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JROSHFLWRV�HQ�OD�WULSD�D�VX�YH]��3HUR�HQ�VXPD��UHVSRQGH
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FRQYHQGUi�WHQHU�HVH�SDVDMH�HQ�PHQWH�SDUD�FRPSDUDUOR�D�ORV�DVSHFWRV
RQWRILORJHQpWLFRV�TXH�TXHUHPRV�H[WUDSRODU��/R�KDFH�D�FXHQWD�GHO
SRVLEOH�RULJHQ�GHO�OHQJXDMH�SDUWLHQGR�GH�OD�FRPXQLFDFLyQ�DQLPDO²GRV
FRVDV�TXH�0HDG�GLVWLQJXH�FXLGDGRVDPHQWH��SXHV�HQ�HO�OHQJXDMH�\�HQ
HO�VLPEROLVPR�HVWi�VXSXHVWD�XQD�FDSDFLGDG�GH�WRPDU�OD�SHUVSHFWLYD
GHO�RWUR��XQD�WHRUtD�GH�OD�PHQWH��GLUtDQ�KR\��TXH�QR�HVWi�LPSOtFLWD�HQ
OD�FRPXQLFDFLyQ�DQLPDO��&LWR��FRPSOHMR��GLQiPLFR��GUDPiWLFR��\�HQ
UHODFLyQ�FRQWLQXD�FRQ�OD�SRVLFLyQ�\�DFFLyQ�VRFLDO�GHO�VXMHWR���0XFKRV
DVSHFWRV�DSURYHFKDEOHV�WLHQH�HVWD�WHRUtD��\�DOJXQRV�VH�SXHGHQ
H[WUDSRODU�GHVGH�VX�DVSHFWR�GHO�GHVDUUROOR�SHUVRQDO�D�OD�FXHVWLyQ�GHO
GHVDUUROOR�GH�ODV�FDSDFLGDGHV�GH�OD�HVSHFLH��DOJR�TXH�0HDG�QR�WUDWy
HQ�GHPDVLDGR�GHWDOOH��D�SHVDU�GH�VHU�XQ�SHQVDGRU�DOWDPHQWH
FRPSURPHWLGR�FRQ�HO�HYROXFLRQLVPR�

,�ZDQW�WR�EH�VXUH�WKDW�ZH�VHH�WKDW�WKH�FRQWHQW�SXW�LQWR�WKH�PLQG�LV�RQO\�D
GHYHORSPHQW�DQG�SURGXFW�RI�VRFLDO�LQWHUDFWLRQ��,W�LV�D�GHYHORSPHQW�ZKLFK�LV
RI�HQRUPRXV�LPSRUWDQFH��DQG�ZKLFK�OHDGV�WR�FRPSOH[LWLHV�DQG
FRPSOLFDWLRQV�RI�VRFLHW\�ZKLFK�JR�DOPRVW�EH\RQG�RXU�SRZHU�WR�WUDFH��EXW
RULJLQDOO\�LW�LV�QRWKLQJ�EXW�WKH�WDNLQJ�RYHU�RI�WKH�DWWLWXGH�RI�WKH�RWKHU��7R
WKH�H[WHQW�WKDW�WKH�DQLPDO�FDQ�WDNH�WKH�DWWLWXGH�RI�WKH�RWKHU�DQG�XWLOL]H�WKDW
DWWLWXGH�IRU�WKH�FRQWURO�RI�KLV�RZQ�FRQGXFW��ZH�KDYH�ZKDW�LV�WHUPHG�PLQG�
DQG�WKDW�LV�WKH�RQO\�DSSDUDWXV�LQYROYHG�LQ�WKH�DSSHDUDQFH�RI�WKH�PLQG�
������,�NQRZ�RI�QR�ZD\�LQ�ZKLFK�LQWHOOLJHQFH�RU�PLQG�FRXOG�DULVH�RU�FRXOG
KDYH�DULVHQ��RWKHU�WKDQ�WKURXJK�WKH�LQWHUQDOL]DWLRQ�E\�WKH�LQGLYLGXDO�RI
VRFLDO�SURFHVVHV�RI�H[SHULHQFH�DQG�EHKDYLRU��WKDW�LV��WKURXJK�WKLV
LQWHUQDOL]DWLRQ�RI�WKH�FRQYHUVDWLRQ�RI�VLJQLILFDQW�JHVWXUHV��DV�PDGH
SRVVLEOH�E\�WKH�LQGLYLGXDO�V�WDNLQJ�WKH�DWWLWXGHV�RI�RWKHU�LQGLYLGXDOV�WRZDUG
KLPVHOI�DQG�WRZDUG�ZKDW�LV�EHLQJ�WKRXJKW�DERXW��$QG�LI�PLQG�RU�WKRXJKW
KDV�DULVHQ�LQ�WKLV�ZD\��WKHQ�WKHUH�QHLWKHU�FDQ�EH�QRU�FRXOG�KDYH�EHHQ�DQ\
PLQG�RU�WKRXJKW�ZLWKRXW�ODQJXDJH��DQG�WKH�HDUO\�VWDJHV�RI�WKH
GHYHORSPHQW�RI�ODQJXDJH�PXVW�KDYH�EHHQ�SULRU�WR�WKH�GHYHORSPHQW�RI
PLQG�RU�WKRXJKW����������

(VWD�WHVLV�HV�FRPSDWLEOH�FRQ�OD�H[SXHVWD�SRU�%LFNHUWRQ��%LFNHUWRQ
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GH�FDUURxHURV�WUDEDMDQGR�FRRSHUDWLYDPHQWH��(O�VLVWHPD�GH�VHxDOHV
FRPSOHMDV�SDUD�FRPXQLFDU�LQIRUPDFLyQ�JUXSDO�\�ORFDOL]DFLyQ�KDEUtD
UHVXOWDGR��UHWURDOLPHQWDWLYDPHQWH��HQ�HO�GHVDUUROOR�GH�XQ�XQLYHUVR
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UHWURDOLPHQWDWLYR��3RU�HMHPSOR��OD�FXHVWLyQ�GH�ORV�SURFHVRV
ILORJHQpWLFRV²TXH�%LFNHUWRQ�QR�WLHQH�HQ�FXHQWD��SXHV�VX
UD]RQDPLHQWR�H�LQYHVWLJDFLyQ�YD�SRU�RWUR�ODGR���(Q�FXDOTXLHU�FDVR��HV
FRQFHELEOH�XQ�XQLYHUVR�GH�DXVWUDORSLWHFRV�X�+RPR�KDELOLV��XQD
VRFLHGDG�GH�DQLPDOHV�PRGHVWDPHQWH�UDFLRQDOHV��TXH�QR�KDQ
GHVDUUROODGR�XQ�XQLYHUVR�VLPEyOLFR�HODERUDGR��SHUR�TXH�VH
FRPXQLFDQ�FRQ�OR�TXH�%LFNHUWRQ�OODPD�XQ�SURWROHQJXDMH��R��FRQ�XQ
OHQJXDMH�SHUR�VLQ�PHQWH��GLUtD�0HDG���$OJR�SDUHFLGR�KDFHQ�KR\
DOJXQRV�PRQRV��YHU��0RQNH\�6HH�0RQNH\�6SHDN���R��0RQRV
WUDGXFWRUHV����<�SRVLEOHPHQWH�PXFKRV�DQLPDOHV�PiV�
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FDQWR�R�HO�VRQLGR��\�WDPELpQ�LQWHUDFW~DQ�FRQVLJR�PLVPDV��VH�YHQ
LQIOXLGDV�DO�RtUVH�D�Vt�PLVPDV�FDQWDU��FRQ�OR�FXDO�VH�FUHD�XQR�GH�HVRV
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KDFHUOHV�GHVDUUROODU�XQ�XQLYHUVR�VLPEyOLFR��FRQ�OR�FXDO�KDEUi�RWURV
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3HUR�ODV�WUHV�FRVDV�MXQWDV²OD�DXWRLQWHUDFFLyQ�XQLGD�D�OD�LPLWDFLyQ
LQWHUDFWLYD�\�D�OD�FRRSHUDFLyQ�VRFLDO²\D�QRV�KDFH�SHQVDU�HQ
IXQFLRQHV�GLYHUVDV�GHO�OHQJXDMH��HQ�XQ�FRUR�GH�SURWRKXPDQRV
HPSUHQGLHQGR��WUDV�OD�UHFROHFFLyQ�RUJDQL]DGD��FHUHPRQLDV�VRFLDOHV
GH�UHFLWDGR��SDUORWHR�GHVERFDGR�FRUDO��R�FDQWR�FROHFWLYR�WULEDO²MXQWR
DO�FDPSDPHQWR��\�PDUFDQGR�WHUULWRULR�\�VWDWXV��\�HQVD\DQGR�VHxDOHV
SDUD�OD�UHFROHFFLyQ�GH�PDxDQD��3RU�FLHUWR�TXH�KDEUtD�TXH�DxDGLU
FUXFLDOPHQWH��D�HVWD�VRFLDOLGDG�JUXSDO�\�FRPXQLFDWLYD��OD�H[LVWHQFLD
GH�XQ�HVSDFLR�WULEDO�FHQWUDO��XQD�FDVD��FXHYD��FKR]D�R�iUERO�GH�OD
VDEDQD��SXHV�HO�HVSDFLR�FRPSDUWLGR�HQWUH�JHQHUDFLRQHV�HV�FUXFLDO�
VHJ~Q�(��2��:LOVRQ��7KH�6RFLDO�&RQTXHVW�RI�(DUWK���SDUD�GHVDUUROODU
XQD�VRFLDOLGDG�DYDQ]DGD��OR�TXH�pO�OODPD�OD�HXVRFLDOLGDG��TXH�VH�GD
VyOR�HQ�ORV�LQVHFWRV�VRFLDOHV�\�HQ�DOJXQRV�PDPtIHURV�FRPR�HVWRV
SULPDWHV�TXH�VRPRV��7DPELpQ�HQ�ODV�UDWDV�WRSR�VH�GD��
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+UG\��6DUDK�%ODIIHU���0RWKHU�1DWXUH��$�+LVWRU\�RI�0RWKHUV��,QIDQWV�DQG�1DWXUDO
6HOHFWLRQ��1XHYD�<RUN��3DQWKHRQ�������
BBBBB���(YROXWLRQDU\�&RQWH[W�RI�+XPDQ�'HYHORSPHQW��7KH�&RRSHUDWLYH
%UHHGLQJ�0RGHO���(Q��$WWDFKPHQW�DQG�%RQGLQJ��$�1HZ�6\QWKHVLV��(G��&��6�
&DUWHU�HW�DO��&DPEULGJH��0,7�3UHVV�������������
BBBBB��0RWKHUV�DQG�2WKHUV��7KH�(YROXWLRQDU\�2ULJLQV�RI�0XWXDO�8QGHUVWDQGLQJ�
&DPEULGJH��0$���+DUYDUG�83�������
BBBBB���+RZ�+XPDQV�%HFDPH�6XFK�2WKHU�5HJDUGLQJ�$SHV���2Q�WKH�+XPDQ���
DJRVWR�������KWWS���RQWKHKXPDQ�RUJ�KXPDQQDWXUH�"S ������<D�QR�GLVSRQLEOH�

/D�UHODFLyQ�PDGUH�DEXHOD��\�OD�FUtD�FRQMXQWD�GH�FUtDV�GHVYDOLGDV�
HVWLPXOD�WDPELpQ�OD�LQWHUDFFLyQ�VRFLDO��\�OD�FRRSHUDFLyQ��7RGR�HVWR�VH
KDFH�QHFHVDULR�D�FRQVHFXHQFLD�GH�OD�SURORQJDGD�LQIDQFLD�KXPDQD�\
ORV�QHFHVDULRV�FXLGDGRV�GXUDQWH�HO�SDUWR��SRU�HVDV�JUDQGHV�FDEH]DV
GH�ORV�EHEpV�

&RPSOLFDFLRQHV�TXH�D�VX�YH]�QRV�OOHYDQ�D�OD�QHRWHQLD��DO�ELSHGLVPR�\
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VXV�FRQVHFXHQFLDV��\�D�WRGD�XQD�VHULH�GH�SURFHVRV�TXH�VH�VRODSDQ�\
UHWURDOLPHQWDQ�HQWUH�Vt��\�TXH�KDQ�VLGR�DEXQGDQWHPHQWH�GLVFXWLGRV�
,QFOXVR�DTXt��YHU�SRU�HMHPSOR��<�HO�PRQR�VH�LUJXLy�\�KDEOy���6REUH
HQFHIDOL]DFLyQ�GHVPHGLGD��ELSHGLVPR��IOH[LELOLGDG�FRJQLWLYD
�QHRWpQLFD��\�HYROXFLyQ�KXPDQD�KDEODPRV�WDPELpQ�DTXt�

*DUFtD�/DQGD��-RVp�ÈQJHO���)RUHYHU�<RXQJ���9DQLW\�)HD����VHSW�������
����KWWS���YDQLW\IHD�EORJVSRW�FRP���������IRUHYHU�\RXQJ�KWPO
BBBBB���+RZ�+LS�,V�+XPDQ�/LIH�+LVWRU\"��9DQLW\�)HD
��DEULO������
����KWWS���YDQLW\IHD�EORJVSRW�FRP�HV���������KRZ�
KLS�LV�KXPDQ�OLIH�KLVWRU\�KWPO

&RPR�VH�YH��VH�DEUH�XQ�HVSDFLR�GH
UHWURDOLPHQWDFLyQ�HQWUH�SURFHVRV�ELROyJLFRV
\�VRFLDOHV�TXH�HV�LQWHQVR�\
PXOWLGLPHQVLRQDO��$QWHV�GH�YROYHU�D�0HDG�
PH�LQWHUHVD�VXEUD\DU�XQ�SDU�GH�DVSHFWRV�HQ
OR�GLFKR�

��(O�SHULRGR�ODUJR�GH�GHSHQGHQFLD�\�FRQWDFWR�FRQVWDQWH�HQWUH�HO�EHEp
\�OD�PDGUH��DVt�FRPR�OD�SUHVHQFLD�IUHFXHQWH�GH�RWUDV�RV
FXLGDGRUDV�HV��HQ�LQWHUDFFLyQ�FRQWLQXD��PLHQWUDV�VH�FRQVWUX\H�H[WUD
XWHUR�HO�FDEOHDGR�FHUHEUDO��FRQWULEX\H�GHFLVLYDPHQWH�D�OD�FUHDFLyQ
GH�XQD�UHDOLGDG�DXPHQWDGD��UHDOLGDG�HVWUXFWXUDGD�OLQJ�tVWLFDPHQWH�\
\D�LQVFULWD��SRU�DVt�GHFLUOR��HQ�OD�OHQJXD�PDWHUQD�TXH�YD
FRQVWUX\HQGR�HO�FHUHEUR�ItVLFR�\�HO�PXQGR�LPDJLQDULR�GHO�HQWRUQR
FXOWXUDO���9HU�/D�FDYHUQD�GHO�FHUHEUR��

��(V�WDPELpQ�GH�QRWDU�OD�SHFXOLDULGDG�HVWUXFWXUDO�TXH�GD�DO�FHUHEUR
KXPDQR�OD�KLSHUWURILD�GH�VX�FyUWH[²R�VL�VH�TXLHUH�OD�HQFHIDOL]DFLyQ
FUHFLHQWH�TXH�FDUDFWHUL]D�DO�SURFHVR�GH�KRPLQL]DFLyQ�KXPDQD��SXHV
OD�FRPSOHMLGDG�GH�IXQFLRQHV��GH�iUHDV��\�GH�LQWHUFRQH[LRQHV�VHSDUD
FDGD�YH]�PiV�HO�HVWtPXOR�\�OD�UHVSXHVWD��\�PXOWLSOLFD
H[SRQHQFLDOPHQWH�ODV�SRVLELOLGDGHV��ItVLFDV��GH�DXWR�LQWHUDFFLyQ
PHQWDO��GH�SURFHVRV�UHWURDOLPHQWDWLYRV�HQ�HO�VHQR�GHO�FHUHEUR�PLVPR�
TXH�GDQ�OXJDU�DVt��HQ�RWUR�EXFOH�UHWURDOLPHQWDWLYR�GLVWLQWR�SHUR�QR�WDQ
DMHQR��D�OD�VRFLDOL]DFLyQ�FRPSOHMD�HQ�HO�VHQR�GH�XQ�XQLYHUVR�VRFLDO�\
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VLPEyOLFR��

(O�SURFHVR�GH�HQFHIDOL]DFLyQ�HVWi�UHWURDOLPHQWDGR�\�HV�HQ�SDUWH�DXWR�
VHOHFWLYR��SRU�FRPSHWHQFLD�HFROyJLFD�\�FRPSHWHQFLD�HQWUH�JUXSRV��
(Q�HVWH�FRQWH[WR�ELROyJLFR�\�HYROXWLYR��OD�DXWR�LQWHUDFFLyQ�DGTXLHUH
XQD�GLPHQVLyQ�HVSHFLDOPHQWH�LPSRUWDQWH��\�VH�SRVLELOLWDQ�SURFHVRV
DXWRLQWHUDFWLYRV�GH�FRPSOHMLGDG�GLYHUVD��VHJ~Q�VH�DFWLYHQ�PD\RU�R
PHQRU�Q~PHUR�GH�iUHDV�R�IXQFLRQHV�FHUHEUDOHV�GLIHUHQFLDGDV��$Vt�VH
SRVLELOLWD�OD�JpQHVLV�GH�GLYHUVRV�QLYHOHV�GH�LQWHUDFFLyQ�LQWHUQDOL]DGD�
FRQ�PD\RU�R�PHQRU�LQYROXFUDFLyQ�GHO�VXMHWR�HQ�ODV�UHSUHVHQWDFLRQHV
PHQWDOHV�TXH�VH�DFWLYDQ��HVWR�SRVLELOLWDUi�OD�JpQHVLV�GH�ODV�GLQiPLFDV
FRPSOHMDV�\R�RWUR�R�\R�FRPR�RWUR�TXH�VRQ�DQDOL]DGDV�SRU�0HDG�HQ
VX�WHRUtD�GH�OD�LGHQWLGDG�SHUVRQDO�

<�DKRUD�SDVR�D�FHUUDU�FRQ�XQD�YXHOWD�D�ORV�LQVLJKWV�LQWHUDFFLRQDOHV
GH�0HDG�HQ�XQ�SDVDMH�GH�0LQG��6HOI��DQG�6RFLHW\²TXH�HVWR�HV�XQ
SRVW�\�QR�TXLHUR�TXH�GHJHQHUH�HQ�WUDWDGR���

0HDG�WLHQH�OD�YLUWXG�GH�TXH�PX\�WHPSUDQDPHQWH��KDFH�FLHQ�DxRV��VH
KL]R�FRQVFLHQWH�GH�OD�LPSRUWDQFLD�GH�PXFKDV�GH�HVWDV�GLPHQVLRQHV
GH�LQWHUDFFLyQ�VRFLDO��GH�OD�UHODFLyQ�HQWUH�GHVDUUROOR�\�HYROXFLyQ��\�GH
VX�UHODFLyQ�FRQ�ODV�SHFXOLDULGDGHV�HVWUXFWXUDOHV�GHO�FHUHEUR�KXPDQR
\�GH�OD�FRJQLFLyQ�KXPDQD��<�GH�OD�LPSRUWDQFLD�GH�OD�UHIOH[LYLGDG�
SRUTXH�HO�WH[WR�HQ�FXHVWLyQ�YLHQH�GHO�HQVD\R��7KH�6HOI�DQG�WKH
3URFHVV�RI�5HIOHFWLRQ���3URSRQJR�UHOHHU�HVWRV�SDVDMHV�GH�0HDG�D�OD
OX]�GH�OR�\D�GLFKR�

&RPLHQ]D�0HDG�WUDWDQGR�DTXt�OD�DXWR�LQWHUDFFLyQ�\�VXV�UHODFLRQHV
FRQ�ORV�\D�PHQWDGRV�FRQIOLFWRV�GH�LPSXOVRV�HQ�ORV�DQLPDOHV��<�SDVD�D
YHU�OD�UHODFLyQ�GH�OD�DXWR�LQWHUDFFLyQ�FRQ�ODV�FDSDFLGDGHV�GH
LPLWDFLyQ�GH�ORV�DQLPDOHV��LQFOX\HQGR�OD�LPLWDFLyQ�GHO�OHQJXDMH
KXPDQR��6LJXH�DKt�XQD�LQWHUHVDQWH�GLVTXLVLFLyQ�VREUH�FyPR�OD
LQWHUDFFLyQ�FRPXQLFDWLYD�VRFLDO�WLHQH�WDPELpQ�XQD�GLPHQVLyQ�FUXFLDO
GH�DXWR�LQWHUDFFLyQ��GLPHQVLyQ�TXH�SDUD�0HDG�VLHQWD�ODV�EDVHV�GH�OD
FRQVWUXFFLyQ�GHO�VXMHWR�KXPDQR��3HUR�FRPHQFHPRV�FRQ�ODV�DYHV��

�,Q�WKHVH�FDVHV��WKH�FRPELQDWLRQV�RI�SKRQHWLF�HOHPHQWV��ZKLFK�ZH�FDOO
ZRUGV��DUH�UHSURGXFHG�E\�WKH�ELUGV��DV�WKH�VSDUURZ�UHSURGXFHV�WKH
FDQDU\�V�VRQJ��,W�LV�D�SURFHVV�RI�LQWHUHVW�IRU�WKH�OLJKW�LW�PD\�WKURZ�RQ�D
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FKLOG�V�OHDUQLQJ�RI�WKH�ODQJXDJH�KHDUG�DERXW�LW��,W�HPSKDVL]HV�WKH
LPSRUWDQFH�RI�WKH�YRFDO�JHVWXUH��DV�SRVVLEO\�VWLPXODWLQJ�WKH�LQGLYLGXDO�WR
UHVSRQG�WR�LWVHOI��:KLOH�LW�LV�HVVHQWLDO�WR�UHFRJQL]H�WKDW�UHVSRQVH�RI�WKH
DQLPDO�WR�LWV�RZQ�VWLPXODWLRQ�FDQ�RQO\�WDNH�SODFH�ZKHUH�WKHUH�DUH�LPSXOVHV
VHHNLQJ�H[SUHVVLRQ�ZKLFK�WKLV�VWLPXODWLRQ�VHWV�IUHH��WKH�LPSRUWDQFH�RI�WKH
YRFDO�JHVWXUH�DV�D�VRFLDO�DFW�ZKLFK�LV�DGGUHVVHG�WR�WKH�LQGLYLGXDO�LWVHOI��DV
ZHOO�DV�WR�RWKHU�LQGLYLGXDOV��ZLOO�EH�IRXQG�WR�EH�YHU\�JUHDW�
���+HUH�LQ�WKH�ILHOG�RI�EHKDYLRU�ZH�UHDFK�D�VLWXDWLRQ�LQ�ZKLFK�WKH�LQGLYLGXDO
PD\�DIIHFW�LWVHOI�DV�LW�DIIHFWV�RWKHU�LQGLYLGXDOV��DQG�PD\�WKHUHIRUH�UHVSRQG
WR�WKLV�VWLPXODWLRQ�DV�LW�ZRXOG�UHVSRQG�WR�WKH�VWLPXODWLRQ�RI�RWKHU
LQGLYLGXDOV��LQ�RWKHU�ZRUGV��D�VLWXDWLRQ�DULVHV�KHUH�LQ�ZKLFK�WKH�LQGLYLGXDO
PD\�EHFRPH�DQ�REMHFW�LQ�LWV�RZQ�ILHOG�RI�EHKDYLRU��7KLV�ZRXOG�PHHW�WKH
ILUVW�FRQGLWLRQ�RI�WKH�DSSHDUDQFH�RI�PLQG��%XW�WKLV�UHVSRQVH�ZLOO�QRW�WDNH
SODFH�XQOHVV�WKHUH�DUH�UHDFWLRQV�DQVZHULQJ�WR�WKHVH�VHOI�VWLPXODWLRQV
ZKLFK�ZLOO�DGYDQFH�DQG�UHLQIRUFH�WKH�LQGLYLGXDO�V�FRQGXFW��6R�IDU�DV�WKH
YRFDO�JHVWXUHV�LQ�WKH�ZRRLQJ�RI�ERWK�VH[HV�DUH�DOLNH��WKH�H[FLWHPHQW�ZKLFK
WKH\�DURXVH�ZLOO�JLYH�H[SUHVVLRQ�WR�RWKHU�QRWHV�WKDW�DJDLQ�ZLOO�LQFUHDVH
H[FLWHPHQW��$Q�DQLPDO�WKDW�LV�DURXVHG�WR�DWWDFN�E\�WKH�URDU�RI�LWV�ULYDO�PD\
JLYH�RXW�D�OLNH�URDU�WKDW�VWLPXODWHV�WKH�KRVWLOH�DWWLWXGH�RI�WKH�ILUVW��7KLV�URDU�
KRZHYHU��PD\�DFW�EDFN�XSRQ�WKH�DQLPDO�LWVHOI�DQG�DURXVH�D�UHQHZHG�EDWWOH
H[FLWHPHQW�WKDW�FDOOV�RXW�D�VWLOO�ORXGHU�URDU��7KH�FRFN�WKDW�DQVZHUV�WKH�FURZ
RI�DQRWKHU�FRFN��FDQ�VWLPXODWH�LWVHOI�WR�DQVZHU�LWV�RZQ�FURZ��7KH�GRJ�WKDW
ED\V�DW�WKH�PRRQ�ZRXOG�QRW�SUREDEO\�FRQWLQXH�LWV�ED\LQJ�LI�LW�GLG�QRW
VWLPXODWH�LWVHOI�E\�LWV�RZQ�KRZOV��,W�KDV�EHHQ�QRWHG�WKDW�SDUHQW�SLJHRQV
H[FLWH�HDFK�RWKHU�LQ�WKH�FDUH�RI�WKH�\RXQJ�E\�WKHLU�FRRLQJV��6R�IDU�DV
WKHVH�QRWHV�DIIHFW�WKH�RWKHU�ELUGV�WKH\�KDYH�WKH�WHQGHQF\�WR�DIIHFW�WKH�ELUG
WKDW�XWWHUV�WKHP�LQ�WKH�VDPH�IDVKLRQ��+HUH�ZH�ILQG�VRFLDO�VLWXDWLRQV�LQ
ZKLFK�WKH�SUHSDUDWLRQ�IRU�WKH�VH[XDO�DFW��IRU�WKH�KRVWLUOH�HQFRXQWHU��DQG�IRU
WKH�FDUH�RI�WKH�\RXQJ��LV�DGYDQFHG�E\�YRFDO�JHVWXUHV�WKDW�SOD\�EDFN�XSRQ
WKH�DQLPDO�WKDW�XWWHUV�WKHP��SURGXFLQJ�WKH�VDPH�HIIHFW�RI�UHDGLQHVV�IRU
VRFLDO�DFWLYLW\�WKDW�WKH\�SURGXFH�XSRQ�WKH�LQGLYLGXDOV�WR�ZKLFK�WKH\�DUH
LPPHGLDWHO\�DGGUHVVHG��,I��RQ�WKH�RWKHU�KDQG��WKH�YRFDO�JHVWXUH�FDOOV�EDFN
D�GLIIHUHQW�UHDFWLRQ�LQ�WKH�RWKHU�IRUP��ZKLFK�ILQGV�H[SUHVVLRQ�LQ�D�GLIIHUHQW
YRFDO�JHVWXUH��WKHUH�ZRXOG�EH�QR�VXFK�LPPHGLDWH�UHLQIRUFHPHQW�RI�WKH
YRFDO�JHVWXUH��7KH�SDUHQWDO�QRWH�ZKLFK�FDOOV�RXW�WKH�QRWH�RI�WKH�FKLOG�IRUP�
XQOHVV�LW�FDOOHG�RXW�LQ�WKH�SDUHQW�WKH�UHVSRQVH�RI�WKH�FKLOG�WR�VWLPXODWH
DJDLQ�WKH�SDUHQWDO�QRWH��ZRXOG�QRW�VWLPXODWH�WKH�SDUHQW�WR�UHSHDW�LWV�RZQ
YRFDO�JHVWXUH��7KLV�FRPSOLFDWLRQ�GRHV�DULVH�LQ�WKH�FDVH�RI�KXPDQ�SDUHQWV�
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EXW�SUHVXPDEO\�QRW�LQ�WKH�UHODWLRQV�RI�SDUHQW�DQG�RIIVSULQJ�LQ�IRUPV�ORZHU
WKDQ�PDQ�����������

3DUDIUDVHDQGR�\�GHVDUUROODQGR�OR�TXH�DSXQWD�DTXt�0HDG��SRGHPRV
GHFLU�TXH�HO�OHQJXDMH�QDFH�GH�QXHYR�FRQVWDQWHPHQWH�HQ�OD�UHODFLyQ
PDGUH�EHEp��R�HQ�OD�UHODFLyQ�GHO�EHEp�FRQ�VX�HQWRUQR�IDPLOLDU�\
VRFLDO���3RU�VXSXHVWR��HV�FDUDFWHUtVWLFR�GHO�OHQJXDMH�HO�OOHJDUQRV�\D
KHFKR��HO�OHQJXDMH�QRV�SUHFHGH�\�GHEHPRV�DGTXLULUOR��QR�LQYHQWDUOR²
DXTXH�WHQJDPRV�VLHPSUH�TXH�UHLQYHQWDUOR��3HUR�HVWR�QR�TXLWD�SDUD
TXH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�EHEp�HO�OHQJXDMH�WHQJD�TXH�VHU
UHKHFKR�D�SDUWLU�GH�FHUR��R�D�SDUWLU�GH�OD�LQWHUDFFLyQ�HQ�XQ�HQWRUQR
QR�OLQJ�tVWLFR��(O�HQWRUQR�HV�OLQJ�tVWLFR�SDUD�TXLHQ�WLHQH�OHQJXDMH�
SHUR�QR�HV�OLQJ�tVWLFR�GHVGH�HO�SXQWR�GH�YLVWD�GH�TXLHQ�FDUHFH�GH�pO�
<�HQ�HVD�LQWHUID]��LQWHUDFFLyQ�\�WUDGXFFLyQ�QHFHVDULD�HQWUH�OR
OLQJ�tVWLFR�\�OR�QR�OLQJ�tVWLFR��HQWUH�OR�JHVWXDO�\�OR�YRFDO��HQWUH�HO
FRQWDFWR�ItVLFR�\�OD�H[SHULHQFLD�D�GLVWDQFLD��RWUD�JUDQ�WHPiWLFD�HQ
0HDG��pVWD��²DOOt�HV�GRQGH�QDFH�HO�OHQJXDMH��

9ROYLHQGR�D�QXHVWUR�DUWtFXOR�VREUH�3RS�	�3DS²�/D�3�RFOXVLYD�GHO
SDSi�\�GH�OD�SDSLOOD��HQ�RSRVLFLyQ�D�OD�P�GH�OD�UHVSLUDFLyQ�QDVDO�
DVRFLDGD�D�OD�VXFFLyQ�\�OD�ODFWDFLyQ��VLPEROL]D�HVD�WUDQVLFLyQ
�ODFDQLDQD��VL�VH�TXLHUH��DO�RUGHQ�GH�OR�VLPEyOLFR��/D�P�GH�PDPi
HVWi�XQLGD�DO�FXHUSR�GH�OD�PDGUH��D�OD�H[SHULHQFLD�GH�FRQWDFWR�\�GH�OD
ODFWDQFLD�TXH�HV��SRU�RWUD�SDUWH��\D�XQD�SULPHUD�H[SHULHQFLD
VHPLyWLFD�GH�GLIHUHQFLDFLyQ�\R�RWUR��DGHPiV�GH�XQD�H[SHULHQFLD�GH
FRQWDFWR�\�GH�FRPXQLGDG��&RPR�ELHQ�QRV�SRGUtD�H[SOLFDU�'HUULGD��HQ
OD�JpQHVLV�GH�OD�VHPLRVLV��OD�GLIHUHQFLD�HQWUH�LGHQWLGDG�\�GLIHUHQFLD
SLHUGH�VX�LGHQWLGDG��HQ�XQD�LQYDJLQDFLyQ�SDUDGyMLFD��5HWRPR�DTXt�PL
QRWD�GH�������

�0DPi��\��SDSi��HVWiQ�HQWUH�ODV�SDODEUDV�PiV�SULPDULDV�\�VRQ�XWLOL]DGDV
HQ�YDULRV�LGLRPDV�LQGRHXURSHRV��SURYLHQHQ�GH�UDtFHV�WDQWR�JHUPiQLFDV
FRPR�ODWLQDV��\�VH�HQFXHQWUDQ�YDULDQWHV�VX\DV�HQ�LQJOpV��IUDQFpV��DOHPiQ�
HVSDxRO��LWDOLDQR��\�PXFKRV�RWURV�LGLRPDV��$�ODV�H[SOLFDFLRQHV�HWLPROyJLFDV
FRQYHQFLRQDOHV�GH�HVWH�p[LWR�KD\�TXH�VXPDU�HO�SDSHO�TXH�GHVHPSHxDQ�OD
ILVLRORJtD�\�OD�HVWUXFWXUD�GH�OD�IDPLOLD�\�GH�OD�HGXFDFLyQ�LQIDQWLO�HQ
PDQWHQHU�HVWDV�SDODEUDV�HQ�FRQYHUJHQFLD�SHUPDQHQWH��VLHPSUH
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FDQGLGDWDV�D�SHUSHWXDUVH�FRPR�XQ�SDU�GH�RSXHVWRV�UHODFLRQDGRV�HQ�XQ
LGLRPD��R�D�LPSRUWDUVH�D�RWUR�FRQ�IDFLOLGDG�\�JDUDQWtDV�GH�p[LWR�
�
(O�VRQLGR��D��TXH�WLHQHQ�HQ�FRP~Q�DPEDV�SDODEUDV�\�TXH�ODV�DVRFLD�HV�OD
YRFDO�PiV�UHODMDGD�GHO�VLVWHPD�YRFiOLFR�HVSDxRO�\�OD�PiV�FHQWUDO�GH
PXFKRV�RWURV�VLVWHPDV�YRFiOLFRV��HQ�HVSHFLDO�FXDQGR�GHULYD�KDFLD�XQD
VFKZD�LQGHILQLGD��(V�SRU�WDQWR�HO�VRQLGR�PiV�SUy[LPR�D�OD�YRFDOL]DFLyQ
SULPLJHQLD��HO�VRQLGR�EDVH�FRQ�UHVSHFWR�DO�FXDO�VH�KDQ�GH�FUHDU��SRU
GLIHUHQFLD��ODV�GHPiV�YRFDOHV��1R�HV�H[WUDxR�TXH�DSDUH]FD�DVRFLDGR�D�ODV
SULPHUDV�SDODEUDV�DUWLFXODGDV��D�ODV�PiV�EiVLFDV�
�
/D�SDODEUD��PDPi��HVWi�DVRFLDGD�DO�DFWR�GH�PDPDU��(Q�HIHFWR��ORV�EHEpV�
SHTXHxRV�SULPDWHV��VRQ�FDSDFHV�GH�UHVSLUDU�\�WUDJDU�D�OD�YH]��\�SRU�HVR
SXHGHQ�PDPDU��KDELOLGDG�TXH�VH�SLHUGH�DO�FDPELDU�GH�IRUPD�OD�IDULQJH
FRQ�HO�FUHFLPLHQWR��D�FDPELR�DGTXLULPRV�OD�FDSDFLGDG�GH�YRFDOL]DU�PHMRU��
$O�PDPDU�TXHGD�DELHUWR�HO�FRQGXFWR�QDVDO��FRQ�OR�FXDO�HO�VRQLGR
SURGXFLGR�HV�QDVDOL]DGR��P��\�QR��S���<�HV�ELODELDO�SRU�OD�IRUPD�TXH
DGRSWDQ�ORV�ODELRV�DO�PDPDU��DVt�WHQHPRV��P��\�QR��Q���OR�FXDO�QRV�GD
�PDPi��FRPR�XQD�SDODEUD�ILVLROyJLFDPHQWH�DVRFLDGD�DO�FRQWDFWR�FRQ�HO
FXHUSR�PDWHUQR�GXUDQWH�OD�ODFWDQFLD�
�
(O�SDGUH�HV�XQ�VtPEROR�ODFDQLDQR�GH�OD�HQWUDGD�HQ�HO�UpJLPHQ�VLPEyOLFR�
VHSDUDFLyQ�GHO�FXHUSR�GH�OD�PDGUH��LQLFLDFLyQ�D�OD�FXOWXUD��$Vt��DO�QRPEUDU
DO�SDGUH��pVWH�DSDUHFH�FRPR�XQ�FXLGDGRU��XQD��VHJXQGD�PDGUH���SHUR
GLIHUHQFLDGR�FUXFLDOPHQWH�GH�HOOD�SRU�HO�FLHUUH�GHO�FRQGXFWR�QDVDO��HO
SDGUH�QR�GD�GH�PDPDU��\�SRU�WDQWR�VH�LQGLFD�VX�SDSHO�WUDQVIRUPDQGR�OD
ELODELDO��P��HQ�VX�HTXLYDOHQWH�RUDOL]DGD��S����HQ�UHDOLGDG�OD�HTXLYDOHQWH
GHVQDVDOL]DGD�VHUtD��E���SHUR�HO�FRQWUDVWH�DUWLFXODWRULR�TXHGD�PHMRU
LQGLFDGR�FRQ�XQ�HQVRUGHFLPLHQWR�\�GHVQDVDOL]DFLyQ�VLPXOWiQHRV��D�OD�YH]
TXH�VH�FRQVHUYD�OD�KXHOOD�ELODELDO�TXH�OLJD�DPEDV�SDODEUDV���3DSi��QR�GD
OHFKH��DXQTXH�Vt�SXHGD�GDU��SDSLOOD���HQ�WRGR�FDVR��DO�GHVWHWDU�DO�LQIDQWH�
pVWH�LQJUHVD�HQ�HO�UpJLPHQ�GH�PD\RU�DXWRQRPtD�FRUSRUDO��DQGD��\
VLPEyOLFD��KDEOD���(QWUD�DVt��FRQ�VX�SHTXHxR�HGLSR�D�FXHVWDV��HQ�VX
FDVLOOD�VRFLDO�GH�QHQH�R�QHQD��FDVLOOD�TXH�ORV�GHPiV�FRQRFtDQ�SHUR�HO�OD
QR���/D�SDSLOOD�HVWi�XQLGD�VLPEyOLFDPHQWH�DO�LQJUHVR�HQ�HO�RUGHQ�VRFLDO�
TXH��FRPR�VDEHPRV��HV�XQ�RUGHQ�SDWULDUFDO��7DPELpQ�VLPEROL]D�HVD��S��OD
LPSRVLELOLGDG�GH�FRPHU�\�UHVSLUDU�D�OD�YH]��HO�LQJUHVR�HQ�HO�RUGHQ�KXPDQR
LQVFULWR�ILORJHQpWLFDPHQWH�HQ�HO�GHVDUUROOR�GH�ORV�yUJDQRV�IRQDGRUHV�
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�
'H�HVWH�PRGR��ODV�SULPHUDV�SDODEUDV�TXH�DSUHQGHPRV�FRQWLHQHQ�HQ
VXVWDQFLD�QXHVWUR�GHVDUUROOR�WDQWR�ELROyJLFR�FRPR�VRFLDO��QXHVWURV
FDPELRV�GH�UpJLPHQ�DOLPHQWLFLR�\�GH�OD�IRUPD�GH�QXHVWUD�FDEH]D��HO
GHVDUUROOR�GH�QXHVWUD�DXWRQRPtD�SHUVRQDO�\�GH�QXHVWUD�XELFDFLyQ�HQ�OD
IDPLOLD��QXHVWUD�KLVWRULD�FRPR�LQGLYLGXRV�\�FRPR�HVSHFLH���9DQLW\�)HD�
DJRVWR������

/RV�EHEpV�LQYHQWDURQ�HO�OHQJXDMH��GLFLHQGR�OD�SDODEUD�PDPi��\�OXHJR
OD�SDODEUD�SDSi��PDUFDQGR�DVt�HWDSDV�GH�FRQVWUXFFLyQ�VLPEyOLFD�GHO
PXQGR�\�GH�VHPLRWL]DFLyQ�GH�OD�H[SHULHQFLD��(VDV�SDODEUDV�IXHURQ
�HQ�HO�UHODWR�PtWLFR�SHGDJyJLFR�TXH�DTXt�SURSRQHPRV��ODV�SULPHUDV
SDODEUDV�GHO�OHQJXDMH�KXPDQR��\�OR�VLJXHQ�VLHQGR²VRQ�HO�RULJHQ�GHO
OHQJXDMH�HQ�HO�VHQWLGR�GH�OD�DGTXLVLFLyQ�GH�OD�OHQJXD�PDWHUQD��\
WDPELpQ�HQ�XQD�GLPHQVLyQ�KLVWyULFD��1R�HV�FDVXDO�TXH�VH�HQFXHQWUHQ
HQWUH�ODV�SDODEUDV�PiV�FRPSDUWLGDV�HQ�OHQJXDV�GH�IDPLOLDV�TXH�QDGD
WLHQHQ�TXH�YHU�HQWUH�Vt²QDGD��PHQRV�HO�RULJHQ�UHPRWR�GHO�OHQJXDMH
HQ�OD�JpQHVLV�PLVPD�GH�OD�VHPLRVLV�KXPDQD��

(Q�OD�SULPHUD�SDODEUD�GHO�EHEp�HVWi�WDPELpQ��SRU�WDQWR��HO�RULJHQ
KLVWyULFR�GHO�OHQJXDMH��8QR�GH�ORV�RUtJHQHV��8QR�PX\�LPSRUWDQWH�

(O�OHQJXDMH�OR�LQYHQWDURQ�ORV�EHEpV��DO�PHQRV�KLFLHURQ�VX�SHTXHxD�\
FUXFLDO�FRQWULEXFLyQ���\�OR�UHLQYHQWDURQ�VXV�PDGUHV�\�FXLGDGRUDV�DO
LPLWDUOHV��6XUJLy�HO�OHQJXDMH�HQ�HO�SURFHVR�LQWHUDFFLRQDO�\
FRPXQLFDWLYR�HQWUH�PDGUH�H�KLMR��\�HQ�HO�SURFHVR�VRFLDO�GH�HQVHxDUOR
\�UHLQYHQWDUOR��GH�H[SOLFDUOR�H�LQWHUSUHWDUOR��$�HVR�WDPELpQ�VHxDOD
0HDG�HQ�HO�SDVDMH�DQWHULRU��/D�PDGUH�QR�VyOR�OH�KDEOD�DO�EHEp��OH
KDEOD�HQ�OHQJXDMH�GH�EHEp��\�FRQ�SULRULGDGHV�FRJQLWLYDV�GH�EHEp��HV
OHQJXDMH�PiV�IiWLFR�\�GH�FRQWDFWR�TXH�UHIHUHQFLDO�\�DEVWUDFWR���<�OH
KDEOD�WDPELpQ�HQ�OHQJXDMH�QRUPDO��TXH�LQFOX\H�DO�GH�EHEp���+DFHUOHV
DUUXPDFRV�\�SRQHUOHV�YRFHFLOODV�D�ORV�EHEpV��\�DFKXFDUORV�D�OD�YH]
TXH�VH�OHV�KDEOD��QR�HV�DFFLGHQWDO�QL�JUDWXLWR��VLQR�IRUPDWLYR�\
QHFHVDULR��DGHPiV�GH�VHU�XQ�UHWRUQR�D�ORV�RUtJHQHV�\�XQD�QHFHVLGDG
SVLFROyJLFD��+D\�TXH�LQYHQWDU�OD�WUDGXFFLyQ�D�OD�YH]�TXH�VH�LQYHQWD�HO
OHQJXDMH��\�OD�SULPHUD�WUDGXFFLyQ�HV�WDPELpQ�OD�WUDGXFFLyQ�GHO
OHQJXDMH�GH�EHEpV�DO�OHQJXDMH�GH�DGXOWRV��VL�QR�OR�HV��HQ�XQ�VHQWLGR
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OHQJXDMH�GH�EHEpV�DO�OHQJXDMH�GH�DGXOWRV��VL�QR�OR�HV��HQ�XQ�VHQWLGR
PiV�DPSOLR�OD�WUDGXFFLyQ�GH�OR�JHVWXDO�D�OR�DXGLWLYR��R�GH�OR�WiFWLO�D�OR
YLVXDO���

(V�ELHQ�FRQRFLGD�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�UHSHWLFLyQ��OD
DVRFLDFLyQ�GH�LGHDV�\�OD�FUHDFLyQ�GH�FRQH[LRQHV�QHXUDOHV²HV�XQD
OtQHD�GH�UD]RQDPLHQWR�TXH�YD�GH�/RFNH�D�6SHQFHU�\�D�5DPyQ�\
&DMDO��/R�TXH�DKRUD�VDEHPRV�VREUH�OD�SODVWLFLGDG�FHUHEUDO��\�VREUH�OD
LPSRUWDQFLD�GH�ODV�H[SHULHQFLDV�UHSHWLGDV�\�GH�OD�UHWURDOLPHQWDFLyQ
HQ�OD�FRQVWUXFFLyQ�GH�FRQH[LRQHV�FHUHEUDOHV��D�QLYHO�HSLJHQpWLFR��QR
DSRUWD�VLQR�QXHYRV�DUJXPHQWRV�TXH�UHIXHU]DQ�OD�FRQH[LyQ�ILUPH�HQWUH
HO�RULJHQ�KLVWyULFR�GHO�OHQJXDMH��XQ�RULJHQ�ODUJR�\�FRQWLQXR��\�OD
H[SHULHQFLD�UHSHWLGD�\�UHSHWLGDPHQWH�LQWHQVLILFDGD�GH�OD�DGTXLVLFLyQ
GHO�OHQJXDMH�HQ�OD�LQIDQFLD��(O�RULJHQ�GHO�OHQJXDMH�\�VX�DGTXLVLFLyQ�HQ
OD�LQIDQFLD�HVWiQ�PXFKR�PiV�OLJDGRV�GH�OR�TXH�VXSRQHPRV
KDELWXDOPHQWH²\�DVt��VLQ�GDUQRV�DSHQDV�FXHQWD��YHPRV�HQ�FDGD�QLxR
TXH�DSUHQGH�D�KDEODU�HO�RULJHQ�FRWLGLDQR�\�SUHKLVWyULFR�GH�OD�OHQJXD�

+D\�TXH�YROYHU�D�LQVLVWLU�HQ�OD�PXOWLGLPHQVLRQDOLGDG�GH�ORV�RUtJHQHV
GHO�OHQJXDMH��FRPR�GH�OD�YLGD��GH�OD�PHQWH�R�GH�OD�KXPDQLGDG��(V�XQD
PXOWLGLPHQVLRQDOLGDG�HFROyJLFD��6XUJLPRV�DVt��EtSHGRV��LPSOXPHV��\
KDEODQGR��SRU�WRGR�XQ�F~PXOR�GH�FLUFXQVWDQFLDV��FRPR�2UWHJD�
VRPRV�QRVRWURV�\�QXHVWUDV�FLUFXQVWDQFLDV²WRGDV�HOODV��+D\�XQ
FRQWLQXR�UHWURDOLPHQWDWLYR�HQWUH�WRGDV�HVWDV�FLUFXQVWDQFLDV��KHPRV
KDEODGR�GH�OD�UHODFLyQ�GH�OD�QHRWHQLD�FRQ�HO�GHVDUUROOR�FUDQHDO��\�GH
DKt�FRQ�OD�LQIDQFLD�SURORQJDGD��\�GH�DOOt�FRQ�OD�LQPDGXUH]�GHO
FHUHEUR��FRQ�OD�LPSRUWDQFLD�GH�ORV�FXLGDGRUHV�����HWF��3RGUtDPRV
DxDGLU�D�HVWD�ROOD�SRGULGD�OD�LPSRUWDQFLD�GH�OD�PDQR��WDPELpQ�OLJDGD
�FRPR�HO�SDUWR�SUHPDWXUR��DO�ELSHGLVPR��\�GH�DKt�SDVDU�D�OD
LPSRUWDQFLD�GH�OD�PDQLSXODFLyQ��GH�ODV�KHUUDPLHQWDV�

�0HDG��SRU�FLHUWR��WDPELpQ�LQVLVWH�HQ�OD�LPSRUWDQFLD�VHPLyWLFR�
FRJQLWLYD�GH�OD�PDQLSXODFLyQ��TXH�DxDGH�XQD�GLPHQVLyQ�PiV�GH�DXWR�
LQWHUDFFLyQ�DO�LQVWLWXLU�XQ�HVSDFLR�LQWHUPHGLR�HQWUH�HO�VXMHWR�\�HO
PXQGR��HO�HVSDFLR�GHO�REMHWR�PDQLSXODEOH�R�OD�KHUUDPLHQWD��/D
FUHDFLyQ�GH�XQ�PXQGR�GH�REMHWRV�PDQLSXODEOHV��HQ�OD�LQWHUID]�HQWUH�HO
FXHUSR�\�HO�HQWRUQR��HV�RWUR�LQJUHGLHQWH�GH�HVWH�FDOGR�JRUGR�TXH
KLHUYH�\�VH�UHWURDOLPHQWD��GDQGR�OXJDU�D�OD�KXPDQL]DFLyQ�\�D�OD
VHPLRWL]DFLyQ�GH�OD�UHDOLGDG�DXPHQWDGD�FLUFXQGDQWH���
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VHPLRWL]DFLyQ�GH�OD�UHDOLGDG�DXPHQWDGD�FLUFXQGDQWH���

7RGR�HO�HQWRUQR��SXHV��HV�VLJQLILFDWLYR��\�WRGR�HV��DGHPiV��VHPLyWLFR
HQ�XQ�JUDGR�R�HQ�RWUR��3HUR�KD\�JUDGRV�GH�VHPLRWLFLGDG��\�KD\
SURFHVRV�GH�UHWURDOLPHQWDFLyQ�HVSHFLDOPHQWH�VLJQLILFDWLYRV��R
LQWHQVRV��R�LGHQWLILFDEOHV��'H�RWUR�PRGR�QR�WHQGUtD�VHQWLGR�HODERUDU
XQD�SHTXHxD�WHRUtD�VREUH�HO�RULJHQ�GHO�OHQJXDMH��SXHV�YDOGUtD�FRQ
VHxDODU�D�XQ�HQWRUQR�FRPSOHMR��\�GHFLU��6XUJH�HO�OHQJXDMH�GH�WRGR
HVR�MXQWR���8QD�WHRUtD�KD�GH�VHU�PiV�HVSHFtILFD��VHxDOD�D�HOHPHQWRV
FRQFUHWRV�GH�HVH�HQWRUQR��PRVWUDQGR�SURFHVRV�UHWURDOLPHQWDWLYRV
HVSHFLDOPHQWH�DFWLYRV��R�TXH�YDOJD�OD�SHQD�GHVWDFDU��R�SRFR�QRWDGRV
KDVWD�HQWRQFHV��8QD�WHRUtD��D�YHFHV��VLPSOLILFD�HO�PXQGR��ORFDOL]DQGR
HO�RULJHQ�GHO�OHQJXDMH�HQ�XQD�GLPHQVLyQ�FRQFUHWD�GH�XQ�HQWRUQR
GHQVR�\�FRPSOHMR�GH�LQWHUDFFLRQHV��8QD�WHRUtD�WDPELpQ�VH�YHQGH�D�Vt
PLVPD��YHQGH�VX�PHUFDQFtD�\�VX�SHUVSHFWLYD�

3RU�WDQWR�TXL]i�FRQYHQJD�GHMDUOR�HQ�HVWH�SXQWR��KDELHQGR�VHxDODGR
DOJXQDV�GLPHQVLRQHV�GH�OD�DXWRLQWHUDFFLyQ�DSXQWDGDV�HQ�OD�REUD�GH
0HDG��\�KDELHQGR�LQGLFDGR�WDPELpQ�FyPR�HVD�DXWR�LQWHUDFFLyQ��HQ�HO
FDVR�GH�ORV�EHEpV��HQWUD�HQ�UHODFLRQHV�GLDOpFWLFDV�FRPSOHMDV�FRQ
PXFKRV�HOHPHQWRV�GHO�HQWRUQR�TXH�WLHQHQ�WDPELpQ�VXV�SURSLDV
GLQiPLFDV�FRPSOHMDV��$Vt�SRGHPRV�GHFLU�TXH�KHPRV�LQWHQWDGR
PDQWHQHU�HO�HTXLOLEULR�DGHFXDGR�HQWUH�GHFLU�GHPDVLDGR�\�QR�GHFLU
QDGD�DFHUFD�GHO�RULJHQ�GHO�OHQJXDMH��HVH�PLVWHULR�HQWUH�PLVWHULRV
VREUH�HO�FXDO�PXFKRV�SLHQVDQ�TXH�GHFLU�SRFR�HV�GHFLU�\D�GHPDVLDGR�

$UTXHRORJtD�GHO�OHQJXDMH�\�GHO�SHQVDPLHQWR

²R2R²

�2WURV�DVXQWRV�GH�%ORJV
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