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(O�DUWtFXOR�VH�KD�UHGDFWDGR�HQ�HVWLOR�GLDORJDO��VLPXOD�XQ�GLiORJR�ILFWLFLR�HQWUH�HO�DXWRU�\�XQ�SURIHVRU�SDUD�H[DPLQDU�OD�SURSLHGDG�GHO�HPSOHR�IUHFXHQWH�GHO�WpUPLQR��SDUDGLJPDV���HQ�SDUWLFXODU�HQ�HO�iPELWR�GH� OD�DSOLFDFLyQ�GH� ORV�PpWRGRV�HVWDGtVWLFRV�HQ� OD� LQYHVWLJDFLyQ�ELRPpGLFD��/D�PRGDOLGDG�GLDORJDO��SUHIHULGD�SRU�ORV�DQWLJXRV�\�DEDQGRQDGD�FRPR�PpWRGR�GH� E~VTXHGD� \� FRPXQLFDFLyQ� GHO� FRQRFLPLHQWR� SRU� OD� FRPXQLGDG� FLHQWtILFD�FRQWHPSRUiQHD�� HV� HVSHFLDOPHQWH� SURSLFLD� SDUD� HO� DQiOLVLV� GH� WHPDV� SROpPLFRV��(Q�HO�DUWtFXOR� VH� UHVXPHQ� ODV� LGHDV� EiVLFDV� TXH� SODQWHD� .XKQ� HQ� VX� OLEUR� 7KH� 6WUXFWXUH� RI�6FLHQWLILF� 5HYROXWLRQV� DFHUFD� GHO� SDSHO� GH� ORV� OODPDGRV� �SDUDGLJPDV�� HQ� HO� GHVDUUROOR�FLHQWtILFR��6H�GHQXQFLD�HO�XVR�LQGLVFULPLQDGR�GHO�WpUPLQR�\�VH�DQDOL]D�OD�SHUWLQHQFLD�GH�VX�DSOLFDFLyQ� DO�PRGR� VLQJXODU� GH� FRQFHELU� HO� SODQWHR� \� HO� WUDWDPLHQWR� HVWDGtVWLFRV� GH� ORV�SUREOHPDV�GH�OD�LQYHVWLJDFLyQ�PpGLFD�
3DODEUDV�FODYH��SDUDGLJPDV�HQ�OD�FLHQFLD��7KRPDV�.XKQ��PpWRGRV�HVWDGtVWLFRV��DQiOLVLV�GH�GDWRV�
¢3RU�TXp�OD�FLHQFLD�KD�VLGR�WDQ�IDQWiVWLFDPHQWH�H[LWRVD"��+D\�XQD�UHVSXHVWD�REYLD�\�VLPSOH�TXH�KDVWD�XQ�QLxR�SXHGH�HQWHQGHU��+D�VLGR�H[LWRVD�SRU� OD�PLVPD�UD]yQ�TXH� XQ� SiMDUR� HV� H[LWRVR� HQFRQWUDQGR� FRPLGD� \� IDEULFDQGR� QLGRV�� (V� H[LWRVD�SRUTXH� ORV� FHUHEURV� KXPDQRV� KDQ� DSUHQGLGR�PiV� TXH� ORV� SiMDURV� DFHUFD� GH� OD�HVWUXFWXUD�GHO�PXQGR��Vt��GH�XQ�PXQGR�H[WHUQR��LQGHSHQGLHQWH�GH�XVWHG�\�GH�Pt�\�GH�QXHVWURV�VHVJRV�FXOWXUDOHV��6L�.XKQ�SXGLHVH�OOHJDU�D�DGPLWLU� OD IXHU]D�GH�HVWD�KLSyWHVLV� WDQ� VLPSOH� \� DQWLJXD�� VXV� GLILFXOWDGHV� QR� H[LVWLUtDQ�
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FRORTXLDO���HMHPSODU�R�HMHPSOR���\�RWUDV�GRV�DFHSFLRQHV�DSOLFDEOHV�VyOR�HQ�HO�FRQWH[WR�GH�OD� JUDPiWLFD� R� OD� OLQJ�tVWLFD�� 6p� TXH� HQ� HO� iPELWR� FLHQWtILFR� HVWD� SDODEUD� WLHQH� XQD�FRQQRWDFLyQ� HVSHFLDO�� SHUR� WHQJR� OD� LPSUHVLyQ� GH� TXH� QR� VLHPSUH� VH� HV� ILHO� D� HVWD�FRQQRWDFLyQ� \� TXH� FDGD� FXDO� KDFH� XQ� XVR� SHUVRQDO� �R� LQHUFLDO� GHO� WpUPLQR�� TXH� ORV�GHPiV�DFHSWDQ�DFUtWLFDPHQWH�
(O�WHPD�GH�ORV�SDUDGLJPDV�WLHQH�SDUD�Pt�XQ�LQWHUpV�SDUWLFXODU�GHVGH�OD�ySWLFD�GHO�DQiOLVLV�HVWDGtVWLFR� GH� GDWRV��$QWHV� GH� OD� GpFDGD�GHO� ���� HQ�TXH�)LVKHU� VHQWy� ODV� EDVHV�GH� OD�LQIHUHQFLD� HVWDGtVWLFD� EDVDGD� HQ� ORV� GLVHxRV� GH� H[SHULPHQWRV�� \� 1H\PDQ� \� 3HDUVRQ�LQDXJXUDURQ� HO� FDStWXOR� GH� ODV� SUXHEDV� GH� KLSyWHVLV>�@�� QR� VH� GDED� D� ORV� SUREOHPDV� HO�PLVPR�HQIRTXH��QL�VH�DUULEDED�D� ODV�PLVPDV�VROXFLRQHV��VL�HV�TXH� WLHQH�VHQWLGR�KDEODU�UHDOPHQWH� GH� VROXFLRQHV�� ¢6LJQLILFD� HVWR� TXH� OR� TXH� OODPDPRV� �HVWDGtVWLFD� LQIHUHQFLDO��UHSUHVHQWD� XQ� SDUDGLJPD�� HQ� HO� VHQWLGR� WpFQLFR� GH� .XKQ� R� HQ� FXDOTXLHU� RWUR� VHQWLGR�FRQYHQFLRQDO"�
(Q�UHVXPHQ��PL�TXHULGR�SURIHVRU��¢TXp�VRQ�ORV�SDUDGLJPDV"�\�¢XVWHG�FUHH�TXH�HO�PRGR�KDELWXDO� GH� HQIRFDU�HVWDGtVWLFDPHQWH� ORV� SUREOHPDV�GH� OD� LQYHVWLJDFLyQ�PpGLFD� �HQ� ODV�FLHQFLDV�EiVLFDV��OD�FOtQLFD��OD�HSLGHPLRORJtD�\�OD�VDOXG�S~EOLFD��PHUHFH�RVWHQWDU�HO�EODVyQ�GH�XQ�SDUDGLJPD"
3URIHVRU�;��
&RQFXHUGR� FRQWLJR� HQ� TXH� HO� WpUPLQR VH� XVD� OLEpUULPDPHQWH� \� HQ� TXH� HV� QHFHVDULR�GHOLPLWDU�FRQ�SUHFLVLyQ�VX�VHQWLGR��VLQ�TXH�HOOR�LPSOLTXH�VXVFULELU�ORV�SXQWRV�GH�YLVWD�GH�VX�FUHDGRU��/RV�HVWXGLRVRV�KDQ�LGHQWLILFDGR�QR�PHQRV�GH����DFHSFLRQHV�GLIHUHQWHV�HQ�HO�\D�FOiVLFR�OLEUR�GH�.XKQ�>�@��0L�SURSLD�H[pJHVLV�QR�DOFDQ]D�WDO�SURIXQGLGDG��SHUR�FUHR�KDEHU�FDSWDGR�WUHV�R�FXDWUR�HOHPHQWRV�HVHQFLDOHV�GH�VX�GHILQLFLyQ�TXH�FRQYLHQH�GHVWDFDU�
+D\� XQD� DQpFGRWD�PX\� LOXVWUDWLYD� TXH� YDOH� FRPR� LQWURGXFFLyQ� LQIRUPDO� DO� WHPD� GH� ORV�SDUDGLJPDV��-XOLDQ�%LJHORZ��HO�LQJHQLHUR�HOpFWULFR�TXH�DVLVWLy�D�-RKQ�YRQ�1HXPDQQ�HQ�OD�FRQVWUXFFLyQ� GH� OD� FRPSXWDGRUD� -RKQQLDH� HQ� HO� ,QVWLWXWR� GH� (VWXGLRV� $YDQ]DGRV� GH�3ULQFHWRQ� HQ� OD� GpFDGD� GH� ORV� ���� YLDMy� GHVGH� 0DVVDFKXVHWWV� D� 3ULQFHWRQ� SDUD� VHU�HQWUHYLVWDGR�SRU� YRQ�1HXPDQQ� FXDQGR�DVSLUDED�D�VHU�DFHSWDGR�FRPR�VX�DVLVWHQWH��$O�OOHJDU��XQ�SHUUR�TXH�DQGDED�SRU�ORV�DOUHGHGRUHV�GH�OD�FDVD�HQWUy�FXDQGR�YRQ�1HXPDQQ�DEULy�OD�SXHUWD��\�VH�SXVR�D�KXVPHDU�FRPR�VXHOHQ�KDFHU�ORV�HMHPSODUHV�GH�VX�HVSHFLH��1L�HO� PDWHPiWLFR� QL� HO� LQJHQLHUR� OH� SUHVWDURQ� PXFKD� DWHQFLyQ�� KDVWD� TXH� HO� SULPHUR��DQWHSRQLHQGR� OD� FXULRVLGDG�D� OD�FRUWHVtD�SUHJXQWy�D�%LJHORZ�VL� VLHPSUH�YLDMDED�FRQ�VX�SHUUR��%LJHORZ�UHSOLFy���1R�HV�PL�SHUUR��\R�SHQVDED�TXH�HUD�HO�VX\R���/D�FLHQFLD��FRPR�FXDOTXLHU�RWUD�DFWLYLGDG�KXPDQD��DEXQGD�HQ�HVH�WLSR�GH�SUHVXSXHVWRV��TXH�FRQVWLWX\HQ�OD�EDVH�GH�OR�TXH�.XKQ�GHQRPLQD��SDUDGLJPDV�FLHQWtILFRV��
$���0iV�ELHQ�PH�SDUHFH�TXH�OR�TXH�%LJHORZ�\�YRQ�1HXPDQQ�FRPSDUWtDQ�HUD�XQ�SUHMXLFLR��
;���6t��UHDOPHQWH�XQ�SDUDGLJPD�HV�HQ�JUDQ�PHGLGD�XQ�SUH�MXLFLR�R�PHMRU��XQ�VLVWHPD�GH�SUH�MXLFLRV�DVXPLGRV�DQWH�IDFWR� TXH�FRQGLFLRQDQ�WRGD�XQD�SHUVSHFWLYD�SDUD�DERUGDU� ORV�SUREOHPDV��SDUD�LQWHQWDU�UHVROYHUORV�H�LQFOXVR�SDUD�SODQWHDUORV�



$���&XDQGR�XQ�LQYHVWLJDGRU�PH�KDFH�XQD�FRQVXOWD�HVWDGtVWLFD��QRUPDOPHQWH�HVSHUD�XQD�UHVSXHVWD�FRQ�XQD�HVWUXFWXUD�\�HQ�XQ� OHQJXDMH�SDUWLFXODUHV��&XDOTXLHU�RWUD�UHVSXHVWD�OR�GHIUDXGD��SUREDEOHPHQWH�SRU�HO� WHPRU�GH�TXH�QR�FRUUHVSRQGD�D� ODV�H[SHFWDWLYDV�GH� OD�FRPXQLGDG�GH�OHFWRUHV�R�SRWHQFLDOHV�HYDOXDGRUHV�GH�VX�WUDEDMR�
;� (VD�DFWLWXG�HQFXDGUD�SHUIHFWDPHQWH�FRQ�OR�TXH�\R�OODPDUtD�XQ�HVWHUHRWLSR��3RGUHPRV�YROYHU� VREUH� HO� DVXQWR� PiV� DGHODQWH�� DKRUD� KDJDPRV� XQ� SRFR� GH� KLVWRULD�� HQ� ����7KRPDV� .XKQ�� D� OD� VD]yQ� XQ� MRYHQ� SURIHVRU� GH� +DUYDUG�� SUHSDUy� XQD� VHULH� GH�FRQIHUHQFLDV�DFHUFD�GHO�GHVDUUROOR�GH�ODV�WHRUtDV�GH�OD�)tVLFD�0HFiQLFD�HQ�HO�VLJOR�;9,,��/D�E~VTXHGD�GH�ORV�RUtJHQHV�KLVWyULFRV�OH�OOHYy�DO�H[DPHQ�GH�OD�3K\VLFD�GH�$ULVWyWHOHV�\�D�SUHJXQWDUVH�FyPR�HUD�SRVLEOH�TXH�DTXHO�SHQVDGRU�SURIXQGR��FUHDGRU��HQWUH�RWUDV�FRVDV�GHO� PpWRGR� GHGXFWLYR�� SXGLHUD� HQJDxDUVH� SDOPDULDPHQWH� DFHUFD� GH� OD� QDWXUDOH]D� GHO�PXQGR�ItVLFR��TXH�SDUD�HO�HVWDJLULWD�HVWDED�FRPSXHVWR�GH�GRV�VXVWDQFLDV��HO�HVStULWX�\�OD�IRUPD��\�GH�FXDWUR�FXDOLGDGHV��HO�DLUH��OD�WLHUUD��HO�IXHJR�\�HO�DJXD��\�TXH�VH�FRPSRUWDED�GH� PRGR� WDO� TXH� WRGR� FXHUSR� WHQGtD� GH� PRGR� QDWXUDO� D� RFXSDU� OD� SRVLFLyQ� TXH�FRUUHVSRQGtD� D� VX� FXDOLGDG�� 8QD� WDUGH� GH� YHUDQR�� PLHQWUDV� FRQVXOWDED� DQWLJXRV�YRO~PHQHV� HQ� OD� ELEOLRWHFD�� .XKQ� FUH\y� KDEHU� VLGR� VRUSUHQGLGR� DEUXSWDPHQWH� SRU� OD�H[SOLFDFLyQ��WRGR�OR�TXH�VH�QHFHVLWD�HV�YHU�HO�PXQGR�D�WUDYpV�GH�ORV�RMRV�GH�$ULVWyWHOHV��HQ� OXJDU� GH� SUR\HFWDU� OD� YLVLyQ� DULVWRWpOLFD� VREUH� XQ� PDUFR� GH� iWRPRV�� PROpFXODV� \�QLYHOHV� FXiQWLFRV� GH� HQHUJtD�� KD\� TXH� DGRSWDU� VX� SURSLD� ySWLFD�� 'H� HVWH� PRGR�� OD�KLSyWHVLV�GH� TXH� WRGRV� ORV� FXHUSRV� WLHQGHQ�D� XELFDUVH� HQ� HO� OXJDU�SUHDVLJQDGR�SRU� VX�SURSLD�QDWXUDOH]D�HQFXHQWUD�REYLD�FRQILUPDFLyQ�HQ�OD�DVFHQVLyQ�GH�ORV�JDVHV��HQ�OD�OOXYLD�\� HQ� OD� FDtGD� GH� ORV� FXHUSRV� VyOLGRV� >�@�� (V� GHFLU�� OD� HYLGHQFLD� HPStULFD� QR� HV�LQFRQVLVWHQWH� FRQ� OD� KLSyWHVLV� LQJHQXD� GH� $ULVWyWHOHV�L $� SDUWLU� GH� HVWD� YLVLyQ� .XKQ�GHVDUUROOy�OD�LGHD�GH�TXH�ORV�FLHQWtILFRV�WUDEDMDQ�GHQWUR�GH�XQ��SDUDGLJPD�LQWHOHFWXDO��TXH�FRQGLFLRQD�HO�PRGR�HQ�TXH�OD�QDWXUDOH]D�HV�SHUFLELGD��
$���¢<�TXp�HV�HVWH�SDUDGLJPD�LQWHOHFWXDO"
;���(V�XQ�PDUFR�GH�SUHPLVDV��FRPSDUWLGR�SRU�WRGD�XQD�FRPXQLGDG�FLHQWtILFD��DFHUFD�GH�OR�TXH�FRQVWLWX\H�XQ�SUREOHPD��XQ�PpWRGR�\�XQD��VXSXHVWD� VROXFLyQ�
$��1R�HQFXHQWUR�QDGD�LUUDFLRQDO�HQ�OD�GHILQLFLyQ�\�PH�SDUHFH�TXH�GHVFULEH�FRQ�EDVWDQWH�DSUR[LPDFLyQ� OD� GLVSRVLFLyQ� PHQWDO� GH� ORV� LQYHVWLJDGRUHV� TXH� PH� FRQVXOWDQ�� /RV�SUREOHPDV� VXHOHQ� HVWDU� IRUPXODGRV� HQ� ORV�PLVPRV� WpUPLQRV�� ODV� VROXFLRQHV�HVSHUDGDV�VXHOHQ�VHU� ODV�PLVPDV�\�HO�PpWRGR�FRQGXFHQWH�D�HOODV��HOHJLGR�GHQWUR�GH�XQ�UHSHUWRULR�DPSOLR��SHUR�KRPRJpQHR�GH�SURFHGLPLHQWRV�LLL 2FXUUH� OR�TXH�DOJXQRV�HSLVWHPyORJRV�KDQ�GHQRPLQDGR��LQIUDGHWHUPLQDFLyQ�GH�ODV�WHRUtDV�FLHQWtILFDV���TXH� UHVXOWD� GH� OD� FRPSDWLELOLGDG� VLPXOWiQHD� GH� OD� H[SHULHQFLD� VHQVRULDO� FRQ� PiV� GH� XQD� KLSyWHVLV�FLHQWtILFD��6L�ELHQ�OD�REVHUYDFLyQ�\�OD�H[SHULHQFLD�DFRWDQ�HO�UDQJR�GH�WRGDV�ODV�FUHHQFLDV�FLHQWtILFDV�DGPLVLEOHV��HOODV� QR� DOFDQ]DQ� D� GHWHUPLQDU� FRPSOHWDPHQWH� FXDOTXLHU� FXHUSR� HVWDEOHFLGR� GH� FRQRFLPLHQWR�� (V� ELHQ�FRQRFLGR�HO�HMHPSOR�VLJXLHQWH��VL�OODPDPRV��YHUGXO��D�XQ�REMHWR�YHUGH�KDVWD�HO�WLHPSR�W��\�D]XO�D�SDUWLU�GH�W��� UHVXOWD�TXH� OD�REVHUYDFLyQ�GH�XQ�Q~PHUR�FXDOTXLHUD�GH�HVPHUDOGDV�YHUGHV�HV�LJXDOPHQWH�FRPSDWLEOH�FRQ� ODV� GRV� SURSRVLFLRQHV� VLJXLHQWHV�� �WRGDV� ODV� HVPHUDOGDV� VRQ� YHUGHV� \� WRGDV� ODV� HVPHUDOGDV� VRQ�YHUGXOHV���LL /R� TXH� WHQtD� HQ� PHQWH� DO� KDFHU� HVWD� REVHUYDFLyQ� HUD� OD� UHWyULFD� EDVWDQWH� UHGXFLGD� TXH� HPSOHDQ� ORV�



;��9R\�D� LQWHQWDU�KDFHU��XQD�FDUDFWHUL]DFLyQ�GH�ORV�SDUDGLJPDV�HQ�HO�VHQWLGR�HQ�TXH�OD�FRQFLELy� HO� DXWRU� GH� OD� LGHD�� \� GHVSXpV� SRGUHPRV� KDFHU� XQ� MXLFLR� FUtWLFR� GH� WRGD� VX�SURSXHVWD��8QD�GH� ODV�FRVDV�HVHQFLDOHV�TXH�SURSRUFLRQD�HO�SDUDGLJPD�VRQ�ORV�FULWHULRV�SDUD�HOHJLU�ORV�SUREOHPDV�TXH�SRGUtDQ�WHQHU�VROXFLyQ�EDMR�VXV�SRVWXODGRV��6RQ�pVWRV��HQ�UHDOLGDG��ORV�~QLFRV�SUREOHPDV�TXH�OD�FRPXQLGDG�DGPLWH�FRPR�FLHQWtILFRV�R�TXH�HVWLPXOD�D�VXV�PLHPEURV�D�HPSUHQGHU��2WURV�SUREOHPDV�VRQ�UHFKD]DGRV�FRPR�SVHXGRSUREOHPDV�SRUTXH�QR�SXHGHQ�VHU�HQXQFLDGRV�HQ�WpUPLQRV�GHO�DFHUYR�FRQFHSWXDO�QL�UHVXHOWRV�FRQ�HO�LQVWUXPHQWDO� PHWRGROyJLFR� TXH� SURSRUFLRQD� R� DGPLWH� HO� SDUDGLJPD�� (O� GHVDItR� SDUD� HO�FLHQWtILFR�HV�KDOODU� �XQD�VROXFLyQ��FX\D�H[LVWHQFLD�HV�\D�XQ�SUHVXSXHVWR�GHO�SDUDGLJPD�TXH� QRUPD� VX� SUiFWLFD� FLHQWtILFD�� /RV� FULWHULRV� TXH� OLPLWDQ� HO� HVSHFWUR� GH� VROXFLRQHV�DFHSWDEOHV� \� ORV� SDVRV� TXH� FRQGXFHQ� D� HVWDV� VROXFLRQHV� HVWiQ� GDGRV� GH� DQWHPDQR�FRPR�SDUWH�GHO�SDUDGLJPD��/D�FLHQFLD�QRUPDO�QR�EXVFD�QRYHGDGHV�IDFWXDOHV�R�WHyULFDV�SRU�HO�FRQWUDULR��VX�p[LWR�GHSHQGH�GH�OD�WRWDO�DXVHQFLD�GH�QRYHGDGHV��1R�REVWDQWH��WDOHV�QRYHGDGHV� VXUJHQ�� FRPR� SUXHED� HORFXHQWH� GH� TXH� OD� FLHQFLD� HV� FDSD]� GH� JHQHUDU�PHFDQLVPRV�DXWRFRUUHFWLYRV�
3DUD�.XKQ�� �FLHQFLD� QRUPDO�� HV� OD� LQYHVWLJDFLyQ� EDVDGD� HQ� ORJURV� FLHQWtILFRV� SUHWpULWRV�TXH�FLHUWD� FRPXQLGDG� UHFRQRFH�FRPR� IXQGDPHQWR�GH� WRGD�SUiFWLFD�FLHQWtILFD�SRVWHULRU��(VWRV� ORJURV� FLHQWtILFRV�� TXH�HQ� OD� pSRFD� FRQWHPSRUiQHD�VH� UHVXPHQ�HQ�YDULRV� WH[WRV�EiVLFRV� GH� FDGD� FLHQFLD� \� TXH� HQ� RWUDV� pSRFDV� HUDQ� FRPSHQGLDGRV� HQ� UHFRQRFLGRV�FOiVLFRV� �OD�3K\VLFD� GH�$ULVWyWHOHV� \� ORV�3ULQFLSLD� GH�1HZWRQ�� SRU�PHQFLRQDU� VyOR�GRV��HVWDEOHFHQ�OD�OHJLWLPLGDG�GH�ORV�SUREOHPDV�\�GH�ORV�PpWRGRV�SDUD�DERUGDUORV�\�FRQ�HOORV�HO� PDUFR� GH� DFFLyQ� GH� WRGD� XQD� JHQHUDFLyQ� GH� LQYHVWLJDGRUHV� 6XV� GRV� DWULEXWRV�HVHQFLDOHV� VRQ�� HQ� SULPHU� OXJDU�� VX� FDSDFLGDG� GH� DWUDHU� D� WRGD� XQD� FRPXQLGDG� \� GH�GLVWUDHUOD� GH� RWUDV� RSFLRQHV� FRQWHQGLHQWHV� SDUD� HMHUFHU� OD� DFWLYLGDG� FLHQWtILFD�� \� HQ�VHJXQGR� OXJDU�� VX� FDSDFLGDG� GH� JHQHUDU� SUREOHPDV� TXH� GHILQHQ� WRGR� HO� TXHKDFHU�FLHQWtILFR�IXWXUR��.XKQ�OODPD��SDUDGLJPDV��D�ORV�ORJURV�TXH�SRVHHQ�HVWRV�GRV�DWULEXWRV�\�TXH�HVWDEOHFHQ�ODV�IURQWHUDV�GH�OD�FLHQFLD�QRUPDO��
/RV�KRPEUHV�TXH�KDQ�DGTXLULGR�ODV�EDVHV�GH�VX�WUDEDMR�FLHQWtILFR�D�SDUWLU�GH�ORV�PLVPRV�PRGHORV� FRQFUHWRV�� VXHOHQ� GHVDUUROODU� VX� WUDEDMR� VLQ� GHVDILDU� ORV� VXSXHVWRV�IXQGDPHQWDOHV� GH� HVRV� PRGHORV�� (OORV� GHILQHQ� XQD� FRPXQLGDG� FLHQWtILFD�� KDFHQ�FLHQFLD� QRUPDO�� FRPSDUWHQ� HO� PLVPR� SDUDGLJPD \� HVWiQ� FRPSURPHWLGRV� FRQ� ODV�PLVPDV�QRUPDV�SDUD�VX�SUiFWLFD�FLHQWtILFD�
/D� FLHQFLD� QRUPDO� FRQVLVWH� HQ� XQD� DFWXDOL]DFLyQ� SHUPDQHQWH� GHO� SDUDGLJPD�� TXH� VH�FRQVLJXH� H[WHQGLHQGR� HO� FRQRFLPLHQWR� GH� ORV� KHFKRV� FRPSDWLEOHV� FRQ� pVWH�� H�LQFUHPHQWDQGR� OD� FRUUHVSRQGHQFLD� HQWUH� ORV� KHFKRV� \� ODV� SUHGLFFLRQHV� GHO� SDUDGLJPD��6DOYR�UDUDV�H[FHSFLRQHV��OD�RFXSDFLyQ�GH�ORV�FLHQWtILFRV�GXUDQWH�WRGD�VX�FDUUHUD�FRQVLVWH�HQ�XQ� LQWHQWR�SRU� IRU]DU� ORV� KHFKRV�GHQWUR�GHO�PROGH� UtJLGR�TXH� LPSRQH�HO�SDUDGLJPD��&XDQGR��SHVH�D� WRGRV� ORV�HVIXHU]RV��DTXHOODV�QRYHGDGHV�QR�SXHGHQ�DOLQHDUVH�FRQ� ODV�
LQYHVWLJDGRUHV�SDUD�IRUPXODU�ORV�SUREOHPDV��HJ��¢KD\�GLIHUHQFLD�HQWUH�ORV�JUXSRV"��¢KD\�DVRFLDFLyQ�HQWUH�ODV�YDULDEOHV"��¢WDO�R�FXDO�DWULEXWR�HV�XQ�IDFWRU�GH�ULHVJR�FRQ�UHVSHFWR�D�WDO�R�FXDO�GDxR"��\�HO�HVWHUHRWLSR�GH�VROXFLyQ�TXH�HVSHUDQ�EDVDGR�FDVL�H[FOXVLYDPHQWH�HQ�ODV�SUXHEDV�GH�VLJQLILFDFLyQ�



H[SHFWDWLYDV�� \ FXDQGR� HV� LPSRVLEOH� HYLWDU� TXH� VXEYLHUWDQ� OD� WUDGLFLyQ� YLJHQWH� HQ� HO�HMHUFLFLR�FLHQWtILFR��DSDUHFHQ�ODV�LQYHVWLJDFLRQHV�TXH�WHUPLQDQ�SRU�VXVWLWXLU�XQ�FXHUSR�GH�FRPSURPLVRV� WHyULFRV� SRU� RWUR� \� SRU� HVWDEOHFHU� QXHYDV� EDVHV� SDUD� OD� SUiFWLFD� GH� OD�FLHQFLD���3DUD�.XKQ���
$�� �/H� LQWHUUXPSR�XQ�PRPHQWR�SURIHVRU��+D\�DOJR�TXH�VDOWD�D� OD�YLVWD� \�TXH�PH�KDFH�SHQVDU� HQ� OD� (VWDGtVWLFD� FRPR� XQD� VXHUWH� GH� SDUDGLJPD� PHWRGROyJLFR�� /RV�LQYHVWLJDGRUHV�GHO�iUHD�PpGLFD��TXH�\D�FRQRFHQ�DOJR�GH�HVWDGtVWLFD��R�GLJDPRV�PHMRU��TXH�\D�KDQ�VLGR�FRQWDPLQDGRV�FRQ�DOJXQRV�GH�VXV�SUHMXLFLRV��SODQWHDQ�VXV�SUREOHPDV�FRQFLELHQGR� GH� DQWHPDQR� XQ� WLSR� GH� VROXFLyQ� H[SUHVDGD� HQ� XQ� OHQJXDMH� HVWDGtVWLFR�DUTXHWtSLFR�� /RV� SURSLRV� ELRHVWDGtVWLFRV� SURFHGHPRV� GH� HVWH�PRGR� �GH� KHFKR� QXHVWUD�KDELOLGDG� VLQJXODU� FRQVLVWH� HQ� IRUPXODU� HVWDGtVWLFDPHQWH� \� HQ� VDEHU� HQFRQWUDU� XQD��VROXFLyQ� HVWDGtVWLFD�� D� ORV� SUREOHPDV� FRQ� OR� FXDO� KHPRV� FRQWULEXLGR� D� LPSRQHU� XQ�SDUDGLJPD�� /DV� KLSyWHVLV� \� ORV� REMHWLYRV� FLHQWtILFRV� QR� VRQ�� QL� WLHQHQ� SRU� TXp� VHU�RULJLQDOPHQWH� SODQWHDGRV� HQ� WpUPLQRV� HVWDGtVWLFRV�� 3DUWH� GH� OR� TXH� ORV� HVWDGtVWLFRV�LGHQWLILFDQ�FRPR�VX�KDELOLGDG�SULQFLSDO�FRQVLVWH�HQ�OD�FRQYHUVLyQ�GH�XQD�KLSyWHVLV�R�GH�XQREMHWLYR�FLHQWtILFR�HQ�OD�KLSyWHVLV�R�HO�REMHWLYR�HVWDGtVWLFR�FRUUHVSRQGLHQWH��$O�HVWDEOHFHU�HVD� FRUUHVSRQGHQFLD�� TXH� QR� YLHQH� GDGD� D� SULRUL�� VLQR� TXH� FRQVWLWX\H� XQD� WRPD� GH�SRVLFLyQ� WHyULFD�GHO� LQYHVWLJDGRU��VH�VXHOH� LPSRQHU�XQD�FDPLVD�GH� IXHU]D�PHWRGROyJLFD�TXH�VH�SDUHFH�PXFKR�D�OR�TXH�XVWHG�KD�LGHQWLILFDGR�FRPR�XQ�SDUDGLJPD��
;��/R�TXH�RFXUUH�HV�TXH�FDGD�PHWRGRORJtD�UHPLWH�LQYDULDEOHPHQWH�D�XQD�RQWRORJtD�TXH�OD�SUHVXSRQH��'H�DFXHUGR�D�OD�YLVLyQ�FRVPROyJLFD�GH�.XKQ��QR�WHQGUtD�VHQWLGR�KDEODU�GH�XQSDUDGLJPD�PHWRGROyJLFR��(O� UHFXUVR�D� WDO�R�FXDO�PpWRGR�GHVFDQVD�HQ� OR�TXH�XQR�HVWp�GLVSXHVWR� D� DGPLWLU� FRPR� VROXFLyQ� GH� XQ� SUREOHPD�� 3RU� HOOR�� OD� SULPHUD� SUHJXQWD� TXH�KDEUtD�TXH�SODQWHDUVH�HV��¢TXp�FRQVLGHUDPRV�R�TXp�LQWHUSUHWDPRV�FRPR�XQD�VROXFLyQ"�&UHR�TXH�DTXt�KD\�XQ�HOHPHQWR�FUXFLDO�HQ�TXH�SRGUtD�EDVDUVH�QXHVWUR�H[DPHQ�FUtWLFR��3HUR�YROYDPRV�D�.XKQ�\�D�VXV�SDUDGLJPDV��SRUTXH�FUHR�TXH�D~Q�QR�KHPRV�H[DPLQDGR�ORV� DVSHFWRV� PiV� SROpPLFRV�� 3DUD� .XKQ�� OD� LQYHVWLJDFLyQ� HV� XQ� LQWHQWR� DUGXR� \�SHUPDQHQWH� SRU� XELFDU� D� OD� QDWXUDOH]D� HQ� ORV� PDUFRV� FRQFHSWXDOHV� LPSXHVWRV� SRU� OD�HGXFDFLyQ�SURIHVLRQDO��*UDQ�SDUWH�GHO�p[LWR�GH FXDOTXLHU�HPSUHVD�FLHQWtILFD�GHSHQGH�GH�OD�HQHUJtD�\�GHO�FRVWR�TXH�HVWp�GLVSXHVWD�D�SDJDU�XQD�FRPXQLGDG�FLHQWtILFD�SRU�GHIHQGHU�DTXHOORV� PDUFRV� FRQFHSWXDOHV�� \� GH� OD� PHGLGD� HQ� TXH� FRQVLJD� VXSULPLU� FXDOTXLHU�QRYHGDG�VXEYHUVLYD��(Q�WLHPSRV�GH�FLHQFLD�QRUPDO��HO�FLHQWtILFR�VXHOH�VHU��\�FRQ�UD]yQ�UHIUDFWDULR�DO�GLVFXUVR�ILORVyILFR�\�D�OD�UHIOH[LyQ�DXWRFUtWLFD��/D�KLSHUWURILD�GHO�SDUDGLJPD��OD�SUROLIHUDFLyQ� GH� FRQVWUXFFLRQHV� WHyULFDV� DOWHUQDWLYDV�� \� HO� UHFXUVR� DO� GHEDWH� VREUH� ORV�IXQGDPHQWRV�� VRQ� VLJQRV� LQHTXtYRFRV� GH� XQD FULVLV�� GH� XQD� WUDQVLFLyQ� GH� OD� FLHQFLD�QRUPDO� D� OD� �FLHQFLD� H[WUDRUGLQDULD��� /RV� KHFKRV� TXH� YLRODQ� ODV� H[SHFWDWLYDV� GH� XQSDUDGLJPD� FRPLHQ]DQ� D� QR� VHU� DUFKLYDGRV� FRPR� VLPSOHV� FRQWLQJHQFLDV� R� DUWHIDFWRV�LQVWUXPHQWDOHV� FXDQGR� KD\� XQ� PDUFR� FRQFHSWXDO� TXH� OHV� JDUDQWL]D� XQ� HVWDWXWR� GH�FRPSDWLELOLGDG�
.XKQ� QR� KDFH� H[SOtFLWR� XQ� FULWHULR� SDUD� GLVFHUQLU� FXiOHV� DQRPDOtDV� R� QRYHGDGHV� VRQ�FDSDFHV�GH�HYRFDU�XQD�FULVLV��3DUHFH�VXJHULU�TXH�KD\�XQ�SURFHVR�DFXPXODWLYR�TXH�REOLJD�D�KLSHUWURILDU�DO�SDUDGLJPD�FRQ�XQ�Q~PHUR�FDGD�YH]�PD\RU�GH�DUWLFXODFLRQHV�DGYHQWLFLDV�TXH�KDFHQ�TXH�ODV�UHJODV�SDUD�HO�HMHUFLFLR�GH�XQD�FLHQFLD�QRUPDO�VH�WRUQHQ�FDGD�YH]�PiV�



ERUURVDV�H�LUUHJXODUHV�\�DO�PLVPR�WLHPSR��PiV�GLItFLOHV�GH�DGPLWLU���'XUDQWH�HO�SHUtRGR�GH�WUDQVLFLyQ� FRPLHQ]D� D� H[LVWLU� XQD� VXSHUSRVLFLyQ� HQWUH� ORV� SUREOHPDV� TXH� SXHGHQ� VHU�SODQWHDGRV�\�UHVXHOWRV�GHQWUR�GHO�PDUFR�GHO�SDUDGLJPD�YLHMR�\�GHO�SDUDGLJPD�HPHUJHQWH��3HUR� MXQWR� D� HVWD� VXSHUSRVLFLyQ� FRPLHQ]D� D� LQVLQXDUVH� XQD� HVHQFLDO� GLIHUHQFLD�� /D�SUiFWLFD� FLHQWtILFD� FRPLHQ]D� D� HVWUXFWXUDUVH� EDMR� UHJODV� GLIHUHQWHV� \�� VREUH� WRGR��PHGLDQWH�XQ�GLVFXUVR�GLIHUHQWH��(VWRV�VXHOHQ�VHU�ORV�HVWLJPDV�LQHTXtYRFRV�GH�XQD�FULVLV�\�GH�XQ�FDPELR�GH�SDUDGLJPD��
$�� �&UHR� TXH� HQ� OD� (VWDGtVWLFD� HVWi� RFXUULHQGR�� R� WDO� YH]� HV� LQPLQHQWH� TXH� RFXUUD� XQ�FDPELR�HQ�HO� GLVFXUVR�� TXH�DIHFWD��QR� WDQWR�DO�PRGR�GH�HQIRFDU� ORV�SUREOHPDV�VLQR�DO�PRGR� GH� SODQWHDUORV��3RU� HMHPSOR�� QR� WLHQH� VHQWLGR� SUHJXQWDUVH� VL� HO� DWULEXWR�)� HV� XQ�IDFWRU� GH� ULHVJR� HQ� UHODFLyQ� FRQ� OD� HQIHUPHGDG� (�� R� VL� ODV� YDULDEOHV� ;� H� <� HVWiQ�DVRFLDGDV��VLPSOHPHQWH�SRUTXH�OD�(VWDGtVWLFD�QR�WLHQH�UHFXUVRV�SDUD�UHVSRQGHU�D�HVDV�SUHJXQWDV��QR�KD\�FyPR�KDFHUOR�VLQ�WUDVFHQGHU�HO�iPELWR�GH�OD�(VWDGtVWLFD�
;���$�PL�MXLFLR��XQD�GH ODV�PD\RUHV�GHELOLGDGHV�GH�ODV�WHVLV�GH�.XKQ�VH�KDOOD�HQ�VX�YLVLyQ�VREUH�HO�SURFHVR�GH�VXVWLWXFLyQ�GH�XQ�SDUDGLJPD�SRU�RWUR��3DUD�OD�YLVLyQ�WUDGLFLRQDO�GH�OD�KLVWRULD�GH�OD�FLHQFLD��FXDOTXLHU�SDUDGLJPD�QXHYR�HV�FRQFHELEOH�FRPR�XQD�DFWXDOL]DFLyQ�GH� VX� SUHGHFHVRU�� \� pVWH� FRPR� XQ� FDVR� SDUWLFXODU� GH� VX� VXFHVRU�� 3DUD� .XKQ�� VLQ�HPEDUJR��ORV�SDUDGLJPDV�GLILHUHQ�HQ�PiV�GH�XQ�KHFKR�VXVWDQFLDO��HO�QXHYR�SDUDGLJPD�QR�VyOR�LPSOLFD�XQD�UHYLVLyQ�GH�ODV�OH\HV�VREUH�HO�REMHWR�GH�HVWXGLR��VLQR�XQD�UH�YLVLyQ�UDGLFDO�GH�WRGD�OD�FLHQFLD�TXH�ODV�JHQHUy�\�GH�VXV�LQVWUXPHQWRV��(O�QXHYR�SDUDGLJPD�HV�OD�IXHQWH�GH�ORV�PpWRGRV��GHO�PHFDQLVPR�JHQHUDGRU�GH�SUREOHPDV�\�GH�ORV�HVWiQGDUHV�GH�VROXFLyQ�TXH�XQD�FRPXQLGDG�FLHQWtILFD�HVWi�GLVSXHVWD�D�DGPLWLU�HQ�XQ�PRPHQWR�KLVWyULFR�GDGR��/D�FLHQFLD�QRUPDO�TXH�HPHUJH�GH�XQD�UHYROXFLyQ�FLHQWtILFD�QR�HV�VyOR�LQFRPSDWLEOH��VLQR�WDPELpQ�LQFRQPHQVXUDEOH FRQ�OD�TXH�OD�SUHFHGLy��VRVWLHQH�.XKQ��(VWR�TXLHUH�GHFLU�TXH�QR� H[LVWHQ� HVWiQGDUHV�� UHIHUHQFLDV� R� FULWHULRV� XQLYHUVDOHV� TXH� KDJDQ� FRPSDUDEOH� D� XQ�SDUDGLJPD�FRQ�VX�SUHFHGHQWH��SRUTXH�HVRV�PLVPRV�HVWiQGDUHV��UHIHUHQFLDV�R�FULWHULRV��VRQ�XQD�SDUWH�HVHQFLDO�GH�OR�TXH�HO�QXHYR�SDUDGLJPD�GHVFRQRFH�\�UHFKD]D��'H�DFXHUGR�D�OD�YLVLyQ�NXKQLDQD�GH�OD�FLHQFLD��FXDQGR�KD\�XQ�FDPELR�GH�SDUDGLJPDV�KD\�WDPELpQ�XQ�FDPELR�HQ�OD�YLVLyQ�GHO�PXQGR��
$���<D�HVD�DSUHFLDFLyQ�PH�SDUHFH�GHPDVLDGR�UDGLFDO��3RU�OR�PHQRV��HVWR\�VHJXUR�GH�TXH�QDGLH� FRQILHUH� D� ORV� SDUDGLJPDV� HVH� DOFDQFH� FyVPLFR�� 3RU� YDVWDV� TXH� VHDQ� ODV�LPSOLFDFLRQHV�GH�PL�PRGR�GH�FRQFHELU� OD�VROXFLyQ�GH� ORV�SUREOHPDV�TXH�DIURQWR�HQ�PL�SUiFWLFD� SURIHVLRQDO�� HOODV� QR� DIHFWDQ� ORV� SLODUHV� EiVLFRV� VREUH� ORV� TXH� GHVFDQVD� HVD�SUiFWLFD��\�PXFKR�PHQRV��RWUDV�HVIHUDV�GHO�VDEHU�R�GHO�YLYLU�TXH�QDGD�WLHQHQ�TXH�YHU�FRQ�PLV�SUHIHUHQFLDV�PHWRGROyJLFDV��
;�� �0H�DOHJUR� TXH�KD\DV� DSUHFLDGR�HVH�SXQWR�SROpPLFR�HQ� OD�SURSXHVWD�GH�.XKQ��<D�YHUiV�TXH��VHJ~Q�FUHR� QR�HV�HO�~QLFR��/D�REVHUYDFLyQ�HQ�OD�FLHQFLD�QR�HV�SDUD�.XKQ�XQD�DFFLyQ�QHXWUDO��/DV�SRVLEOHV�GLYHUJHQFLDV�HQWUH�REVHUYDGRUHV�QR�VREUHYLHQHQ�VyOR�FRPR�UHVXOWDGR�GH�LQWHUSUHWDFLRQHV�GLIHUHQWHV�GH�PDWHULDOHV�SHUFHSWXDOHV�LGpQWLFRV��HO�DOFDQFH�\� ORV� OtPLWHV�GH� OD�REVHUYDFLyQ�� ORV� LQVWUXPHQWRV�TXH�OD�KDFHQ�SRVLEOH�\�KDVWD�HO�SURSLR�OHQJXDMH�HQ�TXH�VH�FRPXQLFD��YLHQHQ�GDGRV�SRU�XQD�WHRUtD�TXH�IRUPD�SDUWH�HVHQFLDO�GH�XQ� SDUDGLJPD�� 7HRUtD� \� SDUDGLJPD� QR� VRQ� VLQyQLPRV�� HO� SDUDGLJPD� QR� VyOR� HVWi�



FRPSXHVWR� SRU� XQ� Q~FOHR� FRJQRVFLWLYR� �HV� GHFLU�� SRU� XQD� HSLVWHPRORJtD� VLQR� TXH�FRQWLHQH�WDPELpQ�XQ�HOHPHQWR�RQWROyJLFR�\�XQ�HOHPHQWR�PHWRGROyJLFR��
$�� � (VWD� LPDJHQ� HV� PXFKR� PiV� GLItFLO� GH� DFHSWDU�� 6L� DVt� IXHVH�� VLQ� DOWHUQDWLYDV�� OD�KXPDQLGDG�KDEUtD�HVWDGR�FRQGHQDGD�D�SHUSHWXDU�XQ�~QLFR�H� LQYDULDEOH�SDUDGLJPD�TXH�VH�KLSHUWURILDUtD�LQGHILQLGDPHQWH��
;���3RU�HVR�.XKQ�VH�KD�YLVWR�REOLJDGR�D�DGPLWLU�TXH�HVWH�SURFHVR�GH�FLHQFLD�QRUPDO�QR�HV�WRWDOPHQWH�PRQROtWLFR��'HMD�UHVTXLFLRV�SRU�ORV�TXH�VH�FXHODQ�REVHUYDFLRQHV�FRQIOLFWLYDV�\�MXLFLRV� VXEYHUVLYRV� TXH� \D� QR� SXHGHQ� LQMHUWDUVH� HQ� HO� SDUDGLJPD� YLHMR� \� OR� KDFHQ� �OLWHUDOPHQWH�H[SORWDU�\�FDPELDU�VX�HVHQFLD��$�HVWR�OODPD�.XKQ�XQD��UHYROXFLyQ�FLHQWtILFD���/R� TXH� RFXUUH� GXUDQWH� XQD� UHYROXFLyQ� FLHQWtILFD� QR� SXHGH� UHGXFLUVH� D� XQD� PHUD�UHLQWHUSUHWDFLyQ��SRUTXH�XQD�LQWHUSUHWDFLyQ�SUHVXSRQH�OD�H[LVWHQFLD�GH�XQD�WHRUtD��\�XQD�WHRUtD�HV�XQD�FRQVWUXFFLyQ�TXH�QR�HVWi�FRPSXHVWD�VRODPHQWH�GH�ODGULOORV� IDFWXDOHV��8Q�FDPELR�HQ�HO�SDUDGLJPD��FDPELD�WDPELpQ�UDGLFDOPHQWH�HO�VLJQLILFDGR�\�ODV�LPSOLFDFLRQHV�GH� ORV�DFWRV�GH�REVHUYDU�\�PHGLU��3RU�HVWH�PRWLYR��FRQVLGHUD�.XKQ�TXH�HO� LQWHUFDPELR�HQWUH� UHSUHVHQWDQWHV� GHO� YLHMR� \� HO� QXHYR� SDUDGLJPD� HV� YLUWXDOPHQWH� LPSRVLEOH�� 8QD�PHWiIRUD�GH�WDO�LQWHUFDPELR�VHUtD�XQ�WDEOHUR�VREUH�HO�FXDO�XQR�GH�ORV�MXJDGRUHV PRYLHVH�ODV�SLH]DV�GHO�DMHGUH]�\�HO�RWUR�ODV�SLH]DV�GH�ODV�GDPDV��FDGD�XQR�GH�DFXHUGR�D�ODV�UHJODV�UHVSHFWLYDV� GH� DPERV� MXHJRV�� 6HUtD� LQFRQFHELEOH� DUELWUDU� HQ� WDO� SDUWLGD� LPDJLQDULD� \�PXFKR�PHQRV��HQFRQWUDU�XQ�JDQDGRU�\�XQ�SHUGHGRU������
$���(Q�HVWH�SXQWR� WDPSRFR�PH�HV�SRVLEOH�HVWDU�GH�DFXHUGR��3XHGR�FRQFHGHU�XQ�FLHUWR�UHODWLYLVPR� VXERUGLQDGR� D� ODV� SUHIHUHQFLDV�PHWRGROyJLFDV� GH� FDGD� FXDO�� SXHGR� DGPLWLU�LQFOXVR� OD� H[LVWHQFLD� GH� FLHUWR PDUJHQ� GH� DUELWUDULHGDG� HQ� OD� LGHQWLILFDFLyQ� GH� XQ�SUREOHPD�� SHUR� QR� SXHGR� DFHSWDU� OD� LQH[LVWHQFLD� GH� SULQFLSLRV� JHQHUDOHV� TXH� KDJDQ�SRVLEOH� HPLWLU� MXLFLRV� GH� YDORU� FRPSDUDWLYRV� HQWUH� GLIHUHQWHV� VROXFLRQHV� GH� XQ� PLVPR�SUREOHPD�� QL� TXH� GRV� LQYHVWLJDGRUHV� FRQ� SURSXHVWDV� PHWRGROyJLFDV� GLIHUHQWHV� HVWpQ�IDWDOPHQWH� FRQGHQDGRV� D� OD� LQFRPXQLFDFLyQ�� �3RU� HMHPSOR�� SDUD� YDOLGDU� XQ�PpWRGR�GH�HQVHxDQ]D�� $� SRGUtD� HVFRJHU� XQ� HQIRTXH� FXDQWLWDWLYR� EDVDGR� HQ� FRPSDUDU� PHGLDQWH�SURFHGLPLHQWRV� HVWDGtVWLFRV� HO� UHQGLPLHQWR� GH� XQ JUXSR� GH� HVWXGLDQWHV� TXH� IXHURQ�DVLJQDGRV�DO�D]DU�D�HVH�PpWRGR�GH�HQVHxDQ]D�R�D�RWUR�WUDGLFLRQDO�\D�YDOLGDGR��\�%�SRGUtD�SUHIHULU�OD�UHDOL]DFLyQ�GH�HQWUHYLVWDV�D�SURIHVRUHV��H[SHUWRV�\�D�ORV�SURSLRV�HVWXGLDQWHV��\�HO� H[DPHQ� FUtWLFR� GH� ORV� SUHVXSXHVWRV� SHGDJyJLFRV� GH� DPERV� PpWRGRV�� � &DGD� XQR�SRGUtD�KDFHU�LQFOXVR�XQD�GHIHQVD�LUUHGXFWLEOH�GH�VX�SURSXHVWD�\�DGXFLU�SDUD�HOOR�FULWHULRV�GH� REMHWLYLGDG�� YDOLGH]� R� ILDELOLGDG�� 6LQ� HPEDUJR�� D� OD� ODUJD� VHUi� SRVLEOH� UHFXUULU� D� OD�SUiFWLFD�FRPR�iUELWUR�HQWUH�ODV�GRV�VROXFLRQHV��
;�� �&RQFXHUGR� HQ� TXH� OD� LQFRQPHQVXUDELOLGDG� HQWUH� SDUDGLJPDV� �TXH�� LQVLVWR�� HV� XQD�WHVLV� EiVLFD� GH� .XKQ� QR� HV� VRVWHQLEOH�� +D\� XQD� UD]yQ� SULPRUGLDOPHQWH� OyJLFD� SDUD�GHVFDOLILFDUOD�\�HV�TXH�DFHSWDUOD�LPSOLFDUtD�VXSRQHU�TXH�HV�LPSRVLEOH�WRGR�GLiORJR�HQWUH�GHIHQVRUHV� GH� OD� YLVLyQ� KLVWRULRJUiILFD� GH� OD� FLHQFLD� EDVDGD� HQ� ORV� SDUDGLJPDV� \�GHWUDFWRUHV�X�RSRVLWRUHV�GH�HVWD�YLVLyQ��FRQ� OR�FXDO� OD�SURSXHVWD�GH� ORV�SDUDGLJPDV�VH�FRQWUDHUtD� D� XQD� WHUWXOLD� FHUUDGD� H� LQWUDVFHQGHQWH� HQWUH� .XKQ� \� VXV� SRFRV� ILHOHV�VHJXLGRUHV�� /D� RWUD� UD]yQ� HV� HPStULFD�� OD� LQFRQPHQVXUDELOLGDG� HQWUH� SDUDGLJPDV�GHVHPERFD� IDWDOPHQWH� HQ� HO� FRURODULR� GH� TXH� QR� H[LVWH� SURJUHVR� HQ� OD� FLHQFLD� �FRPR�



GHFLGLGDPHQWH�SURSRQH�.XKQ��\�\D�HVR�HV�DOJR�TXH�GHVDItD�DO�SURSLR�VHQWLGR�FRP~Q��QL�HO�SURSLR�$ULVWyWHOHV��VL�YLYLHUD��VH�DIHUUDUtD�D�VX�KLSyWHVLV�H[SOLFDWLYD�VREUH�OD�FDtGD�GH�ORV�FXHUSRV� VyOLGRV� \� OD� DVFHQVLyQ� GH� ORV� JDVHV�� VLPSOHPHQWH� SRUTXH� OD� FLHQFLD� KD�HYROXFLRQDGR�\�SURJUHVDGR�KDFLD�H[SOLFDFLRQHV�PiV�FRQYLQFHQWHV��
$KRUD�ELHQ��HQ�UHODFLyQ�FRQ�WX�HMHPSOR��FUHR�TXH�VL�SDUWLPRV�GH�OD�WDXWRORJtD�GH�TXH�WDO�SUREOHPD�TXHGDUtD�UHVXHOWR�FXDQGR�HO�PpWRGR�KD\D�VLGR�YDOLGDGR��QL�OD�SURSXHVWD�GH�$��QL�OD�GH�%��QL�SUREDEOHPHQWH�OD�VXPD�GH�DPEDV�FRQVWLWXLUtDQ�XQD�YDOLGDFLyQ�GHO�PpWRGR��\�SRU� WDQWR� WDPSRFR� VHUtDQ� XQD� VROXFLyQ� GHO� SUREOHPD� SDUD� TXLHQ� WHQJD� XQD� GHILQLFLyQ�DPSOLD�R�H[LJHQWH�GH� OR�TXH�LPSOLFD�YDOLGDU��$�\�%�QR�VRQ�ODV�~QLFDV�RSFLRQHVLLL SHUR�HV�REYLR�TXH�$�WLSLILFD�OR�TXH�SRGUtDPRV�OODPDU��XQD�VROXFLyQ�HVWDGtVWLFD��GHO�SUREOHPD�\�%��XQD�VROXFLyQ�FXDOLWDWLYD��R�PHMRU���XQ�HQIRTXH�HVWDGtVWLFR��\��XQ�HQIRTXH�FXDOLWDWLYR��
$���/R�TXH�HTXLYDOH�D�DGPLWLU�TXH�WHQHPRV�XQ�SUREOHPD�FRQ�DO�PHQRV�GRV�VROXFLRQHV�\�HVR�\D�HPSLH]D�D�VRQDU�FRQWUDGLFWRULR�
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