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SUREOHPDV�\�HMHUFLFLRV���YHUVLyQ��
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�����HMHPSOR�UHVXHOWR�
3XULILFDFLyQ�GH�XQD�SURWHtQD�SDUD�OD�TXH�QR�H[LVWHQ�HQVD\RV�ELROyJLFRV�R�TXtPLFRV�(Q�JHQHUDO�� ODV�SURWHtQDV�VH�GHWHFWDQ�HQ�YLUWXG�GH�XQD�DFWLYLGDG�ELROyJLFD�PHGLEOH��SRU�HM��� HQ]LPiWLFD��R� LQKLELWRULD�GH�DOJXQD�HQ]LPD��R�SRU�XQDSURSLHGDG�ItVLFD�GLVWLQWLYD��FRPR�OD�DEVRUFLyQ�GH�OD�OX]�SRU�OD�KHPRJORELQD���6LQ�HPEDUJR��QR�VLHPSUH�HV�SRVLEOH�OD�GHWHFFLyQ�PHGLDQWH�HVWH�WLSR�GHSURFHVRV�\�HQ�HVRV�FDVRV�VH�XWLOL]D�HO�PpWRGR�GH�PDUFDGR�GREOH�6L�XQD�EDFWHULD�LQIHFWDGD�SRU�XQ�IDJR��FDSD]�GH�IDEULFDU�XQD�SURWHtQD�GHWHUPLQDGD��VH�PXOWLSOLFD�HQ�XQ�PHGLR�GH�FXOWLYR�TXH�FRQWLHQH�>�+@OHXFLQD�WRGDV�ODV�SURWHtQDV�UHVXOWDUiQ�PDUFDGDV�FRQ��+��6L�VH�KDFH�OR�PLVPR�FRQ�XQD�EDFWHULD�LQIHFWDGD�FRQ�XQ�IDJR�PXWDQWH�TXH�IDEULFD�VyOR�XQ�IUDJPHQWR�GHOD�SURWHtQD�� WRGDV� ODV�SURWHtQDV� UHVXOWDUiQ�PDUFDGDV��SHUR�QR�KDEUi�SURWHtQD� LQWDFWD�TXH� LQWHUHVD�PDUFDGD� FRQ� ��&��6L� VH�PH]FODQ� ORV�GRV� WLSRV�GHFXOWLYR�PDUFDGRV��VH�DtVODQ�VXV�SURWHtQDV�\�VH�IUDFFLRQDQ�SRU�FURPDWRJUDItD��OD�PD\RUtD�GH�ODV�IUDFFLRQHV�WHQGUiQ�XQD�PLVPD�UHODFLyQ��+���&��H[FHSWROD�SURWHtQD�GH� LQWHUpV�� TXH� VH� HQFRQWUDUi� HQ� OD� IUDFFLyQ� TXH� WHQJD� XQD� UD]yQ� �+���&�PiV� DOWD�� 3RU� OR� WDQWR�� ORV� HVTXHPDV� GH� SXULILFDFLyQ� SXHGHQEDVDUVH�HQ�FRQVHJXLU�XQ�YDORU�Pi[LPR�GH�HVWD�UD]yQ�KDVWD�TXH�VH�REWHQJD�XQD�IUDFFLyQ�TXH�FRQWHQJD��+��SHUR�QR���&��6L�VH�KDEtDQ�PDUFDGR�WRGDV�ODVSURWHtQDV��HVD�IUDFFLyQ�FRQWHQGUi�H[FOXVLYDPHQWH�OD�SURWHtQD�GH�LQWHUpV�
�����HMHPSOR�UHVXHOWR�
(VWXGLRV�GH�UHDFFLRQHV�GH�LQWHUFDPELR�&RPR�ODV�UHDFFLRQHV�GH�LQWHUFDPELR�SURGXFHQ�XQD�VXVWDQFLD�TXtPLFDPHQWH� LGpQWLFD�DO�PDWHULDO� LQLFLDO��HO�DQiOLVLV�TXtPLFR�FRQYHQFLRQDO�QR�SXHGHSURSRUFLRQDU�HYLGHQFLDV�GH�OD�UHDFFLyQ��6LQ�HPEDUJR��HO�LQWHUFDPELR��R��GH�PRGR�PiV�JHQHUDO��OD�SDUWLFLSDFLyQ��VH�HVWXGLD�IiFLOPHQWH�FRQ�LVyWRSRVUDGLDFWLYRV��FRPR�SXHGH�YHUVH�HQ�ORV�GRV�HMHPSORV�TXH�VLJXHQ�(O�IRVIDWR�GH�SLULGR[DO�HV�XQ�FRIDFWRU�HQ�PXFKDV�UHDFFLRQHV�HQ]LPiWLFDV��6L�VH�XWLOL]D�IRVIDWR�GH�>�+@SLULGR[DO�FRQ�HO��+�HQ�GHWHUPLQDGDV�SRVLFLRQHV�VH� HQFXHQWUD� TXH� HO� WULWLR� DSDUHFH� HQ� HO� DJXD� ��+�2��� (O� IRVIDWR� GH� SLULGR[DO� PDUFDGR� \� XQLGR� D� OD� HQ]LPD� SXHGH� VHSDUDUVH� GHO� DJXD� PHGLDQWHFURPDWRJUDItD�GH�H[FOXVLyQ�HQ�JHO�\�HO�DJXD�WULWLDGD�VH�SXHGH�FRQWDU�D�FRQWLQXDFLyQ� LQWURGXFLpQGROD�GLUHFWDPHQWH�HQ�XQD�PH]FOD�GH�FHQWHOOHR�TXHDFHSWH� DJXD�� 6L� VH� HQFXHQWUD� �+� HQ� HO� DJXD�� HV� XQD� HYLGHQFLD� GLUHFWD� GH� OD� SDUWLFLSDFLyQ� GHO� IRVIDWR� GH� SLULGR[DO� HQ� OD� UHDFFLyQ� PHGLDQWH� ODWUDQVIHUHQFLD�GH�XQ�SURWyQ�(O�'1$�HV�XQ�SROLQXFOHyWLGR�GLFDWHQDULR�TXH� VH�PDQWLHQH� XQLGR� SRU�SXHQWHV�GH� KLGUyJHQR�� 6L� VH� DxDGH�'1$�D� DJXD�PDUFDGD� �+�2�\� VH� H[WUDHGHVSXpV�HQ�PRPHQWRV�VXFHVLYRV�HPSOHDQGR�FURPDWRJUDItD�GH�H[FOXVLyQ�HQ�JHO��DSDUHFH��+�HQ�HO�'1$��$�SDUWLU�GH�OD�FLQpWLFD�GH�LQWHUFDPELR�\�ORVHIHFWRV� GH� YDULRV� DJHQWHV� GHVQDWXUDOL]DQWHV�� SXHGH� GHPRVWUDUVH� TXH� ORV� SXHQWHV� GH� KLGUyJHQR� HVWiQ� URPSLpQGRVH� \� YROYLpQGRVH� D� IRUPDUFRQVWDQWHPHQWH�� (VWH� IHQyPHQR� UHFLEH� HO� QRPEUH� GH� ©UHVSLUDFLyQª� GH� ODV� EDVHV� QLWURJHQDGDV� \� XQ� HIHFWR� DQiORJR� VH� KD� XVDGR� WDPELpQ� SDUDGHWHUPLQDU�OD�YHORFLGDG�GH�SOHJDPLHQWR�\�GHVSOHJDPLHQWR�GH��SURWHtQDV�
�����HMHPSOR�UHVXHOWR�
,GHQWLILFDFLyQ�GHO�OXJDU�DFWLYR�GH�ODV�HQ]LPDV�/RV�LVyWRSRV�UDGLDFWLYRV�SXHGHQ�MXJDU�XQ�SDSHO�GH�LPSRUWDQFLD�HQ�OD�LGHQWLILFDFLyQ�GH�ORV�FHQWURV�DFWLYRV�GH�ODV�HQ]LPDV��GHELGR�D�TXH�ODV�UHDFFLRQHVHQ]LPiWLFDV�UHTXLHUHQ�XQD�FRQFHQWUDFLyQ�GH�HQ]LPD�WDQ�EDMD�TXH�VH�QHFHVLWDUtDQ�JUDQGHV�YRO~PHQHV�SDUD�XQ�DQiOLVLV�TXtPLFR�GHO�WLSR�WUDGLFLRQDO��(OVLJXLHQWH�SiUUDIR�GD�XQ�HMHPSOR�VHQFLOOR�GH�OD�GHWHUPLQDFLyQ�GHO�Q~PHUR�GH�VLWLRV�GH�XQLyQ�3XHGH�GHPRVWUDUVH�FRQ�IDFLOLGDG�TXH�HO���DPLQR���EURPRHWDQR�VH�XQH�FRYDOHQWHPHQWH�DO�FHQWUR�DFWLYR�GH�OD�DPLQRR[LGDVD�GHO�SODVPD�ERYLQR�VL�VHPDUFD�HO� VHJXQGR�iWRPR�GH�FDUERQR�FRQ� ��&��/D�PHGLGD�GH� OD� UHODFLyQ�PRODU� HQWUH� ��&�XQLGR�\� HQ]LPD�GHWHUPLQD� HO� Q~PHUR�GH� VLWLRV�GH�XQLyQ�+LGUROL]DQGR� OD� SURWHtQD� KDVWD� DPLQRiFLGRV� H� LGHQWLILFDQGR� HO� WLSR� GH� HQODFH� TXtPLFR� SXHGH� LGHQWLILFDUVH� HO� FHQWUR� GH� XQLyQ� >HV� GHFLU�� HO� �ORV�DPLQRiFLGR�V��TXH�SDUWLFLSD�Q��HQ�pO@��6L�VH�FRQRFH�OD�VHFXHQFLD�GH�DPLQRiFLGRV�GH�OD�HQ]LPD�HQ�FXHVWLyQ��OD�KLGUyOLVLV�SDUFLDO�HQ�SpSWLGRV�LGHQWLILFDUiOD�ORFDOL]DFLyQ�GHO�DPLQRiFLGR�HQ�OD�SURWHtQD�
�����HMHPSOR�UHVXHOWR�
8QD� PXHVWUD� GH� iFLGR� >��&@α�FHWRJOXWiULFR� VXIUH� ODV� WUDQVIRUPDFLRQHV� TXtPLFDV� H[SXHVWDV� HQ� HO� HVTXHPD� VLJXLHQWH�� HQ� HO� TXH� VH� LQFOX\HQ� ODV
DFWLYLGDGHV�HVSHFLILFDV�HQ�FSP�µPRO�GHO�&2��GHVSUHQGLGR�HQ�FDGD�SDVR��'HWHUPtQHVH�HO�PDUFDMH�LVRWySLFR�GHO�FRPSXHVWR�HVWXGLDGR���/D�DFWLYLGDGGHO�&2��GHVSUHQGLGR�VH�KD�GHWHUPLQDGR�PHGLDQWH�VX�SUHFLSLWDFLyQ�FRPR�%D&2���

&2�c�SURYLHQH�GHO�FDUERQR���GH�$��&2�d�SURYLHQH�GHO�FDUERQR���GH�&��

(O� FRPSXHVWR�&��SURYLHQH�GH�%��� TXH�SUHVHQWD� VLPHWUtD�PROHFXODU�� SRU� OR� TXH� OD� DFWLYLGDG�GH� ORV� FDUERQRV� VLPpWULFRV� KD� GH� VHU� LGpQWLFD�� \D� TXHTXtPLFDPHQWH�VRQ�LQGLVWLQJXLEOHV��(Q�FRQVHFXHQFLD��HO�FDUERQR���GH�&��SRVHH�OD�PLVPD�DFWLYLGDG�TXH�HO�FDUERQR����LJXDO�D�����FSP�µPRO�
6'� ���[����FSP�µPRO� �����FSP�µPRO

(O�FDUERQR���GH�'��SURYLHQH�GHO�FDUERQR���GH�&���TXH�SRVHH�����FSP�µPRO��3RU�WDQWR��WRGR�HO�PDUFDMH�GH�'��HVWi�HQ�HO�FDUERQR����(Q�UHVXPHQ��HO
PDUFDMH�HQ�HO�FRPSXHVWR�$��HV�

+22& &2 &+� &+� &22+
��� ��� ���
� � � � �

0HUFHG�D�OD�VLPHWUtD�PROHFXODU�GH�%���RWUDV�SRVLELOLGDGHV�VHUtDQ�D�� &�O������FSP�µPRO���&��������FSP�µPRO��
E�� &�O������FSP�µPRO���&��������FSP�µPRO��
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������GLILFXOWDG�PHGLD�
/D� DFWLYLGDG� HVSHFtILFD� GH� OD� WLPLGLQD� PDUFDGD� FRQ� �+� HQ� HO� UDGLFDO� PHWLOR� HV� GH� �� &L�PPRO�� ¢4Xp� IUDFFLyQ� GH� ODV� PROpFXODV� GH� WLPLGLQD� HVUDGLDFWLYD"��6L�VH�PDUFD�FRQ�HVWD�WLPLGLQD�XQ�'1$�GH�PDVD�PROHFXODU����[�����\�VL�HO�����GH�VXV�SDUHV�GH�EDVHV�VRQ�$7��¢FXiQWRV�Q~FOHRV�GH��+�KD\SRU�PROpFXOD�GH�'1$"�6L�VH�GLVSRQH�GH�XQ�FRQWDGRU�FRQ�XQ�����GH�HILFDFLD��¢TXp�SHVR�GH�HVWH�'1$�GDUtD������FSP"
������IiFLO�
6L�VH�SXGLHUDQ�XWLOL]DU�FRQ�OD�PLVPD�VHQFLOOH]��+����&�\���3�HQ�XQ�H[SHULPHQWR�GH�PDUFDGR�GREOH��¢TXp�SDU�GH�LVyWRSRV�VH�HVFRJHUtD"�¢3RU�TXp"
������GLILFXOWDG�PHGLD�
(Q�XQ�H[SHULPHQWR�SDUD�PHGLU�OD�VtQWHVLV�GH�'1$��¢TXp�VHUtD�SUHIHULEOH��XWLOL]DU�>�+@WLPLGLQD�R�>��3@WLPLGLQD"�¢3RU�TXp"
������IiFLO�
8Q�FRQWDGRU�GH�FHQWHOOHR�HVWi�DMXVWDGR�GH�IRUPD�TXH�OD�UHODFLyQ�GH�FXHQWDV�HQWUH�ORV�FDQDOHV�$�\�%�HV�GH������SDUD�HO��+�\�GH�����SDUD�HO���&��6HFXHQWD�XQD�PH]FOD��XVDQGR�ORV�PLVPRV�QLYHOHV��ULQGLHQGR������FSP�HQ�HO�FDQDO�$�\������HQ�HO�FDQDO�%��¢&XiO�HV�OD�UHODFLyQ�GH��+�FRQ�UHVSHFWR�D���&HQ�HVD�PXHVWUD"
������GLILFXOWDG�PHGLD�
+DFLHQGR�UHIHUHQFLD�DO�SUREOHPD�������VL�OD�PXHVWUD�FRQWLHQH�>�+@WLPLGLQD�D���&L�PPRO�\�>��&@XUDFLOR�D�����&L�PPRO�\�ODV�HILFLHQFLDV�GH�UHFXHQWR�VRQGH�XQ�����SDUD�HO��+�\�GH�XQ�����SDUD�HO���&��¢FXiO�HV�OD�UHODFLyQ�PRODU�GH�WLPLGLQD�\�XULGLQD�HQ�OD�PXHVWUD"�6XSyQJDVH�TXH�OD�WLPLGLQD�SHUWHQHFH�DXQ�'1$�FRQ�XQ�����GH�FRQWHQLGR�HQ�*&�\�OD�XULGLQD�D�XQ�51$�FRQ�XQ�FRQWHQLGR�GH�XQ�����HQ�8��¢TXp�SHVR�GH�51$�\�'1$�KD\�HQ�OD�PXHVWUD"
������IiFLO�
6XSyQJDVH�TXH�VH�GLVSRQH�GH�XQ�FRQWDGRU�*HLJHU�FRQ�XQD�HILFLHQFLD�GH�XQ�����SDUD�HO� ��&�\�XQ� UXLGR�GH� IRQGR�GH��� FSP��\�GH�XQ� FRQWDGRU�GHFHQWHOOHR�FRQ�XQD�HILFLHQFLD�GHO�����SDUD�HO���&�\�XQ�UXLGR�GH�IRQGR�GH����FSP��(Q�XQ�H[SHULPHQWR�FRQ���&�VH�HVSHUD�TXH�OD�PXHVWUD� WHQJD�XQDDFWLYLGDG�PX\�EDMD��HV�GHFLU��GH����D�����FSP��¢4Xp�FRQWDGRU�GHEHUtD�XWLOL]DUVH"�¢3RU�TXp"
������IiFLO�
&DOF~OHVH�OD�FRQVWDQWH�GH�GHVLQWHJUDFLyQ�GHO���6�WHQLHQGR�HQ�FXHQWD�TXH�VX�SHULRGR�GH�VHPLGHVLQWHJUDFLyQ�HV�GH������GtDV�
������IiFLO�
(O���3�WLHQH�XQ�VHPLSHULRGR�GH������GtDV��'HWHUPtQHVH�HO�YDORU�GH�VX�FRQVWDQWH�GH�GHVLQWHJUDFLyQ�\�HO�SRUFHQWDMH�LQLFLDO�TXH�TXHGD�DO�FDER�GH��������\���GtDV�HQ�XQD�PXHVWUD�GH�HVWH�UDGLRLVyWRSR�
������IiFLO�
(Q�XQ�FRQWDGRU�*HLJHU�VH�KD�GHWHUPLQDGR�OD�DFWLYLGDG�GH�XQD�PXHVWUD�GH���6�HQ�GLIHUHQWHV�GtDV��$�SDUWLU�GH�ORV�YDORUHV�REWHQLGRV��GHWHUPtQHQVH�HOSHULRGR�GH�VHPLGHVLQWHJUDFLyQ�\�OD�FRQVWDQWH�GH�GHVLQWHJUDFLyQ�GH�HVWH�UDGLRLVyWRSR�

7LHPSR��GtDV� � � � � � � �� ��5DGLDFWLYLGDG��FSP� ���� ���� ���� ���� ���� ���� ���� ����

������IiFLO�
&DOF~OHVH�HO�Q~PHUR�GH�iWRPRV�UDGLDFWLYRV�\�HO�SHVR�HQ�JUDPRV�GH���&L�GH���3�
������IiFLO�
¢&XiO�VHUi�OD�DFWLYLGDG�HVSHFtILFD�Pi[LPD�GH�OD�>��&@JOXFRVD"��0DVD�PROHFXODU��������VHPLSHULRGR�GHO���&�������DxRV�
������IiFLO�
&DOF~OHVH�OD�DFWLYLGDG�HVSHFtILFD�Pi[LPD�GH�OD�>��&@YDOLQD�HQ�&L�J
������IiFLO�
¢&XiO� VHUi� OD� Pi[LPD� DFWLYLGDG� HVSHFtILFD� WHyULFD�� HQ� &L�PPRO�� FRQ� OD� TXH� VH� SRGUtD� SUHSDUDU� XQLIRUPHPHQWH� PDUFDGD� OD� >��&@WLURVLQD"� ¢4XpSURSRUFLyQ�GH�PROpFXODV�HVWiQ�UHDOPHQWH�PDUFDGDV�HQ�XQD�SUHSDUDFLyQ�GH�>��&@WLURVLQD�TXH�SRVHH�XQD�DFWLYLGDG�HVSHFtILFD�GH�����P&L�PPRO"
������IiFLO�
&RQ�REMHWR�GH�GHWHUPLQDU�HO�YROXPHQ�GH�VDQJUH�GH�XQ�DYH�VH�OH�LQ\HFWDURQ���PO�GH�XQD�VXVSHQVLyQ�GH�HULWURFLWRV�PDUFDGRV�UDGLDFWLYDPHQWH�FRQ�XQDDFWLYLGDG�GH������[�����FSP�PO��7UDV�FLQFR�PLQXWRV�VH�DLVOy�XQD�SHTXHxD�PXHVWUD�GH�VDQJUH�GHO�DQLPDO��REWHQLpQGRVH�HQ�HOOD�XQD�DFWLYLGDG�GH�����[����FSP�PO��'HWHUPtQHVH�HO�YROXPHQ�VDQJXtQHR�GHO�DYH�HVWXGLDGD�
������IiFLO�
8Q�FXOWLYR�GH�XQ�PLFURRUJDQLVPR�VH�LQFXEy�HQ�SUHVHQFLD�GH�>��&@G$73����Q&L� PRO���DLVOiQGRVH�D�FRQWLQXDFLyQ�HO�'1$�GH�GLFKR�PLFURRUJDQLVPR�
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3RU�WUDWDPLHQWR�GH�HVWH�iFLGR�QXFOHLFR�FRQ�HQGRQXFOHDVDV�VH�REWXYR�XQ�SROLQXFOHyWLGR�FX\D�FRPSRVLFLyQ�FXDQWLWDWLYD�GH�EDVHV�HV�$�&�*�7���¢&XiOVHUi�OD�DFWLYLGDG�HVSHFtILFD�GH�GLFKR�SROLQXFOHyWLGR"��(O�WLHPSR�GH�LQFXEDFLyQ�IXH�VXILFLHQWH�SDUD�REWHQHU�WRGR�HO�'1$�XQLIRUPHPHQWH�PDUFDGR��
������IiFLO�
��PO�GH�XQD�GLVROXFLyQ�DFXRVD�GH�>��&@XULGLQD�WLHQH�XQD�DFWLYLGDG�HVSHFLILFD�GH�����&L�PRO�\�XQD�DFWLYLGDG�WRWDO�GH���� &L��¢&XiQWRV�PLOLOLWURV�GHXQD�GLVROXFLyQ�GH�XULGLQD�IUtD���P0�\�FXiQWRV�GH�DJXD�HV�QHFHVDULR�DxDGLU�D�OD�GH�XULGLQD�PDUFDGD�SDUD�REWHQHU�XQD�GLVROXFLyQ�GH�FRQFHQWUDFLyQ��P0�\�DFWLYLGDG�HVSHFLILFD���&L�PRO"�'HVFUtEDVH�OD�SUHSDUDFLyQ�GH���PO�GH�GLVROXFLyQ�GH�XULGLQD���P0�\�DFWLYLGDG�HVSHFLILFD���&L�PRO�
������IiFLO�
3DUD�YDORUDU�OD�FDQWLGDG�GH�JOLFLQD�SUHVHQWH�HQ�XQ�KLGUROL]DGR�GH�SURWHtQD�VH�WRPDURQ�������PJ�GH�pVWH�\�VH�PH]FODURQ�FRQ�����PJ�GH�>��&@JOLFLQD�FRQXQD�DFWLYLGDG�HVSHFtILFD�GH�����FSP�PJ��'HVSXpV�GH�DLVODU�SDUWH�GH�OD�JOLFLQD�\�SXULILFDUOD�WRWDOPHQWH��VH�HQFRQWUy�TXH�VX�DFWLYLGDG�HVSHFtILFD�HUD�GH���FSP�PJ��'HWHUPtQHVH�OD�SURSRUFLyQ�GH�JOLFLQD�TXH�KDEtD�HQ�HO�KLGUROL]DGR�LQLFLDO�
������GLILFXOWDG�PHGLD�
8QD�~QLFD�FDGHQD�GH�'1$�����GH�FRPSRVLFLyQ�GH�EDVHV�����$������*������&�\�����7�VH�LQFXED�HQ�SUHVHQFLD�GH�'1$�SROLPHUDVD�\�>��&@G$73���P&L�PRO���REWHQLpQGRVH� OD�FDGHQD�FRPSOHPHQWDULD� �����(O�'1$�GH�GREOH�KpOLFH�REWHQLGR�HV�XWLOL]DGR�FRPR�PROGH�SRU� OD�51$�SROLPHUDVD�� HQSUHVHQFLD�GH�>��&@&73����[�����FSP�J���OD�FXDO�WUDQVFULEH�OD�FDGHQD������¢&XiO�VHUi�OD�DFWLYLGDG�HVSHFtILFD�GHO�'1$�GLFDWHQDULR�\�GHO�51$�REWHQLGRHQ�OD�WUDQVFULSFLyQ"�/D�HILFDFLD�HQ�WRGRV�ORV�UHFXHQWRV�HV�GHO�����
������IiFLO�
(Q�OD�GHWHUPLQDFLyQ�GHO�DPLQRiFLGR�1�WHUPLQDO�GH�XQD�SURWHtQD�TXH�FRQVWD�GH�GRV�FDGHQDV�SROLSHSWtGLFDV�LGpQWLFDV�VH�XWLOL]y�FORUXUR�GH�>��&@GDQVLOR����� &L� PRO��� /D� UHDFFLyQ� VH� OOHYy� D� FDER� FRQ� ���� QPRO� GH� SURWHtQD��0HGLDQWH� FURPDWRJUDItD� VH� DLVOy� HO� GDQVLODPLQRiFLGR�1�WHUPLQDO� HQ� XQYROXPHQ� GH� �� PO�� 8QD� DOtFXRWD� GH� ���� PO� GH� pVWH� SURSRUFLRQy� XQD� DFWLYLGDG� GH� ����� FSP� HQ� XQ� FRQWDGRU� GH� FHQWHOOHR� OtTXLGR�� &DOF~OHVH� HOUHQGLPLHQWR�GH�OD�UHDFFLyQ��VDELHQGR�TXH�OD�HILFDFLD�GHO�UHFXHQWR�HV�GHO�����
������IiFLO�
3RU�HO�PpWRGR�GH�VtQWHVLV�HQ�IDVH�VyOLGD�GH�0HUULILHOG�VH�KD�WUDWDGR�GH�VLQWHWL]DU�HO�SpSWLGR�*O\�9DO�3UR�$OD�D�EDVH�GH�>��&@JOLFLQD��'HELGR�D�XQ�PDODFRSODPLHQWR�FRQ�OD�UHVLQD�VH�KDQ�RULJLQDGR�HQ�HO�SURFHVR�GRV�SpSWLGRV�FX\D�FRPSRVLFLyQ�GH�DPLQRiFLGRV�HV�����*O\��9DO��$OD��3UR��\����*O\���3UR�$OD��(O�SpSWLGR�TXH� VH� WUDWDED�GH� VLQWHWL]DU� VH�KD�REWHQLGR� FRQ�XQD�SXUH]D�GHO������¢&XiO� VHUi� OD� DFWLYLGDG� HVSHFtILFD� GH� OD�PH]FOD� GH� SpSWLGRVREWHQLGRV��HQ�&L�J"��/D�DFWLYLGDG�HVSHFtILFD�GH�OD�>��&@JOLFLQD�XWLOL]DGD�HV�����FSP�PPRO��/D�HILFDFLD�GHO�UHFXHQWR�HV�GHO������/D�PDVD�PROHFXODUPHGLD�SDUD�WRGRV�ORV�DPLQRiFLGRV�FRQVLGpUHVH�����
������IiFLO�
'HWHUPtQHVH�HO�Q~PHUR�GH�iWRPRV�GH����,�\���3�TXH�GDQ�OXJDU�D���GSP��VDELHQGR�TXH�ORV�SHULRGRV�GH�VHPLGHVLQWHJUDFLyQ�VRQ��UHVSHFWLYDPHQWH��GH����\������GtDV�
������IiFLO�
3DUD� OD� FDUER[LPHWLODFLyQ� GH� XQD� SURWHtQD� VH� KD� XWLOL]DGR� \RGR>��&@DFHWDWR� ��� P&L�PPRO��� 7HQLHQGR� HQ� FXHQWD� TXH� OD� SURWHtQD� FRQWLHQH� FLQFRUHVLGXRV�GH� FLVWHtQD� \� TXH� OD� UHDFFLyQ� SUHFLVD� XQ� H[FHVR� GRV� YHFHV�PRODU� GH� \RGRDFHWDWR�� ¢FXiQWRV�P&L� GH� \RGR>��&@DFHWDWR� VH� SUHFLVDUiQ� SDUDFDUER[LPHWLODU� �� QPRO� GH� SURWHtQD"� ¢&XiO� VHUi� OD� DFWLYLGDG� HVSHFtILFD� GH� OD� SURWHtQD� FDUER[LPHWLODGD"� &RQVLGpUHVH� TXH� HQ� OD� UHDFFLyQ� VyOR� VHPRGLILFDQ�ODV�FLVWHtQDV�
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