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GLDJQRVWLFR� FOtQLFR� \� VX� FRPSUREDFLyQ� PHGLDQWH� HO� DQiOLVLV� TXtPLFR� WR[LFROyJLFR� GH�PXHVWUDV�GH�PDWHULDO�ELROyJLFR�GH�OD�SHUVRQD�LQYHVWLJDGD��FRQ�OD�SRVWHULRU�YDORUDFLyQ�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�GH�DPERV�HVWXGLRV��FOtQLFR�\�TXtPLFR���DQWHV�GH�HPLWLU�FRQFOXVLRQHV��(Q� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� H[LVWH� PX\� SRFD� �FXOWXUD� HQ� GURJDV��� SRU� ORV�DQWHFHGHQWHV�PtQLPRV�HQ�UHODFLyQ�FRQ�HO�FRQVXPR�HQ�QXHVWUR�SDtV�� OR�TXH�FRQVWLWX\H�XQR�GH�ORV�ORJURV�GH�OD�5HYROXFLyQ�&XEDQD��/D�QHFHVLGDG�GH�FRQWLQXDU�DOHMDGRV�GH�HVWD�VLWXDFLyQ�QRV�OOHYD�D�LGHQWLILFDU�\�HQIUHQWDU�FXDOTXLHU�LQGLFLR�TXH�SXHGD�UHODFLRQDUVH�FRQ�HVWH� SHOLJURVR� IHQyPHQR�� (O� PpGLFR� GHEH� HVWDU� SUHSDUDGR� SDUD� GLDJQRVWLFDU� VX�FRQVXPR�\�DVt�FRQWULEXLU�D�VX�HQIUHQWDPLHQWR��OR�TXH�QRV�SHUPLWLUi�LGHQWLILFDU�DO�HQIHUPR�\�D�FXDOTXLHU�SDFLHQWH�FRQ�ULHVJR�GH�VHUOR���7HQLHQGR�HQ�FXHQWD�TXH�HO�WHPD�GH�ODV�GURJDV��SRU�VX�UHSHUFXVLyQ OHJDO��JHQHUDOPHQWH�HV�DERUGDGR�SRU�ORV�PpGLFRV�OHJLVWDV�\��SRU�RWUD�SDUWH��TXH�HO�SURJUDPD�GH�IRUPDFLyQ�GHO�HVSHFLDOLVWD�HQ�0HGLFLQD�/HJDO� LQFOX\H�XQD�URWDFLyQ�SRU�7R[LFRORJtD�)RUHQVH��TXH�LPSOLFD�XQ�HQWUHQDPLHQWR�HQ�HVWH�VHQWLGR��FUHHPRV�RSRUWXQR�YDORUDU�OD�LPSRUWDQFLD�TXH�WLHQH�UHDOL]DU�HVWH�GLDJQyVWLFR�HQ�HVWUHFKD�FRRUGLQDFLyQ�FRQ�ORV�(VSHFLDOLVWDV�)RUHQVHV�GH�ORV�GLIHUHQWHV�6HUYLFLRV�GH�0HGLFLQD�/HJDO�TXH�H[LVWHQ�D�OR�ODUJR�GH�WRGR�HO�SDtV��&RQ�OD�ILQDOLGDG�GH�FRQWULEXLU�DO�FRQRFLPLHQWR�\�OD�GLIXVLyQ��QHFHVDULDPHQWH�UiSLGRV��GHO�GLDJQyVWLFR�GHO�FRQVXPR�GH�GURJDV�HQ�OD�SREODFLyQ�FXEDQD��SURSRQHPRV�HVWH�PRGHOR��$QH[R� ��� TXH� UHFRJH� ORV� SULQFLSDOHV� DVSHFWRV� TXH� GHEHQ� VHU� HYDOXDGRV� GXUDQWH� HO�H[DPHQ� FOtQLFR�� (Q� pO� VH� LQFOX\HQ� ORV� GDWRV� UHODWLYRV� D� ODV� PXHVWUDV� GH� PDWHULDO�ELROyJLFR�TXH�VH�GHEHQ�WRPDU�SDUD�FRPSOHPHQWDU�GLFKR�GLDJQyVWLFR��(Q� &XED�� OD� SUREOHPiWLFD� GH� ODV� GURJDV� DGTXLHUH� FDUDFWHUtVWLFDV� GLIHUHQWHV� D� RWURV�SDtVHV��(Q�ORV�SDtVHV�GHVDUUROODGRV��GRQGH�H[LVWH�WUDGLFLyQ�HQ�HO�FRQVXPR�GH�GURJDV��OD�VROXFLyQ� GH� ORV� SUREOHPDV� VH� HQFDPLQD� D� HYLWDU� PDV� ELHQ� ODV� FRPSOLFDFLRQHV� TXH�HQWUDxD� HO� XVR� GH� ODV� GURJDV�� HQ� GHSHQGHQFLD� GH� OD� IDUPDFRFLQpWLFD� \� OD�IDUPDFRGLQiPLFD�GH�OD�GURJD��$Vt��SRU�HMHPSOR��HQ�(VSDxD��GHQWUR�GH�ODV�GURJDV�PiV�FRQVXPLGDV�HVWi�OD�KHURtQD�LQ\HFWDGD��8Q�PRGR�GH�FRPEDWLU�ORV�ULHVJRV�HV�HGXFDQGR�DO� KHURLQyPDQR� SDUD� TXH� XWLOLFH� VX� SURSLD� MHULQJXLOOD� \� VX� SURSLD� DJXMD�� R� SURSRU�FLRQiQGROH� VLWLRV� VHJXURV�� ORV� OODPDGRV� �+HURLQyGURPRV��� �$�� 'XHxDV� /DLWD�� ������GRQGH� OH�SURSLFLDQ�HO�PDWHULDO�GHELGDPHQWH�HVWHULOL]DGR�H� LQGLYLGXDOPHQWH��SDUD�HYLWDU�ODV�HQIHUPHGDGHV�TXH�VH�WUDQVPLWHQ�SRU�OD�VDQJUH�FRPR�HO�6,'$�\�OD�KHSDWLWLV�VpULFD��(Q�RWURV� FDVRV��HO�PpWRGR�HVWi�HQFDPLQDGR�D� LQGLFDUOHV� YtDV�PHQRV�SHOLJURVDV�SDUD�FRQVXPLU� OD� GURJD� \� KDVWD� UHFRPHQGDUOHV� WLSRV� �PHQRV� QRFLYRV�� GH� GURJDV� SDUD�FRQVXPLU��7RGR�HVWR�HQ�UHODFLyQ�FRQ�OD�WUDGLFLyQ�\D�GH�FRQVXPR��LQFOXVR�HQ�ODV�FODVHV�PiV�ULFDV��TXH�VRQ�ODV�TXH�SRVHHQ�HO�GLQHUR�SDUD�FRQVXPLU�ODV�GURJDV�PiV�FDUDV��6H�SRGUtD�LQFOXVR�LGHQWLILFDU�HO�WLSR�GH�GURJD�HQ�GHSHQGHQFLD�GH�OD�FODVH�VRFLDO�(Q�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��OD�SUREOHPiWLFD�GH�OD�GURJD�WDPELpQ�DGTXLHUH�FDUDFWHUtVWLFDV�HVSHFtILFDV��(Q�ORV�SDtVHV�GH�$PpULFD�GHO�6XU��GRQGH�WUDGLFLRQDOPHQWH�VH�KD�FXOWLYDGR�OD��FRFD��FRPR�PHGLR�GH�VXVWHQWR�GH ORV�FDPSHVLQRV���OD�PDQR��GH�ORV�QDUFRWUDILFDQWHV�VREUH�HVWDV�WLHUUDV��SDUD�HO�WUiILFR�FRQ�ILQHV�OXFUDWLYRV��JHQHUD�JUDQGHV�SUREOHPDV�HQ� OD�DFWXDOLGDG��(Q�%ROLYLD��SRU�HMHPSOR��HO�HULWKUR[LOXP��QRPEUH�FLHQWtILFR�GH��OD�FRFD���FRQVWLWX\H�XQ�SURGXFWR�QDWXUDO�GHO�VXEWUySLFR�GH�ORV�GHSDUWDPHQWRV�GH�/D3D]� \� &RFKDEDPED�� VH� SUHVHQWD� HQ� HVWDGR� VLOYHVWUH� R� HQ� FXOWLYRV� DJUtFRODV�� FX\D�DQWLJ�HGDG�VH�UHPRQWD�D�OD�KLVWRULD�SUHFRORPELQD�EROLYLDQD��



(Q�&XED��GRQGH� OD� VDOXG�FRQVWLWX\H�XQR�GH� ORV� REMHWLYRV�SULPRUGLDOHV�GHO�(VWDGR�� VH�FRPSRUWD�GH�PRGR�GLIHUHQWH��/DV�SUHRFXSDFLRQHV�HVWiQ�HQ�UHODFLyQ�FRQ�OD�SUHYHQFLyQ�\�OD�SURPRFLyQ�GH�HVWLORV�GH�YLGD�VDOXGDEOHV��(V�SRU�HOOR�TXH�ODV�FDPSDxDV�SUHYHQWLYDV�VH�GLULJHQ�KDFLD�OD�HGXFDFLyQ�\�OD�DWHQFLyQ�GLIHUHQFLDGD�GHO�FRQVXPLGRU�FRPR�HQIHUPR��'H�DKt�TXH�QXHVWUD�OHJLVODFLyQ�SHQDO��HO�&yGLJR�3HQDO�&XEDQR��FRQFLEH�FRPR�GHOLWR�HO�WUiILFR� \� QR� HO� FRQVXPR�� D~Q� FXDQGR� HVWH� ~OWLPR�� SXHGH� GHULYDU� HQ� VLWXDFLRQHV�WULEXWDULDV�GH�PHGLGDV�GH�VHJXULGDG��'H�HVWD�IRUPD��FRQVLGHUDPRV�TXH�SUHSDUiQGRQRV�SDUD� HO� GLDJQRVWLFR� GHO� FRQVXPLGRU�� VREUH� WRGR� HQ� OD� DWHQFLyQ� SULPDULD�� HVWDUHPRV�HQIUHQWDQGR� \�� SRU� WDQWR�� FRPEDWLHQGR� HVWH� GDxLQR� IODJHOR� TXH� QRV� DPHQD]D� HQ� OD�DFWXDOLGDG��6REUH�OD�EDVH�GH�ODV�FDUDFWHUtVWLFDV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�HQ�&XED�TXH�WLHQH�FRPR�SUHPLVD�OD�SUHYHQFLyQ�\�TXH�FXHQWD�FRQ�XQ�H[SHULPHQWDGR�WUDEDMR�GH�$WHQFLyQ�3ULPDULD��SURSRQHPRV�HO�XVR�GH�HVWH�PRGHOR��'H� FRPHQ]DUVH� D� XWLOL]DU�� HO� EHQHILFLR� VRFLDO� \� HFRQyPLFR� HVWDUi� GDGR� SRU� OD�UHSHUFXVLyQ� SRVLWLYD� HQ� HO�PHMRUDPLHQWR� GH� OD� &DOLGDG� GH�9LGD� GH� ORV� HQIHUPRV� TXH�ORJUHPRV� GHWHFWDU�� TXLHQHV� VHUiQ� SDFLHQWHV� TXH� SRGUiQ� VHU� WUDWDGRV�� FXUDGRV� \�DOHMDGRV�GH�OD�GURJD��XQD�YH]�GLDJQRVWLFDGRV�H�LGHQWLILFDGRV�FRPR�FRQVXPLGRUHV��(VWD�VHJXULGDG� \� XQLIRUPLGDG� HQ� HO� GLDJQRVWLFR� GHO� FRQVXPR� GH� GURJDV�� VLQ� GXGDV��FRQWULEXLUi�D�OD�PHMRU�LGHQWLILFDFLyQ�GH�ORV�HQIHUPRV�GH�PDQHUD�LQGLYLGXDO�\�FROHFWLYD�\��SRU�OR�WDQWR��D�VX�GLVPLQXFLyQ�FRPR�IHQyPHQR�VRFLDO�\�DPELHQWDO��(O�XVR�RILFLDO�GH�HVWH�PRGHOR��HQWUH�RWURV�DVSHFWRV��FRQWULEXLUi�D�GDU�D�FRQRFHU�ORV�FHQWURV�GRQGH�VH�SXHGHQ�SURFHVDU� ODV� GLIHUHQWHV�PXHVWUDV�SDUD� OD�GHWHFFLyQ�GH�VXVWDQFLDV� Wy[LFDV�HQ�JHQHUDO��DVt� FRPR� OD� IRUPD� FRUUHFWD� GH� WRPDUOD� \� FRQGXFLUOD� SDUD� TXH� ORV� UHVXOWDGRV� WHQJDQ�YDORU��
2%-(7,926�*HQHUDO�5HFRPHQGDU�HO�XVR�GH�XQ�PRGHOR�GH�FHUWLILFDGR�SDUD�HO�GLDJQyVWLFR�GHO�XVR�LQGHELGR�GH�GURJDV��SDUD�HO�PpGLFR�GH�DVLVWHQFLD��TXH�ORJUH�KRPRJHQHLGDG�HQ�HO�GLDJQyVWLFR�FOtQLFR�\� HQ� HO� PRGR� GH� VHOHFFLRQDU� ODV� PXHVWUDV� SDUD� HO� HVWXGLR� TXtPLFR� WR[LFROyJLFR� FRQ�GLYHUVRV�ILQHV�(VSHFtILFRV��� &RQWULEXtU�D�OD�FDUDFWHUL]DFLyQ�GHO�FRQVXPR�GH�GURJDV�GH�DEXVR�HQ�QXHVWUR�SDtV��� &RQWULEXLU�D�FDSDFLWDU�D�ORV�PpGLFRV�GH�DVLVWHQFLD�HQ�UHODFLyQ�FRQ�HO�GLDJQRVWLFR�GHO�XVR�LQGHELGR�GH�GURJDV���� )DFLOLWDU� OD� LQIRUPDFLyQ� TXH� SHUPLWD� KDFHU� XQ� GLDJQyVWLFR� UiSLGR� \� SUHFLVR� GHO�FRQVXPR� GH� GURJDV� HQ� ORV� SDFLHQWHV� TXH� DFXGDQ� D� OD� FRQVXOWD� R� TXH� VHDQ�GHWHFWDGRV�HQ�OD�YLVLWD�GH�WHUUHQR��� &RQWULEXLU�D�GHWHFWDU�HO�XVR�GH�ODV�SULQFLSDOHV�VXVWDQFLDV�GH�DEXVR��DVt�FRPR�ORV�SUREOHPDV�SULQFLSDOHV�TXH�SXHGH�JHQHUDU�VX�FRQVXPR�
0$7(5,$/�<�0(72'263DUD� GLVHxDU� HO� PRGHOR� VH� WXYR� HQ� FXHQWD� FXHVWLRQHV� EiVLFDV� UHODFLRQDGDV� FRQ� ORV�FULWHULRV�GH�ILDELOLGDG�\�YDOLGH]��6H�UHYLVy�OD�ELEOLRJUDItD�UHODFLRQDGD�FRQ�HO�WHPD�\�H[SORUDPRV� OD� H[LVWHQFLD� GH� GRFXPHQWRV� FRQ� ILQHV� VLPLODUHV� HQ� RWURV� SDtVHV�� )XH�GLVHxDGR� D� PRGR� GH� JXtD�� TXH� VLJXH� HO� IRUPDWR� GH� OD� KLVWRULD� FOtQLFD�� XQR� GH� ORV�GRFXPHQWRV�PpGLFR�OHJDOHV�PiV�LPSRUWDQWHV��6H�YDORUy�OD�FDSDFLGDG�GHO�PRGHOR�SDUD�



TXH� ORV� VtQWRPDV� \� VLJQRV� TXH� VH� H[SORUDQ� \� VH� FRQVLJQDQ� HQ� pO� VLJXLHQGR� OD� JXtD��SHUPLWDQ�OOHJDU�DO�PLVPR�GLDJQyVWLFR�FXDQGR�pVWH�VHD�XWLOL]DGR�SRU�GLIHUHQWHV�PpGLFRV��6H�WXYR�HQ�FXHQWD��DGHPiV��OD�IXHQWH�GH�LQIRUPDFLyQ�TXH�SHUPLWLUi�DO�PpGLFR�OOHJDU�DO�GLDJQyVWLFR� \� ORV� FULWHULRV� D� XWLOL]DU� SDUD� DSR\DUOR�� DVt� FRPR� VX� YDOLGH]�� GDGD� SRU� OD�FDSDFLGDG�SDUD� GLDJQRVWLFDU� OR� TXH� VH� SUHWHQGH��3DUD� VX�HODERUDFLyQ�VH�SDUWLy�GH� OD�LQH[SHULHQFLD�GH�ORV�PpGLFRV�HQ�HO�WHPD�\��SRU�WDQWR��OD�QHFHVLGDG�GH�KDFHUOR�GH�XQD�IRUPD�TXH�SURSLFLH� OD� LGHQWLILFDFLyQ�GH� ORV�VtQWRPDV�\�VLJQRV�PiV�FDUDFWHUtVWLFRV��TXHGHEHUi�EXVFDU�\�WHQHU�HQ�FXHQWD�HO�PpGLFR�GXUDQWH�HO�H[DPHQ��$Vt��VH�HODERUy�D�PRGR�GH� JXtD�� FRQ� SUHJXQWDV� TXH� SXHGHQ� VHU� UHVSRQGLGDV� IiFLOPHQWH� \� TXH� SDXWDQ� XQD�VLVWHPDWLFLGDG�D�VHJXLU�HQ�FDGD�FDVR��TXH�OHMRV�GH�VREUHFDUJDU�\�SUHRFXSDU�D�TXLHQ�OR�YD� D� XWLOL]DU�� OR� D\XGH�� (VWH� PRGHOR� UHFRJH�� DGHPiV�� LQIRUPDFLyQ� DFHUFD� GH� ODV�PXHVWUDV�TXH�SXHGHQ�\�GHEHQ�VHOHFFLRQDUVH�SDUD�HO�HVWXGLR�TXtPLFR�WR[LFROyJLFR�TXH�FRPSOHPHQWD� HO� GLDJQRVWLFR� FOtQLFR�� ODV� FDUDFWHUtVWLFDV� � GH� HOODV� \� ORV� OXJDUHV� GRQGH�SXHGHQ� VHU� SURFHVDGDV�� DVt� FRPR� ORV� WHOpIRQRV� GLVSRQLEOHV� SDUD� XQD� PHMRU� FRPX�QLFDFLyQ�FRQ�HVWRV�VLWLRV��HQWUH�RWURV�DVSHFWRV�GH�LQWHUpV�
&216,'(5$&,21(6�(7,&$6+D\�XQD�VHULH�GH�FXHVWLRQHV�GH�RUGHQ�MXUtGLFR�\�pWLFR�GH�IXQGDPHQWDO�LPSRUWDQFLD��TXH�LQWHUYLHQH� HQ� HO� PRPHQWR� GH� HIHFWXDU� HO� GLDJQyVWLFR� GHO� FRQVXPR� GH� GURJDV�� /DV�FXHVWLRQHV�GH�RUGHQ�pWLFR�FRQVWLWX\HQ�XQR�GH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�TXH�GHEH�WHQHUVH� HQ� FXHQWD� DO� HIHFWXDU� ODV� SUXHEDV�� SRU� OR� TXH� VH� WXYR� SUHVHQWH� DO� GLVHxDU�HO�PRGHOR�� 7DO� HV� HO� FDVR� GH� SULQFLSLRV� pWLFRV� \� ELRpWLFRV� FRPR� HO� &RQVHQWLPLHQWR�LQIRUPDGR��H[SUHVDGR�GH�PDQHUD�RUDO�R�HVFULWD��SXHV�GHEH�HVWDU�SUHVHQWH�OD�DSUREDFLyQ�GHO� SDFLHQWH� DQWHV� GH� VHU� VRPHWLGR� DO� H[DPHQ�� SUHYLD� H[SOLFDFLyQ� GHO� SURSyVLWR� SRU�SDUWH�GHO�PpGLFR�H[DPLQDGRU��(O�SDFLHQWH GHEH�FRQRFHU�SDUD�TXp�VH�OH�H[DPLQD�\�SDUD�TXp� VRQ� ODV� SUXHEDV� \� ODV� PXHVWUDV� TXH� VH� OH� YDQ� D� WRPDU�� GHEH� DSUREDU� R� QR� ORV�SURFHGHUHV�� HV� GHFLU�� TXH� VH� VROLFLWDUi� HO� FRQVHQWLPLHQWR� D� WRGR� SDFLHQWH� R� D� VX�UHSUHVHQWDQWH�OHJDO�SDUD�FXDOTXLHU�LQWHUYHQFLyQ�PpGLFD��3DUWLPRV�HQWRQFHV�GH�TXH�ODV�SUXHEDV�SDUD�HO�GLDJQRVWLFR�GHO�FRQVXPR�GH�GURJDV��HQ�TXH�VH�XWLOLFH�HVWH�PRGHOR��VH�KDUiQ� VLHPSUH� FRQ� OD� DQXHQFLD� GHO� SDFLHQWH� \� FRQ� ILQHV� WHUDSpXWLFRV�� (Q� OD� /H\� GH�3URFHGLPLHQWR� 3HQDO� VH� HVWDEOHFH� HQ� HO� $UWtFXOR� ���� TXH SDUD� OD� SUiFWLFD� GH� WRGD�GLOLJHQFLD�SHULFLDO�VH�XWLOL]DUiQ�QHFHVDULDPHQWH�ORV�SHULWRV�GHVLJQDGRV�RILFLDOPHQWH�FRQ�HVWH�FDUiFWHU��SRU�OR�TXH�TXHGD�ELHQ�HVWDEOHFLGD�OD�GLIHUHQFLD�GH�OD�ILQDOLGDG�HQWUH�XQD�DFWXDFLyQ� �SHULFLDO�� \� OD� RWUD� �WHUDSpXWLFD���(O� SDFLHQWH� VHUi� H[DPLQDGR� \� WUDWDGR� FRQ�UHVSHWR�\�GLJQLGDG�LQGHSHQGLHQWHPHQWH�GH�OD�HGDG��VH[R��UD]D��RFXSDFLyQ��HVFRODULGDG��HVWDGR� PHQWDO� R� FXDOTXLHU� RWUD� YDULDEOH� TXH� SXGLHUD� GLVWLQJXLUOR�� +D\� TXH� WHQHU� HQ�FXHQWD� HO� GHUHFKR� GH� WRGR� SDFLHQWH� DO� UHVSHWR� GH� VX� SULYDFLGDG� \� HO� FDUiFWHU�FRQILGHQFLDO� TXH� DGTXLHUH� WRGD� OD� LQIRUPDFLyQ� TXH� VH� REWHQJD� R� VH� GHULYH� GH� OD�LQWHUUHODFLyQ�HQWUH�HO�PpGLFR�\�HO�SDFLHQWH��HV�GHFLU��TXH�ORV�UHVXOWDGRV�GH�OD�HQWUHYLVWD�\�GH�ODV�SUXHEDV�UHDOL]DGDV��IRUPDQ�SDUWH�GHO�6HFUHWR�0pGLFR� QR�ROYLGDQGR�HO�FDUiFWHU�UHODWLYR� TXH� pVWH� DGTXLHUH� FXDQGR� HVWDPRV� DQWH� VLWXDFLRQHV� PX\� HVSHFtILFDV� TXH�UHTXLHUHQ� GH� OD� UHYHODFLyQ� D� GHWHUPLQDGDV�SHUVRQDV�FRPR�HV�HO� FDVR�GH�VLWXDFLRQHV�TXH� SRQJDQ� HQ� SHOLJUR� OD� YLGD� GH� RWUDV� SHUVRQDV�� ODV� HQIHUPHGDGHV� LQIHFWR�FRQWDJLRVDV�� ODV� HQIHUPHGDGHV� GH� GHFODUDFLyQ� REOLJDWRULD�� R� HO� GHEHU� GH� GHQXQFLDU�FXDQGR� VH� WUDWH� GH� GHOLWRV��([LVWHQ� RWURV� SULQFLSLRV� \� YDORUHV� TXH� WDPELpQ�GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�HQ�FDGD�FDVR��QR�GHELHQGR�VHU�REYLDGRV�SRU�HO�PpGLFR�GH�DVLVWHQFLD�



5(68/7$'202'�0,1,67(5,2�'(�6$/8'�38%/,&$+263,7$/(6��32/,&/,1,&26�<�&2168/725,26',$*1267,&2�'(/�&216802�'(�'52*$6
8QLGDG�0pGLFD��'U��D�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� &HUWLILFR� TXH�VLHQGR�ODV�BBBBBBBBBBBBBB�KRUDV�GHO�GtD�BBBBBBBBBBBBBBBBBBBB�KH�SURFHGLGR�D�OD�HQWUHYLVWD� \� HO� H[DPHQ� ItVLFR� GHO� SDFLHQWH� FX\RV� GDWRV� JHQHUDOHV� FRQVWDQ� HQ� HVWH�GRFXPHQWR��HQFRQWUDQGR�

�� 'DWRV� GHO� SDFLHQWH� UHIHULGRV� SRU�� BBBB� HO� SDFLHQWH�� BBBBBHO� DFRPSDxDQWH��QRPEUH��BBBBBBBBBBBBBBBBBBBBBBBB��1RPEUH� �� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 1R��,GHQWLGDG�BBBBBBBBBBBBBBBBBBBBBBBBBBBHGDG��BBBBBBBBBBBBVH[R��BBBBBBBBBBBBB�FRORU�GH�OD�SLHO��BBBBBBBBBBBBHVFRODULGDG��BBBBBBBBBBBBBBBBBBBBBBBBBBB�HVWDGR� FRQ\XJDO�� BBBBBBBBBBB� RFXSDFLyQ�� BBBBBBBBBBBBBBBBBBB� KLMR� GH�BBBBBBBBBBBBBBBBBB�\BBBBBBBBBBBBBBBBBBB�1DWXUDO�GH��BBBBBBBBBBBBB�'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBB
��$QWHFHGHQWHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB¢+D� FRQVXPLGR� GURJDV� FRQ� DQWHULRULGDG"� 1R� �� 6t� �� )UHFXHQFLD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB¢4Xp� GURJDV� KD� FRQVXPLGR� HQ� ODV� ~OWLPDV� ��� KRUDV"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB¢4Xp� GURJDV� KD� FRQVXPLGR� HQ� ORV� ~OWLPRV� ��� GtDV"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB¢)XPD"� 1R� �� 6t� �� 7LSR�� BBBBBBBBBBBBBBBBBBBB� )UHFXHQFLD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QJHVWLyQ� GH� LQIXVLRQHV�� &DIp� �� 7p� �� 2WUDV�� BBBBBBBBBBBBBBBBB� )UHFXHQFLD��BBBBBBBBBBBBBBBBB,QJHVWLyQ� GH� EHELGDV� DOFRKyOLFDV��7LSR� GH� EHELGD�� BBBBBBBBBBBBBBBBBB�)UHFXHQFLD��BBBBBBBBBB
���([DPHQ�ItVLFR�7LSR� FRQVWLWXFLRQDO��BBBBBBBBBBBBBBBBBBB3HVR� �XQLGDG��� BBBBBBB7DOOD� �FP��BBBBBBBB� 7HQVLyQ� DUWHULDO��

&XUVR� GHO�SHQVDPLHQWR�BBBBBBBBBBBBBBBBBB/HQJXDMH��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�



BBBBBBBBBB7HPSHUDWXUD�)UHFXHQFLD� �� 5HVSLUDWRULD��BBBBBBBBBBBBB&DUGtDFD��BBBBBBBBBBBBBBBB$OLHQWR� �FDUDFWHUtVWLFDV���BBBBBBBBBBBBBB3LHO� �SXQWXUDV�� HVWLJPDV���BBBBBBBBBBBBB0XFRVDV�� 2UDO��BBBBBBBBBBBBBBBBBBBBB1DVDO�BBBBBBBBBBBBBBBBBBBB(VFOHUyWLGD��BBBBBBBBBBBBBBBB(VWDGR� GH� FRQFLHQFLD��BBBBBBBBBBBBBBBB(VWDGR� GH� DWHQFLyQ��BBBBBBBBBBBBBBBBBB2ULHQWDFLyQ�� 7LHPSR�BBBBBBBBBBBBBBBB(VSDFLR�BBBBBBBBBBBBBBB3HUVRQDBBBBBBBBBBBBBBBB&RPSUHQVLyQ��BBBBBBBBBBBBBBBBBBBBBB0HPRULD�� GH� HYRFDFLyQ�BBBBBBBBBBBBBBBGH�ILMDFLyQ�BBBBBBBBBBBBBBBBB

$OXFLQDFLRQHV��BBBBBBBBBBBBBBBBBBBBBBBB(MHFXFLyQ� GH� RUGHQHV� VLPSOHV��BBBBBBBBBBBBB,GHQWLILFDFLyQ� GH� REMHWRV��BBBBBBBBBBBBBBBBB&RQGXFWD�JHQHUDO�3XSLODV��0LRVLVBBBBBBBBB0LGULDVLV�BBBBB$QLVRFRULD�BBBBB,VRFyULFDV�BBBBB7HVW� GH� HTXLOLEULR�� 1RUPDO� BBBBB�3DWROyJLFRBBB5RPEHUJ� VLPSOH�� 1RUPDO� BBBB�3DWROyJLFR�BBBBVHQVLE���1RUPDO�BBBB�3DWROyJLFR�BBBB1LVWDJPR��+RUL]RQWDO�BBBBBBB9HUWLFDO��BBBBBBBBB'H�URWDFLyQ��BBBBBB,QFRRUGLQDFLyQ� PRWRUD�� tQGLFH�tQGLFH��BBBBBBBËQGLFH�QDUL]��BBBBBBBB0DUFKD� DWD[LFD��BBBBBBBBBBBBBBBBBBBBBBBB2WURV�GDWRV�GH�LQWHUpV�DO�H[DPHQ�
3RVLEOHV�FDXVDV�GHO�FXDGUR��7y[LFDV��BBBBBBBBBB1R�Wy[LFDV��BBBBBBBB
6REUH�HO�HVWXGLR�WR[LFROyJLFR�&DGHQD�GH�FXVWRGLD�)HFKD� \� KRUD� GH� OD� WRPD� GH� OD� PXHVWUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7LSR�GH�PXHVWUD�\�FDQWLGDG���PDUTXH�FRQ�XQD�;�6DQJUH����FF��FRQ�DQWLFRDJXODQWH��WLSR�GH�DQWLFRDJXODQWH��BBBBBBBBBBBBBBBBBBBBBB2ULQD� �QR� PHQRV� GH� ���� FF��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&RQWHQLGR� JiVWULFR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB2WUDV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB/DV�PXHVWUDV�IXHURQ�HQYDVDGDV�\�VHOODGDV�SRU�,QVWLWXFLyQ�D�OD�TXH�VH�HQYtD�OD�PXHVWUD�SDUD�VHU�SURFHVDGD��SUHYLD�FRRUGLQDFLyQ�



,QVWLWXWR� GH� 0HGLFLQD� /HJDO� �,0/�� WHOpIRQRV�� ��������� � ��������� ��������BBBBBBBBBBBBBBBBB&HQWUR� 1DFLRQDO� GH� 7R[LFRORJtD� �&(1$72;�� WHOpIRQRV�� ��������� ��������BBBBBBBBBBBBBBBB2WUD� �FXiO���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3HUVRQD�TXH�FRQGXFLUi�OD�PXHVWUD��QRPEUH�\�ILUPD��+RUD�\�IHFKD�GH�UHPLVLyQ�GH�OD�PXHVWUD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5HVXOWDGRV�GHO�HVWXGLR���VHxDOH�OD�IXHQWH�GH�LQIRUPDFLyQ�&RQFOXVLRQHV�
2EVHUYDFLRQHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)LUPD�GHO�GH�PpGLFR�\�Q~PHUR�UHJLVWUR�SURIHVLRQDO

%,%/,2*5$),$
���&DEUHUD�%RQHW��5���7RUUHFLOOD�-LPpQH]��-�0��0DQXDO�GH�'URJRGHSHQGHQFLDV��&RPX�QLGDG�GH�0DGULG��$JHQFLD�$QWLGURJD��&DXFH�(GLWRULDO������
���'HOJDGR�%XHQR��6���7RUUHFLOOD�-LPpQH]��-�0��0HGLFLQD�/HJDO�HQ�'URJRGHSHQGHQFLDV��&RPXQLGDG�GH�0DGULG��$JHQFLD�$QWLGURJD��+DUFRXUW�������
���'XHxDV�/DLWD��$��,QWR[LFDFLRQHV�DJXGDV�HQ�PHGLFLQD�GH�XUJHQFLD�\�FXLGDGRV�FUtWLFRV����%DUFHORQD��(VSDxD��0DVVRQ��6�$���������
��� (OOHQKRUQ�� 0�-��� %DUFHORX[�� '�*�� 0HGLFDO� 7R[LFRORJ\�� 'LDJQRVLV� DQG� 7UHDWPHQW� RI�+XPDQ�3RLVRQLQJ��(OVHYLHU�������
�� �(OOHQKRUQ��0�-���(OOHQKRUQ�V��0�'��0HGLFDO�7R[LFRORJ\��'LDJQRVLV�DQG�7UHDWPHQW�RI�+XPDQ�3RLVRQLQJ����HG��%DOWLPRUH��:LOOLDPV�	�:LONLQV�������
��� *LVEHUW� &DODEXLJ�� -�$�� 0HGLFLQD� /HJDO� \� 7R[LFRORJtD�� �WD�� HG�� 9DOHQFLD�� (VSDxD��0DVVRQ��6�$���������
��� *RQ]iOH]� 0HQpQGH]�� 5�� &OtQLFD� \� 7HUDSpXWLFD� GH� ODV� $GLFFLRQHV� SDUD� HO� 0pGLFR�*HQHUDO��$UJHQWLQD��(GLFLRQHV�GH�6DQ�/XLV�������
���/H\�������/H\�GHO�5pJLPHQ�GH� OD�&RFD�\�6XVWDQFLDV�&RQWURODGDV���UD��HG��/D�3D]��%ROLYLD��(GLWRULDO�836�������



���/RUHQ]R��3���/DGHUR��-�0���/H]D��-���/L]DVRDLQ��/��'URJRGHSHQGHQFLDV��)DUPDFRORJtD��3DWRORJtD�� 3VLFRORJtD�� /HJLVODFLyQ�� 0DGULG�� (VSDxD�� (GLWRULDO� 0pGLFD� 3DQDPHULFDQD��������
���� 3RQFH� =HUTXHUD�� )�� \� FRDXWRUHV�� 0HGLFLQD� /HJDO�� /D� +DEDQD�� (GLWRULDO� &LHQFLDV�0pGLFDV�\�(GLWRULDO�3XHEOR�\�(GXFDFLyQ�������
����5HJDODGR�6DOD]DU��-�0���)HUQiQGH]�3pUH]��-�0��&yGLJR�3HQDO�DQRWDGR�FRQ�,QVWUXFFLRQHV�GHO�7ULEXQDO�6XSUHPR�3RSXODU��/D�+DEDQD��(GLWRULDO�GH�&LHQFLDV�6RFLDOHV�������
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