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x 9DORUDFLyQ�GH�OD�H[SUHVLyQ�FXOWXUDO�GHO�ORV�DOXPQRV�GH�ORV�GLIHUHQWHV�JUXSRV�HWiUHRV
\�VRFLDOHV�

x 'HVDUUROOR�GH�DFWLWXGHV�GH�VHQVLELOLGDG�\�UHVSHWR�SRU�OD�KHWHURJHQHLGDG�\�GLYHUVLGDG
HQWUH�SHUVRQDV�

x 6HU�FRQVFLHQWHV�GH�ODV�GLILFXOWDGHV�EiVLFDV�GH�ORV�DOXPQRV�GH�OD�(*%���\�3ROLPRGDO
HQ� SURFHVR� WRWDO� GH� DSUHQGL]DMH� \� SURSRQHU� ODV� D\XGDV� DGHFXDGDV� SDUD� VX
UHVSHFWLYD�RULHQWDFLyQ�

x &RQFLHQWL]DFLyQ� GH� TXH� FXDOTXLHU� GHFLVLyQ� HQ� WRUQR� DO� SURFHVR� GH� HQVHxDQ]D� ±
DSUHQGL]DMH� VH� YH� FRQGLFLRQDGD� VLJQLILFDWLYDPHQWH� SRU� HO� GHVDUUROOR� GHO� VXMHWR� HQ
FXHVWLyQ�

x 5HYLVLyQ� \� HQULTXHFLPLHQWR� GH� ODV� GLPHQVLRQHV� SHUVRQDOHV� GHVGH� XQD� SRVWXUD
UHIOH[LYD��DXWRFUtWLFD�\�FRQ�ULJRU�FLHQWtILFR�

x $SUHFLDFLyQ� \� JHQHUDFLyQ� GH� PRGHORV� GH� LQWHUYHQFLyQ� SHGDJyJLFD� ±� GLGiFWLFD
DGHFXDGDV� D� ODV� FDUDFWHUtVWLFDV� \� PDQLIHVWDFLRQHV� SVLFROyJLFDV� \� FXOWXUDOHV� GHO
JUXSR�GH�FODVHV�

x 6HU� FDSDFHV� GH� LQWHJUDU� ORV� EHQHILFLRV� GH� ORV� DYDQFHV� WHFQROyJLFRV� HQ� OD
FDSDFLWDFLyQ�SURIHVLRQDO�

(VWUDWHJLDV�PHWRGROyJLFDV
9+RUDV�GH�FODVHV�

7UDEDMRV� GH� GLQiPLFD� JUXSDO�� $QiOLVLV� GH� YLGHRV�� &RQVWUXFFLyQ� GH� FXDGURV
VLQWHWL]DGRUHV�� 5HIOH[LyQ� GH� OD� SUiFWLFD�� $UWLFXODFLyQ� H� LQWHJUDFLyQ� WHyULFR� SUiFWLFD
FRQ� ORV� UHVWDQWHV� HVSDFLRV� FXUULFXODUHV� \� FRQ� HO� WUD\HFWR� LQYHVWLJDFLyQ� \� SUiFWLFD�
$QiOLVLV�GH�FDVRV���(ODERUDFLyQ�GH�HVWUDWHJLDV�HVWLPXODGRUDV���7UDWDPLHQWR�FRQWLQXR
GHO� 7UD\HFWR� DQDOtWLFR� WHyULFR� SUiFWLFR� GH� LQYHVWLJDFLyQ� ³(O� FRQRFLPLHQWR� GH� ODV
HWDSDV�GHO�GHVDUUROOR�DSUHQGL]DMH´�FRPR�LQVWDQFLD�SDUD�OD�PHGLDFLyQ�
$QiOLVLV�GH�GRFXPHQWRV�GH�OD�DFWXDOLGDG�VRFLR�FXOWXUDO��,QYHVWLJDFLRQHV�\�DYDQFHV�

9+RUDV�H[WUDFODVHV�

(VWUDWHJLDV�HQ�WRUQR�DO�7UDEDMR�GH�&DPSR�� � ,QYHVWLJDFLyQ�GH�GDWRV�VLQWHWL]DGRV�HQ
GRV�LQIRUPHV���DUWLFXODQGR�FRQ�HO�WUD\HFWR�GH�,QYHVWLJDFLyQ�\�3UiFWLFD�\�'LGiFWLFD

(YDOXDFLyQ
6H�UHDOL]DUiQ�GRV�WUDEDMRV�GH�FDPSR��TXH�GHEHUiQ�VHU�DSUREDGRV�VHJ~Q�OD�HVFDOD�YLJHQWH��
LQWHJUDGRV� HQ� LJXDO� PRGR� HO� WUD\HFWR� DQDOtWLFR� WHyULFR� SUiFWLFR� GH� LQYHVWLJDFLyQ�� � \� WUHV
SDUFLDOHV�� � (O� WHUFHUR� FRQVLVWLUi� HQ� OD� IXQGDPHQWDFLyQ� GHO� PHQFLRQDGR� WUD\HFWR�� � /D
HYDOXDFLyQ�ILQDO�SDUD�ORV�DOXPQRV�UHJXODUHV�WHQGUi�FDUiFWHU�GH�LQWHJUDGRUD���/D�DFUHGLWDFLyQ



�� ,QWHUDFFLyQ�HQWUH�DOXPQRV�\�DSUHQGL]DMH�HVFRODU�� 3HQVDPLHQWR�FRPSDUWLGR�\
SDUWLFLSDFLyQ�JXLDGD�

�� 3UREOHPiWLFDV� GHO� FRQWH[WR�� OD� JOREDOL]DFLyQ� \� VXV� LPSOLFDQFLDV�� OD
GLVFULPLQDFLyQ�\�ORV�SUHMXLFLRV���/D�VRFLHGDG�\�VXV�JUXSRV�

93URFHGLPHQWDOHV�
x ,QWUR\HFFLyQ� GH� ODV� FRQGLFLRQHV� SHUVRQDOHV� \� ORV� FRQRFLPLHQWRV� QHFHVDULRV� SDUD

HVWDEOHFHU�FRQ�ORV�HVWXGLDQWHV�XQD�UHODFLyQ�GH�HPSDWtD���UHTXHULGD�SRU�HO�SURFHVR�GH
HQVHxDQ]D� DSUHQGL]DMH�� \� VXV� UHVSHFWLYRV� WLSRV� GH� LQWHOLJHQFLD�� HVWLORV� GH
DSUHQGL]DMH�\�TXH�GHEHQ�VHU�WHQLGRV�FXLGDGRVDPHQWH�HQ�FXHQWD�HQ�OD�SODQLILFDFLyQ�\
DGPLQLVWUDFLyQ�GHO�FXUUtFXOXP�

x &RPSUHQVLyQ� \� IXQGDPHQWR� GHO� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� GHO� VXMHWR� GHVGH� XQ
HQIRTXH� KROtVWLFR�� DERUGDQGR� GHVGH� GLVWLQWDV� GLPHQVLRQHV�� VXV� YtQFXORV� H
LQWHUDFFLRQHV�HQ�XQ�FRQWH[WR�VRFLRFXOWXUDO�GHWHUPLQDGR��/RJUR�GH� ODV�KHUUDPLHQWDV
QHFHVDULDV�SDUD�JHQHUDU�FDPELRV�TXH�RSWLPLFHQ�OD�UHDOLGDG�

x &RPSUHQVLyQ� OD� UHDOLGDG�GH� ORV�VXMHWRV�TXH� LQWHUYLHQHQ�HQ� OD� UHODFLyQ�SHGDJyJLFD�
SDUD�IXQGDPHQWDU�VXV�SURSLDV�SUiFWLFDV�

x &RQVWUXFFLyQ� GH� OD� IXQGDPHQWDFLyQ� WHyULFD� DSURSLDGD� SDUD� ODV� SUiFWLFDV� GH
HQVHxDQ]D�

x &RQFHSFLyQ�GHO�URO�GRFHQWH�HQ�IXQFLyQ�GH�XQD�DFWLWXG�SHUPDQHQWH�GH�E~VTXHGD�GHO
FRQRFLPLHQWR�\�FRPSUHQVLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�VXMHWR�FRQ�HO�TXH�VH�YLQFXOD�

x $QiOLVLV� GH� ODV� PDQLIHVWDFLRQHV� FXOWXUDOHV� UHIHULGDV� DO� VXMHWR� DGROHVFHQWH� H
LGHQWLILFDU�VXV�HIHFWRV�SVLFROyJLFRV��SHGDJyJLFRV�\�VRFLDOHV�

x 2EVHUYDFLyQ�� UHJLVWUR�\�DQiOLVLV�GH� ORV�GLIHUHQWHV�FRPSRUWDPLHQWRV�GH� ORV�DOXPQRV
HQ�HO�SHUtRGR�HYROXWLYR�TXH�DWUDYLHVD�

x 'LIHUHQFLDFLyQ� GH� FRQFHSFLRQHV� SRQGHUDQGR� ORV� IXQGDPHQWRV� DQWURSROyJLFRV�
ILORVyILFRV�� VRFLDOHV�� SVLFROyJLFRV� \� SHGDJyJLFRV� VREUH� ORV� DFWRUHV� GHO� SURFHVR
HGXFDWLYR�� DVt� FRPR� OD� FRQWULEXFLyQ� D� OD� IRUPDFLyQ� LQWHJUDO� GH� SHUVRQDV� \
FRPXQLGDGHV�

x 3DUWLFLSDFLyQ� HQ� SURFHVRV� GH� FRQVWUXFFLyQ� GH� DFXHUGRV� \� UHVROXFLyQ� GH� FRQIOLFWRV
UHIHULGRV�DO�HVWDEOHFLPLHQWR�GH�YtQFXORV�HQWUH�ORV�DFWRUHV�

x &RPSUHQVLyQ�GHO�DERUGDMH�GHO�VXMHWR�GH�FXDOTXLHU�QLYHO�GHEH�KDFHUVH�GHVGH�GLVWLQWDV
GLPHQVLRQHV�\�TXH�OD�SRVLELOLGDG�GH�HODERUDU�HVWUDWHJLDV�DGHFXDGDV�SDUD�VROXFLRQDU
VLWXDFLRQHV�SUREOHPiWLFDV�GHSHQGH�GH�XQ�PDUFR�WHyULFR�±�FLHQWtILFR�

9$FWLWXGLQDOHV�
x 7RPD� GH� FRQFLHQFLD� GH� ODV� LPSOLFDQFLDV� GH� OD� YRFDFLyQ� GRFHQWH� HQ� XQ�PDUFR� GH

IRUPDFLyQ�0HUFHGDULD�
x 'HVDUUROOR�GH�XQD�DFWLWXG�GH�VHUYLFLR�\�GH�UHVSRQVDELOLGDG�HYDQJHOL]DGRUD�HQ�VX�URO

GRFHQWH�



�� (O� DGROHVFHQWH� VXMHWR� GHO�DSUHQGL]DMH� HQ�HO�7HUFHU�&LFOR� \�1LYHO� 3ROLPRGDO�
$GROHVFHQFLD� \� MXYHQWXG� HQ� DPpULFD� ODWLQD�� � (O� DGROHVFHQWH� DUJHQWLQR� \� OD
GLYHUVLGDG�

(MH�7HPiWLFR�1��� /DV�WHRUtDV�GHO�DSUHQGL]DMH��VXMHWR�\�FRQWH[WR

�� /DV�WHRUtDV�GHO�DSUHQGL]DMH�\�VXV�DSOLFDFLRQHV�HQ�OD�HVFXHOD�
�� /D�HVFXHOD�WUDGLFLRQDO��FDUDFWHUtVWLFDV�\�SUHFLVLRQHV��OD�WHRUtD�DVRFLDFLRQLVWD�\

OD�WHRUtD�GH�ODV�IDFXOWDGHV�
�� /RV� HQIRTXHV� FRJQLWLYRV�� WHRUtDV� GHO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ�

$SUHQGL]DMH�VLJQLILFDWLYR�GH�$XVXEHO�\�5RJHUV�
�� /D�(SLVWHPRORJtD�JHQpWLFD�GH�3LDJHW�� �(O�GHVDUUROOR�\� ODV�HWDSDV�HYROXWLYDV�

(O�FRQIOLFWR�FRJQLWLYR�
�� (O�FRQWH[WR�VRFLR�KLVWyULFR�FXOWXUDO�GH�9LJRVWN\�
�� (O�HQIRTXH�FRQVWUXFWLYLVWD��ODV�WHRUtDV�TXH�OD�LQWHJUDQ�

(MH�7HPiWLFR�1��� )DFWRUHV�LQWUDSHUVRQDOHV�GHO�SURFHVR�DSUHQGL]DMH

�� (O� GHVDUUROOR� LQWHOHFWXDO�� HWDSDV� GH� HYROXFLyQ� GHO� SHQVDPLHQWR�� � $FWLWXGHV
HVWLPXODGRUDV� GHVGH� HO� DFFLRQDU� GRFHQWH�� (O� GHVDUUROOR� PRUDO�� $VSHFWRV
HGXFDWLYRV�\�YRFDFLRQDOHV�

�� /D�SHUVRQDOLGDG�\�HO�DSUHQGL]DMH�HQ�HO�FRQWH[WR�HVFRODU�� �/D�PRWLYDFLyQ�\� OD
E~VTXHGD�GH�OD�LGHQWLGDG�

�� (O� GHVDUUROOR� DIHFWLYR� VRFLDO�� FDUDFWHUtVWLFDV� JHQHUDOHV�� PHGLGDV
SVLFRSHGDJyJLFDV�GH�OD�PHGLDFLyQ�GHO�SURIHVRU�

�� (O� GHVDUUROOR� ELRSVLFRPRWUt]�� FDUDFWHUtVWLFDV� JHQHUDOHV�� LQWHUDFFLyQ� FRQ� ODV
UHVWDQWHV�GLPHQVLRQHV��/D�VDOXG�HQ� OD�SXEHUWDG�\� OD�DGROHVFHQFLD��)DFWRUHV
GH�SURWHFFLyQ���6DOXG�HQ�HO�FRQWH[WR�

�� 1HFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��SHUVSHFWLYD�GRFHQWH�

(MH�7HPiWLFR�1��� )DFWRUHV�VRFLRDPELHQWDOHV��H�LQWHUSHUVRQDOHV��GHO��SURFHVR�GH
(QVHxDQ]D�±�$SUHQGL]DMH

�� (VFHQDULRV�HGXFDWLYRV�\�DFWLYLGDG��XQD�SURSXHVWD�LQWHJUDGRUD�SDUD�HO�HVWXGLR
\�GLVHxR�GHO�FRQWH[WR�HVFRODU��� (O�FRQWH[WR�FXOWXUDO�GH�OD�DFWLYLGDG�FRJQLWLYD�
0XQGR�VRFLDO�H�LQGLYLGXR�

�� /D� UHSUHVHQWDFLyQ� PXWXD� SURIHVRU� ±� DOXPQR� \� VXV� UHSHUFXVLRQHV� HQ� OD
HQVHxDQ]D�\�HO�DSUHQGL]DMH�



&RQVLGHUDPRV�HO�DSUHQGL]DMH�FRPR�HO�SURFHVR�GH�DWULEXFLyQ�GH�VHQWLGRV�\�FRQVWUXFFLyQ�GH
VLJQLILFDGRV��IXHUWHPHQWH�LPSUHJQDGR�\�RULHQWDGR�SRU�ODV�IRUPDV�FXOWXUDOHV��TXH�WLHQH�OXJDU�HQ
XQ�FRQWH[WR�GH�UHODFLyQ�\�GH�FRPXQLFDFLyQ� LQWHUSHUVRQDO�\�TXH�WUDVFLHQGH� OD�GLQiPLFD� LQWHUQD
GH�ORV�SURFHVRV�GHO�SHQVDPLHQWR�GH�ORV�DOXPQRV�

(V�DVt�TXH�HO�SURIHVRU�GHEH�VHU�FDSD]�GH�FRPSUHQGHU�\�SURPRYHU�D�FDGD�HGXFDQGR�KDFLD
XQ� QLYHO� GH� GHVHPSHxR�PiV� ULFR� SHUR� IDFWLEOH� \� SHUVRQDOL]DQWH�� � 3DUD� HOOR� DGHPiV� GH� HVWDU
FDSDFLWDGR� SDUD� REVHUYDU�� DQDOL]DU� \� H[SOLFDU� OD� UHDOLGDG�� GHVGH� XQD� YLVLyQ� SDUDGLJPiWLFD
UHQRYDGD��GHEHUi�WRPDU�FRQFLHQFLD�GH�TXH�OD�IRUPDFLyQ�GRFHQWH�FRQWtQXD�HV�XQD�QHFHVLGDG�\
XQ� PHGLR� FRQ� HO� TXH� SRGUi� UHVSRQGHU� D� ODV� YDULDGDV� GHPDQGDV� \� RSWLPL]DU� VXV� SURSLRV
UHFXUVRV�
2EMHWLYRV�JHQHUDOHV

x 'LPHQVLRQDU� HO� URO� GRFHQWH� GHVGH� OD� QHFHVLGDG� GH� FRQRFHU� JOREDOPHQWH� HO
DSUHQGL]DMH�GHO�7HUFHU�&LFOR�GH�OD�(*%��\�HO�1LYHO�3ROLPRGDO���PHGLDU�HILFD]PHQWH�HQ
VX�HGXFDFLyQ��UHVSRQGLHQGR�FRQWH[WXDOPHQWH��D�ODV�GHPDQGDV�TXH�SUR\HFWDQ�

x &RPSOHPHQWDU� H� LQWHUDFWXDU� HQ� UHG� FRQ� OD� HGXFDFLyQ� IDPLOLDU� \� FRQ� ORV� UHVWDQWHV
VLVWHPDV�HQ�ORV�TXH�HGXFDGRU�\�HGXFDQGR�HVWiQ�HQWUDPDGRV�

x $SUHFLDU� OD� FRPSOHMLGDG� \� GLYHUVLGDG� GH� LQVWLWXFLRQHV� \� QHFHVLGDGHV� SDUD� FUHDU
HVWUDWHJLDV�PHGLDGRUDV�ULFDV�D�QLYHO�SVLFRSHGDJyJLFR�\�GLGiFWLFR�

x 5HYLVDU� \� HQULTXHFHU� ODV� GLPHQVLRQHV� SHUVRQDOHV� GHVGH� XQD� SRVWXUD� UHIOH[LYD
PHWDFRJQLWLYD��DXWRHYDOXDGRUD�\�FRQ�QLYHO�FLHQWtILFR�

x 7RPDU�FRQFLHQFLD�GH�ODV�H[LJHQFLDV�\�OtPLWHV�GHO�URO�GRFHQWH�DQWH�ODV�GHPDQGDV�GH
OD�GLYHUVLGDG�GH�DSUHQGL]DMHV��\�FRQWH[WRV�

x (QULTXHFHU� OD� PLUDGD� GHO� PyGXOR� FRQ� OD� SXHVWD� HQ� SUiFWLFD� GH� ODV� DFFLRQHV
SODQLILFDGDV�GHVGH�ORV�LQWHUHVSDFLRV�

x 9DORUDU�ODV�DFFLRQHV�FRRSHUDWLYDV�UHVFDWDQGR�ORV�HVIXHU]RV�SURSLRV�\�GH�ORV�GHPiV�
GHVDUUROODQGR�OD�FDSDFLGDG�GH�WUDEDMDU�HQ�HTXLSR

&RQWHQLGRV
9&RQFHSWXDOHV�

(MH�7HPiWLFR�1���� )XQGDPHQWRV�HSLVWHPROyJLFRV
�� (O� VXMHWR�� DSUHQGL]DMH� \� FRQWH[WR� HQ� OD� (*%�� �� \� 1LYHO� 3ROLPRGDO�� � � 6X

FRQVWUXFFLyQ� \� QHFHVLGDG� HQ� OD� SRVPRGHUQLGDG� HQ� OD� 5HS~EOLFD� $UJHQWLQD�
/DV�FLHQFLDV�TXH�$SRUWDQ�GDWRV�SDUD�VX�HODERUDFLyQ��$QWURSRORJtD�)LORVyILFD�
eWLFD�� 3VLFRORJtD�� 3HGDJRJtD�� 3VLFRORJtD� (YROXWLYD�� 3VLFRORJtD� 6RFLDO� \
FLHQFLDV�FRQH[DV

�� 3UHFLVLRQHV� FRQFHSWXDOHV� EiVLFDV�� FUHFLPLHQWR�� GHVDUUROOR�� DSUHQGL]DMH�
PDGXUDFLyQ�� FXOWXUD�� HVFRODUL]DFLyQ�� HGXFDFLyQ�� PHGLDFLyQ�� DQGDPLDMH� \
FRQWH[WR��� (O�FRQFHSWR�GH�6XMHWR�



,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�

7HO����������

(63$&,2�&855,&8/$5 ��68-(72��$35(1',=$-(�\�&217(;72
&$55(5$ ��352)(625$'2�HQ�%,2/2*Ë$
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&8562 ��6(*81'2�$f2
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1Ò0(52�'(�+25$6 ��3UHVHQFLDOHV�����
352)(625$ ��(VS��/LF��$181&,$&,Ï1�0$5Ë$�0$57Ë1

&RUUHODWLYLGDGHV
&RQ�3UREOHPiWLFD�6RFLRFXOWXUDO�� ,QVWLWXFLRQHV�(GXFDWLYDV��3UREOHPiWLFD�GHO�&RQRFLPLHQWR�SDUD�FXUVDU�\
DFUHGLWDU��
3DUD�FXUVDU�FRQ�3UiFWLFD�\�5HVLGHQFLD�H�,QYHVWLJDFLyQ�(GXFDWLYD�
)XQGDPHQWDFLyQ

6H�FRQFLEH�DO� VXMHWR� GHO� DSUHQGL]DMH� FRPR�XQ� VXMHWR� TXH� VH� FRQVWLWX\H� FRPR� WDO� HQ�XQ� FRQWH[WR
VRFLR�KLVWyULFR�SROtWLFR�FXOWXUDO����(Q�HVWH�VHQWLGR��VH�HQWLHQGH�DO�VXMHWR�R�³VXMHWR�GH´��TXH��HQ�HO�FRQWH[WR
HVFRODU��VH�DSURSLD�GH�VDEHUHV�� �$O�PLVPR� WLHPSR�TXH�DWUDYLHVD� OD�DGROHVFHQFLD��VH� LQLFLD�HQ�HO� WHUFHU
FLFOR�GH�OD�(*%���FRQ�ORV�SULPHURV�FDPELRV�ItVLFRV�TXH�OR�LGHQWLILFDQ�FRPR�S~EHU�\�TXH�OOHJDQ�FDUJDGRV
GH� FRQQRWDFLRQHV� GH� VX� FXOWXUD�� � � 'H� HVWH�PRGR�� DO� WHUPLQDU� HO�1LYHO� 3ROLPRGDO�� KDEUi� SURFHVDGR� VX
DGROHVFHQFLD�FRQ� OD� LQIOXHQFLD�GH�VXV� LJXDOHV�\� ODV� UHIHUHQFLDV�GH�VXV�PD\RUHV��FRQVWUX\HQGR�DVt�XQD
LGHQWLGDG�~QLFD�\�VLQJXODU����(O�QLYHO�DGDSWDWLYR�TXH�ORJUH��DVt�FRPR�VX�RULJLQDOLGDG�GHSHQGHUi�GHO
HQWUDPDGR� FRKHUHQWH� HQWUH� VX�GHVDUUROOR� \�PDGXUDFLyQ�� OD� SURSLD� DXWRHVWLPD� \� ORV�PHQVDMHV
TXH�HQ�VX�FRQWH[WR� OR� YD\DQ�FRQWHQLHQGR�H� LPSXOVDQGR�HQ�VX�HMHUFLFLR�GH� OD� OLEHUWDG�\�HQ� OD
FRQFUHFLyQ�GH�VX�WHQGHQFLD�D�OD�DXWRUUHDOL]DFLyQ��(Q�HVWH�HQWRUQR��OD�ILJXUD�GHO�HGXFDGRU�FREUH
XQD� UHOHYDQFLD�PX\�VLJQLILFDWLYD�� \D�TXH�PRGHUDUi� ORV�DOWLEDMRV�GHO� SURFHVR�� OD� DFFLyQ�GH� ORV
SDUHV��\�³pO�PLVPR´�VH�SHUILODUi�FRPR�PRGHOR�FX\DV�DFFLRQHV�HQUDt]DQ�HQ�OR�PiV�SURIXQGR�GH
VX�VHU�� 6HPHMDQWH� URO� �H[LJH�XQ�GHVHPSHxR�PX\�DWLQDGR��FRKHUHQWH�\� IOH[LEOH��HQ�FXDQWR�D
VDEHUHV�SVLFROyJLFRV��SHGDJyJLFRV��VRFLDOHV�\�PRUDOHV�� /D�SHUVRQD�TXH�SUR\HFWD�HO�HGXFDGRU�
VX�FRKHUHQFLD� \�SHUVLVWHQFLD�� \� OD� UHG�GH� YtQFXORV� TXH�JHQHUH�� VHUiQ� IDFLOLWDGRUHV�GHO�TXHUHU
DSUHQGHU�D�DSUHQGHU�

'HVGH� XQD� SHUVSHFWLYD� FRQWUXFWLYLVWD� GHO� DSUHQGL]DMH�� ODV� DFFLRQHV� VH� HQFDPLQDQ� D
FRPSUHQGHU� \� DQDOL]DU� ORV� SURFHVRV� GH� FRQVWUXFFLyQ� VXEMHWLYD� GH� OD� SUiFWLFD� HGXFDWLYD�
DSHODQGR�D�ORV�HQIRTXHV�PiV�UHOHYDQWHV�SDUD�VX�LQWHUSUHWDFLyQ�


