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3DUD�SRGHU�DERUGDU� OD� WUDQVH[XDOLGDG�GH�OD�IRUPD�PiV�REMHWLYD�SRVLEOH�\�VLQ�GDU�OXJDU�D�FRQIXVLRQHV�HV�QHFHVDULR�GDU� XQD� GHILQLFLyQ� SUHFLVD� GHO� WpUPLQR�� DVt� FRPR�GLIHUHQFLDUOD� GH� RWURV FRQ� ORV�TXH� VLHPSUH� VH�KD� UHODFLRQDGR�H�LQFOXVR� LGHQWLILFDGR�� SHUR� TXH� VLHQGR� LJXDOPHQWH� LPSRUWDQWHV� SRVHHQ� GLIHUHQWHV� FDUDFWHUtVWLFDV� TXH� KDQ� GH� VHU�WHQLGDV�HQ�FXHQWD��HVSHFLDOPHQWH�HO�WUDYHVWLVPR�\�OD�KRPRVH[XDOLGDG��
/D� WUDQVH[XDOLGDG� SXHGH� VHU� GHILQLGD� FRPR� OD� FRQGLFLyQ� HQ� OD� TXH� XQD� SHUVRQD� FRQ� XQD� GLIHUHQFLDFLyQ� VH[XDO�VRPiWLFD�DSDUHQWHPHQWH�QRUPDO�WLHQH�OD�FRQYLFFLyQ�GH�TXH�pO�R�HOOD�HV�HQ�UHDOLGDG�XQ�PLHPEUR�GHO�VH[R�RSXHVWR��$Vt�� WHQHPRV� TXH� OD� SULQFLSDO� FDUDFWHUtVWLFD�TXH� GHILQH� OD� WUDQVH[XDOLGDG�\� OD�GLIHUHQFLD�GH�RWURV� WpUPLQRV�� WDOHV�FRPR�WUDYHVWLVPR�\�KRPRVH[XDOLGDG��HV�TXH�WDO�FRQGLFLyQ�DIHFWD�D�OD��LGHQWLGDG�GH�JpQHUR��OR�TXH�QR�VXFHGH�FRQ�ORV�RWURV�HQ�ORV�FXDOHV�OD�SHUVRQD�VH�VLHQWH�GHO�VH[R�ELROyJLFR�HQ�TXH�KD�QDFLGR�
2WUR� WpUPLQR� UHODFLRQDGR�SHUR� GLIHUHQWH� HV� OD� LQWHUVH[XDOLGDG�� WDPELpQ� GHQRPLQDGR�KHUPDIURGLWLVPR��TXH� VHJ~Q�6WROOHU�HV��XQD�GLVFRUGLD�HQWUH�ORV�HOHPHQWRV�QRUPDOPHQWH�SUHVHQWHV�TXH�FDUDFWHUL]DQ�HO�VH[R�VRPiWLFR���
� 'HILQLFLyQ�GH�WUDQVH[XDOLGDG�VHJ~Q�6WROOHU��
(V�OD�LGHQWLGDG�GH�JpQHUR�FUX]DGD��HQWHQGLHQGR�TXH�HO�VH[R�HV�GH�RUGHQ�ILVLROyJLFR��PDFKR�R�KHPEUD��\�HO�JpQHUR�GH�RUGHQ�SVLFROyJLFR��PDVFXOLQR�R�IHPHQLQR���3DUD�pO�OD�FRQYLFFLyQ�GH�SHUWHQHFHU�D�XQ�VH[R�HV�SUHFR]��LUUHYHUVLEOH�\�FDSLWDO��\�OD�GHQRPLQD�LGHQWLGDG�GH�JpQHUR�
/DV�LQYHVWLJDFLRQHV�GHPRVWUDURQ�FyPR�OD�LGHQWLGDG�GH�JpQHUR�VH�GHVDUUROOD�HQ�ORV�SULPHURV�DxRV�GH�YLGD�\�TXH�WLHQH�XQD� LQGHSHQGHQFLD�FRQ� UHVSHFWR�DO� VH[R�ELROyJLFR��6HJ~Q�VXV� WHRUtDV� OD� LGHQWLGDG�GH�JpQHUR�VH�GHVDUUROOD�GH�XQD�PDQHUD�QDWXUDO�MXQWR D�RWUDV�HWDSDV�GHO�GHVDUUROOR�GHO�VHU�KXPDQR��
�,QFOXVLyQ�GH�OD�WUDQVH[XDOLGDG�HQ�HO�'60�,,,���������
/D� $VRFLDFLyQ� 3VLTXLiWULFD� $PHULFDQD� LQFOX\y� HO� WpUPLQR� WUDQVH[XDOLGDG� HQ� HO� OLEUR� �'LDJQyVWLFR� \� 0DQXDO�(VWDGtVWLFR�GH�OD�$VRFLDFLyQ�3VLTXLiWULFD�$PHULFDQD�GH�'HVyUGHQHV�0HQWDOHV��'60�,,,����OR�FXDO�WUDMR�FRQVLJR�OD�DILUPDFLyQ�RILFLDO�GH�TXH�OD�WUDQVH[XDOLGDG�HUD�XQ�GHVRUGHQ�PHQWDO��(VWH�KHFKR�VH�SURGXMR�SRFRV�DxRV�GHVSXpV�GH�TXH� OD� KRPRVH[XDOLGDG� GHMDUD� GH� HVWDU� HQ� HVWH� PDQXDO� �������� (VWD� FXULRVD� FRLQFLGHQFLD� VH� GHEH� D� TXH� HQ� XQ�SULQFLSLR� VH� FRQVLGHUDED� DO� WUDQVH[XDO� FRPR� XQ� KRPRVH[XDO� HQ� JUDGR� Pi[LPR�� \� HV� TXH� WRGDYtD� QR� H[LVWtD� OD�FDWHJRUtD�R�WpUPLQR�WUDQVH[XDOLVPR�HQ�HO�PXQGR�GH�OD�PHGLFLQD��(VWD�GHILQLFLyQ�HQJOREDED�ORV�VLJXLHQWHV�SXQWRV�




�6HQWLGR�GH�PDOHVWDU�H�LQDGHFXDFLyQ�VREUH�HO�VH[R�DQDWyPLFR�GH�XQR��
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'HQWUR�GH�OD�WUDQVH[XDOLGDG�H[LVWHQ�GLIHUHQWHV�PDQLIHVWDFLRQHV��SRU�XQ�ODGR�DTXHOODV�SHUVRQDV�TXH�VH�VRPHWHQ�D�XQD�FLUXJtD�GH�JHQLWDOHV�\�SRU�RWUD�ODV�TXH�GHFLGHQ�QR�KDFHUOR��SHUR�DPEDV�VH�UHODFLRQDQ�\�YLYHQ�GH�DFXHUGR�FRQ�HO�VH[R�ELROyJLFR�FRQWUDULR�DO�GH�VX�QDFLPLHQWR��(VWDV�GLIHUHQWHV�PDQLIHVWDFLRQHV�VRQ�LJXDO�GH�LPSRUWDQWHV��\�WDQ�WUDQVH[XDO�HV�XQD�FRPR�RWUD��$�ORV�WUDQVH[XDOHV�TXH�QR�VH�KDQ�VRPHWLGR�D�OD�FLUXJtD�GH�JHQLWDOHV�WDPELpQ�VH�ORV�GHILQH�FRPR�WUDQVJHQpULFRV��SRUTXH�HQ�UHDOLGDG�QR�KDQ�FDPELDGR�HO�VH[R�VLQR�HO�JpQHUR��
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/D�WUDQVH[XDOLGDG�VH�KD�GDGR�HQ�LQQXPHUDEOHV�FXOWXUDV�\�pSRFDV�GH�OD�KXPDQLGDG��HV�SRU�WDQWR�XQ�KHFKR�XQLYHUVDO�H�KLVWyULFR�
$�FRQWLQXDFLyQ�H[SRQHPRV�GLYHUVRV�HMHPSORV��
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�&ULVWLQH�*HRUJHQVHQ��(UD�XQ�WUDEDMDGRU�GH�ODERUDWRULR�TXtPLFR�HO�FXDO�YLVLWy�DO�'RFWRU�&ULVWLDQ�+DQVEXUJXHU�HQ������� D� TXLHQ� DVHJXUy� HQFRQWUDUVH� GHSULPLGR� \� VLQ� JDQDV� GH� YLYLU� \� KDEHU� HVWDGR� DGPLQLVWUiQGRVH� HVWUyJHQRV�GXUDQWH�XQD� WHPSRUDGD��(O� GRFWRU� DXPHQWy� OD� GRVLV� GH� HVWUyJHQR� FRQVLJXLHQGR� IHPLQL]DU� HO� FXHUSR�\� OD�YR]�� DVt�FRPR� OD� SpUGLGD� GH� YHOOR� �HO� UHVWR� IXH� HOLPLQDGR� SRU� HOHFWUyOLVLV��� 'DGR� HO� FRQRFLPLHQWR� GH� OD� pSRFD�� IXH�GLDJQRVWLFDGD�FRPR�XQD��JHQXLQD�WUDYHVWL��SDUD�GLIHUHQFLDUOD�GHO��WUDYHVWLVPR�IHWLFKLVWD��X�REVHVLyQ�QHXUyWLFD�SRU�OD� URSD�� \� GHO� �WUDYHVWLVPR� KRPRVH[XDO�� R� DFWLWXG� SDVLYD� GHO� KRPEUH� HQ� HO� DFWR� VH[XDO�� ,QVDWLVIHFKD� FRQ� VX�VLWXDFLyQ��&ULVWLQH�SLGLy�TXH�OH�IXHUD�SUDFWLFDGD�XQD�FDVWUDFLyQ��TXH�HQ������IXH�FRPSOHWDGD�FRQ�XQD�DPSXWDFLyQ�GHO�SHQH��(O�UHVWR�GH�VX�YLGD�YLYLy�FRPR�XQD�PXMHU�PiV�HQ�OD�VRFLHGDG��DXQ�FRQ�OD�OLPLWDFLyQ�GH�FDUHFHU�GH�YXOYD��6X�FDVR�WXYR�HQRUPH�UHSHUFXVLyQ�\�DQLPy�D�RWUDV�SHUVRQDV�D�VHJXLU�VXV�SDVRV��7RGR�HVWH�SURFHVR�SXGR�UHDOL]DUVH�GH�XQD� IRUPD� OHJDO��JUDFLDV�D�TXH�HQ�'LQDPDUFD�H[LVWtD�XQD� OH\�TXH�SHUPLWtD� OD�FDVWUDFLyQ�HQ� ORV�FDVRV�H[WUHPRV�GH�QHXURVLV��



&RPR�VH�YH� H[LVWHQ�QXPHURVRV� FDVRV� HQ� OD�KLVWRULD�GH� OD�PD\RUtD�GH� ODV� FXOWXUDV��&DEH�GHVWDFDU�TXH�HQWUH�HVWRV�FDVRV�KDEtD� WUDQVH[XDOHV� �DXQ�VLQ� OD�SRVLELOLGDG�GH�FDPELR�GH�VH[R��� ORV�FXDOHV�SRGUtDQ�TXHGDU�HQJOREDGRV�HQ�HO�WpUPLQR� WUDQVJHQHULVPR��SXHV�FDPELDEDQ�VX�JpQHUR�SHUR�QR�VX�VH[R��\� WDPELpQ�KDEtD� WUDYHVWLGRV�� ORV�FXDOHV�VyOR�FDPELDEDQ�GH�SDSHOHV�RFDVLRQDOPHQWH��
E��'HVSXpV�GH�OD�SULPHUD�RSHUDFLyQ�GH�FDPELR�GH�VH[R��
(O� SURJUHVR� HQ� HO� FRQRFLPLHQWR� GHO� IXQFLRQDPLHQWR� GH� ODV� KRUPRQDV� VH[XDOHV� \� GH� ODV� WpFQLFDV� TXLU~UJLFDV� VH�SODVPDURQ�HQ� OD� WpFQLFD�GHVDUUROODGD�SRU�HO�'RFWRU�*HRUJHV�%XURQ��TXH�GHVGH�ORV�DxRV�FLQFXHQWD�LQWURGXMR�HQ�VX�FOtQLFD� GH� &DVD� %ODQFD�� (VWD� WpFQLFD� FRQVLVWH� HQ� OD� H[WLUSDFLyQ� GHO� SHQH� \� WHVWtFXORV� \� OD� FRQVWUXFFLyQ� GH� XQD�QHRYDJLQD�DSURYHFKDQGR�HO�WHMLGR�\�WHUPLQDFLRQHV�QHUYLRVDV�GHO�SHQH��D�ILQ�GH�FRQVHUYDU�OD�FDSDFLGDG�RUJiVPLFD��
(O�GHVDUUROOR�GH�OD�WUDQVH[XDOLGDG�IXH�HQRUPH��SULQFLSDOPHQWH�HQ�((�88�\�HQ�HO�5HLQR�8QLGR��(Q�((�88�GHVWDFy�HO� FDVR� GH�9LUJLQLD� 3ULQV�� KLMD� GH� XQ�PpGLFR� FDOLIRUQLDQR�� OD� FXDO� IXH� HQFDUFHODGD� YDULDV� YHFHV� SRU� HO� KHFKR� GH�YHVWLUVH�FRQ�URSDV�GH�PXMHU��\D�TXH�HUD�LOHJDO�KDFHUOR��9LUJLQLD�IXH�FUHDQGR�SRU�WRGR�HO�SDtV�FOXEHV�GH�WUDYHVWLV�\�GH�WUDQVH[XDOHV��FRQVLJXLHQGR�HQ�DOJXQRV�FDVRV�HO�FDPELR�GH�VH[R�FRQ�FDUJR�D�OD�6HJXULGDG�6RFLDO��DXQTXH�HOOD�QXQFD�TXLVR�RSHUDUVH�
(Q� (VSDxD� ORV� SULPHURV� WUDQVH[XDOHV� TXH� VH� DWUHYLHURQ� D� PRVWUDU� VX� UHDOLGDG� S~EOLFDPHQWH� IXHURQ� GHWHQLGRV�DSOLFiQGRVHOHV� OD� OH\�GH�YDJRV�\�PDOHDQWHV�\�PDQGiQGRORV�D� OD�FiUFHO�VHJ~Q�VX�VH[R� OHJDO��FRQ� ODV�FRQVLJXLHQWHV�YHMDFLRQHV�VH[XDOHV�\�VXIULPLHQWRV�SVLFROyJLFRV��DFWXDOPHQWH�WRGDYtD�VH�VLJXH�HVWH�FULWHULR�GH�HQYLDU�D�OD�FiUFHO�GH�KRPEUHV�D�ODV�PXMHUHV�WUDQVH[XDOHV�\�D�OD�GH�PXMHUHV�D�ORV�KRPEUHV�WUDQVH[XDOHV��HQ�WDQWR�QR�FDPELHQ�GH�VH[R�D�HIHFWRV�OHJDOHV��
$O�LQLFLR�GH�OD�GHPRFUDFLD�HVSDxROD�VH�FRQWLQXDED�SHUVLJXLHQGR�D�ORV�WUDQVH[XDOHV��QR�VyOR�SRU�VX�FRQGLFLyQ�HQ�Vt��VLQR�DGHPiV�HQ�HO�FDVR�GH�ODV�PXMHUHV�WUDQVH[XDOHV�SRU�HMHUFHU� OD�SURVWLWXFLyQ��KHFKR�IUHFXHQWH�HQ�HVWH�JUXSR�DXQ�KR\�GtD�GHELGR�D�OD�SUiFWLFD�LPSRVLELOLGDG�GH�HQFRQWUDU�RWUR�WLSR�GH�WUDEDMR��GDGD�OD�JUDQ�GLVFULPLQDFLyQ�VRFLDO�TXH�VXIULPRV��3RU�HOOR�HQ������5RJHOLR�%RUUDV��VHQDGRU�VRFLDOLVWD�SRU�&LXGDG�5HDO� SLGLy�H[SOLFDFLRQHV�DO�*RELHUQR�SRU�HVWDV�GHWHQFLRQHV�PDVLYDV�LQMXVWLILFDGDV�
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+D\� TXH� GHVWDFDU� OD� UHVROXFLyQ� TXH� HO� 3DUODPHQWR� (XURSHR� GLFWy� HQ� ����� VREUH� OD� GLVFULPLQDFLyQ� GH� ORV�WUDQVH[XDOHV��OD�FXDO�VXSRQH�HO�UHFRQRFLPLHQWR�D�QLYHO�LQWHUHVWDWDO�GH�OD�WUDQVH[XDOLGDG�FRPR�XQD�FRQGLFLyQ�GLJQD�GH�WRGR�UHVSHWR�\�TXH�GHEH�VHU�WUDWDGD�FRQ�VHULHGDG�\�GHGLFDFLyQ�SRU�SDUWH�GH�ORV�(VWDGRV�PLHPEURV��DVt�FRPR�OD�QR�MXVWLILFDFLyQ� \� UHFKD]R� GH� WRGD� GLVFULPLQDFLyQ� D� ORV� WUDQVH[XDOHV� SRU� SDUWH� GH� ORV� (VWDGRV� \� GH� ODV� SHUVRQDV��DILUPDQGR�TXH�HVWD�GLVFULPLQDFLyQ�H[LVWH�\�TXH�ORV�(VWDGRV�PLHPEURV�GHEHQ�HVWDEOHFHU�PHGLGDV�SDUD�DFDEDU�FRQ�OD�PLVPD�
'LFKD�5HVROXFLyQ�SLGH�D�ORV�(VWDGRV�PLHPEURV�TXH�DGRSWHQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�PHGLGDV�

�4XH� ORV� FRVWHV�GHO� WUDWDPLHQWR�SVLFROyJLFR��HQGRFULQROyJLFR��TXLU~UJLFR��SOiVWLFR�TXLU~UJLFR�\�HVWpWLFR�FRUUDQ�D�FDUJR�GH�OD�6HJXULGDG�6RFLDO��




�3UHVWDFLRQHV�VRFLDOHV�D�ORV�WUDQVH[XDOHV�TXH��LQPHUHFLGDPHQWH�KD\DQ�SHUGLGR�VX�WUDEDMR�R�VX�YLYLHQGD�SRU�UD]yQ�GH�VX�DGDSWDFLyQ�VH[XDO��
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