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/D�HOLSWLFLGDG�\�OD�H[FHQWULFLGDG�WLHQGHQ�D�DXPHQWDU�FRQ�OD��DOWXUD�HQ�HO�WURQFR��VHJ~Q�VHGHVSUHQGH�GH�ODV�ILJXUDV���\�����GRQGH�VH�KD�FRQVLGHUDGR�HO�WRWDO�GH�ORV�iUEROHV�GH�XQDPLVPD�SDUFHOD��VLQ�GLVWLQFLyQ�GH�FORQHV��$KRUD�ELHQ��OR�TXH�RFXUUH�D�FRWDV�PiV�DOWDV��QRVLJXH� HVWD� WHQGHQFLD� VLQR� TXH� REHGHFH�D� RWUDV� FDXVDV� OLJDGDV� D� OD� FRSD�� UDPRVLGDG�HWF��� FRQFXUULHQGR�� DGHPiV�� XQD� PD\RU� GLVSHUVLyQ� GH� GDWRV�� 3HUR� WDPSRFR� PHUHFHQWDQWD� LPSRUWDQFLD� HVWDV� FDUDFWHUtVWLFDV� D� ��� P� GH� DOWXUD�� GRQGH� ORV� GLiPHWURV� QRVREUHSDVDQ�HQ�PXFKRV�FDVRV�ORV����FP�
7DO� \� FRPR� KD� VLGR� FDOFXODGD� OD� HOLSWLFLGDG�� HO� YDORU� QXPpULFR� LQGLFD� OD� SpUGLGD� � GHPDGHUD� TXH� VH� SURGXFLUtD� HQ� HO� FLOLQGUDGR�� 
'RUVNDPS
� \� � 
&DQDGLHQVH� OHRQpV
� VHHQFXHQWUDQ�HQWUH� ORV�PiV�HOtSWLFRV� HQ� DPEDV� SDUFHODV� �ILJ�� ���� \� SRU� HO� RWUR� H[WUHPR�
)OHYR
�� µ� ,����¶�\� µ0&¶� ORV�PiV�FLOtQGULFRV��2WURV�FORQHV�� 
&DPSHDGRU
�� µ,����¶�\� 
9LUJLQLHGH�)ULJQLFRXUW
� WLHQHQ�XQ�FRPSRUWDPLHQWR�GLIHUHQWH�VHJ~Q�HO�VLWLR�GRQGH�VH�HQFXHQWUHQ�FDWDORJiQGRVH� HQWUH� ORV� PiV� FLOtQGULFRV� GH� =DPDGXHxDV� \� ORV� PiV� HOtSWLFRV� GH0RQWDxDQD�� )LQDOPHQWH�� 
/X[
�� FRQ� XQRV� YDORUHV� PX\� SDUHFLGRV� HQ� DPEDV� SDUFHODV�HQFDEH]D�OD�OLVWD�GH�ORV�PiV�HOtSWLFRV�HQ�XQD�\�GH�ORV�PiV�FLOtQGULFRV�HQ�RWUD�
5HVSHFWR� D� OD� H[FHQWULFLGDG�� VDOYR� � µ0&¶� TXH� HQ� DPEDV� SDUFHODV� WLHQH� ORV� PtQLPRVYDORUHV� �� ���� ���� GH� ORV� GHPiV� QR� SXHGH� GHFLUVH� TXH� KD\D� KDELGR� XQ� � HYLGHQWHFRPSRUWDPLHQWR�FORQDO��DXQTXH�� µ,����¶�� µ)OHYR¶�\� µ&DQDGLHQVH� OHRQpV¶�GDQ� ORV�PD\RUHVYDORUHV� HQ� DPEDV� SDUFHODV� �ILJ�� ����� � 'H� QXHYR�� DSDUHFHQ� UHVXOWDGRV� SDUDGyMLFRV� GHPi[LPRV�HQ�XQD�SDUFHOD�\�PtQLPRV�HQ�OD�RWUD���FRPR�HV�HO�FDVR�GH� 
&DPSHDGRU
���HQ��XQ
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VHQWLGR�� \� GH� 
'RUVNDPS¶�� HQ� RWUR�� � &XDQGR� VH� FRQVLGHUDQ� WRGRV� ORV� FORQHV� GH� XQDSDUFHOD���ORV�GDWRV�PHGLRV�VRQ�PD\RUHV�HQ�XQ��VLWLR�TXH�HQ�RWUR��ILJ����\������VLQ�HPEDUJRQR�SXHGH�GHFLUVH�TXH�WRGRV�ORV�FORQHV�KD\DQ�WHQLGR�HVWH�FRPSRUWDPLHQWR��(QWRQFHV��HOKHFKR� GH� TXH� OD� PpGXOD� HVWp� PiV� R� PHQRV� FHQWUDGD� QR� VH� GHEH� H[FOXVLYDPHQWH� DFXHVWLRQHV�DPELHQWDOHV��VHJ~Q�VH�GHVSUHQGH�GH�ORV�UHVXOWDGRV�
&21&/86,21(6
'DGD� OD� LQIOXHQFLD� TXH� HMHUFHQ� GHWHUPLQDGRV� IDFWRUHV� � PHGLRDPELHQWDOHV� VREUH� HOFRPSRUWDPLHQWR�PRUIROyJLFR�� ODV�FRQFOXVLRQHV�TXH�VH�REWLHQHQ�QR�VRQ�H[WUDSRODEOHV�DHVWRV�PLVPRV�FORQHV�HQ�RWUDV�FRQGLFLRQHV�
(O�SRUFHQWDMH�PHGLR�GH�FRUWH]D��HQ�YROXPHQ��RVFLOD�HQ�WRGRV�ORV�FORQHV�HVWXGLDGRV�HQWUHHO����\�HO�������VDOYR�
&DPSHDGRU
��FRQ�XQ������\��
/X[
��FRQ�XQ������
(O� SRUFHQWDMH� GH� FRUD]yQ� QHJUR� GLVPLQX\H� FRQ� OD� DOWXUD� HQ� HO� WURQFR�� 
'RUVNDPS
� \
)OHYR
�VRQ�ORV�TXH�PD\RU�FRQWHQLGR�KDQ�GDGR��\�µ&DQDGLHQVH�OHRQHV¶��HO�TXH�PHQRV�
(Q� WpUPLQRV�JHQHUDOHV�� OD�FRQLFLGDG�HV�PD\RU�HQ� OD�EDVH�GHO�iUERO�� OXHJR�HO� WURQFR�VHKDFH�PiV�FLOtQGULFR�SDUD�YROYHU� D� VHU�PiV� FyQLFR��HQ� FRWDV�PiV�HOHYDGDV��(VWH� HV�HOSDWUyQ�JHQHUDO�REVHUYDGR��SHUR�FRQ�H[FHSFLRQHV��µ,����¶�<�µ/X[¶�SUHVHQWDQ�XQD�FRQLFLGDGFRQVWDQWH� D� OR� ODUJR� GHO� iUERO� \�� GHQWUR� GH� HVWD� SHFXOLDULGDG� FRP~Q�� µ,����¶� HV� PiVFLOtQGULFR� TXH� µ/X[¶�� � 6DOYDQGR� OD� FRQLFLGDG� PDUFDGD� GHO� WUDPR� EDVDO�� µ0&¶�� µ)OHYR¶�µ&DPSHDGRU¶�� µ'RUVNDPS¶� \� µ&DQDGLHQVH� OHRQpV¶� WLHQHQ� XQ� FRPSRUWDPLHQWR� PiVFLOtQGULFR�HQ�DOJXQD�GH�ODV�SDUFHODV�R�HQ�DPEDV�
3DUD�OD�FODVH�GH�HGDG�HVWXGLDGD��ORV�SRUFHQWDMHV�PHGLRV�GH�FRUWH]D�\�GH�FRUD]yQ�QHJURFDOFXODGRV�FRPR�OD�PHGLD�SRQGHUDGD�GH�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�ORV����P�SULPHURVGHO�WURQFR��VH�VLW~DQ�DOUHGHGRU�GH�ORV�GDWRV�REWHQLGRV�D�XQD�DOWXUD�DSUR[LPDGD�GH���P�$XQTXH�VHUtD�SUHFLVR�DEXQGDU�HQ�XQ�PD\RU�Q~PHUR�GH�FRPSUREDFLRQHV��VL�VH�GLHUD�HVWD
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FLUFXQVWDQFLD� HQ� HO� UHVWR� GH� ODV� SURSLHGDGHV� GH� OD� PDGHUD�� VXSRQGUtD� XQD� QRWDEOHVLPSOLILFDFLyQ�GHO�WUDEDMR�D�OD�KRUD�GH�UHDOL]DU�DQiOLVLV�FRPSDUDWLYRV�HQWUH�FORQHV�
6H�DSUHFLD� OD�SRVLEOH� LQIOXHQFLD�GH� ODV�FRQGLFLRQHV�DPELHQWDOHV��PiV�FRQFUHWDPHQWH�HOHIHFWR�GH�ORV�YLHQWRV�IXHUWHV�\�GRPLQDQWHV��VREUH�OD�HOLSWLFLGDG��OOHJiQGRVH�D�YDORUHV�GHO��� ��� 
'RUVNDPS
� \� � 
&DQDGLHQVH� OHRQpV
� VH� HQFXHQWUDQ� HQWUH� ORV� PiV� HOtSWLFRV�� HQDPEDV�SDUFHODV�\�SRU�HO�RWUR�H[WUHPR��
)OHYR
��µ�,����¶�\�µ0&¶�ORV�PiV�FLOtQGULFRV��'H�ORVFORQHV�HVWXGLDGRV��µ0&¶�HV�HO�TXH�SUHVHQWD�OD�PpGXOD�PiV�FHQWUDGD�
6DOYR�HO�FRUD]yQ�QHJUR��HO�UHVWR�GH�ODV�FDUDFWHUtVWLFDV�DQDOL]DGDV�VRQ�PiV�GHVIDYRUDEOHVFRQ� OD�DOWXUD�HQ�HO�iUERO��/RV�PHQRUHV�SUREOHPDV�GH�H[FHQWULFLGDG�VH�GDQ�HQ� OD�SDUWHEDMD� GHO� WURQFR�� GRQGH� DGHPiV� OD� VHFFLyQ� HV� PiV� FLUFXODU�� � SHUR� WDPELpQ� GRQGH� ODFRQLFLGDG�HV�PD\RU�
µ/X[¶� HV� HO� FORQ� TXH� KD�PDQLIHVWDGR� XQ� FRPSRUWDPLHQWR�PiV� LQGHSHQGLHQWH� GHO� OXJDUGRQGH�HVWDED�XELFDGR��R�TXL]i�VHD�DO�TXH�PHQRV�OH�DIHFWDQ�ODV�FRQGLFLRQHV�GHO��PHGLR�
$*5$'(&,0,(1726
/RV� DXWRUHV� GHVHDQ� DJUDGHFHU� D� '�� /HRQDUGR� 3ODQD� \� D� '�� )HGHULFR� *RQ]iOH]$QWRxDQ]DV�VX�LQWHUYHQFLyQ�HQ�OD�HOHFFLyQ�GH�ORV�iUEROHV�\�D�'xD��3XULILFDFLyQ�3DUUD�\�'�/RUHQ]R� 2UWL]� SRU� VX� WUDEDMR� GH� ODERUDWRULR�� $VLPLVPR�� HO� DJUDGHFLPLHQWR� DO� 6,$� GH=DUDJR]D�\�DO�6HUYLFLR�7HUULWRULDO�GHO�0HGLR�$PELHQWH��GH�9DOODGROLG��SRU�HO�VXPLQLVWUR�GHORV�iUEROHV�XWLOL]DGRV�HQ�HVWH�HVWXGLR�
5()(5(1&,$6�%,%/,2*5È),&$6
È/9$5(=�� +��� )(51È1'(=�*2/)Ë1�� -�,��� ������(O� � FKRSR�� 8QD� PDGHUD� GH� JUDQSRWHQFLDOLGDG��6X�VHFDGR��\�DOJXQDV�SHFXOLDULGDGHV��5HY�$,7,0������������
%$21=$�� 0�9��� *87,e55(=�� $��� ������ 9DULDFLyQ� GH� DOJXQDV� FDUDFWHUtVWLFDVGHQGURPpWULFDV� \� ItVLFDV�� VHJ~Q� VX� SRVLFLyQ� HQ� HO� WURQFR�� &DVR� GH� µ/XLVD� $YDQ]R¶��,,&RQJUHVR�)RUHVWDO�(VSDxRO��0HVD����3DPSORQD��3�������
&+$175(�� *��� ����� 9DULDELOLWp� FORQDOH� GHV� FDUDFWpULVWLTXHV� WHFKQRORJLTXHV� FKH]� OHSHXSOLHU� &�5��$FDG��$JULF��)U������������������
'8/%(&&2�� 3��� 6$/(6��&��� 9,1&(17��0�+��� ������/H� SHXSOLHU�� O¶XQH� GHV� SUHPLqUHVHVVHQFHV�IHXLOOXHV�UpFROWpHV�HQ�)UDQFH��&7%$�,QIR��1�����������
*87,e55(=�� $��� ������0HPRULD� ILQDO� GHO� SUR\HFWR� 6&�������&���6XESUR\�� �� ³&DUDF�WHUL]DFLyQ�GH�OD�PDGHUD�GH�ORV�FORQHV�GH�FKRSR�PiV�LQWHUHVDQWHV´��,1,$��0DGULG�
:$5'�� -�&���321*�:�<��� ������:HWZRRG� LQ� WUHHV��D� WLPEHU� UHVRXUFH�SUREOHP� 86'$)RUHVW�6HUYLFH��*HQ��7HFK��5HS�31:±�������SS�
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