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(Q�EDVH�D� HVWH�SURJUDPD� VH� IRUPXOR�HO�3URJUDPD�GH�*RELHUQR�GHO�&DPDUDGD�$OOHQGH�� HQYHUGDG�HUDQ�RWURV�WLHPSRV��HVH�SURJUDPD�IXH�KHFKR�SDUD�HQIUHQWDU�OD�pSRFD�GH�SRVW�JXHUUD�HO�PRPHQWR�TXH�VH�FRPHQ]y�OD�LQGXVWULDOL]DFLyQ�GHO�SDtV��GHQWUR�GHO�HVTXHPD�GH�VXVWLWXFLyQGH�LPSRUWDFLRQHV��IXH�OD�pSRFD�GHO�PXQGR�ELSRODU�\�OD�JXHUUD�IUtD��OD�pSRFD GHO�QDFLRQDOLVPRODWLQRDPHULFDQR�� IXH� OD�pSRFD�GH� OD� LQGHSHQGHQFLD�GH�SDtVHV�TXH�D~Q�HUDQ�FRORQLDV�GH� ORVPiV�SRGHURVRV�� IXH� OD�pSRFD�GHO� LQLFLR�GH� OD�FRQTXLVWD�GHO�HVSDFLR��GH� OD�*XHUUD�GH�9LHW�1DP��GH�OD�5HYROXFLyQ�&XEDQD��GHO�0D\R�)UDQFpV��GH�OD�$OLDQ]D�SDUD�HO�3URJUHVR��GH�ODV(QFtFOLFDV�GH�-XDQ�;;,,,��GHO�*RELHUQR�GH�QXHVWURV�DFWXDOHV�DOLDGRV�'&�FRQ�VX�5HYROXFLyQHQ�/LEHUWDG�� OD�FKLOHQL]DFLyQ�GHO�FREUH�� OD�UHIRUPD�DJUDULD�� OD�5HIRUPD�8QLYHUVLWDULD��SHURODV�FODVHV�SRSXODUHV�TXHUtDQ�DYDQ]DU�PiV��TXHUtDQ�XQ�SURIXQGR�FDPELR�HQ�OD�WHQHQFLD�GH�ORVPHGLRV�GH�SURGXFFLyQ��<�OOHJR�HO�*RELHUQR�3RSXODU�GHO�&DPDUDGD�$OOHQGH��VH�QDFLRQDOL]yHO�FREUH��VH�SURIXQGL]y�OD�UHIRUPD�DJUDULD��VH�QDFLRQDOL]y�OD�EDQFD��ODV�LQGXVWULDV�EiVLFDV��VHPHMRUDURQ�ORV�VXHOGRV�\�VDODULRV��FRQ�OR�FXDO�FUHFLy�OD�GHPDQGD�LQWHUQD��������HO�FRQVXPRGHO�JRELHUQR� VH� LQFUHPHQWy� HQ� ���� ��� \� OD� H[SRUWDFLRQHV� VyOR� FUHFLHURQ� ������ WRGR� HVWRVLJQLILFy�TXH�HO�31%�SHU�FiSLWD�FUHFLHUD�������(O�p[LWR�GH� OD�SROtWLFD�HFRQyPLFD�DFHOHUyORV�SODQHV�GH�OD�&,$�\�OD�FRQWUDUUHYROXFLyQ�SDUD�GHVHVWDELOL]DU�HO�*RELHUQR�3RSXODU��QXHYRVUHFXUVRV� HQ� GyODUHV� OOHJDURQ� DO� SDtV� SDUD� ILQDQFLDU� D� ORV� GXHxRV� GH� FDPLRQHV� \� DO� JUXSRIDVFLVWD�3DWULD�\�/LEHUWDG��/DV�))$$�IRUPDURQ�SDUWH�GHO�*RELHUQR��OD�'&�QHJy�OD�VDO�\�HODJXD�DO�3UHVLGHQWH�$OOHQGH�\�D�SHVDU�GH�WRGR�HVWH�FXDGUR�VH�REWXYR�XQ�LPSRUWDQWH�UHVXOWDGRHOHFWRUDO� HQ� ODV� SDUODPHQWDULDV� GHO� ���� ORV� WUDEDMDGRUHV� GH� &KLOH� TXHUtDQ� FDPELRV�� ORVWUDEDMDGRUHV�DSUHQGLHURQ�D�YLYLU�PHMRU�GHQWUR�GH�XQ�HVTXHPD�VROLGDULR��VH�VLQWLHURQ�GXHxRVGH�VX�IXWXUR����\�YLQR�HO�JROSH��HO�WHUURU��OD�PXHUWH��HO�H[LOLR��HO�GHVHPSOHR�
&RQ� OD� OOHJDGD� GH� ORV� IDVFLVWDV�� VH� DEROLHURQ� WRGD� OD� OHJLVODFLyQ� TXH� IDYRUHFtD� D� OD� FODVHWUDEDMDGRUD��FRPR�D\HU�HO�FRQTXLVWDGRU�PDWy�\�VRMX]JR�D�QXHVWURV�DQWHSDVDGRV�LQGtJHQDV��HOSURSLR� JHQHUDO� %UDG\� TXH� HQ� ����� VHxDOD�³GHVGH� OD� pSRFD� GH� OD�&RORQLD�� HO� (MHUFLWR� GH&KLOH�KD�VLGR�OD�SLHGUD�DQJXODU�SDUD�IRUPDU�KLVWRULD��IRUPDU�WUDGLFLyQ��IRUPDU�KRPEUtD�\PDQWHQHU� LQDOWHUDEOH� OD� LQVWLWXFLRQDOLGDG� GH� XQ�&KLOH� TXH� WDQWR� TXHUHPRV´�� HQWRQFHV� QRFDEH� GXGD� TXH� ODV� IXHU]DV� DUPDGDV� FKLOHQDV� GHULYD� HQ� VX� GRFWULQD� GHO� (MpUFLWR� HVSDxRO�RFXOWDQGR� OD� EUDYXUD� DSRUWDGD� SRU� QXHVWUR� SXHEOR� PDSXFKH�� QR� PHQFLRQD� TXH� HO� SXHEORDUDXFDQR�VLQJXODUPHQWH�JXHUUHUR��TXH� MDPiV�IXH�VRPHWLGR�SRU�HO�HMpUFLWR�HVSDxRO�� �(UFLOODHQ�HO�SUyORJR�GH�OD�$5$8&$1$��HVFULEH�´7RGR�PHUHFHQ�ORV�DUDXFDQRV��SXHV�KD�PiV�GHWUHLQWD�DxRV�TXH�VXVWHQWDQ�VX�RSLQLyQ��VLQ�MDPiV�KDEpUVHOHV�FDtGR�ODV�DUPDV�GH�OD�PDQR´�DO�LJXDO�TXH�SHUVRQDMHV�TXH�GLULJHQ�KR\�HO�SDtV��LJQRUDQ�QXHVWUR�+LPQR�3DWULR�FXDQGR�HQ�VXVYHUVRV� GLFH�� ³FRQ� VX� VDQJUH� HO� DOWLYR� DUDXFDQR�� QRV� OHJR� SRU� KHUHQFLD� HO� YDORU´�� VLQ



HPEDUJR�3LQRFKHW�LQVLVWH��³QXHVWUD�UD]D�QR�VH�IRUMy�HQ�OD�PROLFLH�GHO�RUR�LQGLDQR��VLQR�HQOD�GXUD�HVFXHOD�GH�OD�JXHUUD�GH�$UDXFR��TXH�GXUR�WUHV�VLJORV��0LHQWUDV�HO�KRPEUH�FRPEDWtD�OD�PXMHU� FRPSDUWLy� VX� YLGD� \� VXV� SHQDOLGDGHV��PDQHMy� OD� IDPLOLD�� DGPLQLVWUy� KDFLHQGDV�IDEULFy� YHVWXDULR� \� DOLPHQWDFLyQ� \� JREHUQy� FLXGDGHV´�� ¢FyPR� VH� SRGtD� HVSHUDU� WUDWRKXPDQR�GH�XQ�PLOLWDU�IDVFLVWD�TXH�QR�UHFRQRFH�FRPR�RULJHQ�GHO�HMpUFLWR�GH�&KLOH��DO�SXHEOR$UDXFDQR"�� SRU� HVR�� HO� WLUDQR� WUDWy� DO� SXHEOR� FKLOHQR� LJXDO� R� SHRU� TXH� ODV� WURSDV� GHRFXSDFLyQ�GH�OD�66�GH�+LWOHU��(O�PDQWR�GHO�ROYLGR�KD�FXELHUWR�ODV�HSRSH\DV�GH�/DXWDUR�HQ7XFDSHO��HQ�0DULJ�HxX�\�&RQFHSFLyQ��GRQGH�GHUURWy�D�9DOGLYLD�\�9LOODJUD��TXH�GLVWLQWR�DOUHFRQRFLPLHQWR� TXH� KDFH� D� QXHVWUD� UD]D� 6DOYDGRU� $OOHQGH� HQ� VX� SULPHU� GLVFXUVR� FRPR3UHVLGHQWH�GH�OD�5HS~EOLFD� ³(VWiQ�DTXt�/DXWDUR�\�&DXSROLFiQ��KHUPDQRV�HQ� OD�GLVWDQFLD&XDXKWpPRF�\�7~SDF�$PDUX´�
3HUR�QR�VyOR�LJQRUDURQ�D�QXHVWUR�D�QXHVWURV�SXHEORV�RULJLQDULRV�FRPR�OD�EDVH�GH�ODV�))$$�VLQR�� TXH� IXHURQ� LQFDSDFHV� GH� FXPSOLU� FRQ� HO� PDQGDWR� GH� QXHVWUD� KLVWRULD� \� QXHVWURVOLEHUWDGRUHV�� 2¶+LJJLQV� YLVXDOL]y� HQ� HO� LQGtJHQD� DO� SULPHU� FKLOHQR� TXH� GLR� HMHPSOR� HQODOXFKD�SRU�VX�OLEHUWDG��YDORUy�VX�YROXQWDG�GH�QR�YLYLU�VRPHWLGR�\�SRU�WDQWR�GHEtD�VHU�LJXDOHQWUH�ORV�LJXDOHV��SRU�WDQWR��QR�VyOR�GLVSXVR�OD�OLEHUWDG�GH�ORV�DERUtJHQHV��VLQR�TXH�RUGHQyTXH�GHEHQ�VHU� OODPDGRV�\�FRQVLGHUDGRV�FLXGDGDQRV�FKLOHQRV�\� OHV�JDUDQWL]y� OD�SURSLHGDGSHUSHWXD�GH�VXV�VXHORV�� SRU�VX�SDUWH�&DUUHUD�RUGHQy�OD�DEROLFLyQ�³SRU�WRGRV�PRGRV�GH�ODGLIHUHQFLD�GH�FDVWD�HQ�XQ�SXHEOR�H�KHUPDQRV´�\�%ROtYDU�GHFLGLy�TXH�³VH�GHYROYHUiQ�D� ORVQDWXUDOHV� FRPR� SURSLHWDULRV� OHJtWLPRV�� WRGDV� ODV� WLHUUDV� TXH� IRUPDQ� ORV� UHVJXDUGRV�FXDOTXLHUD�VHD�HO�WtWXOR�TXH�DOHJXHQ�SDUD�SRVHHUOD ORV�DFWXDOHV�DGTXLUHQWHV´�
¢3HUR� TXH� KL]R� HO� HMpUFLWR� VLHPSUH� YHQFHGRU� \� MDPiV� YHQFLGR� FRQ� QXHVWURV� SDGUHVDUDXFDQRV"�� PX\� VLPSOH�� KL]R� OR� TXH� QR� SXGR� KDFHU� HQ� WUHVFLHQWRV� DxRV� GH� OXFKD� HOFRQTXLVWDGRU�� OR� VRPHWLy� SRU� PHGLR� GH� OD� PiV� LQIHUQDO� FDUQLFHUtD� XWLOL]DQGR� WRGRV� ORVHOHPHQWRV�PRGHUQRV�GH�OD�pSRFD�SDUD�H[WHUPLQDUORV�IXVLOHV�GH�UHSHWLFLyQ�FDxRQHV��PHGLRVGH� FRPXQLFDFLyQ�� WUDQVSRUWH�� $O� LJXDO� TXH� HO� ��� PDVDFUy� DO� SXHEOR� LQGHIHQVR�� D\HU� ORVDUDXFDQRV��HO����D�ORV�WUDEDMDGRUHV�
(Q� OR�PiV� tQWLPR� GH�PL� FRUD]yQ�PH� SUHJXQWR� KDVWD� TXH� SXQWR� OD� RSLQLyQ� GH�%DOPDFHGDWLHQH� D~Q� YLJHQFLD� FXDQGR� OH� FRPHQWD� D� -RDTXtQ� 9LOODULQR�� ³(O�&RQJUHVR� HV� XQ� KD]� GHFRUURPSLGRV��+D\�XQ�JUXSR�D�TXLHQ�WUDEDMD�HO�RUR�H[WUDQMHUR�\�TXH�KD�FRUURPSLGR�DPXFKDV� SHUVRQDV�� +D\� XQ� KRPEUH� DFDXGDODGR� TXH� KD� HQYLOHFLGR� OD� SUHQVD� \� KDHQYLOHFLGR� ORV�KRPEUHV �́� HV� WDPELpQ�GH�FRQRFLPLHQWR�S~EOLFR�TXH�0U��7��1RUWK� � WHQtD�DVXHOGR� D� ��� GH� ORV� PiV� LQIOX\HQWHV� SROtWLFR� FKLOHQRV� \� HO� HQYtR� D� (XURSD� GH� HPLVDULRVRSXHVWRV� D� %DOPDFHGD�� TXH� DVHJXUDURQ� TXH� &KLOH� YROYHUi� D� ORV� EXHQRV� WLHPSRV� SDVDGRVGXUDQWH�ORV�FXDOHV�HO�FDSLWDO�H[WUDQMHUR�±�IXHUD�HQ�IHUURFDUULOHV��EDQFRV�R�SURSLHGDGHVVDOLWUHUDV�� VHUtD� FRQVLGHUDGR� VDJUDGR��(VRV� SUHWpULWRV� WLHPSRV� VRQ� FRPR� ORV� GH� DKRUD�$\HU�IXH�,QJODWHUUD�KR\�((88��TXLHQ�SURKtEH�D�ORV�SXHEORV�GHO�PXQGR�FDPELDU�OD�VRFLHGDG�<�ORV�GXHxRV�GHO�PXQGR�VLJXHQ�VRVWHQLHQGR�TXH�OD�SURSLHGDG�HV�PXFKR�PiV�LPSRUWDQWH�TXHOD�OLEHUWDG�\�ORV�GHUHFKRV�KXPDQRV
(O�SXHEOR�FKLOHQR�\�VX�FODVH�WUDEDMDGRUD�IXHURQ�GHUURWDGRV�SRU�HO�LPSHULDOLVPR��ORV�IDVFLVWDV\� OD� GHUHFKD� HFRQyPLFD� TXH� KDVWD� DKRUD� QRV� JRELHUQD�� 6H� GHVWUX\HURQ� ORV� SDUWLGRVSURJUHVLVWDV�� ODV� RUJDQL]DFLRQHV� REUHUDV� \� HVWXGLDQWLOHV�� VH� GLR� XQ� JROSH� GH� PXHUWH� D� ODHGXFDFLyQ�EiVLFD� DO�RUGHQDUVH� � HO� DxR������HO� FLHUUH�GH� ODV�(VFXHODV�1RUPDOHV�� RUJXOOR� \



PRGHOR�SDUD�$PpULFD�GH�QXHVWUR�VLVWHPD�HGXFDWLYR��ORV�DGROHVFHQWHV�TXH�LQJUHVDEDQ�D�HVWDFDVD� GH� HVWXGLRV� OR� KDFtDQ� SRU� YRFDFLyQ� \� SRU� HVR� WXYLPRV� XQD� HGXFDFLyQ� GH� FDOLGDG�SRVWHULRUPHQWH�HQ������OD�HGXFDFLyQ�XQLYHUVLWDULD�VH�SULYDWL]y�\�OOHJR�D�HVWXGLDU�SHGDJRJtDQR�HO�MRYHQ�FRQ�YRFDFLyQ��VLQR�HO�PXFKDFKR�FRQ�PHQRU�SXQWDMH�HQ�OD�3$$��$Vt�VH�GHWHULRUyWRGD�QXHVWUD�HGXFDFLyQ�GHVGH�OD�EiVLFD�KDVWD�OD�PHGLD��3RU�RWUD�SDUWH�OD�GLFWDGXUD�FRPHQ]yHO�SURFHVR�GH�SULYDWL]DFLyQ�GH�ORV�EDQFRV��GH�ORV�SUHGLRV�DJUtFRODV��GHO�VLVWHPD�SURGXFWLYRTXH�HVWDED�HQ�PDQRV�GH�WRGRV�ORV�FKLOHQRV��)XLPRV�HO�FRQHMLOOR�HQ�HO�FXDO�VH�H[SHULPHQWyFRQ� HO� PRGHOR� TXH� DFWXDOPHQWH� DGPLQLVWUDPRV�� ORV� &KLFDJR� ER\V� OR� LPSXVR� FRPR� ORGHVHDED� HO� ,PSHULR�� OD� PD\RU� SDUWH� GHO� SDWULPRQLR� QDFLRQDO� VH� HQWUHJy� D� ORV� JUXSRVHFRQyPLFRV�TXH�SRVWHULRUPHQWH� OR� WUDVSDVDURQ�D� ODV� WUDVQDFLRQDOHV��(O�VLVWHPD�SUHYLVLRQDOTXH� VH� EDVDED� HQ� SULQFLSLRV� GH� VROLGDULGDG�� UpJLPHQ� GH� UHSDUWR�� \� DGPLQLVWUDGR� SRU� HO(VWDGR��FRQ�XQ�FRVWR�GH�DGPLQLVWUDFLyQ�HTXLYDOHQWH�DO����GH�ODV�FRWL]DFLRQHV�VH�SULYDWL]y�WUDQVIRUPiQGRVH� HQ� XQ� UpJLPHQ� LQGLYLGXDOLVWD�� UpJLPHQ� GH� FDSLWDOL]DFLyQ� \� FRQ� XQ� FRVWRHTXLYDOHQWH�HQ�VX�FRPLHQ]R�DO�����GH�ODV�FRWL]DFLRQHV�
&RPR�QDFLyQ�QRV�DLVODPRV�GHO�UHVWR�GH�$PpULFD��FRQWLQXDPRV�FRQ�HO�LQGLYLGXDOLVPR��HVWDYH]� FRPR� SDtV�� QRV� UHWLUDPRV� GHO� 3DFWR� $QGLQR�� QRV� DOHMDPRV� GHO� VXHxR� GH� QXHVWURVOLEHUWDGRUHV�� HO� JUDQ� YLVLRQDULR� GH� QXHVWUD� $PpULFD� 6LPyQ� %ROtYDU� PDQLIHVWy�� ³QXHVWURSXHEOR�QR�HV�HXURSHR��QL�DPHULFDQR�GHO�QRUWH��0DV�ELHQ�HV�XQ�FRPSXHVWR�GH�ÈIULFD�\�GH$PpULFD�TXH�XQD�HPDQDFLyQ�GH�(XURSD��SXHV�KDVWD�(VSDxD�PLVPD�GHMD�GH�VHU�(XURSD�SRUVX� VDQJUH� DIULFDQD�� SRU� VXV� LQVWLWXFLRQHV� \� VX� FDUiFWHU´�� 1R� DFHSWD� � OD� VXPLVLyQ� D1RUWHDPpULFD� GLFLHQGR�� ³1L� UHPRWDPHQWH� KD� HQWUDGR� HQ�PL� LGHD� DVLPLODU� OD� VLWXDFLyQ� \QDWXUDOH]D�GH�GRV�HVWDGRV�WDQ�GLVWLQWRV�FRPR�HO�LQJOpV�DPHULFDQR�\�HO�DPHULFDQR�HVSDxRO�\QRV� UHFXHUGD� D� 0RQWHVTXLHX�� ³¢1R� GLFH� HO� (VStULWX� GH� ODV� /H\HV� TXH� pVWDV� GHEHQ� VHUSURSLDV�SDUD� HO�3XHEOR� TXH� VH� KDFHQ"�¢4Xp� ODV� OH\HV� GHEHQ� VHU� UHODWLYDV� D� OR� ItVLFR� GHOSDtV��DO�FOLPD��D�OD�FDOLGDG�GHO�WHUUHQR��D�VX�VLWXDFLyQ��D�VX�H[WHQVLyQ��DO�JHQHUR�GH�YLGD�GHORV�SXHEORV"�£+H�DTXt�HO�&yGLJR�TXH�GHELpUDPRV�FRQVXOWDU��\�QR�HO�GH�:DVKLQJWRQ´��\�SDUD�����GLFH��³<R�FUHR�TXH�HO�QXHYR�JRELHUQR�TXH�VH�Gp� OD�5HS~EOLFD�GHEH� HVWDU� IXQGDGR���VREUH� QXHVWUR� RULJHQ� \� VREUH� QXHVWUD� KLVWRULD´���� \� FRQWLQXDPRV� DOHMDGRV� GH� HVWHSHQVDPLHQWR��2¶+LJJLQV��SRU�VX�SDUWH�HO�VHLV�GH�PD\R�GH�PLO�RFKRFLHQWRV�GLHFLRFKR��GLR�D�ODSXEOLFLGDG� XQ� 0DQLILHVWR� HQ� HO� TXH� SHGtD� ³LQVWLWXLU� XQD� JUDQ� )HGHUDFLyQ� GH� 3XHEORV$PHULFDQRV´�� � 3RUWDOHV� DGYHUWtD� D� VX� VRFLR� &HD�� ³&XLGDGR� FRQ� VDOLU� GH� XQD� GRPLQDFLyQSDUD�FDHU�HQ�RWUD��+D\�TXH�GHVFRQILDU�GH�HVRV�VHxRUHV�TXH�PX\�ELHQ�DSUXHEDQ�OD�REUD�GHQXHVWURV�FDPSHRQHV�GH�OLEHUDFLyQ��VLQ�KDEHUQRV�D\XGDGR�HQ�QDGD��KH�DTXt�OD�FDXVD�GH�PLWHPRU�� ¢3RU� TXp� HVH� DIiQ� GH� (VWDGRV� 8QLGRV� HQ� DFUHGLWDU� 0LQLVWURV�� GHOHJDGRV� \� HQUHFRQRFHU� OD� LQGHSHQGHQFLD��VLQ�PROHVWDUVH�HOORV�HQ�QDGD"�£9D\D�XQ�VtQWRPD�FXULRVR��PLDPLJR��<R�FUHR�TXH�WRGR�HVWR�REHGHFH�D�XQ�SODQ�FRPELQDGR�GH�DQWHPDQR��\�pVWH�VHUtD�DVt�KDFHU� OD� FRQTXLVWD� GH�$PpULFD�� QR� SRU� ODV� DUPDV�� VLQR� SRU� OD� LQIOXHQFLD� GH� WRGD� HVIHUD�(VWR� VXFHGHUi�� WDO� YH]� KR\� QR�� SHUR�PDxDQD� Vt�� 1R� FRQYLHQH� GHMDUVH� KDODJDU� � SRU� HVWRVGXOFHV� TXH� ORV� QLxRV� VXHOHQ� FRPHU� FRQ� JXVWR�� VLQ� FXLGDUVH� GH� XQ� HQYHQHQDPLHQWR���´&XULRVD�pVWD�SUHPRQLFLyQ�SRU�GHFLU�OR�PHQRV�
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+R\�FRPR�D\HU��ORV�OODPDGRV�SRWHQWHV��TXH�DSDUHFHQ�HQ�ORV�WH[WRV�URPDQRV��SRU�DOOi�HQ�HODxR� ����� HUDQ� KRPEUH� ULFRV�� JUDQGHV� WHUUDWHQLHQWHV� D� TXLHQHV� VX� SULYLOHJLDGD� VLWXDFLyQHFRQyPLFD�SRQtD�SRU�HQFLPD�GH�ODV�OH\HV��(VWD�FODVH�VRFLDO�VH�UHFOXWDED�HQWUH�ORV�PLHPEURV



GHO� RUGHQ� VHQDWRULDO� \� ORV� DOWRV� IXQFLRQDULRV TXH� SXOXODEDQ� GXUDQWH� HO� %DMR� ,PSHULR5RPDQR��VLQ�TXH�VH�SXHGD�DILUPDU�FRPR�DKRUD��TXH�HO�SULYLOHJLR�TXH�RVWHQWDQ�VH�GHULYD�GHVXV�IRUWXQDV�SHUVRQDOHV�R�ODV�IXQFLRQHV�TXH�HMHUFtDQ�R�HMHUFHQ��\�WDO�FRPR�D\HU�SDUHFH�TXHOOHJDURQ� D� VXV� PDJLVWUDWXUDV� SRUTXH� VRQ� ULFRV� \� DO� HMHUFHUODV� VH� HQULTXHFHQ� D~Q� PiVDFDSDUDQGR�OD�DFWLYLGDG�SXEOLFD�HOORV�R�VXV�IDPLOLDUHV��WDO�YH]�GH�DOOt�VH�GHULYD�HO�QHSRWLVPRTXH�QRV�DFRVD��4XH�FtFOLFD�HV�OD�KLVWRULD��VL�OR�TXH�KR\�SUHVHQFLDPRV��\D�ORV�KLVWRULDGRUHV�ORKDEtDQ�SUHVHQFLDGR�HQ�HO�VLJOR�9,��DTXHOORV�GHQRPLQDGRV�VHQDGRUHV��VHJXtDQ�FRORFDGRV�HQSRVLFLRQHV�HPLQHQWHV�\�FRQVWLWXtDQ�SRU�VX�SRVLFLyQ�S~EOLFD�\�GLQHUR�HQ�OD�~QLFD�DULVWRFUDFLDH[LVWHQWH�
+R\� VH� FRPSUDQ� \� YHQGHQ� ODV� HPSUHVDV� FRQ� VXV� WUDEDMDGRUHV�� DO� LJXDO� TXH� HQ� OD� (XURSDPHGLHYDO�FXDQGR�ORV�UH\HV�FRPSUDEDQ�\�YHQGtDQ�SURYLQFLDV�FRPSOHWDV�� ORV�HPSOHDGRV�VRQVLHUYRV�GH� OD� WLHUUD��TXH�QR� VH� FRQVXOWDQ� VL� TXLHUHQ� WHQHU�RWURV� DPRV�� \�PiV�D~Q� � KR\� ODVHPSUHVDV� VH� UHHVWUXFWXUDQ� \� XQD� SDUWH� LPSRUWDQWH� GH� ORV� WUDEDMDGRUHV� VRQ� GHVSHGLGRV� SRULQVHUYLEOHV� DO� VLVWHPD�� � $Vt� QR� VH� SXHGH� SHGLU� OHDOWDG� R� ILGHOLGDG� D� XQD� HPSUHVD�� VL� DOWUDEDMDGRU� OR� WUDWDQ�FRPR�XQD�PHUFDQFtD�TXH� OD�YHQGHQ�DO�PHMRU�SRVWRU��'H�GRQGH�SXHGHVDOLU� VX� IRUWDOH]D� VL� ORV� JHQHUDOHV� QR� WLHQHQ� XQ� HMpUFLWR� OHDO� TXH� OHV� SHUPLWD� FRQTXLVWDUQXHYRV�PHUFDGRV�
+R\��ILQHV�GH�PD\R�GHO�DxR�GRV�PLO�GRV��QRV�HQFRQWUDPRV�FRQ�VLWXDFLRQHV�SDUDGyMLFDV�SRUGHFLU�OR�PHQRV��YHDPRV�DOJXQDV��HO�3,%�FUHFLy�HQWUH������\������XQ�������ODV�XWLOLGDGHV�GHODV� ���� HPSUHVDV� TXH� VH� WUDQVDQ� HQ� OD� %ROVD� GH�&RPHUFLR� GH� 6DQWLDJR� FUHFLHURQ� ������SDVDQGR� VXV� XWLOLGDGHV� QHWDV� GHVGH� WUHV� ELOORQHV� WUHVFLHQWRV� RFKR� PLO� PLOORQHV� GH� SHVRVKDVWD�FXDWUR�ELOORQHV�QRYHQWD�\�GRV�PLO�PLOORQHV�GH�SHVRV��ORV�VHFWRUHV�PiV�IDYRUHFLGRV�FRQHVWRV�EHQHILFLRV� IXHURQ� HQ�SULPHU� OXJDU� HO� VLVWHPD� EDQFDULR�� TXH� DXPHQWDURQ� ������� VXVXWLOLGDGHV�QHWDV��HO�DxR�GRV�PLO�WULEXWDURQ�������GH�VXV�XWLOLGDGHV�HQ�GRV�PLO�XQR�WULEXWDURQ�������ORV�VDODULRV�HQ�HVH�SHULRGR�DXPHQWDURQ�������\�OD�IXHU]DV�GH�WUDEDMR�RFXSDGD�HQ�HOVHFWRU�GLVPLQX\R����������/DV�SULQFLSDOHV�LQVWLWXFLRQHV�EDQFDULDV�SULYDGDV���FLQFR�EDQFRV�SDUD�HO�DxR�GRV�PLO�XQR��VXV�XWLOLGDGHV�UHSUHVHQWDURQ�HO��������GHO�EHQHILFLRV�EDQFDULR��\VH� LQFUHPHQWDURQ�HQ��������HQ� UHODFLyQ�DO� DxR�GRV�PLO�� HVH�DxR� WULEXWDURQ�������GH� VXVXWLOLGDGHV� \� HO� DxR� GRV� PLO� XQR� VX� WULEXWDFLyQ� IXH� ������ GH� VXV� XWLOLGDGHV�� ODVUHPXQHUDFLRQHV�GH�VXV� WUDEDMDGRUHV�FUHFLHURQ�������\� OD� IXHU]D�GH� WUDEDMR�RFXSDGD� HQ�HOVHFWRU� GLVPLQX\y� ��������� /DV� VDQLWDULDV� IXH� RWUR� VHFWRU� TXH� WDPELpQ� SUHVHQWy� XQFUHFLPLHQWR� SRU� VREUH� OD� PHGLD� GHO� ODV� HPSUHVDV� FRQVLGHUDGDV�� DOFDQ]DQGR� ������� \� VLKDEOiUDPRV�GH�OD�LQYHUVLyQ�H[WUDQMHUD��VH�REVHUYD��HQ�OR�TXH�YD�FRUULGR�GHO�DxR�XQD�PHUPDVXSHULRU� DO� ����� D� VX� YH]�� OD� LQYHUVLyQ� GH� FDSLWDOHV� FKLOHQRV� HQ� HO� H[WHULRU� VXSHUDQ� ORVWUHLQWD�\�GRV�PLO�PLOORQHV�GH�GyODUHV��VLHQGR�HO�SULQFLSDO�UHFHSWRU�((88�FRQ�PiV�GH�WUHFHPLO�PLOORQHV�GH�GyODUHV��,VODV�&DLPiQ��FRQWLQ~DQ�FRQ�FDVL�FXDWUR�PLO�PLOORQHV�GH�GyODUHV�\OD�DOLFDtGD�5HS~EOLFD�$UJHQWLQD��VH�VLW~D�HQ�WHUFHU�OXJDU�GHQWUR�GH�OD�SUHIHUHQFLD�GH�QXHVWURVLQYHUVLRQLVWDV� FRQ� XQRV� WUHV� PLO� TXLQLHQWRV� PLOORQHV� GH� GyODUHV�� EDMR� HVWH� HVTXHPD�� TXHSRFR�VH�GLVFXWH�DQWH�OD�RSLQLyQ�S~EOLFD��¢HO�3$57,'2�VH�SXHGH�PRVWUDU�LQGLIHUHQWH"
<�WRGR�VH�KDFH�HQ�QRPEUH�GH�OD�VDFURVDQWD�JOREDOL]DFLyQ��SHUR�¢TXp�HV�OD�JOREDOL]DFLyQ"��HQSULPHU�OXJDU�QR�HV�VLQyQLPR�GH�LQWHUQDFLRQDOL]DFLyQ��HV�PiV�ELHQ�HO�SURFHVR�UHVXOWDQWH�GHOD� FDSDFLGDG� GH� FLHUWDV� DFWLYLGDGHV� GH� IXQFLRQDU� FRPR� XQLGDG� HQ� WLHPSR� UHDO� D� HVFDODSODQHWDULD�� HO� FXDO� HVWi� � FRQVWLWXLGR� IXQGDPHQWDOPHQWH� SRU� XQ� VLVWHPD� WHFQROyJLFR� GHVLVWHPDV�GH��LQIRUPDFLyQ��WHOHFRPXQLFDFLRQHV�\�WUDQVSRUWH��DUWLFXODQGR�HQ�WRGR�HO�SODQHWD



XQD� UHG� GH� IOXMRV� HQ� ODV� TXH� FRQIOX\HQ� ODV� IXQFLRQHV� \� XQLGDGHV� HVWUDWpJLFDPHQWHGRPLQDQWHV�GH� WRGRV� ORV�iPELWRV�GH� OD�DFWLYLGDG�KXPDQD��(Q� WpUPLQRV�GH� HPSOHR�HV�XQDSHTXHxD� SDUWH� GH� OD� HFRQRPtD� PXQGLDO�� SHUR� OD� SDUWH� GHFLVLYD�� VLHQGR� VX� Q~FOHRIXQGDPHQWDO�� OD� JOREDOL]DFLyQ� GH� ORV� PHUFDGRV� ILQDQFLHURV�� TXLHQ� GHWHUPLQD� ORVPRYLPLHQWRV� GH� FDSLWDO��� GH�PRQHGDV�� GH� FUpGLWR� \� SRU� WDQWR� ODV� HFRQRPtDV� GH� WRGRV� ORVSDtVHV��+DVWD�DKRUD��QR�KD�KDELGR�FRQWURO�R�UHJXODFLyQ�GH�ORV�IOXMRV�JOREDOHV�GH�FDSLWDO��ORFXDO� SHUPLWH� TXH� WRGDV� ODV� HFRQRPtDV� VHDQ� GHSHQGLHQWHV� GH� GHO� FRPSRUWDPLHQWR� GH� ORVYDORUHV�GH�VXV�HPSUHVDV��DFFLRQHV�\�REOLJDFLRQHV��HQ� ORV�PHUFDGRV� ILQDQFLHURV��SRU� WDQWRHQ� OD� PHGLGD� TXH� OD� JOREDOL]DFLyQ� VH� GHVDUUROOH� FRPR� LQVWUXPHQWR� GH� DUWLFXODFLyQ� GHPHUFDGRV�FDSLWDOLVWDV��OD�UHQWDELOLGDG�HFRQyPLFD�FRQVWLWX\H�HO�FULWHULR�IXQGDPHQWDO�SDUD�ODLQFOXVLyQ�R�H[FOXVLyQ�HQ�ODV�UHGHV�JOREDOHV��¢$�TXLHQ�IDYRUHFH��HVWD�FXDOLGDG"
(VWH�HV�HO�PHROOR�GHO�DVXQWR��FXDOTXLHU�XQLGDG�SURGXFWLYD�GHEH�HOHJLU�HQWUH�ORV�SURSLHWDULRV�ORV� FRQVXPLGRUHV� R� ORV� HPSOHDGRV�� QXHVWUDV� XQLGDGHV� SURGXFWLYDV� HOLJLHURQ� D� VXVSURSLHWDULRV�R�DFFLRQLVWDV� LQGXGDEOHPHQWH� HO�REMHWLYR�FHQWUDO�GHO�DVXQWR�HV�PD[LPL]DU� ORVEHQHILFLRV�\�ORV�WUDEDMDGRUHV�VRQ�VyOR�RWUR��IDFWRU�GH�OD�SURGXFFLyQ�TXH�GHEH�VHU�FRQWUDWDGDDO�PHQRU�FRVWR�SRVLEOH��FRPR�VL�VH�FRPSUDVHQ�LQVXPRV�R�HTXLSRV��SRU�WDQWR�ORV�WUDEDMDGRUHVQR�VRQ�PLHPEURV�GHO�HTXLSR��DVt�REVHUYDPRV�XQD�YH]�PiV�HO�DQWDJRQLVPR�HQWUH�OD�IXHU]D�GHWUDEDMR�\�OD�JHUHQFLD��DGPLQLVWUDGRUD�GH�ORV�PHGLRV�GH�SURGXFFLyQ��3DUD�HYLWDU�FRQIOLFWRV�HQHO�FHQWUR��ODV�WUDVQDFLRQDOHV�DEULHURQ�HPSUHVDV�HQ�UHJLRQHV�GRQGH�ORV�VDODULRV�VRQ�PHQRUHV�GHVWUX\HQGR�GH�HVWD�PDQHUDV�LQGXVWULDV�TXH�HQ�HO�SDVDGR�IXHURQ�IXHQWH�GH�GHVDUUROOR�GH�ORVSDtVHV�SHULIpULFRV��/D�WHUULEOH�OyJLFD�TXH�WLHQHQ�ORV�HPSUHVDULRV�GH�SRGHU�HODERUDU�R�WUDHU�ORVSURGXFWRV� GH� FXDOTXLHU� VLWLR�� GHWHUPLQD� TXH� ORV� VDODULRV� GH� ORV� WUDEDMDGRUHV� QRHVSHFLDOL]DGRV�VHDQ�VHPHMDQWHV�D�ORV�VDODULRV�GH�ODV�VRFLHGDGHV�PiV�SREUHV��GH�HVWD�PDQHUDVH�PD[LPL]D�HO�EHQHILFLR�� VL�QR�DFHSWDQ�HO�VDODULR�SURSXHVWR�� WUDVODGDQ�VX�DFWLYLGDG�D�RWUDUHJLyQ�D�RWUR�SDtV�R�D�RWUR�FRQWLQHQWH���(VWD�DFWLWXG�GH�ODV�HPSUHVDV�IDYRUHFHQ�OD�URWDFLyQ�GHOSHUVRQDO�� FUHD� LQVHJXULGDG� HQWUH� HVWRV� \� QLQJ~Q� VHQWLGR� GH� SHUWHQHQFLD� D� OD� HPSUHVD�� ORVWUDEDMDGRUHV� VH� WUDQVIRUPDQ� HQ� PHUFHQDULRV�� R� HQ� WLPRUDWRV� LQFDSDFHV� GH� GHIHQGHU� VXVGHUHFKRV�\�PHQRV�GH�SRQHUVH�HQ�FRPEDWH�SDUD�DEULU�QXHYRV�PHUFDGRV�R�PHMRUDU�SURFHVRV�RFUHDU�QXHYRV�SURGXFWRV��HVWD�ODERU�TXHGD�HQ�PDQRV�GH�OD�DOWD�JHUHQFLD��GH�HVWD�PDQHUD�ORVJHQHUDOHV� GH� ODV� HPSUHVDV� WHQGUiQ� DOWRV� VDODULRV� \� JUDQGHV� EHQHILFLRV�� PLHQWUDV� TXH� ORVWUDEDMDGRUHV�WHQGUiQ�VL�DFDVR�VDODULRV�GH�VXEVLVWHQFLDV�� �&RQVHFXHQFLD�� OD�GHPDQGD�LQWHUQDH[SHULPHQWD�IXHUWHV�FRQWUDFFLRQHV��6L�ODV�HPSUHVDV�RSWDUDQ�SRU�VXV�WUDEDMDGRUHV��PHUPDUtDQVXV�EHQHILFLRV�SDUD�PDQWHQHU�ORV�VDODULRV��HO�QLYHO�GH�HPSOHR�\�OD�GHPDQGD�LQWHUQD��VH�KDUtDPiV� HILFLHQWH� HO� WUDEDMR� HQ� HTXLSR�� VH� LQFUHPHQWDUtD� OD� OHDOWDG� D� OD� HPSUHVD�� VH� DEULUtDQFULWHULRV�LQGXVWULDOHV�DFWLYRV�SURPRWRUHV�GHO�FUHFLPLHQWR��HO�WUDEDMDGRU�HVWDUtD�LQFRUSRUDGR�DXQ� HTXLSR� GLVSXHVWR� D� PD[LPL]DU� VX� SDUWLFLSDFLyQ� HQ� HO� PHUFDGR�� FRQMXQWDPHQWH� FRQ� ODPD[LPL]DFLyQ� GHO� YDORU� DJUHJDGR�� QR� OD� VLPSOH� PD[LPL]DFLyQ� GH� ORV� EHQHILFLRV� GH� ODHPSUHVD�
/D� UHYROXFLyQ� LPSXHVWD� HQ� ORV� DxRV� RFKHQWD�� SRU� HO� JRELHUQR� IDVFLVWD� GH� 3LQRFKHW�� IXHFRQWLQXDGD��SURIXQGL]DGD�\�DGPLQLVWUDGD�SRU�ORV�VXFHVLYRV�JRELHUQRV�GH�OD�&RQFHUWDFLyQ��VHSULYDWL]DURQ� ODV�VDQLWDULDV�� VH� LQFUHPHQWy� OD� OOHJDGD�GH� FDSLWDOHV� H[WUDQMHURV�� ORV�FXDOHV� VHXWLOL]DURQ�PD\RULWDULDPHQWH�HQ�DGTXLULU�DFWLYRV�ILMRV�H[LVWHQWHV��ODV�HPSUHVDV�DVt�DGTXLULGDVIXHURQ�UHHVWUXFWXUDGDV��HV�GHFLU��VH�SURFHGLy�D�GHVSHGLU�XQD�SDUWH�GHO�SHUVRQDO��6H�DXPHQWyOD�FRPSHWLWLYLGDG��OD�SURGXFWLYLGDG�\�OD�FHVDQWtD��(O�3XHEOR�VyOR�GHEH�REHGHFHU�\�WUDEDMDU���VL�SXHGH�KDFHUOR�



/D� JOREDOL]DFLyQ�� HQ� VX� HQFDUQDFLyQ� DFWXDO� GH� FDSLWDOLVPR� LQIRUPDGR�� GHVUHJXODGR� \FRPSHWLWLYR��VXSHUD�D�ORV�HVWDGRV��DUWLFXODQGR�ORV�VHJPHQWRV�GLQiPLFRV�GH�OD�VRFLHGDGHV�GHOSODQHWD��DO�WLHPSR�TXH�GHVFRQHFWD�\�PDUJLQD�D�WRGRV�DTXHOORV�TXH�QR�WLHQHQ�RWUR�YDORU�TXHHO� GH� VX� YLGD��(O� HVWDGR� DVXPLy� VX� SDSHO�PRGHUQL]DGRU� HQ� HVWH�PDUFR�� SHUR� DO� SUHFLR� GHPRYHUVH�GHVGH�XQ�HVWDGR�GHVDUUROOLVWD�D�XQ�HVWDGR�TXH� WUDVSDVy�DO�PHUFDGR� OR�TXH�HUD�GHOHVWDGR��\�FRQWLQ~D�KDFLHQGR�HVWH�WUDVSDVR�
/D� VRFLHGDG� FKLOHQD� WLHQH� JUDQGHV� GHVDItRV� TXH� GHEH� HQIUHQWDU�� OD� H[FOXVLyQ� VRFLDO�� HOGHWHULRUR� DFHOHUDGR�GHO�PHGLR� DPELHQWH� \� HO� FUHFLHQWH� GLVWDQFLDPLHQWR� HQWUH� LQVWLWXFLRQHVGHO� HVWDGR� \� YLYHQFLDV� GH� OD� VRFLHGDG�� 3DUD� HQIUHQWDU� HVWRV� GHVDItRV�� HV� QHFHVDULR� XQDSURIXQGD�WUDQVIRUPDFLyQ�GH�OD�HGXFDFLyQ�D�WUDYpV�GH�ORV�PDHVWURV��ORV�FXDOHV�GHEHQ�WUDEDMDUFRQ� QXHYRV� PpWRGRV� SHGDJyJLFRV�� DGTXLULU� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� GH� ODV� QXHYDVKHUUDPLHQWDV� WHFQROyJLFDV� \� PHMRUDU� VLJQLILFDWLYDPHQWH� VXV� FRQGLFLRQHV� JHQHUDOHV� GHHPSOHR� \� UHPXQHUDFLRQHV�� RWUR� DVSHFWR� TXH� GHEH� WHQHUVH� HQ� FXHQWD� VRQ� ODV� LQHTXtYRFDVVHxDOHV� GH� FRUUXSFLyQ� GHQWUR� GH� ODV� GLIHUHQWHV� LQVWDQFLDV� GHO� HVWDGR�� FRUUXSFLyQ� HVQHSRWLVPR�� HO� DFDUUHR� GH� HOHFWRUHV� HQ� ORV� SURFHVRV� HOHFWRUDOHV�� OD� FRPSUD� GH� HOHFWRUHV�� HOUHFLELU�ILQDQFLDPLHQWR�GHO�VHFWRU�SULYDGR�HQ� ORV�SURFHVRV�HOHFWRUDOHV�� LPSHGLU�TXH� OD�FODVHWUDEDMDGRUD�DVXPD�UHVSRQVDELOLGDGHV�SDUODPHQWDULDV�R�GH�GLUHFFLyQ�HQ�HO�DSDUDWR�GHO�HVWDGR�HO� DSHUQDPLHQWR� GH� ODV� F~SXODV� SDUWLGLVWDV� HQ� OD� LQVWDQFLDV� GH� GLUHFFLyQ� GH� ORV� SDUWLGRVSROtWLFRV�� HQ� ORV� FDUJRV� GH� GLUHFFLyQ� DGPLQLVWUDWLYD� HQ� HO� HVWDGR� \� HQ� ODV� LQVWDQFLDV� GHUHSUHVHQWDFLyQ� SRSXODU�� HO� DSDxDPLHQWR� GH� ODV� UHVROXFLRQHV� WRPDGDV� SRU� ODV� EDVHV� GH� ORVSDUWLGRV�SROtWLFRV�\�TXH�QR�VRQ�GDGDV�D�FRQRFHU� D� ORV�PLOLWDQWHV��6L�QR� VRPRV�FDSDFHV�GHFRUUHJLU�HVWDV�LQVWDQFLDV��OD�FRUUXSFLyQ�GH�WRGRV�ORV�SRGHUHV�GHO�HVWDGR�OD�WHQGUHPRV�HQ�PX\SRFR� WLHPSR�� $� SHVDU� GH� ORV� HVIXHU]RV� KHFKRV� HQ� ORV� ~OWLPRV� JRELHUQRV�� QR� VH� KDQPRGHUQL]DGR�ODV�HVWUXFWXUDV�DGPLQLVWUDWLYD�GHO�HVWDGR�QL�GH�ORV�SDUWLGRV�SROtWLFRV�\�DKt�QDFHHO� GHVHQFDQWR� GH� ORV� MyYHQHV� GH� SDUWLFLSDU� HQ� ORV� SURFHVRV� SROtWLFRV�� RWUR� SUREOHPD� TXHGHEHPRV�VHU�FDSDFHV�GH� UHVROYHU�� WLHQH� UHODFLyQ�FRQ� ODV� LGHQWLGDGHV�� OD� LGHQWLGDG�QDFLRQDOHVWi�VLHQGR�VXSODQWDGD�SRU�HO�LQGLYLGXDOLVPR�OHJLWLPDGR�SRU�HO�PHUFDGR�SRU�XQD�SDUWH�\�SRUOD�RWUD�SRU�LGHQWLGDGHV�FRPXQLWDULDV�PiV�IXHUWHV�TXH�XQD�LGHQWLGDG�QDFLRQDO�HQ�FULVLV�FRPRODV�GH�FDUiFWHU�pWQLFR��FRQIOLFWR�PDSXFKH��� LGHQWLGDG� UHOLJLRVD�HYDQJpOLFRV�� LGHQWLGDGHV�GHJpQHUR��LGHQWLGDGHV�UHJLRQDOHV�
(/�0$5&2+HPRV�SUHVHQWDGRV�ORV�DVSHFWRV�DWUiV�HQXQFLDGRV��XQ�SRFR�SDUD�XELFDUQRV�HQ�HO�PRPHQWRTXH� QRV� HQFRQWUDPRV�� SDUWLHQGR� GH� QXHVWUD� KLVWRULD� SROtWLFD�� /RV� DVSHFWRV� IXQGDPHQWDOHVSDUD� VXJHULU� XQ� PRGHOR� RUJDQL]DWLYR� GHO� 3$57,'2�� GHEH� SODQWHDUVH� GHVGH� HO� RULJHQ� \FRQRFHU�VXV�SULQFLSLRV�SURJUDPiWLFRV�\�RUJiQLFRV��WRPDU�FRQFLHQFLD�VL�HVWRV�VRQ�YLJHQWHV�RKDQ�VLGR�VXSHUDGR�SRU�OD�GLQiPLFD�GH�ORV�WLHPSRV��VL�VRQ�YLJHQWHV�FXDOHV�
(V� LPSRUWDQWH� VDEHU� HO� VLJQLILFDGR� GHO� JRELHUQR� GH� $OOHQGH� HQ� WpUPLQRV� HFRQyPLFRV� \SRUTXH� QR� HUD� DFHSWDEOH� SDUD� HO� LPSHULR� TXH� FRQWLQXDUD� JREHUQDQGR�� GHILQLU� FXDOHV� VRQQXHVWUDV�UDtFHV�KLVWyULFDV�FRPR�FRQJORPHUDGR�GH�L]TXLHUGD�\�FXDOHV�VRQ�ODV�UDtFHV�KLVWyULFDVGHO�IDVFLVPR�
)LQDOPHQWH�KHPRV�FRPHQWDGR�HO� VLJQLILFDGR�GH� OD�JOREDOL]DFLyQ� \� VXV�GHVDItRV�� HQ�TXH� \FRPR� KHPRV� PHMRUDGR� HQ� DVSHFWRV� SROtWLFRV�� VRFLDOHV� \� HFRQyPLFRV�� GRQGH� HVWiQ� ODV



SULQFLSDOHV� IXHQWHV� GH� UHFXUVRV�� SDUD� FRQWLQXDU� QXHVWUR� GHVDUUROOR� VRFLDO� \� HFRQyPLFR�FXDOHV�VRQ�ODV�DOWHUQDWLYDV�GH�GHVDUUROOR�GHQWUR�GH�HVWD�HFRQRPtD�QHROLEHUDO�\�JOREDOL]DGD�\GRQGH�GHEHPRV�PHMRUDU�FRPR�HQWH�SROtWLFR�
'HOLEHUDGDPHQWH�� QR�KHPRV� SODQWHDGR� HO� SUREOHPD� HOHFWRUDO�� HO� p[LWR� R� QR�� GHSHQGHUi� GHQXHVWUD� IXWXUD� FRQGXFWD� FRPR� XQ� SDUWLGR� FRQFHELGR� SDUD� VHUYLU� D� ODV� JUDQGHV� PD\RUtDVQDFLRQDOHV� \� QR� SDUD� VHUYLUQRV� GH� HOOD�� WHQGUHPRV� XQD� DXWHQWLFD� GHPRFUDFLD� SROtWLFD� \SDUWLGLVWD�FXDQGR�QXHVWUR�SXHEOR�VHD�WRWDOPHQWH�OLEUH�GH�HOHJLU�VXV�UHSUHVHQWDQWHV�\�QR�VHDQORV�HOHFWRUHV�FRPR�XQD�FXHUGD�GH�ERUUHJRV�TXH�YRWDQ�SRU�TXLHQ�GLFH�HO�FDFLTXH�TXH�KD\�TXHYRWDU��FXDQGR�XQD�LPSRUWDQWH�IUDFFLyQ�GH�QXHVWURV�FRQFLXGDGDQRV�QR�HVWpQ�UHGXFLGRV�SRU�HOKDPEUH��HO�IUtR��HO�GHVHPSOHR��OD�GHVLJXDOGDG�VRFLDO�\�HO�FODVLVWD�VLVWHPD�MXUtGLFR��HQWRQFHV�\VyOR� HQWRQFHV� GLUHPRV� TXH� QXHVWUD� 3DWULD� KD� DELHUWR� OD� DQFKDV� DODPHGDV� GRQGH� WUDQVLWDUDQXHYDPHQWH�HO�KRPEUH�OLEUH��TXH�WUDWDPRV��GH�IRUPDU�HQ�HO�~QLFR�*RELHUQR�DXWpQWLFDPHQWHSRSXODU�GH�TXH�KHPRV�WHQLGR��HO�*RELHUQR�GHO�&DPDUDGD�$OOHQGH�
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