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(NCXQPQKFGU��JKRGTVGPUKÎP�[�FKGVC�
OGFKVGTT¶PGC

/RV�ÀDYRQRLGHV�VRQ�XQ�DPSOLR�JUXSR�GH�FRPSXHVWRV��
SHUWHQHFLHQWHV�D�OD�IDPLOLD�GH�ORV�SROLIHQROHV��TXH�HVWiQ�
SUHVHQWHV�HQ�WRGDV�ODV�SODQWDV�\�DEXQGDQ�HQ�PXFKRV�DOL�
PHQWRV�TXH�IRUPDQ�SDUWH�GH�QXHVWUD�GLHWD�KDELWXDO�FRPR�
OD�PDQ]DQD��OD�FHEROOD��ODV�XYDV��HO�Wp�R�HO�FKRFRODWH�HQWUH�
RWURV��(O�JUXSR�GH�LQYHVWLJDFLyQ�
GHO�SURIHVRU�3pUH]�9L]FDtQR��GHO�
'HSDUWDPHQWR�GH�)DUPDFROR�
JtD�GH�OD�)DFXOWDG�GH�0HGLFLQD�
GH�OD�8QLYHUVLGDG�&RPSOXWHQVH��
OOHYD�HVWXGLDQGR�ORV�HIHFWRV�GH�ORV�
ÀDYRQRLGHV�VREUH�OD�VDOXG�FDUGLR�
YDVFXODU�GHVGH�KDFH�FDVL����DxRV���
/DV�SULPHUDV�HYLGHQFLDV�GH�ORV�
HIHFWRV�EHQH¿FLRVRV�GH�ORV�ÀD�
YRQRLGHV�HQ�OD�GLHWD�SURFHGHQ�
GH�HVWXGLRV�HSLGHPLROyJLFRV�HQ�
OD�SREODFLyQ�HQ�ORV�DxRV������
����(Q�XQ�HVWXGLR�FOiVLFR�VH�RE�
VHUYy�TXH�OD�SREODFLyQ�IUDQFHVD�SUHVHQWD�XQD�LQFL�
GHQFLD�GH�HQIHUPHGDG�FRURQDULD�UHODWLYDPHQWH�EDMD�
D�SHVDU�GH�WHQHU�XQD�GLHWD�ULFD�HQ�JUDVDV�VDWXUDGDV��
(VWD�DSDUHQWH�FRQWUDGLFFLyQ�VH�GHQRPLQy�
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HVSHFLDOPHQWH�HQ�PXMHUHV�HPEDUD]DGDV��/RV�QLxRV�
QDFLGRV�GH�PDGUHV�TXH�VXIUHQ�KLSRWLURLGLVPR�GXUDQ�
WH�HO�HPEDUD]R�WLHQHQ�XQ�FRH¿FLHQWH�LQWHOHFWXDO��,4��
EDMR�\�XQ�GHVDUUROOR�SVLFRPRWRU�GH¿FLWDULR��
(VWXGLRV�SUHYLRV�GHO�JUXSR�GH�LQYHVWLJDFLyQ��ZZZ�
SEJODJ�FRP��EDVDGRV�HQ�PRGHORV�DQLPDOHV�GH�KL�
SRWLURLGLVPR��GHPRVWUDURQ�TXH�ODV�DOWHUDFLRQHV�

SVLFRPRWRUDV�FDXVDGDV�SRU�HO�KLSRWLURLGLVPR�FRQ�
JpQLWR�VH�DVRFLDQ�FRQ�DOWHUDFLRQHV�HQ�HO�VLVWHPD�
HQGRFDQQDELQRLGH��'LFKR�VLVWHPD�VH�HQFXHQWUD�
DPSOLDPHQWH�GLVWULEXLGR�HQ�QXHVWUR�FHUHEUR��\�HVWi�
LPSOLFDGR�HQ�P~OWLSOHV�IXQFLRQHV�FRPR�HO�FRQWURO�
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OD�$GLFFLyQ�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�\�HO�
,QVWLWXWR�GH�,QYHVWLJDFLRQHV�%LRPpGLFDV�\�HO�&,�
%(51('��KD�GHWHFWDGR�TXH�OD�LQVX¿FLHQFLD�
GH�KRUPRQDV�WLURLGHDV�FDXVD�DOWHUDFLRQHV�
HQ�HO�DSUHQGL]DMH�\�OD�PHPRULD��TXH�VRQ�
LUUHYHUVLEOHV�FXDQGR�HO�KLSRWLURLGLVPR�VH�
SURGXFH�GXUDQWH�HO�GHVDUUROOR��(O�HTXLSR�
GH�LQYHVWLJDFLyQ��FRPSXHVWR�SRU�(OHQD�
*LQp�'RPtQJXH]���8&0���-RVH�$QWRQLR�
/ySH]�0RUHQR��8&0���$QD�0DUtD�3pUH]�
&DVWLOOR��8$0�&,%(51('��\�ÈQJHO�6DQ�
WRV�0RQWHV��8&0���VXJLHUH�TXH�HO�VLVWHPD�
HQGRFDQQDELQRLGH�SUHVHQWH�HQ�QXHVWUR�
FHUHEUR�SRGUtD�HVWDU�LPSOLFDGR�HQ�HVWDV�
DOWHUDFLRQHV�FRJQLWLYDV�
/DV�KRUPRQDV�WLURLGHDV�VRQ�HVHQFLDOHV�SDUD�
HO�QRUPDO�GHVDUUROOR�GH�QXHVWUR�FHUHEUR�\�VXV�
IXQFLRQHV�FRJQLWLYDV��(V�ELHQ�VDELGR�TXH�HO�
KLSRWLURLGLVPR�FRQJpQLWR��HV�GHFLU��DTXHO�TXH�
HV�FDXVDGR�SRU�OD�GLVPLQXFLyQ�GH�ORV�QLYHOHV�
GH�KRUPRQDV�WLURLGHDV�GXUDQWH�HO�GHVDUUROOR�
HPEULRQDULR�\�SHULQDWDO�HQ�KXPDQRV��SURGXFH�
SURIXQGDV�DOWHUDFLRQHV�HQ�ODV�FDSDFLGDGHV�
PHWDOHV�\�HQ�ODV�IXQFLRQHV�QHXUROyJLFDV��
(O�KLSRWLURLGLVPR�VH�SURGXFH�SRU�IDFWRUHV�
WDQWR�JHQpWLFRV�FRPR�DPELHQWDOHV��(VWX�
GLRV�HSLGHPLROyJLFRV�PXHVWUDQ�TXH�YLYLU�
HQ�iUHDV�JHRJUi¿FDV�FRQ�EDMRV�QLYHOHV�GH�
\RGR��LQGLVSHQVDEOH�SDUD�TXH�VH�SXHGDQ�
SURGXFLU�ODV�KRUPRQDV�WLURLGHDV��VH�DVR�
FLD�FRQ�KLSRWLURLGLVPR�HQGpPLFR��$VLPLV�
PR��XQD�DOLPHQWDFLyQ�SRFR�YDULDGD�\�FRQ�
DEXQGDQFLD�GH�DOLPHQWRV�TXH�UHGXFHQ�OD�
ELRGLVSRQLELOLGDG�GHO�\RGR��ERQLDWR��PDt]���
R�OD�SUHVHQFLD�GH�GLVUXSWRUHV�HQGRFULQRV��FLHUWRV�
KHUELFLGDV���FRQGXFHQ�WDPELpQ�DO�KLSRWLURLGLVPR��
3HUR�VHD�FXDO�VHD�OD�FDXVD�TXH�KDFH�TXH�OD�JOiQGXOD�
GHO�WLURLGHV�UHGX]FD�OD�SURGXFFLyQ�GH�VXV�KRUPR�
QDV��HVWD�FDUHQFLD�WLHQH�FRQVHFXHQFLDV�GUDPiWLFDV��

3UHVHQFLD�GH�OD�SURWHtQD�GHO�UHFHSWRU�GH�FDQQDELQRLGHV�&%�5�HQ�HO�
KLSRFDPSR�GH�UDWDV�FRQWRO���,PPXQRKLVWRTXtPLFD�
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