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9HURQLFD�3HQDJRV�\�/XFLDQD�ùSLQDU�

Ü<R�VR\�HQWRQFHV�WRGD�OD�DUHQDÝ�&ROHFFL´Q�ELSHUVRQDO�HQ�RFDVL´Q�GH�XQD�PXHVWUD�GH�
DPEDV�DUWLVWDV��HQ�GRQGH�DERUGDQ�HO�WHUULWRULR�\�FXHUSR��FDGD�XQD�FRQ�VXV�WªFQLFDV�\�
HVWLORV�GLIHUHQWHV��

/D�XQL´Q�GH�DPEDV�SU¢FWLFDV�ODV�OOHYD�D�FRPSUHQGHU��SRU�PHGLR�GH�OD�SLQWXUD��F´PR�HO�
FXHUSR�HV�FDSD]�GH�DGDSWDUVH�H�LQWHJUDUVH�D�ORV�GLVWLQWRV�ULWPRV�GH�OD�QDWXUDOH]D�\��
SRU�HQGH��D�ODV�WUDQVIRUPDFLRQHV�GHO�WHUULWRULR��

ÿWDV�GRV�REUDV�SHUWHQHFHQ�D�OD�VHULH�Ü�7RGR�HO�YDVWR�IRQGR�PDULQRÝ��GRQGH�VH�
DSUHFLDQ�FXHUSRV�TXH�EDLODQ�\�GDQ]DQ�DO�ULWPR�GHO�PDU��LQWHQWDQGR�DFRSODUVH�D�VXV�
FDPELRV�\�D�DGDSWDUVH�D�VX�QDWXUDOH]D��ÿWDV�GRV�SLH]DV�IRUPDQ�SDUWH�GH�XQD�VHULH�GH�
��SLH]DV��TXH�MXQWDV�UHXQ®D�XQ�PXUDO�LPSUHVLRQDQWH�GH�P¢V�GH����PHWURV�MXQWDV��
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6HULH�GH�SLQWXUDV�TXH�WUDWDQ�GH�XQD�GHFRQVWUXFFL´Q�FRUSRUDO�
GXUDQWH�OD�JHVWDFL´Q�ODFWDQFLD�\�FXLGDGR��

8QD�GDQ]D�GHO�FXHUSR�IHPHQLQR�\�VXV�YDULDGDV�IRUPDV�GH�
PDGXUDFL´Q��KDFLHQGR�DOHJRU®DV�FRQ�PHWDPRUIRVLV�GH�OD�
QDWXUDOH]D�
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(Q�HO������HPSLH]D�VX�WUDEDMR�KDFLHQGR�SURSXHVWDV�HQ�EDVH�DO�SDSHO�
SOHJDGR�XWLOL]DQGR�FRQFHSWRV�GH�EDODQFH�\�DVLPHWU®D��

/RV�WHVHODGRV�VRQ�XQ�HMHUFLFLR�PDWHP¢WLFR�TXH�FRQVLVWH�HQ�FXEULU�
VXSHUõFLHV�GH�GRV�GLPHQVLRQHV�VLQ�TXH�KD\D�VREUH�SRVLFL´Q�GH�
SLH]DV�R�KXHFRV�HQWUH�HOODV��GH�HVWD�IRUPD�VH�XWLOL]D�FRPR�XQ�
UHSODQWHDPLHQWR�GH�HMHUFLFLRV�GH�FRPSRVLFL´Q�FO¢VLFRV��

/D�YLEUDFL´Q��OD�WHPSHUDWXUD�\�OD�VDWXUDFL´Q��HVHQFLDOHV�HQ�HO�HVWXGLR�
GH�OD�OX]��VH�HQFXHQWUDQ�PDWHULDOL]DGDV�HQ�YRO»PHQHV�JHRPªWULFRV�
KHFKRV�HQ�SDSHO�FUHDQGR�P»OWLSOHV�WRQRV�GH�XQ�PLVPR�FRORU�TXH�VH�
UHODFLRQDQ�SRU�OX]�\�VRPEUD�FRQ�HO�PDWHULDO��FRQIRUPDQGR�DV®�XQD�
FRPSRVLFL´Q�SLFW´ULFD�
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0DU®D�-RVª�5RGU®JXH]�/DUUD®Q�

3RUWDO�GH�9HQXVÝ�QRV�KDEOD�GH�OD�GLRVD�9HQXV��$IURGLWD��ÿW¢�
LQVSLUDGD�HQ�HOOD��HQ�QXHVWUD�FDSDFLGDG�GH�FRQHFWDUQRV�FRQ�HO�JR]R�
\�OD�GLFKD��FRQ�OD�VHQVXDOLGDG�GH�QXHVWUR�FXHUSR��FRQ�HO�WDFWR��ORV�
VHQWLGRV��ORV�RORUHV�(O�URPDQFH�TXH�WHQHPRV�FRQ�QXHVWUR�SURSLR�
VHU��9HQXV�VH�DEUH�DO�PXQGR�SDUD�DPDU��<�HVWD�REUD�HV�HVR��XQD�
RGD�DO�DPRU�SURSLR��

(Q�HVWD�REUD�9HQXV�HVW¢�DO�FHQWUR�LQYLW¢QGRQRV�D�GDQ]DU�FRQ�OD�
OX]�\�OD�RVFXULGDG��D�DEUD]DU�QXHVWURV�SURFHVRV�GHVGH�HO�
GLVIUXWH��
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(O�DUWH�úH�UHVSRQGLHQGR�PLV�SUHJXQWDV�H[LVWHQFLDOHV��
JXL¢QGRPH��FRPR�XQ�EXHQ�RU¢FXOR��<D�KDQ�SDVDGR����D²RV�
GHVGH�TXH�LQLFL´�PL�FDPLQR�FRPR�DUWLVWD�\�PLV�REUDV�VLJXHQ�
VLHQGR�UHWUDWRV�GH�HVWH�YLDMH�HQ�HO�TXH�PH�HQFXHQWUR��TXH�
FDGD�YH]�HV�P¢V�LQWHUQR�\�P¢V�SURúQGR��

(O�DUWH�PH�OOHY´�D�HQWUDU�HQ�FRQWDFWR�FRQ�XQ�FDPLQR�GH�
VDQDFL´Q��0H�IRUPª�FRPR�WHUDSHXWD�GH�DUWHV�H[SUHVLYDV��PH�
VXPHUJ®�WDQ�DGHQWUR�TXH�OOHJXª�WDPELªQ�D�OD�DVWURORJ®D��
FRPR�XQ�OHQJXDMH�VLPE´OLFR�TXH�PH�HQVH²D�D�YLYLU�\�D�
DFRPSD²DU�D�üUDV�SHUVRQDV�HQ�VXV�SURSLRV�SURFHVRV�GH�
DXWRFRQRFLPLHQWR��
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0DWHUQLGDGHV�,QGHOHEOHV

Ü&´PR�ORV�GLVFXUVRV�FDODQ�SURúQGR�KDVWD�YROYHUVH�LGHQWLGDG�

1XHVWUD�LGHQWLGDG�PDWHUQD�SHVD�WDQWR�TXH�OD�SRUWDPRV�G®D�D�G®D�FRPR�XQD�
KXHOOD�LQGHOHEOH��SXHV�D�GLDULR�GHEHPRV�WUDEDMDU�DFWLYDPHQWH�QR�VROR�HQ�ORV�
TXHKDFHUHV�LQYLVLELOL]DGRV�GH�OD�PDWHUQLGDG��VLQR�WDPELªQ�HQ�OD�LPDJHQ�TXH�
SUR\HFWDPRV�FRPR�PDGUHV�DQWH�HO�UHVWR�\�HQ�UHVSXHVWD�D�ODV�PLUDGDV��MXLFLRV�
\�H[SHFWDWLYDV�

,QVSLUDGD�HQ�FXOWXUDV�DQFHVWUDOHV�ORFDOHV�FRPR�OD�1D]FD�\�VXV�
UHSUHVHQWDFLRQHV�GH�FXHUSRV�JHVWDQWHV�FRQ�PDUFDV�HQ�HO�FXHUSR�D�PRGR�GH�
WDWXDMHV��QDFHQ�HVWDV�QXHYDV�SLH]DV�HQ�GLYHUVRV�IRUPDWRV�TXH�OOHYDQ�
WDWXDGDV�HQ�VX�SLHO�WDQWR�ORV�GLVFXUVRV�PDWHUQRV�TXH�OD�GHVSRMDQ�GH�VXV�
OLEHUWDGHV��FRPR�DTXHOORV�TXH�EXVFDQ�VX�VREHUDQ®DÝ�
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6HULH�GH�KHUUDPLHQWDV�HQ�FHU¢PLFD�GRQGH�SDUWHV�GH�FDGD�
KHUUDPLHQWD�KDQ�VLGR�UHHPSOD]DGDV�FRQ�GHGRV�R�GLHQWHV�
UHDOL]DGRV�D�SDUWLU�GH�PROGHV�GHO�FXHUSR�GH�OD�DUWLVWD�

/D�VHULH�UHöH[LRQD�VREUH�OD�FUHDFL´Q�GH�KHUUDPLHQWDV�FRPR�
HûHQVLRQHV�GHO�FXHUSR�KXPDQR��HQ�HVSHFLDO�GH�ORV�GHGRV�\�X²DV��
ODV�SULPHUDV�KHUUDPLHQWDV�KXPDQDV��/DV�SLH]DV�JHQHUDQ�XQ�HIHFWR�
HV�FHQHVWªVLFR�\D�TXH�OD�LPDJHQ�YLVXDO�HYRFD�HO�VHQWLGR�GHO�WDFWR�H�
LQFOXVR�GHO�R®GR�DO�FDVL�SRGHU�R®U�SRU�HO�HMHPSOR�HO�UDVSDU�GH�ODV�
X²DV�GHO�5DOODGRU�
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/D�VHULH�Ý5HYROXFLRQHVÝ�HV�XQ�LQWHQWR�GH�VXEOLPDU�HO�FXHUSR�\�OD�FRPSOLFDGD�UHODFL´Q�TXH�WLHQH�HO�JªQHUR�IHPHQLQR�FRQ�HVWH��
/DV�LPSHUIHFFLRQHV�\�¢UHDV�JHQHUDGRUDV�GH�YHUJ½HQ]D�VH�FRQYLHUWHQ�HQ�SLH]DV�XWLOLWDULDV��6H�OHV�GD�DV®�D�ORV�VXSXHVWRV�
GHIHFWRV�GHO�FXHUSR�XQD�UD]´Q�GH�VHU�\�OD�OLEHUWDG�GH�OODPDU�OD�DWHQFL´Q�VREUH�V®�PLVPRV�D�WUDYªV�GH�HVPDOWHV�FRQWUDVWDQWHV��

3DUD�ORJUDU�ODV�IRUPDV�õQDOHV�VH�WUDVõULHURQ�D�SDUWLU�GH�IüRJUDI®DV�GHO�FXHUSR�GH�OD�DUWLVWD�VHJPHQWRV�OLQHDOHV�GH�OD�VLOXHWD��
ÿWRV�úHURQ�JLUDGRV�HQ�WRUQR�D�XQ�HMH�HQ�����JUDGRV�GH�PDQHUD�GLJLWDO��$�SDUWLU�GH�ODV�YHUVLRQHV�GLJLWDOHV�VH�FUHDURQ�ORV�
PROGHV�SDUD�FDGD�MDUU´Q�&DGD�SLH]D�JXDUGD�HO�WDPD²R�\�SURSRUFL´Q�UHDO�GH�ODV�SDUWHV�GHO�FXHUSR�XWLOL]DGDV�GH�OD�DUWLVWD�

&DGD�MDUU´Q�YD�DFRPSD²DGR�GH�GLEXMRV�TXH�GHVFULEHQ�HO�VHJPHQWR�GH�OD�VLOXHWD�GH�OD�DUWLVWD�D�OD�TXH�FRUUHVSRQGHQ�
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'DQLHO�0DUW®QH]�WUDEDMD��SULQFLSDOPHQWH��HVFXOWXUD��SLQWXUD��GLEXMR�\�H[SHULPHQWD�
QXH��YDV�GLVFLSOLQDV�FRPR�HO��'��OD�UHDOLGDG�DXPHQWDGD�\�HO�DUWH�JHQHUDWLYR��&DVL�OD�
WüDOLGDG�GH�VXV�SUR\HFWRV�VRQ�HO�UHVXOWDGR�GH�SURFHVRV�TXH�LQYROXFUDQ�HVWXGLRV�
PDWHP¢WLFRV��
5HWRPDQGR�HVWXGLRV�PDWHP¢WLFRV�LQLFLD�OD�H[SORUDFL´Q�GH�VXSHUõFLHV�\�F´PR�OD�OX]�
\�HO�FRORU�SXHGHQ�FDPELDU�GHSHQGLHQGR�GH�OD�VXSHUõFLH�VREUH�OD�TXH�UHEüD��(O�
SUR\HFWR�$QR��PDO®D�0RHELXV�WRPD�FRPR�SXQWR�GH�SDUWLGD�ODV�VLQJXODUHV�
SURSLHGDGHV�PDWHP¢WLFDV�\�I®VL��FDV�GH�OD�FLQWD�GH�0RHELXV�\��D�SDUWLU�GH�HVWD��VH�
IRUPD�XQD�FRPSRVLFL´Q�SLFW´ULFD�GH�WUHV�GLPHQVLRQHV�TXH�QR�WLHQH�XQ�DUULED��DEDMR�
QL�GHUHFKD�L]TXLHUGD�URPSLHQGR�OD�LGHD�GH�TXH�OD�SLQWXUD�VROR�SXHGH�VHU�YLVWD�
GHVGH�XQD�IRUPD�\�GHVGH�XQD�SHUVSHFWLYD�
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(GLFL´Q�GH����3UHFLR��3UHFLR�����86'��,*9

$UFRLULV�,����[��FP
,PSUHVD�HQ�SDSHO�GH�DOJRG´Q�\�HQPDUFDGD�HQ�PDUFR�GH�
FHGUR�EODQFR�'LPHQVL´Q�WüDO
(GLFL´Q�GH��������3UHFLR�HVSHFLDO�����86'�VLQ�,*9���������

$QD�(OLVD�6üHOR��/LPD��������HV�DUWLVWD�\�SURGXFWRUD�YLVXDO��6X�WUDEDMR�VH�FHQWUD�HQ�HO�
JªQHUR��OD�FXOWXUD�\�OD�UHODFL´Q�GHO�VHU�KXPDQR�FRQ�HO�PXQGR�QDWXUDO��$�WUDYªV�GH�VXV�
LP¢JHQHV�EXVFD�UH�LPDJLQDU�OD�SHUFHSFL´Q�GH�úHU]D�\�IHPLQLGDG�\�DERUGDU�HVWHUHüLSRV�
UHODFLRQDGRV�FRQ�OD�HGDG�\�HO�JªQHUR�

ÿ�OLFHQFLDGD�HQ�SVLFRORJ®D��7KH�*HRUJH�:DVKLQJWRQ�8QLYHUVLW\��FRQ�PDHVWU®D�HQ�FLQH�
GRFXPHQWDO��$PHULFDQ�8QLYHUVLW\��
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SDSHO�SOHJDGR�VREUH�PDGHUD��HQ��FDMD�
GH�DFU®OLFR
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(Q�HO������HPSLH]D�VX�WUDEDMR�KDFLHQGR�SURSXHVWDV�HQ�EDVH�DO�SDSHO�
SOHJDGR�XWLOL]DQGR�FRQFHSWRV�GH�EDODQFH�\�DVLPHWU®D��

/RV�WHVHODGRV�VRQ�XQ�HMHUFLFLR�PDWHP¢WLFR�TXH�FRQVLVWH�HQ�FXEULU�
VXSHUõFLHV�GH�GRV�GLPHQVLRQHV�VLQ�TXH�KD\D�VREUH�SRVLFL´Q�GH�
SLH]DV�R�KXHFRV�HQWUH�HOODV��GH�HVWD�IRUPD�VH�XWLOL]D�FRPR�XQ�
UHSODQWHDPLHQWR�GH�HMHUFLFLRV�GH�FRPSRVLFL´Q�FO¢VLFRV��

/D�YLEUDFL´Q��OD�WHPSHUDWXUD�\�OD�VDWXUDFL´Q��HVHQFLDOHV�HQ�HO�HVWXGLR�
GH�OD�OX]��VH�HQFXHQWUDQ�PDWHULDOL]DGDV�HQ�YRO»PHQHV�JHRPªWULFRV�
KHFKRV�HQ�SDSHO�FUHDQGR�P»OWLSOHV�WRQRV�GH�XQ�PLVPR�FRORU�TXH�VH�
UHODFLRQDQ�SRU�OX]�\�VRPEUD�FRQ�HO�PDWHULDO��FRQIRUPDQGR�DV®�XQD�
FRPSRVLFL´Q�SLFW´ULFD�
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$UWLVWD�PDHVWUR�SHUXDQR�QDFLGR�HQ�/LPD��HQ��������

(QWUH�VXV�REUDV�S»EOLFDV�FRQRFLGDV�HVW¢�HO�PXUDO�
UHFLªQ�SLQWDGR�HQ�OD�¢UHD�QXHYD�\�UHPRGHODGD�GHO�
$HURSXHUWR�-RUJH�&K¢YH]��GH�/LPD�\�PXUDO�GH�OD�9®D�
([SUHVD�TXH�DWUDYLHVD�OD�FLXGDG�GH�/LPD��

6H�LQVSLUD�HQ�SDWURQHV�FRORPELQRV��HQ�ODV�O®QHDV�GH�
QD]FD��JHRPHWU®D�GH�WHûLOHV��\�HQ�üUDV�IRUPDV�
RUJ¢QLFDV�TXH�HûUDH�HO�DUWLVWD�GH�ORV�SDLVDMHV�
SHUXDQRV��
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'LPHQVLRQHV������FP�[�����FP����
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$UWLVWD�PXOWLGLVFLSOLQDULR�6XV�REUDV�IRUPDQ�SDUWH�GH�LPSRUWDQWHV�
FROHFFLRQHV�GH�DUWH��HQWUH�HOODV�GHVWDFD��OD�FROHFFL´Q�SHUPDQHQWH�GHO�
0XVHR�5HLQD�6RI®D�GH�0DGULG��2EWXYR�VX�OLFHQFLDWXUD�HQ�OD�
8QLYHUVLGDG�1DFLRQDO�([SHULPHQWDO�GH�ODV�$UWHV��6X�SU¢FWLFD�DUW®VWLFD�
VH�PDQLõHVWD�HQ�WRUQR�D�OD�LGHQWLGDG�\�D�ORV�SURFHVRV�PLJUDWRULRV�HQ�
/DWLQRDPªULFD��6XV�REUDV�LQFLWDQ�D�UHSHQVDU�HO�VHQWLGR�GH�SHUWHQHQFLD�
\�OD�FüLGLDQLGDG�KXPDQD��FRPR�DFFL´Q�DUW®VWLFD�GHVGH�HO�DQRQLPDWR��
5HFLEL´�HO�SUHPLR�GH�UHVLGHQFLD�DUW®VWLFD������HQ�$UWOLPD���3HU»��HO�
SUHPLR�GH�UHVLGHQFLD�DUW®VWLFD�HQ�6DFR���HQ�$QWRIDJDVWD��&KLOH��3UHPLR�
GH�5HVLGHQFLD�/HLWULP�HQ�,UODQGD��6XV�REUDV�KDQ�VLGR�PRVWUDGDV�HQ�
QXPHURVDV�H[SRVLFLRQHV�HQ�9HQH]XHOD��&RORPELD��86$��3HU»��&KLOH��
5HS»EOLFD�GRPLQLFDQD�HQWUH�üURV��$FWXDOPHQWH�YLYH�\�UHVLGH�HQ�/LPD��
3HU»�
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7®WXOR��7HûHDPH�FRQ�&DW
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