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5(680(1
(O� OHQJXDMH� FRQVLVWH� HQ� HO� RSHUDU� HQ� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQV~DOHV� GH�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQV~DOHV��\�FRQVWLWX\H�HO�GRPLQLR�HQ�TXH�VH�GDQ�WRGDV�ODV�FRQGXFWDV� \� DFFLRQHV� KXPDQDV�� (Q� OD� KLVWRULD� HYROXWLYD� GH� ORV� SULPDWHV� EtSHGRV� D� TXH�SHUWHQHFHPRV��HO� OHQJXDMH� IXQGD� OR�KXPDQR�SHUR�SRU� Vt� VROR�QR� OR�FRQVWLWX\H��\D�TXH� OR�KXPDQR� VH� UHDOL]D� HQ� HO� HQWUHOD]DPLHQWR� GHO� OHQJXDMHDU� FRQ� HO� HPRFLRQDU� TXH� VXUJH� DO�VXUJLU�HO� OHQJXDMH��$O�KDEODU�GH�HPRFLRQHV�HQ� OD�YLGD�FRWLGLDQD�FRQQRWDPRV�GLVSRVLFLRQHV�FRUSRUDOHV� �VLVWHPD� QHUYLRVR� LQFOXLGR�� GLQiPLFDV� TXH� HVSHFLILFDQ� HQ� FDGD� LQVWDQWH� HO�GRPLQLR�GH�DFFLRQHV�HQ�TXH�VH�PXHYH�XQ�DQLPDO��(VWR�VH�DSOLFD�D�QRVRWURV��ORV�KXPDQRV��HQ�FXDQWR�VRPRV�PDPtIHURV�SULPDWHV��\�FRPR�WDOHV�H[LVWLPRV�HQ�XQ�FRQWLQXR�IOXLU�HPRFLRQDO�SURSLR�TXH�PRPHQWR�D�PRPHQWR�HVSHFLILFD�HO�GRPLQLR�GH�DFFLRQHV�HQ�TXH�QRV�PRYHPRV�LQFOXVR� FXDQGR� RSHUDPRV� HQ� HO� OHQJXDMH�� <R� OODPR� DO� HQWUHOD]DPLHQWR� FRQWLQXR� HQWUH�OHQJXDMHDU�\�HPRFLRQDU�TXH�FRQVWLWX\H�\�UHDOL]D�OR�KXPDQR��FRQYHUVDU��\�PDQWHQJR�TXH�OR�
KXPDQR� VH� GD� HQ� HO� FRQYHUVDU� \� TXH� WRGDV� ODV� DFWLYLGDGHV� KXPDQDV� RFXUUHQ� FRPR�FRQYHUVDFLRQHV�R�UHGHV�GH�FRQYHUVDFLRQHV��/D�FRPSUHQVLyQ�GH�HVWR�SHUPLWH�WUHV�FODVHV�GH�UHIOH[LRQHV�� D�� HQ� OD� PHGLGD� TXH� ODV� FRQYHUVDFLRQHV� VRQ� HQWUDOD]DPLHQWRV� GHO� IOXLU�HPRFLRQDO� FRQ� ODV� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� GHO� OHQJXDMHDU� \� YLFHYHUVD��KD\�GLVWLQWDV�FODVHV�GH�FRQYHUVDFLRQHV�VHJ~Q�HO�IOXLU�HPRFLRQDO�TXH�ODV�FDUDFWHUL]D��E��KD\�UHGHV��HQWUHFUX]DPLHQWRV��GH�FRQYHUVDFLRQHV�TXH�HVWDELOL]DQ�GLQiPLFDV�HPRFLRQDOHV�TXH�VH�FRQWUDSRQHQ�GH�PDQHUD�UHFXUUHQWH�SRUTXH�OOHYDQ�D�GRPLQLRV�GH�DFFLRQHV�FRQWUDGLFWRULDV��\�GDQ� RULJHQ� D� VXIULPLHQWR�� \� F�� ORV� VXIULPLHQWRV� TXH� VXUJHQ� HQ� UHGHV� GH� FRQYHUVDFLRQHV�UHFXUUHQWHV� TXH� UHVXOWDQ� HQ� DFFLRQHV� FRQWUDGLFWRULDV�� GHVDSDUHFHQ� PHGLDQWH�FRQYHUVDFLRQHV� TXH� GLVXHOYHQ� ODV� UHGHV� TXH� OHV� GDQ� RULJHQ�� /D� FRPSUHQVLyQ�GHO� FDUiFWHU�FRQYHUVDFLRQDO�GH�OR�KXPDQR�VyOR�HV�SRVLEOH�DO�FRPSUHQGHU�TXH�HO�OHQJXDMH�FRPR�GRPLQLR�GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� VH� GHQ� HQ� HO� HQFXHQWUR� HVWUXFWXUDO� GH� ORV�SDUWLFLSDQWHV�
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6800$5<
/DQJXDJH� WDNHV� SODFH� DV� D� GRPDLQ� RI� FRQVHQVXDO� FRRUGLQDWLRQV� RI� FRQVHQVXDO�FRRUGLQDWLRQV� RI� DFWLRQV�� DQG� FRQVWLWXWHV� WKH� GRPDLQ� LQ� ZKLFK� DOO� KXPDQ� DFWtYLWLHV� WDNH�SODFH��,Q�WKH�HYROXWLRQDU\�KLVWRU\�RI�WKH�OLQHDJH�RI�ELSHGDO�SULPDWHV�WR�ZKLFK�ZH�EHORQJ��ODQJXDJH�JLYHV�RULJLQ�WR�KXPDQLW\�DV�WKH�KXPDQ�PDQQHU�RI�OLYLQJ�LV�FRQVWLWXWHG�DQG�UHDOL]HG�

LQ�WKH�EUDLGLQJ�RI�ODQJXDJLQJ�DQG�HPRWtRQLQJ��:KHQ�LQ�GDLO\� OLWH�ZH�VSHDN�RI�HPRWLRQV�ZH�FRQQRWH� G\QDPLF� ERG\� GLVSRVLWLRQV� �ZKLFK� LQFOXGH� WKH� QHUYRXV� V\VWHP�� WKDW� VSHFLI\� DW�HYHU\� LQVWDQW�WKH�GRPDLQ�RI�DFWLRQV� LQ�ZKLFK�DQ�DQLPDO�PRYHV��:H�KXPDQ�EHLQJV�DUH�QRW�H[FHSWLRQ�WR�WKLV�FRQGLWLRQ��DQG�ZH�H[LVW�DV�VXFK�LQ�D�FRQWtQXRXV�EUDLGLQJ�RI�ODQJXDJLQJ�DQG�HPRWLRQLQJ�WKDW�,�FDOO�FRQYHUVDWLRQ��)XUWKHUPRUH��,�PDLQWDLQ�WKDW�DOO�KXPDQ�DFWLYLWtHV�RFFXU�DV� FRQYHUVDWLRQV� RU� QHWZRUNV� RI� FRQYHUVDWLRQV�� 7KH�XQGHUVWDQGLQJ� WKDW�ZH�KXPDQ�EHLQJV�DUH� UHDOL]HG� DV� VXFK� LQ� FRQYHUVDWLRQV� DOORZV� IRU� WKUHH� LQVLJKWV�� D�� WR� WKH� H[WHQW� WKDW� D�FRQYHUVDWLRQ�WDNHV�SODFH�LQ�WKH�EUDLGLQJ�RI�ODQJXDJLQJ�DQG�HPRWtRQLQJ�DQG�YLFHYHUVD��WKHUH�DUH�GLIIHUHQW�FODVVHV�RI�FRQYHUVDWLRQV�DFFRUGLQJ�WKH�HPRWtRQLQJ�WKDW�FKDUDFWHUL]HV�WKHP��E��
WKHUH�DUH�QHWZRUNV� �LQWHUVHFWLRQV��RI�UHFXUUHQW�FRQYHUVDWLRQV�WKDW�UHFXUUHQWO\�EULQJ�IRUWK�HPRWLRQV�WKDW�VSHFLI\�GRPDLQV�RI�FRQWUDGLFWRU\�DFWLRQV�DQG�UHVXOW�LQ�VXIIHULQJ��DQG�F��WKH�VXIIHULQJ� WKDW� UHVXOW� IURP� UHFXUUHQW� FRQYHUVDWLRQV� WKDW� EULQJ� IRUWK� FRQWUDGLFWRU\� DFWLRQV��GLVDSSHDU�WKURXJK�FRQYHUVDWLRQV�WKDW�GLVROYH�WKH�QHWZRUNV�RI�FRQYHUVDWLRQV�LQ�ZKLFK�WKH\�WDNH� SODFH�� 7KH� XQGHUVWDQGLQJ� RI� WKH� FRQYHUVDWtRQDO� FKDUDFWHU� RI� DOO� KXPDQ� DFWLYLWtHV� LV�SRVVLEOH�RQL\�WKURXJK�WKH�XQGHUVWDQGLQJ�WKDW�ODQJXDJH�WKURXJK�WKH�DFWXDO�ERG\�HQFRXQWHUV�RI�WKH�RUJDQLVPV�WKDW�SDUWLFtSDWH�LQ�LW�


8QLYHUVLGDG� GH� &KLOH�� )DFXOWDG�GH� &LHQFLDV� H� ,QVWLWXWR�GH� 7HUDSLD� )DPLOLDU� GH� 6DQWLDJR��$VWXULDV������6DQWLDJR�GH�&KLOH�
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&RQ� IUHFXHQFLD� VH� QRV� GLFH� TXH� GHEHPRV� FRQWURODU� QXHVWUDV� HPRFLRQHV \�FRPSRUWDUQRV�GH�PDQHUD�UDFLRQDO��HVSHFLDOPHQWH�FXDQGR�VRPRV�QLxRV�R�PXMHUHV��\�HO�TXH�QRV�KDEOD�GHVHD�TXH�QRV�FRQGX]FDPRV�GH�DFXHUGR�D�DOJXQD�QRUPD�GH�VX�HOHFFLyQ��9LYLPRV�XQD�FXOWXUD�TXH�FRQWUDSRQH�HPRFLyQ�\�UD]yQ�FRPR�VL�VH�WUDWDVH�GH�GLPHQVLRQHV�DQWDJyQLFDV�GHO�HVSDFLR�SVtTXLFR��KDEODPRV�FRPR�VL� OR�HPRFLRQDO�QHJDVH� OR�UDFLRQDO�\�GHFLPRV�TXH� OR�UDFLRQDO� GHILQH� D� OR� KXPDQR�� $O� PLVPR� WLHPSR� VDEHPRV� TXH� FXDQGR� QHJDPRV� QXHVWUDV�
HPRFLRQHV� JHQHUDPRV� XQ� VXIULPLHQWR� HQ� QRVRWURV� R� ORV� GHPiV� TXH� QLQJXQD� UD]yQ� SXHGH�GLVROYHU�� 3RU� ~OWLPR�� FXDQGR� HVWDPRV� HQ� DOJ~Q� GHVDFXHUGR� WDPELpQ� GHFLPRV�� D~Q� HQ� HO�IUDJRU�GHO�HQRMR��TXH�GHEHPRV�UHVROYHU�QXHVWUDV�GLIHUHQFLDV�FRQYHUVDQGR��\��GH�KHFKR��VL�ORJUDPRV�FRQYHUVDU�ODV�HPRFLRQHV�FDPELDQ�\�HO�GHVDFXHUGR�R�VH�GHVYDQHFH��R�VH�WUDQVIRUPD�FRQ�R�VLQ�OXFKD�HQ�XQD�GLVFUHSDQFLD�UHVSHWDEOH��¢4Xp�RFXUUH"�3LHQVR�TXH�DXQTXH�OR�UDFLRQDO�QRV�GLIHUHQFLH�GH�RWURV�DQLPDOHV��OR�KXPDQR�VH�FRQVWLWX\H��FXDQGR�VXUJH�HO�OHQJXDMH�HQ�HO�OLQDMH�KRPtQLGR�D�TXH�SHUWHQHFHPRV��HQ�OD�FRQVHUYDFLyQ�GH�XQ�PRGR SDUWLFXODU�GH�YLYLU�HO�HQWUHOD]DPLHQWR�GH�OR�HPRFLRQDO�\�OR�UDFLRQDO�TXH�DSDUHFH�H[SUHVDGR�HQ�QXHVWUD�KDELOLGDG�GH� UHVROYHU� QXHVWUDV� GLIHUHQFLDV� HPRFLRQDOHV� \� UDFLRQDOHV� FRQYHUVDQGR�� (V� GHELGR� D� HVWR�
TXH�FRQVLGHUR�TXH�HV�FHQWUDO�SDUD�OD�FRPSUHQVLyQ�GH�OR�KXPDQR��WDQWR�HQ�OD�VDOXG�FRPR�HQ�HO�VXIULPLHQWR�SVtTXLFR�R�VRPiWLFR��HQWHQGHU�OD�SDUWLFLSDFLyQ�GHO�OHQJXDMH�\�ODV�HPRFLRQHV�HQ�OR�TXH�HQ�OD�YLGD�FRWLGLDQD�FRQQRWDPRV�FRQ�OD�SDODEUD�FRQYHUVDU�

/D�SDODEUD�FRQYHUVDU�YLHQH�GH�OD�XQLyQ�GH�GRV�UDtFHV� ODWLQDV�� FXP�TXH�TXLHUH�GHFLU�
FRQ
��\�YHUVDUH�TXH�TXLHUH�GHFLU�
GDU�YXHOWDV
��GH�PRGR�TXH�FRQYHUVDU�HQ�VX�RULJHQ�VLJQLILFD�
GDU�YXHOWDV�FRQ
�RWUR��(V�SRU�HVWR�TXH�HQ�HVWH�DUWtFXOR�PL�SUHJXQWD�VHUi��¢4Xp�RFXUUH�HQ�HO�GDU�YXHOWDV�MXQWRV�GH�ORV�TXH�FRQYHUVDQ��\�TXp�SDVD�DOOt�FRQ�ODV�HPRFLRQHV��HO�OHQJXDMH�\�OD�UD]yQ"

(/�/(1*8$-(�<�(/�/(1*8$-($5
(O� OHQJXDMH� FRPR� IHQyPHQR� ELROyJLFR� FRQVLVWH� HQ� XQ� IOXLU� HQ� LQWHUDFFLRQHV�UHFXUUHQWHV� TXH� FRQVWLWX\HQ� XQ� VLVWHPD� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� GH�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV��YHU�0DWXUDQD�������\��������'H�HVWR�UHVXOWD�TXH�HO� OHQJXDMH� FRPR� SURFHVR� QR� WLHQH� OXJDU� HQ� HO� FXHUSR� �VLVWHPD� QHUYLRVR�� GH� ORV�

SDUWLFLSDQWHV� HQ� pO�� VLQR� TXH� HQ� HO� HVSDFLR� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV�TXH�VH�FRQVWLWX\H�HQ�HO�IOXLU�GH�VXV�HQFXHQWURV�FRUSRUDOHV�UHFXUUHQWHV��1LQJXQD�FRQGXFWD��QLQJ~Q�JHVWR�R�SRVWXUD�FRUSRUDO�SDUWLFXODU��FRQVWLWX\H�SRU�Vt�VROR�XQ�HOHPHQWR�GHO�OHQJXDMH��VLQR� TXH� HV� SDUWH� GH� pO� VyOR� HQ� OD� PHGLGD� HQ� TXH� SHUWHQHFH� D� XQ� IOXLU� UHFXUVLYR� GH�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV��$Vt��VRQ�SDODEUDV�VyOR�DTXHOORV�JHVWRV��VRQLGRV��FRQGXFWDV� R�SRVWXUDV� FRUSRUDOHV�� TXH�SDUWLFLSDQ� FRPR�HOHPHQWRV� FRQVHQVXDOHV�HQ�HO� IOXLU�UHFXUVLYR� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� TXH� FRQVWLWX\H� HO� OHQJXDMH�� /DV�SDODEUDV� VRQ�� SRU� OR� WDQWR�� QRGRV� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV�� \� HV� SRU�HVWR�TXH�OR�TXH�XQ�REVHUYDGRU�KDFH�DO�DVLJQDU�VLJQLILFDGRV�D�ORV�JHVWRV��VRQLGRV��FRQGXFWDV�R�SRVWXUDV� FRUSRUDOHV�� TXH� pO� R� HOOD� GLVWLQJXH� FRPR� SDODEUDV�� HV� FRQQRWDU� R� UHIHULUVH� D� ODV�UHODFLRQHV� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� HQ� TXH� pO� YH� TXH� WDOHV� JHVWRV��VRQLGRV�� FRQGXFWDV� �� SRVWXUDV� FRUSRUDOHV�� SDUWLFLSDQ�� (Q� HVWDV� FLUFXQVWDQFLDV�� OR� TXH� XQ�REVHUYDGRU�YH�FyPR�HO�FRQWHQLGR�GH�XQ�OHQJXDMHDU�SDUWLFXODU��HVWi�HQ�HO�FXUVR�TXH�VLJXHQ�
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ODV�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�TXH�WDO�OHQJXDMH�LQYROXFUD�HQ�UHODFLyQ�FRQ�HO�PRPHQWR�HQ�OD�KLVWRULD�GH�LQWHUDFFLRQHV�HQ�TXH�HOODV�WLHQHQ�OXJDU��\�TXH�D�VX�YH]�HV�IXQFLyQ�GHO� FXUVR� TXH� VLJXHQ� HVDV� PLVPDV� FRRUGLQDFLRQHV� FRQGXFWXDOHV� HQ� HO� PRPHQWR� GH�UHDOL]DUVH�� $O� PLVPR� WLHPSR�� FRPR� HQ� VXV� HQFXHQWURV� FRUSRUDOHV� ORV� SDUWLFLSDQWHV� HQ� HO�OHQJXDMH� VH� JDWLOODQ� PXWXDPHQWH� FDPELRV� HVWUXFWXUDOHV� TXH� PRGXODQ� VXV� UHVSHFWLYDV�GLQiPLFDV�HVWUXFWXUDOHV��HVWRV�FDPELRV�HVWUXFWXUDOHV�VLJXHQ�D�VX�YH]�FXUVRV�FRQWLQJHQWHV�DO�
FXUVR�TXH�VLJXHQ�ODV�LQWHUDFFLRQHV�UHFXUUHQWHV�GH�ORV�SDUWLFLSDQWHV�HQ�HO�OHQJXDMHDU��'LFKR�GH�RWUR�PRGR��ODV�SDODEUDV�FRQVWLWX\HQ�RSHUDFLRQHV�HQ�HO�GRPLQLR�GH�H[LVWHQFLD�FRPR�VHUHV�YLYRV�GH� ORV�TXH�SDUWLFLSDQ�HQ� HO� OHQJXDMH�TXH��FyPR�UHVXOWDQ�HQ�TXH�HO� IOXLU�GH�FDPELRV�FRUSRUDOHV�� SRVWXUDV� \� HPRFLRQHV�� GH� pVWRV�� WLHQH� TXH� YHU� FRQ� HO� FRQWHQLGR� GH� VX�OHQJXDMHDU��(Q�VXPD��OR�TXH�KDFHPRV�HQ�QXHVWUR�OHQJXDMHDU�WLHQH�FRQVHFXHQFLDV�HQ�QXHVWUD�GLQiPLFD� FRUSRUDO�� \� OR� TXH� SDVD� HQ� QXHVWUD� GLQiPLFD� FRUSRUDO� WLHQH� FRQVHFXHQFLDV� HQ�QXHVWUR�OHQJXDMHDU�

&RPR� ORV� VHUHV� YLYRV� HQ� JHQHUDO�� \� ORV� VHUHV� KXPDQRV� HQ� SDUWLFXODU�� VRPRV�
PXOWLGLPHQVLRQDOHV� HQ� QXHVWUD� GLQiPLFD� HVWUXFWXUDO� \� GH� UHODFLRQHV�� YLYLPRV� HQ� QXHVWUD�FRUSRUDOLGDG� OD� LQWHUVHFFLyQ� GH� PXFKRV� GRPLQLRV� GH� LQWHUDFFLRQHV� TXH� JDWLOODQ� HQ� HOOD�FDPELRV� HVWUXFWXUDOHV� TXH� SHUWHQHFHQ� D� FXUVRV� RSHUDFLRQDOHV� GLIHUHQWHV�� 'H� HVWR� UHVXOWD�TXH� HO� FXUVR� GH� QXHVWUR� OHQJXDMHDU� SXHGD� VHU� HQ� FDGD� LQVWDQWH� WDPELpQ� FRQWLQJHQWH� D�PXFKDV� GLPHQVLRQHV� GH� QXHVWUD� GLQiPLFD� GH� LQWHUDFFLRQHV� TXH� QR� WHQJDQ� TXH� YHU�GLUHFWDPHQWH�FRQ�OR�TXH�RFXUUH�HQ�pO��\��YLFHYHUVD��GH�HVWR�WDPELpQ��UHVXOWD�TXH�HQ�WRGR�PRPHQWR�QXHVWUDV�LQWHUDFFLRQHV�IXHUD�GHO�GRPLQLR�GH�QXHVWUR�OHQJXDMHDU�GH�HVH�PRPHQWR�VHDQ�FRQWLQJHQWHV�DO�FXUVR�GH�QXHVWUR�OHQJXDMHDU�

(/�5$=21$5�<�/2�5$&,21$/
(Q�OD�YLGD�FRWLGLDQD��\�HQ�PXFKRV�VLVWHPDV�ILORVyILFRV��KDEODPRV�FRPR�VL�OD�UD]yQ�<�OD�OyJLFD�GHO�UD]RQDU�WXYLHVHQ�XQ�IXQGDPHQWR�WUDVFHQGHQWDO��\�FRPR�VL�WDO�IXQGDPHQWR�GLHVH�YDOLGH]�XQLYHUVDO�D�QXHVWURV�DUJXPHQWRV�UDFLRQDOHV��'HVGH�OD�FRPSUHQVL�Q�GH�QXHVWUR�RSHUDU�FRPR� VHUHV� YLYRV� HQ� H>� OHQJXDMH� SRGHPRV� YHU�� VLQ� HPEDUJR�� TXH� OR� TXH� VXFHGH� HV� DOJR�GLIHUHQWH�
/R� TXH� HQ� OD� YLGD� FRWLGLDQD� GLVWLQJXLUQRV� FRPR� UD]RQDU�� HV� OD� SURSRVLFLyQ� GH�DUJXPHQWRV�TXH�FRULVWUXLPRV�DO�FRQFDWHQDU�ODV�SDODEUDV�\�QRFLRQHV�TXH�ORV�FRPSRQHQ�VHJ~Q�VXV� VLJQLILFDGRV� FRPR� QRGRV� RSHUDFLRQDOHV� GHO� GRPLQLR� SDUWLFXODU� GH� FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�D�TXH�SHUWHQHFHQ��3RU�HVWR��OR�TXH�XQ�REVHUYDGRU�KDFH�DO�KDEODUGH� OD OyJLFD� GHO� UD]RQDU� FRPR� XQ� IHQyPHQR� XQLYHUVDO� HV�� GH� KHFKR�� GLVWLQJXLU� ODV�UHJXODULGDGHV�RSHUDFLRQDOHV�FRQVWLWXWLYDV�GHO�RSHUDU�HQ�OHQJXDMH��R�OHQJXDMHDU���3RU�~OWLPR��\� SRU� HVWR� PLVPR�� OR� TXH� HQ� OD� YLGD� FRWLGLDQD� GLVWLQJXLPRV� FRPR� FRQGXFWD� UDFLRQDO�� HV�QXHVWUR� RSHUDU� HQ� GLVFXUVRV�� H[SOLFDFLRQHV�� R� FRQGXFWDV� TXH� SRGHPRV� MXVWLILFDU� FRQ�GLVFXUVRV��H[SOLFDFLRQHV�� R� DUJXPHQWRV� TXH�FRQVWUXLPRV� UHVSHWDQGR� OD� OyJLFD�GHO� UD]RQDU��(Q� VXPD�� OD� OyJLFD� GHO� UD]RQDU�� \�� SRU� OR� WDQWR�� OR� UDFLRQDO��SHUWHQHFHQ�DO� iPELWR�GH ODV�FRKHUHQFLDV�RSHUDFLRQDOHV�GH�ODV�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�TXH�FRQVWLWX\HQ�HO� OHQJXDMH�� \� WLHQH��HQ�~OWLPR� WpUPLQR�� VX� IXQGDPHQWR�HQ� ODV�FRKHUHQFLDV�RSHUDFLRQDOHV�
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GHO� YLYLU�� )LQDOPHQWH�� HV� SRU� WRGR� HVWR� TXH� OD� OyJLFD� GHO� UD]RQDU� HV� LQGHSHQGLHQWH� GHO�DUJXPHQWR�TXH�VH�HVJULPH��VH�DSOLFD�HQ�WRGRV�ORV�GRPLQLRV�H[SHULHQFLDOHV�TXH�HO�REVHUYDGRU�SXHGH�WUDHU�D�OD�PDQR��LQYROXFUDU��HQ�VX�H[SOLFDU��(Q�HVWDV�FLUFXQVWDQFLDV��HQ�OD�PHGLGD�TXH�OR� UDFLRQDO� SHUWHQHFH� DO� iPELWR� GH� ODV� FRKHUHQFLDV� RSHUDFLRQDOHV� GH� ODV� FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�TXH�FRQVWLWX\HQ�HO� OHQJXDMH��WRGR�VLVWHPD�UDFLRQDO�VXUJH�FRPR�XQ� VLVWHPD� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� D� SDUWLU� GH� OD� DSOLFDFLyQ�
UHFXUUHQWH� \� UHFXUVLYD� GH� DOJ~Q� FRQMXQWR� SDUWLFXODU� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV�FRQVHQVXDOHV�TXH�RSHUDQ��GH�KHFKR��FRPR�VXV�SUHPLVDV�IXQGDPHQWDOHV��$O�PLVPR�WLHPSR��GLVWLQWRV� VLVWHPDV� UDFLRQDOHV� VH� GLIHUHQFLDQ� HQ� TXH� VH� FRQVWLWX\HQ� D� SDUWLU� GH� GLVWLQWRV�FRQMXQWRV�GH�SUHPLVDV�IXQGDPHQWDOHV�

(/�(02&,21$5
(Q� OD� YLGD� FRWLGLDQD� GLVWLQJXLPRV� ODV� GLVWLQWDV� HPRFLRQHV� PLUDQGR� ODV� DFFLRQHV� \�SRVWXUD�R�DFWLWXG�FRUSRUDO�GHO�RWUR��TXH�SXHGH�VHU�XQR�PLVPR��VHD�pVWH�SHUVRQD�R�DQLPDO�QR�KXPDQR��0iV�D~Q��WDPELpQ�VDEHPRV�HQ�OD�YLGD�FRWLGLDQD�TXH�FDGD�HPRFLyQ�LPSOLFD�TXH�VyORFLHUWDV� DFFLRQHV� VRQ� SRVLEOHV� D� OD� SHUVRQD� R� DQLPDO� TXH� OD� H[KLEH�� 3RU� HVWRV�PRWLYRV� \R�PDQWHQJR�TXH� OR� TXH�GLVWLQJXLPRV� FRPR�HPRFLRQHV�� R� OR�TXH�FRQQRWDPRV� FRQ� OD�SDODEUD�HPRFLyQ�� VRQ� GLVSRVLFLRQHV� FRUSRUDOHV� TXH� HVSHFLILFDQ� HQ� FDGD� LQVWDQWH� HO� GRPLQLR� GH�DFFLRQHV�HQ�TXH�VH�HQFXHQWUD�XQ�DQLPDO��KXPDQR�R�QR���\�TXH�HO�HPRFLRQDU��FRPR�XQ�IOXLU�GH� XQD� HPRFLyQ� D� RWUD�� HV� XQ� IOXLU� GH� XQ� GRPLQLR� GH� DFFLRQHV� D� RWUR�� /D� FXFDUDFKD� TXH�FUX]D� OHQWDPHQWH� OD� FRFLQD�� \� FRPLHQ]D� D� FRUUHU�SUHFLSLWDGDPHQWH�KDFLD�XQ� OXJDU� RVFXUR�

FXDQGR�HQWUDPRV�HQFHQGLHQGR�OD�OX]�\�KDFLHQGR�UXLGR��KD�WHQLGR�XQ�FDPELR�HPRFLRQDO��\�HQ�VX� IOXLU� HPRFLRQDO� KD� SDVDGR� GH� XQ� GRPLQLR� GH� DFFLRQHV� D� RWUR�� 'H� KHFKR�� HVWR� OR�UHFRQRFHPRV� WDPELpQ� HQ� OD� YLGD� FRWLGLDQD� DO� GHFLU� TXH� OD� FXFDUDFKD� KD� SDVDGR� GH OD�WUDQTXLOLGDG�DO�PLHGR��(Q�HVWH�FDVR��DO�XVDU�ORV�PLVPRV�WpUPLQRV�TXH�XVDPRV�SDUD�UHIHULUQRV�DO� HPRFLRQDU� KXPDQR�� QR� KDFHPRV� XQD� DQWURSRPRUIL]DFLyQ� GH� OR� TXH� SDVD� FRQ� OD�FXFDUDFKD��VLQR�TXH�UHFRQRFHPRV�TXH�HO�HPRFLRQDU�HV�XQ�DVSHFWR�IXQGDPHQWDO�GHO�RSHUDU�DQLPDO� TXH� QRVRWURV� WDPELpQ� H[KLELPRV�� (O� GHFLU� TXH� OR� HPRFLRQDO� WLHQH� TXH� YHU� HQ�QRVRWURV�FRQ�OR�DQLPDO��FLHUWDPHQWH�QR�HV�QRYHGRVR��OR�TXH�\R�DJUHJR��VLQ�HPEDUJR��HV�TXH�OD�H[LVWHQFLD�KXPDQD�VH�UHDOL]D�HQ�HO�OHQJXDMH�a�OR�UDFLRQDO�GHVGH�OR�HPRFLRQDO��(Q�HIHFWR��
DO� LQYLWDU� D� UHFRQRFHU� TXH� ODV� HPRFLRQHV� VRQ� GLVSRVLFLRQHV� FRUSRUDOHV� TXH� HVSHFLILFDQ�GRPLQLRV� GH� DFFLRQHV�� \� TXH� ODV� GLVWLQWDV� HPRFLRQHV� VH� GLVWLQJXHQ� SUHFLVDPHQWH� SRUTXH�HVSHFLILFDQ�GLVWLQWRV�GRPLQLRV�GH�DFFLRQHV��LQYLWR�D�UHFRQRFHU�TXH�GHELGR D�HVWR�WRGDV�ODV�DFFLRQHV� KXPDQDV�� FXDOTXLHUD� VHD�HO�HVSDFLR�RSHUDFLRQDO�HQ�TXH� VH�GHQ�� VH� IXQGDQ�HQ� OR�HPRFLRQDO�SRUTXH�RFXUUHQ�HQ�XQ�HVSDFLR�GH�DFFLRQHV�HVSHFLILFDGR�GHVGH�XQD�HPRFLyQ��(O�UD]RQDU�WDPELpQ�

7RGR� VLVWHPD� UDFLRQDO�� \�� HQ� HIHFWR�� WRGR� UD]RQDU�� VH� GD� FRPR� XQ� RSHUDU� HQ� ODV�FRKHUHQFLDV�GHO� OHQJXDMH�D�SDUWLU�GH�XQ�FRQMXQWR�SULPDULR�GH�FRRUGLQDFLRQHV�GH�DFFLRQHV�WRPDGR�FRPR�SUHPLVDV�IXQGDPHQWDOHV�DFHSWDGDV�R�DGRSWDGDV��H[SOtFLWD�R�LPSOtFLWDPHQWH��D�SULRUL��3HUR��RFXUUH�TXH�WRGR�DFHSWDU�D�SULRUL�VH�GD�GHVGH�XQ�GRPLQLR�HPRFLRQDO�SDUWLFXODU�HQ�HO�FXDO�TXHUHPRV�OR�TXH�DFHSWDPRV��\�DFHSWDPRV�OR�TXH�TXHUHPRV�VLQ�RWUR�IXQGDPHQWR�TXH�QXHVWUR�GHVHR�TXH�VH�FRQVWLWX\H�\�H[SUHVD�HQ�QXHVWUR�DFHSWDU��(Q�RWUDV�SDODEUDV��WRGR�
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VLVWHPD�UDFLRQDO�WLHQH�IXQGDPHQWR�HPRFLRQDO��\�HV�SRU�HOOR�TXH�QLQJ~Q�DUJXPHQWR�UDFLRQDO�SXHGH�FRQYHQFHU�D�QDGLH�TXH�QR�HVWp�GH�SDUWLGD�FRQYHQFLGR�DO�DFHSWDU�ODV�SUHPLVDV�D�SULRUL�TXH�OR�FRQVWLWX\HQ�

/$�&21'8&7$�<�/$6�$&&,21(6
&XDOTXLHU�RSHUDU�R�FDPELR�GHO�RSHUDU�GH�XQ�RUJDQLVPR�FRQ�UHVSHFWR�D�XQ�HQWRUQR��HQ�FXDOTXLHU� GRPLQLR� HQ� TXH� HO� REVHUYDGRU� GLVWLQJD� HVH� RSHUDU� R� FDPELR� GH� RSHUDU�� HV� XQD�FRQGXFWD�R�DFFLyQ�HQ�HVH�GRPLQLR��$O�PLVPR�WLHPSR��ORV�VHUHV�KXPDQRV�YLYLPRV�FXDOTXLHU�HVSDFLR�FRQGXFWXDO�R�GH�DFFLRQHV�FRPR�XQ�HVSDFLR�H[SHULHQFLD£�HQ�HO�OHQJXDMH�DO�PRYHUQRV�HQ�pO�HQ�OD�UHFXUVLyQ�GH�ODV�FRRUGLQDFLRQHV�FRQGXFWXDOHV��GH�DFFLRQHV��TXH�OR�FRQVWLWX\HQ��\�GHVGH� ODV�FXDOHV� OR�GLVWLQJXLPRV��(VWR�HV�SRVLEOH�SRUTXH��GHELGR�DO�FLHUUH�RSHUDFLRQDO�GHO�VLVWHPD�QHUYLRVR��YHU�0DWXUDQD���������WRGRV�ORV�GRPLQLRV�GH�DFFLRQHV�R�FRQGXFWDV�KXPDQDV�

VH�UHDOL]DQ�HQ�HO�VLVWHPD�QHUYLRVR�FRPR�GRPLQLRV�GH�FRUUHODFLRQHV�LQWHUQDV�TXH�DSDUHFHQ�HQ�ODV� GLVWLQFLRQHV� GH� XQ� REVHUYDGRU� FRPR� FRUUHODFLRQHV� VHQVXR�PRWRUDV� HQ� XQ� HVSDFLR� GH�UHODFLRQHV� FRUSRUDOHV��$V£��HO� OHQJXDMHDU��DXQTXH� UHVXOWD�GH� OD�GLQiPLFD�GH�FRUUHODFLRQHV�LQWHUQDV�GH�ORV�VLVWHPDV�QHUYLRVRV�GH�ORV�SDUWLFLSDQWHV��HV�YLVWR�SRU�HO�REVHUYDGRU�FRPR�XQ�IOXLU� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� TXH� UHVXOWD� GH� XQ� HQWUHOD]DPLHQWR�FRQJUXHQWH�GH�ODV�FRUUHODFLRQHV�VHQVXR�PRWRUDV�LQGLYLGXDOHV�GH�pVWRV��(Q�RWUDV�SDODEUDV��ORV�GLVWLQWRV�GRPLQLRV�GH�H[SHULHQFLDV�KXPDQRV�VRQ�GLVWLQWRV�GRPLQLRV�GH�FRUUHODFLRQHV�LQWHUQDV�TXH� HQ� HO� HVSDFLR� GH� GLVWLQFLRQHV� GHO� REVHUYDGRU� VH� GDQ� FRPR� GLVWLQWRV� GRPLQLRV� GH�FRUUHODFLRQHV VHQVXR�PRWRUDV� TXH� FRQILJXUDQ� GLVWLQWRV� VLVWHPDV� GH� FRRUGLQDFLRQHV�
FRQGXFWXDOHV�HQ�HO�OHQJXDMH��+H�XVDGR�ODV�SDODEUDV�FRQGXFWD�\�DFFLyQ�FRPR�HTXLYDOHQWHV�HQ�OR� TXH� VH� UHILHUH� DO� OHQJXDMH� SRUTXH� FRQ� UHVSHFWR� D� pVWH� OR� VRQ�� (VWDV� SDODEUDV�� VLQ�HPEDUJR��WLHQHQ�FRQQRWDFLRQHV�GLIHUHQWHV�HQ�RWURV�DVSHFWRV��$Vt��XVXDOPHQWH�DO�KDEODU�GH�DFFLRQHV�PLUDPRV� SUHIHUHQWHPHQWH� ORV� HIHFWRV� GH� XQ� TXHKDFHU�� \� DO� KDEODU� GH� FRQGXFWD�PLUDPRV�SUHIHUHQWHPHQWH�ODV�UHODFLRQHV�GHO�TXH�KDFH��3DUD�ORV�SURSyVLWRV�GH�HVWH�DUWtFXOR�HVWDV GLIHUHQFLDV� QR� VRQ� VLJQLILFDWLYDV�� \� VyOR� LQWHUHVD� VDEHU� TXp� SRGHPRV� KDEODU� GHO�OHQJXDMHDU� WDQWR� FRPR� XQ� RSHUDUHQ� XQ� HVSDFLR� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV�FRQVHQVXDOHV�FRUULy�XQ�RSHUDU�HQ�XQ�HVSDFLR�GH�FRRUGLQDFLRQHV�GH�DFFLRQHV�FRQVHQVXDOHV�

����&219(56$5
(Q�VX�FRQFHSFLyQ�HO�QLxR�R�QLxD�YLYH�LQPHUVR�HQ�HO�OHQJXDMHDU�\�HQ�HO�HPRFLRQDU�GH�OD�PDGUH�\�GH�ORV�RWURV�DGXOWRV�\�QLxRV�TXH�IRUPDQ�HO�HQWRUQR�GH�FRQYLYHQFLD�GH�pVWD�GXUDQWH�HO� HPEDUD]R� \� GHVSXpV� GHO� QDFLPLHQWR�� (O� UHVXOWDGR� HV� TXH� FRPR� HPEULyQ�� IHWR�� QLxR� R�DGXOWR��HO�VHU�KXPDQR�DGTXLHUH�VX�HPRFLRQDU�HQ�VX�YLYLU�FRQJUXHQWH�FRQ�HO�HPRFLRQDU�GH�ORV�RWURV� VHUHV�� KXPDQRV� R� QR�� FRQ� TXLHQHV� FRQYLYH�� &RUULHQWHPHQWH� GLUtDPRV� TXH� HO� QLxR� R�QLxD�DSUHQGH�D�HPRFLRQDUVH�GH�XQD�X�RWUD�PDQHUD�FRPR�VHU�KXPDQR�FRQ�HO�HPRFLRQDUVH�GH�ORV� DGXOWRV� \� QLxRV� �\� RWURV� DQLPDOHV��TXH� IRUPDQ� VX� HQWRUQR�KXPDQR�\�QR�KXPDQR�� \� VH�
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DOHJUDUi�� HQWHUQHFHUi�� DYHUJRQ]DUi�� HQRMDUi���� VLJXLHQGR� ODV� FRQWLQJHQFLDV� GH� ODV�FLUFXQVWDQFLDV�HQ�TXH�pVWRV�VH�DOHJUDQ��HQWHUQHFHQ��DYHUJ�HQ]DQ��HQRMDQ����HWF��&RPR�HVWHSURFHVR� VH� GD� HQ� FDGD� QXHYR� VHU� KXPDQR� MXQWR� FRQ� OD� FRQVWLWXFLyQ� \� H[SDQVLyQ� GH� ORV�GRPLQLRV�GH�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�HQ�TXH�SDUWLFLSD��SULPHUR�KDVWD�TXH�pVWRV�VH�KDFHQ�UHFXUVLYRV�\�HQWUD�D�RSHUDU�HQ�OHQJXDMH��\�OXHJR�HQ�OD�H[SDQVLyQ�GH�pVWH�D�PHGLGD�TXH�DPSOLD�\�FRPSOLFD�VX�YLYLU�HQ�pO��OHQJXDMHDU�\�HPRFLRQDU�VH�HQWUHOD]DQ�HQ�XQ�
PRGXODUVH� PXWXR� FRPR� VLPSOH� UHVXOWDGR� GH� OD� FRQYLYHQFLD� FRQ� RWURV� HQ� XQ� FXUVR�FRQWLQJHQWH�D�pVWD��$O�PRYHUQRV�HQ�HO�OHQJXDMH�HQ�LQWHUDFFLRQHV�FRQ�RWURV�FDPELDQ�QXHVWUDV�HPRFLRQHV�VHJ~Q�XQ�HPRFLRQDU�TXH�HV�IXQFLyQ�GH�OD�KLVWRULD�GH�LQWHUDFFLRQHV�TXH�KD\DPRV�YLYLGR��\�HQ�OD�FXDO�VXUJLy�QXHVWUR�HPRFLRQDU�FRPR�XQ�DVSHFWR�GH�QXHVWUD�FRQYLYHQFLD�FRQ�RWURV� IXHUD� \� GHQWUR� GHO� OHQJXDMHDU�� $O�PLVPR� WLHPSR�� DO� IOXLU� QXHVWUR� HPRFLRQDU� HQ� XQ�FXUVR� TXH� KD� UHVXOWDGR� GH� QXHVWUD� KLVWRULD� GH� FRQYLYHQFLD� GHQWUR� \� IXHUD� GHO� OHQJXDMH��FDPELDPRV�GH�GRPLQLR�GH�DFFLRQHV��\�SRU�OR�WDQWR��FDPELD�HO�FXUVR�GH�QXHVWUR�OHQJXDMHDU�\�GH�QXHVWUR�UD]RQDU��$�HVWH�IOXLU�HQWUHOD]DGR�GH�OHQJXDMHDU�\�HPRFLRQDU�OR�OODPR�FRQYHUVDU��\�OODPR�FRQYHUVDFLyQ�DO�IOXLU�HQ�FRQYHUVDU�HQ�XQD�UHG�SDUWLFXODU�GH�OHQJXDMHDU�HPRFLRQDU�

/2�+80$12
/R�KXPDQR�VXUJH��HQ�OD�KLVWRULD�HYROXWLYD�GHO�OLQDMH�KRPtQLGR�D�TXH�SHUWHQHFHPRV��DO�VXUJLU� HO� OHQJXDMH�� 'H� HVWR� TXLHUR� GHFLU� DOJR�PiV�� SHUR� DQWH�� TXLHUR� KDEODU� VREUH� OR� TXH�RFXUUH�HQ�HO�SURFHVR�HYROXWLYR��(Q�HO�iPELWR�ELROyJLFR��XQD�HVSHFLH�HV�XQ�OLQDMH��R�VLVWHPD�GH� OLQDMHV�� FRQVWLWXLGR�FRUQR� WDO� DO� FRQVHUYDUVH�GH�PDQHUD� WUDQVJHQHUDFLRQDO�XQ�PRGR�GH�

YLYLU�SDUWLFXODU�HQ�OD�KLVWRULD�UHSURGXFWLYD�GH�XQD�VHULH�GH�RUJDQLVPRV��&RPR�WRGR�VHU�YLYR�H[LVWH� FRPR� XQ� VLVWHPD� GLQiPLFR� HQ� FRQWLQXR� FDPELR� HVWUXFWXUDO�� HO� PRGR� GH� YLYLU� TXH�GHILQH� D� XQD� HVSHFLH� R� OLQDMH�� R� D� XQ� VLVWHPD� GH� OLQDMHV�� VH� GD� FRPR� XQD� FRQILJXUDFLyQ�GLQiPLFD�GH�UHODFLRQHV�HQWUH�HO�VHU�YLYR�\�HO�PHGLR�TXH��VH�H[WLHQGH�HQ�VX�RQWRJHQLD�GHVGH�VX�FRQFHSFLyQ�KDVWD� VX�PXHUWH��$O�PRGR�GH�YLYLU��R�FRQILJXUDFLyQ�GLQiPLFD�GH�UHODFLRQHV�RQWRJpQLFDV�HQWUH�HO�VHU�YLYR�\�HO�PHGLR��TXH�DO�FRQVHUYDUVH�WUDQVJHQHUDFLRQDOPHQWH�HQ�XQD�VXFHVLyQ�GH�RUJDQLVPRV�FRQVWLWX\H�XQ�OLQDMH��R�XQ�VLVWHPD�GH�OLQDMHV��\�GHILQH�VX�LGHQWLGDG�FRPR�WDO��\R�OH�OODPR�IHQRWLSR��(O�IHQRWLSR�RQWRJpQLFR�QR�HVWD�GHWHUPLQDGR�JHQpWLFDPHQWH�SXHV��FRPR�PRGR�GH�YLYLU�TXH�VH�GHVHQYXHOYH�HQ�OD�RQWRJHQLD��R�KLVWRULD�LQGLYLGXDO�GH�FDGD�
RUJDQLVPR��HV�XQ�IHQRWLSR��\�FRPR�WDO�VH�GD�HQ�HVD�KLVWRULD�LQGLYLGXDO�QHFHVDULDPHQWH�GH�XQ�PRGR� HSLJHQpWLFR�� /R� TXH� OD� FRQVWLWXFLyQ� JHQpWLFD� GH� XQ� RUJDQLVPR� GHWHUPLQD� HQ� HO�PRPHQWR�GH�VX�FRQFHSFLyQ��HV�XQ�iPELWR�GH�RQWRJHQLDV�SRVLEOHV�HQ�HO�FXDO�VX�KLVWRULD�GH�LQWHUDFFLRQHV� FRQ� HO�PHGLR� UHDOL]DUi� XQD� HQ�XQ� SURFHVR� GH� HSLJpQHVLV�� 'HELGR� D� HVWR�� DO�FRQVWLWXLUVH�XQ� OLQDMH�� �XQ�VLVWHPD�GH� OLQDMHV��HO�JHQRWLSR�� OD�FRQVWLWXFLyQ�JHQpWLFD�GH�ORV�RUJDQLVPRV�TXH�OR�FRQVWLWX\HQ��TXH�GD�VXHOWR�\�SXHGH�YDULDU�PLHQWUDV�WDOHV�YDULDFLRQHV�QR�LQWHUILHUDQ�FRQ�OD�FRQVHUYDFLyQ�GHO�IHQRWLSR�RQWRJpQLFR�TXH�GHILQH�DO�OLQDMH��R�DO�VLVWHPD�GH�OLQDMHV��3RU�HVWR�PLVPR��VL�HQ�XQ�PRPHQWR�GH�OD�KLVWRULD�UHSURGXFWLYD�GH�XQ�OLQDMH�FDPELD�HO� IHQRWLSR�RQWRJpQLFR�TXH�VH�FRQVHUYD�GHVGH�DOOt�SDUD�DGHODQWH��FDPELD� OD� LGHQWLGDG�GHO�OLQDMH� R� VXUJH� XQ� QXHYR� OLQDMH� FRPR�XQD�QXHYD� IRUPD�R� HVSHFLH� GH�RUJDQLVPRV�� (Q� HVWDV�FLUFXQVWDQFLDV��SDUD�FRPSUHQGHU�OR�TXH�VXFHGH�HQ�OD�KLVWRULD�GH�FDPELR�HYROXWLYR�GH�DOJXQD�FODVH�GH�RUJDQLVPRV��HV�QHFHVDULR�HQFRQWUDU�HO�IHQRWLSR�RQWRJpQLFR�TXH�VH�FRQVHUYD�HQ�HOOD�\�HQ�WRUQR�DO�FXDO�VH�SURGXFHQ�GLFKRV�FDPELRV��$Vt��SDUD�FRPSUHQGHU�OD�KLVWRULD�HYROXWLYD�
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TXH�GD�RULJHQ�D�OR�KXPDQR��HV�QHFHVDULR�SULPHUR�PLUDU�HO�PRGR�GH�YLGD�TXH�HQ�HO�VLVWHPD�GH� OLQDMHV� KRPtQLGR� DO� FRQVHUYDUVH� KDFH� SRVLEOH� HO� RULJHQ� GHO� OHQJXDMH�� \� OXHJR�PLUDU� DO�QXHYR�PRGR�GH�YLGD�TXH�DO�FRQVHUYDUVH�HVWDEOHFH�HO�OLQDMH�D�TXH�QRVRWURV�ORV�VHUHV�KXPDQRV�PRGHUQRV�SHUWHQHFHPRV��&RQVLGHUHPRV�HVWR�SRU�XQ�PRPHQWR��(O�RULJHQ�GHO OHQJXDMH�FRPR�XQ�GRPLQLR�GH�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV��H[LJH�XQ�HVSDFLR�GH�UHHQFXHQWUR�HQ�OD�DFHSWDFLyQ�PXWXD�VXILFLHQWHPHQWH�LQWHQVR�\�UHFXUUHQWH��YHU�0DWXUDQD�������\���������
/R�TXH�VDEHPRV�GH�QXHVWURV�DQFHVWURV�TXH�YLYLHURQ�HQ�ÉIULFD�KDFH�WUHV�\�PHGLR�PLOORQHV�GH�DURV�� LQGLFD� TXH� WHQtDQ� XQ� PRGR� GH� YLYLU� FHQWUDGR� HQ� OD� UHFROHFFLyQ�� HQ� HO� FRPSDUWLU�DOLPHQWRV�� HQ� OD� FRODERUDFLyQ� GH� PDFKRV� \� KHPEUDV� HQ� OD� FULDQ]D� GH� ORV� QLxRV�� HQ� XQD�FRQYLYHQFLD� VHQVXDO� \� XQD� VH[XDOLGDG� GH� HQFXHQWUR� IURQWDO�� HQ� HO� iPELWR� GH� JUXSRV�SHTXHxRV�IRUPDGRV�SRU�XQRV�SRFRV�DGXOWRV�PiV�MyYHQHV�\�QLxRV��(VWH�PRGR�GH�YLGD�TXH�D~Q�FRQVHUYDUQRV�HQ�OR�IXQGDPHQWDO��RIUHFH�WRGR�OR�TXH�VH�UHTXLHUH�SDUD�HO�RULJHQ�GHO�OHQJXDMH��DVt�FRPR�SDUD�TXH�XQD�YH]�HVWDEOHFLGR�pVWH�VH�FRQVWLWX\HVH�FRQ�OD�LQFOXVLyQ�GHO�FRQYHUVDU�FRPR�RWUR�HOHPHQWR�D�FRQVHUYDU�HQ�HO�PRGR�GH�YLYLU��HO�IHQRWLSR�RQWRJpQLFR�TXH�GHILQH�HO�VLVWHPD�GH�OLQDMHV�D�TXH�QRVRWURV��ORV�VHUHV�KXPDQRV�PRGHUQRV��SHUWHQHFHPRV��(O�TXH�ORV�
FKLPSDQFpV�\�JRULODV�DFWXDOHV�SXHGDQ�VHU�LQFRUSRUDGRV�DO�OHQJXDMH�PHGLDQWH�OD�FRQYLYHQFLD�FRQ� HOORV� HQ� $0(6/$1� �DPHULFDQ� VLJQ� ODQJXDJH��� VXJLHUH� TXH� HO� FHUHEUR� GH� QXHVWURV�DQFHVWURV� GH� KDFH� WUHV�PLOORQHV� GH� DxRV� GHEH�KDEHU� VLGR� \D� DGHFXDGR�SDUD� pVWH�� /R�TXH�GLIHUHQFLD�DO�OLQDMH�KRPtQLGR�GH�RWURV�OLQDMHV�GH�SULPDWHV��HV�XQ�PRGR�GH�YLGD�HQ�HO�TXH�HO�FRPSDUWLU� DOLPHQWRV� FRQ� WRGR� OR� TXH� HVWR� LPSOLFD� GH� FHUFDQtD�� DFHSWDFLyQ� PXWXD�� <�FRRUGLQDFLRQHV�GH�DFFLRQHV�HQ�HO�SDVDUVH�FRVDV�GH�XQRV�D�RWURV��MXHJD�XQ�URO�FHQWUDO��(V�HO�PRGR�GH�YLGD�KRPtQLGR�OR�TXH�KDFH�SRVLEOH�HO�OHQJXDMH��\�HV�HO�DPRU�FRPR�OD�HPRFLyQ�TXH�FRQVWLWX\H� HO� HVSDFLR� GH� DFFLRQHV� HQ� TXH� VH� GD� HO� PRGR� GH� YLYLU� KRPtQLGR�� OD� HPRFLyQ�FHQWUDO�HQ�OD�KLVWRULD�HYROXWLYD�TXH�QRV�GD�RULJHQ��(O�TXH�HVWR�HV�DVt�HV�DSDUHQWH�HQ�HO�KHFKR�
GH�TXH�OD�PD\RU�SDUWH�GH�ODV�HQIHUPHGDGHV�KXPDQDV��VRPiWLFDV�\�SVtTXLFDV��SHUWHQHFHQ�DO�iPELWR�GH�LQWHUIHUHQFLD�FRQ�HO�DPRU��(O�PRGR�GH�YLYLU�SURSLDPHQWH�KXPDQR��VLQ�HPEDUJR��VH� FRQVWLWX\H� FXDQGR� VH� DJUHJD� HO� FRQYHUVDU� DO� PRGR� GH� YLYLU� KRPtQLGR� \� FRPLHQ]D� D�OHQJXDMHDU�FRPR�SDUWH�GHO�FRQVHUYDUVH�HO�IHQRWLSR�RQWRJpQLFR�TXH�QRV�GHILQH��$O�VXUJLU�HO�PRGR� GH� YLGD� SURSLDPHQWH� KXPDQR�� HO� FRQYHUVDU� FRPR� DFFLyQ� SHUWHQHFH� DO� iPELWR�HPRFLRQDO�HQ�TXH�VXUJH�HO�OHQJXDMH�FRPR�PRGR�GH�HVWDU�HQ�ODV�FRRUGLQDFLRQHV�GH�DFFLRQHV�HQ� OD� LQWLPLGDG�GH�£D�FRQYLYHQFLD�VHQVXDO�\�VH[XDO��4XH�HVWR�HV�DV£�HV�DSDUHQWH�GH�YDULDV�PDQHUDV��D��HQ�ODV�LPiJHQHV�WiFWLOHV�TXH�XVDPRV�SDUD�UHIHULUQRV�D�OR�TXH�QRV�SDVD�FRQ�ODV�YRFHV�� DVt� GHFLPRV� TXH� HQ� YR]� SXHGH� VHU� VXDYH�� DFDULFLDQWH� R� GXUD�� E�� HQ� ORV� FDPELRV�
ILVLROyJLFRV��KRUPRQDOHV�SRU�HMHPSOR��TXH�QRV�GHVHQFDGHQDPRV�PXWXDPHQWH�FRQ�HO�KDEOD��F��HQ�HO�SODFHU�TXH�WHQHPRV�HQ�HO�FRQYHUVDU�\�HQ�HO�PRYHUQRV�HQ�HO� OHQJXDMHDU�� ¢&XDQGR�KDEUtD� FRPHQ]DGR� HVWR� HQ� QXHVWUD� KLVWRULD� HYROXWLYD"� (O� HQRUPH� FRPSURPLVR� HVWUXFWXUD@�DFWXDO�GH�QXHVWUR�VLVWHPD�QHUYLRVR��GH�QXHVWUD�ODULQJH��GH�QXHVWUR�URVWUR��DV£�FRPR�GH�RWURV�DVSHFWRV�GH�QXHVWUR�FXHUSR��FRQ�HO�KDEOD�FRPR�QXHVWUR�PRGR�PiV�IXQGDPHQWDO�GH�HVWDU�HQ�HO� OHQJXDMH�� LQGLFD� TXH� HO� OHQJXDMHDU� VRQRUR� WLHQH� TXH� KDEHU� FRPHQ]DGR� KDFH� YD� YDULRV�PLOORQHV� GH� DxRV�� D� PL� SDUHFHU�� HQWUH� GRV� \� WUHV�� (Q� UHVXPHQ�� /R� KXPDQR� VXUJH� HQ� OD�KLVWRULD� HYROXWLYD�D� TXH�SHUWHQHFHPRV�DO� VXUJLU�HO� OHQJXDMH��SHUR� VH� FRQVWLWX\H�GH�KHFKR�FRPR� WDO� HQ� OD� FRQVHUYDFLyQ� GH� XQ� PRGR� GH� YLYLU� SDUWLFXODU� FHQWUDGR� HQ� HO� FRPSDUWLU�DOLPHQWRV�� HQ� OD� FRODERUDFLyQ� GH� PDFKRV� \� KHPEUDV� HQ� OD� FULDQ]D� GH� ORV� QLxRV�� HQ� H£�HQFXHQWUR� VHQVXDO� LQGLYLGXDOL]DGR� UHFXUUHQWH�� \� HQ� HO� FRQYHUVDU�� 3RU� HVWR� WRGR� TXHKDFHU�KXPDQR� VH� GD� HQ� HO� OHQJXDMH�� \� OR� TXH� HQ� HO� YLYLU� GH� ORV� VHUHV� KXPDQRV� QR� VH� GD� HQ� HO�OHQJXDMH� QR� HV� TXHKDFHU� KXPDQR�� DO�PLVPR� WLHPSR�� FRPR� WRGR� TXHKDFHU� KXPDQR� VH� GD�
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GHVGH�XQD�HPRFLyQ��QDGD�KXPDQR�RFXUUH�IXHUD�GHO�HQWUHOD]DPLHQWR�GHO�OHQJXDMHDU�FRQ�HO�HPRFLRQDU�� \�� SRU� OR� WDQWR�� OR� KXPDQR� VH� YLYH� VLHPSUH� HQ� XQ� FRQYHUVDU�� )LQDOPHQWH�� HO�HPRFLRQDU�HQ�FX\D�FRQVHUYDFLyQ�VH�FRQVWLWX\H�OR�KXPDQR�DO�VXUJLU�HO�OHQJXDMH��VH�FHQWUD�HQ�HO�SODFHU�GH�OD�FRQYLYHQFLD�HQ�OD�DFHSWDFLyQ�GHO�RWUR�MXQWR�D�XQR��HV�GHFLU��HQ�HO�DPRU��TXH�HV� OD� HPRFLyQ� TXH� FRQVWLWX\H� HO� HVSDFLR� GH� DFFLRQHV� HQ� HO� TXH� DFHSWDPRV� DO� RWUR� HQ� OD�FHUFDQtD� GH� OD� FRQYLYHQFLD�� (O� TXH� HO� DPRU� VHD� OD� HPRFLyQ�TXH� IXQGD�HQ� HO� RULJHQ�GH� OR�
KXPDQR�HO�JRFH�GHO�FRQYHUVDU�TXH�QRV�FDUDFWHUL]D��KDFH�TXH�WDQWR�QXHVWUR�ELHQHVWDU�FRPR�QXHVWUR�VXIULPLHQWR�GHSHQGDQ�GH�QXHVWUR�FRQYHUVDU��

&216(&8(1&,$6
9HDPRV�DKRUD�DOJXQDV�GH�ODV�FRQVHFXHQFLDV�TXH�WLHQH�HO�TXH�WRGR�TXHKDFHU�KXPDQR�

SHUWHQH]FD�\�VH�Gp�HQ�DOJ~Q�WLSR�GH�FRQYHUVDFLyQ��
��� 'HFLU� TXH� WRGR� TXHKDFHU� KXPDQR� VH� GD� HQ� HO� FRQYHUVDU�� HV� GHFLU� TXH� WRGR�TXHKDFHU�KXPDQR��FXDOTXLHUD�TXH�VHD�HO�GRPLQLR�H[SHULHQFLD£�HQ�TXH�WLHQH�OXJDU��GHVGH�HO�TXH�FRQVWLWX\H�HO�HVSDFLR�ItVLFR�KDVWD�HO�TXH�FRQVWLWX\H�HO�HVSDFLR�PtVWLFR��VH�GD�FRPR�XQ�IOXLU� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� GH� FRRUGLQDFLRQHV� FRQGXFWXDOHV�FRQVHQVXDOHV��HQ�XQ�HQWUHOD]DPLHQWR�FRQVHQVXDO�FRQ�XQ�IOXLU�HPRFLRQDO�TXH�WDPELpQ�SXHGH�VHU� FRQVHQVXDO�� 3RU� HVWR�� ORV� GLVWLQWRV� TXHKDFHUHV� KXPDQRV� VH� GLVWLQJXHQ� WDQWR� SRU� HO�GRPLQLR�H[SHULHQFLDO�HQ�TXH�WLHQHQ�OXJDU�ODV�DFFLRQHV�TXH�ORV�FRQVWLWX\HQ��FRPR�SRU�HO�IOXLU�

HPRFLRQDO� TXH� LQYROXFUDQ�� \� GH� KHFKR� VH� GDQ� HQ� OD� FRQYLYHQFLD� FRPR� GLVWLQWDV� UHGHV� GH�FRQYHUVDFLRQHV��
���(O�HPRFLRQDU�KXPDQR�WLHQH�VX�RULJHQ�HQ�HO�HPRFLRQDU�GH�ORV�PDPtIHURV�\�GH�ORV�SULPDWHV�� SRU� HVWR� DGPLWH� OD� PRGXODFLyQ� FRQVHQVXDO� HQ� HO� FXUVR� GH� ODV� FRRUGLQDFLRQHV�FRQGXFWXDOHV� WDQWR� IXHUD� FRPR� GHQWUR� GHO� OHQJXDMH�� SRU� HVWR� WDPELpQ� QXHVWUR� IOXLU�HPRFLRQDO� WLHQH� JLURV� R� FDPELRV� HVSRQWiQHRV� TXH� QRV� SDUHFHQ� FRPSOHWDPHQWH� IXHUD� GH�QXHVWUD�KLVWRULD�GH�FRQYLYHQFLD�FRQVHQVXDO��$O�PLVPR�WLHPSR��FRPR�WRGR�FDPELR�HPRFLRQDO�HV�XQ�FDPELR GH�GRPLQLR�GH�DFFLRQHV�\��SRU�OR�WDQWR��GH�GRPLQLR�UDFLRQDO��GHELGR�D�QXHVWUR�

IOXLU� HPRFLRQDO� QR� FRQVHQVXDO� R� D� QXHVWUR� IOXLU� HPRFLRQDO� FRQVHQVXDO� IXHUD�GHO� OHQJXDMH��UHVXOWD�TXH�PXFKDV�YHFHV�QXHVWUR�GLVFXUVR�\�QXHVWUR�UD]RQDU�FDPELDQ�GH�XQD�PDQHUD�TXH�QRV� SDUHFH� DMHQD� DO� FXUVR� TXH� XQ� PRPHQWR� DQWHV� VHJXtD� QXHVWUR� FRQYHUVDU�� \� QRV�HQFRQWUDPRV�HQ�XQ�HPRFLRQDU�\�XQ� UD]RQDU�TXH�QRV�SDUHFHQ� LQHVSHUDGRV�DXQ�GHVSXpV�GH�XQD�UHIOH[LyQ�SRVWHULRU��8Q�REVHUYDGRU�SXHGH�GHVFULELU�WDOHV�FDPELRV�FRPR�HO�UHVXOWDGR�GH�XQD� GLQiPLFD� HPRFLRQDO� LQFRQVFLHQWH� SRUTXH� VXUJHQ� IXHUD� GH� OD� FRQVHQVXDOLGDG� GHO�FRQYHUVDU�\��SRU�OR�WDQWR��IXHUD�GH�OD�RSHUDFLRQDOLGDG�GH�XQ�RULJHQ�FRQVHQVXDO�DFFHVLEOH�D�OD� UHIOH[LyQ� LQPHGLDWD�� (Q� UHVXPHQ�� HQ� QXHVWUD� YLGD� FRWLGLDQD� HO� HQWUHOD]DPLHQWR� GH�QXHVWUR� HPRFLRQDU� FRQ� QXHVWUR� YLYLU� \� FRQYLYLU�� FRQVHQVXDO� R� QR�� UHVXOWD� HQ� TXH� QXHVWUR�HPRFLRQDU�VLJXH�XQ�FXUVR�FRQWLQJHQWH�WDQWR�D�QXHVWUR�FRQYHUVDU�FRUQR�D�QXHVWUD�GLQiPLFD�LQWHUQD�\�D�QXHVWUDV�LQWHUDFFLRQHV�IXHUD�GHO�OHQJXDMH��SHUR�TXH�HQ�JHQHUDO��D�WUDYpV� GH�OD�UHIOH[LyQ�SXHGH�WUDHUVH�DO�FRQYHUVDU�
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��� +D\� WDQWRV� WLSRV� GH� FRQYHUVDFLRQHV� FRPR� PRGRV� UHFXUUHQWHV� GH� IOXLU� HQ� HO�HQWUHOD]DPLHQWR�GHO�HPRFLRQDU�\�HO� OHQJXDMHDU�VH�GDQ�HQ�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�YLGD�FRWLGLDQD��SRU�HVWR��QXHVWURV�GLVWLQWRV�PRGRV GH�VHU�VHUHV�KXPDQRV�HQ�OD�VROHGDG�LQGLYLGXDO�\�HQ� OD�FRPSDxtD�GH� OD�FRQYLYHQFLD��VH�FRQILJXUDQ�FRPR�GLVWLQWRV�WLSRV�GH�FRQYHUVDFLRQHV�VHJ~Q� ODV� HPRFLRQHV� LQYROXFUDGDV�� ODV� DFFLRQHV� FRRUGLQDGDV�� \� ORV�GRPLQLRV�RSHUDFLRQDOHV�GH� OD� SUD[LV� GHO� YLYLU� HQ� TXH� pVWDV� WLHQH� OXJDU�� $O� PLVPR� WLHPSR�� GHELGR� D� OD�
PXOWLGLPHQVLRQDOLGDG�GHO�PXQGR� UHODFLRQDO� KXPDQR�HQ� HO� OHQJXDMH�� ORV� GLVWLQWRV� HVSDFLRV�RSHUDFLRQDOHV� TXH� VH� FRQILJXUDQ� HQ� OD� UHFXUVLyQ� GH� ODV� FRRUGLQDFLRQHV� FRQGXFWXDOHV�FRQVHQVXDOHV� GDQ� RULJHQ� D� GRPLQLRV� HPRFLRQDOHV� TXH� QR� H[LVWHQ� GH� RWUD� PDQHUD�� $Vt��HPRFLRQHV� FRPR� YHUJ�HQ]D�� DVFR�� DPELFLyQ�� \� RWUDV�� VRQ� SURSLDV� GHO� RSHUDU� HQ� HVSDFLRV�UHODFLRQDOHV� VXUJLGRV� HQ� HO� OHQJXDMH� SRUTXH� VH� GDQ� FRPR� UHFKD]R� R� GHVHR� HQ� iPELWRV�FRQVWLWXLGRV�HQ�OD�UHIOH[LyQ�VREUH�HO�SURSLR�TXHKDFHU�R�VREUH�HO�TXHKDFHU�GH�ORV�RWURV��/DV�FRQYHUVDFLRQHV�� SRU� OR� WDQWR�� LQYROXFUDQ� XQ� HPRFLRQDU� FRQVHQVXDO� HQWUHOD]DGR� FRQ� HO�OHQJXDMHDU�HQ�HO�TXH�KD\�FODVHV�GH�HPRFLRQHV�QR�SUHVHQWHV�HQ�HO�HPRFLRQDU�PDPtIHUR�IXHUD�GH� OD� UHFXUVLyQ� GH� ODV� FRRUGLQDFLRQHV� FRQGXFWXDOHV� FRQVHQVXDOHV� GHO� OHQJXDMHDU�� 9HDPRV�
DOJXQRV�GH�HVWRV�WLSRV�GH�FRQYHUVDFLRQHV�
D�� 8QD� FXOWXUD� HV� XQD� UHG�GH� FRQYHUVDFLRQHV� TXH�GHILQHQ�XQ�PRGR�GH� YLYLU�� XQ�PRGR�GH�HVWDU�RULHQWDGR�HQ�HO�H[LVWLU�WDQWR�HQ�HO�iPELWR�KXPDQR�FRPR�QR�KXPDQR��H� LQYROXFUD�XQ�PRGR�GH�DFWXDU��XQ�PRGR�GH�HPRFLRQDU��\�XQ�PRGR�GH�FUHFHU�HQ�HO�DFWXDU�\�HPRFLRQDU��6H�FUHFH�HQ�XQD�FXOWXUD�YLYLHQGR�HQ�HOOD�FRPR�XQ�WLSR�SDUWLFXODU�GH�VHU�KXPDQR�HQ�OD�UHG�GH�FRQYHUVDFLRQHV� TXH� OD� GHILQH�� 3RU� HVWR�� ORV� PLHPEURV� GH� XQD� FXOWXUD YLYHQ� OD� UHG� GH�FRQYHUVDFLRQHV�TXH� OD� FRQVWLWX\HQ� VLQ�HVIXHU]R��FRPR�XQ� WUDVIRQGR�QDWXUDO�\�HVSRQWiQHR��FRPR�OR�GDGR�HQ�TXH�XQR�VH�HQFXHQWUD�SRU�HO�VROR�KHFKR�GH�VHU��LQGHSHQGLHQWHPHQWH�GH�ORV�
VLVWHPDV�VRFLDOHV�\�QR�VRFLDOHV�D�TXH�VH�SXHGD�SHUWHQHFHU�HQ�HOOD�
E��/RV�GLVWLQWRV�VLVWHPDV�GH�FRQYLYHQFLD�TXH�FRQVWLWXLPRV�HQ�OD�YLGD�FRWLGLDQD�VH�GLIHUHQFLDQ�HQ� OD� HPRFLyQ� TXH� HVSHFLILFD� HO� HVSDFLR� EiVLFR� GH� DFFLRQHV� HQ� TXH� VH� GDQ� QXHVWUDV�UHODFLRQHV� FRQ� HO� RWUR� \� FRQ�QRVRWURV�PLVPRV��$Vt� WHQHPRV�� L�� 6LVWHPDV� VRFLDOHV�� TXH� VRQ�VLVWHPDV� GH� FRQYLYHQFLD� FRQVWLWXLGRV� EDMR� OD� HPRFLyQ� DPRU�� TXH� HV� OD� HPRFLyQ� TXH�FRQVWLWX\H� HO� HVSDFLR� GH� DFFLRQHV� GH� DFHSWDFLyQ� GHO� RWUR� HQ
�D� FRQYLYHQFLD�� 6HJ~Q� HVWR��VLVWHPDV� GH� FRQYLYHQFLD� IXQGDGRV� HQ� XQD� HPRFLyQ� GLVWLQWD� GHO� DPRU� QR� VRQ VLVWHPDV�VRFLDOHV�� LL�� 6LVWHPDV� GH� WUDEDMR�� TXH� VRQ� VLVWHPDV� GH� FRQYLYHQFLD� FRQVWLWXLGRV� EDMR� OD�
HPRFLyQ� GHO� FRPSURPLVR�� TXH� HV� OD� HPRFLyQ� TXH� FRQVWLWX\H� HO� HVSDFLR� GH� DFFLRQHV� GH�DFHSWDFLyQ� GH� XQ� DFXHUGR� HQ� OD� UHDOL]DFLyQ� GH� XQD� WDUHD�� 6HJ~Q� HVWR�� ORV� VLVWHPDV� GH�UHODFLRQHV�GH�WUDEDMR�QR�VRQ�VLVWHPDV�VRFLDOHV��LLL��6LVWHPDV�MHUiUTXLFRV�R�GH�SRGHU��TXH�VRQ�VLVWHPDV� GH� FRQYLYHQFLD� FRQVWLWXLGRV� EDMR� OD� HPRFLyQ� TXH� FRQVWLWX\H� ODV� DFFLRQHV� GH�DXWRQHJDFLyQ�\�QHJDFLyQ�GHO�RWUR�HQ�OD�DFHSWDFLyQ�GHO�VRPHWLPLHQWR�SURSLR�R�GHO�RWUR�HQ�XQD�GLQiPLFD�GH�RUGHQ�\�REHGLHQFLD��6HJ~Q�HVWR��ORV�VLVWHPDV�MHUiUTXLFRV�QR�VRQ�VLVWHPDV�VRFLDOHV�� 1DWXUDOPHQWH�� KD\� DGHPiV� RWURV� VLVWHPDV� GH� FRQYLYHQFLD� IXQGDGRV� HQ� RWUDV�HPRFLRQHV��SHUR�OR�TXH�FDEH�GHVWDFDU�DKRUD�HV�TXH�FDGD�XQR�GH�HOORV�VH�FRQVWLWX\H�FRPR�XQD� UHG� SDUWLFXODU� GH� FRQYHUVDFLRQHV� TXH� FRQILJXUD� XQ� PRGR� SDUWLFXODU� GH� HPRFLRQDU� D�SDUWLU�GH�XQD�HPRFLyQ�GHILQLWRULD�EiVLFD�
���+D\�FRQYHUVDFLRQHV�TXH�HVWDELOL]DQ�GLQiPLFDV�HPRFLRQDOHV�SDUWLFXODUHV�FRPR�UHVXOWDGR�GHO� PRGR� SDUWLFXODU� GH� HQWUHOD]DPLHQWR� GHO� OHQJXDMHDU� \� HPRFLRQDU� TXH� ODV� FRQVWLWX\H��
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$OJXQDV�GH�HVWDV�FRQYHUVDFLRQHV�GDQ�RULJHQ�D�GLQiPLFDV�HPRFLRQDOHV�UHFXUUHQWHV�TXH�WUDHQ�D�OD�PDQR�GRPLQLRV�GH�DFFLRQHV�FRQWUDGLFWRULRV�HQ�HO� VHQWLGR�GH�TXH�ODV�DFFLRQHV�TXH�ORV�FRQVWLWX\HQ�VH�QLHJDQ�PXWXDPHQWH��9HDPRV�WUHV�FDVRV��0pQGH]��&RFLGRX�\�0DWXUDQD��������
D��&RQYHUVDFLRQHV�HQ�ODV�TXH�DFXVDPRV�LPSOtFLWDPHQWH�D�RWUR��FX\D�FRPSDxtD�GHVHDPRV��GH�QR�FXPSOLU�SURPHVDV�TXH�QXQFD�KL]R��&XDQGR�HVWR�RFXUUH�HO�DFXVDGR�VH�HQRMD�\�HQWUD�HQ�HO
UHFKD]R��6L�HVWH�WLSR�GH�FRQYHUVDFLRQHV�HV�RFDVLRQDO�\�FDEHQ�OD�UHIOH[LyQ�<�OD�GLVFXOSD�� OD�FRQYHUVDFLyQ� UHVXOWD� LQWUDVFHQGHQWH� HQ� OD� KLVWRULD� HPRFLRQDO� GH� ORV� SDUWLFLSDQWHV�� 6L� HQ�FDPELR�HVWD�FRQYHUVDFLyQ�VH�UHSLWH�UHFXUUHQWHPHQWH�HQ�FLUFXQVWDQFLDV�HQ�TXH�HO�DFXVDGR�QR�TXLHUH� DFWXDU� VX� HQRMR� SRUTXH�TXLHUH� OD� FRPSDxtD� GHO� RWUR�� \� QR�FDEHQ� OD� UHIOH[LyQ� \� OD�GLVFXOSD�� R� D� SHVDU� GH� pVWDV� OD� FRQYHUVDFLyQ� VH� UHSLWH�� KD\� VXIULPLHQWR�� (V� GHFLU�� ORV�SDUWLFLSDQWHV�VH�PXHYHQ�HQ�XQ�FRQWLQXR�RVFLODU�HQWUH�GRPLQLRV�GH�DFFLRQHV�FRQWUDGLFWRULRV��OD�PXWXD�DFHSWDFLyQ�\�HO�PXWXR�UHFKD]R�
E��&RQYHUVDFLRQHV�GH�DXWRGHSUHFLDFLyQ��TXH�KDFHPRV�HQ�QXHVWUD� LQWLPLGDG� UHIOH[LYD�R�HQ�
QXHVWURV� HQFXHQWURV� FRQ� RWURV�� eVWDV� RFXUUHQ�� SRU� HMHPSOR�� FXDQGR� HQ� HO� FXUVR� GH� XQD�FRQYHUVDFLyQ�GHFLPRV��R�QRV�GHFLPRV��´VR\�WRUSH�\�VLHPSUH�OR�KDJR�WRGR�PDO���$O�KDFHU�HVWR�HQWUDPRV��QHFHVDULDPHQWH��HQ�XQ�IOXLU�HQWUHOD]DGR�GH�HPRFLRQDU�\�OHQJXDMHDU�TXH�QRV�OOHYD�D�GRPLQLRV�GH�DFFLRQHV�FRQWUDGLFWRULDV�TXH�LQWHUILHUHQ�FRQ�OD�FDOLGDG�GH�QXHVWUR�TXHKDFHU��FXDOTXLHUD� VHD� HO� iPELWR� RSHUDFLRQDO� HQ� TXH� QRV� HQFRQWUHPRV�� &XDQGR� HVWR� RFXUUH�� HO�UHVXOWDGR�GH�QXHVWUR�TXHKDFHU�SDUHFH�FRQILUPDU�QXHVWUD�DXWRGHSUHFLDFLyQ��6L�YLYLPRV�HVWH�WLSR� GH� FRQYHUVDFLyQ� GH�PDQHUD� UHFXUUHQWH�� HVWDELOL]DPRV� XQD� GLQiPLFD� GH� OHQJXDMHDU� \�HPRFLRQDU� TXH� FRQWLQXDPHQWH� FRQILUPD� FRPR� DGHFXDGD� QXHVWUD� DSUHFLDFLyQ� QHJDWLYD� GH�QRVRWURV�PLVPRV��\�YLYLPRV�HQ�HO� VXIULPLHQWR�GH�TXHUHUQRV�\�UHFKD]DUQRV�D� OD�YH]�DQWH�OD�
LPSRVLELOLGDG� GH� FDPELDU� QXHVWUD� FRQGLFLyQ� FRQVWLWXWLYD� HVHQFLDO�� 1XHYDPHQWH�� VL� HVWD�FRQYHUVDFLyQ�HV�RFDVLRQDO�QR�KD\�VXIULPLHQWR�
F�� &RQYHUVDFLRQHV� GH� GHEHU� VHU�� (Q� HO� IOXLU� GH� HVWDV� FRQYHUVDFLRQHV� FRQ� RWURV� R� HQ� OD�UHIOH[LyQ�� QRV� VHxDODPRV� D� QRVRWURV�PLVPRV� QXHVWUD� FXOSDELOLGDG� HQ� HO� LQFXPSOLPLHQWR� R�FXPSOLPLHQWR�LQVXILFLHQWH�GH�XQ�YDORU�R�QRUPD�FXOWXUDO��(O�UHVXOWDGR�HV�HO�HPRFLRQDU�HQ�OD�IUXVWUDFLyQ�TXH�WUDH�D�OD�PDQR�XQ�GRPLQLR�GH�DFFLRQHV�HQ�HO�TXH�HO�FXPSOLPLHQWR�GHO�YDORU�R�QRUPD�HV� LPSRVLEOH�� 6L�YLYLPRV�HVWD�FRQYHUVDFLyQ�GH�PDQHUD�RFDVLRQDO� VX�RFXUUHQFLD�HV�LQWUDVFHQGHQWH��SHUR�VL�OD�YLYLPRV�GH�PDQHUD�UHFXUUHQWH�YLYLPRV�HQ�HO�VXIULPLHQWR�

��� /RV� VHUHV� KXPDQRV� VRPRV� PXOWLGLPHQVLRQDOHV� HQ� QXHVWURV� GRPLQLRV� GH�LQWHUDFFLRQHV� \� HQ� QXHVWUD� GLQiPLFD� LQWHUQD�� SRU� HVWR� SDUWLFLSDPRV� VLHPSUH� HQ� PXFKDV�FRQYHUVDFLRQHV� TXH� VH� HQWUHFUX]DQ� HQ� QXHVWUD� GLQiPLFD� FRUSRUDO� VLPXOWiQHD� X�VXFHVLYDPHQWH�� (O� SULQFLSDO� UHVXOWDGR� GH� HVWR�� HV� TXH� HO� HPRFLRQDU� GH� XQD� FRQYHUVDFLyQ�DIHFWD� HO� HPRFLRQDU� GH� RWUD�� GH� PRGR� TXH� VH� SURGXFHQ� FDPELRV� HQ� HO� FXUVR� GH� ODV�FRQYHUVDFLRQHV�TXH�VH�HQWUH�FUX]DQ�TXH�QR�WLHQHQ VX�RULJHQ�HQ�HO�iPELWR�UHODFLRQDO�HQ�TXH�RFXUUHQ��&XDQGR�HVWR�SDVD�� ORV� FDPELRV�HQ�HO� DFWXDU�\�R� UD]RQDU�TXH�VH�SURGXFHQ�HQ� ORV�GLVWLQWRV�GRPLQLRV�RSHUDFLRQDOHV�HQ�TXH�VH�GDQ�ODV�GLVWLQWDV�FRQYHUVDFLRQHV�DSDUHFHQ��WDQWR�SDUD� HO� DFWRU� FRPR�SDUD� HO� REVHUYDGRU�� FRPR� LQHVSHUDGRV� X� LQMXVWLILFDEOHV� GHVGH�HOODV�� \�SXHGHQ�VHU�WUDWDGR�SRU�pVWRV�FRPR�DFWRV�RULJLQDOHV��FUHDWLYRV��DUELWUDULRV�R�ORFRV��VHJ~Q�VHD�VX�HVFXFKDU�\�OD�H[SOLFDFLyQ�TXH�VH�GHQ�VREUH�VX�RULJHQ��$O�PLVPR�WLHPSR��WDPELpQ�SXHGH�RFXUULU� TXH� FRPR� UHVXOWDGR� GH� HVWH� HQWUHFUX]DPLHQWR� HQ� HO� HPRFLRQDU� GH� ODV� GLVWLQWDV�
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FRQYHUVDFLRQHV� DOJXQDV� VH� KDJDQ� UHFXUUHQWHV� GDGR� RULJHQ� D� VXIULPLHQWR� R� IDOODV� HQ� OD�UHDOL]DFLyQ� GH� DOJXQDV� WDUHDV�� $Vt�� SRU� HMHPSOR�� VL� HVWR\� HQ� OD� UHDOL]DFLyQ� GH� XQD� FLHUWD�WDUHD�\�QRWR�TXH DOJXLHQ�PH�REVHUYD��SXHGR�HQWUDU�HQ�GRV�FRQYHUVDFLRQHV�FX\DV�GLQiPLFDV�HPRFLRQDOHV�VH�HQWUHFUX]DQ��8QD�FRQYHUVDFLyQ�SXHGH�VHU���PH�JXVWD�KDFHU�HVWR��SHUR�WLHQH�TXH�KDFHUVH�FRQ�FXLGDGR�\�DWHQFLyQ�SDUD�TXH�UHVXOWH���OD�RWUD�FRQYHUVDFLyQ�SXHGH�VHU���QR�PH� JXVWD� TXH�PH�PLUHQ� FXDQGR� KDJR� DOJR��� &XDQGR� HVWR� RFXUUH� UHDOL]R�PL� WDUHD� HQ� XQD�
HPRFLyQ�GLVWLQWD�GHO�SODFHU��HVWR�HV��HQ�OD�IUXVWUDFLyQ�TXH�HV�HO�GHVHR�GH�HVWDU�HQ�XQ�OXJDU�GLVWLQWR�GH�GRQGH�VH�HVWD�R�HQ�OD�H[SHFWDWLYD�TXH�HV�HO�GHVHR�GH�WHQHU�HO�UHVXOWDGR� GH�OD�DFFLyQ�DQWHV�GH�FRPSOHWDUOD��&XDQGR�HVWR�SDVD��FRPR�QR�QRV�GDPRV�FXHQWD�GH�TXH�HQ�HVH�PRPHQWR�QXHVWUR�HPRFLRQDU�VXUJH�GHO�HQWUHFUX]DPLHQWR�GH�GRV�FRQYHUVDFLRQHV�\�QR�YHPRV�VX� RULJHQ� HQ� QXHVWUR� TXHKDFHU�� DGVFULELPRV� QXHVWUR� GHVHQFDQWR� R� GHVDJUDGR� D� ODV�FLUFXQVWDQFLDV�HQ�TXH�VH�GD�QXHVWUR�TXHKDFHU�\�ODV�DFXVDPRV�GH�LQWHUIHULU�FRQ�pO�

���/D�PD\RU�SDUWH�GH�QXHVWURV�VXIULPLHQWRV�VXUJHQ�GH�FRQYHUVDFLRQHV�UHFXUUHQWHV�R�GH� HQWUHFUX]DPLHQWRV� GH� FRQYHUVDFLRQHV� TXH� QRV� OOHYDQ� GH�PDQHUD� UHSHWLGD� D� RSHUDU� HQ�
GRPLQLRV� FRQWUDGLFWRULRV� GH� DFFLRQHV�� (VWR� PLVPR�� VLQ� HPEDUJR�� KDFH� SRVLEOH� OD� WHUDSLD�FRQYHUVDFLRQDO�TXH�VH�SUDFWLFD�HQ�SVLFRORJtD��(Q�OD�PHGLGD�HQ�TXH�HO�VXIULPLHQWR�VXUJH�GHO�YLYLU�UHFXUUHQWHPHQWH�HQ�HVSDFLRV�GH�DFFLRQHV�FRQWUDGLFWRULRV�FRQWLQXDPHQWH�JHQHUDGRV�HQ�HO�HPRFLRQDU�GH�FRQYHUVDFLRQHV�UHFXUUHQWHV�R�HQ�HO�HQWUHFUX]DPLHQWR�GH�FRQYHUVDFLRQHV��HV�SRVLEOH�GLVROYHU�HO�VXIULPLHQWR�FRQ�FRQYHUVDFLRQHV�TXH�LQWHUILHUDQ�FRQ�OD�UHFXUUHQFLD�R�FRQ�HO� HQWUHFUX]DPLHQWR� GH� GLFKDV� FRQYHUVDFLRQHV�� (Q� RWUDV� SDODEUDV�� OD HIHFWLYLGDG� GH� OD�SVLFRWHUDSLD�� LQGLYLGXDO� R� IDPLOLDU�� VH� IXQGD� HQ� TXH� HQ� HO� IOXLU� HPRFLRQDO� TXH�QHFHVDULDPHQWH� FRQOOHYD�� HO� WHUDSHXWD� \� HO� FOLHQWH� SXHGDQ� GHULYDU� HQ� XQ� HVSDFLR� GH�FRQYLYHQFLD� GHVGH�HO� FXDO�HO�HVSDFLR� FRQYHUVDFLRQDO� FRWLGLDQR�GHO� FOLHQWH�SXHGD�FDPELDU��
([LVWHQ�HQ�HVWH�PRPHQWR�PXFKDV�SUiFWLFDV�GLVWLQWDV�TXH�ORJUDQ�HVWR�EDMR�GLIHUHQWHV�IRUPDV�\� FLUFXQVWDQFLDV� GH� LQWHUDFFLRQHV� GHO� WHUDSHXWD� \� HO� FOLHQWH� R� FOLHQWHV�� (Q�PL� HQWHQGHU��WRGDV�HVWDV�GLVWLQWDV�SUiFWLFDV�KDFHQ� OR�PLVPR�DXQTXH�QR�VHDQ� LQWHUFDPELDEOHV�SRUTXH�VX�HIHFWLYLGDG� HV� GLIHUHQWH� VHJ~Q� HO� GRPLQLR� RSHUDFLRQDO�� HQ� TXH� WLHQHQ� OXJDU� ODV� GLVWLQWDV�FRQYHUVDFLRQHV�SDUWLFXODUHV�D�WUDYpV�GH�ODV�FXDOHV�VH�GD�HO�VXIULPLHQWR�

&21&/86,21(6
(O� GDUVH� FXHQWD� GH� TXH� ORV� VHUHV� KXPDQRV� H[LVWLPRV� FRPR� WDOHV� HQ� HO�HQWUHFUX]DPLHQWR� GH�PXFKDV� FRQYHUVDFLRQHV� HQ�PXFKRV� GRPLQLRV� RSHUDFLRQDOHV� GLVWLQWRV�TXH�FRQILJXUDQ�PXFKRV�GRPLQLRV�GH�UHDOLGDGHV�GLIHUHQWHV��HV�SDUWLFXODUPHQWH�VLJQLILFDWLYR�SRUTXH� QRV� SHUPLWH� UHFXSHUDU� OR� HPRFLRQDO� FRPR� XQ� iPELWR� IXQGDPHQWDO� GH�QXHVWUR� VHU�VHUHV�KXPDQRV��(Q�OD�KLVWRULD�HYROXWLYD�VH�FRQILJXUD�OR�KXPDQR�FRQ�HO�FRQYHUVDU�DO�VXUJLU�HO�OHQJXDMH�FRPR�XQ�RSHUDU�UHFXUVLYR�HQ�ODV�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�TXH�VH�GD�HQ�HO�iPELWR�GH�XQ�PRGR�SDUWLFXODU�GH�YLYLU�HQ�HO�IOXLU�GHO�FRHPRFLRQDU�GH�ORV�PLHPEURV�GH�XQ�JUXSR�SDUWLFXODU�GH�SULPDWHV��3RU�HVWR��DO�VXUJLU�HO�FRQYHUVDU�FRQ�HO�VXUJLPLHQWR�GHO�OHQJXDMH��OR�KXPDQR�TXHGD�IXQGDGR�GH�PDQHUD�LQH[WULFDEOH�FRQ�OD�SDUWLFLSDFLyQ�EiVLFD�GHO�HPRFLRQDU��(Q�OD�IDQWDVtD�GH�OD�FXOWXUD�SDWULDUFDO�D�TXH�SHUWHQHFHPRV�HQ�2FFLGHQWH��\�TXH�DKRUD� SDUHFH� H[SDQGLUVH� SRU� WRGRV� ORV� iPELWRV� GH� OD� WLHUUD�� ODV� HPRFLRQHV� KDQ� VLGR�
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GHVYDORUL]DGDV� HQ� IDYRU� GH� OD� UD]yQ� FRPR� VL� pVWD� SXGLHVH� H[LVWLU� FRQ� LQGHSHQGHQFLD� R�HQ�FRQWUDSRVLFLyQ�D�HOODV��(O� UHFRQRFHU�TXH� OR�KXPDQR�VH�UHDOL]D�HQ�HO�HQWUHFUX]DPLHQWR�GHO�OHQJXDMHDU� \� HO� HPRFLRQDU� TXH� VXUJH� FRQ� HO� OHQJXDMH�� QRV� HQWUHJD� OD� SRVLELOLGDG� GH�UHLQWHJUDPRV�HQ�HVWDV�GRV�GLPHQVLRQHV�FRQ�XQD�FRPSUHQVLyQ�PiV�WRWDO�GH�ORV�SURFHVRV�TXH�QRV� FRQVWLWX\HQ� HQ� QXHVWUR� VHU� FRWLGLDQR�� DVt� FRPR� OD� SRVLELOLGDG� GH� UHVSHWDU� HQ� VX�OHJLWLPLGDG�D�HVWRV�GRV�DVSHFWRV�GH�QXHVWUR�VHU��'HVGH�SHTXHxRV�VH�QRV�GLFH�TXH�GHEHPRV�
FRQWURODU�R�QHJDU�QXHVWUDV�HPRFLRQHV�SRUTXH�pVWDV�GDQ�RULJHQ�D� OD�DUELWUDULHGDG�GH� OR�QR�UDFLRQDO��$KRUD�VDEHPRV�TXH�HVWR�QR�GHEH�VHU�DVt��(Q�HO�FRQYHUVDU�VXUJH�WDPELpQ�OR�UDFLRQDO�FRPR�HO�PRGR�GH�HVWDU�HQ�HO� IOXLU�GH� ODV�FRKHUHQFLDV�RSHUDFLRQDOHV�GH� ODV�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�GH�FRRUGLQDFLRQHV�FRQGXFWXDOHV�FRQVHQVXDOHV�GHO�OHQJXDMHDU��6LQ�HPEDUJR�� OD� HIHFWLYLGDG� GHO� UD]RQDU� HQ� HO� JXLDU� ODV� FRRUGLQDFLRQHV� GH� DFFLRQHV� HQ� HO�TXHKDFHU� WpFQLFR� QRV� FLHJD� DQWH� HO� IXQGDPHQWR� QR� UDFLRQDO� GH� WRGR� GRPLQLR� UDFLRQDO�� \�WUDQVIRUPD��GHVGH�VX�SUHWHQVLyQ�GH�QR�DUELWUDULHGDG��D�FXDOTXLHU�DILUPDFLyQ�UDFLRQDO�HQ�XQD�SHWLFLyQ� GH� REHGLHQFLD� DO� RWUR� TXH� OLPLWD� QXHVWUDV� SRVLELOLGDGHV� GH� UHIOH[LyQ� SRUTXH� QRV�LPSLGH�YHUQRV�HQ�OD�GLQiPLFD�HPRFLRQDO�GHO�FRQYHUVDU��(VWR�HV�LPSRUWDQWH�SRUTXH��DXQTXH�
SDUH]FD�H[WUDxR��DO�KDFHPRV�FDUJR�GH�OD�SDUWLFLSDFLyQ�GH�ODV�HPRFLRQHV�FRPR�IXQGDPHQWR�GH�FXDOTXLHU�VLVWHPD�UDFLRQDO�HQ�HO�IOXLU�GHO�FRQYHUVDU��REWHQHPRV�HO�YHUGDGHUR�YDORU�GH�OD�UD]yQ�HQ�OD�FRPSUHQVLyQ�GH�OR�KXPDQR��<�HVWR�HV�DVt��SRUTXH�DKRUD�VDEHPRV�TXH�GHEHPRV�GDUQRV� FXHQWD� GH� QXHVWUDV� HPRFLRQHV�� \� FRQRFHUODV� HQ� VX� IOXLU�� FXDQGR� TXHUHPRV� TXH�QXHVWUD�FRQGXFWD�VHD�HQ�HIHFWR�UDFLRQDO�GHVGH�OD�FRPSUHQVLyQ�GH�OR�UDFLRQDO�

)LQDOPHQWH��HO�GDUVH�FXHQWD�GHO�HQWUHOD]DPLHQWR�HQWUH�HO�HPRFLRQDU�\�HO�OHQJXDMHDU�TXH� WRGR� FRQYHUVDU� \�� SRU� OR� WDQWR� TXH�� WRGR� TXHKDFHU� KXPDQR� HV�� GD� IXQGDPHQWR� D� OD�FRPSUHQVLyQ�GH�GRV�GLPHQVLRQHV�DGLFLRQDOHV�GHO�VHU�KXPDQR��HVWR�HV��OD�UHVSRQVDELOLGDG�\�
OD� OLEHUWDG��D��VRPRV�UHVSRQVDEOHV�HQ�HO�PRPHQWR�HQ�TXH�HQ�QXHVWUD�UHIOH[LyQ�QRV�GDPRV�FXHQWD�GH�VL�TXHUHPRV�R�QR�TXHUHPRV�ODV�FRQVHFXHQFLDV�GH�QXHVWUDV�DFFLRQHV��\�E� VRPRV�OLEUHV� HQ� HO�PRPHQWR� HQ� TXH� HQ� QXHVWUDV� UHIOH[LRQHV� VREUH� QXHVWUR� TXHKDFHU� QRV� GDPRV�FXHQWD� GH� VL� TXHUHPRV� R� QR� TXHUHPRV� QXHVWUR� TXHUHU� R� QR� TXHUHU� ODV� FRQVHFXHQFLDV� GH�pVWH��\�QRV�KDFHPRV�FDUJR�GH�TXH�QXHVWUR�TXHUHU�R�QR�TXHUHU�QXHVWUR�TXHUHU�R�QR�TXHUHU�ODV�FRQVHFXHQFLDV� GH� QXHVWUDV� DFFLRQHV� SXHGH� FDPELDU� QXHVWUR� TXHUHUODV� R� QR� TXHUHUODV�� (Q�HVWDV�FLUFXQVWDQFLDV��WDO�YH]� OR�PiV� LOXPLQDGRU�GH�HVWDV�UHIOH[LRQHV�VREUH�OD�RQWRORJtD�GHO�FRQYHUVDU��HVWp�HQ�HO�GDUVH�FXHQWD�GH�TXH�OD�FRPSUHQVLyQ�UDFLRQDO�GH�OR�PiV�IXQGDPHQWDO�GHO�YLYLU�KXPDQR��TXH�HVWi�HQ�OD�UHVSRQVDELOLGDG�\�OD�OLEHUWDG��VXUMD�GHVGH�OD�UHIOH[LyQ�VREUH�
HO�HPRFLRQDU�TXH�QRV�PXHVWUD�HO�IXQGDPHQWR�QR�UDFLRQDO�GH�OR�UDFLRQDO�
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