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(O�&ULPHQ�2UJDQL]DGR�\�HO�7HUURULVPR�FRPR�$PHQD]D�D�OD�
6HJXULGDG�GHO�(ဧDGR

2UJDQL]HG�FULPH�DQG�WHUURULVP�DV�D�WKUHDW�WR�ဧDWH�VHFXULW\

&DSW��GH�,��'DYLG�(��9DFD�0XxR]���&DSW��GH�$��3DROD�(��9DUJDV�$ဧXGLOOR�
�*UXSR�(VSHFLDO�GH�2SHUDFLRQHV�(FXDGRU

28QLGDG�(VFXHOD�0LVLRQHV�GH�3D]�(FXDGRU
GDYLG�HYP����#JPDLO�FRP��SHYDUJDV#HVSH�HGX�HF

5HVXPHQ
(O�(FXDGRU��GHQWUR�GHO�PDUFR�ODWLQRDPHULFDQR��KD�GHVDUUROODGR�VX�VLဧHPD�GH�'HIHQVD�FRQ�ODV�SDUWLFXODULGDGHV�
SURSLDV�GH�VX�JHRJUDItD�\�FRQ�ODV�UDPL¿FDFLRQHV�FRQFHSWXDOHV�\�SUiFWLFDV�TXH�H[LJH�VX�JHRSROtWLFD�\�UHDOLGDG�
QDFLRQDO��HV�DVt�TXH��EDViQGRQRV�HQ�HO�GHVDUUROOR�KLဧyULFR�GH�ODV�ROHDGDV�GHO�WHUURULVPR�D�OD�pSRFD�DFWXDO��
YLYLPRV�HQ�XQD�HWDSD�VXL�JHQHULV�R��HဧUDWpJLFDPHQWH�KDEODQGR��KLEULGD��GRQGH�HO�QDUFRWUi¿FR�\�HO�FULPHQ�
RUJDQL]DGR�KD�GLIXPLQDGR�FXDOTXLHU�SRVLELOLGDG�GH�XQD�LGHRORJtD�LQVXUUHFFLRQDO�\�KD�PDUFDGR�HO�LQLFLR�GH�
XQD�DPHQD]D�\D�LGHQWL¿FDGD�SHUR�D~Q�QR�GH¿QLGD�RSHUDFLRQDOPHQWH��HQ�HဧH�FRQWH[WR�VXUJH�OD�QHFHVLGDG�
GH�EULQGDU�\�JDUDQWL]DU�OD�VHJXULGDG�LQWHJUDO�GHO�(ဧDGR�OD�FXDO�VH�ORJUDUtD�Vt�\�VROR�Vt�FRQ�OD�SUHSDUDFLyQ�\�
OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWR�QHFHVDULR�SDUD�HQIUHQWDU�GLFKDV�DPHQD]DV��SDUD�UHFRQRFHUODV��HQIUHQWDUODV�
\�¿QDOPHQWH�QHXWUDOL]DUODV��GHYROYLHQGR�DVt�HO�FRQWURO�D�ODV�DXWRULGDGHV�\�UHFXSHUDQGR�OD�OHJLWLPLGDG�GH�
OD�SREODFLyQ�KDFLD�VXV�)XHU]DV�$UPDGDV�

3DODEUDV� FODYH�� /DWLQRDPpULFD�� JHRSROtWLFD�� QDUFRWUi¿FR�� WHUURULVPR�� LGHRORJtD�� GHIHQVD�� DPHQD]D��
KtEULGD��VHJXULGDG��(ဧDGR�

$EဧUDFW
(FXDGRU��ZLWKLQ�WKH�/DWLQ�$PHULFDQ�IUDPHZRUN��KDV�GHYHORSHG�LWV�GHIHQVH�V\ဧHP�ZLWK�WKH�SHFXOLDULWLHV�RI�
LWV�JHRJUDSK\�DQG�ZLWK�WKH�FRQFHSWXDO�DQG�SUDFWLFDO�UDPL¿FDWLRQV�UHTXLUHG�E\�LWV�JHRSROLWLFV�DQG�QDWLRQDO�
UHDOLW\��7KHUHIRUH��EDVHG�RQ�WKH�KLဧRULFDO�GHYHORSPHQW�RI�WKH�VXUJHV�RI�WHUURULVP�LQWR�WKH�FXUUHQW�WLPH��
WKHUH�LV�D�VXL�JHQHULV�RU�K\EULG�ဧDJH��LQ�ဧUDWHJLF�PHDQLQJ��ZKHUH�GUXJ�WUD൶FNLQJ�DQG�RUJDQL]HG�FULPH�
KDYH�EOXUUHG�DQ\�SRVVLELOLW\�RI�DQ�LQVXUUHFWLRQDU\�LGHRORJ\�DQG�PDUNHG�WKH�EHJLQQLQJ�RI�D�WKUHDW�WKDW�ZDV�
SUHFLVHO\�LGHQWL¿HG�EXW�QRW�GH¿QHG�LQ�WKH�EDVH�RI�RSHUDWLRQDO�HPSOR\PHQW��,Q�WKLV�FRQWH[W��WKH�QHHG�WR�
SURYLGH�DQG�JXDUDQWHH�WKH�LQWHJUDO�VHFXULW\�RI�WKH�ဧDWH��EDVHG�RQ�WKH�OHYHO�RI�SUHSDUDWLRQ�DQG�DFTXLVLWLRQ�RI�
QHFHVVDU\�NQRZOHGJH�WR�IDFH�WKHVH��LQ�RUGHU�WR�UHFRJQL]H��FRQIURQW�DQG�¿QDOO\�QHXWUDOL]H�WKHP��UHWXUQLQJ�
DEVROXWH�FRQWURO�WR�WKH�DXWKRULWLHV�DQG�UHFRYHULQJ�WKH�FUHGLELOLW\�RI�WKH�SRSXODWLRQ�WRZDUGV�WKHLU�DUPHG�
IRUFHV

.H\ZRUGV��/DWLQ�$PHULFD��*HRSROLWLFV��'UXJ�7UD൶FNLQJ��7HUURULVP��,GHRORJ\��'HIHQVH��7KUHDW��+\EULG��
6HFXULW\��6WDWH�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������
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,��,QWURGXFFLyQ

(Q� ������ XQ� (FXDGRU� SROtWLFDPHQWH� DSHQDV� FRQFUHWDGR� HQWUH� SUHFHSWRV� UHSXEOLFDQRV� \� HVFiQGDORV� SRU�
FRUUXSFLyQ�YLYLy�VX�SULPHUD�FULVLV�LQWHUQD�SRU�XQ�UHOHYR�SUHVLGHQFLDO�DO�WpUPLQR�GHO�PDQGDWR�GHO�SUHVLGHQWH�
(OR\�$OIDUR�HQ�������SDUD�HOOR��HO�3DUWLGR�/LEHUDO�GHEtD�HOHJLU�XQ�FDQGLGDWR��HဧD�DFFLyQ�VH�OOHYy�D�FDER�HQ�
PHGLR�GH�XQD�WHQVD�DWPyVIHUD�HQWUH�OD�SUHQVD�\�OD�VRFLHGDG��OD�SLHGUD�GH�WRTXH��LQIRUPDFLyQ�GH�TXH�HOHPHQWRV�
GH� ODV� )XHU]DV�$UPDGDV� HဧDEDQ� UHVXHOWRV� D� LPSHGLU� OD� HOHFFLyQ� GH� XQ� OtGHU� FLYLO� �5RGUtJXH]�� ������� OD�
SHFXOLDULGDG�GH�HဧH�KHFKR�HV�TXH� VH� UHSOLFDED�HQ�RWURV�SURFHVRV�HOHFWRUDOHV�HQ�/DWLQRDPpULFD�GH� IRUPD�
LQWHUPLWHQWH�GXUDQWH�GRV�GpFDGDV��GDQGR�IRUPD�DVt�D�XQD�SHUFHSFLyQ�GH�SUHVHQFLD�PLOLWDU�SRU�VREUH�HO�SRGHU�
SROtWLFR�HQ�OD�VRFLHGDG�

&RQ� HO� SDVR� GH� SRFDV� GpFDGDV�� DO� WpUPLQR� GH� OD� 6HJXQGD�*XHUUD�0XQGLDO�� OD� FRQIURQWDFLyQ� LGHROyJLFD��
FDSLWDOLVPR�VRFLDOLVPR�VH�YLR�DFUHFHQWDGD�VXEMHWLYDPHQWH�HQ�OD�FRQFLHQFLD�GHO�FLXGDGDQR�FRP~Q�GHELGR�D�
OD�LQFLSLHQWH�HQWUDGD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��WHOHYLVLyQ�UDGLR��TXH�UHSOLFDEDQ�ODV�QRWLFLDV�GH�XQD�
JXHUUD�IUtD�\�OD�DPHQD]D�PDQL¿HဧD�TXH�PDQWHQtD�DO�PXQGR�HQWHUR�EDMR�OD�LQFHUWLGXPEUH�\�HO�PLHGR��HV�GHFLU��
GHO�LPSDFWR�GH�ODV�SDVDGDV�GLFWDGXUDV�PLOLWDUHV�\�OD�FUHDFLyQ�GH�OD�2SHUDFLyQ�&yQGRU�HQ�/DWLQRDPpULFD��VXV�
SULQFLSDOHV�IDFWRUHV�HဧUXFWXUDOHV�TXH�GHVHQFDGHQDURQ�HQ�HO�DFFLRQDU�GH�XQD�OXFKD�FRQWUD�HO�VRFLDOLVPR�HQ�OD�
UHJLyQ�\�ORV�SUREOHPDV�TXH�WXYLHURQ�TXH�DIURQWDU�OD�UHGHPRFUDWL]DFLyQ�GH�HဧRV�SDtVHV��FRPR�SRU�HMHPSOR�
VXFHGLy�HQ�&KLOH�FRQ�HO�SURQXQFLDPLHQWR�PLOLWDU��3DUHGHV��������

(ဧDV�HVFDUDPX]DV�JHQHUDURQ�XQ�YDFtR�HQ� OD�FRQFLHQFLD�VRFLDO�SRU�SDUWH�GH� ORV�JRELHUQRV��HV�GHFLU�� VL�HO�
(ဧDGR�QR�EULQGD�VHJXULGDG�HဧD�HVSHFLH�GH�VLPELRVLV�SROtWLFD�VH�URPSH��FUHDQGR�XQ�YDFtR�VRFLDO�TXH��HQ�RWUDV�
SDODEUDV��LQGLFD�TXH�HO�FLXGDGDQR�QR�HQWUHJD�VX�OLEHUWDG�DO�(ဧDGR��SXGLHQGR�DVt�DFHSWDU�RWUD�RUJDQL]DFLyQ�
SDUDOHOD�TXH��HQ�WHRUtD��Vt�OH�EULQGH�OD�JDUDQWtD�GH�GLFKR�GHUHFKR��-RUGiQ���������FRQ�HOOR��SDUDOHODPHQWH�VH�
FUHy�HO�WHPRU�VRFLDO�\�HO�VHQWLPLHQWR�GH�DEDQGRQR�HQ�WpUPLQRV�GH�VHJXULGDG�GHO�(ဧDGR�KDFLD�ORV�FLXGDGDQRV��
HဧD�LGHD�VH�EDVy�HQ�HO�KHFKR�TXH�HO�HဧDGR�GHEH�EULQGDU�HဧDELOLGDG�D�VXV�FLXGDGDQRV�FRPR�XQD�UHODFLyQ�
ELODWHUDO�GH�VHJXULGDG�OLEHUWDG��6XiUH]�,xLJXH]��������

(Q�HO�FRQWH[WR�VHxDODGR��VH�SUHVHQWDQ�DFFLRQHV�GH�YLROHQFLD�PHGLDQWH�DFFLRQHV�WHUURULဧDV��SRU�OR�TXH�UHVXOWD�
GH�LQWHUpV�GH¿QLU�HO�WHUURULVPR�FRPR�OD�GRPLQDFLyQ�SRU�HO�WHUURU��XQD�VXFHVLyQ�GH�DFWRV�GH�YLROHQFLD�HMHFXWDGRV�
SDUD�LQIXQGLU�WHUURU�SRU�OD�DFWXDFLyQ�FULPLQDO�GH�JUXSRV�RUJDQL]DGRV��TXH�GH�PRGR�LQGLVFULPLQDGR��EXVFD�

9DFD�\�9DUJDV

)LJXUD����7RPD�GHO�3DODFLR�GH�OD�0RQHGD�����GH�VHSWLHPEUH������
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JHQHUDU�XQD�FRQPRFLyQ�VRFLDO�FRQ�¿QHV�SROtWLFRV��5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD���3DUD�FHQWUDUVH�
HQ�HO�iPELWR�PLOLWDU�\�WHQLHQGR�HQ�FXHQWD�TXH�OD�JXHUUD�HV�OD�FRQWLQXDFLyQ�GH�OD�SROtWLFD�SRU�RWURV�PHGLRV�
�&ODXVHZLW]���������VH�SXHGH�FRQYHQLU�TXH�HO�WHUURULVPR�HV�HO�XVR�GH�OD�IXHU]D�SRU�SDUWH�GH�QR�FRPEDWLHQWHV��
HV�GHFLU��FLYLOHV��VH�FRQVLGHUDUtD�XQD�JXHUUD�³LUUHJXODU´�\�HQ�/DWLQRDPpULFD�HဧH�WHUURULVPR�VH�GH¿QH�FRPR�
XQ�IHQyPHQR�FRQ�XQD�LGHQWLGDG�FODUD��JXHUULOOD��*XHYDUD��������

'H�DOJXQD�IRUPD�PRGL¿FDGD��SHUR�YiOLGD��VH�SRGUtD�FRQVLGHUDU�FRPR�XQD�FRQWLQXDFLyQ�GHO�VLJQL¿FDGR�GH�
OD�JXHUUD��HV�GHFLU��WRGR�DFWR�WHUURULဧD�HV�XQD�FRQWLQXDFLyQ�GH�OD�SROtWLFD�R��HQ�RWUDV�SDODEUDV��WRGD�DFFLyQ�
WHUURULဧD�JXHUULOOHUD�WLHQH�XQ�¿Q�SROtWLFR��&HQWUiQGRVH�HQ�(FXDGRU��GHVGH�HO�LQLFLR�GH�HဧH�IHQyPHQR�GHဧDFy�
OD�IXHUWH�LQÀXHQFLD�FXEDQD�FRQ�OD�OOHJDGD�GH�)LGHO�&DဧUR�DO�SRGHU�HQ�������HဧR�GHYLQR�HQ�HO�DSDUHFLPLHQWR�
GH�DFWLYLGDGHV�LQLFLDOHV�GH�JXHUULOODV�UXUDOHV�HQ�FRPXQLGDGHV�MXQWR�DO�UtR�7RDFKL��HQ�OD�DFWXDO�6DQWR�'RPLQJR�
GH� ORV�7ViFKLODV� HQ� ������ FX\D� ¿QDOLGDG� SROtWLFD� HUD� FUHDU� ODV� FRQGLFLRQHV� SDUD�� SRU�PHGLR� GH� OD� OXFKD�
DUPDGD��WRPDU�HO�SRGHU�SROtWLFR�H�LQဧLWXLU�XQ�JRELHUQR�VRFLDOLဧD��

(ဧD� RUJDQL]DFLyQ� IXH� LGHQWL¿FDGD� RSRUWXQDPHQWH� \� HO� JRELHUQR� GH� OD� pSRFD� FRQ� OD� SDUWLFLSDFLyQ� GH�
WURSDV�SDUDFDLGLဧDV��GHVDUWLFXODURQ�HO�PRYLPLHQWR��/D�LQÀXHQFLD�QLFDUDJ�HQVH��5HYROXFLyQ�6DQGLQLဧD��\�
FRORPELDQD��0�����GLR�DULဧDV�LGHROyJLFDV�SDUD�OD�FRQIRUPDFLyQ�GHO�JUXSR�VXEYHUVLYR�$OIDUR�9LYH�&DUDMR�
�$9&���HQ������\�0RQWRQHUDV�3DWULD�/LEUH�HQ�������FX\RV�LQWHJUDQWHV�LQWHQWDURQ�LPSODQWDU�XQD�JXHUULOOD�
FRQWUD� ORV� JRELHUQRV� GH� ORV� ��V�� SHUR� FRPR� WRGD�RUJDQL]DFLyQ� VRFLDO� GH� FDUiFWHU� VXEYHUVLYD�� VXUJLy� XQD�
QHFHVLGDG� EiVLFD� TXH� QR� SXGR� VHU� VDWLVIHFKD�� OD� ORJtဧLFD� SDUD� FXPSOLU� VXV� REMHWLYRV�� MXQWR� D� OD� HVFDVD�
SHQHWUDFLyQ�LGHROyJLFD�HQ�DPSOLRV�VHFWRUHV�VRFLDOHV�\�SROtWLFRV��(Q�HO�FDVR�GHO�0RYLPLHQWR�$9&��HQWUH�VXV�
REMHWLYRV�SROtWLFRV�VH�PDQLIHဧDED�OD��FRQVHFXFLyQ�GH�XQ�JRELHUQR�SRSXODU�\�GHPRFUiWLFR��XQD�HFRQRPtD�
QDFLRQDO�H�LQGHSHQGLHQWH��OD�MXဧLFLD�VRFLDO�FRPR�EDVH�SDUD�OD�GHPRFUDFLD��OD�OLEHUWDG�\�OD�LQဧDXUDFLyQ�GH�XQD�
SDWULD�ODWLQRDPHULFDQD´���(O�&RPHUFLR����GH�MXQLR�GH�������

/D�IXHQWH�GH�¿QDQFLDPLHQWR�GH�$9&��HQWUH�RWUDV��HUD��HO�VHFXHဧUR�GH�SHUVRQDMHV�UHOHYDQWHV�HQ�HO�iPELWR�
SROtWLFR�� HFRQyPLFR� \� VRFLDO�� HO� DVDOWR� D� LQဧLWXFLRQHV� ¿QDQFLHUDV� \� HO� URER� GH� DUPDV� D� LQဧLWXFLRQHV� GH�
VHJXULGDG��SHUR�HQ�HVD�pSRFD��JUDFLDV�D�OD�RSRUWXQD�WRPD�GH�GHFLVLRQHV�GHO�SUHVLGHQWH�/HyQ�)HEUHV�&RUGHUR�
\�OD�SUHFLVD�DFFLyQ�GH�OD�8QLGDG�$QWLWHUURULဧD�GH�OD�%ULJDGD�GH�)XHU]DV�(VSHFLDOHV�GHO�(MpUFLWR�HFXDWRULDQR�

(O�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�FRPR�DPHQD]D�D�OD�VHJXULGDG�GHO�(ဧDGR

)LJXUD����5RER�GH�ODV�HVSDGDV�GH�ORV�SUyFHUHV�SRU�SDUWH�GH�$OIDUR�9LYH�&DUDMR��EDMR�OD�SUHPLVD��³/RV�DOIDULဧDV�GHVHQYDLQDPRV�
HဧDV�HVSDGDV�SDUD�LQLFLDU�\�YLJLODU�OD�ODUJD�OXFKD�SRSXODU�SRU�DOFDQ]DU�XQ�(FXDGRU�OLEUH�\�VREHUDQR´
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\�OD�3ROLFtD�1DFLRQDO��VH�GH¿QLUtD�OD�UHဧDXUDFLyQ�GHO�RUGHQ�FRQ�OD�PXHUWH�GHO�OtGHU�JXHUULOOHUR�$UWXUR�-DUUtQ��
DGHPiV�GH�OD�GHWHQFLyQ�GH�ORV�RWURV�PLHPEURV�GH�GLFKR�PRYLPLHQWR��GHELOLWDQGR�DVt�OD�PLVPD�\�GLIXPLQDQGR�
VXV�LQWHUHVHV�H�LGHDOHV�FDVL�KDဧD�OD�H[WLQFLyQ��2TXHQGR���������

/XHJR� GH� OD� ³GHVDSDULFLyQ´� GHO�PRYLPLHQWR� JXHUULOOHUR�$9&�� HO� WHUURULVPR� HQ�(FXDGRU� IXH� XQD� VRPEUD�
VLOHQFLRVD�TXH�¿QDOPHQWH�OR�DOFDQ]y�GHVGH�HO�QRUWH�FRQ�ODV�)$5&�HQ�������\�SRU�HO�VXU�FRQ�6HQGHUR�/XPLQRVR�
HQ�������HဧD�GHQRPLQDGD�JXHUULOOD�EXVFy�JHQHUDU�FDRV�PHGLDQWH�HO�XVR�LOHJDO�GH�OD�IXHU]D�\�DVt�ORJUDU�VX�
REMHWLYR�GHQWUR�GH�XQ�SDQRUDPD�SROtWLFR�UHJLRQDO�\�HV�DTXt�FXDQGR�VH�JHQHUD�XQD�GLFRWRPtD�VREUH�VX�DFFLRQDU�
FRQIRUPH�D�OD�HYROXFLyQ�KLဧyULFD��SXHV�IXHUD�GH�$PpULFD�GHO�6XU�ODV�LGHRORJtDV�UHOLJLRVDV�DOLPHQWDEDQ�ODV�
SUHPLVDV�WHUURULဧDV��SRU�PHGLR�GH�OR�TXH�VH�GHQRPLQDED��WHRORJtD�GH�OD�OLEHUDFLyQ�

(Q�/DWLQRDPpULFD�VH�SHUGtDQ�ORV�SUHFHSWRV�VRFLDOLဧDV�H�LGHDV�GH�LJXDOGDG�\�FDPELR�VRFLDO��GHMDQGR�JUXSRV�
DUPDGRV�VLQ�XQ�QRUWH��SHUR�Vt�FRQ�XQD�QHFHVLGDG��REWHQHU�UHFXUVRV�SDUD�VHJXLU�SUHVHQWHV��HဧR�VXFHGLy�SRUTXH��
HQ�VX�DSRJHR��HဧRV�JUXSRV�QR�ORJUDURQ�GDU�IRUPD�D�VX�DSDUHQWH�LGHRORJtD�GH�MXဧLFLD�H�LJXDOGDG�VRFLDO��TXH�
GHVGH������YHtDQ�VXV�RSHUDFLRQHV�DIHFWDGDV�SRU�XQ�HOHPHQWR�PiV�ItVLFR�\�PXFKR�PHQRV�SURER��HO�VRSRUWH�GH�
ORV�UHFXUVRV�ORJtဧLFRV��HO�DSR\R�³YROXQWDULR´�GHO�FLXGDGDQR�FDPSHVLQDGR�\D�QR�HUD�VX¿FLHQWH�\�ORV�LQJUHVRV�
SDUD�VRဧHQHU�D�SHUVRQDO��PDWHULDO�\�HTXLSR�VH�YLR�VRဧHQLGR�SRU�HO� LQJUHVR�JHQHUDGR�SRU�HO�QDUFRWUi¿FR��
HVSHFt¿FDPHQWH�FRQဧLWXLGR�SRU�OD�SURGXFFLyQ��PDQHMR��SURFHVR�\�WUi¿FR�GH�HဧXSHIDFLHQWHV�

(V�DVt�FRPR�HQWUH������\������SDVy�D�VHU�HO�SULQFLSDO�PRWRU�ORJtဧLFR�GH�ODV�)$5&�\�GH�*UXSRV�$UPDGRV�
2UJDQL]DGRV��9DUJDV���������HV�HQ�SUHVHQFLD�GH�HဧD�DPHQD]D�TXH�QR�VH�WHUPLQD�GH�GH¿QLU�HQWUH�WHUURULVPR�\�R�
FULPHQ�FRP~Q��HV�TXH�VXUJH�OD�LPSHULRVD�QHFHVLGDG�GH�GH¿QLU�SROtWLFDV�GH�(ဧDGR��DVt�FRPR�SURFHGLPLHQWRV�
GH�QLYHO�SROtWLFR�HဧUDWpJLFR�TXH�HO�(ဧDGR�GHEHUtD�DSOLFDU�SDUD�HQIUHQWDU�HဧD�VLWXDFLyQ�FRPR�OR�TXH�HV��XQD�
DPHQD]D�KLEULGD�

,,��0DWHULDOHV�\�0pWRGRV

3DUD�HO�GHVDUUROOR�GH�HဧH�DUWtFXOR�VH�KD�VHJXLGR�OD�VLJXLHQWH�PHWRGRORJtD�GH�LQYHဧLJDFLyQ��

D�� ([SRVLFLyQ�GH�OD�WHRUtD�\�FRQFHSWRV��3ROtWLFD�GH�OD�'HIHQVD�1DFLRQDO�GHO�(FXDGRU���/LEUR�%ODQFR��
FRPR�SULQFLSDO�LQÀXHQFLD�HQ�OD�LGHQWL¿FDFLyQ�\�WLSL¿FDFLyQ�GH�ODV�DPHQD]DV�\�VX�HYROXFLyQ�HQ�OD�
OtQHD�GHO�WLHPSR�GHQWUR�GHO�PDUFR�ODWLQRDPHULFDQR�\�HQIRFDGD�HQ�HO�(FXDGRU��DVt�FRPR�ODV�UHIHUHQFLDV�
ELEOLRJUi¿FDV��DQH[RV�\�GHPiV�TXH�DYDOHQ�HO�FRUUHFWR�GHVDUUROOR�GHO�PLVPR�HQ�IRQGR�\�IRUPD

E�� 5HYLVLyQ� GH� OD� OLWHUDWXUD�� OLEURV� GH� WH[WR�� SXEOLFDFLRQHV� GH� IXHU]DV� GH� OD� VHJXULGDG�� GRFXPHQWRV�
GLJLWDOHV�\�DUWtFXORV�ZHE�FRQ�WHPiWLFD�DItQ�DO�WHPD�FHQWUDO�GH�HဧH�GRFXPHQWR�SDUD�OD�HODERUDFLyQ�\�
GHVDUUROOR�GH�ODV�FRQFOXVLRQHV�¿QDOHV�

,,,��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ

(Q� OD� DFWXDOLGDG�� HO�PXQGR� DWUDYLHVD� XQD� pSRFD� GH� LQFHUWLGXPEUH�� SULQFLSDOPHQWH�PDUFDGD� SRU� HYHQWRV�
YLROHQWRV� ORV�FXDOHV� UHSUHVHQWDQ�XQD� VHULD�DPHQD]DQ�D� OD�GHIHQVD�\� VHJXULGDG�GH� ORV�(ဧDGRV�GH�PDQHUD�
SHUPDQHQWH��HQ�HဧH�FRQWH[WR��HO�FULPHQ�RUJDQL]DGR�VH�KD�FRQYHUWLGR�HQ�OD�SULQFLSDO�DPHQD]D�D�OD�GHPRFUDFLD�
PRGHUQD�\�HV�SUHFLVDPHQWH�SRU�HဧD�UD]yQ�TXH�ORV�(ဧDGRV�KDQ�RULHQWDGR�VXV�HOHPHQWRV�GHO�SRGHU�QDFLRQDO�
SDUD� KDFHU� IUHQWH� D� HဧDV� RUJDQL]DFLRQHV� TXH� WLHQHQ� SRU� REMHWLYR� OD� REWHQFLyQ� GH� EHQH¿FLRV� GH� FDUiFWHU�
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PDWHULDO��VRFLDO��SROtWLFR�R�HFRQyPLFR��FUHDQGR�XQ�DPELHQWH�SURSLFLR�SDUD�OOHYDU�D�FDER�XQ�VLQQ~PHUR�GH�
GHOLWRV��

/RV�YtQFXORV�HQWUH�HO�FULPHQ�RUJDQL]DGR��HO�WHUURULVPR�\�OD�YLROHQFLD�H[WUH¤PD�VRQ�FDGD�YH]�PiV�FRQVLဧHQWHV�
\� FRQဧLWX\HQ� XQD� DPHQD]D� PXQGLDO� GH� WUDVFHQGHQWDO� FRQQRWDFLyQ�� HဧD� DPHQD]D� WUDQVQDFLRQDO� TXH� KD�
SHUPHDGR�ODV�IURQWHUDV�GHO�SDtV�Hဧi�QHFHVDULDPHQWH�YLQFXODGD�DO�WUi¿FR�GH�DUPDV��PXQLFLRQHV��H[SORVLYRV��
VXဧDQFLDV�FDWDORJDGDV�VXMHWDV�D�¿VFDOL]DFLyQ��ÀXMRV�PLJUDWRULRV�LUUHJXODUHV�\�HO�FRQWUDEDQGR�GH�PHUFDQFtDV��
�2¿FLQD�GH�ODV�1DFLRQHV�8QLGDV�FRQWUD�OD�'URJD�\�HO�'HOLWR��812'&���HV�SUHFLVDPHQWH�SRU�HဧD�UD]yQ�TXH�HO�
(ဧDGR�HFXDWRULDQR�KD�YHQLGR�GHVDUUROODGR�HဧUDWHJLDV�SDUD�PLWLJDU�D�HဧDV�RUJDQL]DFLRQHV�TXH�SXHGHQ�WHQHU�
VLPLODUHV�R�VXSHULRUHV�FDSDFLGDGHV�

(O�IHQyPHQR�JOREDO�GHO�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR��FRQ�VX�HဧUDWHJLD�GH�DPHQD]D�\�YLROHQFLD�FRQWUD�
OD� VRFLHGDG�� KD� DOHQWDGR� LQWHUPLWHQWHPHQWH� XQD� SROpPLFD� UHVSHFWR� D� XQD� FRQWUDSRVLFLyQ� HQWUH� OLEHUWDG� \�
VHJXULGDG��WUDWDQGR�GH�HဧDEOHFHU�FXiO�GH�HဧRV�GRV�SULQFLSLRV�EiVLFRV�GHEH�SUHYDOHFHU�IUHQWH�D�HဧH�WLSR�GH�
DPHQD]DV��SDUD�HOOR�VH�WUDH�D�FRODFLyQ�OD�WHRUtD�SROtWLFD�GHO�FRQWUDWR�VRFLDO��VLHQGR�HဧD�OD�~QLFD�SRVLELOLGDG�
DFHSWDEOH�FRPR�VH�LQGLFy�HQ�OD�LQWURGXFFLyQ�GH�HဧH�DUWtFXOR��OD�UHODFLyQ�OLEHUWDG�VHJXULGDG�MXဧL¿FD�HO�DFXHUGR�
SROtWLFR�HQ�HO�TXH�QLQJXQD�LQဧLWXFLyQ�SXHGD�HMHUFHU�HO�XVR�GH�OD�IXHU]D�VREUH�ORV�FLXGDGDQRV�VDOYR�HO�SURSLR�
(ဧDGR��5RXVVHDX���������OR�FXDO�JDUDQWL]D�OD�VHJXULGDG�LQWHJUDO�GH�WRGRV�ORV�FLYLOHV�HQ�XQ�VHQWLGR�DEVROXWR��
GH�WDO�PDQHUD�TXH�VH�HYLWH�OD�YLROHQFLD��GHMDQGR�HQ�PDQRV�GH�OD�DXWRULGDG�HဧDWDO�XQ�SRGHU�LQDSHODEOH��VLHQGR�
OD�VHJXULGDG�VX�SULPHU�\�PiV�LPSRUWDQWH�¿Q�MXဧL¿FDWLYR�DO�FXDO�WRGRV�ORV�GHPiV�VH�VXERUGLQDQ��

(O�FRQFHSWR�GH�FRQWUDWR�VRFLDO�D~Q�KR\�FRQWLQ~D�GHVDUUROOiQGRVH��KHFKR�TXH�VH�KD�PDWHULDOL]DGR�D�WUDYpV�GH�
FRQဧLWXFLRQHV�\�PDUFRV�OHJDOHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��GH�HဧD�PDQHUD��OD�VHJXULGDG�VH�IXQGDPHQWD�
HQ�HO�SULQFLSLR�XQiQLPH�GHO�PRQRSROLR�GHO�XVR�GH�OD�IXHU]D�SRU�SDUWH�GHO�(ဧDGR��HQ�UD]yQ�GH�TXH�VX�XVR�HV�
HO�~QLFR�OHJtWLPR�\�SDUD�HOOR�VH�KDQ�FUHDGR�ODV�LQဧLWXFLRQHV�HဧDWDOHV�QHFHVDULDV�SDUD�WDO�HIHFWR��DVt�FRPR�ORV�
GLIHUHQWHV�PHFDQLVPRV�GH�FRQWURO�TXH�FRODERUDQ�HQWUH�ODV�\D�GHQRPLQDGD�RSHUDFLRQHV�GH�iPELWR�LQWHUQR�

6LQ�HPEDUJR��OD�GLDOpFWLFD�VHJXULGDG�\�OLEHUWDG��FRQWLQ~D�DELHUWD��\�SDUD�HOOR�VH�SRQH�FRPR�HMHPSOR�OD�WHRUtD�
GHO�³PDO�PHQRU´��PLVPD�TXH�HဧDEOHFH� OD�QHFHVLGDG�GH�XQD�DFFLyQ�HQpUJLFD�HQ�QRPEUH�GH� OD� VHJXULGDG��

)LJXUD����*Ui¿FD�GH�OD�HဧUXFWXUD�GH�VHJXULGDG�GHO�HဧDGR��3ODQ�1DFLRQDO�GH�6HJXULGDG�,QWHJUDO�

(O�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�FRPR�DPHQD]D�D�OD�VHJXULGDG�GHO�(ဧDGR
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SXGLHQGR�VXSRQHU�HO�LPSHULRVR�UHTXHULPLHQWR�GH�OLPLWDU�R�VXVSHQGHU�GHWHUPLQDGDV�OLEHUWDGHV�LQGLYLGXDOHV�\�
JDUDQWtDV�EiVLFDV�SRU�XQ�SHULRGR�HVSHFt¿FR�GH�WLHPSR�\�EDMR�XQD�VHULH�GH�PHFDQLVPRV�GH�FRQWURO��,JQDWLH൵��
�������

(O�(ဧDGR�HFXDWRULDQR�HQ�HO�VLJOR�;;,�KD�YHQLGR�H[SHULPHQWDQGR�XQD�FUHFLHQWH�ROD�GH�YLROHQFLD��HဧH�IHQyPHQR�
Hဧi�tQWLPDPHQWH�YLQFXODGR�DO�FDPELR�KLဧyULFR��SURIXQGRV�FDPELRV�VRFLDOHV�\�FRPR�FRQVHFXHQFLD��QXHYDV�
HဧUXFWXUDV�VRFLDOHV�TXH�WLHQHQ�FRPR�HIHFWR�QXHYDV�IRUPDV�GH�YLROHQFLD�FROHFWLYD��D�OR�ODUJR�GH�OD�KLဧRULD��
ORV�FRQÀLFWRV�EpOLFRV�HQWUH�(ဧDGRV�\�R�QDFLRQHV�KDQ� WRPDGR�P~OWLSOHV� IRUPDV��TXH�YDQ�GHVGH� OD�JXHUUD�
FRQYHQFLRQDO�R�UHJXODU��WHUURULVPR��DFWRV�GH�JHQRFLGLR�\�OD�PiV�DFWXDO�\�YLJHQWH��TXH�VRQ�ODV�DFFLRQHV�GHO�
FULPHQ�RUJDQL]DGR�� WHQLHQGR� FRPR�SULQFLSDO� H[SRQHQWH� DO� QDUFRWUi¿FR�� QR� FRPR�XQ� �PDO� GH¿QLGR�� DFWR�
WHUURULဧD��VLQR�FRPR�OR�TXH�HV�IRUPDOPHQWH��XQD�QHWD�DFFLyQ�FULPLQDO�TXH�EXVFD�XQ�REMHWLYR�QR�SROtWLFR�VLQR�
SDUWLFXODU�\�VXV�GLIHUHQWHV�DULဧDV��QR�VROR�GHQWUR�GHO�(ဧDGR�HFXDWRULDQR�VLQR�HQ�HO�PDUFR�GHO�FRQR�VXU��

3RU�HOOR��VH�GHWHUPLQD�TXH�OD�YLROHQFLD�FROHFWLYD�QR�YLHQH�D�VHU�HO�UHVXOWDGR�GH�LPSXOVRV�QDWXUDOHV�DFWLYDGRV�SRU�
LPLWDFLyQ��QL�WDPSRFR�SXHGH�VHU�H[SOLFDGD�H[FOXVLYDPHQWH�D�SDUWLU�GH�IDFWRUHV�DPELHQWDOHV�R�VLWXDFLRQDOHV��
GH�WDO�PRGR�TXH�VH�GHEH�VXSRQHU�XQ�FULWHULR�GH�UDFLRQDOLGDG�H�LQWHQFLRQDOLGDG��VLHQGR�XQ�FRPSRUWDPLHQWR�
PRWLYDGR�\�GLULJLGR�KDFLD�XQ�¿Q��

/D�VHJXULGDG�\�GHIHQVD�DQWH�HဧDV�QXHYDV�DPHQD]DV�QR�SXHGH� UHVXPLUVH�HQ�XQD� UHVSXHဧD�~QLFD��SHUR� OD�
UHVSXHဧD�Vt�GHEH�VHU�XQLWDULD��EDMR�XQ�FULWHULR�GH�FRQMXQWR��LQWHJUDO�\�D�WRGRV�ORV�QLYHOHV��VH�GHEHQ�DXQDU�
HVIXHU]RV�HQ�ORV�GLဧLQWRV�iPELWRV�GH�DFWXDFLyQ��OHJDO��VRFLDO��HFRQyPLFD��SROLFLDO��SROtWLFD��GLSORPiWLFD�\�
PLOLWDU�SDUD�KDOODU�IyUPXODV�HIHFWLYDV��TXH�UHVSRQGDQ�D�FXDOTXLHU�PDQLIHဧDFLyQ�GH�YLROHQFLD�FROHFWLYD��SXHV�
SRVLEOHPHQWH�HQ�OD�DFWXDOLGDG�HO�(FXDGRU�VH�HQFXHQWUD�HQIUHQWDQGR�XQD�DPHQD]D�KtEULGD��GLFKD�DPHQD]D��
QR�Hဧi�YLQFXODGD�KR\�HQ�GtD�H[FOXVLYDPHQWH�D�HQIUHQWDPLHQWRV�HQWUH�QDFLRQHV�(ဧDGR��\D�TXH�JUXSRV�GH�
FDUiFWHU�LQIUDQDFLRQDO�KDQ�FRPHQ]DGR�D�LPSOHPHQWDU�FRQ�XQ�p[LWR�LPSRUWDQWH�FDPSDxDV�KtEULGDV�FRQWUD�ORV�
(ဧDGRV�FRQ�HO�REMHWLYR�GH�HURVLRQDU�VXV�LQဧLWXFLRQHV�\�FDXVDU�OD�Pi[LPD�GHVHဧDELOL]DFLyQ��

(ဧDV�DPHQD]DV�KtEULGDV�VHUiQ�GH¿QLGDV�FRPR�OD�GLFRWRPtD�HQWUH�HYHQWRV�WHUURULဧDV�SURSLDPHQWH�GLFKRV�\�
ORV�DFWRV�GH�FULPHQ�RUJDQL]DGR��DPERV�SURYHQLHQWHV�GH�DJHQWHV�QR�HဧDWDOHV�TXH�WDPELpQ�LQFOX\HQ�DFFLRQHV�

)LJXUD����7Ui¿FR�GH�FRFDtQD�HQ�/DWLQRDPpULFD��5XWDV�\�DYHQLGDV�
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GH�GLVUXSFLyQ�GLJLWDO�\�FRPXQLFDWLYD�HQPDUFDGRV�HQ�HO�SHULRGLVPR�DFWXDO��HV�GHFLU�¢FyPR�VH�SXHGH�GH¿QLU�
\�GHOLPLWDU�FXiO�HV�WHUURULဧD�\�FXiO�QR"�R�¢TXp�DFWR�HV�XQ�KHFKR�FULPLQDO�SDUWLFXODU�\�FXiO�QR"�/D�UHVSXHဧD�
QR�HV�VLPSOH��SHUR�WLHQH�XQD�EDVH�IRUPDO��OD�JXHUUD�HV�OD�FRQWLQXDFLyQ�GH�OD�SROtWLFD�SRU�RWURV�PHGLRV��SRU�
OR�WDQWR��OD�JXHUULOOD�R��FRQWHPSRUiQHDPHQWH�KDEODQGR�WHUURULVPR��HV�XQD�SURORQJDFLyQ�GH�OD�PLVPD��VHUtD�
XQD�YDULDQWH��XQD�SURORQJDFLyQ�GH�OD�SROtWLFD��HV�GHFLU��WRGR�DFWR�GH�WHUURULVPR�EXVFD�SHU�VH�XQ�¿Q�SROtWLFR��
ORV� DFWRV� FULPLQDOHV� EXVFDQ� LQWHUHVHV� GH¿QLGRV� \� SDUWLFXODUHV� GH� FDGD� RUJDQL]DFLyQ�� (V� GHFLU�� VH� SXHGH�
LGHQWL¿FDU�TXH�HQ�HO�WHUULWRULR�HFXDWRULDQR�QR�H[LဧHQ�D~Q�JUXSRV�WHUURULဧDV�X�RUJDQL]DFLRQHV�JXHUULOOHUDV��
SHUR�VL�%$&5,0V��IXHUWHPHQWH�FRQIRUPDGDV��D�FRQWLQXDFLyQ��VH�HMHPSOL¿FDQ�HဧDV�UHODFLRQHV�\�GLIHUHQFLDV�
FRQ�HO�VLJXLHQWH�FXDGUR��

/D�GHIHQVD�GH�OD�VREHUDQtD�H�LQWHJULGDG�WHUULWRULDO�Hဧi�HQPDUFDGD�GHVGH�XQ�HQIRTXH�SURVSHFWLYR��FRQVLGHUDQGR�
IXWXURV� SODQHV� D� WUDYpV� GH� OD� DSOLFDFLyQ� GH� XQD� PHWRGRORJtD� YDULDEOH�� FRQ� OD� ¿QDOLGDG� GH� HဧDEOHFHU�
SUREDELOLGDGHV� GH� RFXUUHQFLD�� FRPELQDQGR� OyJLFDV� FXDOLWDWLYDV� \� FXDQWLWDWLYDV� TXH� WLHQHQ� FRPR�REMHWLYR�
~OWLPR� HO� GH� LQFLGLU� VREUH� ODV� YDULDEOHV� QHFHVDULDV� SDUD� SURPRYHU� HO� HVFHQDULR�PiV� IDYRUDEOH� D� QXHဧURV�
LQWHUHVHV�FRPR�QDFLyQ��OD�SURVSHFWLYD�IRUPD�SDUWH�GHO�DQiOLVLV�HဧUDWpJLFR�TXH�IDFLOLWD�OD�WRPD�GH�GHFLVLRQHV��

(O�DSR\R�GH�OD�SURVSHFWLYD�SXHGH�HQPDUFDUVH�HQ�FLQFR�iPELWRV�SULQFLSDOHV��
• 3ODQL¿FDFLyQ�HဧUDWpJLFD��
• 6XPLQLဧUR�GH�LQIRUPDFLyQ�UHOHYDQWH�\�FRPSUHQVLEOH�HQ�WLHPSR�UHDO��
• &RQRFLPLHQWR�GH�WHQGHQFLDV��
• 'LIXVLyQ�GH�OD�FXOWXUD�GH�OD�LQQRYDFLyQ��
• 3UHSDUD�D�OD�RUJDQL]DFLyQ�DQWH�ORV�FDPELRV�IXWXURV��

��%DQGDV�FULPLQDOHV�VRQ�WpUPLQRV�FRQ�ORV�TXH�VH�KDQ�LGHQWL¿FDGR�XQDV�RUJDQL]DFLRQHV�PD¿RVDV�TXH�RSHUDQ�\�TXH�VRQ�SDUWH�DFWLYD�GHO�DFWXDO�FRQÀLFWR�DUPDGR�LQWHUQR��
6XV�DFFLRQHV�FRQWUD�OD�SREODFLyQ�FLYLO��JRELHUQR�\�)XHU]D�3~EOLFD�VRQ��ORV�KRPLFLGLRV��OD�H[WRUVLyQ�D�FRPHUFLDQWHV�\�HPSUHVDULRV�\�HO�VHFXHဧUR��UHFOXWDPLHQWR�IRU]DGR�
GH�PHQRUHV�GH�HGDG�\�PDVDFUHV�GH�OtGHUHV�VRFLDOHV��(ဧDV�EDQGDV�\�JUXSRV�RSHUDQ�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��DXQTXH�WDPELpQ�PDQWLHQHQ�SUHVHQFLD�HQ�RWURV�SDtVHV�

)LJXUD����¢&ULPHQ�RUJDQL]DGR�R�7HUURULဧDV"

(O�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�FRPR�DPHQD]D�D�OD�VHJXULGDG�GHO�(ဧDGR
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(Q�GH¿QLWLYD��OR�TXH�VH�SUHWHQGH�HV�FRQဧUXLU�XQD�YLVLyQ�FRQIRUPDGD�SRU�XQ�HVSDFLR�LPDJLQDULR�HQ�HO�TXH�VH�
FRPELQD�OR�SRVLEOH�FRQ�OR�GHVHDEOH��8QLYHUVLGDG�GH�OD�5LRMD��������

(O�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�HQ�WRGDV�VXV�IRUPDV�SODQWHDQ�XQD�DPHQD]D�GLUHFWD�D�OD�VHJXULGDG�GH�
ORV�FLXGDGDQRV��D�OD�HဧDELOLGDG�\�SURVSHULGDG��VLHQGR�HQ�UHDOLGDG�XQD�DPHQD]D�JOREDO�SHUVLဧHQWH�TXH�QR�
FRQRFH�IURQWHUD��QDFLRQDOLGDG�R�UHOLJLyQ�\�SRU�OR�FXDO�HV�XQ�GHVDItR�TXH�ODV�LQဧLWXFLRQHV�UHVSRQVDEOHV�GH�
OD� VHJXULGDG�GHO� SDtV� GHEHQ� DERUGDU� GH�PDQHUD� FRQMXQWD�� HV� SRU� HOOR� TXH� VH� GHEH� FRQWLQXDU� IRUPXODQGR�
HဧUDWHJLDV�SDUD�VHJXLU�FRPEDWLHQGR�HဧD�DPHQD]D�HQ�WRGDV�VXV�IRUPDV�\�PDQLIHဧDFLRQHV�FRQ�GHWHUPLQDFLyQ�
\�FRQ�WRWDO�VROLGDULGDG��PHMRUDQGR�OD�FRQFLHQFLD�VREUH�OR�TXH�GLFKR�HYHQWR�UHSUHVHQWD��GHVDUUROODQGR�VREUH�
WRGR�\�GH�PDQHUD�SULPRUGLDO�FDSDFLGDGHV�SDUD�SUHSDUDUVH�\�HဧDU�HQ�FDSDFLGDG�GH�UHVSRQGHU�ySWLPDPHQWH��
SDUD�GH�HဧD�IRUPD�PHMRUDU�HO�FRPSURPLVR�FRQ�UHVSHFWR�D�HဧH�SUREOHPD�TXH�VH�GHEH�DVXPLU�FRPR�XQD�FDXVD�
QDFLRQDO�\�HဧDWDO�

/D�'HIHQVD�1DFLRQDO�HV�FRQFHSWXDOPHQWH�XQ�ELHQ�S~EOLFR��SRU�OR�WDQWR��UHTXLHUH�GH�XQ�DFFLRQDU�GH�WRGDV�
ODV�LQဧLWXFLRQHV�HဧDWDOHV��VHD�HဧR�SDUD�ORJUDU�VX�SUHVHUYDFLyQ�DVt�FRPR�VX�FRQWLQXLGDG��SRU�WDQWR��LQFOX\H�
DFWLYLGDGHV�SROtWLFDV��OHJLVODWLYDV��SVLFRVRFLDOHV��HFRQyPLFDV�\�PLOLWDUHV�SDUD�HQIUHQWDU�HဧRV�SDQRUDPDV�TXH�
FRPSURPHWHQ�ORV�LQWHUHVHV�QDFLRQDOHV��GH�HဧD�PDQHUD��OD�GHIHQVD�QDFLRQDO�H[LJH�XQD�VLPELyWLFD�UHODFLyQ�
HQWUH�(ဧDGR���)XHU]DV�$UPDGDV��OD�FXDO�VH�FRQFUHWD�VREUH�ODV�SROtWLFDV�QRUPDGDV�SDUD�OD�FRRSHUDFLyQ�FRQ�
RWUDV�LQဧLWXFLRQHV��OD�GHIHQVD�PLOLWDU�GHO�(ဧDGR�\�OD�SDUWLFLSDFLyQ�HQ�HO�GHVDUUROOR�QDFLRQDO��FRQFHSWRV�TXH�
RULJLQDQ�HO�FRQFHSWR�SURSLR�GH�HဧUDWHJLD�PLOLWDU�

(Q�WDO�YLUWXG��HV�IXQGDPHQWDO�KDFHU�HVSHFLDO�pQIDVLV�HQ�OD�VHJXULGDG�FRRSHUDWLYD��IRUWDOHFLPLHQWR�LQဧLWXFLRQDO��
HO� DPSDUR� OHJDO� \� OD� HGXFDFLyQ� GHPRFUiWLFD�� DWHQGLHQGR� D� ORV� VHFWRUHV� TXH� QRUPDOPHQWH� VRQ� ORV� PiV�
GHVDWHQGLGRV�SRU�SDUWH�GHO�(ဧDGR��SURSHQGLHQGR�D�OD�HGXFDFLyQ�\�FRQRFLPLHQWR�GH�ORV�GHUHFKRV�KXPDQRV��
HO�HဧDGR�GH�GHUHFKR�\�HO�LPSHULR�GH�OD�OH\��SDUD�GH�HဧD�PDQHUD�HYLWDU�TXH�VH�SUHVHQWHQ�HQ�IRUPD�GHVPHGLGD�
SURFHVRV�GH�UDGLFDOL]DFLyQ�\�FDSWDFLyQ�D�ODV�FDXVDV�GH�ODV�RUJDQL]DFLRQHV�GHO�FULPHQ�RUJDQL]DGR��0LQLဧHULR�
GH�'HIHQVD�1DFLRQDO�GHO�(FXDGRU��������

)LJXUD����(VTXHPD�VREUH�HO�GHVDUUROOR�GH�XQD�SHUVSHFWLYD�GH�SURVSHFWLYD�
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$� WUDYpV� GHO� WLHPSR� VH� KDQ� GHVDUUROODGR� GLIHUHQWHV� WHRUtDV� GH� JHဧLyQ� GH� FULVLV�� PRGHORV� GH� VHJXULGDG�
SUHYHQWLYD��GLVHxR�GH�SROtWLFDV�S~EOLFDV�\�HQ�Vt��XQ�HQWUDPDGR�GH� LQLFLDWLYDV�TXH�SHUPLWDQ�XQD�UHVSXHဧD�
HIHFWLYD� DQWH� ODV� GLIHUHQWHV� DPHQD]DV�� XQ� PRGHOR� H¿FLHQWH� \� FRKHUHQWH� FRQ� ORV� GHVDItRV� DFWXDOHV� TXH�
UHSUHVHQWD�HO�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�QHFHVDULDPHQWH�WLHQH�TXH�DERUGDU�GH�IRUPD�LQWHJUDO�WRGR�HO�
HVSHFWUR�JXEHUQDPHQWDO��OD�SROtWLFD��OD�OHJLVODFLyQ�\�ODV�LQဧLWXFLRQHV�GH�VHJXULGDG�H�LQWHOLJHQFLD��SHUR�PiV�
D~Q�WLHQH�TXH�HQIRFDUVH�HQ�OD�HGXFDFLyQ�\�IRUPDFLyQ�GH�SHUVRQDO�GH�))�$$���\�ORV�)(&+/2�SDUD�HO�FRUUHFWR�
PDQHMR�\�GHVDUUROOR�GH�ORV�SURFHGLPLHQWRV�D�OOHYDUVH�D�FDER��

,9��&RQFOXVLRQHV

(Q�FRQVLGHUDFLyQ�D�OR�H[SXHဧR�\�DO�DQiOLVLV�KLဧyULFR�\�SURJUHVLYR�GHO�PLVPR��VH�SXHGH�GH¿QLU�TXH�ORV�
REMHWLYRV�GH�OD�GHIHQVD�QDFLRQDO�VH�IXQGDPHQWDQ�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�HဧDEOHFLGR�HQ�OD�&RQဧLWXFLyQ�
GH�OD�5HS~EOLFD��ODV�OH\HV�YLJHQWHV�\�ORV�LQWHUHVHV�QDFLRQDOHV�TXH�HO�(ဧDGR�UHTXLHUH�SUHVHUYDU��HဧRV�VRQ��

• (MHUFHU�HO�FRQWURO�HIHFWLYR�GHO�WHUULWRULR�QDFLRQDO��FRQWLQHQWDO��LQVXODU��HVSDFLRV�DFXiWLFRV�\�DpUHRV��
DVt�FRPR�GH�OD�LQIUDHဧUXFWXUD�\�UHFXUVRV�GH�ODV�iUHDV�HဧUDWpJLFDV�

• $SR\DU�D�ODV�LQဧLWXFLRQHV�HQ�OD�SURWHFFLyQ�GH�OD�SREODFLyQ�HQ�VXV�GHUHFKRV��OLEHUWDGHV�DQWH�JUDYHV�
VLWXDFLRQHV�GH�FRQPRFLyQ�LQWHUQD�\�GH�VLWXDFLRQHV�GH�GHVDဧUH�

• )RUWDOHFHU�ODV�FDSDFLGDGHV�HဧUDWpJLFDV�FRQMXQWDV�GH�ODV�)XHU]DV�$UPDGDV�TXH�VHDQ�LQGLVSHQVDEOHV�
SDUD�PDQWHQHU�XQD�FDSDFLGDG�GH�GLVXDVLyQ�\�GHIHQVD�GH�OD�LQWHJULGDG�WHUULWRULDO�\�GH�OD�VREHUDQtD�
QDFLRQDO�

)LJXUD����0LVLRQHV�IXQGDPHQWDOHV�\�FRPSOHPHQWDULDV�GH�ODV�))�$$�

��(O�)(+&/�HV�XQ�UHSUHVHQWDQWH�GHO�HဧDGR�HO�FXDO�HO�PRPHQWR�GH�KDFHU�PDO�XVR�GH�OD�IXHU]D�Hဧi�YXOQHUDQGR�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�FRQIRUPDQ�XQD�VRFLHGDG�
GH�HဧD�PDQHUD�HဧDPRV�KDEODQGR�GHO�%LHQHဧDU�GH�WRGR�HO�(FXDGRU�

(O�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�FRPR�DPHQD]D�D�OD�VHJXULGDG�GHO�(ဧDGR



��

• &RQWULEXLU�D�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�GH�FRQIRUPLGDG�FRQ�ORV�LQWHUHVHV�QDFLRQDOHV�\�OD�SROtWLFD�
H[WHULRU�GHO�(ဧDGR�

• &RQWULEXLU�DO�GHVDUUROOR�QDFLRQDO�PHGLDQWH�DFWLYLGDGHV�GH�FRRSHUDFLyQ�LQWHUVHFWRULDO��LQYHဧLJDFLyQ�
H�LQQRYDFLyQ�HQ�ODV�LQGXဧULDV�GH�OD�GHIHQVD�

(V�SRU�HဧR�TXH�OD�SODQL¿FDFLyQ�SRU�FDSDFLGDGHV�PLOLWDUHV�HV�YLWDO��VLHQGR�HဧH�XQ�SURFHVR�TXH�WLHQH�FRPR�
SURSyVLWR� GLVHxDU� OD� IXHU]D� FRQ� EDVH� HQ� XQ� FRQMXQWR� GH� DWULEXWRV� TXH� HဧD� GHEH� SRVHHU� SDUD� HQIUHQWDU�
XQ�HVSHFWUR�GH�DPHQD]DV�\�GHVDItRV�D� OD�VHJXULGDG�\�GHIHQVD��HဧD�PHWRGRORJtD�DGTXLHUH�UHOHYDQFLD�HQ�
XQ�HVFHQDULR�GH�PDUFDGD�LQFHUWLGXPEUH��HQ�HO�FXDO�DFWRUHV�LQWHUQRV�\�R�H[WHUQRV�WLHQHQ�OD�FDSDFLGDG�GH�
DIHFWDU� ORV� LQWHUHVHV�GHO�(ဧDGR��SDUD�HဧDU�HQ� OD�FDSDFLGDG�GH�SRGHU�HQIUHQWDU� VDWLVIDFWRULDPHQWH�HဧDV�
DPHQD]DV�FRQ�XQD�DGHFXDGD�H¿FLHQFLD�GH�ODV�IXHU]DV�PLOLWDUHV��HV�IXQGDPHQWDO�XQD�DGHFXDGD�RUJDQL]DFLyQ��
HQWUHQDPLHQWR�\�HTXLSDPLHQWR��MXQWR�D�XQ�IpUUHR�OLGHUD]JR�HQ�WRGRV�ORV�QLYHOHV�EDVDGR�HQ�OD�FUHGLELOLGDG�
\�FRQ¿DQ]D�TXH�JHQHUHQ�ORV�OtGHUHV�VREUH�VXV�VXERUGLQDGRV�

&RPR�VH�KD�H[SUHVDGR��ORV�DFWXDOHV�FRQÀLFWRV�IRUPDQ�SDUWH�GH�ODV�GHQRPLQDGDV�JXHUUDV�QR�FRQYHQFLRQDOHV�
R� ODV� WDPELpQ�OODPDGDV�JXHUUDV�DVLPpWULFDV�� ODV�TXH�WUDQVFLHQGHQ�ODV�IURQWHUDV�YXOQHUDQGR�OD�VHJXULGDG�
GH�ORV�(ဧDGRV��VLWXDFLyQ�TXH�GHPDQGD�XQD�FRRSHUDFLyQ�LQWHUQDFLRQDO�SDUD�LPSOHPHQWDU�DFFLRQHV�FRQWUD�
DPHQD]DV�FRPXQHV�FRPR�

• (O�WHUURULVPR

• /RV�FLEHUDWDTXHV

• (O�QDUFRWUi¿FR�\�GHOLWRV�FRQH[RV�

• (O�FULPHQ�WUDQVQDFLRQDO�RUJDQL]DGR

(ဧDV�DPHQD]DV�\D�WLSL¿FDGDV�\�GLIHUHQFLDV�VRQ�ODV�TXH�REOLJDQ�D�XQD�UDGLFDO�PRGL¿FDFLyQ�HQ�ORV�HQIRTXHV�
GH� HQIUHQWDU� HO� FRQYHQFLRQDO� FRQÀLFWR� EpOLFR�� SRU� OR� TXH� VH� LPSRQH� HO� GHVDItR� LQဧLWXFLRQDO� GDGDV� ODV�
FRQGLFLRQHV�DFWXDOHV�GHO�FRQWH[WR�HဧUDWpJLFR��GRQGH� ODV�FRQIURQWDFLRQHV� LQWHUHဧDWDOHV�KDQ�GLVPLQXLGR�
VLJQL¿FDWLYDPHQWH�\�KDQ�HPHUJLGR�DPHQD]DV�DVLPpWULFDV�H�KtEULGDV�FRQ�FDSDFLGDG�\�YROXQWDG�GH�GHVD¿DU�
DO�(ဧDGR��OR�TXH�FRQ¿JXUD�XQ�DPELHQWH�9,&$��YROiWLO��LQFLHUWR��FDPELDQWH�\�DPELJXR�TXH�SHUMXGLFD�ODV�
FRQGLFLRQHV�SDUD�OD�VHJXULGDG�\�GHIHQVD�GHO�(FXDGRU��

$O�DIHFWDU�QHJDWLYDPHQWH�ORV�¿QHV�H�LQWHUHVHV�YLWDOHV�GHO�(ဧDGR��FRPR�VX�VREHUDQtD��LQWHJULGDG�WHUULWRULDO�
VXV�LQဧLWXFLRQHV�FODYH��OD�SREODFLyQ�\�VXV�UHFXUVRV��VH�UHTXLHUH�WRGR�HO�SRGHU�QDFLRQDO�SDUD�HQIUHQWDUOR�
FRQ�JDUDQWtD�GH�p[LWR��FRPR�SDUWH�GH�HVH�SRGHU�ODV�FDSDFLGDGHV�PLOLWDUHV�GHEHQ��LJXDOPHQWH��WUDQVIRUPDUVH�
SDUD�FRQWLQXDU�VLHQGR�OD�SURWHFFLyQ�GH�OD�QDFLyQ�IUHQWH�D�QXHYRV�HVFHQDULRV�GH�VHJXULGDG��5LYDGHQHLUD��
�������6LQ�SHUGHU�VXV�HVHQFLD�\�QDWXUDOH]D�VH�SURSRQH��V~SHU�HVSHFLDOL]DU�D�ODV�XQLGDGHV�GH�RSHUDFLRQHV�
HVSHFLDOHV��FRQIRUPDQGR�HQWLGDGHV�GH�FDUiFWHU�FRQMXQWR�FRQ�PDQGRV�GH�HVH�PLVPR�HဧLOR�\�SDUD�FRQFDWHQDU�
XQ�HVIXHU]R�HTXLOLEUDGR�TXH�SHUPLWD�XQ�DXPHQWR�GH�FDSDFLGDGHV��HVSHFLDOL]DU�\�UHIRUPDU�OD�HGXFDFLyQ�HQ�
HO�iPELWR�RSHUDWLYR�PLOLWDU�D�ODV�XQLGDGHV�GH�FRPEDWH�GH�LQIDQWHUtD�\�GH�VHOYD�TXH�VRQ�OD�EDVH�GH�OD�)XHU]D�
7HUUHဧUH�� FRQ� ORV� FRUUHVSRQGLHQWHV� RWURV� FRPSRQHQWHV� GH� ORV� VLဧHPDV� RSHUDWLYRV� SDUD� HVFHQDULRV� QR�
FRQYHQFLRQDOHV��RUJDQL]DQGR��HQWUHQDQGR�\�HTXLSDQGR�SDUD�HVDV�QXHYDV�GHPDQGDV��

/DV�XQLGDGHV�GH�RSHUDFLRQHV� HVSHFLDOHV� DVt� HဧUXFWXUDGDV� VHUiQ�XQ�PHGLR�GH�YDORU� DVFHQGHQWH�\� VREUH�
WRGR��GH�FDUiFWHU�SURDFWLYR�DQWH�HဧRV�HVFHQDULRV��SHUR�VLHPSUH�VH�GHEH�FRPSUHQGHU�TXH�HO�p[LWR�GH�VDEHU�
HQIUHQWDU� OD�GLFRWRPtD�GHO�FRQFHSWR�DFWXDO�GH�DPHQD]DV��VHDQ�HဧDV�HO� WHUURULVPR��FULPHQ�RUJDQL]DGR�R�
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LQFOXVR�HO�GHQRPLQDGR�QDUFRWHUURULVPR��GHSHQGH�VREUH�WRGR�GHO�DFFHVR�RSRUWXQR�GH�OD�LQIRUPDFLyQ��HV�
GHFLU��GH�XQ�VLဧHPD�GH�LQWHOLJHQFLD�H¿FD]�TXH�SHUPLWLUi�WRPDU�GHFLVLRQHV�DQWLFLSDGDV�DO�FRPHWLPLHQWR�GH�
DFWLYLGDGHV�FULPLQDOHV��

3HUR�HဧH�DQiOLVLV�YD�PiV�DOOi��SXHV�OD�SRWHQFLDFLyQ�GH�ODV�XQLGDGHV�GH�RSHUDFLRQHV�HVSHFLDOHV�TXH��SRU�VX�
HQWUHQDPLHQWR��HTXLSDPLHQWR�\�YHUVDWLOLGDG�SDUD�DGDSWDUVH�D�HVFHQDULRV�\�DPHQD]DV�KtEULGDV�\�DVLPpWULFDV��
SHUPLWHQ� UHVSRQGHU� GH� IRUPD� DGHFXDGD� D� ODV� DPHQD]DV� SDUD� OD� VHJXULGDG� GHO�(ဧDGR�� VLQ� HPEDUJR�� VH�
HQIDWL]D�HQ�OD�QHFHVLGDG�GH�TXH�HQ�HO�QLYHO�PDFUR�GH�OD�LQဧLWXFLyQ��ODV�XQLGDGHV�GH�RSHUDFLRQHV�HVSHFLDOHV�
FRQ�ODV�TXH�FXHQWD�HO�(FXDGRU�VHDQ�HဧUXFWXUDGDV�EDMR�XQ�FRPDQGR�GH�RSHUDFLRQHV�HVSHFLDOHV�FRQMXQWDV��
HQ�GRQGH�DOtFXRWDV�GHO�(MpUFLWR��0DULQD��)XHU]D�$pUHD�\�PHGLRV�SROLFLDOHV�HVSHFLDOL]DGRV�HQ�XQ�HVIXHU]R�
LQWHU�LQဧLWXFLRQDO�SXHGDQ�HQIUHQWDU�D�ODV�DPHQD]DV�DVLPpWULFDV�H�KLEULGDV�GHQWUR�GHO�HVFHQDULR�QDFLRQDO�

&RQ�EDVH�HQ�HဧH�PDUFR�GH�FRQRFLPLHQWR�\�FRQ�OD�LGHD�SUiFWLFD�GH�ORV�PLVPRV��VH�WHQGUi�SHUVRQDO�FDSDFLWDGR�
SRU�OD�DFFLyQ�PiV�TXH�SRU�OD�OHWUD��SXGLHQGR�UHSOLFDU�HဧR�GHQWUR�GHO�(ဧDGR�\�IXHUD��LQFOXVR�HQ�OD�GRFWULQD�
GHO�PDUFR�GH�QDFLRQHV�XQLGDV�HQ�OR�TXH�RSHUDFLRQHV�GH�SD]�FRPSHWH��\D�TXH�HဧD�HV�OD�SRVLELOLGDG�PiV�
SUREDEOH�GH�SUR\HFFLyQ�RSHUDWLYD�\�GH�FDSDFLWDFLyQ�GHO�SHUVRQDO��GHVSOLHJXH�\�DFFLRQDU�GH�FRQWLQJHQWHV�
GHELGDPHQWH�HQWUHQDGRV��GH�SHUVRQDO�GH�RSHUDFLRQHV�HVSHFLDO�FRPSHWHQWHV�\�HQ�DSR\R�D�RWUDV�QDFLRQHV�
LQFUHPHQWDUi�PiV�DXQ�OD�SURSLD�H[SHULHQFLD��WDQWR�RSHUDWLYD�FRPR�HQ�RSHUDELOLGDG�

3DUD� ¿QDOL]DU�� VH� GH¿QH� TXH� ORV� HMpUFLWRV� VRQ� RUJDQL]DFLRQHV� GLQiPLFDV�� YLWDOHV� TXH� UHVSRQGHQ� D� ODV�
FLUFXQဧDQFLDV�GHO�FRQWH[WR�JHRSROtWLFR�JOREDO��KR\��WDQWR�OD�QDWXUDOH]D�GH�OD�DPHQD]D��FRPR�ORV�FRQGLFLRQDQWHV�
GH�FDUiFWHU�VRFLDO��SROtWLFR�\�HFRQyPLFR�WLHQGHQ�D�SRWHQFLDU�HO�SURWDJRQLVPR�GH�ODV�XQLGDGHV�GH�RSHUDFLRQHV�
HVSHFLDOHV�HQ�ODV�)XHU]DV�$UPDGDV��HO�SDSHO�GHO�FRPDQGDQWH�HV�HO�GH�SUHSDUDUVH�SDUD�ORJUDU�OD�VLQHUJLD�HQ�
WRGRV�ORV�GRPLQLRV�GHO�FDPSR�GH�EDWDOOD�\�HO�VDEHU�SUHSDUDU�\�HGXFDU�DO�SHUVRQDO��GH�PDQHUD�REMHWLYD�\�GLUHFWD�
VDELHQGR�SUR\HFWDU�OD�LQWHQFLyQ�SULQFLSDO�\�UHDO�GH�XQ�HMpUFLWR�OLဧR�SDUD�HQIUHQWDU�QXHYDV�JHQHUDFLRQHV�GH�
JXHUUDV�GHQWUR�\�IXHUD�GH�ORV�OtPLWHV�ItVLFRV�\�FRQFHSWXDOHV��VROR�XQ�HMpUFLWR�HGXFDGR�VHUi�XQ�HMpUFLWR�FRQ�
YROXQWDG�GH�OXFKD�\�GH�YHQFHU��

(VH�HV�HO�'HEHU�1DFLRQDO�GH�OD�'HIHQVD�TXH�GHEH�DVXPLU�FRPR�UHVSRQVDELOLGDG�PRUDO�OD�LQဧLWXFLyQ�PLOLWDU�
SDUD�VHJXLU�FRQဧLWX\pQGRVH�HQ�XQD�JDUDQWtD�SDUD�VX�SURWHFFLyQ��OD�PLVLyQ�GH�ODV�)XHU]DV�$UPDGDV�HV��SHU�VH��
OD�SDWULD��HQWHQGLGD�FRPR�HO�VHQWLPLHQWR�GH�DPRU�SHUWHQHQFLD�SRU�SDUWH�GH�XQ�VX�SXHEOR�KDFLD�VX�WHUULWRULR��
VX�FXOWXUD��VX�KLဧRULD�\�VX�YDORU��VHQWLPLHQWR�TXH�FRKHVLRQD�H�LGHQWL¿FD�D�ORV�HFXDWRULDQRV�\�ODV�HFXDWRULDQDV�
FRQ�XQ�GHဧLQR�FRP~Q��SURVSHULGDG��ELHQHဧDU�\�VHJXULGDG�

)LJXUD����&RQWLQJHQWH�GH�SHDFHNHHSHUV�HQ�GHVSOLHJXH�HQ�HO�PDUFR�GH�ODV�QDFLRQHV�XQLGDV�

(O�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�FRPR�DPHQD]D�D�OD�VHJXULGDG�GHO�(ဧDGR



��

5HIHUHQFLDV

&ODXVHZLW]��&��9����������De la Guerra��(GLFLRQHV�GHO�0LQLဧHULR�GH�'HIHQVD�GH�(VSDxD�

*XHYDUD��(����������*XHUUD�GH�*XHUULOODV��&XED��(GLFLyQ�$QRWDGD�

,JQDWLH൵��0����������(O�PDO�PHQRU��pWLFD�SROtWLFD�HQ�XQD�HUD�GH�WHUURU��0DGULG��7DXUXV�

-RUGiQ��-����������/RV�RULJHQHV�GHO�WHUURU��(VSDxD��%LEOLRWHFD�1XHYD�

0LQLဧHULR�GH�'HIHQVD�1DFLRQDO�GHO�(FXDGRU����������3ROLWLFD�GH�OD�'HIHQVD�1DFLRQDO�GHO�(FXDGRU��4XLWR��
,QဧLWXWR�JHRJUi¿FR�0LOLWDU�

2TXHQGR��'����������9RFHV�HQ�HO�SDSHO��FRQWUDROYLGR��4XLWR��(FXDGRU��3DUDGLVR�(GLWRUHV�

3DUHGHV��$����������/D�2SHUDFLyQ�&yQGRU�\�OD�JXHUUD�IUtD��5HYLఅD�8QLYHUVXP����9RO��������������

5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD���V�I����'LFFLRQDULR�GH�OD�/HQJXD�(VSDxROD��$VRFLDFLyQ�GH�$FDGHPLDV�
GH�/HQJXDV�(VSDxRODV�

5LYDGHQHLUD��0����������7HUURULVPR�\�1DUFRWUi¿FR��6XV�YLQFXODFLRQHV�HQ�OD�YLGD�GHO�(FXDGRU��4XLWR��,$(1�

5RGUtJXH]��/��$����������3ROtWLFD�\�SRGHU�HQ�HO�(FXDGRU�������������/RV�$QJHOHV��&DOLIRUQLD��8QLYHUVLW\�RI�
&DOLIRUQLD�

5RXVVHDX��-����������(O�FRQWUDWR�VRFLDO��0H[LFR����3DUWLGR�GH�OD�5HYROXFLyQ�'HPRFUiWLFD�

6XiUH]�,xLJXH]��(����������6REUH�HO�FDPELR�HQ�OD�UHODFLyQ�OLEHUWDGHV�VHJXULGDG��XQ�HQVD\R��0p[LFR�

8QLYHUVLGDG�GH�OD�5LRMD����������(VTXHPD�VREUH�HO�GHVDUUROOR�GH�XQD�SHUVSHFWLYD�GH�SURVSHFWLYD��6HJXULGDG��
,QWHOLJHQFLD�\�&RQWUDWHUURULVPR��/RJURxR��81,5�

9DUJDV��3����������(O�1DUFRWUi¿FR�\�HO�7HUURULVPR�HQ�(FXDGRU��5HYLఅD�GH�&LHQFLDV�GH�6HJXULGDG�\�'HIHQVD�
�9RO��9,��1R�����������SS����������
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