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(O� SUHVHQWH� WUDEDMR� HV� SDUWH� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ� HQ� HO� iUHD� GH� LQIRUPiWLFD� HGXFDWLYD�GHQRPLQDGR� �&RQVWUXFFLyQ� GH� WXWRULDOHV� EDVDGRV� HQ� FRPSRQHQWHV� UHXVDEOHV��TXH� WLHQH�SRU�REMHWR�IDFLOLWDU�HO�GHVDUUROOR�GH�PDWHULDO�GLGiFWLFR�HQ�JHQHUDO��\�GH�WXWRULDOHV�HQ�SDUWLFXODU��FRQ�FDSDFLGDG�GH�VHU�XWLOL]DGRV�D�WUDYpV�GH�,QWHUQHW�\�EDVDGRV�HQ�FRPSRQHQWHV�UHXVDEOHV�TXH�VRSRUWHQ�XQ�FRQMXQWR�GH�FRPSRUWDPLHQWRV�HVWiQGDUHV��LQGHSHQGLHQWHPHQWH�GH�OD�IXQFLRQDOLGDG�HVSHFtILFD�SDUD�OD�TXH�KDQ�VLGR�GLVHxDGRV��6H� WUDWD� GH� GLVHxDU� XQD� KHUUDPLHQWD�� TXH� D� SDUWLU� GH� DOJXQRV� FRPSRQHQWHV� �GHVDUUROODGRV�HVSHFLDOPHQWH� SDUD� HO� GRPLQLR� GH� DSOLFDFLyQ� HO� GRFHQWH� SXHGD� FRQVWUXLU� WXWRULDOHV� GHO� WLSR�HQVHxDQ]D�SDVR�D�SDVR��SDUD�TXH�HO�DOXPQR�SXHGD�HMHUFLWDUVH�WDQWR�FRPR�OR�QHFHVLWH��(VWH� WXWRULDO�TXH�DFDED�GH�FUHDU��VH�FRQYLHUWH�HQ�XQ�QXHYR�FRPSRQHQWH�GHO�GRPLQLR�\�SRU�OR�WDQWR�SXHGH� VHU� XWLOL]DGR� SDUD� OD� FUHDFLyQ� GH� RWUR�� GHELpQGRVH� DGDSWDU� HQ� IRUPD� LQWHOLJHQWH� DO� QXHYR�FRQWH[WR�(Q�HVWH�DUWtFXOR�PRVWUDPRV�OD�DUTXLWHFWXUD�\�FXHVWLRQHV�GH�GLVHxR�GH�DOJXQRV�FRPSRQHQWHV�
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/D�UHDOLGDG�XQLYHUVLWDULD�DFWXDO�SUHVHQWD�XQD�VLWXDFLyQ�GLFRWyPLFD��SRU�XQ�ODGR�VH�UHDOL]DQ�UHFRUWHV�HQ�OD�FDQWLGDG�GH�KRUDV�GH�OD�FXUUtFXOD�\�SRU�HO�RWUR��VH�QHFHVLWDUtDQ�PiV�SDUD�VXSOLU�ODV�GHILFLHQFLDV�FRQ� ODV� TXH� OOHJD� HO� DOXPQDGR��8QD�GH� ODV� LQTXLHWXGHV�GH� WRGRV� ORV� HTXLSRV�GRFHQWHV� FRQVLVWH� HQ�HQFRQWUDU�� LQYHVWLJDU�\�SUREDU�PpWRGRV�TXH�VHDQ�PiV�DGHFXDGRV�SDUD� WUDQVPLWLU� ORV�FRQRFLPLHQWRV�GH�XQ�PRGR�HILFLHQWH� LQWHQWDQGR�DGDSWDU�ORV�FRQWHQLGRV�GH�ODV�PDWHULDV�D�ODV�QHFHVLGDGHV�SUHVHQWHV�\�IXWXUDV�GH�ORV�DOXPQRV��/D�SRVLELOLGDG�GH�LQGLYLGXDOL]DU�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�TXH�QRV�RIUHFH�OD�FRPSXWDFLyQ�UHSUHVHQWD� LPSRUWDQWHV� YHQWDMDV�� SXHV� SXHGH� SHUPLWLUQRV� RSWLPL]DU� ODV� FDSDFLGDGHV� GH� FDGD�LQGLYLGXR�DO�QR�WHQHU�TXH�LPSRQHUOHV�D�WRGRV�ORV�HVWXGLDQWHV�HO�PLVPR�ULWPR��OR�TXH�HV��SDUD�ORV�PiV�KiELOHV��PRWLYR�GH�DEXUULPLHQWR��\�SDUD�ORV�TXH�WLHQHQ�PD\RU�GLILFXOWDG��IUXVWUDFLyQ�\�GHFHSFLyQ�HQ�GLFKR�SURFHVR�/D� XWLOL]DFLyQ� GH� WXWRULDOHV� EDVDGRV� HQ�PXOWLPHGLD� HV� XQD� RSFLyQ� D� WHQHU� HQ� FXHQWD� HQ� WRGDV� ODV�PDWHULDV� GH� OD� FXUUtFXOD� GH� FXDOTXLHU� FDUUHUD� XQLYHUVLWDULD�� 6X� LQFRUSRUDFLyQ� DO� SURFHVR� GH�HQVHxDQ]D�DSUHQGL]DMH� H[LJH� LQJHQLR�\� FUHDWLYLGDG��\� VREUH� WRGR��FRQWHPSODUOR� �GH�RWUR�PRGR��\D�TXH�DIHFWDUi�D�WRGRV�ORV�HOHPHQWRV�TXH�FRPSRQHQ�D�HVH�SURFHVR��$�SDUWLU�GH�OD�XWLOL]DFLyQ�GH�WXWRULDOHV��VH�HVSHUD�UHVROYHU�XQD�GH�ODV�GLILFXOWDGHV�TXH�VH�SODQWHD�HQ�HO�DSUHQGL]DMH�WUDGLFLRQDO�GH�DOJXQDV�PDWHULDV�GHPDVLDGR�WpFQLFDV��GRQGH�HQ�IRUPD�XVXDO�HO�DOXPQR�VH�HQFXHQWUD�FRQ�OD�UHVROXFLyQ�LPSUHVD�HQ�XQ�VROR�SDVR��FRQ�WRGRV�ORV�SURFHVRV�LQWHUPHGLRV�REYLDGRV��$O�SRGHU�VHJXLU�HO�SURFHVR�³SDVR�D�SDVR´��VH�HOLPLQDUi�OD�GLILFXOWDG�DQWHV�H[SXHVWD�1XHVWUR�REMHWLYR�HV�HO�GHVDUUROOR�GH�XQD�DUTXLWHFWXUD�GH�VRIWZDUH�UHXVDEOH�SDUD�IDFLOLWDUOH�DO�GRFHQWH�OD� FRQVWUXFFLyQ� GH� QXHYRV� WXWRULDOHV�� ORV� FXDOHV�� DGHPiV�� SXHGDQ� VHU� UHXWLOL]DGRV� FRPR� QXHYRV�FRPSRQHQWHV�SDUD�OD�FRQVWUXFFLyQ�GH�RWURV��&RQ�VX�XVR��HO�DOXPQR�SRGUi�HMHUFLWDUVH�WDQWR�FRPROR�QHFHVLWH��KDVWD�DGTXLULU�ORV�FRQRFLPLHQWRV�\�GHVWUH]D�QHFHVDULRV�/D� LGHD� HV� GLVHxDU� XQ IUDPHZRUN SDUD� OD� JHQHUDFLyQ� GH� WXWRULDOHV�� DSRUWDU� OD� HVWUXFWXUD� \�IXQFLRQDOLGDG� GH� ORV� FRPSRQHQWHV� FRPXQHV�� HVWDEOHFHU� ODV� LQWHUDFFLRQHV� HQWUH� ORV� REMHWRVLQWHUYLQLHQWHV \�GHILQLU� ODV�DEVWUDFFLRQHV� IXQGDPHQWDOHV�\� VXV� LQWHUIDFHV��(Q�HO IUDPHZRUN TXHGDQ�HVSHFLILFDGRV�ORV�DVSHFWRV�GH�ORV�WXWRULDOHV�TXH�VH�PDQWLHQHQ�HVWDEOHV�HQ�WRGDV�ODV�DSOLFDFLRQHV��\�VH�SURYHHQ�PHFDQLVPRV�SDUD�SRGHU�H[SUHVDU�ODV�YDULDFLRQHV�TXH�VHDQ�QHFHVDULDV�(Q�ODV�VHFFLRQHV�VLJXLHQWHV��VH�GHVFULEH�FyPR�IXQFLRQD�XQ�WXWRULDO�SDUD�HQVHxDQ]D�³SDVR�D�SDVR´��OD�DUTXLWHFWXUD�GH�OD�KHUUDPLHQWD�SURSXHVWD�\�VXV�DEVWUDFFLRQHV�IXQGDPHQWDOHV��
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(Q� XQ� WXWRULDO� GH� HVWH� WLSR� VH� SUHWHQGH� HQVHxDU� PHGLDQWH� XQ� HMHPSOR�� D� UHVROYHU� XQ� SUREOHPD��PRVWUDQGR� D� SDUWLU� GH� XQ� FRQMXQWR� GH� GDWRV� LQLFLDOHV�� OD� IRUPD� GH� OOHJDU� DO� UHVXOWDGR�PRVWUDQGR��WRGRV�ORV�SDVRV�LQWHUPHGLRV�QHFHVDULRV��6L� (� HV� HO� FRQMXQWR� GH� GDWRV� LQLFLDOHV� \� 6 HV� HO� UHVXOWDGR� HVSHUDGR�� SRGHPRV� DILUPDU� TXH�6� �I�(�� GRQGH�I UHSUHVHQWD� OD� IXQFLyQ�R� DOJRULWPR�TXH� UHVXHOYH� HO� SUREOHPD�\� FX\RV�SDVRV�GHWDOODGRV�VH�TXLHUHQ�HQVHxDU�/R�TXH�VH�SUHWHQGH�PRVWUDU�VRQ�ODV�WUDQVIRUPDFLRQHV�QHFHVDULDV�D�UHDOL]DU�VREUH�(��SDUD�SURGXFLU�OD�VDOLGD�6��&DGD�XQD�GH�HVWDV� WUDQVIRUPDFLRQHV�HV�XQ�SDVR�GHO� WXWRULDO�\�KDEUi�TXH�UHDOL]DUODV�HQ�XQ�FLHUWR�RUGHQ���
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(O IUDPHZRUN IRUPD� HO� HVTXHOHWR� GH� OD� DSOLFDFLyQ�� SURYHH� OD� IXQFLRQDOLGDG� FRP~Q�� GHILQH� ODV�DEVWUDFFLRQHV�IXQGDPHQWDOHV�\�VXV�LQWHUIDFHV���HVWDEOHFH�ODV�LQWHUDFFLRQHV�HQWUH�ORV�REMHWRV��GHMDQGR��HQ� GHWHUPLQDGRV� OXJDUHV� HVSDFLRV� HQ� EODQFR� R� SXQWRV� GH� DUWLFXODFLyQ� �KRW� VSRW���&DGD� HVSDFLR� VH�UHILHUH�D�ORV�DVSHFWRV�GH�ORV�WXWRULDOHV�TXH�SXHGHQ�YDULDU�GH�XQD�DSOLFDFLyQ�D�RWUD��\�HV�DOOt�GRQGH�HO�IUDPHZRUN�GHEH�SURYHHU�IOH[LELOLGDG��3DUD� UHDOL]DU� XQD� DSOLFDFLyQ� GH� JHQHUDFLyQ� GH�WXWRULDOHV� HQ� XQ� GRPLQLR� HQ� SDUWLFXODU�� EDVWD� FRQ�LQFOXLU� ORV� FRPSRQHQWHV� TXH� VDWLVIDJDQ� ODV�VLWXDFLRQHV�UHTXHULGDV�SRU�OD�DSOLFDFLyQ��3RU�HMHPSOR��VL�SUHWHQGHPRV�FUHDU�XQ�JHQHUDGRU�GH�WXWRULDOHV�HQ�HO�GRPLQLR� GH� OD� *HRPHWUtD� GHEHUtDPRV� LQFOXLU�FRPSRQHQWHV�TXH� UHSUHVHQWHQ� ORV�HQWHV�JHRPpWULFRV��VXV�JHVWRUHV�\�ODV�RSHUDFLRQHV�SULPLWLYDV�TXH�SXHGHQ�UHDOL]DUVH�VREUH�HOORV��/D� DSOLFDFLyQ� TXH� SHUPLWD� JHQHUDU� WXWRULDOHV� GHEH� VHU� LQWHUDFWLYD�� FRQ� XQD� LQWHUID]� JUiILFD� SDUD�YLVXDOL]DU�FDGD�SDVR�GHO�WXWRULDO�\�SHUPLWLU�WUDWDU�ORV�HYHQWRV�JHQHUDGRV�SRU�ODV�DFFLRQHV�GHO�XVXDULR��&RQWDUi� FRQ� XQ� HGLWRU� GH� WXWRULDOHV� EDVWDQWH� VHPHMDQWH� D� XQ� HGLWRU� JUiILFR�� XQ� SDQHO� GH� GLEXMR� R�SL]DUUD�� EDUUD� GH� KHUUDPLHQWDV� TXH� SHUPLWDQ� LQGLFDU� HO� WLSR� \� YDORU� GH� ORV� GDWRV� LQLFLDOHV� �3XQWR��5HFWD��$UFR�������SDVRV�LQWHUPHGLRV��DUFR�TXH�FRUWD�D�UHFWD��DUFR�FRQ�FHQWUR�\�UDGLR��DUFR�FRQ�FHQWUR�\�UDGLR�TXH�FRUWD�D�DUFR�������VHOHFFLyQ��GHVSOD]DPLHQWR��HWF��/D�EDUUD�GH�KHUUDPLHQWDV�YDULDUi�VHJ~Q�HO�GRPLQLR��\�D~Q�FXDQGR�HO�GRPLQLR�GH�DSOLFDFLyQ�GHO�WXWRULDO�QR�VHD�JUiILFR��VLHPSUH�QHFHVLWDUi�GH�OD�SL]DUUD�SDUD�UHIOHMDU�ORV�GDWRV�LQLFLDOHV�\�ODV�WUDQVIRUPDFLRQHV�QHFHVDULDV�SDUD�OOHJDU�DO�UHVXOWDGR�GHO�SUREOHPD��(Q�OD�SL]DUUD�VH�³GLEXMD´�FDGD�SDVR�GHO�WXWRULDO��(O�PRGHOR�DUTXLWHFWyQLFR�HQ�TXH�VH�EDVD�OD�DSOLFDFLyQ�HV�HO�0RGHO�9LHZ�&RQWUROOHU�>�@��TXH�GLYLGH�HO�SUREOHPD�HQ� WUHV�FRPSRQHQWHV�� HO�PRGHOR�TXH�FRQWLHQH�HO�FRUD]yQ�GH� OD� IXQFLRQDOLGDG�� OD�YLVWD�TXH�GHVSOLHJD�OD�LQIRUPDFLyQ�DO�XVXDULR�\�HO�FRQWURODGRU�TXH�PDQHMD�OD�HQWUDGD�GHO�XVXDULR��/D�YLVWD�\�HO�FRQWURODGRU�GHILQHQ�OD�LQWHUID]�JUiILFD��
���� 'LDJUDPD�JHQHUDO�GH�FODVHV(O� VLJXLHQWH� GLDJUDPD�PXHVWUDV� ODV� FODVHV�PiV�LPSRUWDQWHV�\�VXV�UHODFLRQHV�7XWRULDO(GLWRU� GHILQH� OD� LQWHUIDFH� SDUD�FRRUGLQDU� ORV� GLIHUHQWHV� REMHWRV� TXH�SDUWLFLSDQ� HQ� XQ� HGLWRU�� 'HVDFRSOD� ORV�SDUWLFLSDQWHV� GHO� HGLWRU� \� DFW~D� FRPR� XQ�FRRUGLQDGRU�GH�HOORV��SDWUyQ�PHGLDWRU�>�@���3DUD� LQGHSHQGL]DU� HO� HGLWRU� GH� VXV� YLVWDV��VH�DSOLFD�HO�SDWUyQ�2EVHUYHU�>�@��7XWRULDO9LHZ�PXHVWUD�OD�3L]DUUD�\�HVFXFKD�VXV� FDPELRV�� 5HFLEH� ORV� HYHQWRV� GH� OD�LQWHUID]� GH� XVXDULR� \� ODV� GHOHJD� D� OD�KHUUDPLHQWD� DFWXDO�� /D� UHVSXHVWD�GHSHQGH�GH�OD�KHUUDPLHQWD�DFWLYD�HQ�HVH�PRPHQWR�
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/D� UHDFFLyQ� GHO� HGLWRU� DQWH� ORV� HYHQWRV� GHSHQGH� GHO� HVWDGR�HQ� HO� TXH� VH� HQFXHQWUH� HO� HGLWRU��3DUD�VROXFLRQDU�HVWH�SUREOHPD�VH�XWLOL]D�HO�SDWUyQ�6WDWH�>�@��(O�SDWUyQ�6WDWH�SHUPLWH�D�XQ�REMHWR�FDPELDU�VX�FRPSRUWDPLHQWR�FXDQGR�FDPELDQ�VXV�DWULEXWRV�LQWHUQRV��/DV� KHUUDPLHQWDV� VRQ� FUHDGDV� XQD� YH]� \� UHXWLOL]DGDV�� 6RQ� LQLFLDOL]DGDV� \� GHVLQLFLDOL]DGDV� FRQ�DFWLYDWH���\�GHDFWLYDWH���UHVSHFWLYDPHQWH��/D�3L]DUUD�HV�XQ�FRQWHQHGRU�SDUD�7XWRULDOHV��HQYtD�ORV�HYHQWRV�GH�VXV�FDPELRV�D�ORV�R\HQWHV�FXDQGR�XQD�SDUWH�GH�VX�iUHD�IXH�PRGLILFDGD�7XWRULDO� HV� XQD� GH� ODV� DEVWUDFFLRQHV� IXQGDPHQWDOHV�� /D� FODVH� DEVWUDFWD� 7XWRULDO� SURYHH� HO�FRPSRUWDPLHQWR� JHQpULFR� \� OD� LQWHUIDFH� TXH� GHEHQ� FXPSOLU� VXV� VXEFODVHV�� &RQRFH� FyPR�UHSUHVHQWDUVH�JUiILFDPHQWH��3DUD�JHVWLRQDU�ORV�GDWRV�LQLFLDOHV��HQWUDGDV��SURSRUFLRQD�*HVWRUHV��8Q 'LEXMDEOH� WLHQH� XQ� FRQMXQWR� GH� PDQHMDGRUHV� TXH� PDQLSXODQ� VX� IRUPD� R� VXV� DWULEXWRV�� (V� OD�LQWHUID]�TXH�GHEHQ�FXPSOLU�ORV�REMHWRV�GHO�GRPLQLR�TXH�SXHGHQ�DFWXDU�GH�GDWRV�LQLFLDOHV�R�UHVXOWDGRV�GH�XQ�WXWRULDO�SDUD�VHU�UHSUHVHQWDGRV�JUiILFDPHQWH��/RV�+DQGOHV�VRQ�XWLOL]DGRV�SDUD�FDPELDU�XQ�GLEXMDEOH�SRU�PDQLSXODFLyQ�GLUHFWD��/RV�PDQHMDGRUHV�FRQRFHQ� VXV� SURSLDV� ILJXUDV� \� SURSRUFLRQDQ� PpWRGRV� SDUD� ORFDOL]DU� \� XELFDU� HO� PDQHMR� VREUH� OD�ILJXUD�\�VHJXLU�OD�SLVWD�D�ORV�FDPELRV�
���� $OJXQRV�UHTXHULPLHQWRV�IXQFLRQDOHVx &RQWHPSODU�GRV�PRGDOLGDGHV�GH�XVR�ELHQ�GHILQLGDV�� FUHDFLyQ�GH�XQ� WXWRULDO� \�XVR�GH�XQ�WXWRULDO�x (O� WUDEDMR�GH�FUHDFLyQ�GH�XQ� WXWRULDO�PHGLDQWH� OD�KHUUDPLHQWD��GHEH� UHVXOWDUOH�DO�GRFHQWH�³WDQ�QDWXUDO´�FRPR�VL�OR�GHVDUUROODUD�PDQXDOPHQWH��\�HQ�JHQHUDO��PXFKR�PiV�VHQFLOOR��(VWR�LPSOLFD�TXH�PXFKDV�WDUHDV�SXHGHQ�\�GHEHQ�HVWDU�DXWRPDWL]DGDV�x (O� WXWRULDO� TXH� DFDED� GH� FUHDU� GHEH� SRGHU� FRQYHUWLUVH� HQ� XQ� QXHYR� FRPSRQHQWH� GHO�GRPLQLR�\�SRU�OR�WDQWR��SRGUi�VHU�XWLOL]DGR�SDUD�OD�FUHDFLyQ�GH�RWUR��GHELpQGRVH�DGDSWDU�HQ�IRUPD�LQWHOLJHQWH��DO�QXHYR�FRQWH[WR��(VWR�LPSOLFD�TXH�GHEH�H[LVWLU�XQ�PHFDQLVPR�HVSHFLDO�GH�SHUVLVWHQFLD�SDUD�ORV�WXWRULDOHV�FUHDGRV�x (Q�PRGDOLGDG� GH� HMHFXFLyQ� GH� XQ� WXWRULDO�� SXHGH� VHU� SUDFWLFDGR� LQGLYLGXDOPHQWH� WDQWDV�YHFHV� FRPR� VH� TXLHUD�� HQ� IRUPD� FRPSOHWD� R� SDUFLDO�� SHUPLWLHQGR� YROYHU� DWUiV� FXDQGR� HO�DOXPQR�OR�UHTXLHUD�
�� $%675$&&,21(6�)81'$0(17$/(6�
0XFKDV� DEVWUDFFLRQHV� VRQ� VLPLODUHV� D� ODV� TXH� VH� HQFXHQWUDQ� HQ� XQ� HGLWRU� JUiILFR�� YDPRV� D�FRQFHQWUDUQRV�HQ�DTXHOODV�TXH�VRQ�SURSLDV�GH�HVWH�JHQHUDGRU�GH�WXWRULDOHV��
���� 7XWRULDO(O� WXWRULDO� FRQVWD� GH� HQWUDGD�� SDVRV� \� VDOLGD�� /D� HQWUDGD� \� OD� VDOLGD� VRQ� FRQWHQHGRUHV� GH� REMHWRV�SURSLRV�GHO�GRPLQLR�GH�DSOLFDFLyQ��&DGD�SDVR�GHO�WXWRULDO�SXHGH�VHU�XQD�SULPLWLYD��VLPSOH���X�RWUR�WXWRULDO� �FRPSXHVWR��� �3RU�HMHPSOR��SDUD� UHVROYHU�HO�SUREOHPD�GH� WUD]DU� OD�SDUDOHOD�D�XQD�UHFWD�V�\�TXH� SDVH� SRU� HO� SXQWR� 3�� XQR� GH� ORV� SDVRV�� FRQVLVWH� HQ� WUD]DU� OD� UHFWD� SHUSHQGLFXODU� D� OD� UHFWD� V�SDVDQGR� SRU� HO� SXQWR� 3�� &XDOTXLHU� WXWRULDO� FUHDGR� SRU� HO� *HQHUDGRU� GH� 7XWRULDOHV� HV� XQ� WXWRULDO�FRPSXHVWR��\D�VHD�SRU�SDVRV�VLPSOHV�R�SRU�SDVRV�TXH�WDPELpQ�VRQ�FRPSXHVWRV��
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