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UHODWRV��FUyQLFDV��PHPRULDV�\�QDUUDFLRQHV�GHO�HQFXHQWUR�HQWUH�ORV�QDWLYRV�DPHUL�FDQRV� \� ORV� SULPHURV� HXURSHRV� TXH� OOHJDURQ� D�$PpULFD� GDQ� IH� GH� VLWXDFLRQHV�TXH� QR�SRU�VDELGDV��GHMDQ�GH�SDUHFHUQRV�LQVyOLWDV��ODV�FRQYHUVDFLRQHV��GLVFXUVRV��FKDUODV� \� HQWUHYLVWDV�GLVFXUUHQ� FRQ� DSDUHQWH� IOXLGH]� FXDQGR�� KDVWD�GRQGH� VDEH�PRV��QR�SDUHFH�TXH�HQ�ORV�GtDV��VHPDQDV�H�LQFOXVR�PHVHV�LQPHGLDWDPHQWH�SRVWH�ULRUHV�D�OD�OOHJDGD�GH�ORV�HVSDxROHV�H[LVWLHUD�QLQJXQD�SRVLELOLGDG�GH�FRPSDUWLU�XQ�PLVPR� FDQDO� GH� FRPXQLFDFLyQ�� 7RGRV� ORV� LQWHUFDPELRV� SRVLEOHV� WXYLHURQ� TXH�SDVDU��SXHV��SRU�HO�LGLRPD�FDVWHOODQR�\�ORV�LGLRPDV�YHUQiFXORV��HQ�XQ�PRPHQWR�HQ�HO�TXH�D~Q�QR�KDEUtD�QDGLH�TXH�IXHUD��QL�VLTXLHUD�UHPRWDPHQWH��ELOLQJ�H��'HVGH ORV� HVWXGLRV� SRVWFRORQLDOHV� GH� OD� WUDGXFFLyQ� \� GHVGH� ORV� HVWXGLRV�FXOWXUDOHV� �7RGRURY� ������ &KH\ILW]� ������ *UHHQEODWW� ������ 5DIDHO� ������ VH� KD�DERUGDGR UHFLHQWHPHQWH� HVWD� FXHVWLyQ� HQ� HO�PDUFR� GH� VXV� UHIOH[LRQHV� VREUH� OD�©SRpWLFDª�R� OD�PHWiIRUD�GHO�LPSHULR�HQ�ODV�UHODFLRQHV�FRORQLDOHV��<�VH�KD�KHFKR�FDOLILFDQGR�GH�©ILFFLyQª�XQD�VLWXDFLyQ�D�WRGDV�OXFHV�FRQWUDGLFWRULD��OD�GHO�GHVFRQR�FLPLHQWR�GH�OD�OHQJXD�\�GH�OD�FXOWXUD��\�HO�PDQWHQLPLHQWR��DO�PLVPR�WLHPSR��GH�YtDV�GH�FRPXQLFDFLyQ�TXH�SDVDQ��XQD�\�RWUD�YH]��SRU�OD�PHGLDFLyQ�OLQJ�tVWLFD��(VH PLVPR�HQIRTXH�QRV�VLUYH�DTXt�GH�LQVSLUDFLyQ�SDUD�HQWUHYHU�FyPR�RSHUD�OD ILFFLyQ� HQ� ODV� QDUUDWLYDV�GH� ORV� YLDMHV� FRORPELQRV� �H� LQPHGLDWDPHQWH�SRVWH�ULRUHV��TXH�GHVFULEHQ�ODV�LPSUHVLRQHV�GHO�FRQTXLVWDGRU�HXURSHR�DQWH�ORV�QXHYRV�PXQGRV�GHVFXELHUWRV��&RQ�HVD�LQWHQFLyQ�PH�VLUYR�GH�YDULRV�HMHPSORV�WH[WXDOHV�TXH SUHVHQWDQ�HVWRV�HQFXHQWURV�HQWUH�FXOWXUDV��XQDV�YHFHV�FRQ�OD�PHGLDFLyQ�GH�ORV LQWpUSUHWHV� \� RWUDV� VLQ� HOOD�� /RV� KH� WRPDGR� GH� UHODWRV� UHIHULGRV� D� OD� ]RQD�JHRJUiILFD�GH�ODV�$QWLOODV��&DULEH�\�0p[LFR�HQ�XQ�EUHYH�ODSVR�GH�WLHPSR�TXH�YD�GHVGH� ����� KDVWD� ������ DSUR[LPDGDPHQWH�� (Q� WRGRV� ORV� FDVRV�� HO� REMHWLYR� HV�VHJXLU HO� KLOR� GH� OD� ILFFLyQ� QDUUDWLYD� SDUD� FRPSUHQGHU� GyQGH� VH� VRVWLHQH� HVD�FRQWUDGLFFLyQ�TXH�FRQVLVWH�HQ�HQWHQGHU�\�QR�HQWHQGHU�D�OD�YH]��(VWD�OHFWXUD�KHUPHQpXWLFD�QR�HV��VLQ�HPEDUJR��QRYHGRVD��SXHV�OD�HQFRQWUD�PRV�\D�D�SULQFLSLRV�GHO� VLJOR�;9,� HQ� OD� UHIOH[LyQ�TXH�KDFH�/DV�&DVDV� VREUH� ODV�QDUUDFLRQHV�FRQWHPSRUiQHDV�GH�ORV�QDYHJDQWHV�GH�,QGLDV��&ROyQ��$PpULFR�9HV�SXFLR R�$ORQVR�GH�2MHGD��HQWUH�RWURV���� 7RGDV�HVWDV�FRVDV�FXHQWD�$PpULFR�HQ�VX�SULPHUD�QDYHJDFLyQ��PXFKDV�GH�ODV� FXDOHV� QR� HUD� SRVLEOH� HQ�GRV� \� HQ� WUHV�� QL� HQ�GLH]�GtDV� TXH�SRGtDQ�HVWDU� R� HVWDEDQ� HQWUH� ORV� LQGLRV�� QR� HQWHQGLpQGROHV� SDODEUD� XQD� QL�QLQJXQD��FRPR�pO�DTXt�FRQILHVD��VDEHOODV��������<�SRU�HVWR��VyOR�DTXHOOR�TXH�SRU�ORV�RMRV�YtDQ�R�SRGtDQ�YHU��FRPR�HUD�OR�TXH�FRPtDQ�\�EHEtDQ��\�TXH�DQGDEDQ�GHVQXGRV�\�HUDQ�GH�FRORU�WDO�\�JUDQGHV�QDGDGRUHV�\�RWURV�DFWRV�H[WHULRUHV��OR�SRGHPRV�FUHHU��OR�GHPiV�SDUHFH�WRGR�ILFFLRQHV�
�/DV�&DVDV������������,���������/D�FXUVLYD�HV�PtD���(O SULQFLSDO�GH� ORV�FURQLVWDV�GRPLQLFRV�VH�PXHVWUD�HVSHFLDOPHQWH�VHQVLEOH�DQWH�HVWD FLUFXQVWDQFLD�\�VX�PRQXPHQWDO�+LVWRULD�HVWi�OOHQD�GH�WHVWLPRQLRV�VREUH�ODV�PXFKDV� EDUUHUDV� OLQJ�tVWLFDV� FRQ� ODV� TXH� VH� HQIUHQWDEDQ� ORV� HXURSHRV�GXUDQWH�VXV SULPHURV� DxRV� HQ� ODV� ,QGLDV�� 6X� UHODWR�� DXQTXH� LQHYLWDEOHPHQWH� VXEMHWLYR��SDUFLDO \�WHQGHQFLRVR��SRQH�HO�FRQWUDSXQWR�D�ORV�FRPHQWDULRV�GH�RWURV�FURQLVWDV�\ DSRUWD�HOHPHQWRV�GH�MXLFLR�DOJR�PiV�UHDOLVWDV�SDUD�FRQRFHU�FyPR�WUDQVFXUULH�URQ� DTXHOODV�SULPHUDV� FRPXQLFDFLRQHV� HQWUH� LQGtJHQDV�\� HVSDxROHV��/DV�&DVDV�
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FRQVLGHUD�SXUDV� FRQMHWXUDV� ODV�DVHYHUDFLRQHV�TXH�KDFH�9HVSXFLR� VREUH� ODV� FRV�WXPEUHV�� OD� RUJDQL]DFLyQ� VRFLDO� \� ODV� SUiFWLFDV� UHOLJLRVDV�GH� ORV� LQGLRV� FXDQGR�DFRPSDxD� D� $ORQVR� GH� 2MHGD� HQ� VX� SULPHU� YLDMH� D� OD� UHJLyQ� GH� 3DULD�� HQ�9HQH]XHOD��<�OD�DSUHFLDFLyQ�SDUHFH�EDVWDQWH�UD]RQDEOH��SXHV�GLItFLOPHQWH�FDEUtD�GHGXFLU�VHPHMDQWHV�DILUPDFLRQHV�D�SDUWLU�GH�ODV�EUHYHV�©HQWUHYLVWDVª�TXH�$Pp�ULFR� \� VXV� FRPSDxHURV� SXGLHURQ�PDQWHQHU� FRQ� ORV� QDWLYRV�GXUDQWH� VXV� FRUWDV�HVWDQFLDV� HQ� OD� UHJLyQ��0iV� D~Q� VL�� VHJ~Q� VX� SURSLR� UHODWR� GD� D� HQWHQGHU�� QR�GLVSXVR�GH�WLHPSR�VXILFLHQWH�SDUD�IDPLOLDUL]DUVH�FRQ�ORV�LGLRPDV�LQGtJHQDV��TXH�HUDQ��DGHPiV��YDULRV��FRPR�WDPSRFR�SXGLHURQ�WHQHUOR�SDUD�DSUHQGHU�FDVWHOODQR�ORV SRFRV�QDWLYRV�TXH�LEDQ�UHFOXWDQGR�SRU�HO�FDPLQR�D�PRGR�GH�JXtDV�\�H[SOR�UDGRUHV�LPSURYLVDGRV��&RQ�HVWD�VLWXDFLyQ�GH�SDUWLGD��ORV�UHODWRV�GH�YLDMHV�LQFRUSRUDQ�XQD�\�RWUD�YH]�HVH�HOHPHQWR�GH�ILFFLyQ�TXH�VH�LUi�FRQYLUWLHQGR�HQ�HO�KLOR�URMR��HQ�OD�XUGLPEUH�GH�XQ GLiORJR�GHO�TXH�\D�QR�VDEHPRV�VL�H[LVWLy�R�QR�HQ�OD�UHDOLGDG��3RU�RWUD�SDUWH��ODV� GLIHUHQFLDV� OLQJ�tVWLFDV� PHQFLRQDGDV� SRU� /DV� &DVDV� \� RWURV� FURQLVWDV� QR�KDFHQ� VLQR� DFUHFHQWDUVH� DO� VXPDUVH� D� HOODV� RWUDV� EDUUHUDV�� HVWD� YH]� FXOWXUDOHV��TXH�GHMDQ�WUDVOXFLU��FRPR�VL�IXHUDQ�SDQWDOODV��ODV�UHSUHVHQWDFLRQHV�VRFLDOHV�\�FXO�WXUDOHV� GH� OD� VRFLHGDG� HXURSHD� GH� SULQFLSLRV� GHO� V�� ;9,� �*UHHQEODWW� ������� $�FRQWLQXDFLyQ��TXLVLHUD� FRQFUHWDU� HVWH�SXQWR� FRQ� OD� D\XGD�GH�DOJXQRV�HMHPSORV�TXH PH�SDUHFHQ�HVFODUHFHGRUHV���
���)LFFLyQ�\�UHSUHVHQWDFLyQ�
������'RV�HMHPSORV�6H WUDWD��FRPR�GLJR��GH�HMHPSORV�WUDtGRV�FRQ�HO�FDUiFWHU�GH�PHUDV�LOXVWUDFLRQHV��VL ELHQ�QR�SXHGHQ�FRQVLGHUDUVH��GHVGH�OXHJR��UHSUHVHQWDWLYRV�GH�WRGDV�ODV�VLWXD�FLRQHV� GH� FRPXQLFDFLyQ� SRVLEOHV� HQ� HVWD� pSRFD� GH� HVWXGLR� QL� VH� SUHWHQGH� FRQ�HOORV�VLPSOLILFDU�HQ�H[FHVR�OD�FXHVWLyQ���(MHPSOR����3ULPHU�YLDMH�GH�&ROyQ����GH�QRYLHPEUH�GH�������� >���@�0RVWUy�HO�$OPLUDQWH�D�XQRV� LQGLRV�GH�DOOt� FDQHOD�\�SLPLHQWD�� >���@�\�GL[HURQ�SRU�VHxDV�TXH�FHUFD�GH�DOOt�DYtD�PXFKR�GH�DTXHOOR�DO�FDPLQR�GHO�6XHVWH��0RVWUyOHV�RUR�\�SHUODV�\� UHVSRQGLHURQ�FLHUWRV�YLHMRV�TXH�HQ�XQ�OXJDU�TXH�OODPDURQ�%RKtR�>+DLWt@�DYtD�LQILQLWR�\�TXH�OR�WUDtDQ�DO�FXHOOR�\�D ODV� RUHMDV� \� D� ORV� EUDoRV� \� D� ODV� SLHUQDV�� \� WDPELpQ� SHUODV�� (QWHQGLy�PiV��TXH�GH]tDQ�TXH�DYtD�QDRV�JUDQGHV�\�PHUFDGHUtDV��\�WRGR�HVWR�HUD�DO�6XHVWH�� (QWHQGLy� WDPELpQ� TXH� OH[RV� GH� DOOt� DYtD� KRPEUHV� GH� XQ� RMR� \�RWURV�FRQ�KRFLFRV�GH�SHUURV�TXH�FRPtDQ�ORV�KRPEUHV�>«@�

�&ROyQ����������������%DVWD� LPDJLQDU� OD� HVFHQD�� D� WUHV� VHPDQDV� HVFDVDV� GHO� SULPHU� GHVHPEDUFR� GH�&ROyQ�� SDUD� KDFHUVH� FDUJR� GH� ODV� GLILFXOWDGHV� GH� LQWHUSUHWDFLyQ� GH� ORV� JHVWRV��SDODEUDV�H�LQWHQFLRQHV�GH�XQD�FXOWXUD�GHVFRQRFLGD��0RVWUDU�HVSHFLDV�R�PHWDOHV�SUHFLRVRV�FRQ�HO�ILQ�GH�DYHULJXDU�VX�SURFHGHQFLD�R�OXJDU�GH�XELFDFLyQ�SDUHFH�XQ�SURFHGLPLHQWR�EDVWDQWH� UD]RQDEOH��GHGXFLU�GH� ODV� UHVSXHVWDV� �HQ� OHQJXDMH�JHV�
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WXDO� R� HQ� OHQJXD� GHVFRQRFLGD�� OD� H[LVWHQFLD� GH� FLXGDGHV� GH� PD\RU� R� PHQRU�WDPDxR�\�OD�GH�SROLIHPRV�FDQtEDOHV�HV��HQ�FDPELR��XQ�SRFR�PiV�LQYHURVtPLO��(Q�HO DPELHQWH� IORWDEDQ� VHJXUDPHQWH� ODV� H[SHFWDWLYDV� GH� ORV� SURSLRV� QDYHJDQWHV�WHMLGDV�DO�FDORU�GH� OH\HQGDV�\�UHODWRV�IDQWiVWLFRV�VREUH�OXJDUHV�LPDJLQDULRV�TXH�FLUFXODEDQ�SRU�HO�YLHMR�FRQWLQHQWH��<�ODV�H[SHFWDWLYDV�RULHQWDQ�WDPELpQ�OD�LQWHU�SUHWDFLyQ�GH�ODV�UHVSXHVWDV��6DEHPRV�TXH��D�SRFR�GH�OOHJDU��&ROyQ�KDFH�VXELU�SRU�OD�IXHU]D�D�VX�EDUFR�D�YDULRV� LQGLRV� FRQ� ORV� TXH� VH� FRPXQLFD�SULPHUR�SRU� VHxDV�\�GHVSXpV� HQ� FDVWH�OODQR�� (VWRV� DFRPSDxDQ� GXUDQWH� XQ� WLHPSR� D� OD� H[SHGLFLyQ� FRQ� OD�PLVLyQ� GH�VHUYLU GH�LQWHUPHGLDULRV�HQWUH�ORV�HXURSHRV�\�ODV�JHQWHV�GH�ORV�SXHEORV�SRU�ORV�TXH YDQ�SDVDQGR��3HUR�HO�SURSLR�&ROyQ�FRQILHVD�DO�FDER�GH�YDULDV�VHPDQDV�GH�QDYHJDFLyQ�\�H[SORUDFLyQ�TXH�GHVFRQRFH�SRU�FRPSOHWR�OD�OHQJXD�\�TXH�QR�WLHQH�IRUPD�GH�HQWHQGHUVH�FRQ�OD�JHQWH�GH�ODV�QXHYDV�WLHUUDV��©QR�PH�HQWLHQGHQ��QL�\R�QL RWUR� TXH� \R� WHQJD� D� HOORV�� \� HVWRV� LQGLRV� TXH� \R� WUDLJR�� PXFKDV� YH]HV� OHV�HQWLHQGR�XQD� FRVD�SRU� RWUD� DO� FRQWUDULR�� QL� ItR�PXFKR�G·HOORV��SRUTXH�PXFKDV�YH]HV�DQ�SURYDGR�D�IXJLUª��&ROyQ������������������(Q OD� FRQRFLGD� HVFHQD� GHO� EDLOH� RUJDQL]DGR� GXUDQWH� HO� WHUFHU� YLDMH� HQ� OD�FDUDEHOD�GH�&ROyQ�SDUD�DWUDHU�D�ORV�QDWLYRV��&ROyQ�����������������DSDUHFH�RWUR�LQWHQWR� PiV� GH� FRPXQLFDFLyQ� IUXVWUDGD� SRU� OD� GLILFXOWDG� GH� LQWHUSUHWDU� XQ�OHQJXDMH JHVWXDO� FX\D� VLPERORJtD� UHVXOWD� DMHQD�� 3RUTXH� ORV� JHVWRV� VRQ� \D�� HQ�HIHFWR� WUDGXFFLRQHV�GH� VLJQLILFDGRV� HVSHFtILFDPHQWH� FXOWXUDOHV�\� IRUPDQ�SDUWH�GH ORV�IHQyPHQRV�OLQJ�tVWLFRV��DXQTXH�&ROyQ�\�ORV�QDYHJDQWHV�TXH�OH�VLJXLHURQ�HQ ,QGLDV�SDUHFHQ�FUHHU��DO�PLVPR�WLHPSR��TXH�VH�WUDWD�GH�XQ�OHQJXDMH�XQLYHUVDO�FDSD]�GH�WUDVSDVDU�ODV�IURQWHUDV�GH�OD�WUDGXFFLyQ���3HVH D� WRGR�� OD� LOXVLyQ�GH� OD�FRPXQLFDFLyQ�SHUVLVWH��\� ORV�GLiORJRV�\�HQWUH�YLVWDV LQWHUFXOWXUDOHV� VH� VXFHGHQ� �R� VH� UHODWDQ�� HQ� VX�'LDULR� GH� D� ERUGR� FRPR� VL�KXELHUD DVXPLGR�TXH�HVWD�EDUUHUD�OLQJ�tVWLFD�QR�HQWUDxD��HQ�OR�VXFHVLYR��QLQJX�QD GLILFXOWDG�GH�FRPSUHQVLyQ��,QFOXVR�DWHPSHUDQGR�OD�FUtWLFD�GH�/DV�&DVDV��FDEH�SHQVDU� TXH� HVH� GLiORJR� IOXLGR� SRGUtD� KDEHU� H[LVWLGR� ~QLFDPHQWH� HQ� OD�LPDJLQDFLyQ�GHO�H[SORUDGRU��HV�GHFLU��HQ�ODV�UHSUHVHQWDFLRQHV�GH�XQ�LQWHUORFXWRU�TXH� GHVFRQRFHGRU� GHO� LGLRPD� \� D� IDOWD� GH� WUDGXFFLyQ�� LQWHUSUHWD� SDODEUDV� \�JHVWRV GH�DFXHUGR�FRQ�OR�TXH�TXLHUH�\�QHFHVLWD�RtU��<�XQD�GH�ODV�FRVDV�TXH�PiV�OH�LQWHUHVD�RtU�D�&ROyQ�HV� OD�UXWD�KDFLD�HO�&LSDQJR��XQ�SDtV� OHJHQGDULR�UHSOHWR�GH�LQQXPHUDEOHV�ULTXH]DV�HQ�HO�LPDJLQDULR�GH�ORV�HXURSHRV��(Q�HIHFWR��GXUDQWH�ORV�SULPHURV� GtDV� GH� FRQWDFWR� FRQ� ORV� QDWLYRV� HQ� HO� SULPHU� YLDMH�� ODV� VHxDV� VH�LQWHUSUHWDQ�SULQFLSDOPHQWH�HQ�GRV�GLUHFFLRQHV��VL�GDQ�R�QR�SLVWDV�VREUH�SRVLEOHV�\DFLPLHQWRV�GH�RUR�R�GH�HVSHFLDV��\�VL�SURSRUFLRQDQ�LQIRUPDFLyQ�SDUD�FRQWLQXDU�YLDMH KDFLD� HO�&LSDQJR��eVD� HUD� OD� LQWHQFLyQ�GH� ODV�SUHJXQWDV� �DO� HQVHxDU� D� ORV�LQGLRV PXHVWUDV�GH�RUR��SODWD�\�HVSHFLDV��SRU�HMHPSOR��\�FDEH�SHQVDU�TXH�pVD�HUD�OD GLUHFFLyQ��UHDO�R�ILFWLFLD��HQ�OD�TXH�VH�VXSRQtD�GHEHUtD�LU�WDPELpQ�OD�UHVSXHVWD��7DQWR HV�DVt��TXH�ORV�JHVWRV�GH�ORV�QDWLYRV��\D�IXHUDQ�ELHQ�R�PDO�LQWHUSUHWDGRV��VRQ HQ�DSDULHQFLD� VXILFLHQWHV� FRPR�SDUD�GHFLGLU�HO� UXPER�FRQ�HO�TXH�FRQWLQ~D�YLDMH OD�SULPHUD�H[SHGLFLyQ�FRORPELQD��/R PLVPR�RFXUUH�WDPELpQ�HQ�ORV�UHODWRV�GH�RWUDV�PXFKDV�H[SHGLFLRQHV�FRQ�WHPSRUiQHDV�D�ODV�GH�&ROyQ��H�LQFOXVR�PiV�WDUGtDV��HQ�GLVWLQWDV�]RQDV�GHO�PLVPR�FRQWLQHQWH�� 3RU� OR� TXH� FDEH� SHQVDU�� FRPR� DSXQWD� 5RELQVRQ� ����������� TXH� VH�
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WUDWD�GH�XQD�IRUPD�GH�GRPHVWLFDU�OR�GHVFRQRFLGR��HV�GHFLU��OR�H[WUDxR��OR�H[WUDQ�MHUR \��HQ�GHILQLWLYD��OR�TXH�KD\�GH�GLIHUHQWH�HQ�HO�2WUR���(MHPSOR������3UHGLFDFLyQ�GH�OD�GRFWULQD�FULVWLDQD�HQ�0p[LFR��FD�������
/R�SULPHUR�TXH�HQ� ODV�HVFXHODV� OHV�FRPHQ]DURQ�D�HQVHxDU� >D� ORV�QLxRV@�IXH�OR�TXH�DO�SULQFLSLR�VH�HQVHxD�D�ORV�KLMRV�GH�ORV�FULVWLDQRV��FRQYLHQH�D�VDEHU��HO�VLJQDUVH�\�VDQWLJXDUVH��UH]DU�HO�3DWHU�1RVWHU��$YH�0DUtD��&UHGR��6DOYH�5HJLQD��WRGR�HVWR�HQ�ODWtQ��SRU�QR�VDEHU�ORV�UHOLJLRVRV�VX�OHQJXD�QL�WHQHU�LQWpUSUHWHV�TXH�OR�YROYLHVHQ�HQ�HOOD�� OR�GHPiV�TXH�SRGtDQ��SRU�VHxDV��FRPR�PXGRV��VH�OR�GDEDQ�D�HQWHQGHU��FRPR�GHFLU�TXH�KDEtD�XQ�VROR�'LRV�\�QR�PXFKRV� FRPR� ORV� TXH� VXV� SDGUHV� DGRUDEDQ�� TXH� DTXHOORV� HUDQ� PDORV� \�HQHPLJRV�TXH�HQJDxDEDQ�D�ORV�KRPEUHV� TXH�KDEtD�FLHOR�DOOi�HQ�OR�DOWR��OXJDU�GH�JORULD�\�ELHQDYHQWXUDQ]D��GRQGH�QXHVWUR�'LRV�\�&UHDGRU�HVWDED��>���@�\�TXH� KDEtD� LQILHUQR�� OXJDU� GH� IXHJR� \� GH� LQILQLWDV� SHQDV� \� WRUPHQWRV�LQFUHtEOHV��\�PRUDGD�GH�DTXHOORV�TXH�VXV�SDGUHV�WHQtDQ�SRU�GLRVHV����

�0HQGLHWD�������/��,,,��;9�������/D�FXUVLYD�HV�PtD����/D�QHFHVLGDG�GH�FRQYHUWLU�D�ORV�LQGLRV�D�OD�IH�FULVWLDQD�IXH��FRPR�HV�VDELGR��XQ�HOHPHQWR�LQVHSDUDEOH�GHO�SURFHVR�GH�FRQTXLVWD�\�FRORQL]DFLyQ��\�HOOR�OOHYy�DSD�UHMDGD� OD� HQVHxDQ]D�GH� OD� OHQJXD� FDVWHOODQD�\�R� HO� DSUHQGL]DMH�GH� ODV� OHQJXDV�YHUQiFXODV�SRU�SDUWH�GH� ORV� UHOLJLRVRV��&RQTXLVWD� \� FRQYHUVLyQ� IXHURQ� ODV�GRV�FDUDV GH�XQD�PLVPD�PRQHGD�HQ�HO�SUR\HFWR�KHJHPyQLFR�HQ�ODV�,QGLDV��(O�HMHP�SOR SUHVHQWD� DKRUD� XQ� HSLVRGLR� DOJR� PiV� WDUGtR� FRQ� UHODFLyQ� DO� DQWHULRU� \�EDVWDQWH�PHQRV�LPSURYLVDGR��VH�WUDWD�GH�XQR�GH�ORV�PpWRGRV�TXH�XWLOL]DURQ�HQ�0p[LFR�ORV�SULPHURV�IUDQFLVFDQRV�SDUD�HQVHxDU�OD�GRFWULQD�FULVWLDQD�HQ�ORV�UHSDU�WLPLHQWRV�GH�LQGLRV��6DEHPRV�TXH�ORV�UHOLJLRVRV�QR�VH�DWUHYtDQ�D�SUHGLFDU�GLUHF�WDPHQWH�HQ�OD�OHQJXD�GH�ORV�LQGLRV�KDVWD�QR�HVWDU�VHJXURV�GH�KDEHU�DOFDQ]DGR�XQ�GRPLQLR� VXILFLHQWH�� \��PLHQWUDV� WDQWR�� VH� ODV� DUUHJODURQ� SDUD� SRQHU� D� SXQWR� XQ�PpWRGR�EDVDGR�HQ�OD�LQVWUXFFLyQ�GH�QLxRV�LQGLRV�ELOLQJ�HV��$Vt� TXH�� D� ODV� GLILFXOWDGHV� GHO� LGLRPD�� LQFUHPHQWDGDV� HQ� HVWH� FDVR� SRU� HO�ODWtQ�� VH� DxDGHQ� DKRUD� RWUDV�PiV� KRQGDV� VL� FDEH�� ODV� TXH� WLHQHQ� VX� RULJHQ� HQ�VLVWHPDV�GH� UHSUHVHQWDFLyQ� VRFLDO�\� FXOWXUDO�GLVWLQWRV��0HQFLRQDUp� VyOR�GRV�GH�ODV�ILJXUDV��©PHWiIRUDVª�SDUD�ORV�VHJXLGRUHV�GH�ORV�HVWXGLRV�SRVWFRORQLDOHV��TXH�GHVWDFDQ�� HQ� PL� RSLQLyQ�� HQ� HVWH� SHTXHxR� UHODWR�� ��� HO� PLWR� GHO� EXHQ� VDOYDMH�DOLPHQWDGR�SRU�OD�WUDGLFLyQ�FOiVLFD��&LFHUyQ��&ROyQ��\�SRVWHULRUPHQWH�&KDWHDX�EULDQG�� FRQFUHWDGR�DTXt� HQ�XQD� HVFHQD�SULPLWLYD�GH� LQVWUXFFLyQ� FRORQLDO�� \� HQ�VHJXQGR�OXJDU�� OD� ILUPH�FUHHQFLD�HQ� OD�VXSHULRULGDG�GH� ORV�YDORUHV�FXOWXUDOHV�\�UHOLJLRVRV�HXURSHRV� IUHQWH�D�JHQWHV�TXH�GHVFRQRFHQ� WRGR� OR�UHODFLRQDGR�FRQ�HO�DOIDEHWR� ODWLQR�� OD� WUDGLFLyQ� MXGHRFULVWLDQD� \�� SRU� GHVFRQWDGR�� HO� SDQWHyQ� GH�GLRVHV�\�VDQWRV�HXURSHRV��8QD�YH]�PiV��OD�ILFFLyQ�YXHOYH�D�VHU�OD�HQFDUJDGD�GH�VXDYL]DU�ODV�GLIHUHQFLDV�OLQJ�tVWLFDV�\�FXOWXUDOHV�HQ�OD�FRQILDQ]D�GH�TXH�HO�SRGHU�GH�OD�HORFXHQFLD�DFWXDUi�GH�LQPHGLDWR�VREUH�ORV�LQGLRV��(VWD�FLUFXQVWDQFLD��TXH�DOJXQRV�KDQ�FRQVLGHUDGR�FDUDFWHUtVWLFD�GH�ORV�SULPHURV�GRFXPHQWRV�GHO�©'HVFXEULPLHQWRª��&KH\ILW]����������� PXHVWUD�WDPELpQ�FyPR�WUDEDMD�OD�UHSUHVHQWDFLyQ�HQ�HO�GLVFXUVR�FRORQLDO��6L��FRPR� RWURV� PXFKRV� KDQ� VHxDODGR� �7RGRURY� ������ ���� 5RELQVRQ� ������ ����� OR�GLIHUHQWH�VH�SUHVHQWD�FRPR�RSXHVWR�HQ�HVWH�WLSR�GH�GLVFXUVR��OD�RSRVLFLyQ�SDUHFH�
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DYDQ]DU� DXWRPiWLFDPHQWH� HVWDEOHFLHQGR� XQD� MHUDUTXtD� HQWUH� ORV� RSXHVWRV�� XQ�~QLFR�GLRV�IUHQWH�D�ORV�GLRVHV��HO�GLRV�EXHQR�\�ORV�GLRVHV�PDORV��HO�GLRV�GHO�FLHOR�\ ORV�GLRVHV�GHO�LQILHUQR��������(O�KLOR�URMR�GH�OD�ILFFLyQ�$ OD�YLVWD�GH�ORV�HMHPSORV�DQWHULRUHV��HQ�HO�UHODWR�GH�ORV�YLDMHV�\�GH�ORV�HQFXHQ�WURV FRQ� ORV� LQGLRV� OD� ILFFLyQ�RSHUD� LQWHQWDQGR� FRQVWUXLU�XQ� UHODWR� FRKHUHQWH�D�SDUWLU GH� XQD� VHULH� GH� FRQWUDGLFFLRQHV� �&KH\ILW]� ������ ����� \� HVR� VH� KDFH�QHFHVDULDPHQWH�EDMR� OD� LQIOXHQFLD�GH� OD� UHSUHVHQWDFLyQ��GHO� LPDJLQDULR�VRFLDO�\�FXOWXUDO� SURSLR� GH� FDGD� SXHEOR�� /D� ILFFLyQ� HV� OD� LOXVLyQ�� FRQVFLHQWH� R� LQFRQV�FLHQWH� GH� TXH� ODV� GLIHUHQFLDV� QR� VRQ� VXVWDQFLDOHV�� GH� TXH� ORV� HVTXHPDV� GH� OD�SURSLD� FXOWXUD� VRQ� XQLYHUVDOHV�� REYLRV�� \� QR� SODQWHDQ� QLQJXQD� GLILFXOWDG� GH�FRPSUHQVLyQ� SRUTXH� OR� TXH� HV� REYLR� VH� WUDGXFH� SRU� Vt� PLVPR� GH� PDQHUD�DXWRPiWLFD��&RQ�HOOD�VH�GLOX\HQ�ODV�GLILFXOWDGHV�\�SDUHFH�TXH�OD�FRPXQLFDFLyQ�HQ�VXV IRUPDV�PiV�YDULDGDV��JHVWRV��REVHTXLRV��SDODEUDV��HV�SRVLEOH��(Q HO� HMHPSOR� ��� HO� GLiORJR� GH� &ROyQ� FRQ� ORV� QDWLYRV� VXJLHUH� TXH� OD�FRPSUHQVLyQ�GHO�GLVFXUVR� LQGtJHQD�HV��GH�HQWUDGD��LQWHUSUHWDFLyQ�HQ�HO�VHQWLGR�PiV� KHUPHQpXWLFR� GH� OD� SDODEUD�� HV� XQD� WUDGXFFLyQ�GH� OR� RWUR� \� HQ� HOOD� HVWiQ�LQPHUVDV� SHUFHSFLRQHV� SUHYLDV�� SUHMXLFLRV�� MXVWLILFDFLRQHV� H� LQWHQFLRQHV� TXH�QR�VLHPSUH� VH� PDQLILHVWDQ� GLUHFWDPHQWH�� 6LHPSUH� KD\�� GH� HQWUDGD�� WUDGXFFLRQHV�SUHYLDV GHO�2WUR��HQ�HO�VHQWLGR�GH�UHSUHVHQWDFLRQHV��\�pVWDV�VRQ�ODV�TXH�RULHQWDQ�OD FRPXQLFDFLyQ��2UGHQDGRV�GH�PHQRU�D�PD\RU�SHVR�HQ�HO�GLVFXUVR��SRGHPRV�GLVWLQJXLU� DTXt� KDVWD� WUHV� PRGRV� GH� ILFFLyQ� TXH� DFW~DQ� HQ� HVWRV� HMHPSORV� GH�SHUFHSFLyQ�\�FRPXQLFDFLyQ�FRQ�HO�2WUR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�HXURSHR��
�� OD� ILFFLyQ�GH� FUHHU��GXUDQWH� ORV�SULPHURV�YLDMHV�� TXH�QR�H[LVWHQ�EDUUHUDV�OLQJ�tVWLFDV�� TXH� OD� FRPSUHQVLyQ� SXHGH� SURGXFLUVH� DXWRPiWLFDPHQWH�HQWUH�OHQJXDV�GHVFRQRFLGDV��WDO�FRPR�OH�VXFHGH�D�&ROyQ�DO�SHQVDU��QR�VyOR�TXH WRGDV� ODV� OHQJXDV� GH� $PpULFD� FRQ� ODV� TXH� VH� HQFXHQWUDQ� VRQ� XQD�PLVPD��VLQR�TXH�HVD�VXSXHVWD� OHQJXD�~QLFD�VH�SUHVWD�D� OD�FRPXQLFDFLyQ�VLQ QHFHVLGDG� GH� LQWHUPHGLDULRV�� 'H� DKt� OD� VXSXHVWD� IOXLGH]� GH� ORV�GLiORJRV�TXH� ORV�QDYHJDQWHV�HQWDEODQ�FRQ� ORV�QDWLYRV�QDGD�PiV�VDOWDU�D�WLHUUD��(VWD�ILFFLyQ�VH�PDQWLHQH�GXUDQWH�XQ�WLHPSR�OLPLWDGR�KDVWD�TXH�ORV�SURSLRV�KHFKRV�OD�GHVPLHQWHQ��3HUR�OD�HYLGHQFLD�GH�OD�LQFRPSUHQVLyQ�QR�SUHVFLQGH�GH�OD�FUHHQFLD��DXQTXH�VHD�FRQWUDGLFWRULD��GH�TXH�HO�GLiORJR�QR�TXHGD� DIHFWDGR�� <� GH� DKt� HO� HPSHxR� HQ� SURVHJXLU� FRQ� ODV� UHSUHVHQWD�FLRQHV� GH� ORV� UHTXHULPLHQWRV�� WRPDV� GH� SRVHVLyQ� \� SUpGLFDV� VREUH� ODV�YHUGDGHV�PiV�IXQGDPHQWDOHV�GH�OD�GRFWULQD�FULVWLDQD��
�� FXDQGR� HO� LGLRPD� VH� FRQYLHUWH� UHDOPHQWH� HQ�XQ�REVWiFXOR�� OD� ILFFLyQ�GH�FUHHU�TXH�H[LVWH�VLHPSUH�OD�DOWHUQDWLYD�GH�XQ�OHQJXDMH�GH�JHVWRV�VXSXHV�WDPHQWH�XQLYHUVDO�\��SRU�OR�WDQWR��REYLR��\�
�� OD�ILFFLyQ�GH�FUHHU��GHVGH�HO�SULQFLSLR�\�KDVWD�HO�ILQ��TXH�QR�H[LVWHQ�EDUUH�UDV VRFLDOHV�R�FXOWXUDOHV�SRUTXH�HO� VLVWHPD�D� WUDYpV�GHO�FXDO�XQD�FXOWXUD��HQ HVWH� FDVR�� OD�HXURSHD��VH�UHSUHVHQWD�HO�PXQGR�HV�XQLYHUVDO�\��SRU� OR�WDQWR��REYLR��IUXWR�GHO�VHQWLGR�FRP~Q���
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�����'yQGH�LQWHUYLHQH�OD�UHSUHVHQWDFLyQ�/DV�UHSUHVHQWDFLRQHV�VRQ�HO�UHIHUHQWH�GHVGH�HO�TXH�HO�FDGD�LQWHUORFXWRU��HQ�HVWH�FDVR HO�FRQTXLVWDGRU��HQWDEOD�VX�GLiORJR�FRQ�HO�2WUR��HQ�HVWH�FDVR�ORV�QDWLYRV��(Q�ORV UHODWRV�GH� ORV�QDYHJDQWHV�GH� ,QGLDV� HVWDV� UHSUHVHQWDFLRQHV� VH�SHUFLEHQ�FRQ�FODULGDG�HQ�ORV�LQWHUURJDWRULRV�D�ORV�LQGLRV��LQTXLULHQGR�SRU�HO�RUR��ODV�HVSHFLDV��ODV�UXWDV�GH�QDYHJDFLyQ���HQ�ODV�SUpGLFDV�HYDQJpOLFDV�\��PX\�HVSHFLDOPHQWH��HQ�ODV� FHUHPRQLDV� GH� WRPD� GH� SRVHVLyQ� GHO� WHUULWRULR� \� HQ� HO� ULWXDO� GHO� UHTXHUL�PLHQWR�� TXH�QR�YDPRV� D� WUDWDU� DTXt�GH� OOHQR�SRU� UD]RQHV�GH� FRQFLVLyQ��&RPR�UHIHUHQWHV�TXH�HQPDUFDQ�HO�GLiORJR�ODV�UHSUHVHQWDFLRQHV�DFW~DQ�HQ�XQD�GREOH�GLUHF�FLyQ�� HQIRFDQGR� ODV� SUHJXQWDV�� ODV� LQWHQFLRQHV� \� WDPELpQ� RULHQWDQGR� OD� LQWHUSUH�WDFLyQ�GH�ODV�UHVSXHVWDV��\D�YHQJDQ�pVWDV�PHGLDGDV�R�QR�D�WUDYpV�GHO�LQWpUSUHWH��� &RPSRQHQ� XQ� XQLYHUVR� GHO� GLVFXUVR� \� D� HOODV� VH� KD� DOXGLGR� �*UHHQEODWW������� FRQ� ORV� WpUPLQRV� GH� ©SRpWLFD� FDWyOLFDª� ©SRpWLFD� SURWHVWDQWHª� R� ©SRpWLFD�HXURSHDª�SDUD�FDUDFWHUL]DU�XQD�SUiFWLFD�HVSHFtILFDPHQWH�HXURSHD�GH�OD�UHSUHVHQ�WDFLyQ��VRQ�HOHPHQWRV�GHO�GLVFXUVR�TXH�QRV�KDEODQ�QR�VyOR�GHO�2WUR��HQ�HVWH�FDVR�QRYHGDGHV� H� LQIRUPDFLRQHV� VREUH� ORV� LQGLRV� \� HO� 1XHYR� 0XQGR�� VLQR�� VREUH�WRGR��GH�OD�SHUVRQD�TXH�KDEOD��GH�VX�LPDJLQDULR�VRFLDO�\�FXOWXUDO���� /D�UHSUHVHQWDFLyQ��HQ�HO�VHQWLGR�GH�SHUFHSFLyQ�GH�OD�DOWHULGDG�WDPL]DGD�SRU�ORV SURSLRV� YDORUHV� \� SDUDGLJPDV� VRFLRFXOWXUDOHV� �LQFOXLGR� HO� HWQRFHQWULVPR�OLQJ�tVWLFR�\�FXOWXUDO��FRQWULEX\H�HQWRQFHV�D�UHFRPSRQHU�XQ�UHODWR�FRKHUHQWH�\�IDPLOLDU��VXUJLGR�D�SDUWLU�GH�GHVDFXHUGRV��FRQWUDGLFFLRQHV�\�H[WUDxH]DV��$OJR�GH�HVR�SDUHFH�SHUYLYLU�WRGDYtD�HQ�OD�HVIHUD�GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�GHQWUR�GH�OD�SROtWLFD�JOREDOL]DGRUD�GH�QXHVWURV�WLHPSRV��FRQ�XQD�FRQFHSFLyQ�DQiORJD�GHO�FHQWUR�\�GH�OD�SHULIHULD�TXH�WUDWD�GH�DVLPLODU�D�FXDOTXLHU�SUHFLR�ODV�GLIHUHQFLDV��� /RV�HVWXGLRV�SRVWFRORQLDOHV�GH�OD�WUDGXFFLyQ�KDQ�DFWXDOL]DGR�HO�FRQFHSWR�GH�OD ©PHWiIRUDª�SDUD�FDUDFWHUL]DU�HO� UHODWR�SURSLR�GHO�GLVFXUVR�FRORQLDO�TXH�FRQ�VLVWH HQ� FRQWDU� OR� H[WUDQMHUR� FRPR� VL� IXHUD� GRPpVWLFR�� &RQ� LQGHSHQGHQFLD� GH�TXH� HO� WpUPLQR� DSDUH]FD� DGVFULWR� R� QR�D�XQD�GHWHUPLQDGD� FRUULHQWH��QRV� VLUYH�DTXt�SDUD�FRPSUHQGHU�HO�SXQWR�GH�YLVWD�GHO�FURQLVWD�TXH��HQ�ORV�HMHPSORV�DQWH�ULRUHV��LQWHQWD�GDU�VHQWLGR�D�ORV�DFRQWHFLPLHQWRV�TXH�UHODWD��� (Q� HO� HMHPSOR� ��� OD� ILFFLyQ� VLUYH� SDUD� UHFRQGXFLU� ODV� GLIHUHQFLDV� OLQJ�tVWLFDV�DQWHV�GH�TXH�pVWDV�KD\DQ�VLGR�VXSHUDGDV�JUDFLDV�DO�DSUHQGL]DMH�GH�OD�OHQJXD�R�DO�XVR�GH�LQWpUSUHWHV��(Q�HO�HMHPSOR����ODV�SURIXQGDV�GLIHUHQFLDV�VRFLRFXOWXUDOHV�VRQ�ODV�TXH�GHVHQFDGHQDQ�HO�MXHJR�GH�OD�UHSUHVHQWDFLyQ��TXH�VH�HQFDUJD�GH�XQLIRUPDU�\ UHFRQGXFLU� OR�GLIHUHQWH��/RV�HMHPSORV�TXH�VLJXHQ�D�FRQWLQXDFLyQ����\����HQ� ORV�TXH�VH� LQFRUSRUD� OD� ILJXUD�GHO� LQWpUSUHWH��DSXQWDQ�WDPELpQ�HQ�XQD�PLVPD�GLUHF�FLyQ�TXH�\D�KDQ�VXJHULGR�RWURV��*UHHQEODWW��������������OD�GH�TXH�WDQWR�ORV�HXUR�SHRV� FRPR� ORV� LQWpUSUHWHV� WUDGXMHURQ�HVWRV�GLVFXUVRV�R� IUDJPHQWRV� WDO� FRPR� ORV�HQWHQGLHURQ� R� FUH\HURQ� HQWHQGHUORV� FRPSRQLHQGR� FRQ� HOORV� XQD� KLVWRULD� FRKH�UHQWH��\�WHUPLQDURQ�SRU�FUHHU�TXH�OD�KLVWRULD�HUD�OR�TXH�UHDOPHQWH�KDEtDQ�RtGR��< HOOR�REOLJD�D�GLVWLQJXLU�HQWUH�GRV�VHQWLGRV�GH�LQWHUSUHWDFLyQ�TXH�SHUPDQH�FHQ HQWUHOD]DGRV�HQ�HO�GLVFXUVR��LQWHUSUHWDFLyQ�HQ�HO�VHQWLGR�PiV�KHUPHQpXWLFR�GH�UHFRQGXFFLyQ�GHO�GLVFXUVR��\�OD�LQWHUSUHWDFLyQ�GH�OD�TXH�HVWDPRV�WUDWDQGR�HQ�HVWH� FRQJUHVR�� HQWHQGLGD� FRPR�FRPXQLFDFLyQ�PHGLDGD�D� WUDYpV�GHO� LQWpUSUHWH��(Q�HO�FRQWH[WR�GH�ORV�YLDMHV�D�,QGLDV��HVWD�~OWLPD�QR�WHQGUi�PiV�UHPHGLR�TXH�VHU�©LQWHUSUHWDFLyQ�GH�OD�LQWHUSUHWDFLyQª��SXHV�HQ�HOOD�WDPELpQ�RSHUDQ�ODV�UHSUHVHQ�WDFLRQHV�TXH�HVWiQ�YLJHQWHV�HQ�OD�FRPXQLFDFLyQ�VLQ�LQWpUSUHWHV��
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���(O�SDSHO�GHO�LQWpUSUHWH��6L HQ� ORV� UHODWRV�GH� OD� HPSUHVD� FRORQLDO� OD� FRQTXLVWD� DYDQ]D�GH� OD�PDQR�GH� OD�FRQYHUVLyQ��DPEDV�UHVXOWDQ�LQFRQFHELEOHV�VLQ�OD�SDUWLFLSDFLyQ�GH�OD�OHQJXD�\��HQ�QXHVWUR FDVR��GH�XQD�PHGLDFLyQ�OLQJ�tVWLFD�HILFD]��5DIDHO��������KD�GHVDUUROODGR�FRQ WRGR� GHWDOOH� HVWD� LGHD� DSOLFiQGROD� D� OD� pSRFD� GHO� GRPLQLR� HVSDxRO� HQ�)LOLSLQDV��)XHUD�GH�OD�ySWLFD�SRVWFRORQLDO��RWURV�HVWXGLRV�KLVWyULFRV�HQ�OD�SHQtQ�VXOD LEpULFD�VH�KDQ�GHGLFDGR�WDPELpQ�D�DQDOL]DU�OD�PLVPD�FXHVWLyQ�HQ�OD�]RQD�GH�LQIOXHQFLD� GH� ORV� LPSHULRV� HVSDxRO� \� SRUWXJXpV� �&iFHUHV� ������ &DVWLOKR� 3DLV�������� 7RGRV� HOORV� KDQ� FRQWULEXLGR� D� UHIRU]DU� OD� LGHD� GH� TXH� HO� HVWXGLR� GH� OD�PHGLDFLyQ�OLQJ�tVWLFD�HQ�ORV�LQWHUFDPELRV�FXOWXUDOHV�\�HQ�ODV�UHODFLRQHV�LQWHUQD�FLRQDOHV�� DGHPiV� GH� D\XGDU� D� LQWHUSUHWDU� ORV� KHFKRV� KLVWyULFRV�� RIUHFH� XQD�LPDJHQ�PiV�FRPSOHWD�GH�OD�SURIHVLyQ�GHO�WUDGXFWRU�H�LQWpUSUHWH��� 'HVGH�1HEULMD�\�GHVGH�HO�GHVFXEULPLHQWR�GH�ODV�,QGLDV�RFFLGHQWDOHV��HO�FDVWH�OODQR� IXH� XQ� LQVWUXPHQWR� GHFLVLYR� GH� SRGHU� TXH� DFRPSDxy� OD� H[SDQVLyQ� GHO�LPSHULR HVSDxRO� ©SDUD� HQVHxDU� OD� OHQJXD� D� ORV�PXFKRV� SXHEORV� EiUEDURV� TXH�VHUiQ�YHQFLGRV�\�UHJLGRV�SRU�OH\HV�GHO�YHQFHGRU���ª��'H�HOOR�GDQ�IH�ODV�SROtWLFDV�OLQJ�tVWLFDV�TXH� OD�&RURQD�HVSDxROD�HQVD\D�HQ�ODV�,QGLDV�\�GRQGH�HO� LQWpUSUHWH�WXYR XQ� SDSHO� GHFLVLYR�� WDQWR� HQ� OD� FRQTXLVWD� FRPR� HQ� OD� FRQYHUVLyQ� GH� ORV�QXHYRV� V~EGLWRV�� 3DUD� LOXVWUDU� HO� XVR� TXH� KL]R� GHO� LQWpUSUHWH� HVWD� SROtWLFD�FRORQLDO�UHFXUULUp�GH�QXHYR�D�ODV�PLVPDV�IXHQWHV�TXH�KHPRV�XWLOL]DGR�DQWHV��������/RV�XVRV�GHO�LQWpUSUHWH��FRQTXLVWD�\�FRQYHUVLyQ�(MHPSOR����7RPD�GH�SRVHVLyQ�HQ�<XFDWiQ��FRQ�LQWpUSUHWH�\�QRWDULR���������>���@� \� FXDQGR� ORV� LQGLRV� JXHUUHURV� TXH� HVWDEDQ� HQ� OD� FRVWD� \� HQWUH� ORV�PDQJODUHV� YLHURQ� TXH� GH� KHFKR� tEDPRV�� YLHQHQ� VREUH� QRVRWURV� FRQ�WDQWDV� FDQRDV� DO� SXHUWR� DGRQGH� KDEtDPRV� GH� GHVHPEDUFDU�� SDUD�GHIHQGHUQRV�TXH�QR�VDOWiVHPRV�HQ�WLHUUD��TXH�HQ�WRGD�OD�FRVWD�QR�KDEtD�VLQR�LQGLRV�GH�JXHUUD�FRQ�WRGR�JpQHUR�GH�DUPDV�TXH�HQWUH�HOORV�VH�XVDQ��WDxHQGR� WURPSHWLOODV� \� FDUDFROHV� H� DWDEDOHMRV�� H� FRPR�&RUWpV� DVt� YLR� OD�FRVD��PDQGy�TXH�QRV�GHWXYLpVHPRV�XQ�SRFR�\�TXH�QR�VROWiVHPRV�WLURV�QL�HVFRSHWDV� QL� EDOOHVWDV�� H� FRPR� WRGDV� ODV� FRVDV� TXHUtD� OOHYDU� PX\�MXVWLILFDGDPHQWH�� OHV� KL]R� RWUR� UHTXHULPLHQWR� GHODQWH� GH� XQ� HVFULEDQR�GHO�UH\��TXH�DOOt�FRQ�QRVRWURV�LED��TXH�VH�GHFtD�'LHJR�GH�*RGR\��H�SRU�OD�OHQJXD�$JXLODU�� SDUD� TXH� QRV� GHMDVHQ� VDOWDU� HQ� WLHUUD�� H� WRPDU� DJXD� \�KDEODUOHV�FRVDV�GH�'LRV�QXHVWUR�VHxRU�\�GH�VX�PDMHVWDG��\�TXH�VL�JXHUUD�QRV� GDEDQ�� TXH� VL� SRU� GHIHQGHUQRV� DOJXQDV� PXHUWHV� KXELHVH� R� RWURV�FXDOHVTXLHU� GDxRV�� IXHVHQ� D� VX� FXOSD� \� FDUJR�� H� QR� D� OD� QXHVWUD� >���@��/XHJR�FRPHQ]DURQ�PX\�YDOLHQWHPHQWH�D�QRV�IOHFKDU�>���@�
�'tD]�GHO�&DVWLOOR�������,�����������eVWD�HV�XQD�GH�ODV�HVFHQDV�GH�WRPD�GH�SRVHVLyQ�PiV�FRQRFLGDV�HQ�ODV�H[SORUDFLR�QHV HXURSHDV�GHO�1XHYR�0XQGR��&RUUHVSRQGH�D�OD�H[SHGLFLyQ�GH�&RUWpV��TXH�HQ������VH�GLULJH�D�OD�FRQTXLVWD�GH�0p[LFR�URGHDQGR�OD�FRVWD�GH�<XFDWiQ�SRU�OD�LVOD�GH ODV� 0XMHUHV� �KR\� &DQF~Q��� 3XQWD� &DWHFKH� \� &R]XPHO� KDVWD� 7DEDVFR�� (O�GHVHPEDUFR�WLHQH�OXJDU�HQ�HVWH�~OWLPR�SXHEOR�\�DxDGH�XQD�QRYHGDG�LPSRUWDQWH�D ORV� HMHPSORV� TXH� VH� KDQ� PRVWUDGR� PiV� DUULED�� XQ� LQWpUSUHWH�� -HUyQLPR� GH�
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$JXLODU��UHFLEH�HO�HQFDUJR�H[SUHVR�GH�WUDGXFLU�XQ�DOHJDWR�MXUtGLFR��HO�UHTXHULPLHQ�WR��OHtGR�SRU�XQ�HVFULEDQR�\�QRWDULR��'LHJR�GH�*RGR\��GD�IH�GH�OD�QHJDWLYD�GH�ORV�LQGLRV�D�DFDWDU�HVWH�GRFXPHQWR��(Q�OD�FLWD�QR�DSDUHFH�tQWHJUR�HO�WH[WR�GHO�DOHJDWR��SHUR�VDEHPRV�TXH�GLFKR�WH[WR�UHGDFWDGR�HQ������SRU�3DODFLRV�5XELR�VH�LQFRUSRUD�GH�RILFLR�D�WRGDV�ODV�H[SHGLFLRQHV��7LHQH�SRU�REMHWR�FRPXQLFDU�RILFLDOPHQWH�D�ORV�QDWLYRV�TXH�HO�WtWXOR�GH�SURSLHGDG�GH�VXV�WLHUUDV�FRUUHVSRQGH�D�ORV�5H\HV�&DWyOL�FRV�\�DO�3DSD��\�TXH�HVWiQ�REOLJDGRV�D�VRPHWHUVH�SDFtILFDPHQWH�D�VX�DXWRULGDG��VR�SHQD�GH�VHU�VRPHWLGRV�SRU�OD�IXHU]D��(Q�HVWH�FDVR��ORV�LQGLRV�LJQRUDQ�OD�SURSXHVWD��OD�FRPXQLFDFLyQ�VH�IUXVWUD��\�VH�GD�HQWRQFHV�RUGHQ�GH�LQLFLDU�HO�DWDTXH���3HUR� OD� QRYHGDG� UDGLFD� HQ� TXH� DVLVWLPRV� DKRUD� D� XQD� SXHVWD� HQ� HVFHQD�PXFKR�PHQRV� LPSURYLVDGD�\�HQ� OD�TXH�VH�SDOSD�XQD�SUHRFXSDFLyQ�H[SUHVD�QR�VyOR�SRU� OHJLWLPDU�HO�DFWR�GH�FRQTXLVWD�VLQR� WDPELpQ��\�HVWR�HV� OR�TXH�PiV�QRV�LQWHUHVD�DTXt��SRU�KDFHUOR�FRPSUHQVLEOH�SDUD�ORV�LQGtJHQDV��3RU�SULPHUD�YH]�VH�UHFXUUH� D� XQ� LQWpUSUHWH�� $JXLODU�� FX\D� FRPSHWHQFLD� OLQJ�tVWLFD� GHO� LGLRPD�� HQ�HVWH�FDVR�OD�OHQJXD�PD\D��\�VXV�FRQRFLPLHQWRV�H[WUDOLQJ�tVWLFRV�GH�OD�FXOWXUD�GH�OD ]RQD� SRGUtDQ� JDUDQWL]DU� HO� p[LWR� HQ� OD� FRPXQLFDFLyQ�� 1R� HQ� YDQR�� HVWH�QiXIUDJR�VHYLOODQR�KDEtD�HVWDGR�FDXWLYR�GXUDQWH�RFKR�DxRV�FRQ�XQ�FDFLTXH�GHO�OXJDU�� ¢4Xp�JUDGR�GH� HILFDFLD� WXYR�HQWRQFHV� VX�SDUWLFLSDFLyQ� HQ� OD� OHFWXUD�GHO�DOHJDWR"�/DV�&DVDV�VH�LQFOLQD�D�SHQVDU��HQWUH�ULVDV�H�LURQtDV��TXH�ORV�QDWLYRV�QR�HQWHQGLHURQ�QDGD��XQD�LPSUHVLyQ�TXH�FRUURERUDQ�ORV�UHODWRV�GH�RWURV�FURQLVWDV�FRPR�'tD]�GHO�&DVWLOOR�\�)HUQiQGH]�GH�2YLHGR��/D�DOJDUDEtD�\�ORV�JULWRV�GH�ORV�LQGLRV�GHELHURQ�GH�VHU� WDOHV�TXH�HO�GLVFXUVR�VH�WRUQy�LQDXGLEOH��3HUR� LQFOXVR�VL�KXELHUD�VLGR�HVFXFKDGR�HQ�VLOHQFLR�\�FRQ�OD�Pi[LPD�DWHQFLyQ��¢TXp�SRVLELOLGDG�KDEUtD�WHQLGR�$JXLODU�GH�KDFHU�SDVDU�D�OD�OHQJXD�PD\D�FRQFHSWRV�FRPR�©'LRVª��©PDMHVWDGª��©SRQWtILFHª��R�©GRQDFLyQª"�¢+DVWD�GyQGH�VH�SXHGH�H[SOLFDU�OR�TXH�VLJQLILFD�XQD�©GRQDFLyQ�GH�WLHUUDVª�HQ�XQ�LGLRPD�TXH�FDUHFH�GHO�FRQFHSWR�\�GHO�WpUPLQR�GH�©SURSLHGDGª�¢4XLpQ�HV�DTXt�HO�YHUGDGHUR�GHVWLQDWDULR�GHO�GLVFXUVR"�< WRGR�HVWR��HV�GH�VXSRQHU��HQ�XQ�GLVFXUVR�OHtGR�GH�IRUPD�DSXUDGD�\�DSUHVXUDGD�SRU XQ�HVFULEDQR�TXH�GHEH�DO�PLVPR�WLHPSR�HVTXLYDU� ODV�IOHFKDV�SHUGLGDV�TXH�OOHJDQ� D� VXV� SLHV���� 3UREDEOHPHQWH� QL� FRQ� OD�PiV� UHILQDGD� WpFQLFD� GH� LQWHUSUH�WDFLyQ�KDEUtD�VLGR�SRVLEOH�VDOLU�DLURVR�GH�VHPHMDQWH�HPERODGR��(O� SRGHU� GHO� LQWpUSUHWH� QR� SDUHFH� TXH� VHD� LQILQLWR�� /DV� OLPLWDFLRQHV� HQ� OD�PHGLDFLyQ�OLQJ�tVWLFD�YDQ�PiV�DOOi�GH�OD�PHUD�FRPSHWHQFLD�GHO�PHGLDGRU�\�KD\�IDFWRUHV�GH�FDUiFWHU�VRFLDO��FXOWXUDO�H�LGHROyJLFR�TXH�QR�VH�GLOX\HQ�VLPSOHPHQWH�XWLOL]DQGR�XQ�LQWpUSUHWH����(MHPSOR����3UHGLFDFLyQ�HQ�6DQWR�'RPLQJR��FD��QRYLHPEUH��������
� $PRQHVWy� �IUD\� 3HGUR� GH� &yUGRED�� HQ� pO� D� WRGRV� ORV� YHFLQRV� TXH�� HQ�DFDEDQGR� GH� FRPHU�� HQYLDVHQ� D� OD� LJOHVLD� FDGD� XQR� GH� ORV� LQGLRV� TXH�WHQtD�HQ�FDVD��GH�TXH�VH�VHUYtDQ��(QYLiURQORV�WRGRV��KRPEUHV�\�PXMHUHV��JUDQGHV�\�FKLFRV��pO��DVHQWDGR�HQ�XQ�EDQFR�\�HQ�OD�PDQR�XQ�FUXFLILMR�\�FRQ�DOJXQDV�OHQJXDV�R�LQWpUSUHWHV� FRPHQ]yOHV�D�SUHGLFDU�GHVGH�OD�FUHDFLyQ�GHO�PXQGR��GLVFXUULHQGR�KDVWD�TXH�&ULVWR��+LMR�GH�'LRV�� VH�SXVR�HQ� OD�FUX]��)XH�VHUPyQ�GLJQtVLPR�GH�RtU�\�GH�QRWDU��GH�JUDQ�SURYHFKR��QR�VyOR�SDUD� ORV� LQGLRV� �ORV�FXDOHV�QXQFD�R\HURQ�KDVWD�HQWRQFHV�RWUR�WDO�QL�DXQ�RWUR��SRUTXH�DTXpO�IXH�HO�SULPHUR�TXH�D�DTXpOORV�\�D�ORV�GH�WRGD�OD�LVOD�VH�
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OHV�SUHGLFy�DO�FDER�GH�WDQWRV�DxRV��DQWHV�WRGRV�PXULHURQ�VLQ�KDEHU�RtGR�SDODEUD�GH�'LRV��SHUR�ORV�HVSDxROHV�SXGLHURQ�VDFDU�GpO�PXFKR�IUXFWR��
�/DV�&DVDV������������,,�������/D�FXUVLYD�HV�PtD����(O� WH[WR� UHFRJH� XQD� VLWXDFLyQ� SURWRWtSLFD� HQ� ODV� SULPHUDV� SUHGLFDFLRQHV� GH� OD�RUGHQ GH� ORV�GRPLQLFRV�HQ�$PpULFD��'H�PDQHUD�DQiORJD�VH�FRPSRUWDURQ� WDP�ELpQ ORV� IUDQFLVFDQRV� HQ�0p[LFR�� GHO� XVR� H[FOXVLYR� GHO� FDVWHOODQR�� TXH� IXH� OR�KDELWXDO� DO� SULQFLSLR�� VH� SDVy� D� LQVWUXLU� D� LQGLRV� GH� FRUWD� HGDG� HQ� OD� GRFWULQD�FULVWLDQD�\�HQ�OD�OHQJXD�FDVWHOODQD��/RV�QLxRV��SUHYLDPHQWH�DOHFFLRQDGRV��HMHUFtDQ�GHVSXpV�FRPR� LQWpUSUHWHV�GHO�SUHGLFDGRU�� OH�DFRPSDxDEDQ�GXUDQWH� ORV� VHUPR�QHV �\� HQ� RWUDV� WDUHDV� HYDQJHOL]DGRUDV�� FRPR� OD� DGPLQLVWUDFLyQ� GH� DOJXQRV�VDFUDPHQWRV�� \� DVXPtDQ� OD� UHVSRQVDELOLGDG� GH� SURQXQFLDUORV� HQ� VX� QRPEUH��)UD\ 3HGUR�GH�&yUGRED� IXH�XQR�GH� ORV�SULPHURV�GRPLQLFRV�TXH�VH�GHVSOD]y�D�,QGLDV� HQ� PLVLyQ� HYDQJHOL]DGRUD�� 3URFHGtD� GHO� FRQYHQWR� VDOPDQWLQR� GH� 6DQ�(VWHEDQ��GRQGH�KDEtD�WRPDGR�ORV�KiELWRV��\�OOHJy�D�6DQWR�'RPLQJR�HQ�VHSWLHP�EUH GH�������FRQ�YHLQWLRFKR�DxRV�GH�HGDG��6L�GDPRV�FUpGLWR�DO�FURQLVWD��OD�HVFHQD�WXYR OXJDU�D�ORV�SRFRV�GtDV�GH�VX�OOHJDGD��DVt�TXH�SRGHPRV�VXSRQHU�TXH�pVWH�IXH�XQR GH�VXV�SULPHURV�VHUPRQHV��/DV &DVDV� QR� GHWDOOD� GH� GyQGH� SURFHGtDQ� ORV� LQWpUSUHWHV�� DXQTXH� Vt� GHMD�FRQVWDQFLD�GH�TXH�KDEtD�PiV�GH�XQR�� OR�TXH�SXHGH�DUURMDU�DOJXQD�OX]�VREUH�HO�PpWRGR�GH� WUDEDMR�TXH�SXGR�XWLOL]DUVH��1DGD�VH�GLFH� WDPSRFR�VREUH� OD� IRUPD�FLyQ GH� HVWRV�PHGLDGRUHV� QL� VREUH� VX�SRVLEOH� FRPSHWHQFLD� OLQJ�tVWLFD�� DXQTXH�DOJR SRGHPRV�GHGXFLU�GH�RWURV�SDVDMHV�GH� VX�+LVWRULD� \�GH� ORV� WHVWLPRQLRV�GH�RWURV FURQLVWDV��'H�DFXHUGR� FRQ�HOOR�� pVWD�GHEtD�GH� VHU� HQ�DTXHOODV� IHFKDV�EDV�WDQWH�UXGLPHQWDULD��1R�YR\�D�GHWHQHUPH�HQ�HVH�SXQWR��VLQR�PiV�ELHQ�HQ�HO�MXLFLR�GH YDORU� TXH� HO� FURQLVWD� RIUHFH� VREUH� HO� VHUPyQ�� /DV� &DVDV�� TXH� YLYtD� HQ� /D�(VSDxROD�GHVGH�YDULRV�DxRV�DWUiV��SUHVHQFLy�GLUHFWDPHQWH�HO�VHUPyQ��DXQTXH�QR�VH LQFRUSRUDUtD�D�OD�RUGHQ�GRPLQLFDQD�KDVWD��������6LQ�HPEDUJR��VX�DSUHFLDFLyQ�VREUH� ODV� UHSHUFXVLRQHV�GHO�GLVFXUVR� HQ�XQ�DXGLWRULR� IRUPDGR� LQGLVWLQWDPHQWH�SRU HVSDxROHV�H� LQGLRV� UHVXOWD�KR\�XQ�SRFR�VRUSUHQGHQWH��©)XH�VHUPyQ�GLJQt�VLPR�GH�RtU�\�GH�QRWDU��GH�JUDQ�SURYHFKR��QR�VyOR�SDUD�ORV�LQGLRV���ª��(V�LQQHJD�EOH TXH�H[LVWtD�\D�XQD�SUHRFXSDFLyQ�LPSRUWDQWH�SRU�ODV�GLILFXOWDGHV�TXH�SODQWHD�HO LGLRPD�� TXH� HVWDV� GLILFXOWDGHV� HPSLH]DQ� D� KDFHUVH� FRQVFLHQWHV� \� TXH� ORV�UHOLJLRVRV�VH�SODQWHDQ�HQ�VHULR�OD�PDQHUD�GH�DWDMDUODV��1R�REVWDQWH��FRQ�LQGHSHQGHQFLD�GH�OD�PD\RU�R�PHQRU�SUHSDUDFLyQ�OLQJ�tV�WLFD \�WpFQLFD�GH�ORV�LQWpUSUHWHV�SDUD�UHDOL]DU�HVWH�WUDEDMR��LPSUHVLRQD�HO�KHFKR�GH�TXH OD�UHODFLyQ�FRPSOHWD�GH�ODV�YHUGDGHV�GH�OD�IH��GHVGH�OD�FUHDFLyQ�GHO�PXQGR�KDVWD�OD�PXHUWH�GH�&ULVWR��OOHJDUD�VLQ�SUREOHPDV�D�ORV�RtGRV�\�DO�HQWHQGLPLHQWR�GH ORV�LQGtJHQDV��KDVWD�HO�SXQWR�GH�UHVXOWDUOHV�©SURYHFKRVRª��0iV�D~Q�FXDQGR��VHJ~Q HO�WH[WR��VH�WUDWDED�GHO�SULPHU�GLVFXUVR�GH�HVWH�HVWLOR�TXH�HVFXFKDEDQ��&RQ�WRGR�� QR� FDEH� SDVDU� SRU� DOWR� TXH�� LQFOXVR� FRQWDQGR� FRQ� LQWpUSUHWHV� DOWDPHQWH�FXDOLILFDGRV��TXH�QR�SDUHFtD�VHU�HO�FDVR���GLItFLOPHQWH�VH�KDEUtDQ�SRGLGR�VRUWHDU�ODV LQQXPHUDEOHV�EDUUHUDV�FXOWXUDOHV�TXH�VHPHMDQWH�GLVFXUVR�WXYR�TXH�SODQWHDU��/D UHSUHVHQWDFLyQ� GHO� PXQGR� GH� DFXHUGR� FRQ� ORV� HVTXHPDV� GH� OD� GRFWULQD�FULVWLDQD�\�GHO�LPSHULR�HVSDxRO�SXGR�SURYRFDU�HQ�HOORV�WRGR�WLSR�GH�UHDFFLRQHV��VDOYR�OD�GH�OD�HYLGHQFLD��
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3HUR�/DV�&DVDV��TXH�KDEOD�GH�©ILFFLRQHVª�HQ�HO�SULPHU�IUDJPHQWR�TXH�KH�FLWD�GR \�FULWLFD�HQ�RWUDV�SDUWHV�GH�VX�+LVWRULD�OD�HVFDVD�FDSDFLWDFLyQ�GH�ORV�LQWpUSUH�WHV�� SDUHFH� DERQDUVH� DTXt� D� OD� LGHD�GH� OD� WUDQVSDUHQFLD� FXOWXUDO��XQD� WHQWDFLyQ�WDQ� DWUDFWLYD� FRPR�SHOLJURVD� �*UHHQEODWW� ������� ¢6H� SXHGH� SHQVDU� TXH� OR� KDFH�SRU GHVFXLGR"� ¢(V�XQD� RPLVLyQ� LQWHQFLRQDGD"� ¢2�TXL]iV� VX�SHUFHSFLyQ�GH�XQ�GLVFXUVR�EULOODQWH��FRKHUHQWH�\�SURYHFKRVR�D�ORV�RMRV�GH�XQ�UHOLJLRVR�HVSDxRO�OH�LPSLGH� YHU� OD� UHDFFLyQ� GHO� UHVWR� GHO� DXGLWRULR"�2WUD� YH]�PiV�� OD� ILFFLyQ� GH� OD�WUDGXFFLyQ� WUDEDMD� DTXt� FRQ� DKtQFR�� QR� VDEHPRV� VL� FRQVFLHQWH� R� LQFRQVFLHQWH�PHQWH��D\XGDQGR�D�GLVROYHU�ODV�EDUUHUDV�\�D�XQLIRUPDU�ODV�GLIHUHQFLDV��6HJXUDPHQWH� ORV� GRV� ~OWLPRV� HMHPSORV� TXH� KH� SUHVHQWDGR� FRQWUDVWDQ�GHPDVLDGR� FRQ� ORV� DQWHULRUHV� �� \� ��� SRU� VHU� EDVWDQWH�PiV� WDUGtRV� \�SRUTXH� HO�HPSXMH� FRQTXLVWDGRU� KD� DYDQ]DGR� \D� FRQVLGHUDEOHPHQWH�� \� GH� DKt� TXH� ODV�VLWXDFLRQHV� VHDQ�PiV�FRPSOHMDV��(V�HYLGHQWH�TXH�\D�QR�HVWDPRV�DQWH�XQ� LQWHU�FDPELR�HVSRQWiQHR��QDWXUDO�H�LPSURYLVDGR��HQ�HO�TXH�FDGD�XQR�LQWHQWD�VXSHUDU�FRPR� EXHQDPHQWH� SXHGH� ORV� REVWiFXORV� TXH�� VREUH� OD� PDUFKD�� UHVLVWHQ� D� OD�FRPXQLFDFLyQ��6H�WUDWD�DKRUD�GH�HVFHQDV�TXH�LOXVWUDQ�GRV�SUR\HFWRV�GLVWLQWRV�\�FRPSOHPHQWDULRV�GH�H[SDQVLyQ��GH�DYDQFH�HQ�OD�KHJHPRQtD�HVSDxROD�VREUH�ORV�QXHYRV� WHUULWRULRV�� <� HQ� DPERV� FDVRV�� HO� DYDQFH� GH� OD� GRFWULQD� FULVWLDQD� \� HO�DYDQFH� GH� OD� OHJLWLPDFLyQ� GH� OD� FRQTXLVWD� FRQ� WtWXOR� GH� SURSLHGDG� UHFXUUH� DO�WUDEDMR�SODQLILFDGR�GHO�LQWpUSUHWH�FRQ�OD�HVSHUDQ]D�GH�TXH�SXHGD�IDFLOLWDU�OD�FR�PXQLFDFLyQ�HQWUH�GRV�FXOWXUDV��/RV�HMHPSORV�DQWHULRUHV� LQYLWDQ�D�SHQVDU�WDPELpQ�HQ�HO� OHQJXDMH�FRPR�XQD�KHUUDPLHQWD� GH� SUHSRQGHUDQFLD� VRFLRFXOWXUDO�� 6LQ� HQWUDU� D� YDORUDU� DTXt� VX�PD\RU� R�PHQRU� SHULFLD� \� FRPSHWHQFLD�� OD� XWLOL]DFLyQ� GH� ORV� LQWpUSUHWHV� HQ� ORV�GLVFXUVRV�GH� OHJLWLPDFLyQ�GH�OD�FRQTXLVWD�\�HQ�ORV�VHUPRQHV�GH�HYDQJHOL]DFLyQ�QR�SDUHFH�VHU�VXILFLHQWH�SDUD�GLOXLU�WRGDV�ODV�EDUUHUDV�QR�VRODPHQWH�OLQJ�tVWLFDV�TXH�HVWiQ�SUHVHQWHV�HQ�HVWRV�GLVFXUVRV��0iV�ELHQ�DO�FRQWUDULR��GD�OD�LPSUHVLyQ�GH�TXH��HQWUH�FXOWXUDV�WDQ�GLVSDUHV�FRPR�ODV�TXH�VH�HQFXHQWUDQ�DTXt��HO� LQWpUSUHWH�HV XQ� YHKtFXOR� PiV� GH� WUDQVPLVLyQ� GH� UHSUHVHQWDFLRQHV� \� HQ� HVH� VHQWLGR�SRGHPRV� GHFLU� TXH� VH� KDFH� GH� pO� XQ� XVR� ©UHSUHVHQWDFLRQDOª�� /D� SUHJXQWD� HV��GHVGH� OXHJR�� VL�QR�RFXUUH� VLHPSUH�DVt� LQGHSHQGLHQWH�GHO�GLVFXUVR�REMHWR�GH� OD�LQWHUSUHWDFLyQ��(Q�GHILQLWLYD��SDUHFH�TXH� OD� UHWyULFD�\� OD�HORFXHQFLD� VRQ��GHVGH� OXHJR��XQD�©WHFQRORJtDª� GHFLVLYD� HQ� FXDOTXLHU� LQWHQWR� GH� GRPLQLR� FRORQLDO� TXH� VH� SUHFLH��&KH\ILW]�������\�TXH�DGHPiV�SXHGHQ� OOHJDU�D� IXQFLRQDU�FRQ�R�VLQ� WUDGXFFLyQ��FRQ�\�VLQ�LQWpUSUHWH��$�HVWD�IXQFLyQ�QR�GHEH�GH�VHU�DMHQD�OD�SXHVWD�HQ�HVFHQD�TXH�DFRPSDxD�DO�GLVFXUVR��ORV�VtPERORV��ORV�HPEOHPDV��ODV�YHVWLPHQWDV��HWF���FRQ�OD�LQWHQFLyQ�GH�SURGXFLU�XQ�GHWHUPLQDGR�HIHFWR�HQ�HO�DXGLWRULR��������3UREOHPDV�GH�WUDGXFLELOLGDG�(O SUREOHPD� GH� WUDGXFLELOLGDG� GH� DOJXQRV� VLJQLILFDGRV�� FRPR� 'LRV�� (VStULWX�6DQWR�� -HVXFULVWR�� SURSLHGDG�� TXH� KD� VDOLGR� D� OD� OX]� HQ� ORV� HMHPSORV� FLWDGRV� VH�PDQLILHVWD�FRQ� OD�PLVPD�WHQDFLGDG�HQ�YDULRV�GH� ORV�HVWXGLRV��5DIDHO�������TXH�KDQ�LQGDJDGR�VREUH� OD� WUDGXFFLyQ�HQ�ORV�SURFHVRV�FRORQLDOHV��$OXGH��HQ�GHILQL�WLYD��D�OD�YLHMD�SROpPLFD�VREUH�OD�HVHQFLD�GH�OD�WUDGXFFLyQ��WUDGXFFLyQ�GH�OD�OHWUD�R WUDGXFFLyQ�GHO�VHQWLGR��\�D�OD�SUHJXQWD�SRU�HO�VHQWLGR�GH�OD�WUDGXFFLyQ��3HUR�VRQ�SUREOHPDV�TXH�SRGHPRV�SHUFLELU�LQFOXVR�GHQWUR�GH�QXHVWUR�SURSLR�LGLRPD��HQ�
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QXHVWUDV�GLILFXOWDGHV�SDUD�FRPXQLFDUQRV�FRQ�ORV�GHPiV�\�SDUD�HOHJLU�ODV�SDODEUDV�TXH� UHIOHMHQ� FRUUHFWDPHQWH� OR� TXH�TXHUHPRV�GHFLU�� QXHVWUD� LQWHQFLyQ� FRPXQLFD�WLYD��<� HVR�QRV� OOHYD� D�XQD� FXHVWLyQ� WRGDYtD�PiV� FRPSOHMD�� OD�GH� OD�SRVLELOLGDG�PLVPD�GH� OD� H[LVWHQFLD� GH� OHQJXDMHV� FDSDFHV� GH� UHIOHMDU� ILHOPHQWH� WRGD� FODVH�GH�VLJQLILFDGRV��3HUR�HVWH�HV�XQ�WHPD�TXH�FRPSHWH�D�OD�FLHQFLD�HSLVWHPROyJLFD�\�D�OD�ILORVRItD�GHO�OHQJXDMH��\�TXH�QR�WLHQH�HVSDFLR�HQ�HVWD�FRPXQLFDFLyQ��� 6HD�FXDO�VHD�OD�VROXFLyQ��GHMD�D�OD�YLVWD��GHVGH�OXHJR��XQ�KHFKR�PX\�HYLGHQWH�VREUH�HO�TXH�KDQ�OODPDGR�OD�DWHQFLyQ�ORV�HVWXGLRV�SRVWFRORQLDOHV��TXH�OD�WUDGXF�FLyQ GHVERUGD�DTXt�HO�iPELWR�GH�OR�SXUDPHQWH�OLQJ�tVWLFR�HQ�HO�TXH�IXH�FRQILQD�GD SRU� OD�UHWyULFD�FOiVLFD��SXHV�HO� OHQJXDMH�QR�SXHGH�GHVOLJDUVH�GH�OD�UHSUHVHQ�WDFLyQ�\�GH�XQD�YLVLyQ�GHO�PXQGR�TXH�TXHGD�FXHVWLRQDGD�SRU� OD�SUHVHQFLD�GH�UHDOLGDGHV�H[WUDxDV�D�HOOD��FRPR�HV�HO�FDVR�GH�ODV�GLIHUHQFLDV�HVHQFLDOHV�HQWUH�OD�VRFLHGDG� LQGtJHQD� \� OD� HXURSHD� �5RELQVRQ� ������� 3RU� HVR�� SDUHFH� LPSRUWDQWH�FRQVLGHUDU�OD�HILFDFLD�GH�OD�LQWHUSUHWDFLyQ�\�GH�OD�FRPXQLFDFLyQ�D�OD�OX]�GH�HVWRV�XVRV UHSUHVHQWDFLRQDOHV� GHO� OHQJXDMH�� /DV� HVWUDWHJLDV� GH�PHGLDFLyQ� OLQJ�tVWLFD�DGRSWDGDV� SDUD� UHVROYHU� HO� SUREOHPD� GH� FRPXQLFDFLyQ� UHIOHMDQ� XQD� UHSUHVHQ�WDFLyQ�GHO�PXQGR�HQ�OD�TXH�HO�SURSLR�OHQJXDMH�GHO�FRQTXLVWDGRU��\�FDVL�LUUHPH�GLDEOHPHQWH� WDPELpQ� HO� GH� ORV� PHGLDGRUHV�� SDVDQ� SRU� XQD� PLVPD� LQWHQFLyQ�FRPXQLFDWLYD��OD�GHO�GLVFXUVR�FRORQLDO��\�OR�FRQYLHUWHQ�DVt�HQ�XQ�HOHPHQWR�FODYH�GH SUHSRQGHUDQFLD�VRFLRFXOWXUDO���
���&RQFOXVLRQHV��/RV UHODWRV�GH�YLDMHV�D�OXJDUHV�UHPRWRV�\�GHVFRQRFLGRV�KDQ�RFXSDGR�VLHPSUH�XQ�OXJDU SULYLOHJLDGR�HQ�OD�QDUUDWLYD�HXURSHD��HVSROHDQGR�VLQ�FHVDU�OD�LPDJLQDFLyQ�HQ HO�YLHMR� FRQWLQHQWH��(Q� HOORV� VH�KD�EXVFDGR�HVSHFLDOPHQWH� FRQRFHU� ODV� UXWDV�H[DFWDV� TXH� SRGtDQ� OOHYDUQRV� D� ORV� SDUDtVRV� VLHPSUH� VRxDGRV� \� VDFLDU� QXHVWUD�FXULRVLGDG�VREUH�ODV�H[WUDxDV�FULDWXUDV�TXH�ORV�KDELWDEDQ��<�OH\HQGR�HVWDV�KLVWR�ULDV�GH�OD�PDQR�GHO�DYHQWXUHUR�TXH��GH�SURQWR��VH�FRQYLHUWH�HQ�LQWUpSLGR�H[SOR�UDGRU�R�HQ�HWQyJUDIR�H[SHULPHQWDGR�DSHQDV�VH�VLHQWHQ�GHVHRV�GH�DEDQGRQDU�OD�KLVWRULD SDUD�LQWHUURJDU�DO�DXWRU�VREUH�OD�UHDOLGDG�GH�VX�ILFFLyQ��$Vt�TXH�GDPRV�SRU VHQWDGR� TXH� QXHVWUR� DYHQWXUHUR� FRQWDED� HQ� VX� PRFKLOD� FRQ� WRGRV� ORV�DUWLOXJLRV� QHFHVDULRV� SDUD� FRQVWUXLUQRV� HO� UHODWR�� $OJR� VLPLODU� RFXUUH� VL� QRV�WUDVODGDPRV�DO�FDPSR�GH�ODV�LQYHVWLJDFLRQHV�GH�DQWURSRORJtD�FXOWXUDO�TXH�VROH�PRV� OODPDU� ©GH� FDPSRª�� /DV� EDUUHUDV� OLQJ�tVWLFDV� FRQ� ODV� TXH� VH� HQFXHQWUD� HO�H[SORUDGRU� LQWUpSLGR� R� HO� DQWURSyORJR� LQRFHQWH� �%DUOH\� ����������� QR� PHUHFHQ�DSHQDV�XQD�PHQFLyQ��SXHV�QL�OD�SURSLD�QDUUDFLyQ�QL�OD�OHFWXUD�TXH�GH�HOOD�VH�KDFH�OR FRQVLGHUDQ�XQ�HOHPHQWR�LPSRUWDQWH�GH�OD�WUDPD��� /RV�HMHPSORV�TXH�VH�KDQ�SUHVHQWDGR�SUHWHQGtDQ�GHVPLWLILFDU�OD�LGHD�GH�TXH�OD FRPXQLFDFLyQ�SRGtD� IOXLU� FRPR�SRU� DUWH�GH�PDJLD� HQWUH�SXHEORV�\� FXOWXUDV�DQWDJyQLFDV� FXDQGR� ORV� HXURSHRV� VH� DYHQWXUDURQ� HQ� ODV� ,QGLDV� RFFLGHQWDOHV�� \�TXH ORV�SUREOHPDV�VH�UHGXFtDQ�D�HQFRQWUDU�� ¶LQ�VLWX·��DO�D\XGDQWH�DGHFXDGR��XQ�LQWpUSUHWH� FRPSHWHQWH�� &RQ� HOORV� KHPRV� TXHULGR� UHVDOWDU� TXH� OD� FRPSHWHQFLD�OLQJ�tVWLFD��XQ�UHTXLVLWR�QDGD� IiFLO�GH�VDWLVIDFHU�HQ� ODV�FLUFXQVWDQFLDV�FRQFUHWDV�HQ ODV�TXH�VH�SURGXMR�HO�'HVFXEULPLHQWR��IXH�GHVGH�OXHJR�HVHQFLDO�HQ�HVWRV�LQWHU�FDPELRV�DXQTXH�QR�VLHPSUH�VH�FXPSOLy��3HUR�HQ�OD�PHGLDFLyQ�OLQJ�tVWLFD�GHELH�
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URQ� LQWHUYHQLU� DGHPiV� RWURV� IDFWRUHV� TXH� HVFDSDEDQ�� HQ� SDUWH�� DO� FRQWURO� GHO�LQWpUSUHWH�� HO� LPDJLQDULR� HXURSHR�TXH� VH� ILOWUD� HQ� HO�GLVFXUVR�D� WUDYpV�GH� WRGR�WLSR�GH�UHSUHVHQWDFLRQHV�VRFLDOHV��FXOWXUDOHV�H�LGHROyJLFDV��<�FXDQGR�HVWR�RFXUUH��HO�UHODWR�FDUDFWHUtVWLFR�GHO�GLVFXUVR�FRORQLDO�FRQVLVWLy�HQ�FRQWDU�OR�DMHQR�FRPR�VL�IXHUD SURSLR�\�OR�H[WUDQMHUR�FRPR�VL�IXHUD�GRPpVWLFR��FRPSRQLHQGR�XQD�ILFFLyQ�D OD�TXH�WUDGLFLRQDOPHQWH�KHPRV�OODPDGR�©WUDGXFFLyQª���
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