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8QLYHUVLGDG�GH�0XUFLD�������,QWURGXFFLyQ�� (Q�HVWH�DUWtFXOR�VH�DERUGDQ�DOJXQDV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD��PLFURSROtWLFD�HVFRODU���HV�GHFLU��FRQ�ODV�GLQiPLFDV�SROtWLFDV�TXH�RFXUUHQ�GHQWUR�GH�ODV�HVFXHODV������ $GPLWLU� TXH� HQ� ODV� RUJDQL]DFLRQHV� HVFRODUHV� VH� GHVDUUROODQ� UHODFLRQHV� \� SURFHVRV�PLFURSROtWLFRV�� VXSRQH� DGPLWLU� TXH� ODV� HVFXHODV� QR� VRQ� HVWUXFWXUDV� UDFLRQDOHV�� FRQ� PHWDV�FODUDV� \� FRQVHQVXDGDV� FDSDFHV� GH� RULHQWDU� OLQHDOPHQWH� OD� DFFLyQ� GH� VXV� PLHPEURV�� VLQR�RUJDQL]DFLRQHV�IRUPDGDV�SRU�SHUVRQDV�\�JUXSRV�FRQ�LQWHUHVHV�GLVWLQWRV�TXH��GH�IRUPD�PiV�R�PHQRV�H[SOtFLWD��OXFKDQ�SRU�TXH�pVWRV�OOHJXHQ�D�IRUPDU�SDUWH�GH�OD�GHILQLFLyQ�\�SURSyVLWRV�GH�OD�RUJDQL]DFLyQ��� /D�PLFURSROtWLFD�HVFRODU��WUDWD�GH�GDU�FXHQWD�GH�DTXHOORV�DVSHFWRV�LQWHUDFWLYRV��GLDOpFWLFRV��FRQIOLFWLYRV��HVWUDWpJLFRV��LGHROyJLFRV��HWF��GH�OD�YLGD�RUJDQL]DWLYD��UHODWLYRV�DO�XVR�\�PDQHMR�GHO� SRGHU� HQ� ODV� HVFXHODV�� %DMR� OD� H[SUHVLyQ� �PLFURSROtWLFD�� VH� UHFRJHQ�� SXHV�� P~OWLSOHV�WHPDV�UHODFLRQDGRV�FRQ�ORV�FRQIOLFWRV��ODV�OXFKDV��ODV�SRVWXUDV�HQIUHQWDGDV�R�QR��ORV�EDQGRV��ODV�UHODFLRQHV�PHGLDWL]DGDV�SRU�LQWHUHVHV��HO�XVR�HVWUDWpJLFR�GHO�SRGHU�HQ�OD�RUJDQL]DFLyQ��ODV�GLQiPLFDV�GH�FRQWURO�\�GRPLQDFLyQ��ORV�DFXHUGRV��QHJRFLDFLRQHV��SDFWRV��HWF��(Q�HVH�VHQWLGR��HO�DQiOLVLV�PLFURSROtWLFR�GHO�FHQWUR�HVFRODU�VH�HQIUHQWD�FRQ�IHQyPHQRV�TXH�VRQ�FRWLGLDQRV�HQ�OD�RUJDQL]DFLyQ��LQFOXVR�IDPLOLDUHV�SDUD�VXV�PLHPEURV��VRQ�HOORV��HQ�GHILQLWLYD��ORV�TXH�FRQ�VX�DFFLyQ� R� VX� SDVLYLGDG� VH� LPSOLFDQ�� GH� XQD� X� RWUD� PDQHUD�� HQ� ODV� GLQiPLFDV� SROtWLFDV� GHO�FHQWUR�HVFRODU��� $XQTXH� ODV�GLQiPLFDV�PLFURSROtWLFDV� IRUPDQ�SDUWH�� FRPR�GLJR��GH� OD�FRWLGLDQHLGDG�GH� OD�YLGD� RUJDQL]DWLYD�� VLQ� HPEDUJR� OD� 7HRUtD� GH� OD� 2UJDQL]DFLyQ� (VFRODU� QR� VLHPSUH� KD� GDGR�FXHQWD�GH�ODV�PLVPDV��(Q�UHDOLGDG��ODV�GLYHUVDV�DSRUWDFLRQHV�WHyULFDV�VREUH�ODV�HVFXHODV�KDQ�LJQRUDGR�HQ�JUDQ�PHGLGD�HVWD�GLPHQVLyQ�GH�OD�YLGD�RUJDQL]DWLYD��WDQ�HPSHxDGDV�FRPR�KDQ�HVWDGR� HQ� WUDWDU� GH� �FRQYHQFHUQRV�� GH� TXH� ORV� FHQWURV� HVFRODUHV� VRQ� RUJDQL]DFLRQHV�UDFLRQDOHV�HQ�ODV�TXH�ODV�FRVDV�SXHGHQ�IXQFLRQDU�FRQ�FHUWLGXPEUH��UDFLRQDOLGDG��FRQVHQVR�\�FRQ�FLHUWD�HVWDELOLGDG��(VH�HPSHxR� OHV�KD� OOHYDGR��GXUDQWH�PXFKR� WLHPSR�D�SDVDU�SRU�DOWR�TXp� HV� OR� TXH� RFXUUH� UHDOPHQWH� GHQWUR� GH� ODV� HVFXHODV�� HQ� HO� VHQR� GH� ODV� HVWUXFWXUDV� \�GXUDQWH�HO�GHVDUUROOR�GH�ORV�SODQHV�RUJDQL]DWLYRV�WDQ�UDFLRQDOPHQWH�GLVHxDGRV��<�FXDQGR�KDQ�FRPHQ]DGR� D� GHWHQHUVH� HQ� HOOR�� VH� KDQ� HQFRQWUDGR� FRQ� XQ� PXQGR� FRPSOHMR�� LQFLHUWR��LPSUHYLVLEOH� \� DPELJXR� HQ� HO� TXH� QR� WRGR� IXQFLRQD� FRQ� FHUWH]D�� FRQVHQVR�� R� OLQHDOLGDG��*RQ]iOH]���������������� 8QD�GH�ODV�OHFWXUDV�TXH�VH�KD�KHFKR�GH�HVD�FRPSOHMLGDG�LQWHUQD�GHO�FHQWUR�HVFRODU�HV�OD�OHFWXUD�PLFURSROtWLFD��FDUDFWHUL]DGD�SRU�VLWXDU�HQ�HO�Q~FOHR�GHO�DQiOLVLV�GH�OD�YLGD�RUJDQL]DWLYD�OD�QRFLyQ�GH�SRGHU�\�VX�XWLOL]DFLyQ�SRU�SDUWH�GH�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ�SDUD�LQIOXLU�HQ�HO�FHQWUR�HVFRODU��SURWHJHUVH��ORJUDU�VXV�LQWHUHVHV��HWF��� (V�HYLGHQWH�TXH�HVWD�IDFHWD�GH�OD�YLGD�HVFRODU��IDFHWD�TXH�LPSUHJQD�D�WRGDV�ODV�GHPiV��QR�SXHGH��QL�GHEH��GHVOLQGDUVH�GH�OD�PDFUR�SROtWLFD�GH�ORV�VLVWHPDV�HGXFDWLYRV��/R�TXH�RFXUUH�HQ�OD�RUJDQL]DFLyQ��VLQ�GXGD��HVWi�PHGLDWL]DGR�SRU�OR�TXH�RFXUUH�IXHUD�GH�OD�PLVPD��HV�OyJLFR��\D�TXH�ORV�FHQWURV�HVFRODUHV��DGHPiV�GH�VHU�FRPSOHMRV�VRFLDO�\�RUJDQL]DWLYDPHQWH�KDEODQGR��IRUPDQ�SDUWH�GH�XQD�UHG�PXFKR�PiV�FRPSOHMD�GH�UHODFLRQHV�VRFLDOHV��SROtWLFDV��HFRQyPLFDV�\�FXOWXUDOHV� GH� XQ�PRPHQWR� KLVWyULFR� GDGR�� GH�PRGR� TXH� ODV� GLQiPLFDV� SROtWLFDV� GHQWUR� GHO�
��������������������������������������������
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FHQWUR� QR� VRQ� LQGHSHQGLHQWHV� GH� ODV� SROtWLFDV� �H[WHUQDV�� DO� PLVPR�� $PERV� GLVFXUVRV�� HO��PLFUR�� \� HO� �PDFUR�� VRQ��GHVGH� OXHJR��QHFHVDULRV�SDUD� OD� FRPSUHQVLyQ�GH� OD�RUJDQL]DFLyQ�HVFRODU� \� OR�TXH�RFXUUH�HQ�HOOD��1R�REVWDQWH�� FRPR�\D� VHxDOp�� HQ�HVWH�DUWtFXOR�� HO� IRFR�GH�DWHQFLyQ�HVWDUi�VLWXDGR�HQ�HO�QLYHO�PLFUR��� /RV�DQiOLVLV�PLFURSROtWLFRV�QR�VH�UHPRQWDQ�PiV�DOOi�GH�ORV�DxRV�����%ODVH��������%ODVH�\�$QGHUVRQ�� ������� (V�� SXHV�� XQ� FDPSR� GH� DQiOLVLV� H� LQYHVWLJDFLyQ� UHODWLYDPHQWH� UHFLHQWH��GHVDUUROODGR�VREUH�WRGR�HQ�HO�iPELWR�DQJORVDMyQ��DXQTXH�HQ�QXHVWUR�SDtV�GLYHUVRV�DXWRUHV�VH�KDQ�KHFKR�HFR�GHO�PLVPR��6DQWRV�*XHUUD��������-DUHV��������6DQ�)DELiQ��������*RQ]iOH]��������'RPtQJXH]��������HWF����1R�REVWDQWH�\D�DQWHULRUPHQWH�VH�KDEtDQ�GHVDUUROODGR�DOJXQRV�SODQWHDPLHQWRV� DFHUFD� GH� OD� RUJDQL]DFLyQ� FRPR� HQWLGDG� SROtWLFD� �*RQ]iOH]�� ����D�� ����E��GHVGH� ORV�TXH�VH�VXEUD\DED�TXH�pVWD�HV�XQ�iUHD�GH� OXFKDV�\�FRQIOLFWRV�HQ� OD�TXH�FRQYLYHQ�LQGLYLGXRV�\�JUXSRV�GH� LQWHUpV� LQPHUVRV�HQ�GLQiPLFDV�GH�FRQIOLFWRV��SDFWRV��QHJRFLDFLRQHV��HWF�� 7DOHV� SODQWHDPLHQWRV� KDQ� LGR� HODERUDQGR� XQD� OHFWXUD� GH� ODV�PHWDV� RUJDQL]DWLYDV�� ODV�HVWUXFWXUDV�� ORV� FRQIOLFWRV�� HO� SRGHU�� ORV� SURFHVRV� GH� WRPD� GH� GHFLVLyQ� HQ� OD� RUJDQL]DFLyQ�EDVWDQWH� GLIHUHQWH� GH� OD� UHDOL]DGD� GHVGH� SODQWHDPLHQWRV� UDFLRQDOHV� \� HVWUXFWXUDOHV�� /RV�DQiOLVLV� PLFURSROtWLFRV� WRPDQ� PXFKRV� GH� VXV� UHIHUHQWHV� \� FRQFHSWRV� GH� HVD� FRQFHSFLyQ�SROtWLFD�GH�OD�RUJDQL]DFLyQ�\��SURJUHVLYDPHQWH��OD�YDQ�SHUILODQGR�PiV��� $FRWDU� OD� SDUFHOD�PLFURSROtWLFD� GH� OD� RUJDQL]DFLyQ� HVFRODU� QR� HV� XQD� WDUHD� VHQFLOOD�� 6RQ�P~OWLSOHV�ORV�HOHPHQWRV�\�DVSHFWRV�TXH�HQWUDQ�HQ�MXHJR�\�TXH�HV�SUHFLVR�FODULILFDU�HQ�RUGHQ�D�FRPSUHQGHU�GH�TXp�KDEODPRV�FXDQGR�QRV�UHIHULPRV�D�OD�PLFURSROtWLFD�HVFRODU��/RV�DSDUWDGRV�TXH�VLJXHQ�QR�WLHQHQ�RWUD�SUHWHQVLyQ�TXH�OD�GH�FRQWULEXLU�D�HVD�FODULILFDFLyQ������(O�iPELWR�GH�OD�PLFURSROtWLFD�HVFRODU�� &RPR�\D�KH�VHxDODGR�DQWHULRUPHQWH�� OD�PLFURSROtWLFD�VH�UHILHUH�D� ODV�GLQiPLFDV�SROtWLFDV�TXH�RFXUUHQ�HQ�HO�VHQR�GH�OD�RUJDQL]DFLyQ�HVFRODU��(VWD�DFRWDFLyQ�HV��HQ�SULQFLSLR��JHQpULFD��VLPSOHPHQWH�QRV�LQGLFD�TXH�HVWDPRV�KDEODQGR�GH�SURFHVRV�\�UHODFLRQHV�SROtWLFDV�ORFDOL]DGDV�HQ�ODV�HVFXHODV��\�TXH�SRU�WDQWR�HO�IRFR�GH�DWHQFLyQ�VH�VLW~D�HQ�OR�TXH�RFXUUH��HQ�WpUPLQRV�SROtWLFRV��HQ�HO�FHQWUR��PiV�TXH�HQ�ODV�GLQiPLFDV�VRFLR�SROtWLFDV��FXOWXUDOHV��HFRQyPLFDV�TXH�OR� HQYXHOYHQ�� DXQTXH� ORV� OtPLWHV�HQWUH� OR� LQWHUQR� \� OR� H[WHUQR� VRQ��GHVGH� OXHJR��ERUURVRV��3HUR� WDPELpQ� DSXQWD�� LQGLUHFWDPHQWH�� D� TXH� HVWDPRV�SHQVDQGR�HQ� HO� FHQWUR� HVFRODU� FRPR�RUJDQL]DFLyQ�HQ�OD�TXH�H[LVWH�DPELJ�HGDG�H�LQFHUWLGXPEUH�DFHUFD�GH�ORV�SRU�TXp��SDUD�TXp�\�FyPR� IXQFLRQDU� \� VHU� RUJDQL]DFLyQ�� \� HQ� OD� TXH� VXV�PLHPEURV� SRVHHQ� YLVLRQHV�� LQWHUHVHV��FRQFHSFLRQHV�GLIHUHQWHV�DFHUFD�GH�HOOR��� )RFDOL]DUVH� HQ� HO� iPELWR� GH� OD� PLFURSROtWLFD�� HQ� HVH� VHQWLGR�� WLHQH� TXH� YHU� FRQ� HVRV�LQWHUHVHV��FRQFHSFLRQHV��YLVLRQHV��FRQ�ORV�LQWHQWRV�GH�ORV�LQGLYLGXRV�GH�HMHUFHU�LQIOXHQFLD�HQ�ORV� DFRQWHFLPLHQWRV� RUJDQL]DWLYRV�� FRQ� ODV� HVWUDWHJLDV� TXH� XWLOL]DQ� \� HO� SRGHU� TXH� SXHGHQ�PRYLOL]DU�HQ�OD�SHUVHFXFLyQ�GH�VXV�LQWHUHVHV��� 'LYHUVRV� DXWRUHV� KDQ� WUDWDGR� GH� DFRWDU� HO� iPELWR� GH� OD� PLFURSROtWLFD� GH� PRGR� PiV�SUHFLVR��D�HOORV�DOXGLUp�VHJXLGDPHQWH��� 8QD�GH� ODV�DSRUWDFLRQHV� LQLFLDOHV�PiV�FRQRFLGDV�VREUH�HO�WHPD�HV� OD�UHDOL]DGD�SRU�+R\OH�������� ������� SDUD� TXLHQ� HO� iPELWR� GH� OD� PLFURSROtWLFD� YHQGUtD� FRQILJXUDGR� SRU� ODV�HVWUDWHJLDV�TXH� LQGLYLGXRV�\�JUXSRV�GHVSOLHJDQ�HQ�OD�RUJDQL]DFLyQ�HQ�OD�SHUVHFXFLyQ�GH�VXV�
LQWHUHVHV��VHDQ�pVWRV�SHUVRQDOHV��SURIHVLRQDOHV�R�SROtWLFRV��XWLOL]DQGR� ORV�UHFXUVRV�GH�SRGHU��DXWRULGDG� H� LQIOXHQFLD�� GH� TXH� GLVSRQHQ�� (O� iPELWR� GH� OD� PLFURSROtWLFD�� SXHV�� WDO� FRPR�SURSRQH�+R\OH��YLHQH�FRQILJXUDGR�SRU�FXDWUR�HOHPHQWRV�EiVLFRV��� ���� /RV� LQWHUHVHV�� GH� GLYHUVR� VLJQR�� TXH� SRVHHQ� ODV� SHUVRQDV� HQ� OD� RUJDQL]DFLyQ�� QR�VLHPSUH�UHIOHMDGRV�H[SOtFLWDPHQWH�HQ�ODV�GHFODUDFLRQHV�GH�SURSyVLWRV�GHO�FHQWUR�HVFRODU��7DOHV�LQWHUHVHV�FRQVWLWX\HQ�HO��FRQWHQLGR��GH�OD�PLFURSROtWLFD��� ����/RV�JUXSRV�GH�LQWHUpV��R�FRQMXQWR�GH�SHUVRQDV�TXH�FRPSDUWHQ�DOJ~Q�LQWHUpV�FRP~Q�\�TXH�VH�XQHQ��HQ�XQ�PRPHQWR�GDGR�R�SHUPDQHQWHPHQWH��SDUD� OXFKDU�SRUTXH�VXV� LQWHUHVHV�OOHJXHQ�D�IRUPDU�SDUWH�GH�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�\�SUHYDOHFHU�HQ�OD�PLVPD���



3URIHVRUDGR��9ROXPHQ����1~PHUR����������������
 
 

����(O�SRGHU��FRQ�VXV�GRV�GLPHQVLRQHV�EiVLFDV��OD�DXWRULGDG�R�SRGHU�IRUPDO��\�OD�LQIOXHQFLD�R�SRGHU�LQIRUPDO�SURYHQLHQWH�GH�IXHQWHV�QR�HVWUXFWXUDOHV��� ����/DV�HVWUDWHJLDV�TXH�ORV�LQGLYLGXRV�\�JUXSRV�XWLOL]DQ�SDUD�ORJUDU�VXV�ILQHV��� (VWRV� FXDWUR� HOHPHQWRV� QRV� SHUPLWLUtDQ�� VHJ~Q� +R\OH�� GHVFULELU� \� FRPSUHQGHU� OD�PLFURSROtWLFD� HVFRODU� TXH�� SDUD� HVWH� DXWRU�� FRQVWLWX\H� XQD� IDFHWD� FRWLGLDQD� GH� ORV� FHQWURV�HVFRODUHV��TXH�VXHOH�GHVDUUROODUVH�HQ�ODV�HVIHUDV�LQIRUPDOHV�GH�OD�YLGD�RUJDQL]DWLYD��PiV�TXH�HQ�ORV�iPELWRV�IRUPDOHV�HQ�ORV�TXH�RFXUUHQ�ORV�SURFHVRV�FRQYHQFLRQDOHV�GH�JHVWLyQ��(Q�HVH�VHQWLGR�PDQLILHVWD��� �/D�WHRUtD�DGPLQLVWUDWLYD�VH�KD�FHQWUDGR�HQ�ODV�HVWUXFWXUDV�\�ORV�SURFHVRV�DVRFLDGRV�
DO� SRGHU�� OD� WRPD� GH� GHFLVLyQ�� OD� FRPXQLFDFLyQ�� HWF�� SHUR� HO� HVSDFLR� HQWUH� ODV�
HVWUXFWXUDV� HVWi� RFXSDGR� SRU� DOJR� PiV� TXH� SRU� ORV� LQGLYLGXRV� \� VXV� PRWLYRV�� (VWR�
�RWUR�� FRQVWLWX\H� ODV� HVWUXFWXUDV� \� SURFHVRV� PLFURSROtWLFRV�� (VWi� FDUDFWHUL]DGR� SRU�
FRDOLFLRQHV�PiV�TXH�SRU�GHSDUWDPHQWRV��SRU�HVWUDWHJLDV�PiV�TXH�SRU�UHJODV�IRUPDOHV��
SRU� OD� LQIOXHQFLD�PiV�TXH�SRU�HO�SRGHU��SRU�HO�FRQRFLPLHQWR�PiV�TXH�SRU� OD�SRVLFLyQ���+R\OH��������S�������� /DV�DSRUWDFLRQHV�GH�+R\OH�KDQ�FRQVWLWXLGR�XQ�HOHPHQWR�LPSRUWDQWH�HQ�OD�DFRWDFLyQ�GH�OD�PLFURSROtWLFD��VL�ELHQ�HVH�FDUiFWHU�GH��VXEPXQGR��DO�TXH�DOXGH�HQ�VX�DIiQ�GH�GLVWLQJXLU�HQWUH�PLFURSROtWLFD� \� JHVWLyQ� HVFRODU� KD� LGR� TXHGDQGR� PDWL]DGR� SRU� ODV� DSRUWDFLRQHV� GH� RWURV�DXWRUHV�VREUH�HO�SDUWLFXODU��� 2WUD�DSRUWDFLyQ�LQWHUHVDQWH�HV�OD�UHDOL]DGD�SRU�%DOO��������������TXH�SODQWHD�VX�GLVFXVLyQ�VREUH� OD�PLFURSROtWLFD�D�SDUWLU�� IXQGDPHQWDOPHQWH��GH�GDWRV�UHFRJLGRV�HQ�FHQWURV�HVFRODUHV�LQJOHVHV��%DOO� FRQVLGHUD�TXH� IUHQWH� D� DQiOLVLV� RUJDQL]DWLYRV� TXH� LJQRUDQ� HQ�JUDQ�PHGLGD� OD�FRPSOHMLGDG� LQWHUQD� GH� OD� YLGD� HVFRODU�� XQD� OHFWXUD� PLFURSROtWLFD� GH� ODV� HVFXHODV� SXHGH�GHFLUQRV�PXFKR� VREUH� HO� IXQFLRQDPLHQWR� FRWLGLDQR� GH� ODV�PLVPDV�� HQ� HVH� VHQWLGR� VHxDOD���WUDWR�GH�GHPRVWUDU�HQ�HVWH�OLEUR�TXH�HO�IXWXUR�GHO�DQiOLVLV�RUJDQL]DWLYR�GH�ODV�HVFXHODV�HVWi�HQ�HO�iPELWR�GH�OR�TXH�QR�VDEHPRV�VREUH�ODV�HVFXHODV��HQ�SDUWLFXODU�HQ�OD�FRPSUHQVLyQ�GH�OD�

PLFURSROtWLFD�GH� OD�YLGD�HVFRODU�� OR�TXH�+R\OH�OODPD�HO��ODGR�RVFXUR�GH� OD�YLGD�RUJDQL]DWLYD����������� (O� SODQWHDPLHQWR� GH� HVWH� DXWRU� JLUD� HQ� WRUQR� D� ODV� HVWUDWHJLDV� GH� FRQWURO�� GLYHUVDV� H�LQFOXVR�FRQWUDGLFWRULDV��TXH�VH�SRQHQ�HQ�MXHJR�HQ�OD�RUJDQL]DFLyQ��D�OD�UHODWLYD�DXVHQFLD�GH�FRQVHQVR� HQ� WRUQR�D� ODV�PHWDV�\� VX� ORJUR��GDGD� VX�DPELJ�HGDG�\� GLYHUVLGDG��D� ODV�EDVHV�LGHROyJLFDV� GH� JUDQ� SDUWH� GH� OR� TXH� RFXUUH� HQ� ORV� FHQWURV� HVFRODUHV�� \� D� OD� SUHVHQFLD� GH�FRQIOLFWRV�VREUH�PHGLRV�\�ILQHV�HQ�OD�PD\RUtD�GH�ODV�HVFXHODV��(Q�HVH�VHQWLGR��OD�PLFURSROtWLFD�HVFRODU� WLHQH� TXH� YHU� FRQ� ODV� GLQiPLFDV� GH� FRQWURO� TXH� VH� GHVDUUROODQ� HQ� HO� VHQR� GH� OD�RUJDQL]DFLyQ��HQ�VXV�GRV�GLPHQVLRQHV�GH�GRPLQDFLyQ�\�UHVLVWHQFLD�DO�PLVPR��%DOO���������OD�H[LVWHQFLD�GH�LGHRORJtDV�H�LQWHUHVHV��SHUVRQDOHV��PDWHULDOHV��LGHROyJLFRV��HQWUH�ORV�LQGLYLGXRV�\�JUXSRV�TXH�FRQVWLWX\HQ�HO�FHQWUR��\�ODV�GLQiPLFDV�GH�FRQIOLFWR�TXH�VH�GHVHQFDGHQDQ�HQWUH�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ��� +DEODU�GH�PLFURSROtWLFD�FRQOOHYD��GLFH�%DOO��GDU�FXHQWD�GH�OD�IRUPDFLyQ�GH�YDULRV�JUXSRV�GH�LQWHUpV�HQ�OD�HVFXHOD��GHWDOODU�ODV�OXFKDV�HQWUH�HOORV�\�HQWUH�pVWRV�\�ORV�GLUHFWLYRV�GHO�FHQWUR�HVFRODU�� \� DQDOL]DU� OD� GHILQLFLyQ� UHVXOWDQWH� GH� OD� HVFXHOD� �VX� SROtWLFD� HVFRODU��� (O� DQiOLVLV�PLFURSROtWLFR��PDQWLHQH�%DOO�� SRVLELOLWDUi� FRPSUHQGHU� OD� QDWXUDOH]D�GH� ODV� HVFXHODV�� \D�TXH�pVWDV� VRQ� RUJDQL]DFLRQHV� GLYLGLGDV� SRU� FRQIOLFWRV� UHDOHV� R� SRWHQFLDOHV� HQWUH� VXV�PLHPEURV��HVFDVDPHQWH�FRRUGLQDGDV��LGHROyJLFDPHQWH�GLYHUVDV��HQ�GHILQLWLYD��RUJDQL]DFLRQHV�HQ�ODV�TXH�ODV�OXFKDV�\�FRQIOLFWRV�IRUPDQ�SDUWH�GH�OD�FRWLGLDQHLGDG�GHO�FHQWUR�HVFRODU��� 2WUD�FRQWULEXFLyQ�TXH�LQWHQWD�GHOLPLWDU�\�SHUILODU�TXp�FRQVWLWX\H�OD�PLFURSROtWLFD�HVFRODU�HV�OD� GH� %ODVH� �������� $O� LJXDO� TXH� +R\OH� \� %DOO�� HVWH� DXWRU� FRQVLGHUD� TXH� HO� iPELWR� GH� OD�PLFURSROtWLFD� YLHQH� UHSUHVHQWDGR� SRU� OD� XWLOL]DFLyQ� GHO� SRGHU� SRU� SDUWH� GH� ORV� LQGLYLGXRV� \�JUXSRV� SDUD� FRQVHJXLU� VXV�PHWDV� HQ� OD� RUJDQL]DFLyQ�� \� SRU� ORV� FRQIOLFWRV� \� GLQiPLFDV� GH�FRPSHWLFLyQ� TXH� SXHGHQ� GHULYDU� GH� HOOR�� 6LQ� HPEDUJR�� %ODVH� HQWLHQGH� TXH� WDPELpQ� RWUDV�GLQiPLFDV�HVFRODUHV��FRPR�OD�FRRSHUDFLyQ�\�HO�DSR\R�HQWUH�ORV�PLHPEURV�GHO�FHQWUR�HVFRODU�SDUD� ORJUDU� VXV� SURSyVLWRV�� VRQ� GLJQDV� GH� DWHQFLyQ�� $Vt�� DO� LJXDO� TXH� HQ� RWURV�PRPHQWRV�
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SODQWHDURQ� RWURV� WHyULFRV� GH� OD� SROtWLFD� RUJDQL]DWLYD� �%XUQV�� ������ 0DJKDP�� ������ %ODVH�FRQVLGHUD�TXH�OD�PLFURSROtWLFD�DEDUFD�SURFHVRV�FRQIOLFWLYRV�DVt�FRPR�SURFHVRV�GH�FRQVWUXFFLyQ�GH� FRQVHQVR�� 1R� LGHQWLILFD�� HQ� HVWH� VHQWLGR�� PLFURSROtWLFD� QHFHVDULDPHQWH� FRQ� GLQiPLFDV�FRQIOLFWLYDV��FRPR�SODQWHD��SRU�HMHPSOR��%DOO��� /D� ~OWLPD� DSRUWDFLyQ� D� OD� TXH� DOXGLUp� \� TXH� SXHGH� WDPELpQ� FRQWULEXLU� D� FODULILFDU� TXp�HQWHQGHPRV� SRU� PLFURSROtWLFD� HV� OD� GH� %DFKDUDFK� \� 0XQGHOO� ������� SDUD� ORV� FXDOHV� HVWH�iPELWR�GH�DQiOLVLV�RUJDQL]DWLYR�YLHQH�UHSUHVHQWDGR�SRU� ODV� OXFKDV�\�HVWUDWHJLDV�TXH�XWLOL]DQ�ORV�GLYHUVRV�JUXSRV�GH�LQWHUpV�HQ�OD�RUJDQL]DFLyQ��KDFLHQGR�XVR�GHO�SRGHU�FRQ�TXH�FXHQWDQ��SDUD�LPSRQHU�XQD�GHWHUPLQDGD�OyJLFD�GH�DFFLyQ�HQ�OD�HVFXHOD��$PERV�DXWRUHV�VHxDODQ�TXH�HQ�OD� RUJDQL]DFLyQ� HVFRODU�� GDGD� VX� LQFHUWLGXPEUH� \� UDFLRQDOLGDG� OLPLWDGD�� QR� UHVXOWD� IiFLO�HVSHFLILFDU�FXiOHV�VRQ� ODV�PHWDV�\�FXiOHV� ORV�PHGLRV�TXH�VH�XWLOL]DUiQ�SDUD�DOFDQ]DUODV��GH�PRGR�TXH��FRQ�IUHFXHQFLD��OD�VHOHFFLyQ�GH�PHWDV��GH�PHGLRV�\�OD�OyJLFD�FRJQLWLYD�TXH�ORV�XQH�FRQVWLWX\H� XQD� IXHQWH� GH� DFWLYLGDG� SROtWLFD�� /R� KDELWXDO� HQ� HO� FHQWUR� HVFRODU�� VHxDODQ�%DFKDUDFK�\�0XQGHOO�HV�TXH�VH�VRPHWD�D�GHEDWH��QHJRFLDFLyQ�R�FRPSHWLFLyQ��QR�FDGD�PHWD�\�FDGD�PHGLR�DLVODGDPHQWH��VLQR�OD�OyJLFD�VXE\DFHQWH�TXH�ORV�LQWHUUHODFLRQD��(Q�HVWH�VHQWLGR�OD��OyJLFD� GH� DFFLyQ�� YHQGUtD� FRQVWLWXLGD� SRU� ODV� GLYHUVDV� SRVWXUDV� TXH� WUDWDQ� GH� UHVWDEOHFHU�SODWDIRUPDV�GH�FRKHUHQFLD�HQWUH�PHWDV�\�PHGLRV�SDUD�ORJUDUODV��(Q�SDODEUDV�GH�ORV�DXWRUHV��� �/DV�OyJLFDV�GH�DFFLyQ�VRQ�FRQVWUXFWRV�SDUD�GHVLJQDU��IRUPDV�GH�FRKHUHQFLD�HQWUH�

REMHWLYRV!� ������ �PHWDV���TXH� OXHJR� VH� FRQYLHUWHQ�HQ� FULWHULRV� TXH� VH�SXHGHQ�XWLOL]DU�
SDUD�HYDOXDU�ODV�GHFLVLRQHV�\�SURFHGLPLHQWRV�LQGLYLGXDOHV�\�ODV�SUiFWLFDV�RUJDQL]DWLYDV�
�PHGLRV��� (Q� OXJDU� GH� TXH� FDGD� PHGLR� \� FDGD� PHWD� DPELJXD� VH� VRPHWD�
VHSDUDGDPHQWH�D�QHJRFLDFLyQ�� ORV�PHGLRV�\�PHWDV�HVWiQ� WRGRV�HOORV� LQWHUFRQHFWDGRV�
HQ�XQD�WUDPD�GH� OyJLFD�VXE\DFHQWH��������(Q�HVHQFLD��XQD� OyJLFD�GH�DFFLyQ�SXHGH�VHU�
FRQVLGHUDGD� FRPR� OD� UHODFLyQ� LPSOtFLWD� �HVWR� HV�� FRQ� IUHFXHQFLD� QR� GHFODUDGD�� HQWUH�
PHWDV�\�PHGLRV�TXH�HV�DVXPLGD�SRU�ORV�DFWRUHV�HQ�ODV�RUJDQL]DFLRQHV���������S�������� $Vt��PLHQWUDV�+R\OH�KDEOD�GH�LQWHUHVHV��%ODVH�KDEOD�GH�PHWDV�R�%DOO�VH�UHILHUH�D�OD�OXFKD�VREUH� HO� FRQWURO�� ORV� SURSyVLWRV� \� HO� FRQWHQLGR� LGHROyJLFR� GH� OD� SROtWLFD� \� WRPD�GH� GHFLVLyQ�HVFRODU�� %DFKDUDFK� \� 0XQGHOO� KDEODQ� GH� /yJLFDV� GH� $FFLyQ� \� GH� ORV� FRQIOLFWRV� TXH� VH�GHVDUUROODQ� HQ� OD� RUJDQL]DFLyQ� SRU� OD� H[LVWHQFLD� SDUDOHOD� GH� GLYHUVDV� OyJLFDV� GH� DFFLyQ�� (Q�FXDOTXLHU�FDVR�� WRGRV�HOORV�HVWiQ�DOXGLHQGR�D�TXH�HO�FRQWHQLGR�GH� OD�PLFURSROtWLFD��HV�GHFLU�DTXHOOR� VREUH� OR�TXH�VH� OXFKD�HQ� OD�RUJDQL]DFLyQ�� IRUPD�SDUWH�GHO�PXQGR�QR�YLVLEOH�GH� ODV�FRQFHSFLRQHV��ODV�H[SHFWDWLYDV��ODV�LGHRORJtDV��ORV�LQWHUHVHV��ODV�YLVLRQHV�TXH�QHFHVDULDPHQWH�SRVHHQ� ORV� LQGLYLGXRV� \� JUXSRV� HQ� OD� RUJDQL]DFLyQ��'LFKR� GH� RWUR�PRGR�� WRGRV� HOORV� HVWiQ�DGYLUWLpQGRQRV� GH� TXH� ODV� HVFXHODV� QR� VRQ� RUJDQL]DFLRQHV� FDUDFWHUL]DGDV� SRU� OD�KRPRJHQHLGDG��VLQR��PiV�ELHQ��SRU�OD�SUHVHQFLD�GH�GLYHUVDV�YRFHV��LQWHUHVHV��SHUFHSFLRQHV��PXFKDV� YHFHV� HQ� FRPSHWLFLyQ�� TXH� LPSUHJQDQ� ORV� SURFHVRV� \� UHODFLRQHV� TXH� RFXUUHQ�FRWLGLDQDPHQWH�HQ�ODV�PLVPDV������/RV�VXMHWRV�GH�OD�PLFURSROtWLFD�� +DEODU�GH�VXMHWRV�GH�OD�PLFURSROtWLFD�QR�HV�VLQR�KDEODU�GH�TXLpQHV�HVWiQ�LPSOLFDGRV�HQ�OD�PLVPD��(Q�SULQFLSLR��SDUHFH�HYLGHQWH�TXH�ORV�DFWRUHV�PLFURSROtWLFRV�VRQ�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ� �%DFKDUDFK�� ������ TXH�� FRPR� \D� KH� VHxDODGR�� SRVHHQ� XQRV� GHWHUPLQDGRV�LQWHUHVHV�� PHWDV� R� OyJLFDV� GH� DFFLyQ�� 3HUR� pVWRV� QR� VXHOHQ� VHU� SHUVHJXLGRV� SRU� SHUVRQDV�DLVODGDV�VLQR�SRU�GLYHUVRV�LQGLYLGXRV�TXH�HQ�XQ�PRPHQWR�GHWHUPLQDGR�FRPSDUWHQ�XQ�LQWHUpV�FRP~Q��(Q�HO�FHQWUR�HVFRODU��SRU�WDQWR��FRH[LVWHQ�GLYHUVRV��JUXSRV�GH�LQWHUpV���%DFKDUDFK�\�/DZHU�� ������ +R\OH�� ������ ������ %DOO�� ������ %DFKDUDFK� \� 0XQGHOO�� ������� HV� GHFLU��FRQMXQWRV� GH� LQGLYLGXRV� TXH�� LQGHSHQGLHQWHPHQWH� R� QR� GH� ORV� DJUXSDPLHQWRV� IRUPDOHV�� VH�XQHQ� SDUD� FRRSHUDU� HQ� WRUQR� D� WHPDV�� DFRQWHFLPLHQWRV� R� GHFLVLRQHV� HVSHFtILFDV�� SDUD�SURPRYHU�GHWHUPLQDGRV�YDORUHV�R�SDUD��HQ�GHILQLWLYD��LQIOXLU�HQ�OD�YLGD�RUJDQL]DWLYD��� /D� PLFURSROtWLFD� HV� HQ� HVH� VHQWLGR�� PiV� XQD� FXHVWLyQ� GH� JUXSRV� GH� LQWHUpV� TXH� GH�LQGLYLGXRV� DLVODGRV�� 1R� TXLHUR� GHFLU� FRQ� HOOR� TXH� WRGRV� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ�IRUPHQ�SDUWH� GH� DOJ~Q� JUXSR� GH� LQWHUpV� \� HVWpQ� SHUPDQHQWH� \� DFWLYDPHQWH� LPSOLFDGRV� HQ�GLQiPLFDV�PLFURSROtWLFDV��R�TXH�ORV�JUXSRV�GH�LQWHUpV�VHDQ�SHUIHFWDPHQWH�GLVFHUQLEOHV�\�VXV�DFFLRQHV�FODUDPHQWH�YLVLEOHV��7DPELpQ� OD�QR�DFFLyQ�� OD�SDVLYLGDG�� OD�RFXOWDFLyQ�GH�FRQIOLFWRV�HVWiQ�SUHVHQWHV�HQ� OD�RUJDQL]DFLyQ�\� WDPELpQ��GHVGH� OXHJR��FRQVWLWX\HQ�XQD�PDQLIHVWDFLyQ�
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GH� OD� PLFURSROtWLFD�� WDO� FRPR� KDQ� VHxDODGR� *URQQ� �������� -DUHV� ������� ������� $QGHUVRQ���������(Q�FXDOTXLHU�FDVR��H� LQGHSHQGLHQWHPHQWH�GH�TXH� OD�DFFLyQ�PLFURSROtWLFD�VHD�PiV�R�PHQRV� YLVLEOH�� PiV� GLUHFWD� R� LQGLUHFWD�� PiV� H[SOtFLWD� R� LPSOtFLWD�� SRGUtD� GHFLUVH� TXH� ORV�VXMHWRV�GH�OD�PLFURSROtWLFD�QR�VRQ�WDQWR�LQGLYLGXRV�DLVODGDPHQWH�FRQVLGHUDGRV��VLQR�JUXSRV��PiV�R�PHQRV� HVWDEOHV� R� FDPELDQWHV�� GH�SHUVRQDV�TXH� FRPSDUWHQ�GHWHUPLQDGRV� LQWHUHVHV��DXQTXH�D�YHFHV�VyOR�GH�PDQHUD�SXQWXDO�\�HQ�FLUFXQVWDQFLDV�PX\�HVSHFtILFDV��&RPR�VHxDODQ�%DFKDUDFK�\�0XQGHOO��������ORV�LQGLYLGXRV�DLVODGRV�WLHQHQ�PHQRV�SRVLELOLGDGHV�GH�LPSOLFDUVH�HQ�DFFLRQHV�PLFURSROtWLFDV�\�JDUDQWL]DU�VX�VXSHUYLYHQFLD�SROtWLFD�HQ� OD�RUJDQL]DFLyQ�TXH� ORV�JUXSRV�GH�LQWHUpV������/DV�GLQiPLFDV�GH�ORV�DFWRUHV�PLFURSROtWLFRV�� /RV�JUXSRV�GH� LQWHUpV�HQ� ODV�RUJDQL]DFLRQHV�GHVDUUROODQ�PX\�GLIHUHQWHV�HVWUDWHJLDV�SDUD�FRQVHJXLU� VXV� ILQHV�� WDO� FRPR� KD� LGR� LOXVWUDQGR� OD� LQYHVWLJDFLyQ� VREUH� HO� SDUWLFXODU� �SXHGH�YHUVH� DOJXQRV� WUDEDMRV� GH� LQYHVWLJDFLyQ� HQ� %ODVH�� ������ %ODVH� \� $QGHUVRQ�� ������ HO�PRQRJUiILFR�GH��(GXFDWLRQ�DQG�8UEDQ�6RFLHW\���%DOO��������HWF����1R�YR\�D�GHWHQHUPH�DTXt�HQ� FRQVLGHUDU�HVWUDWHJLDV� FRQFUHWDV�\�SDUWLFXODUHV�GHVDUUROODGDV�HQ�FRQWH[WRV�\� VLWXDFLRQHV�RUJDQL]DWLYDV�HVSHFtILFDV��ÒQLFDPHQWH�FRPHQWDU��HQ�WpUPLQRV�PiV�JHQHUDOHV�\�UHILULpQGRPH�D�ORV� JUXSRV� GH� LQWHUpV� HQ� OD� RUJDQL]DFLyQ�� FyPR� pVWRV�� HQ� OD� SHUVHFXFLyQ� GH� VXV� LQWHUHVHV��SXHGHQ� HVWUDWpJLFDPHQWH� HQ� XQRV� FDVRV� IRUPDU� FRDOLFLRQHV�� HQ� RWURV� QHJRFLDU�� \� HQ� RWURV�HQWUDU�HQ�FRQIOLFWR�FRQ�RWURV�JUXSRV�GH�LQWHUpV��� /RV�JUXSRV�GH�LQWHUpV��FRPR�GHFtD��SXHGHQ�IRUPDU�FRDOLFLRQHV��8QD�FRDOLFLyQ��HQ�SDODEUDV�GH� %DFKDUDFK� \� /DZHU� ������� HV� XQ� �DJUXSDPLHQWR� GH� JUXSRV� GH� LQWHUpV� TXH� HVWi�FRPSURPHWLGR�FRQ�HO�ORJUR�GH�XQD�PHWD�FRP~Q��HVWiQ�EDVDGDV�HQ�OD�DFFLyQ�FRQMXQWD�GH�GRV�R� PiV� JUXSRV� GH� LQWHUpV� IUHQWH� D� RWURV� JUXSRV��� &XDQGR� HQ� HO� FHQWUR� HVFRODU� VH� IRUPDQ�FRDOLFLRQHV��FDGD�JUXSR�GH�LQWHUpV�TXH�OD�FRQVWLWX\H�FHGH�SDUWH�GH�VX�LQGHSHQGHQFLD�\��SRU�WDQWR��GH�VX�SRVLELOLGDG�GH�PDQWHQHUVH�HVWULFWDPHQWH�ILHO�D�VXV�LQWHUHVHV�R�OyJLFD�GH�DFFLyQ��SHUR�� D� FDPELR�� WHQGUi� PiV� SUREDELOLGDG� GH� ORJUDU�� DO� PHQRV�� SDUWH� GH� VXV� LQWHUHVHV� R�HOHPHQWRV�GH�ORV�PLVPRV��� 6RQ�� DO� PHQRV�� GRV� ORV� HOHPHQWRV� EiVLFRV� TXH� HQWUDQ� HQ� MXHJR� HQ� OD� IRUPDFLyQ� GH�FRDOLFLRQHV� �%DFKDUDFK� \� 0XQGHOO�� ������� HO� SRGHU� \� OD� VLPLOLWXG� GH� LQWHUHVHV� R� OyJLFD� GH�DFFLyQ�� 3RU� OR� TXH� UHVSHFWD� DO� SULPHUR�� ORV� JUXSRV� GH� LQWHUpV� FRQ� PHQRV� SRGHU� HQ� OD�RUJDQL]DFLyQ��\�SRU� WDQWR�FRQ�PHQRU�SRVLELOLGDG�GH� LQIOXHQFLD�� IRUPDUiQ�FRDOLFLyQ�FRQ�RWURV�JUXSRV��PLHQWUDV� TXH� DTXHOORV�PiV� SRGHURVRV� QR� SUHFLVDQ� KDFHUOR�� (Q� FXDQWR� DO� VHJXQGR�HOHPHQWR�� OD� FRDOLFLyQ� VH� IRUPDUi�VLHPSUH�\� FXDQGR�H[LVWD�XQD�FRPSDWLELOLGDG� LGHROyJLFD�\�SUiFWLFD�HQWUH�ODV�OyJLFDV�GH�DFFLyQ�GH�ORV�JUXSRV�GH�LQWHUpV�TXH�OD�FRQVWLWXLUiQ��� /D� IRUPDFLyQ�GH�FRDOLFLRQHV�� VLQ�HPEDUJR��QR�HV� OD�~QLFD�HVWUDWHJLD�TXH�GHVDUUROODQ� ORV�JUXSRV� GH� LQWHUpV� TXH� H[LVWDQ� HQ� HO� FHQWUR� HVFRODU�� /D� LQFRPSDWLELOLGDG�� HQ� WpUPLQRV� GH�LGHRORJtD� \� SURSXHVWDV� GH� DFWXDFLyQ�� OOHYDUi� D� TXH� OD� GLQiPLFD� PLFURSROtWLFD� WUDQVFXUUD� D�WUDYpV�GH�QHJRFLDFLRQHV�SXQWXDOHV��R�D�WUDYpV�GH�HQIUHQWDPLHQWRV�\�GLQiPLFDV�FRQIOLFWLYDV������)XHQWHV�GH�OHJLWLPDFLyQ�GH�OD�PLFURSROtWLFD��HO�SRGHU�� (O�SRGHU�FRQVWLWX\H�HO�HOHPHQWR�FODYH�GH�OD�PLFURSROtWLFD��/R�FRQVWLWX\H�SRUTXH��HQ�~OWLPD�LQVWDQFLD�� FXDQGR� KDEODPRV� GH� GLIHUHQWHV� LQWHUHVHV�� PHWDV� R� OyJLFDV� GH� DFFLyQ�� FXDQGR�DGPLWLPRV�TXH�HQ� OD�RUJDQL]DFLyQ�VH� IRUPDQ�JUXSRV�GH� LQWHUpV��R� FXDQGR�GHFLPRV�TXH� ORV�LQGLYLGXRV� \� JUXSRV� XWLOL]DQ� GLYHUVDV� HVWUDWHJLDV� SDUD� FRQVHJXLU� VXV� ILQHV�� HQ� HO� IRQGR� QR�HVWDPRV� VLQR� KDEODQGR� GH� SRGHU� \� GH� FyPR� ORV� GLVWLQWRV� PLHPEURV� R� JUXSRV� HQ� OD�RUJDQL]DFLyQ� VH�PRYLOL]DQ�� XWLOL]DQGR� ODV� GLYHUVDV� IXHQWHV� GH� SRGHU� GH� ODV� TXH� GLVSRQJDQ��SDUD�LQIOXLU�HQ�ORV�DFRQWHFLPLHQWRV�RUJDQL]DWLYRV��� 3DUD�FRPSUHQGHU� ODV�GLQiPLFDV�GH�SRGHU�HQ�OD�RUJDQL]DFLyQ�HV�QHFHVDULR�GLIHUHQFLDU�GRV�JUDQGHV�WLSRV�GH�SRGHU�� OD�DXWRULGDG�\� OD� LQIOXHQFLD��%DFKDUDFK�\�/DZHU��������%DFKDUDFK�������� &RQOH\�� %DFKDUDFK� \� /DZHU�� ������ &RUEHWW�� ������+R\OH�� ������ ������ %DFKDUDFK� \�0XQGHOO����������
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/D� DXWRULGDG� UHSUHVHQWD� HO� DVSHFWR� HVWUXFWXUDO�� HVWiWLFR� \� IRUPDO� GHO� SRGHU� HQ� OD�RUJDQL]DFLyQ�� HV� HO� SRGHU� DVHQWDGR� HQ� OD� SUHUURJDWLYD� IRUPDO� GH� WRPDU� GHFLVLRQHV� TXH�DIHFWDQ�D�ORV�GHPiV��VX�IXHQWH�HV�~QLFDPHQWH�HVWUXFWXUDO��VH�WLHQH�DXWRULGDG�SRU�RFXSDU�XQ�SXHVWR�HQ�OD�MHUDUTXtD�RUJDQL]DWLYD��\�HV�XQLGLUHFFLRQDO��GH�DUULED�DEDMR��� 3RU�VX�SDUWH��OD�LQIOXHQFLD�UHSUHVHQWD�HO�DVSHFWR�LQIRUPDO��WiFLWR�\�GLQiPLFR�GHO�SRGHU�HQ�OD� RUJDQL]DFLyQ�� VH� DVLHQWD� HQ� OD� FDSDFLGDG� GH� FRQIRUPDU� GHFLVLRQHV� D� WUDYpV� GH� PHGLRV�LQIRUPDOHV�� SXHGH� SURYHQLU� GH� GLYHUVDV� IXHQWHV�� \� SXHGH� IOXLU� HQ� WRGDV� ODV� GLUHFFLRQHV�� VH�LQIOX\H�GH�DEDMR�DUULED��GH�DUULED�DEDMR�X�KRUL]RQWDOPHQWH��� (VWD� GLVWLQFLyQ� HQWUH� DXWRULGDG� H� LQIOXHQFLD� HV� LPSRUWDQWH� HQ� HO� DQiOLVLV� PLFURSROtWLFR�SRUTXH��GH�DOJXQD�IRUPD��SRQH�GH�PDQLILHVWR�TXH�HQ�HO�FHQWUR�HVFRODU�QR�VyOR�ODV�SHUVRQDV�TXH�RFXSDQ�FDUJRV�WLHQHQ�R�FXHQWDQ�FRQ�SRGHU��2FXSDU�XQ�FDUJR�VLJQLILFD�WHQHU�OD�DXWRULGDG�IRUPDO��SHUR�HO�SRGHU�WDPELpQ�SXHGH�SURYHQLU�GH�IXHQWHV�TXH�QR�VHDQ�HVWUXFWXUDOHV��0RUJDQ��������6DQWRV�*XHUUD���������FRPR�KD�VHxDODGR�&RUEHWW���������OD�GLVWULEXFLyQ�GH�DXWRULGDG�
GH�XQD�RUJDQL]DFLyQ�QR�UHIOHMD�QHFHVDULDPHQWH�OD�GLVWULEXFLyQ�GH�SRGHU�HQ�HVD�RUJDQL]DFLyQ���(Q� OD�RUJDQL]DFLyQ�HVFRODU��SRU� WDQWR��QR�SXHGH�HTXLSDUDUVH�SRGHU�FRQ�DXWRULGDG�� FRPR�VH�KL]R�HQ�VX�PRPHQWR�GHVGH�SODQWHDPLHQWRV�UDFLRQDOHV�\�EXURFUiWLFRV��0iV�ELHQ��SHUVRQDV�\�JUXSRV� FRQ� DXWRULGDG� \� SHUVRQDV� \� JUXSRV� FRQ� LQIOXHQFLD� LQWHUDFFLRQDQ� FRQWtQXDPHQWH�JHQHUDQGR�DFWLYLGDG�PLFURSROtWLFD��� �(O�SRGHU�TXH�VH�PRYLOL]D�HQ�OD�RUJDQL]DFLyQ�SURYLHQH�GH�RFXSDU�XQ�FDUJR��SHUR�WDPELpQ�GH� FRQWURODU� UHFXUVRV�� SRVHHU� FRQRFLPLHQWR�H� LQIRUPDFLyQ� LPSRUWDQWH�SDUD� OD� RUJDQL]DFLyQ��FRQWURODU�\�PRYHUVH�ELHQ�HQ�ODV�UHGHV�UHODFLRQDOHV�LQIRUPDOHV��FRQWURODU�GH�DOJXQD�IRUPD�ORV�SURFHVRV� GH� WRPD� GH� GHFLVLyQ�� GHILQLU� OD� UHDOLGDG� RUJDQL]DWLYD� SDUD� ORV� GHPiV�� HWF�� (Q�GHILQLWLYD� ODV� GLYHUVDV� SHUVRQDV� \� JUXSRV� XWLOL]DUiQ� ORV� UHFXUVRV� GH� SRGHU� TXH� SXHGDQ�PRYLOL]DU�SDUD�LQIOXLU�HQ�OD�YLGD�RUJDQL]DWLYD��\�HVH�SRGHU�QR�VLHPSUH�VH�PRYLOL]DUi�GH�PRGR�REVHUYDEOH� \� H[SOtFLWR�� WDPELpQ� VH� HMHUFHUi� GH� IRUPDV� VXWLOHV�� PiV� DPRUIDV� \� GLItFLOHV� GH�FDSWDU��$QGHUVRQ��������������KD�GHQRPLQDGR�D�HVD�XWLOL]DFLyQ�VXWLO�H�LGHROyJLFD�GHO�SRGHU��SROtWLFDV� FRJQLWLYDV��� (Q� FXDOTXLHU� FDVR�� HO� SRGHU� \� VXV� P~OWLSOHV� IRUPDV� GH� XWLOL]DFLyQ��FRQVWLWX\H�XQ�WHPD�FODYH�HQ�OD�PLFURSROtWLFD�HVFRODU������&RQVLGHUDFLRQHV�ILQDOHV�� (Q� ODV� SiJLQDV� DQWHULRUHV� KH� WUDWDGR� GH� KDFHU� XQD� DSUR[LPDFLyQ� LQLFLDO� DO� iPELWR� \�HOHPHQWRV� EiVLFRV� GH� OD� GHQRPLQDGD�PLFURSROtWLFD� HVFRODU�� (V� pVWD� XQD� IDFHWD� TXH� LQYDGH�WRGRV� ORV�GRPLQLRV�GHO�FHQWUR�HGXFDWLYR�\�GHVGH� OD�TXH�VH�SODQWHD� OD�QHFHVLGDG�GH�QXHYRV�PRGRV�GH�FRPSUHQVLyQ�GH�ORV�IHQyPHQRV�HVFRODUHV�\�QXHYDV�HVWUDWHJLDV�GH�DFWXDFLyQ�HQ�ORV�FHQWURV��4XL]i�IUHQWH�DO�GLVFXUVR�PiV�KDELWXDO�GHVGH�HO�TXH�VH�KDEOD�GH�ORV�FHQWURV��GH�VXV�SURFHVRV�GH�PHMRUD�� GH� VX�GLUHFFLyQ�� HWF�� HQ� WpUPLQRV�GH� FRQVHQVR�� YLVLRQHV� FRPSDUWLGDV��FRRSHUDFLyQ�� KDEUtD� TXH� SRQHU� XQ� SRFR� PiV� ORV� SLHV� HQ� OD� WLHUUD� \� UHFRQRFHU� TXH� OD�FRODERUDFLyQ��OD�FROHJLDOLGDG��OD�GHILQLFLyQ�FRPSDUWLGD�\�DVXPLGD�GH�TXp�HV�\�KDFLD�GyQGH�YD�HO�FHQWUR�QR�VRQ�HOHPHQWRV�TXH�SXHGDQ�FRQVWUXLUVH�SDVDQGR�SRU�DOWR� OD�KHWHURJHQHLGDG�GH�YLVLRQHV��YRFHV��LQWHUHVHV����GH�ORV�TXH�KHPRV�KDEODGR��&DEH�DGYHUWLU��HQ�HVWH�VHQWLGR��TXH�HVWD�OtQHD�GH�DUJXPHQWDFLyQ�HVWi�VLHQGR�DPSOLDGD�SRU�DOJXQRV�GHVDUUROORV�UHFLHQWHV�GH�FRUWH�SRVW�HVWUXFWXUDOLVWD�� %HQVLPRQ� �������� SRU� HMHPSOR�� GHVGH� FLHUWRV� VXSXHVWRV� GH� OD� �WHRUtD�IHPLQLVWD���UHFODPD�OD�QHFHVLGDG�GH�LQFOXLU�HQ�QXHVWURV�DQiOLVLV�SHGDJyJLFRV�\�RUJDQL]DWLYRV�OD� FDWHJRUtD� �GLIHUHQFLD��� UHFRQRFLHQGR� DVt� TXH� LQGLYLGXRV� R� FROHFWLYRV� SDUWLFXODUHV��GLIHUHQFLDGRV� HQ� UD]yQ� GH� VX� JpQHUR� X� RWUDV� YDULDEOHV� HVSHFtILFDV�� WLHQHQ� VXV� SURSLRV�LQWHUHVHV�\�FRWDV�SUHVHQWHV�R�PDUJLQDOHV�GH�SRGHU��(OOR�GHEH�KDFHUQRV�WRPDU�FRQFLHQFLD�GH�TXH� ODV�DSHODFLRQHV�D� OD�FRODERUDFLyQ��FROHJLDOLGDG��HWF��PHUHFHQ�VHU�SDVDGDV�EDMR�HO�WDPL]�GH�OD�GLIHUHQFLD��\D�TXH�WDOHV�DSHODFLRQHV�QR�UHSUHVHQWDQ�IHQyPHQRV�QDWXUDOHV��FRPSDFWRV��VLQR�TXH�HVWiQ�DIHFWDGDV�SRU�UHODFLRQHV�GHVLJXDOHV�GH�SRGHU��� /D�GLYHUVLGDG�GH�YRFHV�� LQWHUHVHV��FRQFHSFLRQHV��SRVWXUDV��HWF��FRQVWLWX\H��HQ�GHILQLWLYD��XQ�HOHPHQWR� FRQ�HO�TXH�KD\�TXH� FRQWDU��\�SRVLEOHPHQWH�GHVGH�HO�TXH� WUDEDMDU��5HFRQRFHU�TXH�HO�FHQWUR�HVFRODU�HV�XQD�RUJDQL]DFLyQ�PLFURSROtWLFD��QR�HV�VLQR� UHFRQRFHU�TXH�HVWDPRV�DQWH�XQD�RUJDQL]DFLyQ�TXH�VH�FRQVWUX\H�VRFLDOPHQWH�HQWUH�FRQIOLFWRV��FRQVHQVRV��WHQVLRQHV��SRVLELOLGDGHV� TXH� QR� SXHGHQ� LJQRUDUVH� \� TXH� VRQ� H[SUHVLRQHV� GH� SRGHU� \� YHKtFXOR� SDUD�GHILQLU�\�RULHQWDU�OD�YLGD�GH�ODV�RUJDQL]DFLRQHV�HVFRODUHV��
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�%LEOLRJUDItD��$QGHUVRQ�� *�� �������� 7RZDUGV� D� FULWLFDO� FRQVWUXFWLYLVW� DSSURDFK� WR� 6FKRRO� $GPLQLVWUDWLRQ��,QYLVLELOLW\��OHJLWLPDWLRQ��DQG�WKH�VWXG\�RI�QRQ�HYHQWV��(GXFDWLRQDO�$GPLQLVWUDWLRQ�4XDUWHUO\��
����������������$QGHUVRQ�� *�� �������� &RJQLWLYH� SROLWLFV� RI� SULQFLSDOV� DQG� WHDFKHUV�� ,GHRORJLFDO� FRQWURO� LQ� D�HOHPHQWDU\� VFKRRO�� (Q� %ODVH�� -�� �(G���� 7KH� SROLWLFV� RI� OLIH� LQ� VFKRROV�� 3RZHU�� FRQIOLFW� DQG�
FRRSHUDWLRQ��SS�����������/RQGUHV��6DJH���$QGHUVRQ��*��\�%ODVH��-����������(O�FRQWH[WR�PLFURSROtWLFR�GHO�WUDEDMR�GH� ORV�SURIHVRUHV��(Q�(VFXGHUR��-�0��\�*RQ]iOH]��0�7���3URIHVRUHV�\�HVFXHOD�¢+DFLD�XQD�UHFRQYHUVLyQ�GH�ORV�FHQWURV�
\�OD�IXQFLyQ�GRFHQWH"��SS����������0DGULG��(GLFLRQHV�SHGDJyJLFDV���%DFKDUDFK�� 6�%�� �������� 1RWHV� RQ� D� SROLWLFDO� WKHRU\� RI� HGXFDWLRQDO� RUJDQL]DWLRQV�� (Q�:HVWRE\�� $�� �(G���� &XOWXUH� DQG� SRZHU� LQ� HGXFDWLRQDO� RUJDQL]DWLRQV� �SS����������� 0LOWRQ�.H\QHV��2SHQ�8QLYHUVLW\�3UHVV���%DFKDUDFK�� 6�%�� \� -DZHU�� (�/�� �������� 3RZHU� DQG� SROLWLFV� LQ� RUJDQL]DWLRQV�� WKH� VRFLDO�
SV\FKRORJ\�RI�FRQIOLFW��FRDOLWLRQV��DQG�EDUJDLQLQJ��6DQ�)UDQFLVFR��-RVVH\�%DVV���%DFKDUDFK��6�%��\�0XQGHOO��%�/����������2UJDQL]DWLRQDO�SROLWLFV�LQ�6FKRROV��0LFUR��PDFUR�DQG�ORJLFV�RI�DFWLRQ��(GXFDWLRQDO�$GPLQLVWUDWLRQ�4XDUWHUO\��������������������%DOO�� 6�� �������� 7KH� 0LFURSROLWLFV� RI� WKH� VFKRRO�� WRZDUGV� D� WKHRU\� RI� VFKRRO� RUJDQL]DWLRQ��/RQGUHV�� 0HWKXHQ� �(Q� HVSDxRO�� %DOO�� 6�� �������� /D�PLFURSROtWLFD� GH� OD� HVFXHOD�� +DFLD� XQD�
WHRUtD�GH�OD�RUJDQL]DFLyQ�HVFRODU��0DGULG��3DLGyV�0(&����%DOO��6����������/D�SHUVSHFWLYD�PLFURSROtWLFD�HQ�HO�DQiOLVLV�GH�ODV�RUJDQL]DFLRQHV�HGXFDWLYDV��(Q�$FWDV�GHO�,�&RQJUHVR�,QWHUXQLYHUVLWDULR�GH�2UJDQL]DFLyQ�(VFRODU��SS�����������%DUFHORQD���%ODVH�� -�� �������� 7KH� 0LFURSROLWLFDO� SHUVSHFWLYH�� (Q� %ODVH�� -�� �(G���� 7KH� SROLWLFV� RI� OLIH� LQ�
VFKRROV��3RZHU��FRQIOLFW�DQG�FRRSHUDWLRQ��SS��������/RQGUHV��6DJH���%ODVH�� -�� �������� 7KH� 3ROLWLFV� RI� OLIH� LQ� VFKRROV�� 3RZHU�� FRQIOLFW� DQG� FRRSHUDWLRQ�� /RQGUHV��6DJH���%ODVH��-��\�$QGHUVRQ��*����������7KH�0LFURSROLWLFV�RI�HGXFDWLRQDO�OHDGHUVKLS��)URP�&RQWURO�WR�
(PSRZHUPHQW��/RQGUHV��&DVVHOO���%HQVLPRQ�� (�� �������� 7RWDO� TXDOLW\� PDQDJHPHQW� LQ� WKH� DFDGHP\�� D� UHEHOLRXV� UHDGLQJ��
+DUYDUG�(GXFDWLRQDO�5HYLHZ��������������������%XUQV�� 7�� �������� 0LFURSROLWLFV�� 0HFKDQLVP� RI� LQVWLWXWLRQDO� FKDQJH�� $GPLQLVWUDWLRQ� VFLHQFH�
4XDUWHUO\���������������&RQOH\��6�&���%DFKDUDFK��6�%��\�%DXHU��6����������7KH�VFKRRO�ZRUN�HQYLURQPHQW�DQG�WHDFKHU�GLVVDWLVIDFWLRQ��(GXFDWLRQDO�$GPLQLVWUDWLRQ�4XDUWHUO\������������������&RUEHWW�� +�'�� �������� &RPPXQLW\� LQIOXHQFH� DQG� VFKRRO� PLFURSROLWLF�� $� FDVH� H[DPSOH�� (Q�%ODVH�� -�� �(G���� 7KH� SROLWLFV� RI� OLIH� LQ� VFKRROV�� 3RZHU�� FRQIOLFW� DQG� FRRSHUDWLRQ� �SS���������/RQGUHV��6DJH���'RPtQJXH]��*����������(O�VLVWHPD�UHODFLRQDO�GH�XQ�FHQWUR�\�OD�SDUWLFLSDFLyQ�GHO�SURIHVRUDGR�HQ� OD� HODERUDFLyQ� GHO� SUR\HFWR� FXUULFXODU� GH� FHQWUR�� XQ� UHWR� SDUD� OD� RUJDQL]DFLyQ� GH� XQ�FHQWUR��5HYLVWD�GH�HGXFDFLyQ����������������*RQ]iOH]��0�7����������/D�HVFXHOD�FRPR�RUJDQL]DFLyQ��DOJXQDV�LPiJHQHV�PHWDIyULFDV��$QDOHV�
GH�3HGDJRJtD��8QLY��GH�0XUFLD�������������
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�*RQ]iOH]��0�7����������3UR\HFWR�'RFHQWH��)DF��GH�(GXFDFLyQ��8QLYHUVLGDG�GH�0XUFLD���*RQ]iOH]��0�7����������1XHYDV�SHUVSHFWLYDV�HQ�HO�DQiOLVLV�GH�ODV�RUJDQL]DFLRQHV�HGXFDWLYDV��(Q�*DLUtQ�� -�� \�$QW~QH]��6�� �&RRUGV����2UJDQL]DFLyQ�(VFRODU��1XHYDV� DSRUWDFLRQHV� �SS�����������%DUFHORQD��338���*RQ]iOH]��0�7����������3HUVSHFWLYDV�WHyULFDV�UHFLHQWHV�HQ�2UJDQL]DFLyQ�(VFRODU��(��(VFXGHUR��-�0�� \� *RQ]iOH]�� 0�7��� 3URIHVRUHV� \� HVFXHOD� ¢KDFLD� XQD� UHFRQYHUVLyQ� GH� ORV� FHQWURV� \� OD�
IXQFLyQ�GRFHQWH"��SS���������0DGULG��(GLFLRQHV�3HGDJyJLFDV���*URQQ�� 3�� �������� 3ROLWLFV�� SRZHU� DQG� WKH� PDQDJHPHQW� RI� VFKRROV�� (Q� +R\OH� �(G���� 7KH�
PDQDJHPHQW�RI�VFKRROV��SS���������/RQGUHV��.RJDQ�3DJH���+R\OH��(����������7KH�SROLWLFV�RI�VFKRRO�PDQDJHPHQW��/RQGUHV��+RGGHU�	�6WRXJKWRQ���+R\OH��(����������0LFURSROLWLFV�RI�HGXFDWLRQDO�RUJDQL]DWLRQV��(Q�:HWRE\��$���(G����&XOWXUH�DQG�
SRZHU�LQ�HGXFDWLRQDO�RUJDQL]DWLRQV��SS�����������0LOWRQ�.H\QHV��2SHQ�8QLYHUVLW\�3UHVV���-DUHV��;�5����������&RQWH[WR�RUJDQL]DWLYR�\�UHVROXFLyQ�GH�FRQIOLFWRV�HQ�ORV�FHQWURV�HVFRODUHV��(Q�$$�99��9ROYHU�D�SHQVDU�OD�HGXFDFLyQ��9RO��,,���0DGULG��0RUDWD���-DUHV�� ;�5�� �������� (O� FRQIOLFWR�� 1DWXUDOH]D� \� IXQFLyQ� HQ� OH� GHVDUUROOR� RUJDQL]DWLYR� GH� ORV�FHQWURV�HVFRODUHV��(Q�'RPtQJXH]��)�*��\�0HVDQD��/�-���&RRUGV����0DQXDO�GH�RUJDQL]DFLyQ�GH�
LQVWLWXFLRQHV�HGXFDWLYDV��SS�����������0DGULG��(VFXHOD�(VSDxROD���0DJKDQ��,����������7KH�SROLWLFV�RI�RUJDQL]DWLRQDO�FKDQJH��:HVSRUW��&�7���*UHHQZRRG���6DQ�)DELiQ��-�/����������/D�WRPD�GH�GHFLVLRQHV�HQ�ODV�RUJDQL]DFLRQHV�HGXFDWLYDV��HILFDFLD�R�GRPLQDFLyQ�� (Q� 'RPtQJXH]�� )�*�� \� 0HVDQD�� /�-�� �&RRUGV���� 0DQXDO� GH� RUJDQL]DFLyQ� GH�
LQVWLWXFLRQHV�HGXFDWLYDV��SS�����������0DGULG��(VFXHOD�(VSDxROD���6DQWRV�*XHUUD��0�$����������&XOWXUD�\�SRGHU�HQ�OD�RUJDQL]DFLyQ�HVFRODU��(Q�&XOWXUD�HVFRODU�\�
GHVDUUROOR�RUJDQL]DWLYR��,,�&RQJUHVR�,QWHUXQLYHUVLWDULR�GH�RUJDQL]DFLyQ�HVFRODU��SS�����������6HYLOOD��.URQRV���6DQWRV� *XHUUD�� 0�$�� �������� /D� OX]� GHO� SULVPD�� SDUD� FRPSUHQGHU� ODV� RUJDQL]DFLRQHV�
HGXFDWLYDV��0iODJD��$OMLEH���


