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UHODFLRQHV�KXPDQDV��1XHVWUR�XVR�GH�ODV�SUHSRVLFLRQHV�\�GH�ORV�WLHPSRV
YHUEDOHV�VH�EDVD�HQ�FRQFHSWRV�PX\�SDUWLFXODUPHQWH�KXPDQRV�GHO�HVSDFLR�\�GHO
WLHPSR��\�QXHVWURV�QRPEUHV�\�YHUERV�VH�EDVDQ�HQ�PRGHORV�PHQWDOHV�UHODWLYRV�D
OD�PDWHULD�\�D�OD�FDXVDOLGDG��,QFOXVR�ORV�QRPEUHV�GH�ORV�EHEpV��\�OD�PDQHUD�HQ
TXH�FDPELDQ�GH�GpFDGD�HQ�GpFDGD��WLHQHQ�FRVDV�LPSRUWDQWHV�TXH�GHFLU�VREUH
QXHVWUD�UHODFLyQ�FRQ�ORV�QLxRV�\�FRQ�OD�VRFLHGDG��

([DPLQDQGR�GH�FHUFD�QXHVWUD�KDEOD�FRWLGLDQD��QXHVWUDV�FRQYHUVDFLRQHV�
QXHVWURV�FKLVWHV��QXHVWUDV�GLVSXWDV�OHJDOHV��3LQNHU�SLQWD�XQ�UHWUDWR�YtYLGR�GH�ORV
SHQVDPLHQWR�\�HPRFLRQHV�TXH�SXHEODQ�QXHVWUDV�YLGDV�PHQWDOHV������6RVWLHQH
TXH�ORV�SHQVDPLHQWRV�KXPDQRV��GHVGH�ODV�SRVLFLRQHV�SROtWLFDV�\�ODV�FUHHQFLDV
UHOLJLRVDV�KDVWD�ORV�WUXFRV�SXEOLFLWDULRV�\�ODV�WLUDV�GH�FyPLFV��HVWiQ�FRQVWUXLGRV
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GH�PRGR�LQDGHFXDGR��3LQNHU�WUDWD�GH�FXHVWLRQHV�FLHQWtILFDV��FRPR�SRU�HMHPSOR�OD
PDQHUD�HQ�TXH�HO�OHQJXDMH�DIHFWD�DO�SHQVDPLHQWR��\�FXiOHV�GH�QXHVWURV
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OODPD�VSDP�DO�FRUUHR�HOHFWUyQLFR�HQ�PDVD"
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FXOWXUD�SRSXODU�\�OD�YLGD�FRWLGLDQD�

&RPLHQ]D�HO�OLEUR�ZLWK�D�EDQJ��FRQ�HO�DWDTXH�D�ODV�7RUUHV�*HPHODV��\�OD�FXHVWLyQ
HV��¡IXH�XQ�DWHQWDGR�WHUURULVWD��R�GRV"�&XHVWLyQ�GH�VHPiQWLFD��3HUR�HO�PXQGR
HVWi�KHFKR�GH�VHPiQWLFD��\�JUDQGHV�VXPDV�GH�GLQHUR�HQ�VHJXURV��HWF��
GHSHQGtDQ�GH�OD�PDQHUD�HQ�TXH�VH�FRQFHSWXDOL]DVH�HO�IHQyPHQR��(O�OHQJXDMH�HV
OD�KHUUDPLHQWD�TXH�XWLOL]DPRV�SDUD�FRQFHSWXDOL]DU�HO�PXQGR��3HUR��D�OD�YH]��HO
OHQJXDMH��LQFOXVR�HQ�VXV�HODERUDFLRQHV�PiV�DEVWUDFWDV��KXQGH�VXV�UDtFHV�HQ�OD
H[SHULHQFLD�KXPDQD�FRUSRUDO��ItVLFD��FRQFUHWD���8Q�UDVJR�GH�OD�PHQWH�TXH
HQFRQWUDUHPRV�UHSHWLGDPHQWH�HQ�HVWDV�SiJLQDV�HV�TXH�LQFOXVR�QXHVWURV
FRQFHSWRV�PiV�DEVWUDFWRV�VH�HQWLHQGHQ�HQ�WpUPLQRV�GH�VLWXDFLRQHV�FRQFUHWDV�
����

<�RWUR�pQIDVLV�DO�TXH�QRV�OOHYD�HO�OLEUR�OR�HQFRQWUDPRV�HQ�VX�GHILQLFLyQ�GH
VHPiQWLFD��TXH�HV�WKH�VWXII�RI�WKLV�ERRN���OD�VHPiQWLFD�QR�VyOR�YD�VREUH��FRVDV�
R��VLJQLILFDGRV��VLQR�WDPELpQ�VREUH�FUHDU�FRPXQLGDG��HVWDEOHFHU�FRPSURPLVRV�\
DUELWUDU�HQWHQGLPLHQWR�PXWXR�HQWUH�ODV�SHUVRQDV��

�/D�VHPiQWLFD�YHUVD�VREUH�OD�UHODFLyQ�GH�ODV�SDODEUDV�FRQ�OD�UHDOLGDG��OD�PDQHUD
HQ�TXH�ORV�KDEODQWHV�VH�FRPSURPHWHQ�D�XQD�PDQHUD�FRPSDUWLGD�GH�HQWHQGHU�OD
YHUGDG��\�VREUH�OD�PDQHUD�HQ�TXH�VXV�SHQVDPLHQWRV�VH�DQFODQ�D�ODV�FRVDV�\�D
ODV�VLWXDFLRQHV�GHO�PXQGR��7UDWD�VREUH�OD�UHODFLyQ�GH�ODV�SDODEUDV�FRQ�XQD
FRPXQLGDG��FyPR�XQD�QXHYD�SDODEUD��TXH�VXUJH�FRQ�HO�DFWR�GH�FUHDFLyQ�GH�XQ
VROR�KDEODQWH��OOHJD�D�HYRFDU�OD�PLVPD�LGHD�HQ�HO�UHVWR�GH�XQD�SREODFLyQ��GH
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SDODEUDV�FRQ�VHQWLGRV�GH�PDJLD��GH�WDE~�R�GH�SHFDGR��<�WUDWD�VREUH�ODV
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