtDQ�GRVFDUDV�\�KDEtD�TXH�GDUOHV�OD�YXHOWD�SDUD�SRGHU�HVFXFKDU�OD�JUDEDFLyQ�FRPSOHWD�
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FRQYHUWLUVH�HQ�FUHDGRU�PXVLFDO��REVHUYHPRV�ORV�FDVRV�GH�-RKQ�&DJH��$UQROG�6FKRHQEHUJ�&HOVR�*DUULGR�/HFFD�� HWF�� TXH�QR�KDQ�VLGR�R� VRQ� LQWpUSUHWHV�GHVWDFDGRV�� SHUR� Vt� EXHQRVP~VLFRV��0DV�ELHQ��VH�UHTXLHUH�XQD�JUDQ�FDSDFLGDG�FUHDWLYD��FRQ�ODV�FDUDFWHUtVWLFDV�TXH�ODVSHUVRQDV�FUHDWLYDV�WLHQHQ�\�TXH�KDQ�VLGR�VHxDODGDV�SiUUDIRV�DUULED�&RSODQG���������±����GLVWLQJXH�FXDWUR�WLSRV�GH�FRPSRVLWRUHV�VHJ~Q�VX�IRUPD�GHFUHDU��HO�GH�LQVSLUDFLyQ�HVSRQWiQHD��HO�FRQVWUXFWLYR��HO�WUDGLFLRQDOLVWD�\�HO�H[SORUDGRU��\�ORVGHVFULEH�GHO�VLJXLHQWH�PRGR�
x (O�FRPSRVLWRU�GH�LQVSLUDFLyQ�HVSRQWiQHD�WLHQH�JUDQ�FDSDFLGDG�FUHDWLYD��/D�P~VL�FD�EURWD�GH�HOORV�GH�PDQHUD�UiSLGD��WDQ�UiSLGD�TXH�QL�VLTXLHUD�DOFDQ]DQ�D�DQRWDUODFRQ�VXILFLHQWH�UDSLGH]��&LWD�FRPR�HMHPSORV�D�)UDQ]�6FKXEHUW�\�+XJR�:ROI�
x (O�FRPSRVLWRU�FRQVWUXFWLYR�HV�XQ�FUHDGRU�TXH�SDUWH�GH�XQD�LGHD�PXVLFDO�\�OH�GDYXHOWDV�\�SUXHED�VXV�GLVWLQWDV�SRVLELOLGDGHV�DQWHV�GH�XWLOL]DUOD�HQ�XQD�FRPSRVL�FLyQ�\�HVWi�VLHPSUH�SUREDQGR�\�UHYLVDQGR�XQD�REUD�KDVWD�HVWDU�VDWLVIHFKR�FRQHO�UHVXOWDGR��&RQVLGHUD�D�%HHWKRYHQ�FRPR�XQ�FRPSRVLWRU�GH�HVWH�WLSR�
x (O�FRPSRVLWRU�WUDGLFLRQDOLVWD�HV�XQR�TXH�KD�QDFLGR�HQ�XQD�pSRFD�GRQGH�XQ�HV�WLOR�HVWi�D�SXQWR�GH�DOFDQ]DU�VX�Pi[LPR�GHVDUUROOR�\�OD�WDUHD�GH�FUHDU�P~VLFD�VHFLUFXQVFULEH�DO�XVR�GHO�HVWLOR�HQ�FXHVWLyQ��6HJ~Q�&RSODQG��3DOHVWULQD�\�-RKDQQ6HEDVWLDQ�%DFK�SHUWHQHFHQ�D�HVWD�FODVLILFDFLyQ�
x (O�FRPSRVLWRU�H[SORUDGRU�HV�RSXHVWR�DO� WUDGLFLRQDOLVWD��%XVFDQ�VROXFLRQHV�QRFRQYHQFLRQDOHV�D� ORV�SODQWHDPLHQWRV�GH�XQ�HVWLOR��(QWUH� ORV�FRPSRVLWRUHV�H[�SORUDGRUHV�FLWD�D�*HVXDOGR��0XVVRUJVN\��%HUOLR]��'HEXVV\�\�9DUqVH�(Q� FXDQWR� DO� REMHWR� FUHDGR�� OD� REUD� PXVLFDO�� OD� FRPSRVLFLyQ�� QRUPDOPHQWH� ODHQWHQGHPRV� FRPR� OD�SDUWLWXUD�� HV�GHFLU�� OD� UHSUHVHQWDFLyQ� HQ� SDSHO� GH� GLFKD� REUD�� 6LQHPEDUJR��QR�GHEHPRV�ROYLGDU�TXH�FLHUWD�P~VLFD�QR�SXHGH�VHU� UHSUHVHQWDGD�GH�PDQHUDDGHFXDGD�HQ�XQ�SDSHO� �VREUH� WRGR� OD�P~VLFD�HOHFWUyQLFD���SHUR� WDPSRFR�GHEHPRV�FRQ�IXQGLU� OD� FRPSRVLFLyQ� FRQ� OD� LPSURYLVDFLyQ�� DXQTXH�EDMR� FLHUWRV�SDUiPHWURV� HV� GLItFLOHVWDEOHFHU�HO�OtPLWH�H[DFWR�HQWUH�DPEDV��SRU�HMHPSOR��HQ�XQD�U�J� KLQG~��3DUD�HIHFWRV�GHQXHVWUR� WUDEDMR��YDPRV� D�FRQVLGHUDU� OD� FRPSRVLFLyQ�FRPR�XQD�REUD�PXVLFDO�HVFULWD�HQSDUWLWXUD��XVDQGR�OD�JUDItD�TXH�VHD�QHFHVDULD�5HFRUGDQGR�OR�TXH�QRV�GLFH�.HUWpV]�VREUH�ODV�FDUDFWHUtVWLFDV�GHO�REMHWR�FUHDGR�\DSOLFDQGR�HVWDV�LGHDV�D�OD�FRPSRVLFLyQ��WHQHPRV�TXH�XQD�REUD�PXVLFDO�HV�FUHDWLYD�VL�HV�
x 2ULJLQDO��HV�GHFLU��SUHVHQWD�HOHPHQWRV�QXHYRV�TXH�QR�VH�KDQ�HQFRQWUDGR�HQRWUDV�REUDV��3HUR�HVWD�RULJLQDOLGDG�QR�WLHQH�TXH�VHU�DEVROXWD��SXHGH�HVWDU�UHV�WULQJLGD�D�XQ�HVWLOR��\�HQ�HVH�FDVR�OD�REUD�UHVXOWD�QRYHGRVD�GHQWUR�GHO�HVWLOR�
x $SURSLDGD��HV�GHFLU�� VL�HV�FRQVHFXHQWH� FRQ� OR�TXH�SODQWHD� \� OOHYD� D� FDER� ORVREMHWLYRV�PXVLFDOHV�TXH�VH�SURSRQH��(Q�RWUDV�SDODEUDV��VL�OD�REUD�HV�FRKHUHQWH�
x 7UDQVIRUPDWLYD�� VL� VH�VREUHSRQH�D� ORV�HVTXHPDV� WUDGLFLRQDOHV� HQ�DUDV�GH� VXQHFHVLGDG� H[SUHVLYD��6H�HQWLHQGH� FRQ�HVWR�TXH� VL� OD�REUD�DVt� OR� UHTXLHUH�� VHSXHGH�KDFHU�XVR�GH�HOHPHQWRV�D~Q�QR�XWLOL]DGRV�SDUD�ORV�ILQHV�H[SUHVLYRV�GHOD�FRPSRVLFLyQ��(VWH�DVSHFWR�QR�VLHPSUH�HVWi�SUHVHQWH�HQ�WRGD�REUD�PXVLFDOLPSRUWDQWH��SHUR�Vt�HQ�ODV�REUDV�TXH�GHVWDFDQ�SRU�VX�RULJLQDOLGDG�\�FRKHUHQ�
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FLD��FRPR�SRU�HMHPSOR��HO�XVR�GHO�UHJLVWUR�VREUH�DJXGR�GHO�IDJRW�HQ�OD�&RQVD�JUDFLyQ�GH�OD�3ULPDYHUD SRU�6WUDYLQVN\�
x &RQGHQVDGRUD��VL�HV�XQ�UHIOHMR�GH�VX�WLHPSR�\�OR�LQWHUSUHWD�GH�PDQHUD�VLPSOHSHUR�HIHFWLYD�3RGHPRV�QRWDU�TXH�QR�WRGDV�ODV�JUDQGHV�REUDV�PDHVWUDV�GH�OD�P~VLFD�KDQ�FXP�SOLGR�FRQ� WRGRV� ORV� UHTXLVLWRV�FUHDWLYRV�TXH�XQD�REUD�FUHDWLYD� UHTXLHUH��SHUR�DO�PHQRVFXPSOHQ�FRQ�WUHV�GH�HOORV�D�OD�YH]��/DV�REUDV�TXH�FXPSOH�VyOR�FRQ�GRV�R�XQR�GH�ORV�UH�TXLVLWRV� GLItFLOPHQWH� SRVHHQ� LQWHUpV� SDUD� OD� KLVWRULD� GH� OD�P~VLFD�� %RXOH]� �FLWDGR� SRU7XSD\DFKL��������QRV�KDEOD�GH�FLQFR�DUJXPHQWRV�³IHWLFKLVWDV´�GH�OD�UD]yQ�GH�OD�IXWLOLGDGGH� OD�P~VLFD� DFWXDO�� TXH� VL� ORV� UHYLVDPRV� ELHQ� SRGUtDQ� DSOLFDUVH�PiV� R�PHQRV� D� WRGDpSRFD�GH�OD�KLVWRULD�GH�OD�P~VLFD��\�TXH�PXHVWUDQ�HO�VHVJR�KDFLD�XQR�R�QLQJXQR�GH�ORVUHTXLVLWRV�GHO�REMHWR�FUHDWLYR�R�OD�IDOWD�FODPRURVD�GH�DOJXQR�
x 'HPDVLDGD�FLHQFLDx %~VTXHGD�GH�OD�RULJLQDOLGDG�D�WRGD�FRVWDx 5XSWXUD�GH�FRQWDFWR�FRQ�HO�S~EOLFRx 5HFKD]R�GH�OD�SHUVSHFWLYD�KLVWyULFDx )DOWD�GH�UHVSHWR�KDFLD�XQ�RUGHQ�QDWXUDO3HUR�KD\�XQ�DVSHFWR� LPSRUWDQWH�GH� OD�REUD�PXVLFDO�TXH�HVWi� VLHQGR�GHVFXLGDGR~OWLPDPHQWH��WRGD�P~VLFD�IXQFLRQD�FRPR�GLVFXUVR�WHPSRUDO��\�HO�WLHPSR�HV�OD�GLPHQVLyQSULQFLSDO�GH�OD�P~VLFD�\�VX�RUJDQL]DFLyQ�GHEH�GDUVH�HQ�WpUPLQRV�GHO�WLHPSR��<�DO�KDEODUGH�RUJDQL]DFLyQ�VH�SHQHWUD�HQ�HO�FDPSR�GH�OD�IRUPD HQ�HO�REMHWR�PXVLFDO��<�DO�SHQHWUDUHQ� OD� IRUPD� QRV� HQFRQWUDPRV� FRQ� SUREOHPDV� GH� RUGHQ� HVWpWLFR�� SXHV� WHQGUtDPRV� TXHFRQVLGHUDU�OD�SHUFHSFLyQ�FRPR�IHQyPHQR�GH�DSUHKHQVLyQ�GH�GLFKD�IRUPD��3HUR�QRV�YD�PRV�D�UHVWULQJLU�DO�FRQFHSWR�GH�IRUPD FRPR�GHO�GH�OD�RUJDQL]DFLyQ�GHO�GLVFXUVR�WHPSRUDOGH� OD�P~VLFD�� \� DVSHFWR� DEVROXWDPHQWH� QHFHVDULR� SDUD� TXH� VHD� FRQVLGHUDGD� FRPR� OHQ�JXDMH�FRPXQLFDGRU��'H�OD�LPSRUWDQFLD�\�GHVDUUROOR�GHO�XVR�GH�OD�IRUPD�KDEODUHPRV�PiVDGHODQWH�HQ�HO�FDStWXOR���6REUH�HO�SURFHVR�FUHDWLYR�HQ�OD�P~VLFD�� ORV�GLIHUHQWHV�HVTXHPDV�SUHVHQWDGRV�HQHO�FDStWXOR�����QRV�GDQ�OXFHV�VREUH�HO�SURFHVR�GH�FUHDFLyQ�PXVLFDO��3HUR�FRPR�HQ�WRGDREUD�GH�DUWH�� OD� LOXPLQDFLyQ�VXHOH�QR�VHU� WDQ�VyOR�XQ�PRPHQWR�HQ�HO�SURFHVR��VLQR�TXHVXHOH�DSDUHFHU�PXFKDV�YHFHV� D� WUDYpV�GH� ODV� VXFHVLYDV�YHUVLRQHV�� DGLFLRQHV� \� FDPELRVTXH�VH�KDFHQ�HQ�XQD�REUD�GH�DUWH��6yOR�HQ�PX\�SRFDV�RFDVLRQHV�XQ�FRPSRVLWRU�R�XQ�DU�WLVWD�HQ�JHQHUDO�SXHGH�YLVXDOL]DU�GH�PDQHUD�FRPSOHWD�\�SHUIHFWD�WRGD�XQD�REUD�\�OD�SXHGHSODVPDU�GH�PDQHUD�H[DFWD�VLQ�PRGLILFDFLRQHV�(Q�HO�FDVR�GH�ORV�FRPSRVLWRUHV��VLHPSUH�VH�KDEOD�GH�OD�³LQVSLUDFLyQ´�PXVLFDO��$OVHU� LQWHUURJDGR�$DURQ� &RSODQG� ���������� VL� DJXDUGDED� OD� LQVSLUDFLyQ� pVWH� UHVSRQGLy�³£7RGRV� ORV� GtDV�´�� GDQGR� D� HQWHQGHU� TXH� OD� OODPDGD� ³LQVSLUDFLyQ´�� OD� LOXPLQDFLyQ� HQQXHVWUR�SURFHVR�FUHDWLYR��VyOR�VXFHGH�EDMR�GHWHUPLQDGDV�FLUFXQVWDQFLDV�\�PDV�ELHQ�KD\TXH�UHDOL]DU�WUDEDMRV�GH�SUHSDUDFLyQ�\�UHWURDOLPHQWDFLyQ�GH�ODV�LGHDV�SDUD�TXH�OD�LOXPL�QDFLyQ�YXHOYD�D�DSDUHFHU�&RSODQG� �RS�� FLW��� PHQFLRQD� RWUDV� FXHVWLRQHV� LPSRUWDQWHV� DFHUFD� GHO� SURFHVRFUHDWLYR�HQ�OD�P~VLFD��8QD�GH�HOODV�HV�VL�HO�FRPSRVLWRU�FUHD�FRQ�OD�D\XGD�GHO�SLDQR��+D\
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TXLHQHV�UHFKD]DQ�GHILQLWLYDPHQWH�HVWD� LGHD�FRQ�HO�DUJXPHQWR�DEVXUGR�TXH�HO�JHQLR�GHOFRPSRVLWRU�GHEH�VHU� OR� VXILFLHQWHPHQWH�JUDQGLRVR�FRPR�SDUD�QR�QHFHVLWDU�GH� OD�D\XGDVRQRUD�SDUD�FUHDU��\�FLWDQ�QRUPDOPHQWH�D�%HHWKRYHQ�FRPSRQLHQGR�PLHQWUDV�GDED�SDVHRVSRU�HO�FDPSR��2WURV��FRPR�6WUDYLQVN\�� UHFKD]DQ�OD�FRPSRVLFLyQ�VL�QR�VH�UHDOL]D�GLUHF�WDPHQWH�FRQ�HO�SLDQR��0R]DUW��TXLHQ�HV�FRQVLGHUDGR�XQ�FRPSRVLWRU�FRQ�KDELOLGDGHV�PX�VLFDOHV�PX\� SURGLJLRVDV�� FRPSRQtD� FRQ� OD� D\XGD� GHO� SLDQR�� \� TXL]i� QR� SRGtD� KDFHUOROHMRV� GH� pO� �/LQGOH\�� �����������$O� ILQDO�� HO� XVR� GHO� SLDQR� R� GH� RWURV� LQVWUXPHQWRV� HVDVXQWR�DFFHVRULR��SXHV�OR�TXH�FXHQWD��D�GHFLU�GH�&RSODQG��HV�HO�UHVXOWDGR�ILQDO�(O�SURFHVR�FUHDGRU�HQ�OD�P~VLFD�TXH�SDUHFH�PiV�~WLO�\�SUiFWLFR��FXDQGR�QR�DSDUH�FH�OD�FUHDFLyQ�R�FRPSRVLFLyQ�HVSRQWiQHD��HV�HO�TXH�VXSRQH�XQD�GLVFLSOLQD�GH�WUDEDMR�HQEDVH�DO�VLJXLHQWH�HVTXHPD�
x 3UHSDUDFLyQ��UHFRQRFLPLHQWR�GH�OD�QHFHVLGDG�GH�FRPSRQHU�\�HVWDEOHFLPLHQWRGH�ORV�SDUiPHWURV�LQLFLDOHV�GH�OD�REUD�D�UHDOL]DU�
x ,QFXEDFLyQ�� E~VTXHGD�GH� LGHDV�SDUD� HPSH]DU� D� WUDEDMDU�� LPSURYLVDFLRQHV� DOSLDQR�R�PHQWDOHV��HOHPHQWRV�H[WUD�PXVLFDOHV�TXH�SXHGDQ�VHUYLU�GH�JXtD��HWF�
x ,OXPLQDFLyQ��QDFLPLHQWR�GH�XQD�LGHD�PXVLFDO�
x 9HULILFDFLyQ��LQGDJDFLyQ�VREUH�ODV�SRVLELOLGDGHV�GH�XWLOL]DFLyQ�GH�OD�LGHD�PX�VLFDO�� SDUD�PDQWHQHUOD� R� GHVFDUWDUOD�� 6L� OD� LGHD� VH�PDQWLHQH�� VH� SDVD� DO� VL�JXLHQWH�SDVR��VL�QR��VH�UHJUHVD�D�OD�IDVH�GH�LQFXEDFLyQ�
x $FFLyQ��XWLOL]DFLyQ�GH� OD� LGHD�PXVLFDO�HQ� OD�FRPSRVLFLyQ��GHVDUUROOiQGROD�\DPSOLiQGROD��SDUD�OR�FXDO�VH�UHJUHVD�D�OD�IDVH�GH�LQFXEDFLyQ� UHWURDOLPHQWiQ�GRVH�FRQ�ORV�DYDQFHV�GH�OD�REUD�

���'HVDUUROOR�GH�OD�FUHDWLYLGDG�PXVLFDO�HQ�DOXPQRV�LQLFLDOHV�GH�FRPSRVLFLyQ/XHJR�GH�KDEHU�SDVDGR�UHYLVWD�D�OR�TXH�HV�OD�FUHDWLYLGDG�HQ�JHQHUDO�\�OD�FUHDWLYLGDG�PX�VLFDO�HQ�SDUWLFXODU��YDPRV�D�YHU�FyPR�SRGHPRV�IRPHQWDU�R�GHVDUUROODU�OD�FUHDWLYLGDG�HQORV�DOXPQRV�TXH�HPSLH]DQ�D�HVWXGLDU�FRPSRVLFLyQ��3RU�VXSXHVWR��HO�DOLHQWR�\�GHVDUUROORGH�OD�FUHDWLYLGDG�QR�HV�XQD�WDUHD�TXH�GHED�KDFHUVH�VyOR�FRQ�DOXPQRV�LQLFLDOHV�GH�FRPSR�VLFLyQ�� \D� TXH� HO� GHVDUUROOR� GH� OD� FUHDWLYLGDG� HV� SHUPDQHQWH�� SHUR� VH� VXSRQH� TXH� ORVDOXPQRV�DYDQ]DGRV�GH�FRPSRVLFLyQ�\D�SRVHHQ�ORV�DUJXPHQWRV�GH�MXLFLR�QHFHVDULRV�SDUDGHVDUUROODU�VX�FUHDWLYLGDG�SRU�Vt�PLVPRV�\�EXVFDU�RSFLRQHV�FUHDWLYDV��(Q�WRGR�FDVR��WR�GRV�ORV�HMHUFLFLRV�TXH�VH�SODQWHDQ�TXH�QR�VXSRQHQ�OD�SUiFWLFD�GH�OD�FRPSRVLFLyQ�HQ�QL�YHOHV�LQLFLDOHV�SXHGHQ�VHU�UHDOL]DGRV�SRU�FXDOTXLHU�DOXPQR�GH�FRPSRVLFLyQ�GH�FXDOTXLHUQLYHO��H�LQFOXVLYH�SRU�FXDOTXLHU�SHUVRQD�LQWHUHVDGD�/RV� DVSHFWRV� TXH� VREUH� ORV� TXH� VH� SXHGH� WUDEDMDU� HQ� HO� DXOD� SDUD� SURPRYHU� ODFUHDWLYLGDG�VRQ��0LQLVWHULR�GH�(GXFDFLyQ��������
x 2ULJLQDOLGDG�� IRPHQWDQGR� TXH� ORV� DOXPQRV� SUHVHQWHQ� LGHDV� RULJLQDOHV�� GLV�WLQWDV�D�ODV�GH�ORV�GHPiV
x ,QYHQWLYD�� IRPHQWDQGR� TXH� ORV� DOXPQRV� JHQHUHQ� LGHDV�� SRU�PiV� IDQWiVWLFDVTXH�HVWDV�VHDQ
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x &XULRVLGDG�H�LQYHVWLJDFLyQ��FXHVWLRQDQGR�WRGR�OR�TXH�SDUH]FD�HYLGHQWH��EXV�FDQGR�OD�H[SOLFDFLyQ�GH�ODV�FRVDV
x ,QLFLDWLYD�� IRPHQWDQGR� OD� FDSDFLGDG� GH� LQLFLDU� ODV� DFFLRQHV� R� GHEDWHV�� VLQSHUPDQHFHU�GH�PDQHUD�SDVLYD
x 3HUFHSFLyQ�VHQVRULDO��VHQVLELOL]DQGR�DO�DOXPQR�FRQ�VX�HQWRUQR�PDWHULDO�\�VR�FLDO��GHVDUUROODQGR�VXV�FDSDFLGDGHV�DXGLWLYDV��YLVXDOHV�\�HPRWLYDV3DUD�DSOLFDU�HO�IRPHQWR�GH�ORV�DVSHFWRV�DQWHULRUHV�VH�SXHGH�KDFHU�XVR�GH�ODV�VL�JXLHQWHV�GLQiPLFDV�JUXSDOHV�
x �6LHPSUH�TXH�VH�WUDEDMH�XQ�DVSHFWR�GH�FUHDWLYLGDG��GHEH�EXVFDUVH�TXH�ORV�SDUWL�FLSDQWHV�VH�HQFXHQWUHQ�FyPRGRV��VHQWDGRV�HQ�FtUFXOR�SDUD�TXH�WRGRV�VH�SXHGDQYHU�\�HVFXFKDU�WUDQTXLODPHQWH�\�VH�VLHQWDQ�HQ�LJXDOGDG�GH�FRQGLFLRQHV��
x �7DPELpQ� HV� VXPDPHQWH� LPSRUWDQWH� TXH� HO� SURIHVRU� DOLHQWH� VLHPSUH� D� VXVDOXPQRV�FDGD�YH]�TXH�GDQ�XQD�RSLQLyQ��VLQ�FULWLFDU�QLQJXQD��\�PDV�ELHQ�PRV�WUDQGR� DOHJUtD� SRU� HO� ORJUR� GH� ODV�PHWDV� HQ� ODV� GLQiPLFDV�� KDFLHQGR� TXH� ORVSDUWLFLSDQWHV�VH�VLHQWDQ�FRQWHQWRV�FRQ�OD�DFWLYLGDG�GH�FUHDU�\�SURGXFLU�LGHDV�
x 3URSRQHU� TXH� FDGD� DOXPQR� HQ� WXUQRV� SURSRQJD� XQD� VROXFLyQ� FUHDWLYD� D� XQSUREOHPD�VLPSOH�SODQWHDGR�SRU�HO�SURIHVRU��SRU�HMHPSOR��GH�FXiQWDV�PDQHUDVVH�SXHGH�VDOLU�GH�OD�KDELWDFLyQ��SRU� OD�SXHUWD��SRU� OD�YHQWDQD��D� WUDYpV�GH� ODSDUHG�FRPR�IDQWDVPD��GHVLQWHJUiQGRVH�\�UHLQWHJUiQGRVH�DO�RWUR�ODGR��D�WUDYpVGHO� WRPDFRUULHQWHV�� LPDJLQDQGR� TXH� \D� VH� HVWi� DIXHUD�� HWF���� GiQGROH� LJXDOYDORU� D� WRGDV� ODV� UHVSXHVWDV�� VLQ�PHQRVSUHFLDUODV� \� SUHPLDQGR� FDGD� XQD� GHHOODV��/RV�SUREOHPDV�SXHGHQ�VHU�PX\�YDULDGRV��IRUPDV�GH�WRPDU�XQD�WD]D�GHFDIp��FyPR�VHUtD�XQ�HVWDGLR�SDUD�HOHIDQWHV�\�MLUDIDV��FyPR�LU�DO�IRQGR�GHO�PDUVLQ�PRMDUVH�ORV�SLHV��HWF�
x +DFHU�TXH� ORV� DOXPQRV� FUHHQ� XQ� FXHQWR�� SHUR� GH�PDQHUD� HQOD]DGD�� HV� GHFLU�XQR� SRU� XQR� YD� QDUUDQGR� HO� FXHQWR� FRPR� FRQWLQXDFLyQ� GH� OD� QDUUDFLyQ� GHODOXPQR�DQWHULRU�\�GHMD�OD�QDUUDFLyQ�HQ�XQ�SXQWR�SDUD�TXH�RWUR�OD�FRQWLQ~H��1RKD\�SDUiPHWURV�HQ�FXDQWR�D�OR�IDQWiVWLFR�TXH�SXHGD�VHU�HO�WHPD�
x +DFHU�TXH� ORV�DOXPQRV� LQYHQWHQ�SDODEUDV�TXH�HPSLHFHQ�FRQ��SRU�HMHPSOR�� ODOHWUD�(��\�GDUOHV�VLJQLILFDGR�
x (OHJLU� XQD�SDODEUD� \� XWLOL]DQGR�SUHILMRV� �FRPR�D�� DQWL�� HQGR�� H[�� KLGUR�� SRVW�]RR��HWF���GDUOH�VLJQLILFDGR�D�ODV�SDODEUDV�FUHDGDV�
x 7UDWDU�GH�EXVFDU�VROXFLRQHV�FUHDWLYDV�D�SUREOHPDV�FRWLGLDQRV��3RU�HMHPSOR��ODVERWHOODV�GH�JDVHRVD�QR�VRQ�ELRGHJUDGDEOHV�� ¢4Xp�VROXFLRQHV� VH�SXHGHQ� FUHDUSDUD�HVWH�SUREOHPD"�$OJXQRV�HMHPSORV��KDFHU�ORV�HQYDVHV�GH�PDGHUD��KDFHU�ODVJDVHRVD�HQ�SROYR�VROXEOH�HQ�DJXD��HWF�
x ,QLFLDU�XQ�GHEDWH� \�GDUOH�RSRUWXQLGDG� D� WRGRV�SDUD�TXH�SUHVHQWHQ� VX�RSLQLyQVREUH�HO� WHPD��6L� VH�SXHGH��SHUPLWLU�TXH� VH�GRFXPHQWHQ�SDUD� UHDOL]DU� OD� VXV�WHQWDFLyQ�GH�VX�SDUHFHU�



��

x 'LVFXWLU�QRWLFLDV�GH�DFWXDOLGDG��VREUH�WRGR�ODV�TXH�LQYROXFUHQ�DVSHFWRV�KXPD�QRV�R�D\XGHQ�D�VHQVLELOL]DU�D�ORV�DOXPQRV�FRQ�VX�HQWRUQR�VRFLDO�
x )RPHQWDU�HQ�ORV�DOXPQRV�HO�DSUHFLR�\�GLVIUXWH�GH�RWUDV�IRUPDV�GH�DUWH��SLQWXUD�DUTXLWHFWXUD��OLWHUDWXUD��FLQH��HWF�(VWDV�GLQiPLFDV�VRQ�VyOR�DOJXQDV�GH�ODV�TXH�SXHGHQ�UHDOL]DUVH�HQ�XQ�DXOD�GH�FODVHV\�GHEHQ�VHU�OOHYDGDV�D�FDER�HQ�OD�SULPHUD�UHXQLyQ�FRQ�ORV�DOXPQRV�GH�FRPSRVLFLyQ�\�KD�FHUVH�GH�PDQHUD�UHJXODU�GXUDQWH�ORV�SULPHURV�PHVHV�GH�WUDEDMR�(Q�FXDQWR�D�ORV�SULPHURV�SDVRV�HQ�PDWHULD�HVWULFWDPHQWH�PXVLFDO��KD\�TXH�FUHDU�HQHO�DOXPQR�GH�FRPSRVLFLyQ�OD�FRQVFLHQFLD�GH�TXH�OD�P~VLFD�HV�XQ�DUWH�WHPSRUDO�\�TXH�VXIRUPD�VXFHGH�HQ�HO�WLHPSR��/D�QRFLyQ�GH�IRUPD�SXHGH�VHU�SUHVHQWDGD�GH�PDQHUD�XQ�WDQWRLQWXLWLYD�DO�SULQFLSLR��PRVWUDQGR�ORV�HIHFWRV�GHO�SDVR�GH�XQ�HVWDGR�GH�UHSRVR�D�RWUR�GH�WHQ�VLyQ�SDUD�YROYHU�DO�HVWDGR�GH�UHSRVR��\�PRVWUDQGR�ORV�HIHFWRV�TXH�FDXVDQ�ODV�DOWHUDFLRQHVGH�HVWH�RUGHQ��'DGR�TXH�HV�PiV�VLPSOH�HPSH]DU�D�WUDEDMDU�VyOR�FRQ�HO�DVSHFWR�UtWPLFR��VHSODQWHD�HO�VLJXLHQWH�HMHUFLFLR�
x 3HGLU�D� ORV�DOXPQRV�TXH�HODERUHQ�XQD�VHFXHQFLD�UtWPLFD��DOWHUQDQFLD�GH�XQDILJXUD�R�ILJXUDV�UtWPLFDV�FRQ�VLOHQFLRV���SHUR�TXH�SXHGD�FRQVLVWLU�GH�FXDOTXLHUHYHQWR�PXVLFDO��R�VHD��FXDOTXLHU�VRQLGR�TXH�GHVHHQ��XQ�LQVWUXPHQWR�GH�SHU�FXVLyQ�� GH� YLHQWR�� XQ� DFRUGH� R� FOXVWHU HQ� HO� SLDQR�� HWF��� FRQ� WDO� TXH� VHD� HOPLVPR�GXUDQWH�WRGR�HO�HMHUFLFLR��1R�XWLOL]DU�YDULDFLRQHV�GLQiPLFDV�QL�WtPEUL�FDV��/D�VHFXHQFLD�UtWPLFD�GHEH�HVWDU�RUJDQL]DGD�GH�WDO�PRGR�TXH�SDUWH�GH�XQHVWDGR�GH�UHSRVR��R�VLWXDFLyQ�HVWiWLFD���OOHJXH�D�XQ�SXQWR�FOLPiWLFR��R�VLWXD�FLyQ�GLQiPLFD��\�UHJUHVH�D�XQ�HVWDGR�GH�UHSRVR��R�VLWXDFLyQ�HVWiWLFD���LJXDO�RGLIHUHQWH� DO� LQLFLDO�� 1R� GHEH� SHGLUVH� LQGLFDGRUHV� GH� FRPSiV� QL� XQ� SXOVRFRQVWDQWH� �SHUR� Vt� XQ�~QLFR� WHPSR��� GDUOH� WRWDO� OLEHUWDG� DO� DOXPQR�SDUD� TXHHOLMD�VXV�ULWPRV��SHUR�Vt�H[LJLUOH�TXH�WRGR�HVWp�HVFULWR�WDO�FRPR�OR�GHVHH��$TXtSRGHPRV�HYDOXDU�OD�FDSDFLGDG�GH�HODERUDFLyQ�GH�ULWPRV�GLIHUHQWHV�� OD�IRUPDFyPR�VH�HQWLHQGH�OD�DFXPXODFLyQ�FOLPiWLFD�HQ�HO�DVSHFWR�UtWPLFR��ORV�WLHPSRV\�HVSDFLRV�TXH�RFXSDQ�HQ�HO�GHVDUUROOR�GHO�SURFHVR�UHSRVR±FOtPD[±UHSRVR��ODFRUUHFFLyQ�GH�OD�HVFULWXUD�UtWPLFD��9HU�HMHPSOR�D�FRQWLQXDFLyQ�

$OJXQDV�YDULDQWHV�\�GHVDUUROORV�TXH�VH�SXHGHQ�GDU�DO�HMHUFLFLR�DQWHULRU�VRQ�
x $xDGLUOH�YDULDFLRQHV�HQ�OD�GLQiPLFD
x $xDGLUOH�YDULDFLRQHV�WtPEULFDV��GH�FRORU��GHQWUR�GHO�PLVPR�LQVWUXPHQWR
x (VFULELUOH�DOWXUDV�D�XQ�ULWPR�SUHYLDPHQWH�HVFULWR
x 3HUPLWLU�FDPELRV�GH�WHPSR
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x 5HHVFULELU�HO�ULWPR�SHUR�FRQ�LQGLFDGRUHV�GH�FRPSiV��+DFHU�QRWDU�OD�LPSRUWDQ�FLD�GH�ORV�DFHQWRV�DJyJLFRV
x 5HDOL]DU�XQ�ULWPR�FRPSOHMR��SDUD�GRV�PDQRV��SDUD�WUHV�LQVWUXPHQWRV�GLVWLQWRV�HWF����'DU�QRFLRQHV�GH�OR�TXH�HV�FRQWUDSXQWR�UtWPLFR
x &UHDU� RWUD� VHFXHQFLD� SHUR� EDViQGRVH� HQ� XQD� FpOXOD� UtWPLFD� SUHGHWHUPLQDGD�GDQGR�RSFLyQ�D�GLIHUHQWHV�YDULDFLRQHV(O�GHVDUUROOR�GHO�DVSHFWR�PHOyGLFR�HV�PiV�FRPSOLFDGR��SXHV�VH�FRUUH�HO�SHOLJUR�TXHHO� DOXPQR�TXLHUD� DVRFLDU�XQD�PHORGtD� FRQ�XQD� DUPRQtD� LPSOtFLWD��(Q� UHDOLGDG�� HVWD� FLU�FXQVWDQFLD�QR� HV�PDOD��SHUR�SDUD� HO� HVWDGLR�GHO�GHVDUUROOR�GH� OD� FUHDWLYLGDG�PXVLFDO� GHODOXPQR�VH�UHFRPLHQGD�QR�XWLOL]DU�HOHPHQWRV�TXH�UHFXHUGHQ�D�OD�DUPRQtD�WRQDO��(VWR�KD�GHSHUPLWLU�XQD�PD\RU�OLEHUWDG�SDUD�WRGRV�\�XQ�HVIXHU]R�PD\RU�SDUD�TXLHQHV�HVWiQ�DFRVWXP�EUDGRV�D�OD�DUPRQtD���&RPR�HMHUFLFLR�LQLFLDO�SDUD�HO�GHVDUUROOR�GHO�DVSHFWR�PHOyGLFR�HQ�HODOXPQR�GH�FRPSRVLFLyQ�VH�VXJLHUH�HO�VLJXLHQWH�HMHUFLFLR�
x 3ODQWHDUOH�DO�DOXPQR�HO�GHVDUUROOR�GH�XQD�VHFXHQFLD�GH�QRWDV�GH�GLVWLQWDV�DOWX�UDV��VLQ�ULWPR�R�FRQ�XQ�ULWPR�FRQVWDQWH��TXH�SXHGDQ�VHU�RUJDQL]DGDV�OXHJR�HQXQD�PHORGtD�FRQ�VHQWLGR��&RPR�PDWHULDO�GH�DOWXUDV�SRVLEOHV�GHEH�GDUVH�XQDVXFHVLyQ�GH�QRWDV�TXH�QR�SHUPLWD�OD�DVRFLDFLyQ�FRQ�HOHPHQWRV�GH�DUPRQtD�WR�QDO��3RU�HMHPSOR��VH�SXHGH�SDUWLU�FRQ�XQD�VROD�QRWD�HQ�GLVWLQWDV�RFWDYDV��R�FRQXQ�VROR�LQWHUYDOR��XQ�WULWRQR��SRU�HMHPSOR��HQ�GLIHUHQWHV�RFWDYDV��3HUR�PXFKRPiV�LQWHUHVDQWH�UHVXOWD�VL�VH�OHV�SHUPLWH�D�ORV�DOXPQRV�XQD�FDQWLGDG�PD\RU�GHQRWDV�SHUR�FRQ�FLHUWDV�UHVWULFFLRQHV��3RU�HMHPSOR��VH�OHV�SXHGH�SODQWHDU�HVFD�ODV� KH[DWyQLFDV�� SHQWDWyQLFDV�� RULHQWDOHV�� FURPiWLFDV�� UHVWULQJLHQGR� HO� XVRPHOyGLFR� GH� FLHUWRV� LQWHUYDORV�� FRPR� OD� WHUFHUD� R� OD� VH[WD�� R� KDFLHQGR� XVRVyOR�GH�FLHUWRV�LQWHUYDORV��$O�LQLFLR��HO�DOXPQR�VyOR�GHEH�SUHVHQWDU�OD�VHFXHQ�FLD� GH� DOWXUDV�� QR� DSOLFDUOH� QLQJ~Q� ULWPR� D� OD� PHORGtD�� (O� VLJXLHQWH� HV� XQHMHPSOR�GRQGH�VH�DSOLFD�OD�HVFDOD�FURPiWLFD�

(O�SDVR�VLJXLHQWH�FRQVLVWH�HQ�GDUOH�XQ�ULWPR�D�OD�VHULH�GH�QRWDV�TXH�VH�KD�HVFRJL�GR��WUDEDMDQGR�GLIHUHQWHV�SRVLELOLGDGHV�GH�FpOXODV�\�PRWLYRV��WDQWR�UtWPLFRV�FR�PR�PHOyGLFRV��R�PDV�ELHQ��VLQ�XWLOL]DU�QLQJXQD�FpOXOD�R�PRWLYR��GHMDQGR�GH�ODPHORGtD�IOX\D�FRPR�XQ�FRQWLQXXP SHUR�FXLGDQGR�VX�IRUPD��HV�GHFLU��ORV�HVWDGLRVDOWHUQDGRV�GH�UHSRVR±WHQVLyQ�TXH�SHUPLWDQ�³FDPLQDU´�D�OD�OtQHD�PHOyGLFD�
� $O�UHVSHFWR��QRV�SDUHFH�TXH�6FK|QEHUJ��������HV�GHPDVLDGR�UHVWULQJLGR�HQ�VXV�PRGHORV�SRU�HO�XVR�GHOD�DUPRQtD�WRQDO�\�SUHVXSRQH�TXH�WRGRV�ORV�DOXPQRV�GH�FRPSRVLFLyQ��TXL]i�GHED�HQWHQGHUVH�³FRPSR�VLFLyQ�FRPSOHPHQWDULD´�R�&RPSRVLWLRQ�DV�QRQ�PDMRU��PDQHMDQ�HVWD�DUPRQtD��/R�UHVFDWDEOH�GH�HVWH�OL�EUR�HVWi�HQ�ORV�GHVDUUROORV�GH�PRWLYRV�UtWPLFRV�TXH�SODQWHD��SHUR�QRV�SDUHFH�SRFR�~WLO�FRPR�EDVH�GH�ODHQVHxDQ]D�GH�OD�FRPSRVLFLyQ�SDUD�SULQFLSLDQWHV� �HQWHQGLpQGRVH�SULQFLSLDQWHV�TXH�GHVHDQ� VHU�FRPSR�VLWRUHV�SURIHVLRQDOHV��QR�DPDWHXUV�
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$O�HMHUFLFLR�DQWHULRU�VH�OH�SXHGHQ�DxDGLU�PiV�HOHPHQWRV�D�PDQHUD�GH�YDULDQWHV�RFRPSOHPHQWRV� GHO� HMHUFLFLR�� /RV� HOHPHQWRV� TXH� VH� OH� SXHGHQ� DJUHJDU� VRQ�� GLQiPLFD�WLPEUH��DUWLFXODFLyQ��FRQWUDSXQWR�FRQ�XQ�ULWPR�GH�SHUFXVLyQ��QR�FRQWUDSXQWR�D�GRV�YRFHVPHOyGLFDV��D~Q��8Q� WHUFHU�PRPHQWR�HQ� OD�HQVHxDQ]D�GH� OD�FRPSRVLFLyQ� HV� HO� GHVDUUROOR�GH�XQDSLH]D� EUHYH� SDUD� XQ� LQVWUXPHQWR� PHOyGLFR�� GH� SUHIHUHQFLD� XQ� LQVWUXPHQWR� GH� YLHQWR�3DUD�HVWR��HO�SURIHVRU�KD�GH�LQYLWDU�D�XQ�LQVWUXPHQWLVWD�SDUD�TXH�PXHVWUH�ODV�SRVLELOLGD�GHV� DF~VWLFDV� \� WpFQLFDV� GHO� LQVWUXPHQWR� HOHJLGR�� \� OXHJR� ORV� DOXPQRV� FRPSRQHQ� XQDSLH]D�PXVLFDO�TXH�GHEH�VHU�LQWHUSUHWDGD�DO�ILQDO�GHO�FXUVR��GH�SUHIHUHQFLD�SRU�HO�PLVPRLQWpUSUHWH�TXH�PRVWUy�ODV�SRVLELOLGDGHV�GHO�LQVWUXPHQWR��(Q�HVWD�SHTXHxD�REUD�VH�SRQH�HQSUiFWLFD�OR�UHDOL]DGR�DQWHULRUPHQWH�HQ�OR�TXH�VH�UHILHUH�D�ORV�DVSHFWRV�UtWPLFRV�\�PHOyGL�FRV��TXH�GHEHQ�VHU�ORV�SDUiPHWURV�GH�RUJDQL]DFLyQ�IRUPDO�GH�OD�REUD��/D�LQWHUSUHWDFLyQGH�OD�PLVPD�VH�FRQYLHUWH�HQ�XQ�UHIXHU]R�PX\�SRVLWLYR�SDUD�HO�SURFHVR�GH�DSUHQGL]DMH�GHOD� FRPSRVLFLyQ�� \� HO� TXH� HO�PLVPR� LQWpUSUHWH� TXH�PRVWUy� ODV� SRVLELOLGDGHV� GHO� LQVWUX�PHQWR�OD�HMHFXWH�SUHSDUD�D�ORV�DOXPQRV�SDUD�OD�FRPSRVLFLyQ�GH�REUDV�HQ�WUDEDMR�GLUHFWRFRQ�XQ�HMHFXWDQWH��UHVWULQJLpQGRVH��HQ�HVWH�FDVR��FDVL�LQYROXQWDULDPHQWH��D�VXV�SRVLELOL�GDGHV�WpFQLFDV��8Q�HMHPSOR�GH�HVWR�VH�YH�HQ�HO�3UHOXGLR�SDUD�IODXWD�VROD�GH�5DIDHO�-XQ�FKD\D�*yPH]�TXH�VH�PXHVWUD�HQ�HO�DSpQGLFH�
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&RQFOXVLRQHV�\�UHFRPHQGDFLRQHV
/D�FUHDWLYLGDG�HV��QR�VyOR�XQ�SURFHVR�HQ�Vt��VLQR�XQR�TXH�LQYROXFUD�XQ�DJHQWH�FUHD�GRU��HO�FRPSRVLWRU��\�XQ�REMHWR�FUHDGR��OD�REUD�PXVLFDO��5HFRQRFHU�ODV�FDUDFWHUtVWLFDV�GHFDGD�XQR�GH�HVWRV�HOHPHQWRV�HV�LPSRUWDQWH�SDUD�HO�FRUUHFWR�GHVDUUROOR�GH�OD�GRFHQFLD�GH�ODFRPSRVLFLyQ�\�OD�WUDQVPLVLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHVHDEOHV�GH�OD�REUD�PXVLFDO�'H�WRGR�OR�H[SXHVWR�HQ�HO�WH[WR�GH�HVWH�WUDEDMR��GHGXFLPRV�TXH�OD�LQLFLDFLyQ�GH�ODHQVHxDQ]D�GH�OD�FRPSRVLFLyQ�VXSRQH��HQ�SULPHU�WpUPLQR��XQ�UHIRU]DPLHQWR�GH�OD�FUHDWLYL�GDG�HQ�JHQHUDO��(VWH�UHIRU]DPLHQWR�VH�SXHGH�KDFHU�XWLOL]DQGR�GLYHUVDV�GLQiPLFDV�JUXSDOHV�/D�DFWLWXG�GHO�GRFHQWH�GH�FRPSRVLFLyQ�HV�FUXFLDO�SDUD�HO�GHVDUUROOR�DGHFXDGR�GH�OD�FUHDWL�YLGDG��VLHQGR�VX�WDUHD�IXQGDPHQWDO�OD�GH�HVWLPXODU��DSR\DU�\�UHIRU]DU�WRGD�DFWLYLGDG�FUHD�WLYD�GHO�DOXPQR��QR�VyOR�HQ�HO�iPELWR�PXVLFDO��7DPELpQ�HV�LPSRUWDQWH�HVWLPXODU�DO�DOXPQRHO�JXVWR�\�GLVIUXWH�GH�RWUDV�IRUPDV�GH�DUWH��GH�WDO�PRGR�TXH�VH�VHQVLELOLFH�FRQ�VX�HQWRUQR��\KDFHUOR�VHQVLEOH�WDPELpQ�D�VX�UHDOLGDG�VRFLDO�H�KLVWyULFD��'HEH�IRPHQWDUVH�WRGD�LQYHVWLJD�FLyQ�SHUVRQDO�R�JUXSDO�TXH�OOHYH�D�OD�REWHQFLyQ�GH�QXHYR�FRQRFLPLHQWR�\�QXHYDV�LGHDV�\�ODSDUWLFLSDFLyQ� DFWLYD� HQ� FRQYHUVDFLRQHV� \�GHEDWHV�� WRGD�YH]�TXH� HVWR� VXSRQH�XQ� DILDQ]D�PLHQWR�GH�OD�DXWRHVWLPD�GHO�DOXPQR�\�PHMRUD�VX�FDSDFLGDG�GH�UDFLRFLQLR�(Q�HO�FDPSR�QHWDPHQWH�PXVLFDO��DO�DOXPQR�LQLFLDO�GH�FRPSRVLFLyQ�GHEH�DSUHQGHUD�PDQHMDU� OD� IRUPD� HQ� SHTXHxD� HVFDOD�� SDUD� ORV� TXH� VH� VXJLHUH� HPSH]DU� FRQ� WUDEDMRVVLPSOHV�GH�HVTXHPDV�UtWPLFRV�\�PHOyGLFRV�D�XQD�YR]��/D�FRPSOHMLGDG�GH�HVWRV�HVER]RVGH�EH�LU�HQ�DXPHQWR�KDVWD�WHUPLQDU��HQ�XQD�SULPHUD�HWDSD�GH�DSUHQGL]DMH��HQ�OD�FRPSRVL�FLyQ�GH�XQD�SHTXHxD�SLH]D�SDUD�XQ�LQVWUXPHQWR�PHOyGLFR�VROR�1R�VH� UHFRPLHQGD� OD�XWLOL]DFLyQ�GHO� OLEUR�GH�$UQROG�6FK|QEHUJ� ³0RGHORV�SDUDHVWXGLDQWHV�GH�FRPSRVLFLyQ´�SRU�VX�VHVJR�JUDQGH�KDFLD�OD�DUPRQtD�WRQDO�\�OD�QHFHVLGDGGH�PDQHMDUOD�DQWHV�GH�LQLFLDU�HMHUFLFLRV�FUHDWLYRV��6L�VH�VXJLHUH�VX�XVR�SRU�SDUWH�GHO�GR�FHQWH�FRPR�JXtD�SDUD�OD�IRUPXODFLyQ�GH�SDWURQHV�UtWPLFR±PHOyGLFRV�\�VXV�YDULDQWHV�(V� LPSRUWDQWH�TXH� VH�HVWDEOH]FDQ� ORV�REMHWLYRV� LQLFLDOHV� �SHUILO�GHO� DOXPQR�TXHHPSLH]D� D� HVWXGLDU� FRPSRVLFLyQ�� \� WHUPLQDOHV� GH� OD� IDVH� SULPDULD� GH� HQVHxDQ]D�� SDUDSRGHU�GLULJLU�GH�PDQHUD�DGHFXDGD�\�HVWDEOHFHU�PHWDV�FRQFUHWDV�SDUD�FDGD�HVWDGLR�R�QLYHO�
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$SpQGLFH
3UHOXGLR�SDUD�IODXWD�VROD�GH�5DIDHO�-XQFKD\D�*yPH]��FRPSXHVWR�HQ������
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%LEOLRJUDItD�\�IXHQWHV
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