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ì(ObOXJDUbDQWURSROŉJLFR�HVbOXJDUbGH�SDODEUD�LQWHUFDPELDGD��
GH�FRPSOLFLGDG�GH�FRPSDŅHURV�GH�HVSDFLR�\bWLHPSR��GH�
LQWLPLGDG�\�UHFRQRFLPLHQWR�HQ�XQ�OHQJXDMH�FRPSDUWLGR��GH�
VHQWLGR�LQVFULSWR�\�VLPEROL]DGR�ú
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ì(Q�VHQWLGR�HWQRJUÀILFR�DPSOLR��HV�DTXHO�WRGR�FRPSOHMR�TXH�
LQFOX\H�HO�FRQRFLPLHQWR��ODV�FUHHQFLDV��HO�DUWH��OD�PRUDO��HO�
GHUHFKR��ODV�FRVWXPEUHV�\�FXDOHVTXLHUD�RWURV�KÀELWRV�R�
FDSDFLGDGHV�DGTXLULGDV�SRU�HO�KRPEUH�HQ�FXDQWR�PLHPEUR�
GH�OD�VRFLHGDG�ú
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ì(V�HObDUWHb\�ODbWÒFQLFD�GHbSUR\HFWDU�bGLVHŅDUb\bFRQVWUXLU��
PRGLILFDQGR�HObKÀELWDW�KXPDQR��HVWXGLDQGR�OD�HVWÒWLFD��HO�
EXHQ�XVR�\�OD�IXQFLŉQ�GH�ORV�HVSDFLRV��\D�VHDQb
DUTXLWHFWŉQLFRVbRbXUEDQRV�ú
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(QPDUFDGD� HQ� HO� SUR\HFWR�&�$�/�� TXH� SURPXHYH� OD� )XQGDFLŉQ�$UTXLWHFWXUD�
&RQWHPSRUÀQHD�� OD�H[SRVLFLŉQ�ã%ODQFR�VREUH�EODQFRâ�SUHVHQWD�RQFH�SDUHMDV�
GH� LPÀJHQHV� GH� DUTXLWHFWXUD�� FRQWHPSRUÀQHD� \� WUDGLFLRQDO�� EODQFDV� \� HQ�
$QGDOXFķD��TXH�EXVFDQ�XQ�GLÀORJR�HQWUH�Vķ��D�YHFHV�FODUR�\�D�YHFHV�HVFRQGLGR��
EXVFDQGR�OD�FRPSOLFLGDG�GHO�REVHUYDGRU�\�XQD�QDUUDWLYD�GRQGH�VH�HYLGHQFLD�
HO�LQILQLWR�GHO�EODQFR�FRQWUD�HO�D]XO�GHO�FLHOR��FRQ�OLJHURV�PDWLFHV�TXH��D�PRGR�
GH�KHULGDV�HQ�OD�SLHO��GHMDQ�FRQVWDQFLD�GHO�SDVR�GHO�WLHPSR�

'HGLFDGR� KDELWXDOPHQWH� D� IRWRJUDILDU� DUTXLWHFWXUD� FRQWHPSRUÀQHD�� HVWH�
SUR\HFWR�FRQVWLWX\H�XQ�UHWR�GDGD�OD�YLVLŉQ�WUDGLFLRQDO�TXH�SRSXODUPHQWH�VH�
WLHQH�GH�OD�FDO�\�GH�VXV�XVRV�

8Q�EŜVTXHGD�GH�SRWHQFLDU�HO�YDORU�IRWRJUÀILFR�\�DUWķVWLFR�GHO�PRGHOR�OHMRV�GH�
VX�SURSLD�FRQFHSFLŉQ�WÒFQLFR�HVWÒWLFD��D�PDQRV�GH�XQ�DUTXLWHFWR��SDUD�WRPDU�
XQD�YLGD�QXHYD�HQ�PDQRV�GH�XQ�IRWŉJUDIR�

+D+D�H[LVWLGR�XQ�HVIXHU]R�HQ�OOHYDU�ODV�LPÀJHQHV�D�XQ�LGHQWLWDULR�FRPŜQ�OHMRV�GHO�
HFR�WUDGLFLRQDO�GH�XQDV�\�GH�OD�ULJLGH]�GH�OD�WÒFQLFD�HQ�RWUDV�R�VLPSOHPHQWH�
H[WUD\ÒQGRODV�GH�VX�FRQWH[WR��EXVFDQGR�HO�ODGR�PÀV�HPRFLRQDO�\�SRÒWLFR�TXH�
SXHGD�VXUJLU�GH�OD�XQLŉQ��(Q�GHILQLWLYD��FUHDU�XQD�UHSUHVHQWDFLŉQ�FRQMXQWD�D�
SDUWLU�GHO�VXHŅR�GH�XQDV�\�OD�UHDOLGDG�GH�RWUDV�VLQ�GHMDU�FODUR�FXDO�HV�HO�SDSHO�
GH�FDGD�XQD�

)H)HUQDQGR� $OGD� OOHYD� PÀV� GH� WUHLQWD� DŅRV� GHGLFDGR� D� OD� IRWRJUDIķD� GH�
DUTXLWHFWXUD�� WLHPSR� HQ� HO� TXH� KD� UHDOL]DGR� UHSRUWDMHV� IRWRJUÀILFRV�
IXQGDPHQWDOPHQWH�HQ�(VSDŅD��SHUR�WDPELÒQ�HQ�SDķVHV�GH�(XURSD��$PÒULFD��
$VLD�\�dIULFD���6XV�IRWRJUDIķDV�VH�SXEOLFDQ�PHQVXDOPHQWH�HQ�UHYLVWDV�\�OLEURV�
QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

+D+D�UHDOL]DGR�H[SRVLFLRQHV�LQGLYLGXDOHV�\�FROHFWLYDV�HQ�(VSDŅD�\�3DQDPÀ�\�KD�
SDUWLFLSDGR� FRQ� VXV� IRWRJUDIķDV� HQ� H[SRVLFLRQHV� VREUH� OD� DUTXLWHFWXUD�
HVSDŅROD�HQ�WRGR�HO�PXQGR�

6H� KDQ� IRWRJUDILDGR� HGLILFLRV� R�
HOHPHQWRV� DUTXLWHFWŉQLFRV��
WUDGLFLRQDOHV� \� HQFDODGRV�� EDMR� OD�
PLUDGD�PÀV�FRQWHPSRUÀQHD�\�SHUVRQDO�
SRVLEOH�� \� VH� KDQ� UHVFDWDGR�SUR\HFWRV�
FRQWHPSRUÀQHRV� TXH� GRUPķDQ� HQ� HO�
DUFKLYR� SDUD� KDFHUORV� FRQYLYLU� \�
GLDORJDUGLDORJDU�EXVFDQGR�PH]FODU� ORV� YDORUHV�
TXH� HQ� FDGD� XQR� GH� HOORV� H[LVWD� VLQ�
HYLGHQFLDU� SULRULGDGHV�� VLQ� DIÀQ� GH�
GHQXQFLD�� FRQ� VHUHQLGDG� \� DOHMÀQGRVH�
GHO�OHQJXDMH�GRFXPHQWDO�SDUD�DFHUFDUVH�
PÀV�DO�FDOLILFDWLYR�GH�DUWH�DSOLFDGR�D�OD�
IRWRJUDIķD�

MV[VNYHMxHZ�KL�-LYUHUKV�(SKH
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/D� FDO� HV� XQ� PDWHULDO� GH� XVR� LQPHPRULDO�� VHJXUDPHQWH� VXUJLGR� GH� IRUPD�
FDVXDO�WUDV�OD�KLGUDWDFLŉQ�GH�ODV�SLHGUDV�FDOL]DV�FDOFLQDGDV�TXH�DUURSDURQ�XQ�
SULPLWLYR�IXHJR�

8QD�SURGXFFLŉQ�DUTXLWHFWŉQLFD�TXH��DQWH�HO�RULJHQ�WHUULWRULDO�GH�VXV�DXWRUHV��
QRV� KDFH� VRVSHFKDU� TXH� TXL]ÀV�� \D� VHD� GH� XQD� IRUPD� FRQVFLHQWH� R�
LQFRQVFLHQWH�� VH� KDQ� HPEHELGR�GH� WRGD� XQD� VHULH� GH� UHIHUHQFLDV�SOÀVWLFDV�
DUUDLJDGDV�HQ�QXHVWUD�SURSLD�LGHQWLGDG�FXOWXUDO�GRQGH�OD�FDO�KD�VLGR�XQ�DFWRU�
IXQGDPHQWDO�

3RU�RWUR�ODGR��FRQVLGHUDPRV�TXH��VL�KDFHPRV�XQ�SHTXHŅR�HVIXHU]R��SRGHPRV�
UHFRQRFHU� D� QXHVWUR� DOUHGHGRU� PÀV� FHUFDQR� XQ� QXPHURVR� FRQMXQWR� GH�
HVWXGLRV�GH�DUTXLWHFWXUD�FRHWÀQHRV�TXH��GH�XQD�PDQHUD�X�RWUD��KDQ�KHFKR�
JUDYLWDU�JUDQ�SDUWH�GH�VX�SURGXFFLŉQ�DUTXLWHFWŉQLFD�DOUHGHGRU�GH�XQD�PDQHUD�
VLPLODU� GH� HQWHQGHU� OD� DUTXLWHFWXUD� \� OD� PDWHULDOLGDG� GH� OD� PLVPD�� TXL]ÀV�
DUUDVWUDGRV� D� WUDYÒV� GH� XQ� SURFHVR� FRQWHPSRUÀQHR� GH� UHLQWHUSUHWDFLŉQ� \�
DEVWUDFFLŉQ�SUR\HFWXDO�IXQGDPHQWDGR�HQ�HO�XVR�HVHQFLDOLVWD�GHO�HVSDFLR��GH�
ORV�YROŜPHQHV�\�GH�ORV�PHGLRV�PDWHULDOHV��GH�ODV�WH[WXUDV�\�GHO�FRORORV�YROŜPHQHV�\�GH�ORV�PHGLRV�PDWHULDOHV��GH�ODV�WH[WXUDV�\�GHO�FRORU��

3UR\HFWRV�FRPR�XQD�YLYLHQGD�GH�UHFUHR�HQ�=DKRUD��XQ�SHTXHŅR�SUR\HFWR�GH�
UHKDELOLWDFLŉQ� GH� XQD� YLYLHQGD� HQ� $OHQTXHU� R� XQ� FRQMXQWR� GH� YLYLHQGDV�
VRFLDOHV� HQ� /RV� 3DODFLRV� �WDQWDV� YHFHV� HVWXGLDGRV� \� UHFUHDGRV�� QRV� KDQ�
VHUYLGR� HQ� PÀV� GH� XQD� RFDVLŉQ� FRPR� JXķD� \� UHIHUHQFLD� GH� XQD� IRUPD�
FXDOLILFDGD�GH�HQWHQGHU� OD�SURGXFFLŉQ�DUTXLWHFWŉQLFD�FRQWHPSRUÀQHD��HQ� OD�
TXH� OD� HVWUDWHJLD� LQWHOHFWXDO� SDUHFH� IXQGDPHQWDUVH� HQ� XQD� LQWHQFLRQDGD�
VLPSOLFLGDG�GH�JHVWRV��FRQWXQGHQWH�PDWHULDOLGDG�\�HO� LQWHQVR�XVR�GHO�FRORU�
EODQFR�EDMR�ORV�HIHFWRV�GH�OD�OX]��EODQFR�EDMR�ORV�HIHFWRV�GH�OD�OX]��

3HUR�PÀV�DOOÀ�GH�VX�PDWHULDOLGDG�\�GH�
VX�XVR�DQFHVWUDO�FRPR�FRQJORPHUDQWH�
\� UHYHVWLPLHQWR� HQ� PXOWLWXG� GH�
SURFHVRV� FRQVWUXFWLYRV�� HV� XQ�
LPSRUWDQWH� HVODEŉQ� GH� QXHVWUD�
LGHQWLGDG� WHUULWRULDO� TXH� QRV� XQH� D�
VRFLHGDGHV� SUŉ[LPDV� FRPR� OD�
SRUWXJXHVDSRUWXJXHVD� R� OD� PDUURTXķ�� GRQGH� ODV�
DUTXLWHFWXUDV� YHUQÀFXODV� GH�
YROŜPHQHV� EODQFRV� \� D]XODGRV��
SXULILFDGRV� EDMR� OD� LQWHQVD� OX]�
PHULGLRQDO��VH�SUHVHQWDQ�GHVSURYLVWDV�
HQ� VXV� IRUPDV� GH� FXDOTXLHU� DODUGH� R�
JHVWR�LQQHFHVDULR��VDOSLFDQGR�QXHVWUR�
WHUULWRULRWHUULWRULR� \� FRQILJXUDQGR� SDUWH� GH�
QXHVWUD�LGHQWLGDG�FXOWXUDO�
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