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RUGHQDGRV����VHPLQDULRV��\�RWUDV�HVWUDWHJLDV�JUXSDOHV�FRPR�OD��PRQLWRUL]DFLyQ�GH�JUXSR���D�WUDYpV�GH�KLVWRULDV��\�FRQYHUVDFLRQHV�VREUH�OD�SUiFWLFD���DGHPiV�GH�OD�SURSXHVWD�\D�FOiVLFD�GH�6FK|Q��GH�GLiORJR�UHIOH[LYR�D�WUDYpV�GH�ORV�FRPSRQHQWHV��GHFLU�\�HVFXFKDU��\��GHPRVWUDU�H�LPLWDU���/D�SURIXVLyQ�GH�HVWUDWHJLDV�DVt�FRPR�OD�SRVLELOLGDG�GH�FRPELQDU�XQD�R�YDULDV�GH�HOODV�D�WUDYpV�GH�GLYHUVRV�SURFHGLPLHQWRV�SHQVDPRV�TXH�HV�VXILFLHQWHPHQWH�LPSRUWDQWH�\�YiOLGRV�SDUD�TXH��VL�ODV�GHVDUUROODPRV��XQR�GH�ORV�SURSyVLWRV�TXH�OD�DGPLQLVWUDFLyQ�VH�SODQWHDED�DO�FRPLHQ]R�GH�OD�5HIRUPD�OOHJXH�D�VHU�ILQDOPHQWH�XQD�UHDOLGDG�SURPRYHU�HQ�ORV�SURIHVRUHV��XQ�FDPELR�GH�DFWLWXGHV�FHQWUDGR�HQ�OD�UHIOH[LyQ�VLVWHPiWLFD�\�FUtWLFD�VREUH�VX�SUiFWLFD����*DOOHJR�������������� /$�&$53(7$�'2&(17(��7HDFKLQJ�SRUWIROLR��� /D�SDODEUD��SRUWIROLR��R�&DUSHWD�GRFHQWH�SDUD�DOJXQRV�H[SHUWRV��*UDYHV�\�6XVWHLQ��������SXHGH�LPSOLFDU�GHVGH�XQD�DFXPXODGD�FDUSHWD�HVFULWD�GHO�SURIHVRU�HQ�HQWUHQDPLHQWR�KDVWD�XQ��iOEXP�GH�UHFRUWHV�GH�XQ�DUWtFXOR�SHUVRQDO��3DUD�RWURV�FRPR��6KXOPDQ��������OD�&DUSHWD�GRFHQWH��7HDFKLQJ� SRUWIROLR�� HV� XQD� WpFQLFD� TXH� VH� HVWi� XWLOL]DQGR� HQ� OD� LQYHVWLJDFLyQ� \� HYDOXDFLyQ�HGXFDWLYD�FRQ�ILQHV�IRUPDWLYRV��(VWHEDUDQ]��������DUJXPHQWD�TXH�HV�XQ�PHGLR�SDUD�YDORUDU�OD�FDOLGDG�GH�OD�HQVHxDQ]D�HQ�HO�TXH�VH�WLHQH�HQ�FXHQWD�HO�FRQWH[WR��HO�FRQWHQLGR��HO�FRQRFLPLHQWR���OD�FRPSUHQVLyQ�GHO�SURIHVRU��\�ODV�UHODFLRQHV�HQWUH�HVWXGLDQWHV�\�SURIHVRUHV��(V�XQ�LQVWUXPHQWR�GH�IRUPDFLyQ�GHO�SURIHVRU�D�WUDYpV�GH�OD�UHIOH[LyQ��(VWHEDUDQ]���������� $WKDQDVVHV��������FRQVLGHUD�TXH��HV�XQD�WpFQLFD�TXH�SURSRUFLRQD�HYLGHQFLD�VREUH�HO�SHQVDPLHQWR�\�OD�SUiFWLFD�GHO�SURIHVRU���6KXOPDQ��������GHILQH�HO�SRUWIROLR�FRPR�HO�GRFXPHQWR�ItVLFR�TXH�UHFRJH�ODV�SUHJXQWDV�GH�ORV�SURIHVRUHV���HQWUDGDV��GH�XQD�LQYHVWLJDFLyQ��SUiFWLFD���\�ODV��UHVSXHVWDV�UHIOH[LYDV�TXH�YDQ�GDQGR��(Q�pO�VH�FRQWLHQH�YDULHGDG�GH�LQIRUPDFLyQ�TXH�FRQVWD�HQ�GRFXPHQWRV��SUHJXQWDV��HQVD\RV��SUR\HFWRV��GHEHUHV�SDUD�FRPSOHWDU�HQ�FODVH��H[iPHQHV��LQWHUURJDQWHV��DXWRHYDOXDFLyQ�GHO�SURIHVRU��(VWHEDUDQ]���������3XHGH�FRQYHUWLUVH�HQWRQFHV�HQ�XQ�PHGLR�GH�HYDOXDFLyQ�FRODERUDWLYD�HQ�FXDQWR�TXH�VLUYH�SDUD�OD�UHIOH[LyQ�GHO�SURIHVRU��SHUR�WDPELpQ�SDUD�TXH�RWURV��ORV�HYDOXDGRUHV��FRPSUHQGDQ�HO�VLJQLILFDGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�VXMHWRV��\�DGHPiV�SDUD�SURIXQGL]DU�HQ�HO�FRQRFLPLHQWR�\�YDORUDFLyQ�GH� ODV�SUiFWLFDV�GH�HQVHxDQ]D�SRU�HO�DQiOLVLV�GRFXPHQWDO�\�OD�HQWUHYLVWD�HQWUH�HOORV��� (Q� DILUPDFLRQHV� UHDOL]DGDV� SRU� (VWHEDUDQ]� ������� DXWRUHV� FRPR� 6WUREOH� �������FRQVLGHUDQ�TXH�ORV�SRUWIROLRV�R�&DUSHWDV�GRFHQWHV�VRQ�SRGHURVRV�PHFDQLVPRV�GH�DSUHQGL]DMH�SDUD�WRGRV�ORV�SURIHVRUHV�LQVFULWRV�HQ�ORV�SURJUDPDV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�\�RWURV�FRPR�%LGGOH��������ORV�FLWDQ�R�PHQFLRQDQ�FRPR�XQ�LQVWUXPHQWR�YiOLGR�FRPR�VRSRUWH�R�DSR\R��� 0LHQWUDV�DOJXQRV�DUWtFXORV�PHQFLRQDQ�SUREOHPDV�FRQ�HO�XVR�GH�ORV�SRUWIROLRV��WDO�FRPR�OD�FRQIXVLyQ�GHO�HVWXGLDQWH��GLILFXOWDGHV�FRQ�OD�FODVLILFDFLyQ�\�WLHPSR�GH�UHDOL]DFLyQ��OR�FLHUWR�HV�TXH�WRGRV�HOORV�FRQFOX\HQ�TXH� ORV�EHQHILFLRV�VRQ�H[WUDRUGLQDULRV�� �(O�YDORU�\�HO�HVIXHU]R�TXH� OD�PD\RUtD� GH� ORV� HVWXGLDQWHV� GHPXHVWUDQ� FRQILUPDQ� HO� EHQHILFLR� GH� OD� SDUWLFLSDFLyQ� FRQ� ORV�SRUWIROLRV��/DV�DFODPDFLRQHV�GH�ORV�DXWRUHV�SDUD�HO�SURYHFKR�GH�ORV�SRUWIROLRV�HQ�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��VH�DFRPSDxD�FRQ�OD�FDUHQFLD�R�IDOWD�GH�XQD�VyOLGD�LQYHVWLJDFLyQ��� (O�SRUWIROLR�HV�XQD�KHUUDPLHQWD�SDUD�UHIOH[LRQDU�VREUH�OD�HGXFDFLyQ�GXUDQWH�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��/RV�SRUWIROLRV�KDQ�HVWDGR�VLHPSUH�SURPRFLRQDGRV�FRPR�XQD�KHUUDPLHQWD�SDUD�UHIOH[LRQDU�SHQVDQGR��DXQTXH�SRFRV�HVWXGLRV�KDQ�H[DPLQDGR�HO�XVR�GH�ORV�SRUWIROLRV�HQ�ORV�SURJUDPDV� GH� UHIOH[LyQ� GH� OD� )RUPDFLyQ� GHO� 3URIHVRUDGR��2WURV� HVWXGLRV� H[SORUDWLYRV� XVDQ�HQWUHYLVWDV��HQVD\RV�\�GDWRV�VREUH�HQFXHVWDV��HQ�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��SDUD�SHQVDU�UHIOH[LRQDQGR�D� WUDYpV�GH� ORV� SURFHVRV�GH� FRQVWUXFFLyQ�GH� ORV�SRUWIROLRV�EDVDGRV� VREUH� ODV�H[SHULHQFLDV�GHO�SURIHVRU��� /DV� UHFRPHQGDFLRQHV� SDUD� XVDU� HO� SRUWIROLR� HQ� ORV� SURJUDPDV� GH� )RUPDFLyQ� GHO�3URIHVRUDGR�LQFOX\H���L��FHQWUDUVH�HQ�HO�FRQRFLPLHQWR�LQLFLDO�GHO�SURFHVR�\�VX�SURSyVLWR�R�PRWLYR���LL�� FDSWDU� ODV� FDUDFWHUtVWLFDV� GHO� HVWXGLDQWH� \� H[SUHVLyQ� LQGLYLGXDO�� �LLL�� GHPRVWUDU� DOJXQRV�DVSHFWRV�HVWUXFWXUDOHV�SDUD�HTXLOLEUDU�OD�DSHUWXUD�WHUPLQDFLyQ�GH�OD�QDWXUDOH]D�GHO�SRUWIROLR���LY��HYDOXDU�HO�SURFHVR�GHO�SRUWIROLR�\�ODV�UHVSXHVWDV�GH�ORV�PLVPRV���� /RV�SRUWIROLRV�LQFOXVR�VH�HVWiQ�XWLOL]DQGR�HQ�ORV�FROHJLRV�S~EOLFRV�GHO�VLVWHPD�HGXFDWLYR�HVWDGRXQLGHQVH��&RQIHUHQFLDV�GH�SUHVHQWDGRUHV��UHYLVWDV�GH�DXWRUHV��SROtWLFD�GH�IDEULFDQWHV�HORJLDQ�DO�SRUIROLR�FRPR�XQD�DOWHUQDWLYD�SDUD�DJUDQGDU�XQ�VLJQLILFDGR��PHGLU�HO�DSUHQGL]DMH�GH�ORV�DOXPQRV�R�HVWXGLDQWHV��\�VHUYLU�GH�KHUUDPLHQWD�SDUD�UHIOHMDU�HO�SHQVDPLHQWR��*UDYHV�\�6XQVWHLQ���������8QD�SURPLQHQWH�R�YLVLEOH�RUJDQL]DFLyQ�QDFLRQDO�� OD� DVRFLDFLyQ�SDUD� OD� VXSHUYLVLyQ�\�
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GHVDUUROOR�GHO�FXUULFXOXP��LGHQWLILFDQ�D�ORV�SRUWIROLRV�FRPR�XQD�GH�ODV�WUHV�FXPEUHV�GH�WHQGHQFLDV�GHO�FXUULFXOXP�HQ�(VWDGRV�8QLGRV��9DYUXV��������� �� (Q�DOJXQRV�SDtVHV�H[LVWHQ�SUR\HFWRV�QDFLRQDOHV�VREUH�HO�SRUWIROLR�\�VH��HVWLPD�TXH�D�OR�ODUJR�GHO�DxR�������HO�����GH�ORV�HVWXGLDQWHV�GH�ORV�FROHJLRV�S~EOLFRV�HVWXYLHURQ�LJXDOPHQWH�LQIOXHQFLDGRV� SRU� HO� PRYLPLHQWR� R� WHQGHQFLD� GHO� SRUWIROLR� �*UDYHV� \� 6XQVWHLQ�� ������� /RV�SRUIROLRV� HVWiQ� VLHPSUH� SURPRFLRQDGRV� FRPR� XQ� VLJQLILFDGR� SDUD� GHVDUUROODU� HO� UHIOHMR� GHO�SHQVDPLHQWR��� (Q� XQD� GH� ODV� PiV� UHFLHQWHV� GLVFXVLRQHV� VREUH� OD� UHIOH[LyQ� HQ� OD� )RUPDFLyQ� GH�3URIHVRUDGR��$GOHU��������pVWD�HV�GHILQLGD�YDULDEOHPHQWH�FRPR�OD�SUHPHGLWDFLyQ�R�GHOLEHUDFLyQ�VREUH�OD�FXHVWLyQ�R�PDWHULD�SUiFWLFD�GH�OD�HQVHxDQ]D��&UXLFNVKDQN���������SHQVDQGR�DFHUFD�GH�ORV�SUREOHPDV�HQ�HO�FHQWUR�GH�OD�HQVHxDQ]D��6FK|Q��������������R�FXHVWLRQDQGR�ODV�PHWDV�LQVWLWXFLRQDOHV�R�FULWHULRV��=HLFKQHU��������=HLFKQHU�\�/LVWRQ���������� /RV�SRUWIROLRV�R�&DUSHWDV�GRFHQWHV�SXHGHQ�VHU�XWLOL]DGRV�SDUD�DGRSWDU�DOJXQR�GH�HVWRV�WUHV� WLSRV� GH� UHIOH[LyQ�� 3RU� HMHPSOR�� ORV� HVWXGLDQWHV� HQ� HQWUHQDPLHQWR� GRFXPHQWDQ� VXV�SUHIHUHQFLDV�SRU�ODV�HVWUDWHJLDV�GH�HQVHxDQ]D�H[SORUDQGR�XQ�WHPD�GH�GLVFXVLyQ�GH�HQVHxDQ]D�\�MXVWLILFDQGR�VXV�UHVSXHVWDV��R�SDUD�SRQGHUDU�OR�FXOWXUDO�\�HO�FRQWH[WR�KLVWyULFR�GH�OD�HVFXHOD�DVHQWDGD��\�FyPR�HVWR�DIHFWD�DO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV��6LQ�HPEDUJR��ORV�SRUWIROLRV�R�&DUSHWDV� GRFHQWHV� QR� VXVWLWXLUiQ� OD� H[SHULHQFLD� SUiFWLFD� HQ� ODV� HVFXHODV�� SHUR� SXHGHQ�SURSRUFLRQDU�XQ�VLJQLILFDGR�HIHFWLYR�SDUD�HQIRFDU�HO�SHQVDPLHQWR�GH�ORV�HVWXGLDQWHV�VREUH�OD�FODYH�GHO�DVXQWR�\�JXtD�GHO�HVWXGLDQWH�SDUD�UHYLVDU�VXV�LGHDV�HQ�KRUDV�H[WUDRUGLQDULDV��IXHUD�GHO�KRUDULR�HVFRODU���� 2OVRQ��������REVHUYy�TXH�OD�PD\RU�PRWLYDFLyQ�SDUD�HO�XVR�GHO�SRUWIROLR�HQ�OD�)RUPDFLyQ�GHO�3URIHVRUDGR�SDUHFH�VHU�HO�SRWHQFLDO�SDUD�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�GH�UHIOH[LyQ��'DGR�HO�EHQHILFLR� GHO� XVR� GH� ORV� SRUWIROLRV� SDUD� HO� GHVDUUROOR� GHO� SHQVDPLHQWR� UHIOH[LYR�� KD\� XQD�VRUSUHQGHQWH�FDUHQFLD�R�IDOWD�GH�GLVFXVLyQ�VREUH�ORV�SRUWIROLRV�\�VX�DSOLFDFLyQ�HQ�ORV�SURJUDPDV�GH�UHIOH[LyQ�GH�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��0LHQWUDV�DOJXQRV�DUWtFXORV�\�FDStWXORV�GH�OLEURV�IRPHQWDQ�OD�DFFLyQ�GH�LQYHVWLJDFLyQ��PpWRGRV�HWQRJUiILFRV��GLVFXVLRQHV��UHYLVWDV�HVSHFLDOL]DGDV�\�FDVRV�GH�HVWXGLR�FRPR�KHUUDPLHQWDV�SDUD�UHIOHMDU�HO�SHQVDPLHQWR��=HLFKQHU�\�/LVWRQ��������1RIINH�\�%UHQQDQ���������*RUH�\�=HLFKQHU��������<LQJHU�\�&ODUN��������9DOOL��������$GOHU��������:DGH�� ������� ORV� SRUWIOLRV� VRQ� UDUDPHQWH�PHQFLRQDGRV�� $OJXQRV� DXWRUHV� LGHQWLILFDQ�TXH� HO�Q~PHUR�GH�DUWtFXORV�SXEOLFDGRV�VREUH�ORV�SRUWIROLRV�HQ�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��TXH�SXHGHQ�VHU�FRQWUDVWDGRV�FRQ�����DUWtFXORV�SXEOLFDGRV�\�OLEURV�VREUH�ORV�EHQHILFLRV�GH�ORV�SRUWIROLRV�FRPR�XQD�KHUUDPLHQWD�SDUD� OD�YDORUDFLyQ�\�UHIOH[LyQ�HQ�OD�HVFULWXUD��HQ�OD� OHFWXUD�� ODV�DUWHV�\� ODV�FLHQFLDV��%DUWRQ�\�&ROOLQV���������� $OJXQRV�GH�ORV�HVWXGLRV�VH�UHDOL]DQ�VREUH�HO�XVR�GH�ORV�SRUWIROLRV�R�&DUSHWD�GRFHQWH�HQ�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��(O�HVWXGLR�HV�H[SORUDGR�HQ�VX�QDWXUDOH]D��FDOLGDG��FDQWLGDG��\�IRFRV�VREUH� FRQWHVWDFLRQHV��'H� DKt� HO� FXHVWLRQDPLHQWR� GH� ORV� VLJXLHQWHV� DVSHFWRV�� �L�� ¢FyPR� ORV�HVWXGLDQWHV�GH�)RUPDFLyQ�GHO�3URIHVRUDGR�UHVSRQGHQ�D�OD�FRQVWUXFFLyQ�GH�ORV�SRUWIROLRV"���LL��¢FyPR� FRQRFLHURQ� OD� XWLOLGDG� GHO� SRUWIROLR� SDUD� VXV� SUHVHQWHV� DSUHQGL]DMHV� \� IXWXUDV�HQVHxDQ]DV"���LLL��¢FyPR�ORV�SRUWIROLRV�D\XGDQ�D�ORV�SURIHVRUHV�HQ�)RUPDFLyQ�GHO�3URIHVRUDGR�HQ�ORV�SURFHVRV�GH�UHIOH[LyQ"���LY��¢TXp�SUREOHPDV�\�GHVDItRV�QHFHVLWDQ�HQFRQWUDU�HQ�HO�XVR�GH�ORV�SRUWIROLRV�HQ�OD�)RUPDFLyQ�GH�3URIHVRUDGR"�\��Y��¢TXp�GHGXFFLRQHV�R�GHVFXEULPLHQWRV�GH�HVWDV�RSFLRQHV�DSR\DQ�HILFD]PHQWH�HQ�OD�UHIOH[LyQ�GH�SURIHVRUDGR�XVDQGR�ORV�SRUWIROLRV"��� 6L�ORV�SURIHVRUHV�HQ�HQWUHQDPLHQWR�DSOLFDQ�OD�UHIOH[LyQ�VREUH�HO�PDWHULDO�R�OD�SUiFWLFD�GH�OD�HQVHxDQ]D��ORV�SUREOHPDV�HQ�ORV�PHGLRV�GH�OD�HQVHxDQ]D�R�PHGLRV�LQVWLWXFLRQDOHV�\�FULWHULRV��ODV�UHIOH[LRQHV�VH�UHDOL]DQ�GH�IRUPD�FRQVFLHQWHV�\�HPSLH]DQ�FRQ�XQ�IRFR�VREUH�OD�H[SHULHQFLD��/RV�SURIHVRUHV�HQ�IRUPDFLyQ��UHIOH[LRQDQ�VREUH�VXV�WUDEDMRV��H[SHULHQFLDV�HQ�RUGHQ�SDUD�WHQHU�VHQWLGR��DSUHQGHU�\�GHVDUUROODU�QXHYRV�HQWHQGLPLHQWRV�\�DSUHFLDFLRQHV��.QDSS�����������(O�RULJHQ�GH�OD�SDODEUD�±UHIOH[LyQ��YLHQH�GHO�ODWtQ�µUHIOHFWHUHl¶��TXH�VLJQLILFD�GREODU�R�LQFOLQDU�GH�QXHYR��&RPR�XQ�HVSHMR�UHIOHMD�XQD�LPDJHQ�ItVLFD��DVt�OD�UHIOH[LyQ�FRPR�SURFHVR�GH�SHQVDPLHQWR��QRV�UHYHOD�DVSHFWRV�GH�QXHVWUD�H[SHULHQFLD�TXH�GHEHUtD�SHUPDQHFHU�HVFRQGLGR�\�TXH�QR�KDEtDPRV�FRJLGR�WLHPSR�SDUD�H[DPLQDUORV��0LHQWUDV�OD�UHIOH[LyQ�HQYXHOYH�XQD�VHSDUDFLyQ�R�UHWURFHVR�GHVGH�OD�H[SHULHQFLD��HVWR�HV�VLHPSUH�XQ�SURFHVR�FRQHFWLYR��&XDQGR�UHIOH[LRQDPRV�GHVFXEULPRV�ORV�YtQFXORV�R�FRQH[LRQHV�HQWUH�ORV�GLIHUHQWHV�DVSHFWRV�GH�QXHVWUD�H[SHULHQFLD�GH�YLGD�� 3DVDGDV� ODV� H[SHULHQFLDV� VRQ� UHFRQVLGHUDGDV� QXHYDV� LQIRUPDFLRQHV�� /D� UHIOH[LyQ� QRV�
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SHUPLWH�WUD]DU�FRQFOXVLRQHV�DFHUFD�GH�QXHVWUD�H[SHULHQFLD�SDVDGD�\�GHVDUUROODU�QXHYDV�LGHDV�TXH�QRVRWURV�SRGHPRV�DSOLFDU�D�QXHVWUDV�IXWXUDV�DFWLYLGDGHV��� +D\�PXFKDV�SDODEUDV�XWLOL]DGDV�SDUD�UHSUHVHQWDU�HO�SURFHVR�UHIOH[LYR��UHVXPHQ��SURFHVR��SURFHGLPLHQWR���RSLQDU��PHGLWDU��LPSRUWDQFLD��DQDOL]DU�\�HYDOXDU��0LHQWUDV�FDGD�XQR�GH�HVRV�WpUPLQRV��VH�TXHGDQ�FRUWRV�HQ�VLJQLILFDGR��LQFOX\HQ�DOJXQRV�HOHPHQWRV�FHQWUDOHV���L��OD�UHIOH[LyQ��HV�XQ�SURFHVR�GH�SHQVDPLHQWR�GHOLEHUDGR�DSOLFDGR�D�XQD�H[SHULHQFLD��LGHD�R�DVXQWR���LL��OD�UHIOH[LyQ�WRPD�WLHPSR�\�PiV�WLHPSR��SXGLHQGR�GHGLFDUVH�D�HVWR��HO�PiV�JUDQGH�SRWHQFLDO�SDUD�HO�DSUHQGL]DMH� \� HQWHQGLPLHQWR�� �LLL�� OD� UHIOH[LyQ� SXHGH� FRQGXFLU� HO� FUHFLPLHQWR� FRJQLWLYR� HQ�QXHVWURV�HQWHQGLPLHQWRV�\�DSUHFLDFLRQHV���LY��OD�UHIOH[LyQ�HV�XQ� WLFR�FRPSURPLVR��REOLJDFLyQ���
HQ� HO� VHQWLGR� TXH� HVWH� GHEHUtD� LQIRUPDU� VREUH� QXHVWUDV� DFFLRQHV� IXWXUDV� �'HZH\�� �������(VSHFtILFDPHQWH�� VH� WUDWD� GH� EXVFDU� HYLGHQFLDV� TXH� GHQ� VHQWLGR� D� ORV� SURIHVRUHV� HQ�HQWUHQDPLHQWR��SDUD�TXH�HQFXHQWUHQ�XQ�VLJQLILFDGR�GH��VHUYLUVH�D�Vt�PLVPR��DSUHQGLHQGR���VREUH�VXV�H[SHULHQFLDV��GHVDUUROODQGR�QXHYRV�HQWHQGLPLHQWRV�\�DSUHFLDFLRQHV�\�UHFRQRFLHQGR�YtQFXORV��FRQH[LRQHV��HQWUH�GLIHUHQWHV�DVSHFWRV�GH�VX�H[SHULHQFLD�GH�YLGD��\�IRUPXODQGR�LGHDV�SDUD�ODV�DFFLRQHV�IXWXUDV����� 8Q�SRUWIROLR�SXHGH�VHU�XQ�JUXHVR�PDWHULDO�GH�FDUSHWD��GH�FODVLILFDFLyQ��ERUUDGRU��XQ�DUWtFXOR�R�XQD�GHOJDGD��FXLGDGD�\�HOHJLGD�FROHFFLyQ�GH�XQR�GH�ORV�PHMRUHV�WUDEDMRV�GHO�SURIHVRU�HQ�HQWUHQDPLHQWR��8Q�SRUWIROLR�SXHGH�LQFOXLU�HO�WUDEDMR�GHO�SURIHVRU�HQ�XQ�VXPLVR�WHPD�D�OR�ODUJR�GH�XQRV�SRFRV�PHVHV��R�VHU� OD�FXOPLQDFLyQ�GH�DxRV�GH�HVWXGLR�HQ�XQ�SURJUDPD�DFDGpPLFR�tQWHJUR�GHO�HVWXGLDQWH��� /RV�HGXFDGRUHV�GHEHQ�LQVSHFFLRQDU�ORV�SRUIROLRV�GH�IRUPD�JOREDOL]DGD��FRPR�XQD�IRUPD�DOWHUQDWLYD� GH� YDORUDFLyQ� R� DQiOLVLV�� R� FRPR� XQD� HVWUDWHJLD� SDUD� DFUHFHQWDU� R� UHDO]DU� HO�SHQVDPLHQWR�UHIOH[LYR��/D�GLYHUVLGDG�GH�SURGXFWRV�TXH�GHEHQ�VHU�FDOLILFDGRV�R�HWLTXHWDGRV��SRUWIROLR��&DUSHWD�GRFHQWH��KDFHQ�XQD�GHILQLFLyQ�GLItFLO�\�XQLYHUVDO��QR�REVWDQWH�ORV�UHVXOWDGRV�VRQ�DOJXQDV�QRFLRQHV�JHQHUDOHV�DFHSWDGDV�DFHUFD�GH�ORV�SRUWIROLRV��� /RV�SRUWIROLRV��L��UHSUHVHQWDQ�HO�FUHFLPLHQWR�GHO�SURIHVRU�HQ�IRUPDFLyQ�\�HO�DSUHQGL]DMH�HQ�KRUDV�H[WUDRUGLQDULDV��%DNHU����������LL��QR�SXHGHQ�VHU�HODERUDGRV�R�HVFULWRV�HQ�XQD�WDUGH��\�HOORV�GHEHUtDQ�LQFOXLU�PiV�GH�XQD�R�GRV�UHIOH[LRQHV���LLL��VLUYHQ�D�ORV�SURSyVLWRV�GH�ORV�SURIHVRUHV�HQ�HQWUHQDPLHQWR��(OORV�SURSRUFLRQDQ�D�ORV�SURIHVRUHV�HQ�IRUPDFLyQ�RSRUWXQLGDGHV�\�GRFXPHQWRV�SDUD�UHIOH[LRQDU�VREUH�VXV�DSUHQGL]DMHV��$O�PLVPR�WLHPSR�RIUHFH�D�ORV�SURIHVRUHV�XQRV�PHGLRV�R�UHFXUVRV�� SDUD� HYDOXDU� HO� FUHFLPLHQWR�� GHVDUUROOR� \� ORJURV� GH� Vt� PLVPR�� �LY�� SURSRUFLRQDQ�RSRUWXQLGDGHV�SDUD�ODV�SUHIHUHQFLDV�GH�ORV�SURIHVRUHV��3DXOVRQ�HW�DO����������/RV�SURIHVRUHV��WRPDQ�GHFLVLRQHV�DFHUFD�GH�ORV�SODQWHDPLHQWRV�VXJHULGRV�D�WUDYpV�GH�OD�PHWRGRORJtD�DSOLFDGD���Y��FRPSURPHWHQ�HO�WUDEDMR�UHDO�GHO�HVWXGLDQWH��0LOO���������/RV�WHVW�QR�SXHGHQ�UHYHODU�WRGDV�ODV�IDFHWDV�GHO�FUHFLPLHQWR�GH�XQD�SHUVRQD�\�VX�SRWHQFLDO��ORV�SRUWIROLRV�VRQ�XQ�UHFXUVR�SDUD�HO�DXWpQWLFR�DSUHQGL]DMH��.LQJRUH����������YL��PXHVWUDQ�HYLGHQFLDV�GH�XQD�PLVPD�UHIOH[LyQ��0LOO�\�$PLUDQ��������3DXOVRQ�\�0H\HU��������6XQVWHLQ���������/RV�SURIHVRUHV�H[DPLQDQ�VXV�WUDEDMRV�\�UHIOH[LRQDQ�VREUH�HVWR��SDUD�DVHQWDU�ODV�PHWDV�DGLFLRQDOHV��(OORV�SXHGHQ�SHQVDU�HQ�WHPSUDQRV�R�SUHPDWXURV�HVIXHU]RV�\�FRPSDUDU�FRQ�SLH]DV�WDUGtDV�SDUD�YHU�FRPR�HOORV�KDQ�FDPELDGR��� 'H�HVWH�PRGR�HO�FRQFHSWR�GH�SRUWIROLR�R�&DUSHWD�GRFHQWH�HV�GHILQLGR�FRPR�OD�FROHFFLyQ��VHOHFFLyQ� \� RUJDQL]DFLyQ� GHO� WUDEDMR� GH� ORV� SURIHVRUHV� HQ� HQWUHQDPLHQWR�� /D� HGXFDFLyQ�GHO�SURIHVRUDGR� HQ� KRUDV� H[WUDRUGLQDULDV�� TXH� SUHVHQWDQ� R� H[SRQHQ� HYLGHQFLDV� GH� XQD�PLVPD�UHIOH[LyQ�\�DSUHQGL]DMH��(Q�UHVXPHQ��HO�SRUWIROLR�HV�FRQILJXUDGR�FRPR�XQ�MXHJR�R�FtUFXOR�GH�DUWHIDFWRV��TXH�UHSUHVHQWDQ�XQD�JDPD�GH�GHFLVLRQHV��0XUSK\�\�6PLWK���������WDQ�EXHQDV�FRPR�XQ�UHJLVWUR�GH�FDGD�WUDEDMR�SHUVRQDO�GHO�SURIHVRU�\�XQ�WHVWLPRQLR�SDUD�HO�DXPHQWR�R�JDQDQFLD�\�HO�FUHFLPLHQWR�R�GHVDUUROOR��� 5HYLVLRQHV�UHDOL]DGDV�SRU�DOJXQRV�H[SHUWRV�HQ�)RUPDFLyQ�GHO�3URIHVRUDGR��DUJXPHQWDQ�OD�H[LVWHQFLD�HQ�HO�DxR�������GH�PiV�GH�QXHYH�DUWtFXORV�VREUH�ORV�SRUWIROLRV�HQ�OD�)RUPDFLyQ�GHO�3URIHVRUDGR��DFHQWXDQGR�OD�LPSRUWDQFLD�GH�OD�UHIOH[LyQ��SUHIHUHQFLDV�GHO�HVWXGLDQWH�\�FUHFLPLHQWR�HQ�KRUDV�H[WUDRUGLQDULDV��%LGGOH��������%LGGOH�\�/DVOH\��������2OVRQ��������6WUREOH��������6WDKOH�\�0LWFKHO��������%DUWRQ�\�&ROOLQV��������7RX]HO����������� %LGOH�\�/DVOH\��������DUJXPHQWDQ�TXH�HO�SRUIROLR��HV�YiOLGR�FRPR�XQ�PHFDQLVPR�SDUD�ORV�SURIHVRUHV�HQ�IRUPDFLyQ��SDUD�SHQVDU�D�WUDYpV�GH�ODV�UHODFLRQHV�GH�LGHDV�\�FRQVWUXFFLRQHV�GH�VLJQLILFDGRV�EDVDGRV�VREUH�VX�SURSLR�HQWHQGLPLHQWR��HPHUJLGR�GH�ODV�GLPHQVLRQHV�SHUVRQDOHV�\�SURIHVLRQDOHV�GH�OD�HQVHxDQ]D��)RUG�\�2OKDXVHQ��������DILUPDURQ��TXH�ORV�SRUWIROLRV�FRQWULEX\HQ�
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HQ� OD� )RUPDFLyQ� GHO� GRFHQWH� FRQ� HO� SHQVDPLHQWR� UHIOH[LYR�� GHVFXEULPLHQWR� GH� Vt� PLVPR��RUJDQL]DFLyQ�\�UHVSRQVDELOLGDG��� 7RX]HO��������SURPRYLy�HO�DQiOLVLV�GHO�SRUWIROLR�FRPR�XQ�UHFXUVR�SDUD�OD�PHMRUD�GH�OD�)RUPDFLyQ�GHO�3URIHVRUDGR�\�FRQFHQWUDU�DOJXQD�KDELOLGDG�\�FRPSRUWDPLHQWRV�PiV�LPSRUWDQWHV��SDUD�HO�GHVDUUROOR�GH�OD�FDOLGDG�GHO�SURIHVRUDGR��2WURV�DXWRUHV�FLWDQ�HO�LQWHUpV�GH�ORV�SURIHVRUHV�HQ�HO�SRUWIROLR�SDUD�DPERV�DSUHQGL]DMHV��\�XVR�IXWXUR�HQ�ODV�HQWUHYLVWDV�GH�WUDEDMR��/RV�SRUWIROLRV�GH�ORV�SURIHVRUHV�UHIOHMDQ�OD�JHQHUDO�QRFLyQ�GH�DFHSWDFLyQ�DFHUFD�GH�ORV�SRUWIROLRV�GLVFXWLGRV���� /D�OLWHUDWXUD�H[LVWHQWH�VREUH�OD�LQYHVWLJDFLyQ�HQ�HVWH�FDPSR�HV�EDVWDQWH�HVFDVD��DXQTXH�H[LVWHQ�EDVWDQWHV�GHVFULSFLRQHV�GH�SURJUDPDV��OR�FXDO�LQFOX\HQ�DOJXQDV�LQIRUPDFLRQHV�GH�ORV�SURIHVRUHV� HQ� )RUPDFLyQ�� (O� ~QLFR� HVWXGLR� GH� LQYHVWLJDFLyQ� H[LVWHQWH� LPSOLFD� ���� DOXPQRV�JUDGXDGRV�GH�GRV�XQLYHUVLGDGHV�TXH�UHOOHQDURQ�FXHVWLRQDULRV�VREUH�VXV�DFWLWXGHV��KiELWRV�\�FUHHQFLDV�FRQFHUQLHQWHV�DO�DQiOLVLV�GHO�SRUWIROLR��)RUG�\�2KOKDXVHQ���������� (QWXVLDVWD� LQIRUPDFLyQ� DQHFGyWLFD�� DGHPiV� GH� IDVFLQDQWH�� QR� VRQ� VXILFLHQWH� SDUD�MXVWLILFDU�FDPELRV�HQ�ORV�SURJUDPDV�GH�)RUPDFLyQ�GH�3URIHVRUDGR��/RV�SURIHVRUHV�HQ�IRUPDFLyQ�GHEHQ�HVWDU�WHQWDGRV��SDUD�GHFLGLU�VXV�SUHIHUHQFLDV��$OJXQRV�HVWXGLRV�SURSRUFLRQDQ�XQ�PD\RU�EDODQFH�GH�ODV�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�VREUH�ORV�SRUWIROLRV��D�WUDYpV�GH�OD�FROHFFLyQ�GH�WUHV�GLIHUHQWHV� WLSRV�GH� LQIRUPDFLyQ��HQVD\RV�GH� ORV�HVWXGLDQWHV��H[KDXVWLYDV�HQWUHYLVWDV�\�DQyQLPDV�HQFXHVWDV��� 3RU� WRGR� HOOR� HO� XVR� GH� OD� &DUSHWD� GRFHQWH�� HQ� RSLQLyQ� GH� DOJXQRV� DXWRUHV� GHEH�UHVSRQGHU�D�OD�QHFHVLGDG�GH�GHFLGLU�TXp�HV�XQD�FDUSHWD�GRFHQWH��FyPR�VH�XWLOL]D�\�SDUD�TXp�OH�VLUYH�DO�SURIHVRU�\�FyPR�VH�GHEH�FRQVWUXLU�\�XVDU�FRQ�IDFLOLGDG��'LFNVRQ���������3DUHFH�HYLGHQWH�TXH� GH� IRUPD� LQGLYLGXDO� OD� &DUSHWD� GRFHQWH� WLHQH� XQ� SURSyVLWR� FODUR�� RULHQWDGR� KDFLD� OD�YDORUDFLyQ�GH�FDGD�XQR�GH�ORV�LQGLYLGXRV�SDUWLFLSDQWHV�HQ�VX�HODERUDFLyQ��\D�TXH�DSUHQGHQ�GH�ODV�H[SHULHQFLDV�D�OR�ODUJR�GHO�GHVDUUROOR�GHO�PLVPR��'H�OR�TXH�UHVXOWD�TXH�OD�SULPHUD�FXHVWLyQ�EiVLFD�VHUi�SRU�WDQWR�SODQWHDUQRV�TXp�TXHUHPRV�KDFHU�\�FyPR�OR�UHDOL]DPRV���� /R�PiV�LPSRUWDQWH�DQWH�HVWH�SODQWHDPLHQWR�HV�FRQVLGHUDUOR�FRPR�SDUWH�OHJtWLPD�SDUD�UHDOL]DU��XQD�YDORUDFLyQ��TXH��FRQWULEX\H�HQ�ODV�PHMRUDV�GHO�SURFHVR�HGXFDWLYR�D�FRQGLFLyQ�GH�TXH�OD�LQGLYLGXDOLGDG�GH�DSUHQGHU�FRQ�SODQWHDPLHQWRV�PHWDFRJQLWLYRV�VHQWLGDV�GH�VXV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH��QR�SUHVHQWHQ�UHVLVWHQFLD�HQ�HO�iUHD�GH�HVWXGLR��3DXOVRQ�\�3DXOVRQ��������6yOR�D�WUDYpV�GH�XQ�VHPHMDQWH�VH�SXHGH�FRPSUHQGHU�DO�SURIHVRU�\�DSUHQGHU�D�WUDEDMDU�MXQWRV�UHVDOWDQGR�ORV�SXQWRV�GpELOHV�\�QR�GpELOHV�SDUD�OD�FRUUHFFLyQ�GH�ORV�PLVPRV�FXDQGR�VHD�SRVLEOH����� $�FRUWR�SOD]R��OD�&DUSHWD�GRFHQWH�VLUYH�SDUD�YDORUDU�OD�D\XGD�GH�DSUHQGHU�D�IDYRUHFHU�tQWHJUDPHQWH� \� FRQVFLHQWHPHQWH� OD� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH��,JXDOPHQWH�� OD� &DUSHWD� GRFHQWH� SURSRUFLRQD� DO� SURIHVRU� OD� SRVLELOLGDG� GH� H[DPLQDUVH� GHO�DSUHQGL]DMH�GH�VX�SURFHVR�GHVGH�HO�SXQWR�GH�YLVWD�GH�DSUHQGHU��7RGR�HOOR�SXHGH�LPSOLFDU�XQ�SURFHVR�FRVWRVR�FXDQGR�GHVGH�OD�LPSOLFDFLyQ�VH�YD�GHWHFWDQGR�GLUHFFLRQHV�GLIHUHQWHV�HQWUH�OR�TXH�VXFHGH�R�OR�TXH�D�YHFHV�VH�ILQJHQ�TXH�HVWi�RFXUULHQGR���� &XDQGR�OD�&DUSHWD�GRFHQWH�HV�SDUWH�GHO�GHVDUUROOR�GH�XQ�FXUVR�\�SRU�WDQWR�FRQWLHQH�HO�WUDEDMR�SURGXFLGR�HQ�XQ�SHUtRGR�GH����D����VHPDQDV��HO�XVR�GHO�SRUWIROLR��SDUD�YDORUDU�\�JXLDU�DO�SURIHVRUDGR� D� DSUHQGHU�� HV� DOJR� OLPLWDGR� SRU� TXH� HO� DSUHQGL]DMH� � \� SURIHVRUDGR� HVWiQ�VLPXOWiQHDPHQWH�WUDEDMDQGR�FRQ�HO�SURFHVR�GH�FUHDU�XQ�SRUWIROLR��DO�PLVPR�WLHPSR�TXH�GH�IRUPD�LQPHGLDWD�SHUPLWH�OD�LQPHUVLyQ�HQ�OD�UHIOH[LELOLGDG�SHQVDQGR��&XDOTXLHUD�TXH�VH�LPSOLFD�HQ�HO�SRUWIROLR�SDUD�YDORUDU�GHEH��UHFRQRFHU��OD�QHFHVLGDG�GH�LQYHUWLU�PXFKR�WLHPSR�HQ�ODV�FRPSOHMDV�DFWLYLGDGHV�TXH�VH�SXHGHQ�LU�UHDOL]DQGR��� 6L� FRQVLGHUDPRV� OD� SRVLELOLGDG� GH� XVDU� PLQXFLRVDPHQWH� OD� &DUSHWD� GRFHQWH� HQ� XQ�HVSHFtILFR�SURJUDPD�GH�HVWXGLR�R�D�OR�ODUJR�GH�XQ�FXUVR�DFDGpPLFR�ORV�HVWXGLDQWHV�\�SURIHVRUHV�SRGUiQ�VHU�FRQVWUXFWLEOH�RFXSiQGRVH�HQ�REVHUYDU�D�ORV�HVWXGLDQWHV�WUDEDMDQGR�\�SURJUHVDQGR�D�PHGLGD� TXH� WUDQVFXUUH� HO� WLHPSR�� HV� GHFLU� GHVSXpV� GH��� D��� DxRV�GH� IRUPD� FRQWLQXD�� � /D�H[WHQVLyQ� GH� � OD� &DUSHWD� GRFHQWH� HVWi� SDUD� DOJXQRV� H[SHUWRV� GHWHUPLQDGD� SRU� XQ� WLHPSR�SHULyGLFR�TXH�DEDUFD�GHVGH�VX�SURFHVR�LQLFLDO�KDVWD�OD�SXHVWD�HQ�SUiFWLFD�GH�OR�DGTXLULGR���� /$�5()/(;,Ï1���
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/D� KLVWRULD� GH� OD� HQVHxDQ]D� UHIOH[LYD�� VXUJH� D� SULQFLSLRV� GH� VLJORV�� FRQ� VX�Pi[LPR�UHSUHVHQWDQWH��HQ�-RKQ�'HZH\��*UDQ�SDUWH�GH�OR�TXH�'HZH\�GLMR�VREUH�HVWD�FXHVWLyQ�HVWDED�GLULJLGR�D�ORV�PDHVWURV�\�VLJXH�YLJHQWH�HQ�ORV�DxRV�����(VWDEOHFLy�XQD�LPSRUWDQWH�GLVWLQFLyQ�HQWUH�OD�DFFLyQ�KXPDQD�UHIOH[LYD�\�UXWLQDULD��6HJ~Q�'HZH\��OD�DFFLyQ�UXWLQDULD�HVWi�GLULJLGD�DQWH�WRGR�SRU�HO�LPSXOVR��OD�WUDGLFLyQ�\�OD�DXWRULGDG��(Q�WRGD�HVFXHOD��8QLYHUVLGDG�LQFOXLGD��H[LVWHQ�XQD�R�PiV�GHILQLFLRQHV�GH�OD�UHDOLGDG�TXH�VH�GDQ�SRU�VXSXHVWDV��HQ�ODV�TXH�ORV�SUREOHPDV��REMHWLYRV�\�PHGLRV�SDUD�DOFDQ]DUORV�TXHGDQ�GHILQLGRV�GH�FLHUWD�IRUPD�HVSHFLDO��� (Q�OD�PHGLGD�HQ�TXH�ORV�DFRQWHFLPLHQWRV�VH�GHVDUUROODQ�VLQ�DOWHUFDGRV�LPSRUWDQWHV��SRU�HMHPSOR�FDRV�HQ�HO�DXOD���HVWD�UHDOLGDG�VH�SHUFLEH�FRPR�QR�SUREOHPiWLFD��/D�SURSLD�YLVLyQ�GH�OD�UHDOLGDG� GH� FDGD� PDHVWUR� \� SURIHVRU� VLUYH� GH� EDUUHUD� IUHQWH� DO� UHFRQRFLPLHQWR� \� OD�H[SHULPHQWDFLyQ�GH�SXQWRV�GH�YLVWD�GLIHUHQWHV��� /RV�SURIHVRUHV��\�PDHVWURV�TXH�QR�UHIOH[LRQDQ�VREUH�VX�HMHUFLFLR�GRFHQWH�DFHSWDQ��FRQ�IUHFXHQFLD�GH�PDQHUD�DFUtWLFD��HVWD�UHDOLGDG�FRWLGLDQD�GH�VXV�HVFXHODV��\�FHQWUDQ�VXV�HVIXHU]RV�HQ�GHVFXEULU�ORV�PHGLRV�PiV�HIHFWLYRV�\�HILFDFHV�SDUD�DOFDQ]DU�ORV�ILQHV�\�UHVROYHU�SUREOHPDV�HQ�JUDQ�PHGLGD�GHILQLGRV�SRU�RWURV�SDUD�HOORV��$�PHQXGR��HVWRV�PDHVWURV�\�SURIHVRUHV�SLHUGHQ�GH�YLVWD�HO�KHFKR�GH�TXH�VX�UHDOLGDG�FRWLGLDQD�VyOR�FRQVWLWX\H�XQD�DOWHUQDWLYD�GH�HQWUH�PXFKDV��XQD�VHULH�GH�RSFLRQHV�GH�XQ�XQLYHUVR�GH�SRVLELOLGDGHV�PXFKR�PD\RU��&RQ�IUHFXHQFLD�SLHUGHQ�GH�YLVWD�ORV�REMHWLYRV�\�ILQHV�KDFLD� ORV�TXH�GLULJHQ�VX�WUDEDMR��\�VH�FRQYLHUWHQ�HQ�PHURV�DJHQWHV�GH�WHUFHURV��&XDOTXLHU�SUREOHPD�SXHGH�HQIRFDUVH�GH�IRUPDV�GLVWLQWDV��/RV�PDHVWURV�QR�UHIOH[LYRV�DFHSWDQ� DXWRPiWLFDPHQWH� OD� YLVLyQ� GHO� SUREOHPD� TXH� VH� DGRSWD� SRU� UHJOD� JHQHUDO� HQ� XQD�VLWXDFLyQ�GDGD��=HLFKQHU���������� 'HZH\�GHILQtD�OD�DFFLyQ�UHIOH[LYD�FRPR�OD�DFFLyQ�TXH�VXSRQH�XQD�FRQVLGHUDFLyQ�DFWLYD��SHUVLVWHQWH�\�FXLGDGRVD�GH�WRGD�FUHHQFLD�R�SUiFWLFD�D�OD�OX]�GH�ORV�IXQGDPHQWRV��TXH�OD�VRVWLHQHQ�\�GH� ODV� � FRQVHFXHQFLDV�D� ODV�TXH�FRQGXFHQ��6HJ~Q�'HZH\�� OD� UHIOH[LyQ�QR�FRQVLVWH�HQ�XQ�FRQMXQWR��GH�SDVRV�R�SURFHGLPLHQWRV�HVSHFtILFRV�TXH�KD\DQ�GH�VHJXLU�ORV�SURIHVRUHV��(V��HQ�FDPELR��XQD�IRUPD�GH�DIURQWDU�\�UHVSRQGHU�D�ORV�SUREOHPDV��XQD�PDQHUD�GH�VHU�FRPR�PDHVWUR��/D�DFFLyQ�UHIOH[LYD�FRQVWLWX\H�WDPELpQ�XQ�SURFHVR�DPSOLR�PiV�DPSOLR�TXH�HO�GH�VROXFLyQ�OyJLFD�\�UDFLRQDO�GH�SUREOHPDV��/D�UHIOH[LyQ�LPSOLFD�LQWXLFLyQ��HPRFLyQ��\�SDVLyQ��QR�HV�DOJR�TXH�SXHGD�DFRWDUVH�GH�PDQHUD�SUHFLVD��FRPR�KDQ�WUDWDGR�GH�KDFHU�DOJXQRV��\�HQVHxDUVH�FRPR�XQ�FRQMXQWR�GH�WpFQLFDV�SDUD�XVR�GH�ORV�PDHVWURV��+D\�WUHV�DFWLWXGHV�TXH�'HZH\�FRQVLGHUD�QHFHVDULDV�SDUD�OD�DFFLyQ�UHIOH[LYD��=HLFKQHU���������� �L��OD�DSHUWXUD�LQWHOHFWXDO�VH�UHILHUH�DO�GHVHR�DFWLYR�GH�DWHQGHU�D�PiV�GH�XQ�SXQWR�GH�YLVWD��D�SUHVWDU�SOHQD�DWHQFLyQ�D�ODV�SRVLELOLGDGHV�DOWHUQDWLYDV��\�D�UHFRQRFHU��OD�SRVLELOLGDG�GH�HUURUHV� LQFOXVR� HQ� QXHVWUDV� PiV� FDUDV� FUHHQFLDV�� /RV� PDHVWURV� LQWHOHFWXDOPHQWH� DELHUWRV�H[DPLQDQ�GH�PDQHUD�FRQVWDQWH�ORV�IXQGDPHQWRV�TXH�VXE\DFHQ�D�OR�TXH�VH�WRPD�FRPR�QDWXUDO�\�FRUUHFWR���\�VH�SUHRFXSDQ�SRU�GHVFXEULU�SUXHEDV�FRQWUDGLFWRULDV��/RV�PDHVWURV�UHIOH[LYRV�VH�SUHJXQWDQ�FRQVWDQWHPHQWH�SRU�TXp�KDFHQ�OR�TXH�KDFHQ�HQ�FODVH��� �LL�� OD� DFWLWXG� GH� UHVSRQVDELOLGDG� VXSRQH� XQD� FRQVLGHUDFLyQ� FXLGDGRVD� GH� ODV�FRQVHFXHQFLDV�D�ODV�TXH�FRQGXFH�OD�DFFLyQ��/RV�PDHVWURV�UHVSRQVDEOHV�VH�SUHJXQWDQ�SRU�TXp�KDFHQ�OR�TXH�KDFHQ�WUDVFHQGLHQGR�ODV�FXHVWLRQHV�GH�XWLOLGDG�LQPHGLDWD��SDUD�REVHUYDU�GH�TXp�PDQHUD�IXQFLRQD�\�SDUD�TXLpQ��(VWD�DFWLWXG�GH�UHVSRQVDELOLGDG�VXSRQH�OD�UHIOH[LyQ�VREUH�WUHV�FODVHV�GH�FRQVHFXHQFLDV�GHO�SURSLR�HMHUFLFLR�GRFHQWH��DO�PHQRV���D��SHUVRQDOHV�SRU�ORV�HIHFWRV�GHO�SURSLR�HMHUFLFLR�GRFHQWH�VREUH�ORV�DXWR�FRQFHSWRV�GH�ORV�DOXPQRV���E��DFDGpPLFDV��DO�LQFLGLU�ORV�HIHFWRV�GH�OD�SURSLD�DFWLYLGDG�GRFHQWH�VREUH�HO�GHVDUUROOR�LQWHOHFWXDO�GH�ORV�DOXPQRV�\��F��VRFLDOHV�\�SROtWLFDV�SRU�ORV�HIHFWRV�GHO�SURSLR�HMHUFLFLR�GRFHQWH�VREUH�ODV�RSRUWXQLGDGHV�TXH�VH�DEUHQ�SDUD�OD�YLGD�GH�ORV�DOXPQRV����� �LLL��OD�VLQFHULGDG��HV�GHFLU�OD�DSHUWXUD�LQWHOHFWXDO�\�OD�UHVSRQVDELOLGDG�GHEHQ�FRQVWLWXLU�HOHPHQWRV� IXQGDPHQWDOHV� GH� OD� YLGD� GHO�PDHVWUR� UHIOH[LYR�� H� LPSOLFD� TXH� ORV�PDHVWURV� VH�UHVSRQVDELOLFHQ�GH�VX�SURSLR�DSUHQGL]DMH�����)XH�'HZH\�D�SULQFLSLR�GH�VLJOR�TXLHQ�PHQFLRQy�HO�WpUPLQR�GH��UHIOH[LyQ���SRU�SULPHUD�YH]�HQ� OD� OLWHUDWXUD� HGXFDWLYD�PRGHUQD�� DO� HVWDEOHFHU� OD� GLVWLQFLyQ� HQWUH� HQVHxDQ]D� UXWLQDULD� \�HQVHxDQ]D�UHIOH[LYD��(Q������SRVWXOy�TXH�HO�GHVDUUROOR�GH�XQD�HQVHxDQ]D�UHIOH[LYD�LPSOLFDUD�GLVSRVLFLRQHV�LQWHOHFWXDOHV�\�DIHFWLYDV�DSUHQGLGDV�SDUD�UHVSRQGHU�SRVLWLYD�\�RSRUWXQDPHQWH�D�SHUVRQDV�\�VLWXDFLRQHV�VRFLDOHV��8QD�GHVFULSFLyQ�\�DQiOLVLV�GH�ODV� LQYHVWLJDFLRQHV�UHDOL]DGDV�VREUH�HQVHxDQ]D�UHIOH[LYD�VXJLHUH�TXH�H[LVWH�XQD�VHULH�GH�SXQWRV�H�LGHDV�FRPXQHV�DFHUFD�GH�
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FyPR� ORV� LQYHVWLJDGRUHV� FRQFLEHQ� OD�HQVHxDQ]D� UHIOH[LYD�HQ� ODV�H[SHULHQFLDV�GH� LQQRYDFLyQ�HGXFDWLYD��9LOODU�����������'H�HVWH�PRGR�'HZH\��������FRQFHSWXDOL]D�OD�UHIOH[LyQ�R�LQGDJDFLyQ�FRPR��� ³OD�FRQVLGHUDFLyQ�DFWLYD��SHUVLVWHQWH�\�FXLGDGRVD�GH�FXDOTXLHU�FUHHQFLD�R�IRUPD�VXSXHVWD�GH�FRQRFLPLHQWR�D�OD� OX]�GH�VXV�IXQGDPHQWRV�\�GH�ODV�FRQFOXVLRQHV�XOWHULRUHV�KDFLD�ODV�TXH�WLHQGH����9LOODU������������� 'HZH\� ������� FRQVLGHUD� TXH� HO� GHVDUUROOR� GH� OD� HQVHxDQ]D� UHIOH[LYD� LPSOLFDED�GLVSRVLFLRQHV�DSUHQGLGDV�SDUD�UHVSRQGHU�SRVLWLYDPHQWH�D�FLHUWDV�VLWXDFLRQHV�R�SHUVRQDV��(VWDV�DFWLWXGHV�VRQ��DSHUWXUD�PHQWDO��UHVSRQVDELOLGDG�\�DIHFWLYLGDG����L��DSHUWXUD�PHQWDO�FRPR�FRPSRQHQWH�FRJQLWLYR�TXH�SHUPLWH�OD�E~VTXHGD�\�FRQVWUXFFLyQ�GH�ODV�HVWUXFWXUDV�DOWHUQDWLYDV�GH�XQ�FDPSR�HGXFDWLYR�GH�HVWXGLR���LL��UHVSRQVDELOLGDG�FRPR�FRPSRQHQWH�GH�DFWXDFLyQ�TXH�LPSOLFD�TXH�ORV�SURIHVRUHV�PHGLWHQ�ODV�FRQVHFXHQFLDV�D�ODUJR�\�FRUWR�SOD]R�GH�VXV�DFFLRQHV���LLL��DIHFWLYLGDG�FRPR�FRPSRQHQWH�DIHFWLYR�TXH�OOHYD�FRQVLJR�TXH�ODV�DFWLWXGHV�SUHYLDV�QR�VH�FRQILQDQ�D�VLWXDFLRQHV�FRQFUHWDV��VLQR�TXH�VH�DSOLFDQ�D�WRGDV�ODV�DFWXDFLRQHV�LQVWUXFFLRQDOHV�\�SROtWLFDV�GH�ORV�SURIHVRUHV��� $�OR�ODUJR�GH�ORV�DxRV�VHVHQWD��LQYHVWLJDGRUHV�\�IRUPDGRUHV�GH�SURIHVRUHV�FRPLHQ]DQ�D�SUHRFXSDUVH�SRU�OD�LQGDJDFLyQ�\�OD�UHIOH[LyQ��0F.D\�\�0DUODQG��������SODQWHDQ�TXH�H[LVWHQ�XQD�VHULH�GH�FXHVWLRQHV��TXH�GHEHPRV�GHVSHMDU�DQWHV�GH�SURIXQGL]DU�HQ�OD�QRFLyQ�GH��HQVHxDQ]D�UHIOH[LYD���WDOHV�FRPR��¢TXp�TXHUHPRV�VLJQLILFDU�DO�SURSXJQDU�TXH�HO�SURIHVRU�GHEH�UHIOH[LRQDU�VREUH�VX�SUiFWLFD"��¢HQ�TXp�FRQVLVWH�HVWD�DFWLYLGDG�UHIOH[LYD"�\�¢TXp�WLSR�GH�UHIOH[LyQ�GHEHUi�OOHYDU�D�FDER�HO�SURIHVRU"��� /RZ\FN� DQDOL]D� \� WRPD�SRVLFLyQ� DQWH� GLIHUHQWHV� WUDEDMRV�� H[SUHVDQGR�TXH�0F.D\�\�0DUODQG��������XVDQ�HO�WpUPLQR��UHIOH[LyQ��FRPR�XQD�FDWHJRUtD�GH�SHQVDPLHQWRV�LQWHUDFWLYRV��VLJQLILFDQGR��XQLGDGHV�HQ� ODV�TXH�HO�SURIHVRU�HVWi�SHQVDQGR�DFHUFD�GH�DVSHFWRV�SDVDGRV��R�VXFHVRV��OD�OHFFLyQ�GH�RWUD�PDQHUD�GH�FRPR�pO�OR�KD�KHFKR���/LPLWDQ�OD�UHIOH[LyQ�D�ORV�SURFHVRV�FRJQLWLYRV� GH� ORV� SURIHVRUHV� UHIHUHQWHV� D� ODV� FRQGXFWDV� GH� HQVHxDQ]D�QR� UHDOL]DGDV��2WURV��DXWRUHV�FRQFHSWXDOL]DQ�OD�UHIOH[LyQ�FRPR�OD�GLVSRQLELOLGDG�R�ORV�GLIHUHQWHV�PRGRV�VREUH�HO�SDSHO�GHO�SURIHVRU�\� ODV�GLVWLQWDV� WDUHDV�TXH�GHVDUUROOD�HQ�HO�DXOD��'H�HVWH�PRGR�HQFRQWUDPRV� OD�VLJXLHQWH�DILUPDFLyQ���� ³���XQD�FLHUWD�GLVSRVLFLyQ�KDFLD�R�PRGR�GH�SHQVDU�VREUH�OR�TXH�VLJQLILFD�VHU�XQ�SURIHVRU�\�XQ�UHFRQRFLGR�FRPSURPLVR�KDFLD�HVD�WDUHD��6H�GHPXHVWUD�SRU�HO�DQiOLVLV�GH�OD�VLWXDFLyQ�\�HO�SUREOHPD�SDUWLFXODU�GH�HQVHxDQ]D���)HLPDQ������������ $xRV�PiV�WDUGH��/RZ\FN��������DSXQWy�OD�GLILFXOWDG�GH�OOHJDU�D�XQ�DFXHUGR�UHODWLYR�DO�VLJQLILFDGR�GHO�FRQFHSWR�SRU�IDOWD�GH�VXILFLHQWH�LQYHVWLJDFLyQ�HPStULFD��$UJXPHQWD�TXH�OD�WHRUtD�GH�HVWDV�FXHVWLRQHV�HVWi�HQ�XQ�HVWDGR�QHyILWR��OD�UHIOH[LyQ�HUD�UHODFLRQDGD�FRPR�XQD�FDWHJRUtD�GH�SHQVDPLHQWR�LQWHUDFWLYR�\�FRPR�XQ�SURFHVR�GH�SHQVDPLHQWR�GH�SURIHVRUHV�VREUH�VXFHVRV�SDVDGRV�TXH�QR�KDQ�VLGR�DFWXDOL]DGRV��$KRUD�ELHQ��HQ�OtQHDV�JHQHUDOHV�PXFKRV�HVWXGLRVRV�HQ�HO�WHPD�DO�UHIHULUVH�D�OD�HYDOXDFLyQ�FRPR�XQD�IDVH�GH�OD�HQVHxDQ]D�GRQGH�ORV�SURIHVRUHV�YDORUDQ�SODQHV�\�ORJURV�\�ORV�UHYLVDQ�SDUD�HO�IXWXUR�GHVFULEHQ�DOJXQRV�DVSHFWRV�GH�OD�UHIOH[LyQ�DXQTXH�QR�XVDQ�HO�WpUPLQR��2WURV�DXWRUHV�VH�UHILULHURQ�D�OD�UHIOH[LyQ�FRQ�WpUPLQRV�PiV�JHQHUDOHV��FRPR�SHQVDPLHQWR�SRVW�DFWLYR�\�/RZ\FN�XVy�HO�WpUPLQR�GH��SHQVDPLHQWR�SRVW�DFWLYR��SDUD�GHVFULELU�ODV�DFWLYLGDGHV�GH�SURFHVDPLHQWR�GH�LQIRUPDFLyQ�GHVSXpV�GH�XQD�OHFFLyQ�R�GH�XQD�XQLGDG�GH�WLHPSR�PiV�DPSOLD��� (Q�=HLFKQHU�\�/LVWRQ�OD�UHIOH[LyQ�IXH�GHVFULWD�FRPR�XQ�SURFHVR�HQ�PDUFKD�TXH�LPSOLFD�UHH[DPHQ�GH�OR�TXH�IXH�KHFKR�\�SHQVDU�DQDOtWLFDPHQWH��DFHUFD�GH�REMHWLYRV�\�DFFLRQHV�D�ILQ�GH�REWHQHU�UHVXOWDGRV�PHMRUHV��/D�LPDJHQ�GH�XQ�SURIHVRU�UHIOH[LYR�TXH�HVWRV�DXWRUHV�WHQtDQ�HQ�PHQWH�HV�OD�GH�DOJXLHQ�TXH�YH�HO�FRQRFLPLHQWR�FRPR�DOJR�SUREOHPiWLFR�DQWHV�TXH�FLHUWR��HO�SDSHO�GH� OD� HQVHxDQ]D� FRPR� PDOHDELOLGDG� PRUDO� PiV� ELHQ� TXH� FRPR� XQD� KDELOLGDG� WpFQLFD�� HO�FXUULFXOXP� FRPR� UHIOH[LYR� DQWHV� TXH� FRPR� DOJR� UHFLELGR� \� HO� PHGLR� FRPR� XQ� SXQWR� GH�LQYHVWLJDFLyQ�DQWHV�TXH�DOJR�GHWHUPLQDGR�GH�IRUPD�MHUiUTXLFD��� 6RORPRQ�VXJLULy�TXH�OD�UHIOH[LyQ�PHGLD�HQWUH�H[SHULHQFLDV�SDVDGDV��WHRUL]DFLyQ�SHUVRQDO�\�FRPSUHQVLyQ�GH�WHRUtD�UHFLELGDV��\�TXH�HOOR�OHQWDPHQWH�FRQVWUX\H�HO�SHQVDPLHQWR�SHUVRQDO�\�
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ORV�VLJQLILFDGRV���=HLFKQHU�\�/LVWRQ�GHVFULEHQ�YDULRV�WLSRV�GH�SURIHVRUHV��WpFQLFRV��DUWHVDQRV�\�DUWHVDQRV�PRUDOHV�\�6FK|Q������������XVy�HO�WpUPLQR�SURIHVLRQDO�UHIOH[LYR�SDUD�GHVFULELU�D�DOJXLHQ�TXH�QR�GHSHQGH�GH�ODV�FDWHJRUtDV�GH�OD�WpFQLFD�\�WHRUtDV�HVWDEOHFLGDV��SHUR�FRQVWUX\H�XQD�QXHYD�WHRUtD�GHO�FDVR�~QLFR��6X�LQYHVWLJDFLyQ�QR�HVWi�OLPLWDGD�D�XQD�GHOLEHUDFLyQ�DFHUFD�GH�ORV�PHGLRV�VLQR�TXH�GHILQH�PHGLRV�\�ILQHV�LQWHUDFWLYDPHQWH�D�PHGLGD�TXH�HQFXHQWUD�VLWXDFLRQHV�SUREOHPiWLFDV��/D�UHIOH[LyQ�HQ�OD�DFFLyQ�SXHGH�GHVDUUROODUVH�HQ�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�\�VLQJXODULGDG�SRUTXH�QR�HVWi�GLULJLGD�D� ODV�GLFRWRPtDV�GH� OD�UDFLRQDOLGDG�WpFQLFD��(VWD�EUHYH�UHYLVLyQ�JHQHUD�YDULDV�FDWHJRUtDV�GH�UHIHUHQFLD�D�ODV�TXH�QRV�UHIHULUHPRV�SRVWHULRUPHQWH�FRPR�IDFHWDV���L��WLHPSR��UHIOH[LyQ�GXUDQWH�R�GHVSXpV�GH�OD�HQVHxDQ]D���LL��QLYHOHV�GH�SHQVDPLHQWR��FRPSUHQVLyQ��SHQVDPLHQWR�DQDOtWLFR�\�YDORUDFLyQ���LLL��HVWLORV�GH�UHIOH[LyQ��UDFLRQDOLGDG�WpFQLFD�\�UHIOH[LyQ�HQ�OD�DFFLyQ�\��LY��DFWLWXG��FHUWLGXPEUH�YHUVXV�LQYHVWLJDFLyQ��� /RV�VLJQLILFDGRV�VXJHULGRV�SDUD�OD�HQVHxDQ]D�UHIOH[LYD�KDQ�VLGR�GHPDVLDGR�JHQHUDOHV�\�DPELJXRV�SDUD�JXLDU�ORV�HVWXGLRV�GH�LQYHVWLJDFLyQ�\�ODV�SUiFWLFDV�HGXFDWLYDV��/D�YDULHGDG�GH�FRQFHSFLRQHV�\�GHVFULSFLRQHV�RIUHFLGDV�HQ�OD�OLWHUDWXUD�HQULTXHFH�OD�SHUVSHFWLYD�GH�LQYHVWLJDFLyQ�SRU�XQD�SDUWH��SHUR�SRU�RWUD�SXHGH�FRQGXFLU�D�OD�YDJXHGDG�\�ORV�PDOHQWHQGLGRV�VL�QR�VH�DGHODQWD�QLQJXQD�FODULILFDFLyQ�GHO�FRQFHSWR��&ODQGLQLQ�\�&RQQHOO\����������� /D�GHILQLFLyQ�GH�&ODUN�\�3HWHUVRQ��������HV�PiV�QHXWUDO�\�HILFLHQWH��KDEODQGR�DFHUFD�GH��SHQVDPLHQWRV�SRVWLQWHUDFWLYRV���/RZLFN�����������*DOOHJR������������3DUD�RWURV�DXWRUHV�FRPR�6FK|Q��������OD�HQVHxDQ]D�UHIOH[LYD�VLJQLILFD��� ����HO� GHVDUUROOR� GH� HVWUDWHJLDV� \� WpFQLFDV� JHQXLQDV� SDUD� WUDWDU� OD� FRPSOHMLGDG��LQFHUWLGXPEUH��LQHVWDELOLGDG��VLQJXODULGDG�\�FRQIOLFWRV�GH�YDORU�LQKHUHQWHV�D�ODV�VLWXDFLRQHV�GH�OD�SUiFWLFD�HGXFDWLYD����9LOODU�\�'H�9LFHQWH����������� /D� UHIOH[LyQ� SDVD� SRU� GLIHUHQWHV� HVWDGLRV��L�� LQFHUWLGXPEUH�� GXGD� R� SHUSOHMLGDG��,QLFLDOPHQWH� HO� SURIHVRUDGR� VH� VRUSUHQGH�� WHQJD� GHVDVRVLHJR� H� LQFHUWLGXPEUH� SRU� ORV�DFRQWHFLPLHQWRV� HGXFDWLYRV� R� OR� TXH� HQ� SDODEUDV� GH� *RRGPDQ� ������� VH� GHQRPLQDUtD� HO�SHQVDPLHQWR� LQWXLWLYR�GH� ORV�GRFHQWHV�\� �LL��GRPLQLR�GH� OD�VLWXDFLyQ��(V�FXDQGR�HO�SURIHVRU�RULHQWD�ODV�FRQFHSFLRQHV�SHUVRQDOHV�SDUWLFXODUHV�D�OD�FRQVHFXFLyQ�GH�ODV�PHWDV��� (Q� WpUPLQRV�PiV�VHQFLOORV�VH�KDQ�H[SUHVDGR�=HLFKQHU�\�/LVWRQ��������D� OD�KRUD�GH�FRQFHSWXDOL]DU�HO�WpUPLQR��UHIOH[LyQ��� ³(O�SURIHVRU�UHIOH[LYR�HV�DTXHO�TXH�YDORUD�ORV�RUtJHQHV��FRQVHFXHQFLDV�\�SURSyVLWRV�GH�VX�WUDEDMR�HQ�ORV�WUHV�QLYHOHV����=HLFKQHU�\�/LVWRQ������������ (Q�FRQVHFXHQFLD��XQD�)RUPDFLyQ�GHO�3URIHVRUDGR�EDVDGD�HQ�OD�UHIOH[LyQ�HV�DTXHOOD�TXH�ORV�SURIHVRUHV��� ����HVWiQ�GLVSXHVWRV�\�D�OD�YH]�VHDQ�FDSDFHV�GH�UHIOH[LRQDU�VREUH�ORV�RUtJHQHV��SURSyVLWRV�\� FRQVHFXHQFLDV� GH� VXV� DFFLRQHV�� DVt� FRPR� GH� ODV� OLPLWDFLRQHV� PDWHULDOHV� H� LGHROyJLFDV�LPSOLFDGDV�HQ�OD�FODVH��HVFXHOD�\�FRQWH[WR�VRFLDO�HQ�HO�TXH�WUDEDMD����=HLFKQHU�\�/LVWRQ������������� $OJXQRV�DXWRUHV��.HPPLV��������QR�VH�PXHVWUDQ�VDWLVIHFKRV�FRQ�HO�FRQRFLPLHQWR�TXH�WHQJDQ� ORV� SURIHVRUHV� GH� ORV� SUREOHPDV� VLQR� TXH� H[LJHQ� DGHPiV� DFFLyQ�� (O� SURIHVRU� FRPR�LQYHVWLJDGRU�DFWLYR�WLHQH�TXH�LQYHVWLJDU�VREUH�VX�SURSLD�VLWXDFLyQ�SDUD�FRPSUHQGHU�OD�GLQiPLFD�GH� ORV� SURFHVRV� GH� HQVHxDQ]D�DSUHQGL]DMH� \� HVWDEOHFHU� FDPELRV� TXH� UHVXHOYDQ� SUREOHPDV�SUiFWLFRV��3RU�WDQWR��HO�SURIHVRU�GHEH�SRQHU�HQ�IXQFLRQDPLHQWR�KDELOLGDGHV�SDUD�OD�GHILQLFLyQ�GH�SUREOHPDV�� SURSRQHU� VROXFLRQHV� FRQVLGHUDGDV� FRPR� KLSyWHVLV�� GLVHxDU� SURFHGLPLHQWRV� SDUD�FRPSUREDUODV��\�REWHQHU�HYLGHQFLDV�VREUH�OD�YDOLGH]�GH�ODV�KLSyWHVLV��/D�LQYHVWLJDFLyQ�DFFLyQ�FRPR�DOWHUQDWLYD�IRUPDWLYD�UHVSRQGH�D�HVWD�SUHRFXSDFLyQ��'H�HVWD�IRUPD��ODV�SUHPLVDV�EiVLFDV�SDUD�OOHYDU�D�FDER�GLFKR�SURFHVR��VHJ~Q�.HPPLV��������VRQ��� ���� /D� UHIOH[LyQ� QR� HVWi� GHWHUPLQDGD� ELROyJLFD� R� SVLFROyJLFDPHQWH�� QL� HV� SXUR�SHQVDPLHQWR�� H[SUHVD� XQD� RULHQWDFLyQ� KDFLD� OD� DFFLyQ� \� UHILHUH� D� ODV� UHODFLRQHV� HQWUH�SHQVDPLHQWR�\�DFFLyQ�HQ�ODV�VLWXDFLRQHV�KLVWyULFDV�HQ�TXH�QRV�HQFRQWUHPRV�����/D�UHIOH[LyQ�QR�HV�XQD�IRUPD�LQGLYLGXDOLVWD�GH�WUDEDMR�PHQWDO�\D�VHD�PHFiQLFD�R�HVSHFXODWLYD��VLQR�TXH�SUHVXSRQH�\�SUHILJXUD�UHODFLRQHV�VRFLDOHV�����/D�UHIOH[LyQ�QL�HV�LQGHSHQGLHQWH�GH�ORV�YDORUHV��QL�QHXWUDO��H[SUHVD�\�VLUYH�D�LQWHUHVHV�
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KXPDQRV��SROtWLFRV��FXOWXUDOHV�\�VRFLDOHV�SDUWLFXODUHV�����/D�UHIOH[LyQ�QL�HV�LQGLIHUHQWH�QL�SDVLYD�DQWH�HO�RUGHQ�VRFLDO��QL�PHUDPHQWH�SURSDJD�YDORUHV� VRFLDOHV� FRQVHQVXDGRV�� VLQR� TXH� DFWLYDPHQWH� UHSURGXFH� R� WUDQVIRUPD� ODV� SUiFWLFDV�LGHROyJLFDV�TXH�HVWiQ�HQ�OD�EDVH�GHO�RUGHQ�VRFLDO�����/D�UHIOH[LyQ�QL�HV�XQ�SURFHVR�PHFiQLFR��QL�HV�VLPSOHPHQWH�XQ�HMHUFLFLR�FUHDWLYR�HQ�OD�FRQVWUXFFLyQ�GH�QXHYDV�LGHDV��HV�XQD�SUiFWLFD�TXH�H[SUHVD�QXHVWUR�SRGHU�SDUD�UHFRQVWUXLU�OD�YLGD�VRFLDO��DO�SDUWLFLSDU�HQ�OD�FRPXQLFDFLyQ��HQ�OD�WRPD�GH�GHFLVLRQHV�\�HQ�OD�DFFLyQ�VRFLDO����9LOODU������������� (O�FRQFHSWR�GH�UHIOH[LyQ�VREUH�OD�SUiFWLFD�KD�WHQLGR�UHFLHQWHPHQWH�DPSOLD�GLIXVLyQ�D�WUDYpV�GH�ORV�HVFULWRV�GH�6FK|Q��������������UHWRPDGRV�GH�'HZH\��9LOODU������������3RU�WDQWR�GHVGH� 'HZH\� HO� FRQFHSWR� GH� HQVHxDQ]D� UHIOH[LYD� DOFDQ]D� XQD� DPSOLD� GLYHUVLGDG� GH�FRQFHSWXDOL]DFLRQHV�\�HQIRTXHV��&DOGHUKHDG���������� (V�XQD�WHQGHQFLD�TXH�VH�SUHVHQWD�FRPR�UHDFFLyQ�D�OD�)RUPDFLyQ�GHO�3URIHVRUDGR�EDVDGD�HQ�FRPSHWHQFLDV��/RV�3URJUDPDV�SDUD�GHVDUUROODU�OD�HQVHxDQ]D�UHIOH[LYD�KDQ�VLGR�GHVFULWRV�HQ�XQD�VHULH�GH�HVWXGLRV��%HUODFN�\�%HUODFN��������3HWHUV��������=HLFKQHU�\�/LVWRQ���������VLQ�HPEDUJR��VLQ�QLQJ~Q�LQWHQWR�VLVWHPiWLFR�GH�FODULILFDU�\�HODERUDU�DFHUFD�GHO�VLJQLILFDGR�GHO�PLVPR�FRQFHSWR���� /D� HQVHxDQ]D� UHIOH[LYD� KD� FDSWDGR� UHFLHQWHPHQWH� HO� LQWHUpV� GH� ORV� LQYHVWLJDGRUHV�HGXFDWLYRV�\�FRQVHFXHQWHPHQWH�KDQ�VLGR�SXEOLFDGRV�XQ�Q~PHUR�FUHFLHQWH�GH�HVWXGLRV�HQ�HVWH�iUHD��2WURV�H[SHUWRV�VXJLHUHQ�TXH�OD�OLWHUDWXUD�VREUH�HQVHxDQ]D�UHIOH[LYD�VH�KD�OLPLWDGR�HQ�JUDQ�PHGLGD�D�XQD�LGHRORJtD�GHFODUDGD�UHODWLYD�D�OD�ERQGDG�GH�OD�UHIOH[LyQ�HQ�OD�HQVHxDQ]D�\�D�OD�QHFHVLGDG�GH�LQFOXLUOD�FRPR�XQ�REMHWLYR�FHQWUDO�HQ�ORV�3URJUDPDV�GH�)RUPDFLyQ�GH�SURIHVRUHV���� (Q� OD� OLWHUDWXUD� QR� H[LVWH� XQDQLPLGDG� HQ� OD� GHILQLFLyQ� GH� UHIOH[LyQ�� DXQTXH� HV� XQ�FRQFHSWR�TXH�QRUPDOPHQWH�KD�VLGR�DVRFLDGR�FRQ�HO�FRQFHSWR�GH�PHMRUD�PHGLDQWH�OD�LQGDJDFLyQ�FUtWLFD��HO�DQiOLVLV�\� OD�HYDOXDFLyQ�DXWRGLULJLGD��3HWHUV���������������6REUH�HVWH�FRQFHSWR�HO�GLVFXUVR��QR�REVWDQWH�KD�OOHJDGR�D�VHU�FDGD�YH]�PiV�FRQIXVR�SRU�XWLOL]DU�HQ�QXPHURVDV�RFDVLRQHV�WpUPLQRV� FRPR� �SRGHUtR��� �UHIOH[LyQ��� � �FUtWLFD��� � HWF��� SHUR� QR� DQDOL]DQ� ODV� SHUVSHFWLYDV� \�FRPSURPLVRV�TXH�VXE\DFHQ�D�WDOHV�WpUPLQRV��/LVWRQ�\�=HLFKQHU���������(Q�OtQHDV�JHQHUDOHV�OD�UHIOH[LyQ�RFXUUH�HQ�WUHV�HVWDGLRV�GLIHUHQWHV�TXH�FRLQFLGHQ�FRQ�ODV�IRUPDV�GH�FRQRFLPLHQWR�\�ORV�LQWHUHVHV�FRJQLWLYRV����L�� UDFLRQDOLGDG�WpFQLFD�GRQGH�OD�UHIOH[LYLGDG�VH�SUHRFXSD�GH�OD�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�D�OD�FRQVHFXFLyQ�GH�DOJXQD�PHWD�R�ILQ�GHVHDGR��/D�LQTXLHWXG�GRPLQDQWH�GHO�SURIHVRU�VH�UHILHUH�D�OD�DSOLFDFLyQ�HILFD]�GHO�FRQRFLPLHQWR�SHGDJyJLFR�SDUD�FRQVHJXLU�HIHFWRV�SUHGHWHUPLQDGRV�����LL�� DFFLyQ�SUiFWLFD��OD�UHIOH[LYLGDG�SUHVWD�DWHQFLyQ�D�OD�FRPSUHQVLyQ�GH�OD�LQWHUDFFLyQ�GH�ORV�LQGLYLGXRV��(O�SURIHVRU�VH�SUHRFXSD�SRU�OD�FODULILFDFLyQ�GH�ODV�SUHGLVSRVLFLRQHV�VXE\DFHQWHV�HQ�ODV�PHWDV�HGXFDWLYDV�FRQWUDSXHVWDV�\�SRU�OD�HYDOXDFLyQ�GH�ODV�FRQVHFXHQFLDV�HGXFDWLYDV�GH�OD�DFFLyQ�GRFHQWH����LLL�� UHIOH[LyQ� FUtWLFD�� OD� UHIOH[LYLGDG� HPSOHD� XQD� WHRUtD� HPDQFLSDWRULD� GH� OD� YHUGDG�� (O�SURIHVRU�LQFRUSRUD�FULWHULRV�PRUDOHV�\� WLFRV�HQ�HO�GLVFXUVR�DFHUFD�GH�ODV�DFFLRQHV�SUiFWLFDV��
UHIOH[LRQD�VREUH�ORV�VXSXHVWRV�TXH�OLPLWDQ�R�PRGHOD�OD�SUiFWLFD��9LOODU�\�'H�9LFHQWH����������5HIOH[LYLGDG�HV�XQ�FRQFHSWR�HVFXUULGL]R�TXH�VLUYH�GRV�IXQFLRQHV�\�D�ODV�TXH�GHEH�SUHVWDU�DWHQFLyQ�FXDOTXLHU�3URJUDPD�GH�GHVDUUROOR�GHO�SURIHVRUDGR��UHSUHVHQWD�VLPXOWiQHDPHQWH�XQD�PHWD�D�FRQVHJXLU��HO�SURIHVRU��SURIHVLRQDO�R�SUDFWLFDGRU�UHIOH[LYR��DOJXLHQ�TXH�HVWi�GLVSXHVWR�\�HV�FDSD]�GH�UHIOH[LRQDU��\�XQ�PHGLR�SDUD�FRQVHJXLU�HO�ILQ��UHIOH[LyQ���%XOORXJK��������9LOODU��������� /DV� GHILQLFLRQHV� VRQ� YDULDGDV�� SRU� OR� TXH�� GH� DFXHUGR� FRQ� &DOGHUKHDG� �������� HV�QHFHVDULR� H[SORUDU� ORV� RUtJHQHV� GHO� FRQFHSWR� GH� �UHIOH[LyQ��� GH� FDUD� D� OD� FRPSUHQVLyQ� \�SURIXQGL]DFLyQ�GH�VX�URO�HQ�OD�)RUPDFLyQ�GHO�3URIHVRU�\�DSR\iQGRQRV�SDUD�HOOR��VL�IXHUD�SUHFLVR��HQ�OD�LQYHVWLJDFLyQ�VREUH�FRJQLFLRQHV�GHO�SURIHVRU��FRQRFLPLHQWR�GHO�SURIHVRU��\�FRQWH[WR�GHO�DSUHQGL]DMH� GH� ORV� SURIHVRUHV�� � 'H� HVWH�PRGR�� DO� H[DPLQDU� ORV� RUtJHQHV� GH� OD� HQVHxDQ]D�UHIOH[LYD��&DOGHUKHDG��������HQXPHUD�XQD�VHULH�GH�WpUPLQRV�TXH�LQFOX\HQ�DOJXQD�QRFLyQ�GH�UHIOH[LyQ�HQ�HO�SURFHVR�GH�'HVDUUROOR�3URIHVLRQDO��(QWUH�HOORV�GHVWDFDQ�ORV�GH�SUiFWLFD�UHIOH[LYD��)RUPDFLyQ� GHO� 3URIHVRU� RULHQWDGD� D� OD� LQGDJDFLyQ�� UHIOH[LyQ�HQ�OD�DFFLyQ�� SURIHVRU� FRPR�LQYHVWLJDGRU��SURIHVRU�FRPR�WRPDGRU�GH�GHFLVLRQHV��SURIHVRU�FRPR�SURIHVLRQDO��\�SURIHVRU�FRPR��UHVROXWRU�GH�SUREOHPDV���&RPR�SRGHPRV�DSUHFLDU��HQ�HVWD�HQXPHUDFLyQ�DSDUHFHQ�FRQFHSWRV�
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SUy[LPRV�� SHUR� TXH�� DO� PLVPR� WLHPSR�� VH� GLVWLQJXHQ� SRU� XQ� JUDQ� Q~PHUR� GH� YDULDFLRQHV�FRQFHSWXDOHV�\�GH�GHVDUUROORV�SRVWHULRUHV��*DOOHJR���������/D�UHIOH[LyQ�SDUD�RWURV�DXWRUHV��FRPR�.LOOLRQ�\�7RGQHP��������FLWDGR�SRU�'H�9LFHQWH���������� �HV�XQ�GRQ�TXH�QRV�GDPRV�D�QRVRWURV�PLVPRV��DOJR�TXH�DERUGDPRV�FRQ�ULJRU�\�FRQ�XQ�SURSyVLWR�GHILQLGR��GH�XQD�PDQHUD�IRUPDO����'H�9LFHQWH��������� 9LOODU��������VHxDOD�TXH�OD�SURSLD�QRFLyQ�GH�UHIOH[LYLGDG�VXE\DFHQWH�OOHJD�D�FRQYHUWLUVH�HQ�XQ�FRQFHSWR�HVFXUULGL]R�TXH�UHSUHVHQWD�VLPXOWiQHDPHQWH�XQD�PHWD�D�FRQVHJXLU��HO�SURIHVRU�R�SURIHVLRQDO�UHIOH[LYR��DOJXLHQ�TXH�HVWi�GLVSXHVWR�R�HV�FDSD]�GH�UHIOH[LRQDU��\�XQ�PHGLR�SDUD�FRQVHJXLU�HO�ILQ��UHIOH[LyQ���*DOOHJR���������� 6REUH� HVWD� EDVH�� JUDQ� FDQWLGDG� GH� DXWRUHV� VH� UHILHUHQ� D� ORV� FRQFHSWRV� GH� 6FK|Q�����x�����GH��UHIOH[LyQ�HQ�OD�DFFLyQ��\�GH��UHIOH[LyQ�VREUH�OD�DFFLyQ���3DUD�6FK|Q�OD�QRFLyQ�GH�UHFRQVWUXFFLyQ�HVWi�HQ�HO�FRUD]yQ�GH�OD�UHIOH[LyQ��OD�UHFRQVWUXFFLyQ��VHJ~Q�0XQE\��DOWHUD�HO�PRGR�HQ� TXH� VRQ� YLVWRV� ORV� GDWRV� UHDOHV� DO� KDFHUORV� SUHVHQWHV� EDMR� XQD� QXHYD� SHUVSHFWLYD�� /DV�HVWUXFWXUDV�PHQWDOHV�GH�ORV�SURIHVRUHV�VRQ�YLVWDV�FRPR�SHUVRQDOHV�\�GLQiPLFDV��3RU�HVR�FXDQGR�XQR�UHIOH[LRQD�QR�DFHSWD�HVWDV�HVWUXFWXUDV�FRPR�HVWiWLFDV�\�GDGDV��VLQR�SRU�HO�FRQWUDULR�XQR�FRQVWDQWHPHQWH� VH� HVIXHU]D� SRU� H[SDQGLUODV�� UHILQDUODV� \� DOWHUDUODV�� 6L� HVWR� VXFHGH� OD�UHFRQVWUXFFLyQ�HV�HO�UHVXOWDGR��*DOOHJR���������� $OJXQRV�H[SHUWRV�DUJXPHQWDQ�TXH�XQD�SHUVRQD�HVWi�UHIOH[LRQDQGR�FXDQGR�HVWi�GHGLFDGR�D�HVWUXFWXUDU�VX�SHUFHSFLyQ�GH�XQD�VLWXDFLyQ��VXV�DFFLRQHV�R�DSUHQGL]DMH�R�FXDQGR�VH�RFXSD�GH�DOWHUDU�R�DMXVWDU�HVWDV�HVWUXFWXUDV��'H�HVWH�PRGR�GLIHUHQFLDQ�HO�SURFHVR�GH�UHIOH[LyQ�GH�OD�DFWLWXG�UHIOH[LYD��GHILQLGD�FRPR�XQD�WHQGHQFLD�D�GHVDUUROODU�R�DOWHUDU�HVWUXFWXUDV�PHQWDOHV��LQGLFDQGR�XQD�RULHQWDFLyQ�KDFLD�HO�SURSLR�'HVDUUROOR�3URIHVLRQDO��$GHPiV�GH�HVWDV�WUDGLFLRQHV�=HLFKQHU��������KD�FRQVLGHUDGR� OD�UHIOH[LyQ�JHQ ULFD��SRU�FXDQWR�H[LVWHQ�PXFKRV�GHIHQVRUHV�GH�XQD�
HQVHxDQ]D�UHIOH[LYD�HQ�JHQHUDO��FX\D�LPSOLFDFLyQ�HV�TXH�ODV�DFFLRQHV�GH�ORV�SURIHVRUHV�VRQ�PiV�MXVWDV�HQ�FXDQWR�TXH�VRQ�PiV�GHOLEHUDGDV�R�LQWHQFLRQDOHV�\�QR�VH�SUHRFXSDQ�WDQWR�GH�VREUH�TXp�VH�FHQWUD�OD�UHIOH[LyQ��FRQ�TXp �FULWHULRV�VH�HYDO~D�OD�FDOLGDG�GH�HVD�UHIOH[LyQ�R�HQ�TXp�JUDGR�VH�
SURGXFH�XQD�FUtWLFD�VREUH�ORV�FRQWH[WRV�VRFLDOHV�H�LQVWLWXFLRQDOHV�HQ�ORV�TXH�VH�WUDEDMD��0iV�TXH�FRPR� XQD� RULHQWDFLyQ� FRQFHSWXDO�� DOJXQRV� KDEODQ� GH� OD� UHIOH[LyQ� FRPR� GH� XQD� GLVSRVLFLyQ�SURIHVLRQDO�JHQpULFD��� /D�UHIOH[LyQ�WLHQHQ�TXH�YHU�FRQ�HO�PDUFR�FRQFHSWXDO�GHVGH�HO�FXDO�VH�LQWHUSUHWD�TXp�HV�OR�TXH�PHUHFH�VHU� UHIOH[LRQDGR�\�HQ�TXp �FRQVLVWH� OD� UHIOH[LyQ�FRPR� LGHD� �6P\WK��������� /D�
SULPHUD�GH�ODV�FXHVWLRQHV�SUHYLDV�DWLHQGH�HO�YDORU�\�OD�OHJLWLPLGDG�GH�ORV�SUREOHPDV�SDUD�TXH�HQWUHQ�D�IRUPDU�SDUWH�GHVGH�XQ�3URJUDPD�GH�)RUPDFLyQ�3HUPDQHQWH�GH�3URIHVRUDGR�KDVWD�XQD�SUiFWLFD�GH�HQVHxDQ]D�GH�SURIHVRUHV�HQ�HMHUFLFLR��9LOODU�\�'H�9LFHQWH���������� 'HVGH�KDFH�DxRV�HQ�(VSDxD�VH�KDQ�DIURQWDGR�GLIHUHQWHV�GHILQLFLRQHV�VREUH�OD�HQVHxDQ]D�UHIOH[LYD��FRQVWUXFFLyQ�SHUVRQDO�GHO�FRQRFLPLHQWR�� LQYHVWLJDFLyQ�FUtWLFD��SHQVDPLHQWR�FUtWLFR��HVWUDWHJLD�GH�VROXFLyQ�GH�SUREOHPDV��LQYHVWLJDFLyQ�RULHQWDGD�D�OD�LQGDJDFLyQ��UHIOH[LyQ�VREUH�OD�SUiFWLFD��/D�HQVHxDQ]D�UHIOH[LYD�HV�XQ�FRQFHSWR�PXOWLGLPHQVLRQDO�TXH�VH�KD�XVDGR�SDUD�GHVFULELU�XQD�SOXUDOLGDG�GH�LGHDV�FLHQWtILFDV��SUiFWLFDV�HVFRODUHV�H�LQWHQFLRQHV�GH�SROtWLFD�HGXFDWLYD��/DV�SULPHUDV� PDQLIHVWDFLRQHV� D� IDYRU� GH� OD� UHIOH[LYLGDG� VH� UDVWUHDQ� HQ� ORV� WH[WRV� GH� SROtWLFD�HGXFDWLYD�GH�HVWH�SDtV�\�HQ�OD�OLWHUDWXUD�SHGDJyJLFD�UHFLHQWH�VREUH�FXUULFXOXP��RUJDQL]DFLyQ�HVFRODU�\�)RUPDFLyQ�GHO�3URIHVRUDGR��VH�IXQGDPHQWD�HQ�RULHQWDFLRQHV�SVLFROyJLFDV��SURFHVRV�FRJQRVFLWLYRV��\�VRFLROyJLFRV��WHRUtD�FUtWLFD��LQYHVWLJDGDV�D�WUDYpV�GH�PpWRGRV�FRQGXFWLVWDV�H�LQWHUSUHWDWLYRV���\�VH�SUR\HFWD�HQ�OD�)RUPDFLyQ�LQLFLDO��FXUULFXOXP�\�H[SHULHQFLDV�GH�FDPSR��\�SHUPDQHQWH��9LOODU���������� 'H� PRPHQWR� QR� H[LVWH� XQD� GHILQLFLyQ� LQWHUQDFLRQDOPHQWH� UHFRQRFLGD� GHO� FRQFHSWR��HQVHxDQ]D�UHIOH[LYD���([LVWHQ�IUDVHV�\�H[SUHVLRQHV�HQ�ORV�OLEURV�FLHQWtILFRV�\�HQ�ODV�GHFODUDFLRQHV�GH�ORV�SROtWLFRV�GH�OD�HGXFDFLyQ�TXH�SDUHFHQ�WHQHU�DSUR[LPDGDPHQWH�HO�PLVPR�VLJQLILFDGR�\�TXH�XVDQ�LQGLVWLQWDPHQWH��=HLFKQHU�\�7DEDFKQLFN��������9LOODU���������� /D� HQVHxDQ]D� UHIOH[LYD� VH� UHILHUH� D� XQ�SURFHVR�GH�DQiOLVLV� FUtWLFR�D� WUDYpV�GHO� FXiO�SURIHVRUHV� HQ� HMHUFLFLR� \� DOXPQRV� GH� LQVWLWXFLRQHV� IRUPDWLYDV� GHVDUUROODQ� GHVWUH]DV� GH�UD]RQDPLHQWR�OyJLFR���MXLFLRV�UHIOH[LYRV�\�DFWLWXGHV�GH�DSHUWXUD�\�IOH[LELOLGDG�PHQWDOHV�TXH�VRQ�FRQGLFLRQHV� QHFHVDULDV� SDUD� VHU� XQ� VXMHWR� UHIOH[LYR�� (Q� XQ� PDUFR� FRQFHSWXDO� DPSOLR�� OD�HQVHxDQ]D�UHIOH[LYD�VH�SXHGH�HQWHQGHU�FRPR�XQ�FRQVWUXFWR�LQWHOHFWXDO�TXH�SUHVWD�DWHQFLyQ�D�OD�
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