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/DV� PHPEUDQDV� FHOXODUHV� HVWiQ� FRQVWLWXLGDV� SRU� XQD� ELFDSD� OLStGLFD�GHQWUR�GH�OD�FXDO�VH� LQVHUWDQ�SURWHtQDV��HQ�XQD�SURSRUFLyQ�YDULDEOH��)LJXUD����(VWDV�SURWHtQDV�SXHGHQ�VHU�SHULIpULFDV�R� LQWHJUDOHV�� VHJ~Q�DWUDYLHVHQ�R�QR� ODELFDSD� OLStGLFD��� 7DPELpQ� HV� FRP~Q� OD� SUHVHQFLD� GH� KLGUDWRV� GH� FDUERQR�DVRFLDGRV�D�OtSLGRV�\��SURWHtQDV��VLHPSUH�RULHQWDGDV�KDFLD�OD�IDVH�H[WHUQD��/DV�PHPEUDQDV�FRQILHUHQ�D� ODV� FpOXODV� VX� LQGLYLGXDOLGDG��DO� VHSDUDUODVGHO�PHGLR�TXH�ODV�URGHD�\�UHJXODU�OD�HQWUDGD�\�VDOLGD�GH�VROXWRV��SHUPHDELOLGDGVHOHFWLYD���/DV�FpOXODV�HXFDULRWDV�FRQWLHQHQ�DGHPiV�PHPEUDQDV� LQWHUQDV�TXHGHOLPLWDQ�RUJDQRLGHV��WDOHV�FRPR�PLWRFRQGULDV��FORURSODVWRV��OLVRVRPDV��HWF�3DUD� TXH� ODV� PHPEUDQDV� FXPSODQ� VXV� IXQFLRQHV ELROyJLFDV�� GHEHQHQFRQWUDUVH� HQ� HVWDGR� IOXLGR�� OR� TXH� LPSOLFD� XQ� FRQVWDQWH�PRYLPLHQWR� GH� ODVPROpFXODV� TXH� ODV� FRQVWLWX\HQ�� 'LFKD� IOXLGH]� QR� VyOR� GHSHQGH� GH� IDFWRUHVDPELHQWDOHV� FRPR� OD� WHPSHUDWXUD�� VLQR� WDPELpQ� GH� VX� FRPSRVLFLyQ� TXtPLFD�'H� HVWH� PRGR�� KDVWD� ORV� VHUHV� YLYRV� PiV� VLPSOHV� KDQ� GHVDUUROODGRPHFDQLVPRV� TXH� OHV� SHUPLWHQ� PRGLILFDU� OD� FRPSRVLFLyQ� OLStGLFD� GH� VXVPHPEUDQDV� SDUD� REWHQHU� XQD� IOXLGH]� DGHFXDGD�� 3DUD� HOOR�� D� EDMDVWHPSHUDWXUDV��ODV�FpOXODV�VRQ�FDSDFHV�GH�LQFUHPHQWDU� OD�SURSRUFLyQ�GH�iFLGRVJUDVRV� LQVDWXUDGRV�� OR� TXH� GHWHUPLQD� XQ� PHQRU� HPSDTXHWDPLHQWR� GH� ODVPROpFXODV��\�DVt�XQD�PD\RU�IOXLGH]�(O�WUDQVSRUWH�GH�VROXWRV�D�WUDYpV�GH�ODV�PHPEUDQDV��GHSHQGH�GH�YDULRVIDFWRUHV�� HQWUH� ORV� TXH� VH� GHVWDFDQ� VX� SRODULGDG� \� WDPDxR�� /DV� VXVWDQFLDVDSRODUHV� GLIXQGHQ� OLEUHPHQWH�D� WUDYpV� GH� OD� ELFDSD� OLStGLFD��PLHQWUDV� TXH� ODVSRODUHV�HQFXHQWUDQ�XQD�LPSRUWDQWH�EDUUHUD�HQ�OD�SRUFLyQ�KLGURIyELFD�FRQVWLWXLGDSRU�ODV�FRODV�GH�ORV�iFLGRV�JUDVRV�(Q� OR� TXH� UHVSHFWD� DO� WDPDxR�� HQ� HO� FDVR� GH� VXVWDQFLDV� RUJiQLFDV�� DPD\RU� PDVD� PROHFXODU�� PHQRU� YHORFLGDG� GH� WUDQVSRUWH�� 6LQ� HPEDUJR�� � SDUDLRQHV�KD\�TXH�FRQVLGHUDU�HO�UDGLR�VROYDWDGR��\�VX�UHODFLyQ�LQYHUVD�FRQ�OD�PDVDDWyPLFD� �SRU�HMHPSOR��HO� /L� SUHVHQWD�XQD�PDVD�DWyPLFD�PHQRU� TXH�HO�.��� � \SRU�HQGH�XQ�PD\RU�UDGLR�VROYDWDGR��OR�TXH�KDFH�TXH�VX�YHORFLGDG�GH�WUDQVSRUWHVHD�PHQRU��(O�DJXD��SHVH�D�TXH�HV�XQD�PROpFXOD�SRODU��HV�XQD�GH ODV�VXVWDQFLDV�TXHPiV� IiFLOPHQWH� DWUDYLHVD� ODV� PHPEUDQDV� FHOXODUHV�� D� WUDYpV� GH� SRURVGHQRPLQDGRV�¦DFXRSRULQDV§�
(VWH�WUDEDMR�SUiFWLFR�WLHQH�FRPR�REMHWLYRV�

x (VWXGLDU� ORV� IDFWRUHV� TXH� DIHFWDQ� OD� HVWUXFWXUD� \� IOXLGH]� GH� ODVPHPEUDQDV�ELROyJLFDV�x 2EVHUYDU� HQ� SUHSDUDGRV� PLFURVFySLFRV� ODV� FRQVHFXHQFLDV� GHOPRYLPLHQWRV�GHO�DJXD�D�WUDYpV�GH�ODV�PHPEUDQDV�
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)LJXUD� ��� (VWUXFWXUD� GH� XQD� PHPEUDQD� FHOXODU�� $GYLpUWDVH� OD� XELFDFLyQ� GH� ORV� KLGUDWRV� GHFDUERQR�DVRFLDGRV�D�OtSLGRV�\�SURWHtQDV��$GDSWDGD�GH�KWWS����SXF�FO�VZBHGXF�QHXURFLHQFLDV�KWPO�����KWPO

$VSHFWRV�WHyULFRV�QHFHVDULRV�
/D�&iWHGUD�DFRQVHMD�UHDOL]DU�XQD�SURIXQGD�UHYLVLyQ�GH�ORV�VLJXLHQWHV�WHPDV�
��&RPSRVLFLyQ�TXtPLFD�GH� ODV�PHPEUDQDV� FHOXODUHV�� HVWUXFWXUD�GH� ORV� OtSLGRVGHULYDGRV�GHO�JOLFHURO�\�GH�OD�HVILQJRVLQD����7LSRV�GH�WUDQVSRUWH�D�WUDYpV�GH�PHPEUDQD
$FWLYLGDGHV�
D��)DFWRUHV�TXH�DIHFWDQ�OD�SHUPHDELOLGDG�VHOHFWLYD�GH�ODV�PHPEUDQDV�
3UHSDUDFLyQ� GHO� PDWHULDO�� UHWLUH� FRQ� DX[LOLR� GH� XQ� VDFDERFDGRV� GH� � FP� GHGLiPHWUR��FLOLQGURV�GH�UHPRODFKD��&yUWHORV�HQ�GLVFRV�GH�����FP�GH�HVSHVRU��\OiYHORV� FRQ� DJXD� GHVWLODGD�� KDVWD� TXH� QR� VH� YLVXDOLFH� OD� VDOLGD� GH� SLJPHQWR�6HTXH�ORV�GLVFRV�FRQ�SDSHO�GH�ILOWUR��\�FROyTXHORV�HQ�WXERV�GH�HQVD\R��XQ�GLVFRSRU�WXER���3DUD�FDGD�WUDWDPLHQWR�VH�HIHFWXDUiQ�WUHV�UHSHWLFLRQHV�
(IHFWR� GH� OD� WHPSHUDWXUD�� VRPHWD� D� WUHV� GH� ORV� WXERV� D� XQD� WHPSHUDWXUD� GH����&��IUHH]HU��GXUDQWH����PLQXWRV��5HWtUHORV�\�DGLFLRQH���PO�GH�DJXD�GHVWLODGD\�GpMHORV�D�WHPSHUDWXUD�DPELHQWH�GXUDQWH����PLQXWRV�$GLFLRQH���PO�GH�DJXD�GHVWLODGD�D���� WXERV�\�VRPpWDORV�D� WHPSHUDWXUDV�GH���KHODGHUD�����������WHPSHUDWXUD�DPELHQWH����������\����&��GXUDQWH����PLQXWRV�FRQ�DJLWDFLyQ�RFDVLRQDO��5HWLUH�ORV�GLVFRV��\�OHD�DEVRUEDQFLD�GH�ORV�H[WUDFWRV�D���� QP�� 6L� ORV� YDORUHV� GH� DEVRUEDQFLD� IXHUDQ�PX\� HOHYDGRV�� GLOX\D� GH� LJXDOPDQHUD�WRGRV�ORV�WXERV�
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(IHFWR� GH� VROYHQWHV� RUJiQLFRV�� SURFHGD� FRPR� VH� LQGLFy� HQ� HO� tWHP� DQWHULRU�FRORFDQGR�ORV�GLVFRV��HQ���PO�GH�DJXD��EHQFHQR�����\�[LOHQR������$JLWH�\�OHDDEVRUEDQFLD�����QP�
(IHFWR�GHO�&D����('7$�\�+�%2���HVWD�YH]��DGLFLRQH�D� ORV� WXERV���PO�GH��DJXDGHVWLODGD��WHVWLJR���('7$��&D&O���+�%2���('7$���&D&O���('7$���+�%2�����P0�'HMH�ORV�WXERV�D�WHPSHUDWXUD�DPELHQWH�GXUDQWH����PLQXWRV��\�OHD�DEVRUEDQFLD�D���� QP�� 6L� ORV� YDORUHV� GH� DEVRUEDQFLD� IXHUDQ�PX\� HOHYDGRV�� GLOX\D� GH� LJXDOPDQHUD��WRGRV�ORV�WXERV�
(IHFWR� �GHO�7ZHHQ�����HVWD�YH]��DGLFLRQH�D� ORV� WXERV���PO�GH��DJXD�GHVWLODGD�WHVWLJR���\�VROXFLRQHV�GH�7ZHHQ�����DO������������������������\��������Y�Y��'HMHORV�WXERV�D�WHPSHUDWXUD�DPELHQWH�GXUDQWH����PLQXWRV��\�OHD�DEVRUEDQFLD�D����QP��3URFHGD�FRPR�VH�GHVFULELy�HQ�ORV�tWHPV�DQWHULRUHV�
3UHSDUDFLyQ�GHO�LQIRUPH�
&DOFXOH� HO� YDORU�PHGLR� GH�DEVRUEDQFLD� GH� FDGD� WUDWDPLHQWR�� \� UHSUHVHQWH� ORVUHVXOWDGRV� REWHQLGRV� HQ� JUiILFRV� GH� EDUUDV�� 'LVF~WDORV� \� MXVWLILTXH� ODVREVHUYDFLRQHV�
E��2EVHUYDFLRQHV�PLFURVFySLFDV�
&RQ� D\XGD� GH� XQD� DJXMD� KLVWROyJLFD�� H[WUDLJD� SRUFLRQHV� GH� HSLGHUPLV� GHFDWiILODV�GH�FHEROOD��\�FROyTXHODV�HQ�FDMDV�GH�SHWUL�FRQWHQLHQGR�DJXD�GHVWLODGD�\�VROXFLRQHV�GH�VDFDURVD������������\������0�GXUDQWH���PLQXWRV��&ROyTXHODVHQWUH� SRUWD� \� FXEUHREMHWRV�� FRQ� XQD� JRWD� GH� OD� VROXFLyQ� GH� LQFXEDFLyQ�� \REVHUYH�D�GLIHUHQWHV�DXPHQWRV��'LEXMH�\�GLVFXWD�ORV�UHVXOWDGRV�
&XHVWLRQDULR�
���'LVFXWD�FXDO�HV�HO�HIHFWR�GH�WHPSHUDWXUDV�H[WUHPDV��HM��������������&��VREUHOD�SHUPHDELOLGDG��VHOHFWLYD�GH�ODV�PHPEUDQDV�FHOXODUHV����,QYHVWLJXH�FXDO�HV�HO�HIHFWR�GHO�('7$�VREUH�OD�FRQFHQWUDFLyQ�GH�&D�� FHOXODU�\�VREUH�OD�SHUPHDELOLGDG�GH��ODV�PHPEUDQDV���� &RQVLGHUDQGR� ODV� SURSLHGDGHV� TXtPLFDV� GHO� LRQ� %2��� �� LQWHUSUHWH� ORVUHVXOWDGRV�REWHQLGRV�DO�LQFXEDU�HO�PDWHULDO�YHJHWDO�HQ�SUHVHQFLD�GH�+�%2�����(YDO~H�HO�HIHFWR�GHO�7ZHHQ����� WHQLHQGR�HQ�FXHQWD� ODV�SURSLHGDGHV�GH� ORVGHWHUJHQWHV�
%LEOLRJUDItD�UHFRPHQGDGD�
�� &DPSEHOO�� 1��� 5HHFH�� -�%��� 0LWFKHOO�� /�*�������%LRORJ\� �WD�� HGLFLyQ�� 7KH%HQMDPLQ��&XPPLQJV�3XEOLVKLQJ�&RPSDQ\��5HGZRRG�&LW\��&DOLIRUQLD��86$���/HKQLQJHU��$�/���1HOVRQ��'��\�&R[��0��������3ULQFLSOHV�RI�%LRFKHQLVWU\���GDHGLFLyQ��:RUWK�3XEOLVKHUV��1HZ�<RUN��86$�
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(Q� OD�VLJXLHQWH�GLUHFFLyQ�HQFRQWUDUi�XQD�VtQWHVLV�GHO� WHPD��HQ�FDVWHOODQR��FRQHVTXHPDV�PX\�GLGiFWLFRV�
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