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/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��GHILQH�OD�SODQLILFDFLyQ�IDPLOLDU�QDWXUDO�GH�OD�PDQHUD�
VLJXLHQWH�

³/D�3)1�VH�UHILHUH�D�WpFQLFDV�SDUD�EXVFDU�R�HYLWDU�HPEDUD]RV��PHGLDQWH�OD�REVHUYDFLyQ�GH�ORV�VLJQRV�\�
VtQWRPDV�TXH��GH�PDQHUD�QDWXUDO��RFXUUHQ�GXUDQWH�ODV�IDVHV�IpUWLOHV�H�LQIpUWLOHV�GHO�FLFOR�PHQVWUXDO��4XHGD�
LPSOtFLWR�HQ�OD�GHILQLFLyQ�GH�3)1�TXH�FXDQGR�VH�SUDFWLFD�SDUD�HYLWDU�HPEDUD]RV�
�� 1R�VH�XWLOL]DQ�IiUPDFRV��SURFHGLPLHQWRV�PHFiQLFRV�QL�TXLU~UJLFRV�
�� 'HEH�KDEHU�DEVWLQHQFLD�GH�UHODFLRQHV�VH[XDOHV�GXUDQWH�OD�IDVH�IpUWLO�GHO�FLFOR�PHQVWUXDO�
�� /D�UHODFLyQ�VH[XDO�GHEH�VHU�FRPSOHWD�FXDQGR�RFXUUD´

6H�EDVDQ�HQ� OD� ILVLRORJtD�GHO� FLFOR�JHQLWDO�GH� OD�PXMHU�\� WLHQHQ�HQ FXHQWD�TXH� OD�YLDELOLGDG�PHGLD�GHO�
yYXOR�HV�GH����D����KRUDV�\� OD�GH�ORV�HVSHUPDWR]RLGHV�GH�KDVWD���GtDV�HQ�SUHVHQFLD�GH�VHFUHFLyQ�FHUYLFDO�
DGHFXDGD��3DUD�GHWHUPLQDU� ORV�SHULRGRV� IHFXQGRV�H� LQIHFXQGRV�HV�QHFHVDULR��SRU� OR� WDQWR��FRQRFHU�HO�FLFOR�
JHQLWDO�IHPHQLQR�

/D� HILFDFLD� GH� OD� 3ODQLILFDFLyQ� )DPLOLDU� 1DWXUDO� HV� HQ� OD� DFWXDOLGDG� PX\� DOWD� GH� WDO� PRGR� TXH� VX�
HQVHxDQ]D�KD�VLGR� UHFRPHQGDGD�HQ� LQIRUPHV� LQWHUQDFLRQDOHV�FRPR�HO�GH�6DOXG�6H[XDO�\�5HSURGXFWLYD�GHO�
3DUODPHQWR�(XURSHR�HPLWLGR�HQ�HO������

(O� FRQRFLPLHQWR�GH� OD� IHUWLOLGDG�� IXQGDPHQWR�GH� OD�3)1�� WLHQH�XQ�YDORU�HQ�Vt�TXH� WUDVFLHQGH�VX�PHUD�
XWLOL]DFLyQ� SDUD� HYLWDU� R� IDYRUHFHU� QDFLPLHQWRV�� &RQVLVWH� HQ� XQ� SURFHVR� HGXFDWLYR� TXH� DXPHQWD� ORV�
FRQRFLPLHQWRV�GH� ODV�SHUVRQDV�VREUH� ODV� IXQFLRQHV�UHSURGXFWRUDV�\� OD� IHUWLOLGDG��(O�VHJXLPLHQWR��GH�PDQHUD�
PDV�FRQVFLHQWH��GHO�ULWPR�GH�VX�IHUWLOLGDG�H� LQIHUWLOLGDG��SXHGH�FRQWULEXLU�D�FUHDU��WDQWR�HQ�KRPEUHV�FRPR�HQ�
PXMHUHV�� XQD� PD\RU� VHQVDFLyQ� GH� VHU� UHVSRQVDEOHV� GHO� SURFHVR� UHSURGXFWRU�� (VWR� WDPELpQ� FRQWULEX\H� D�
LQFUHPHQWDU�VX�DXWRHVWLPD�\�ELHQHVWDU�R�D�GLDJQRVWLFDU�SUHFR]PHQWH�DOJXQRV�SUREOHPDV�JLQHFROyJLFRV���3RU�
HOOR��HO�FRQRFLPLHQWR�GH�OD�IHUWLOLGDG�HV�XQ�FRPSRQHQWH�HVHQFLDO�GH�SURJUDPDV�GH�HGXFDFLyQ�VH[XDO�\�DIHFWLYD�
GH�ORV�MyYHQHV�
(/�&,&/2�*(1,7$/�)(0(1,12

(V�HO� SHULRGR�HQ�HO� TXH� VH�GDQ�XQD� VHULH� GH�FDPELRV�TXH�SUHSDUDQ�SDUD� OD�SRVLEOH� IHFXQGDFLyQ�\�
DQLGDFLyQ�GHO� HPEULyQ��&RQVWD�GH�GRV� IDVHV�� OD� SUHRYXODWRULD� R� IROLFXODU�� TXH� FRPLHQ]D�HO� SULPHU� GtD�GH� OD�
PHQVWUXDFLyQ�\�GXUD�KDVWD� OD�RYXODFLyQ�� \� OD�SRVWRYXODWRULD�R� OXWHtQLFD��TXH�YD�GHVGH� OD�RYXODFLyQ�KDVWD� OD�
VLJXLHQWH� PHQVWUXDFLyQ�� /D� IDVH� OXWHtQLFD� HV� OD� IDVH� PiV� HVWDEOH� GHO� FLFOR� PHQVWUXDO� IHPHQLQR�� WLHQH� XQD�
GXUDFLyQ�HVWDEOH�HQ�XQD�PXMHU�GHWHUPLQDGD�DXQTXH�SXHGH�RVFLODU�HQWUH����\����GtDV�VHJ~Q�ODV�PXMHUHV��3RU�
HOOR��FXDOTXLHU�YDULDFLyQ�HQ� OD�GXUDFLyQ�GHO�FLFOR�GH�XQD�PXMHU�HV�GHELGD�D�YDULDFLRQHV�HQ� OD�GXUDFLyQ�GH� OD�
IDVH�SUHRYXODWRULD�

(O�KLSRWiODPR�SURGXFH� OD�*Q5+��TXH�HVWLPXOD� OD�VHFUHFLyQ�GH�)6+�\�/+�HQ� OD�KLSyILVLV��(VWDV�GRV�
KRUPRQDV��WUDQVSRUWDGDV SRU�HO�WRUUHQWH�VDQJXtQHR��OOHJDQ�DO�RYDULR�TXH�FRQWLHQH�ORV�IROtFXORV��'H�HQWUH�HOORV�
YDULRV�FRPLHQ]DQ�D�PDGXUDU�\�KDELWXDOPHQWH�XQR�GH�HOORV�HV�HO�TXH�PDGXUD�GHO�WRGR��$O�PLVPR�WLHPSR�TXH�
FUHFH��HO�IROtFXOR�YD�VHJUHJDQGR�HVWUyJHQRV�

(Q�ORV�GtDV�SUy[LPRV D�OD�RYXODFLyQ��GLFKRV�HVWUyJHQRV�LQGXFHQ�HQ�HO�FXHOOR�XWHULQR�OD�SURGXFFLyQ�GH�
XQD�VHFUHFLyQ�PXFRVD�TXH�SURYRFD�VHQVDFLRQHV�FDUDFWHUtVWLFDV�HQ�OD�YXOYD��DYLVDQGR�D�OD�PXMHU�GH�TXH�VH�
DSUR[LPD�OD�RYXODFLyQ�\��SRU�WDQWR��TXH�VH�LQLFLDQ�ORV�GtDV�IpUWLOHV�

'RFH�KRUDV�GHVSXpV�GH�DOFDQ]DU�HO�Pi[LPR�QLYHO�GH�HVWUyJHQRV��OD�KLSyILVLV�OLEHUD�XQ�SLFR�GH�/+��'H�
���D����KRUDV�GHVSXpV��VH�SURGXFH�OD�RYXODFLyQ��HQ�OD�TXH�HO�yYXOR�HV�H[SXOVDGR�IXHUD�GHO�RYDULR�\�FDSWXUDGR�
SRU�OD�WURPSD�GH�)DORSLR��/D�IHFXQGDFLyQ�VH�SURGXFH�HQ�HO�WHUFLR�H[WHUQR�GH�OD�WURPSD��LQLFLiQGRVH�XQD�QXHYD�
YLGD�KXPDQD�

<D�HQ�OD�IDVH�OXWHtQLFD��HO�IROtFXOR��FRQYHUWLGR�HQ�FXHUSR�O~WHR��GLVPLQX\H�VX�SURGXFFLyQ�GH�HVWUyJHQRV�
\�DXPHQWD�OD�SURGXFFLyQ�GH�SURJHVWHURQD��TXH�DOFDQ]DUi�VX�Pi[LPR�QLYHO�XQRV�RFKR�GtDV�GHVSXpV�

7RGRV�HVWRV� IHQyPHQRV�WDPELpQ�SURGXFHQ�VLPXOWiQHDPHQWH�XQD�VHULH�GH�FDPELRV�HQ�HO�~WHUR�TXH�GDQ�
OXJDU�D�WUHV�IDVHV�
�� )DVH�PHQVWUXDO� R� GH� GHVFDPDFLyQ�� GH� XQRV� �� D� �� GtDV� GH� GXUDFLyQ� HQ� OD� FXDO� VH� GHVSUHQGH� OD� FDSD�

LQWHUQD�GH�OD�PDWUL]�OODPDGD�HQGRPHWULR��FRLQFLGH�FRQ�HO�FRPLHQ]R�GHO�FLFOR��
�� )DVH�SUROLIHUDWLYD�R�GH�HQJURVDPLHQWR�GHO�HQGRPHWULR��FRQ�XQD�GXUDFLyQ�YDULDEOH
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�� )DVH� VHFUHWRUD�� GH�PD\RU� FUHFLPLHQWR� \� YDVFXODUL]DFLyQ�� FRQ�XQD�GXUDFLyQ�PiV�HVWDEOH�HQ�XQD�PLVPD�
PXMHU��6L�QR�KD�KDELGR� IHFXQGDFLyQ�QL�DQLGDFLyQ�VH� LQLFLDUi�RWUD�YH]�OD�SULPHUD�IDVH�GHO�FLFOR�PHQVWUXDO�
VLJXLHQWH�
(O�FXHOOR�GHO�~WHUR�IXQFLRQD�FRPR�XQD�YiOYXOD�ELROyJLFD�\�VXV�FDPELRV�VH�SURGXFHQ�DO�PLVPR�WLHPSR�TXH�

ORV� FDPELRV� GHO� PRFR� FHUYLFDO�� \D� TXH� DPERV� UHVSRQGHQ� D� ORV� PLVPRV� HVWtPXORV� KRUPRQDOHV�� /DV�
FDUDFWHUtVWLFDV� TXH� VH� SXHGHQ� REVHUYDU� VRQ�� DSHUWXUD�� FRQVLVWHQFLD�� DOWXUD� H� LQFOLQDFLyQ��&XDOTXLHU� FDPELR�
LQGLFDUi�HO�FRPLHQ]R�GH�IDVH�IpUWLO�TXH�VH�FDUDFWHUL]D�SRU�XQ�FXHOOR�DELHUWR��EODQGR��DOWR�\�UHFWR��OD�IDVH�LQIpUWLO�
VH�FRUUHVSRQGH�FRQ�HO�FXHOOR�FHUUDGR��GXUR��EDMR�H�LQFOLQDGR�

/D�7HPSHUDWXUD�&RUSRUDO�%DVDO�HQ�FLFORV�RYXODWRULRV�HV�ELIiVLFD��FRQ�XQ�GHVQLYHO�HQWUH�DPEDV�IDVHV�GH�DO�
PHQRV�����JUDGRV�FHQWtJUDGRV��(Q�OD�IDVH�SUHRYXODWRULD�SUHVHQWD�XQ�QLYHO�EDMR�GH�WHPSHUDWXUDV \�HQ�OD�IDVH�
SRVWRYXODWRULD�XQ�QLYHO�DOWR�GH�WHPSHUDWXUDV�TXH�VH�SURORQJD�XQRV�������GtDV��VLHQGR�OD�RYXODFLyQ�HO�KHFKR�
GHVHQFDGHQDQWH�GH�GLFKR�DVFHQVR�
(/�0e72'2�%,//,1*6

0pWRGR�GH�3ODQLILFDFLyQ�)DPLOLDU�1DWXUDO�HQ�HO�FXDO� ORV�GtDV�GH�LQIHUWLOLGDG��GH�SRVLEOH�IHUWLOLGDG�\�GH�
Pi[LPD� IHUWLOLGDG�� VH� LGHQWLILFDQ� PHGLDQWH� OD� DXWR�REVHUYDFLyQ� GH� OD� VHFUHFLyQ� PXFRVD� FHUYLFDO� \� ODV�
VHQVDFLRQHV�TXH�pVWD�SURGXFH�HQ�OD�YXOYD��&RPR�KHPRV�GLFKR��OD�VHFUHFLyQ�FHUYLFDO�VH�SURGXFH�HQ�ODV�FULSWDV�
GHO� FXHOOR� XWHULQR� GHELGR� D� HVWtPXORV� KRUPRQDOHV�� YDUtD� HQ� VX� DVSHFWR�� FDQWLGDG� \� HQ� OD� VHQVDFLyQ� TXH�
SURGXFH�HQ�OD�YXOYD�D�OR�ODUJR�GH�ODV�GLIHUHQWHV�IDVHV�GHO�FLFOR�

(Q� OD� IDVH� HVWURJpQLFD� SUHRYXODWRULD�� OD� VHFUHFLyQ� FHUYLFDO� HYROXFLRQD� KDFLD� FRQGLFLRQHV� GH�PD\RU�
IOXLGH]�� WUDQVSDUHQFLD�\�HODVWLFLGDG��TXH�HV�Pi[LPD�HQ�HO�PRPHQWR�GH� OD�RYXODFLyQ��(V�XQD�VHFUHFLyQ� IpUWLO�
GHELGR�D�VX�HVWUXFWXUD�ILODPHQWRVD�HQ�IRUPD�GH�FDQDOHV��TXH�SHUPLWH�D�ORV�HVSHUPDWR]RLGHV�DFFHGHU�DO�~WHUR�
\�SURSRUFLRQD�QXWULHQWHV�DGHFXDGRV�SDUD�VX�VXSHUYLYHQFLD�

(Q�OD�IDVH�JHVWDJpQLFD�SRVWRYXODWRULD��OD�VHFUHFLyQ�FHUYLFDO�SUHVHQWD�XQ�DVSHFWR�GHQVR�\�FRPSDFWR��
(V� XQD� VHFUHFLyQ� PiV� LQIpUWLO� GHELGR� D� VX� HVWUXFWXUD� HQ� IRUPD� UHWLFXODU�� TXH� GLILFXOWD� HO� SDVR� GH� ORV�
HVSHUPDWR]RLGHV�� 3DUD� HODERUDU� HO� SDWUyQ� GH� IHUWLOLGDG� SURSLR� \� SHUVRQDO� GH� FDGD�PXMHU� HV� IXQGDPHQWDO� HO�
DSUHQGL]DMH� FRQ�XQ�HVSHFLDOLVWD�HQ�3ODQLILFDFLyQ�)DPLOLDU�1DWXUDO�TXH� OH�HQVHxH�D�HODERUDU�H� LQWHUSUHWDU� VX�
JUiILFD��HQ�OD�TXH�GLDULDPHQWH�DQRWD�OD�DSDULHQFLD�\�VHQVDFLyQ�GH�OD�PXFRVLGDG�
(ILFDFLD� WHyULFD� ������ �VL� VRODPHQWH� VH� WLHQHQ� HQ� FXHQWD� HPEDUD]RV� TXH� VH� SURGXFHQ� D� SHVDU� GH� VHJXLU�
FRUUHFWDPHQWH�ODV�UHJODV�GH�DSOLFDFLyQ��
(ILFDFLD�SUiFWLFD� �����VL�WDPELpQ�VH�WLHQHQ�HQ�FXHQWD�ORV�HPEDUD]RV�TXH�VH�SURGXFHQ�FXDQGR�ORV�XVXDULRV�
VH�HTXLYRFDQ�\�QR�VLJXHQ FRUUHFWDPHQWH�ODV�UHJODV�GH�DSOLFDFLyQ��
(/�0e72'2�6,1727e50,&2

0pWRGR�GH�3ODQLILFDFLyQ�)DPLOLDU�1DWXUDO�TXH�GHWHUPLQD�ODV�IDVHV�IpUWLOHV�H�LQIpUWLOHV�GHO�FLFOR�PHGLDQWH�
OD�REVHUYDFLyQ�VLPXOWiQHD�GH�GRV�LQGLFDGRUHV�HQ�FDGD�IDVH��OD�VHFUHFLyQ�FHUYLFDO��OD WHPSHUDWXUD�EDVDO�\�RWURV�
LQGLFDGRUHV�FRPR�ORV�FDPELRV�HQ�HO�FpUYL[�

(Q�HO�SHULRGR�SUHRYXODWRULR�VH�XWLOL]D�HO�SDUiPHWUR�GH�OD�VHFUHFLyQ�FHUYLFDO�\�XQ�FiOFXOR�EDVDGR�HQ�OD�
LQIRUPDFLyQ�GH�FLFORV�DQWHULRUHV�SDUD�GHWHUPLQDU�HO�LQLFLR�GH�OD�IDVH�IpUWLO�

(O�FRPLHQ]R�GHO�SHULRGR�SRVWRYXODWRULR�GH� LQIHUWLOLGDG�DEVROXWD�VH�GHWHUPLQD�FRQ� ORV� LQGLFDGRUHV�GH�
WHPSHUDWXUD�\�VHFUHFLyQ�FHUYLFDO��/D�PXMHU�GHEH�DQRWDU�HQ�OD�JUiILFD�VX�WHPSHUDWXUD�HQ�FRQGLFLRQHV�EDVDOHV�
�GHVSXpV�GH�VX�GHVFDQVR�PD\RU��TXH�VXHOH�VHU�SRU�ODV�PDxDQDV��SDUD�SRGHU�REVHUYDU�HO�DVFHQVR�WpUPLFR�

/RV�FDPELRV�HQ�HO�FXHOOR�GHO�~WHUR�VH�SXHGHQ�XWLOL]DU�SDUD�FRQILUPDU�OD�LQIRUPDFLyQ�DSRUWDGD�SRU�HVWRV�
LQGLFDGRUHV�GH�OD�IHUWLOLGDG�

$O�WUDWDUVH�GH�XQ�PpWRGR�GH�GREOH�FRPSUREDFLyQ��VH�XWLOL]DQ�VLPXOWiQHDPHQWH YDULRV�LQGLFDGRUHV�GH�
OD�IHUWLOLGDG���HO�PpWRGR�6LQWRWpUUQLFR�SUHVHQWD�XQD�PD\RU�HILFDFLD�SUiFWLFD�TXH�HO�%LOOLQJV�
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(ILFDFLD� WHyULFD� ������ �VL� VRODPHQWH� VH� WLHQHQ� HQ� FXHQWD� HPEDUD]RV� TXH� VH� SURGXFHQ� D� SHVDU� GH� VHJXLU�
FRUUHFWDPHQWH�ODV�UHJODV�GH�DSOLFDFLyQ��
(ILFDFLD�SUiFWLFD� �����VL�WDPELpQ�VH�WLHQHQ�HQ�FXHQWD�ORV�HPEDUD]RV�TXH�VH�SURGXFHQ�FXDQGR�ORV�XVXDULRV�
VH�HTXLYRFDQ�\�QR�VLJXHQ�FRUUHFWDPHQWH�ODV�UHJODV�GH�DSOLFDFLyQ��
0e72'2�'(�/$&7$1&,$�\�$0(1255($

/D�OHFKH�PDWHUQD�HV�HO�PHMRU�DOLPHQWR�TXH�VH�SXHGH�GDU�D�FXDOTXLHU�UHFLpQ�QDFLGR��3RU�HVWH�PRWLYR��OD�
2�0�6�� \� 81,&()� SURPXHYHQ�� SURWHJHQ� \� DSR\DQ� OD� ODFWDQFLD�PDWHUQD�PHGLDQWH� XQD� FDPSDxD� HVSHFtILFD�
SDUD� HOOR�� LQGLFDQGR� XQD� VHULH� GH� UHFRPHQGDFLRQHV�� 6LJXLHQGR� HVWDV� UHFRPHQGDFLRQHV�� VH� FRQVLJXHQ�
EHQHILFLRV�SDUD�HO�QLxR�\�SDUD�OD�VDOXG�PDWHUQD��VLUYLHQGR�D�OD�YH]�FRPR�PRGR�GH�HYLWDU�XQ�QXHYR�HPEDUD]R�

(O�0pWRGR�GH�OD�/DFWDQFLD�\�$PHQRUUHD��HVWi�EDVDGR�HQ�OD�GHPRVWUDFLyQ�FLHQWtILFD�GH�TXH�OD�PXMHU�QR�
HV� IpUWLO� \� HV�PX\� LPSUREDEOH�TXH�TXHGH�HPEDUD]DGD�GXUDQWH� OD�SOHQD�DPHQRUUHD�GH� OD� ODFWDQFLD�PDWHUQD�
KDVWD�TXH�HO�ODFWDQWH�FXPSOH�ORV�VHLV�PHVHV��/D�DPHQRUUHD�FRQVLVWH�HQ�OD�DXVHQFLD�GH�PHQVWUXDFLRQHV��3DUD�
TXH�VHD�HILFD]�KDQ�GH�GDUVH�ORV�VLJXLHQWHV�UHTXLVLWRV�
�� /DFWDQFLD�FRPSOHWD��DOLPHQWDFLyQ�DO�SHFKR�VLQ�DGPLQLVWUDFLyQ�GH�DOLPHQWRV�FRPSOHPHQWDULRV�
�� 3UHVHQFLD�GH�DPHQRUUHD�\�QR�VDQJUDGR�GH�PiV�GH�XQ�GtD�
�� 4XH�HO�ODFWDQWH�WHQJD�PHQRV�GH�VHLV�PHVHV�

/D�2�0�6��FRQILUPD�TXH��VLJXLHQGR�HVWRV�UHTXLVLWRV��OD�HILFDFLD�HV�VXSHULRU�DO����
18(9$6�7(&12/2*Ì$6

(Q� OD�DFWXDOLGDG�H[LVWH� WRGD�XQD�VHULH�GH� �QXHYDV� WHFQRORJtDV���FRPR� ORV� WHUPyPHWURV�HOHFWUyQLFRV�
FRQ�PLFURSURFHVDGRUHV��SUXHEDV�KRUPRQDOHV�FDVHUDV��HWF���TXH�SUHWHQGHQ�IDFLOLWDU�OD�LGHQWLILFDFLyQ�GHO�SHUtRGR�
IpUWLO�H�LQIpUWLO�GH�OD�PXMHU��6L�ELHQ�VRQ�WHFQRORJtDV�~WLOHV��KHPRV�GH�GHFLU�TXH��HQ�OD�DFWXDOLGDG��QLQJXQD�VXSHUD�
WRGDYtD�ODV�HILFDFLDV�DOWDV�REWHQLGDV�SRU�HO�FRQRFLPLHQWR�GH�OD�IHUWLOLGDG�\�VX�DSOLFDFLyQ�FRQFUHWD�SDUD�HYLWDU��
HVSDFLDU� R� IDYRUHFHU� HPEDUD]RV� WDO� FRPR� KHPRV� GHVFULWR� HQ� DSDUWDGRV� DQWHULRUHV��3RU� RWUD� SDUWH�� FXDQGR�
HVWRV�DSDUDWRV�VH�SHUIHFFLRQHQ��QR�KDEUi�TXH�SHUGHU�GH�YLVWD�TXH�HO�FRQRFLPLHQWR�SHUVRQDO�GH� OD� IHUWLOLGDG�
WLHQH�XQ�YDORU�HQ�Vt�TXH�VH�GHEHUtD�WUDQVPLWLU�DXQTXH�H[LVWD�HQ�HO�IXWXUR�XQ�DSDUDWR�SHUIHFWR�SDUD�GHOLPLWDU�OD�
IHUWLOLGDG�GH�XQD�PXMHU�
&21&/86,Ð1

/D� EDVH� GH� OD� DSOLFDFLyQ� SUiFWLFD� GH� ORV� 0pWRGRV� 1DWXUDOHV� GH� 3ODQLILFDFLyQ� )DPLOLDU� HV� HO�
FRQRFLPLHQWR� GH� ORV� SURFHVRV� ELROyJLFRV� TXH� VH� SURGXFHQ� HQ� HO� FLFOR� JHQLWDO� IHPHQLQR��(VWH� FRQRFLPLHQWR�
FRQGXFH�D�OD�SRVLELOLGDG�GH�GHOLPLWDU�ODV�IDVHV�IpUWLOHV�H�LQIpUWLOHV�GHO�FLFOR��6X�HILFDFLD�SUiFWLFD�HV�DOWD��VLPLODU�
D� ORV� PpWRGRV� GH� SODQLILFDFLyQ� DUWLILFLDO�� VLHPSUH� \� FXDQGR� H[LVWD� PRWLYDFLyQ�� FRQRFLPLHQWRV� \� DSOLFDFLyQ�
DGHFXDGRV��/D�206�KD�GHPRVWUDGR�TXH�HVWRV�PpWRGRV�VRQ�VHQFLOORV�GH�DSUHQGHU VLHPSUH�TXH�ORV�HQVHxHQ�
SHUVRQDV�SUHSDUDGDV�

1R�VRQ�PpWRGRV�LQGLYLGXDOHV��VRQ�PpWRGRV�TXH�LPSOLFDQ�D�DPERV�PLHPEURV�GH�OD�SDUHMD�VLHQGR��SRU�
WDQWR��PiV�ELHQ�XQ�PRGR�GH�YLGD�TXH�XQD�PHUD�WpFQLFD��/RV�FyQ\XJHV�DGRSWDQ�XQD�DFWLWXG�GLIHUHQWH�DQWH�VX�
IHUWLOLGDG�\D�TXH�DGDSWDQ�VX�VH[XDOLGDG�D� ORV�SHUtRGRV�GH� IHUWLOLGDG�GH� OD�PXMHU�\�VHJ~Q�VXV� LQWHQFLRQHV�HQ�
PDWHULD� GH� SURFUHDFLyQ�� (Q� HVWH� VHQWLGR�� OD� FRQWLQHQFLD� SHULyGLFD� VH� YLYH� FRPR� XQD� RSRUWXQLGDG� SDUD�
IRUWDOHFHU�HO�DPRU�GH�ORV�FyQ\XJHV�D�WUDYpV�GHO�GHVDUUROOR�YROXQWDULR�\�FRQVFLHQWH�GH�RWUDV�PDQLIHVWDFLRQHV�GHO�
DPRU�FRPR�OD�WHUQXUD��'H�HVWH�PRGR��VH[XDOLGDG�\�FRQWLQHQFLD�VH�LQWHJUDQ�SDUD�PHMRUDU�OD�FRPXQLFDFLyQ�GH�OD�
SDUHMD��1R� WLHQHQ� HIHFWRV� VHFXQGDULRV�� QR� LQWHUILHUHQ� FRQ� HO� FLFOR� JHQLWDO� IHPHQLQR� \� HO� FRQRFLPLHQWR�GH� OD�
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(V� LPSRUWDQWH� UHFRUGDU� TXH� ORV� 0pWRGRV� GH� 3ODQLILFDFLyQ� )DPLOLDU� 1DWXUDO� VRQ� PpWRGRV� GH� GREOH�
GLUHFFLyQ��PpWRGRV�FX\D�DSOLFDFLyQ�HV�HIHFWLYD�WDQWR SDUD�SRVSRQHU�FRPR�SDUD�IDYRUHFHU�XQ�HPEDUD]R��(V�OD�
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UD]yQ� SRU� OD� FXDO� PXFKRV� ORV� GHQRPLQDQ� FRPR� �PpWRGRV� GH� UHJXODFLyQ� QDWXUDO� GH� OD� IHUWLOLGDG�� \D� TXH� OD�
�UHJXODFLyQ��SXHGH�LPSOLFDU�WDQWR�HO�DXPHQWR�R�OD�GLVPLQXFLyQ�GH�XQ�IHQyPHQR��6LQ�HPEDUJR��OD�GHQRPLQDFLyQ�
GH��3ODQLILFDFLyQ�)DPLOLDU�1DWXUDO��UHVXOWD�PiV�FRQRFLGD�\�QRV�SDUHFH�PiV�DGHFXDGR�HQ�WDQWR�TXH�UHFXHUGD�
HQ�WRGR�PRPHQWR�TXH�QR�HVWDPRV��UHJXODQGR��XQ�IHQyPHQR�ELROyJLFR�VLQ�PiV�VLQR�TXH�HVWDPRV�LQFLGLHQGR�
GLUHFWDPHQWH�VREUH�DOJR�WDQ�IXQGDPHQWDO�FRPR�HV�OD�IDPLOLD�

3DUD�PiV� LQIRUPDFLyQ�VREUH� OD� IHUWLOLGDG�\� OD�3ODQLILFDFLyQ�)DPLOLDU�1DWXUDO�VH�SXHGHQ�FRQVXOWDU� ORV�
VLJXLHQWHV�HVSDFLRV�HQ�OD�ZHE�
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