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'HVGH�VLHPSUH��OD�ILJXUD�GHO�WUDQV�KD�VLGR�REMHWR�GH�EXUODV�FUXHOHV�HQ�OD�WHOHYLVLyQ�\�HQ�ODV�SHOtFXODV��VLHPSUH�VH�OR�KD�XWLOL]DGR�SDUD�GDU�ULVD�R�SDUD�GDU�PLHGR��6L�H[FHSWXDPRV�ODV�SUHWHQVLRQHV�YDJDPHQWH�WHPXULVWDV�GH��7RRWVLH��R�HO�GHOLULR�JUDWLILFDQWH�GH��7KH�DPHULFDQ�ZD\��HQ�OD�TXH�'HQQLV�+RRSHU�VLWXDED�D�XQ�WUDYHVWyQ�HQ�OD�&DVD�%ODQFD��SRU� OR�JHQHUDO�HO� WUDQV�HUD�FRQVLGHUDGR�SRU� OD� LQGXVWULD�GHO�HVSHFWiFXOR�XQ�FULPLQDO� �YpDVH��3VLFRVLV�����9HVWLGD�SDUD�PDWDU��� �(O� VLOHQFLR� GH� ORV� FRUGHURV���� XQ� QHXUyWLFR�PLWyPDQR� ��/D� OH\�GHO� GHVHR��� �7DFRQHV� OHMDQRV���� R�GLUHFWDPHQWH�XQ�WLSR�TXH�VH�SDVD�HO�WLHPSR�KDFLHQGR�SD\DVDGDV����/D�MDXOD�GH�ODV�ORFDV���
&RQ� HO� HVWUHQR� GH� �3ULVFLOD�� VH� GHFUHWD�� SRU� SDUWH GH� ORV� WHyULFRV� GH� OD� RUWRGR[LD� SRVPRGHUQD�� HO� ILQ� GHO�RVFXUDQWLVPR��/RV�WUDQV�WRGDYtD�HUDQ�HQ�������KRPEUHV�GH�VLOLFRQD��R��VHUHV�IUXVWDGRV��«�D�SDUWLU�GH�PHGLDGRV�GH�ORV�����WRGR�HO�PXQGR�DGRUD�D�ORV�WUDYHVWLGRV��
7RGR� HV� JODPRXURVR� \� DORFDGR�� /DV� SDQWDOODV� VH� OOHQDQ� GH� WUDYHORV� GHVDWDGRV�� GH� UHLQRQDV� PXOWLpWQLFDV�� ORV�HVWUHQRV��HQ�OD�RWUD�DFHUD���FRPR�ORV�FDOLILFD�XQ�DUWtFXOR�GHO�GLDULR�(/�3$,6�GH�������VH�VXFHGHQ�D�XQ�ULWPR�FDVL�YHUWLJLQRVR��6REUHGRVLV�GH�OHQWHMXHODV��P~VLFD�GLVFR�\�SHWDUGHR��/D�OLEHUDFLyQ�HQ�FODYH�GH�ULPHO�
0LHQWUDV� ORV� VXSOHPHQWRV�GH�RFLR�GH� ORV�SHULyGLFRV�\� ODV� UHYLVWDV�JD\V�GHFUHWDEDQ�HO� ILQ�GH� OD�pSRFD�QHJUD�\�HO�FRPLHQ]R�GH�OD�HUD�DUFR�LULV��HVFULWRUHV�\�SHULRGLVWDV�GH�WHOHYLVLyQ�VH�DSXQWDEDQ�DO�QXHYR�ILOyQ�WUDQV�
3URJUDPDV� GH� WHOHYLVLyQ�� OLEURV�� VXSOHPHQWRV� GRPLQLFDOHV�� SURJUDPDV� GH� UDGLR� H[SRQHQ�� DO� KLOR� GHO� ERRP�FLQHPDWRJUiILFR��OD�SUREOHPiWLFD�GH�ORV�WUDQVJpQHUR�
3HUR�D�SHVDU�GHO�DQXQFLDGR�FDPELR��WRGR�HV�PXFKR�PHQRV�SHWDUGR�\�PiV�FDVSRVR�TXH�OR�TXH�SDUHFH�D�VLPSOH�YLVWD��3HOtFXODV�FRPR��1R�WRGDV�ODV�FKLFDV�VRQ�LJXDOHV��R��*HUDOGLQH���KHFKDV�FRQ�GLJQLGDG��SDVDQ�FDVL�GHVDSHUFLELGDV��HQ�ODV�SDQWDOODV�GH�79�WULXQIDQ�ORV�SHUVRQDMHV�GH�5DPyQ�\�/D�9HQHQR�\�ORV�HVFULWRUHV�UHFUHDQ�ODV�WUDQV�PtVWLFDV��'HVFRQR]FR� VL� HO� WUDQV� DOLFDQWLQR� TXH� IXH� H[SXOVDGR� GH� XQ� FRQYHQWR� SRU� KDEHU� HMHUFLGR� DQWHULRUPHQWH� OD�
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<�FXDQGR��GHVSXpV�GHO�IHEULO�SHULRGR�TXH�YD�GH������D�������SDUHFtD�TXH�KDEtD�OOHJDGR�HO�WLHPSR�GH�SRGHU�XWLOL]DU�]DSDWR� EDMR�� JXDUGDU� ODV� SODWDIRUPDV� \� PDQGDU� D� UHVWDXUDU� ORV� YHVWLGRV� GH� OHQWHMXHODV�� UHVHUYDQGR�� HVR� Vt� XQ�PRGHOD]R�SDUD�DOJXQR�GH�ORV�FRQFXUVRV�GH�PLVV�WUDQV�TXH�UHFRJH�FRQ�DVLGXLGDG�FDVL�HQIHUPL]D�OD�VHFFLyQ��*HQWH��GHO�GLDULR�(O�3DtV��OOHJD�HO��������\�����SXQWRV�\��VHJ~Q�HOOD��XQD�SHFXOLDU�UHODFLyQ�FRQ�'LRV��FRORFDQ�D�ORV�WUDQV��SRU�PHGLR�GH�'DQD�,QWHPDWLRQDO��QXHYDPHQWH�HQ�HO�FHQWUR�GHO�FLUFR�PHGLiWLFR�
6H� YXHOYHQ� D� HVJULPLU� LQGLVFULPLQDGDPHQWH� WRSLFD]RV� WDQWR� D� IDYRU� FRPR� HQ� FRQWUD��8QRV� GHVHPSROYDQGR� ORV�IDQWDVPDV� GH� OD� �PDILD� JD\��� GH� �ORV� VyUGLGRV� DPELHQWHV� GH� WUDQVIRUPLVWDV�� R� FKLVWHV� GH� GXGRVR� JXVWR� JUiILFR�FRPR�XQR�GH�*DOOHJR�	�5H\�DSDUHFLGR�HQ�OD�UHYLVWD�3DUtV�0DWFK��(Q�HO�EDQGR�GH� ORV�LQFRQGLFLRQDOHV�OD�YHUGDG�HV�TXH� WDPSRFR� KXER� DKRUUR� GH� HStWHWRV�� VXSHU� VWDU�� DSRWHyVLFD�� HVWUHOORQD�� $OJXQRV� GH� HOORV� HPLWLGRV� SRU� XQ�FRODERUDGRU�GH� XQD� UHYLVWD� JD\� TXH� D�PHGLDGRV� GH� ORV� ��� WRGDYtD� FDOLILFDED� D� ORV� WUDQV� GH� �DJUHVLYRV�� VLHPSUH�PRYLpQGRVH�HQ�XQ�VXEPXQGR��FRQ�XQ�FRHILFLHQWH�LQWHOHFWXDO�TXH�GHMD�PXFKR�TXH�GHVHDU�\�FX\RV�GHVHRV�UHVSRQGHQ�D� GHVHTXLOLEULRV� LQGLYLGXDOHV��� $O� ILQDO� YD� D� UHVXOWDU� TXH� KD\� WUDQV� EXHQRV� \� PDORV� HQ� IXQFLyQ� GHO� VRSRUWH�HFRQyPLFR�HVWpWLFR�TXH�WLHQHQ�GHWUiV��\�TXH�VRQ ORV�$OPyGRYDU��(OWRQ�-RKQ��-HDQ�3DXO�*DXOWLHU�GH�WXUQR�ORV�TXH�ILUPDQ� ORV�SHUPLVRV�GH�HQWUDGD�GH�ORV�WUDQV�HQ�HO�SDUDtVR�GH�OD�GHPRFUDFLD� LJXDOLWDULD��6L�HV�DVt��HQ�HO�FLQFXHQWD�DQLYHUVDULR� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV� KDEUi� TXH� SHQVDU� HQ� LU� VXVWLWX\pQGROD� SRU� HO�&RVPRSROLWDQ�R�HO�)DFH��VHJ~Q�HO�JUDGR�GH�PRGHUQLGDG�GH�FDGD�XQR�
&DEUtD�SUHJXQWDUVH�TXp�UHIOHMR�WLHQH�WRGR�HVWR�HQ�OD�VLWXDFLyQ�MXUtGLFD�\�VRFLDO�GH�OD�FRPXQLGDG�WUDQVJpQHUR��
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$XQTXH�HVWp�PX\�GH�PRGD� IUXWR�GHO�HFR�TXH�WLHQHQ�ODV�WHRUtDV�GH�OD�GLIHUHQFLD�\�HVHQFLDOLVWDV��UHPRQWDUVH�KDVWD�HO�LQILQLWR� SDUD� HQFRQWUDU� SDUWLFXODULGDGHV� \� PRPHQWRV� GH� HVSOHQGRU�� \R� SDUWLUp� GH� ORV� ��� FRQ�*HRUJH� -RUJHQVHQ�YLDMDQGR�D�6XHFLD�SDUD FRQYHUWLUVH�HQ�&KULVWLQH�
$�SHVDU�GH�TXH�VH�KD�TXHULGR�SUHVHQWDU�OD�LPDJHQ�GH�XQD��UXWLODQWH�HVWUHOOD�TXH�OOHJy�D�FRGHDUVH�FRQ�ODV�IDPLOLDV�UHDOHV���1��<��'DLO\�1HZV��������OR�FLHUWR�HV�TXH�D�&KULVWLQH�OH�WRFy�YLYLU�XQR�GH�ORV�SHULRGRV�PiV�UHDFFLRQDULRV�GH� OD� KLVWRULD� DPHULFDQD�� HO� PDFDUWK\VPR�� 6X� YLGD� SULYDGD� IXH� GLVHFFLRQDGD�� DQDOL]DGD� \� YXOJDUL]DGD� KDVWD� OD�VDFLHGDG�SRU�WRGRV�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
3HUR�VX�YDOLHQWH�DFWLWXG�VXSXVR�XQ�KLWR�\�FRPR�GLMR�HQ�������DKRUD�PH�GR\�FXHQWD�GH�TXH�IXH�HO�FRPLHQ]R�GH�OD�UHYROXFLyQ�VH[XDO��\�\R�IXL�XQR�GH�ORV�PHFDQLVPRV�TXH�SUHFLSLWy�HVD�UHYROXFLyQ��
5HYROXFLyQ�TXH�\D�SDUHFtD�LPSDUDEOH�FXDQGR�HQ�MXQLR�GHO����XQRV�WUDQV�GH�OD�FLXGDG�GH�1��<��OXFKDURQ��GXUDQWH���QRFKHV� VHJXLGDV�� FRQWUD� OD� SROLFtD� TXH� KDEtD� LQWHQWDGR� KDFHU� XQD� UHGDGD� HQ� HO� EDU� 6WRQHZDOO�� /D� UHEHOLyQ� GH�6WRQHZDOO� IXH� DGRSWDGD� SRU� HO� PRYLPLHQWR� GH� JD\V� \� OHVELDQDV� DXQTXH�� KDVWD� KDFH� SRFR�� VLQ� HO� VXILFLHQWH�UHFRQRFLPLHQWR�GH�ORV�WUDQV�FRPR�PRWRU�GH�HVD�UHEHOLyQ�
/RV����FRPLHQ]DQ�FRQ�OD�DSUREDFLyQ�HQ������GHO�WH[WR�GHILQLWLYR�GH�XQD�/H\�GH�FDPELR�GH�VH[R�HQ�6XHFLD�FRQ�OD�FREHUWXUD� WRWDO� GH� OD� RSHUDFLyQ� SRU� OD� VDQLGDG� S~EOLFD�� /RV� ��� VRQ� WDPELpQ� ORV� DxRV� GH� ORV� WUDQV� RUJXOORVRV��GHVFDUDGRV�\�GHPROHGRUHV��/DV�SHOtFXODV� FRQ�'LYLQH�� ODV� OHWUDV�GH� ODV�FDQFLRQHV�GH� -D\QH�&RXQW\�� ODV�DFWLWXGHV�HVWpWLFDV�GH�6LOYHVWHU��QR�VRQ�IiFLOHV�GH�ROYLGDU�



<�PLHQWUDV�WRGR�HVWR�VXFHGH��¢TXp�RFXUUtD�HQ�QXHVWUR�SDtV"��(Q�ORV����\����ORV�WUDQV�QR�FRQWDEDQ�HQWUH�QRVRWURV�PiV�TXH�FRPR�OLWHUDWXUD�SROLFLDO�R�]DILR�HQMXLFLDPLHQWR�FDOOHMHUR��'H�OR�SULPHUR�VH�HQFDUJDED�SULPHUR�OD�/H\�GH�9DJRV�\�0DOHDQWHV�\��D�SDUWLU�GH�DJRVWR�GH�������OD�/H\�GH�3HOLJURVLGDG�\�5HKDELOLWDFLyQ�6RFLDO�FRQ�HO�VLHPSUH�RPQLSUHVHQWH�&yGLJR�3HQDO��'H�OR�VHJXQGR�OD�SUHQVD��TXH�ORV�VHJXtD�FDOLILFDQGR�GH��VXMHWRV�YHVWLGRV�GH�PXMHU��R��GHVYLDGRV´�
/D�GHFODUDFLyQ�GH��HVWDGR�SHOLJURVR��VXSRQtD�SDUD�HO�WUDQV�HO�LQWHUQDPLHQWR�HQ�XQ�HVWDEOHFLPLHQWR�GH�UHHGXFDFLyQ�TXH�VROtD�VHU�R�HO�)UHQRSiWLFR�GH�%DUFHORQD�R�XQ�&HQWUR�GH�5HHGXFDFLyQ�GH�+XHOYD�GRQGH�SRGtD�SHUPDQHFHU�GH�VHLV�PHVHV�D�FLQFR�DxRV�FRQ�XQ�WUDWDPLHQWR�TXH�LQFOXtD��DGHPiV�GH�OD�LQHYLWDEOH�KXPLOODFLyQ��PRUDOLVWDV�FKDUODV�GH�XQ�VDFHUGRWH�\�ILQDOPHQWH�SDUD�ORV�LUUHGHQWRV�DOJ~Q�WLSR�GH�WHUDSLD�DYHUVLYD���HOHFWURVRFNV��
8QR�GH� ORV� HVSHFLDOLVWDV�GH� HVWD�~OWLPD� �SUiFWLFD�� HUD� HO� GRFWRU�6ROi�&DVWHOOy�� GH� OD� FiWHGUD�GH�6LTXLDWUtD�GH� OD�8QLYHUVLGDG�GH�%DUFHORQD��TXH�DVHJXUDED�TXH�VH�REWHQtD�XQ������GH�FXUDFLRQHV�
7HQHPRV�TXH�HVSHUDU�D������SDUD�YHU�D�YDULRV�WUDQV�VXMHWDQGR�D�JROSH�GH�PDTXLOODMH�\�FRQWRQHR�ODV�SDQFDUWDV�GH�FDEHFHUD� GH� OD�PDQLIHVWDFLyQ� GHO� ��� GH� MXQLR� HQ�%DUFHORQD�� 6HJ~Q� OD� UHYLVWD�'LH]�0LQXWRV�� TXH� OH� GHGLFy� XQD�SiJLQD�HQWHUD��VX�SUHVHQFLD�\�DFWLWXG�FDXVDED��UHSXOVD��JXDVD�H�LQGLJQDFLyQ�HQWUH�ORV�WUDQVHXQWHV�GH�/DV�5DPEODV��
/RV� FRPHQWDULRV� GH� WDQ� �SUHVWLJLRVD�� UHYLVWD� SDUHFLHURQ� QR� LPSRUWDUOHV� PXFKR� \� GHFLGLHURQ� YROYHU� D� VDOLU�PDVLYDPHQWH�D� OD�FDOOH�HQ�0DGULG�HQ�������(Q������PLOLWDQWHV�GHO�&ROHFWLYR�GH�7UDYHVWLV�\�7UDQVH[XDOHV�GH�OD�&&$*�SURWDJRQL]DQ�HQ�ODV�FDOOHV�GH�%DUFHORQD�XQ�QXHYR�6WRQHZDOO��PLHQWUDV�HQ�5HQWHUtD�FHUFD�GH�������SHUVRQDV�TXH� SURWHVWDEDQ� SRU� HO� DVHVLQDWR� SRU� OD� SROLFtD� GHO� WUDQV� 9LFHQWH� 9DGLOOR� HUDQ� VDOYDMHPHQWH� GLVXHOWDV� SRU� ORV�DQWLGLVWXUELRV�
3HUR� HO� ILQDO� GH� ORV� ��� HV� WDPELpQ� HO� GH� OD� XWLOL]DFLyQ� GH� OR� WUDQV� FRPR� QHJRFLR�� 3UROLIHUDQ� ODV� UHYLVWDV�FRORTXLDOPHQWH�FRQRFLGDV�FRPR�GH�GHVWDSH�\�IORUHFHQ�ORV�ORFDOHV�GH�WUDQVIRUPLVWDV��/RV�WUDQV�VRQ�WROHUDEOHV�FRPR�REMHWR�GH�ULVD�\�HQWUHWHQLPLHQWR��PLHQWUDV�VH� ORV�VLJXH�FULPLQDOL]DQGR��8QD�pSRFD�TXH�KD�GDGR�FRPR�IUXWR�WRGD�XQD�FDQWHUD�GH�WUDQVIRUPLVWDV��SURWHJLGRV�GH�IRONOyULFDV�R�H[�DOFDOGHV�IUDQTXLVWDV��DOHMDGRV�H�LQFOXVR�DFWLYDPHQWH�PLOLWDQWHV�FRQWUD�WRGR�OR�TXH�SXHGD�SDUHFHUOHV�H[KLELFLRQLVWD�R�UHLYLQGLFDWLYR��
/D�GpFDGD�GH�ORV����FRPLHQ]D�FRQ�OD�DSUREDFLyQ�GH�ODV�OH\HV�DOHPDQD��HQ�������H�LWDOLDQD��HQ�HO�����\� WHUPLQD�FRQ�OD�5HVROXFLyQ�GHO�3DUODPHQWR�(XURSHR�GH�������(Q�PHGLR��\�\D�HQ�QXHVWUR�SDtV��OD�OHJDOL]DFLyQ��GHVSHQDOL]DFLyQ�R�SHUPLVLELOLGDG� �VHJ~Q� ORV� GLVWLQWRV� DXWRUHV�� GH� OD� WUDQVH[XDOLGDG�� GHULYDGD� GH� OD�5HIRUPD� GHO�&yGLJR� 3HQDO�� DO�H[FOXLU�GHO�GHOLWR�GH�OHVLRQHV�ODV�RSHUDFLRQHV�WHQGHQWHV�D�OD�DOWHUDFLyQ�VRPiWLFD�GHO�VH[R��TXH�KDVWD�HVD�IHFKD�VH�HTXLSDUDEDQ�D�OD�FDVWUDFLyQ���\��OXHJR��ODV�VHQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH�MXOLR�GHO�����MXOLR�GHO����\�PDU]R�GHO����LQLFLDQGR�GRV�GH�HOODV��ODV�GHO����\�HO�����OD�PX\�GLVFXWLEOH�WHRUtD�GH�OD���ILFFLyQ�GH�KHPEUD��\�DSR\iQGRVH�OD� GHO� ��� HQ� HO� OLEUH� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� GHO� DUW�� �����&(� \� HQ� OD� UHDOLGDG� VRFLDO�� (VR� Vt�� WRGDV� HOODV�FRLQFLGHQ�XQiQLPHPHQWH�HQ�OD�LPSRVLELOLGDG�SDUD�HO�WUDQV�GH�FRQWUDHU�PDWULPRQLR��PDWULPRQLR�TXH��GH�FHOHEUDUVH��VHUtD� QXOR�� 3DUHFH� H[FHVLYR� TXH� XQ� yUJDQR� MXULVGLFFLRQDO� SXHGD� VXSULPLU� XQ� GHUHFKR� SURFODPDGR�FRQVWLWXFLRQDOPHQWH�
7DPELpQ� HQ� ORV� ���� FRQFUHWDPHQWH� HQ� ����� \� ������ GLFWD� HO� 7ULEXQDO� (XURSHR� GH�'HUHFKRV�+XPDQRV� VXV� GRV�SULPHUDV� VHQWHQFLDV� DERUGDQGR� HO� WHPD� GH� OD� WUDQVH[XDOLGDG�� (Q� DPEDV� VHQWHQFLDV�� \� D� SHVDU� GH� ORV� LQIRUPHV�IDYRUDEOHV� GH� OD�&RPLVLyQ� �WUiPLWH� LQH[RUDEOH� SHUR� GH�PHUD� RSLQLyQ��� FRQVLGHUD� HO� DOWR�7ULEXQDO�TXH�QR� H[LVWH�YLRODFLyQ�GH�ORV�DUWV����\����GHO�&RQYHQLR�(XURSHR�GH�'�+��UHIHUHQWHV�DO�GHUHFKR�D�OD�YLGD�SULYDGD�\�D�FRQWUDHU�PDWULPRQLR��SRU�SDUWH�GH�DTXHOORV�(VWDGRV�TXH��DXQTXH�VLJQDWDULRV�GHO�&RQYHQLR�� LPSLGHQ�OD�UHFWLILFDFLyQ�GH�OD�



PHQFLyQ� GH� VH[R� HQ� OD� LQVFULSFLyQ� GH� QDFLPLHQWR� \� TXH� QR� OH� SHUPLWHQ� DO� WUDQV� FRQWUDHU�PDWULPRQLR� VHJ~Q� VX��YLYLGR�QXHYR�VH[R��
(Q� VtQWHVLV� HO� DUJXPHQWR� ILQDOPHQWH� XWLOL]DGR� SRU� HO� 7ULEXQDO� HV� TXH�� DXQTXH� H[LVWD� XQ�&RQYHQLR� (XURSHR� GH�'HUHFKRV� +XPDQRV�� HQ� �HVWH� FDPSR�� GHEH� DGPLWLUVH� XQ� DPSOLR� PDUJHQ� GH� GLVFUHFLRQDOLGDG� GH ORV� (VWDGRV��5HVXPLHQGR� \� SDUD� HQWHQGHUQRV�� TXH�PDQWHQHU� HQ� ODV� SDUWLGDV� GH� QDFLPLHQWR� HO� VH[R� \� HO� QRPEUH� DQWLJXR� QR�VXSRQH�DWHQWDGR�D�OD�YLGD�SULYDGD�\�TXH��HQ�HO�IRQGR��HO�PDWULPRQLR�D�TXH�KDFH�UHIHUHQFLD�HO�&RQYHQLR�HV�HO�GH�GRV�SHUVRQDV�GH�GLVWLQWR�VH[R�ELROyJLFR��
<� PLHQWUDV� MXULVWDV� \� OHJLVODGRUHV� VH� HQWUHJDEDQ� D� XQD� SURGXFFLyQ� FDVL� GHVHQIUHQDGD� VREUH� HO� WHPD� WUDQV�� OD�RSXOHQWD�\�GHVSLDGDGD�VRFLHGDG�GH�ORV����QR�HVWDED�SDUD�PXFKDV�EURPDV��(O�IDQWDVPD�GHO�6LGD�KDFtD�VX�DSDULFLyQ�FRQ�WRGD�VX�FDUJD�HVWLJPDWL]DGRUD��/D�&UX]DGD�PRUDO�LQLFLDGD�SRU�HO�UHHJDQLVPR�HQ�(VWDGRV�8QLGRV��\�TXH�OOHJD�D�VX� SXQWR� FXOPLQDQWH� FRQ� OD� VHQWHQFLD� GHO� 7� �6XSUHPR� GH� 86$�� GHVDWD� OD� FD]D� GH� EUXMDV�� &RPR� QR� SRGtD� VHU�PHQRV��D�ORV�WUDQV��FRPR�LQWHJUDQWHV�GH�OR�TXH��HQ�DTXHOOD�pSRFD��VH�FRQRFtD�FRPR�JUXSRV�GH�ULHVJR��WDPELpQ�OHV�WRFy� VX�SDUWH�� QR� VyOR� FRPR�YtFWLPDV� GH� OD� HQIHUPHGDG� VLQR� HVHQFLDOPHQWH� FRPR�YtFWLPDV�GH� OD� UHSUHVLyQ�\� OD�HVWLJPDWL]DFLyQ�
/DV�UHGDGDV�FRQWUD�WUDQV�VH�VXFHGHQ�HQ�WRGRV�ORV�SDtVHV�OOHJDQGR�HQ�DOJXQRV�FRPR�%UDVLO�FRQ�OD�IDPRVD�RSHUDFLyQ�7DUiQWXOD� D� FRQVWLWXLU� XQD� DXWpQWLFD� FD]D� GH� EUXMDV�� (Q� (VSDxD� OD� FDPSDxD� HV� HVHQFLDOPHQWH� PHGLiWLFD� \� DVt�GLYHUVRV� PHGLRV� GH� FRPXQLFDFLyQ� XWLOL]DQ� SURIXVDPHQWH� FDOLILFDWLYRV� TXH� YDQ� GHO� VXDYH� �UHPHGR� GH� VH[R�IHPHQLQR�� D� ORV� HVSHOX]QDQWHV� �SODJD� GH� WUDYHVWLGRV��� �VHUHV� IUXVWUDGRV� \� YLFLRVRV�� R� �GHVHTXLOLEUDGRV���H[SUHVLRQHV�WRGDV�HOODV�DSDUHFLGDV�HQ�DUWtFXORV�VHQVDFLRQDOLVWDV�VREUH�OD�GHJUDGDFLyQ�GH�OD�FLXGDG�R�GLUHFWDPHQWH�VREUH�OD�WDQ�DLUHDGD�HQ�DTXHOORV�DxRV��SODJD�R�FiQFHU�JD\���
(QWUDPRV� HQ� ORV� ��� FRQ� XQD� QXHYD� VHQWHQFLD� �HQ� ������ GH� QXHVWUR� SUROtILFR� 7ULEXQDO� 6XSUHPR�� HVWD� YH]� HO�IXQGDPHQWR�GH� OD�DGPLVLyQ�GHO�FDPELR�GH�VH[R�YXHOYH�D�VHU�HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG�\� OD� UHDOLGDG�VRFLDO�
7DPELpQ�HO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV�GLFWD�HQ�VHSWLHPEUH�GH������ OD�VHQWHQFLD�HQ�HO�FDVR�GH� OD�V~EGLWD� LQJOHVD� &DUROLQH� &RVVH\�� HQ� OD� TXH� VH� SRQHQ� ILQ� D� ODV� H[SHFWDWLYDV� GH�0LVV� &RVH\� GH� SRGHU� FRQWUDHU�PDWULPRQLR�FRPR�PXMHU��(O�KHFKR�GH�TXH�VH�WUDWDUD�GH�XQD�SUHVWLJLRVD�PRGHOR��FKLFD�%RQG�\�SRUWDGD�GH�OD�UHYLVWD��3OD\ER\��� PRWLYy� TXH� OD� SROpPLFD� TXHGDUD� VHUYLGD�� 7RGR� HO� FLUFR� PHGLiWLFR� VH� GHVERUGy� KDVWD� OtPLWHV�LQVRVSHFKDGRV�� GHVGH� OD� DSDVLRQDGD� GHIHQVD� GH� 0LVV� &RVH\� HQ� HO� SUHVWLJLRVR� 7KH� 7LPHV� KDVWD� ODV� FtQLFDV�GHFODUDFLRQHV� GH� XQ� FRQRFLGR� FLUXMDQR�� TXH� FRQ� PiV� GH� ���� RSHUDFLRQHV� D� VXV� HVSDOGDV�� GHFODUy� TXH� pO� QR�FDPELDED� ORV� KRPEUHV� D� PXMHUHV� VLQR� TXH� VLPSOHPHQWH� WUDQVIRUPD� ORV� JHQLWDOHV� PDVFXOLQRV� HQ� JHQLWDOHV� TXH�WLHQHQ�DVSHFWR�IHPHQLQR�
3DUD�QR�URPSHU�XQD�FRQVWDQWH�KLVWyULFD��OD�QXHYD�GpFDGD�FRQVHUYD�FDVL�LQWDFWR�HO�DUVHQDO�UHSUHVLYR��OD�YLROHQFLD�\�OD�GLVFULPLQDFLyQ�FRQWUD�ORV�WUDQVJpQHUR��\�FRPR�SUXHED�GH�HVWD�DVHYHUDFLyQ�XQD�SHTXHxD�PXHVWUD�
(Q�HO����XQ�WUDQV�HV�EUXWDOPHQWH�WRUWXUDGR�SRU�OD�SROLFtD�PXQLFLSDO�GH�6DQWDQGHU��TXH�OR�WXYR����PLQXWRV�GHVQXGR�EDMR�XQ�FKRUUR�GH�DJXD�D�SUHVLyQ�
(Q� RFWXEUH� GHO� ��� HV� VDOYDMHPHQWH� DVHVLQDGD� OD� WUDQV�6RQLD� SRU� XQ� JUXSR� GH� VNLQKHDGV��(Q�HVH�PLVPR�DxR� ODV�DWOHWDV�DXVWUDOLDQDV�SLGHQ�OD�GHVFDOLILFDFLyQ�GH�OD�WUDQV�5LFNL &DUQH��DUJXPHQWDQGR�TXH�DO�KDEHU�QDFLGR�KRPEUH�VX�



RUJDQLVPR�WLHQH�XQD�FDSDFLGDG�VXSHULRU��SHUR�OOHJDQGR�WDPELpQ�D�DILUPDFLRQHV�WDQ�JURWHVFDV�FRPR�GHFLU�TXH�VXV�PHGLGDV�GH�SHFKR�VXSRQHQ�XQD�YHQWDMD��SXHV�HQ�FDVR�GH�LJXDOGDG�HOOD�VLHPSUH�VHUi�OD�SULPHUD�
(Q�HO����VRQ�DVHVLQDGDV�&DUPHQ�\�-RDQQD��DO�WLHPSR�TXH�VH�VXFHGHQ�FRQ�DVLGXLGDG�ODV�DJUHVLRQHV�FRQWUD�WUDQV�SRU�SDUWH� GH� SDQGLOODV� GH� MyYHQHV� TXH�� VHJ~Q� GLFHQ�� �YDQ� GH� ILHVWD��� (Q� MXOLR� GHO� ��� WLHQHQ� OXJDU� ODV� GHWHQFLRQHV�PDVLYDV�GH�WUDQV�HQ�%DUFHORQD��SUHYLDV�D�ODV�2OLPSLDGDV��HQ�XQD�RSHUDFLyQ�VRVSHFKRVDPHQWH�VLPLODU�D�OD�UHDOL]DGD�HQ������FRQ�PRWLYR�GHO�&RQJUHVR�(XFDUtVWLFR�,QWHUQDFLRQDO�GH�%DUFHORQD�
(Q�HO����OD�YtFWLPD�GH�OD�LQWROHUDQFLD�HV�0DQXHOD�7UDVREDUHV��PH]]R�VRSUDQR�\�WUDQVH[XDO�TXH�HV�FDOLILFDGD�SRU�OD�UHYLVWD� IUDQFHVD� 2SHUD�� WUDV� VX� SDUWLFLSDFLyQ� HQ� XQ� FRQFXUVR� HQ� 7RXORXVH�� FRPR� �WUDYHVWLGR� GH� ODV� 5DPEODV���SUHYLDPHQWH� KDEtD� VXIULGR� XQD� ODUJD� OLVWD� GH� GHVFDOLILFDFLRQHV� VLVWHPiWLFDV� SRU� SDUWH� GH� DOJXQRV� SURIHVRUHV� GH�FDQWR�
<�PLHQWUDV�VXFHGtDQ�FRVDV�WDQ�WHUUHQDOHV�\�DEXUULGDV��%LEL�$QGHUVHQ�GHMD�GH�VHU�RILFLDOPHQWH�0DQROR�HQ�RORU�GH�PXOWLWXGHV��\�6WHSKDQ�(OOLRWW�JUDED��3ULVFLOD�� UHLQD�GHO�GHVLHUWR��� OR�TXH��VHJ~Q�QRV�GLMHURQ�GHVSXpV�� LED�D�VHU� OD�SXQWLOOD� TXH� WHUPLQDUD� GH� IRUPD� DPHQD�� UXLGRVD \� FRQ� PXFKD� OHQWHMXHOD� SRU� PHGLR� FRQ� ORV� SUREOHPDV� GH�GLVFULPLQDFLyQ�
3HUR� SDUHFH� TXH� HO� PHQVDMH� GH� WROHUDQFLD� OOHJy� SRFR� VL� QRV� DWHQHPRV� D� ORV� GDWRV� SURSRUFLRQDGRV� SRU� ODV�KHPHURWHFDV�
0LHQWUDV� %HUQDUGHWWH�� 0LW]L� \� )HOLFLD� VH� DGHQWUDEDQ� HQ� HO� GHVLHUWR� DXVWUDOLDQR� FRQ� $EED� D� WRGR� WUDSR� \� ORV�SURWDJRQLVWDV�GH��$�:RQJ�)X���XQRV�PHVHV�GHVSXpV��FRQRFtDQ�SRU�ILQ�D�-XOLH�1HXPDU��XQD�GUDJ�HUD�DVHVLQDGD�HQ�OD�PLVPD�QRFKH�GHO�HVWUHQR�GH�3ULVFLOD��(O�TXH�VX�DVHVLQR� IXHUD�XQ� LQPLJUDQWH� VHQHJDOpV�KL]R� ODV�GHOLFLDV GH� OD�SUHQVD�� TXH� QR� HVFDWLPy� HVIXHU]RV� HQ� VDFDU� D� OD� OX]� WRGRV� ORV� DVSHFWRV� PiV� VyUGLGRV� GH� HVWH� GXHOR� GH�PDUJLQDOLGDGHV�
/R�TXH�Vt�LQDXJXUy�3ULVFLOD�HV�OD�ILJXUD�GH�OR�WUDQV�REMHWR�GH�FXOWR�SDUD�KLSHUPRGHUQRV�DEXUULGRV�\�QHFHVLWDGRV�GH�QXHYDV�H[SHULHQFLDV��DVt��VXFHGH�TXH�OD�VHQWHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�ODV�&RPXQLGDGHV�(XURSHDV�GH�������SRU�HO�TXH�HO�SULQFLSLR�GH�LJXDOGDG�ODERUDO�GHEH�H[WHQGHUVH�WDPELpQ�D�ORV�WUDQV��R�OD�HOHFFLyQ��HQ�RFWXEUH�GHO�����GH�OD� WUDQVH[XDO� \� H[� SURVWLWXWD� *HRUJLQD� %H\HU� FRPR� DOFDOGHVD� GH� XQ� SXHEOR� GH� 1XHYD� =HODQGD�� WLHQHQ� PHQRV�FREHUWXUD�LQIRUPDWLYD�TXH�ORV�FRQFXUVRV�GH�GUDJV��ODV�HOHFFLRQHV�GH�PLVV�WUDQV�HQ�ORFDOHV�GH�PRGD�R�OD�HGLFLyQ�HQ�/RQGUHV�GH�OD�SULPHUD�JXtD�GH�FRPSUDV�SDUD�WUDYHVWLGRV��/D�ILHEUH�HVWpWLFD�GHO�SRVPRGHUQLVPR�OOHJD�D�OD�SDUDGRMD�GH� TXH�� HQ� OD� EUHYH� QRWLFLD� GH� OD� HOHFFLyQ� GH� %H\HU�� OR� LPSRUWDQWH� VRQ� ORV� GHWDOOHV� GH� FyPR� VH� KD� OOHJDGR� D�FRQYHUWLU�HQ�XQD�GH�ODV�FLQFR�PXMHUHV�PiV�HOHJDQWHV�GH�1XHYD�=HODQGD�
/D� GpFDGD� VH� DFHUFD� D� VX� ILQDO� FRQ� OD�PLVPD� GLIXVD� SHUPLVLYLGDG� FRQ� OD� TXH� HPSH]y��0LHQWUDV� DQWURSyORJRV��DXGDFHV�\�DWUHYLGDV�UHYLVWDV��\�FLQHDVWDV�FRPR�-RKQ�:DWHUV�GHVFXEUHQ�OR�TXH�VH�DQXQFLD�FRPR�HO�ERRP�GHO�ILQDO�GH�PLOHQLR�� D� VDEHU�� ODV� GUDJ� NLQJV�� TXH� FRQ� QRPEUHV� FRPR� /i�0DFKD� \� FRQ� XQD� HVWpWLFD� \� SXHVWD� HQ� HVFHQD�OLQGDQGR�SHOLJURVDPHQWH�FRQ�HVWHUHRWLSRV�GHO�PiV�UHFDOFLWUDQWH�PDFKLVPR��DVLVWLPRV�D�OD�SUROLIHUDFLyQ�GH�HVWXGLRV�TXH�FRPLHQ]DQ�D�KDEODU�GH�GHWHUPLQLVPR�JHQpWLFR�HQ�OD�WUDQVH[XDOLGDG�
7RGDYtD� HQ� SOHQR� GHOLULR� HXURYLVLYR�� 1RUEHUW� /LQGHU� HV� GHVWLWXLGR� GH� VX� FDUJR� GH� DOFDOGH� SRU� UHFRQRFHU� VX�LQWHQFLyQ� GH� FRQYHUWLUVH� HQ� 0LFKDHOD� /LQGHU�� /D� SUHQVD� UHFRJLy� FRQ� DPSOLWXG� LQIRUPDWLYD� OD� QRWLFLD� GHO�UHIHUpQGXP�SRSXODU�GHVDUUROODGR�HQ�XQD�SREODFLyQ�DOHPDQD�GH�SRFR�PiV�GH�������KDELWDQWHV��/D�FRQFOXVLyQ�D�OD�TXH� ILQDOPHQWH� OOHJy� DOJ~Q� SUHVWLJLRVR� GLDULR� HV� TXH� HO� UHFKD]R� KDFLD� OD� QXHYD�0LFKDHOD� HVWi�PRWLYDGR� SRU� HO�



KHFKR� GH� TXH� HQ� 4XHOOHQGRUI� VRQ� SRFR� FRVPRSROLWDV� \� QR� DSUHFLDQ� OD� HOHJDQFLD� \� UHILQDPLHQWR� GH� VX� QXHYD�DOFDOGHVD�
)DOWD�GH�FRVPRSROLWLVPR�TXH��VLQ�HPEDUJR��QR�VH�OH�SXHGH�DFKDFDU�D�OD�IHPLQLVWD�LQJOHVD�*HUPDLQH�*UHHU��TXLHQ�HQ�XQ�DUWtFXOR�DSDUHFLGR�HQ�XQ�SUHVWLJLRVR�GLDULR�ORQGLQHQVH�GHVDWy�WRGD�VX�DUWLOOHUtD�SVLFRDQDOtWLFD�\�HVHQFLDOLVWD�FRQWUD�5DFKHO� 3DGPDQ�� WUDQVH[XDO� \� SURIHVRUD GH� )tVLFD� HQ� XQ� SUHVWLJLRVR� FROHJLR� IHPHQLQR� GHSHQGLHQWH� GH� OD�8QLYHUVLGDG�GH�&DPEULGJH��DILUPDQGR�TXH�D�SHVDU�GH�OD�RSHUDFLyQ�GH�FDPELR�GH�VH[R�D�OD�TXH�VH�KDEtD�VRPHWLGR�5DFKHO���pVWD�FRQWLQ~D�VLHQGR�XQ�KRPEUH�\�SHUPLWLU�VX�ODERU�GH�SURIHVRUD�GH�)tVLFD�HQ�XQ�FROHJLR�GH�PXMHUHV�HV��\�FLWR�WH[WXDOPHQWH���SLVRWHDU��HO�HVStULWX�IHPHQLQR�
(Q�QXHVWUR�SDtV��FRPR�VHxDODED�DO�FRPLHQ]R�GH�PL�H[SRVLFLyQ�� OD� OLEHUDFLyQ� WUDQVJpQHUD�HVWi�HQ�EXHQDV�PDQRV��(PSUHVDV� GH� OHQFHUtD�� GLVHxDGRUHV�� DVLGXRV� GH� OD� SUHQVD� GHO� FRUD]yQ� \� UHVWRV� GH� QXHVWUD� UHFDOFLWUDQWH� \�WUDVQRFKDGD�DULVWRFUDFLD�KDQ�DFRJLGR�D�DOJXQRV�WUDQV�FRPR�SDUWH�GH�VX��URSHUR�KXPDQLWDULR���<�SDUD�LQPRUWDOL]DU�HVWD� QXHYD� �&LXGDG� GH� OD�$OHJUtD�� QDGLH� FRPR� QXHVWUR� ODXUHDGR�$OPRGyYDU�� TXH� HQ� VX� ~OWLPD� SHOtFXOD� �7RGR�VREUH�PL�PDGUH�� LQWHQWD��HVWD�YH]�D�FRQVWD�GH� ORV� WUDQV��DOFDQ]DU� ODV�DOWDV�FRWDV�GH�UHDFFLRQDULVPR�DGRUQDGR�GH�PRGHUQLGDG�DOFDQ]DGDV�FRQ� OD�HVFHQD�GH� OD�YLRODFLyQ�HQ� OD�SHOtFXOD��.LND���(Q�HVWD�RFDVLyQ��\�XWLOL]DQGR�FRPR�YHKtFXOR�HO�SHUVRQDMH�HQFDUQDGR SRU�3HQpORSH�&UX]��WRPD�FRPR�SXQWR�GH�SDUWLGD�XQ�SUR\HFWR�GH�FRODERUDFLyQ�TXH�SRU�HO�DxR����OOHYy�D�FDER�OD�JHQWH�GH�7UDQVH[XDOLD�GH�0DGULG�FRQ�&iULWDV��/D�PH]FOD�GH�PRQMDV�\�WUDQV�HQ�XQ�FRORULVWD� EDWLEXUULOOR� GH� SODWDIRUPDV�� KiELWRV�� UHSDUWR�GH� SUHVHUYDWLYRV�� SHFDGR� \� ]RUUHUtR� VXSRQJR�TXH� KDUi� ODV�GHOLFLDV�GH�VX�LQFRQGLFLRQDO�S~EOLFR�GH�KHWHURV�PRGHUQtVLPRV�\�JD\V�PLVyJLQRV�
0HQRV�PDO�TXH�FRPR�DQWtGRWR�SDUD�DIURQWDU�HO�HQHUR�DOPRGRYDULDQR�TXH�QRV�HVSHUD�GLVSRQHPRV�\D�HQ�YtGHR�GH�OD�PDUDYLOORVD�SHOtFXOD��0HGLDQRFKH�HQ�HO�MDUGtQ�GHO�ELHQ�\�GHO�PDO���HQ�OD�TXH�DSDUHFH�/DG\�&KDEOLV�UHFUHDQGR�XQR�GH�ORV�SHUVRQDMHV�WUDQV�PiV�GLYHUWLGRV�H�LQWHOLJHQWHV�TXH�KD�GDGR�HO�FLQH��VyOR�FRPSDUDEOH�D�OD� WXUEDGRUD�'LO�GH��-XHJR�GH�/iJULPDV��
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6L�ELHQ�OD�PD\RUtD�GH�ORV�FDVRV�GH�VHQWHQFLDV�IDYRUDEOHV�GLFWDGDV�HQ�FDVRV�HQ�ORV�TXH�QR�HVWi�ILQDOL]DGR�HO�SURFHVR�GH� FDPELR� ILVLFR� OR� HV� HQ� EDVH� D� ODV� UD]RQHV GH� IDOWD� GH� PHGLRV� HFRQyPLFRV� HVJULPLGRV� SRU� ORV� VROLFLWDQWHV��DOJXQRV� MXHFHV� YDQ� PiV� DOOi� \�� GHVSXpV� GH� SODQWHDU� OD� GXGD� GH� TXH� OD� LUUUHYHUVLELOLGDG� ItVLFD� VHD� XQ� UHTXLVLWR�H[LJLGR� SRU� OD� -XULVSUXGHQFLD� GHO� 6XSUHPR�� VH� SRVLFLRQDQ� FODUDPHQWH� D� IDYRU� GH� OD SUHYDOHQFLD� GHO� VH[R�SVLFROyJLFR�VRFLDO��\D�QR�VyOR�VREUH�HO�FURPRVyPLFR�R�JRQDGDO��VLQR�LQFOXVR�VREUH�HO�IHQRWtSLFR��QR�GXGDQGR�HQ�VHxDODU�TXH�VyOR�XQ�FRQFHSWR�PDWHULDOLVWD�GHO�VH[R�SXHGH�UHGXFLU�OD�HVHQFLD�GH�OD�PDVFXOLQLGDG�R�OD�IHPLQLGDG�D�OD�JHQLWDOLGDG�R�D�ORV�DWULEXWRV�VH[XDOHV�
(VWDV�VHQWHQFLDV�TXH�SRVWXODQ�XQ�FRQFHSWR�VRFLDO�GH�VH[R�VRQ� LPSRUWDQWHV�SRU�FXDQWR��QR�VRQ��FRPR�VH�SXGLHUD�SHQVDU��H[SUHVLyQ�GHO�SURFHVR�JHQHUDOL]DGR�GH�GHVUHJXODUL]DFLyQ�\�SULYDWL]DFLyQ�TXH�YLYLPRV��VLQR�TXH�HVWD�WRPD�GH�SRVLFLyQ�SRU�HO�VH[R�SVLFR�VRFLDO�WLHQH�VX�EDVH�HQ�XQD�LQWHUSUHWDFLyQ�DPSOLD�GHO�FRQWHQLGR�GH�ODV�VHQWHQFLDV�GHO�7�6� \�� HQ� FRQFUHWR�� GH� OD� GH� ������ TXH� VHxDODED� TXH� HQ� ORV� IDFWRUHV� SVtTXLFRV� \� DQtPLFRV� DQLGD� HO� FHQWUR� GHO�



GHVDUUROOR� GH� OD� SHUVRQDOLGDG� \� GH� OD� GH� ����� TXH� UHFRQRFtD� TXH� ORV� DWULEXWRV� VH[XDOHV� FRPR� HOHPHQWRV�GLIHUHQFLDGRUHV� QR� VRQ� HVHQFLDOHV� SDUD�GHWHUPLQDU� HO� VH[R��SXHV� HQ� DOJXQDV�RFDVLRQHV� IDOODQ�� VLHQGR�HQ�QXHVWUR�RUGHQDPLHQWR�\�iPELWR�FXOWXUDO�ORV�HOHPHQWRV�HVSLULWXDOHV��HO�VHQWLU�GH�XQD SHUVRQD��OR�TXH�LQIRUPD�HO�FXHUSR��
3RQHQ� GH� UHOLHYH� TXH� OD� UDGLFDO� H[LJHQFLD� GH� FXOPLQDFLyQ� GHO� FDOYDULR� TXLU~UJLFR� YLHQH� D� VLJQLILFDU� OLVD� \�OODQDPHQWH� XQ� SURFHVR� FDWiUWLFR� R�GH� SXULILFDFLyQ� GH� DOJXLHQ� TXH� KD� KHFKR�DOJR�PDOR�� HQ� VXPD�TXH� HO� VLVWHPD�MXUtGLFR�QR�YH�FRQ�EXHQRV�RMRV�HO�FDPELR�GH�VH[R�\�QR�HVWi�GLVSXHVWR�D�IDFLOLWDUOR��&XULRVDPHQWH�QR�VH�PXHVWUD�WDQ�FLFDWHUR� HO� RUGHQDPLHQWR� MXUtGLFR� FRQ� RWUDV� VLWXDFLRQHV� SHUVRQDOHV� GH� LJXDO� R� VXSHULRU� WUDQVFHQGHQFLD� FRPR� OD�VHSDUDFLyQ��HO�GLYRUFLR�R�LQFOXVR�OD�QDFLRQDOLGDG�
<�YDQ�PiV�DOOi�HQ�VX�FUtWLFD�DO�VHxDODU�TXH�SUHWHQGHU�LPSRQHU�GH�PRGR�JHQHUDOL]DGR�XQD�FLUXJtD�FRVWRVD�\�TXH��HQ�PXFKRV� FDVRV� FRPSRUWD� DOWR� ULHVJR�� QRV� UHVWDUtD� DXWRULGDG� PRUDO� SDUD� FULWLFDU� \� VDQFLRQDU� OD� EiUEDUD�� SHUR�JHQHUDOL]DGD��SUiFWLFD�SULPLWLYD�GH�OD�DEODFLyQ�GH�FOtWRULV��
3RU�SULPHUD�YH]�GHVDUUROODQ�XQD�FUtWLFD�VRFLR�HFRQyPLFD�GHO�FRQFHSWR�GH�LUUHYHUVLELOLGDG�ILVLFD��DO�VHxDODU�TXH�VL�VH� SUHVXSRQH� TXH� OD� PLVPD� VyOR� H[LVWH� GHVSXpV� GH� XQD� FRVWRVD� RSHUDFLyQ� GH� FLUXJtD�� HO� SULQFLSLR GHO� OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�GHO�DUW����GH�OD�&RQVWLWXFLyQ�TXHGDUtD�LGHQWLILFDGR�FRQ�OD�GLVSRQLELOLGDG�GH�PHGLRV�HFRQyPLFRV�SDUD�SRGHU�UHDOL]DU�OD�RSHUDFLyQ��
3RUTXH� VHxDODQ� TXH� VL� SDUWLPRV� GHO� OLEUH� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� \� GH� OD� UHDOLGDG� VRFLDO� FRPR� FDXVDV� GH�DGPLVLyQ�GHO�FDPELR�GH�VH[R��HQ�HO�HVWDGR�GH�FRQRFLPLHQWRV�SVtTXLFRV�HQ�TXH�QRV�HQFRQWUDPRV�VXSHGLWDU�DTXHO�D�XQ�FRPSOHMR�\�FRVWRVR�SURFHVR� ILVLFR� UHVXOWD�XQ� WDQWR�DQDFUyQLFR��2�VHD�\�EDQDOL]DQGR� OD�FXHVWLyQ�¢FyPR�D� ODV�SXHUWDV�GHO�VLJOR�;;,���FRQ�DYDQFHV�KDVWD�KDFH�SRFR�LPSHQVDEOHV�HQ�HO�FDPSR�GH�OD�FLUXJtD�\�HQ�HO�FRQRFLPLHQWR�GH� OD� SVLTXH� \� FXDQGR�� SRU� ILQ�� HVWDPRV� D� SXQWR� GH� YHU� FXPSOLGR� QXHVWUR� GHVHR� GH� FRQWHPSODU� D�0�� -DFNVRQ�FRQYHUWLGR�HQ�'LDQD�5RVV��FRQ����DxRV�PHQRV��H[LVWHQ�WRGDYtD�MXHFHV�TXH�FUHHQ�HQ�OD LUUHYHUVLELOLGDG�ItVLFD"��
(VWDV� FRQVLGHUDFLRQHV� QR� SXHGHQ� OOHYDU� D� SHQVDU� TXH� VH� WUDWD� GH� FRQVDJUDU� XQ� VH[R� D� OD� FDUWD� HQ� IODJUDQWH�FRQWUDGLFFLyQ�FRQ�HO�SULQFLSLR�GH� VHJXULGDG� MXUtGLFD�\�FRQ� ORV�SULQFLSLRV�UHFWRUHV�GHO�HVWDGR�FLYLO�TXH�QR�SXHGH�FRQILDUVH� DO� FDSULFKR� GHO� LQGLYLGXR�� � (VWH� QR� HV� HO� SODQWHDPLHQWR� QL� FUHR� TXH� OR� OOHJXH� D� VHU� QXQFD�� 6H� WUDWD�VLPSOHPHQWH� GH� TXH� HO� SULQFLSLR� GH� LUUHYHUVLELOLGDG� QR� SXHGH� VHU� WDQ� FRQVHUYDGRU� FRPR� SDUD� TXH� FRQGHQH� DO�LQGLYLGXR�D�PDQWHQHUVH�\�SHUSHWXDUVH�HQ�XQ�VH[R�RSXHVWR�D�VX�UHDOLGDG�SVLFROyJLFD��SRUTXH�HVR�QR�HV�VHJXULGDG�MXUtGLFD��/D�VROXFLyQ�GHEH�VHU�UDFLRQDO�\�HTXLOLEUDGD�HQWUH�HVRV�GRV�H[WUHPRV��QR�HV�HO�GHUHFKR�DO�FDSULFKR��VLQR�OD�DGHFXDFLyQ�\�FRQVWDWDFLyQ�GH�XQD�UHDOLGDG�GLVWLQWD�TXH�SDUD�QRVRWURV�QR�HV�ILFFLyQ��(Q�HVWD�OtQHD�VH�GHVHQYXHOYH�OD�OHJLVODFLyQ� VXHFD� D� OD� TXH� EDVWD� OD� 5$=21$%/(� 352%$%,/,'$'� GH� TXH� HO� VXMHWR� VHJXLUi� HQ� HO�FRPSRUWDPLHQWR�GHO�VH[R�HOHJLGR�
+H�GHMDGR�SDUD�HO� ILQDO�GRV� WHPDV� LPSRUWDQWHV��XQR�HV�HO� UHODWLYR�D� OD� VLWXDFLyQ�GH� ORV� WUDQV�SUHVRV�\�HO�RWUR� OD�SUHVHQWDFLyQ�SRU�HO�*UXSR�3DUODPHQWDULR�)HGHUDO�GH�,8�GH�XQD�3URSRVLFLyQ�QR�GH�OH\�VREUH�PHGLGDV�SDUD�UHJXODU�HO�FDPELR�YROXQWDULR�GH�VH[R�
/D� GHQXQFLD� GH� 0DUtD� -HV~V� /DVWUD�� GHQXQFLD� D� OD� TXH� VLJXLHURQ� RWUDV� UHDOL]DGDV� SRU� LQWHUQDV� GH� ORV� FHQWURV�SHQLWHQFLDULRV�GH�9DOGHPRUR��3XHUWR�GH�6DQWD�0DUtD�\�6RWR�GHO�5HDO��VDFy�D�OD�OX]�XQ�WHPD�TXH��FRPR�WRGRV�ORV�UHODFLRQDGRV�FRQ�HO�PXQGR�GH�OD�SULVLyQ��SRVHH�XQ�DOWR�JUDGR�GH�LQYLVLELOLGDG�
&RQRFtDPRV�OD�VLWXDFLyQ�GH�ORV�WUDQVH[XDOHV�HQFDUFHODGRV�FDVL�H[FOXVLYDPHQWH�D�WUDYpV�GH�OD�YLVLyQ�EHOOD�\�SRpWLFD�GHO� �%HVR� GH� OD� PXMHU� DUDxD��� /DV� GHQXQFLDV� QRV� SHUPLWLHURQ� FRPSUREDU� TXH� QR� WRGR� HUD� WDQ� SRpWLFR� QL� WDQ�HVWpWLFR��FDFKHRV�LQMXVWLILFDGRV��LPSRVLELOLGDG�GH�KRUPRQDUVH��DFRVR��SHUVHFXFLyQ�\�UHSUHVLyQ�SXUD�\�GXUD��(UD�OD�



SHOtFXOD� SHUVRQDO� TXH� OHV� WRFDED� YLYLU� D� ODV� LQWHUQDV� HQ� 9LOODERQD�� 9DOGHPRUR� R� 6RWR� GHO� 5HDO�� TXH� YHtDQ�FRWLGLDQDPHQWH�YXOQHUDGRV�VXV�GHUHFKRV�FRQVWLWXFLRQDOHV�DO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��D�OD�SURSLD�LPDJHQ�\�D�XQD�SURWHFFLyQ�LQWHJUDO�GH�OD�VDOXG��DUW������
$� SHVDU� GH� TXH� OD� SURSLD� QRUPDWLYD� SHQLWHQFLDULD� H[LJH� WHQHU� HQ� FRQVLGHUDFLyQ� XQD� VHULH� GH� FULWHULRV� FRPR� OD�HPRWLYLGDG�� HVWDGR� ILVLFR�� DQWHFHGHQWHV�� D� OD� KRUD� GH� RUJDQL]DU� OD� FRQYLYHQFLD� HQ� ORV� FHQWURV� SHQLWHQFLDULRV�� DO�WUDQV� TXH� LQJUHVD� HQ� SULVLyQ� VH� OH� DSOLFD� XQD� YHUVLyQ� SDUFLDO� \� UHGXFFLRQLVWD� GH� OD� QRUPDWLYD�� 1L� VLTXLHUD� ODV�UHFRPHQGDFLRQHV�SODQWHDGDV�SRU�DOJXQRV�-X]JDGRV�GH�9LJLODQFLD�3HQLWHQFLDULD��HQ�HO�VHQWLGR�GH�TXH�VH HVWXGLDVH�OD�SRVLELOLGDG�GH� FUHDU�PyGXORV� VHSDUDGRV�� KDQ� VLGR� WRPDGDV� HQ� FRQVLGHUDFLyQ�SRU� ,QVWLWXFLRQHV�3HQLWHQFLDULDV��TXH� VH� OLPLWy� D� UHVSRQGHU� D� ODV� GHQXQFLDV� GH� LQWHUQRV� \� D� ODV� VXJHUHQFLDV� GH� ORV� -X]JDGRV� FRQ� XQD�PH]FOD� GH�SUHSRWHQFLD�\�H[FHVLYR�H�LQMXVWLILFDEOH�ULJRU�UHJODPHQWDULR�FRQ�SUHVLRQHV�VREUH�ORV�GHQXQFLDQWHV�
(O� UHVXOWDGR�HV�FRQRFLGR�SRU�PXFKRV�GH�9GV��(O�SDVDGR����GH�RFWXEUH�0��-HV~V�/DVWUD�VH�LQWHQWy�VXLFLGDU�HQ�HO�&,6� GH� 9LOODERQD� DQWH� OD� LQGLIHUHQFLD� JHQHUDOL]DGD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� TXH�� SRU� HVDV� IHFKDV��HQFRQWUDEDQ� PiV� YHQGLEOH� OD� LPDJHQ� GH� 5X� 3DXO� SURPRFLRQDQGR� ORV� FRVPpWLFRV� 0DF� DFRPSDxDGD� GH� OD� H[�FRQGHVD�GH�6LUXHOD��R�D�%LELDQD�)HUQiQGH]�OXFLHQGR�OHQFHUtD�
&RQ�UHODFLyQ�D�OD�SURSRVLFLyQ�SUHVHQWDGD�SRU�,]TXLHUGD�8QLGD�HQ HO�&RQJUHVR�GH�ORV�'LSXWDGRV�HO�SDVDGR�PHV�GH�-XOLR�GHVWDFDU�TXH�FRQ�HVWD�VHUi� OD�VHJXQGD�YH]��HQ����DxRV�GH�&RQVWLWXFLyQ��TXH� ORV�PLHPEURV�GH� ODV�&iPDUDV�HVFXFKDUiQ�KDEODU�GHO�WHPD�WUDQV��/D�SULPHUD�YH]�HQ�IXH�HQ�HO�6HQDGR�HQ�MXOLR�GHO�����D�WUDYpV�GH�XQD�SUHJXQWD�DO�*RELHUQR�UHDOL]DGD�SRU�HO�VHQDGRU�VRFLDOLVWD�5RJHOLR�%RUUiV��\�TXH�KDFtD�UHIHUHQFLD�DO�WUDWR�GDGR�SRU�OD�SROLFtD�D�ORV�WUDQV�GHWHQLGRV�
'H�OD�SURSRVLFLyQ�GH�,8�FDEH�GHVWDFDU�VX�FDUiFWHU�DELHUWR��HQ�HO�TXH�VH�UHFRJH�FDVL�WH[WXDOPHQWH�OD�GHFODUDFLyQ�GHO�3DUODPHQWR�(XURSHR�GH������� LQVWDQGR�DO�*RELHUQR�D�GLFWDU�GLVSRVLFLRQHV� OHJDOHV� HQ� OD� OtQHD�GH�HVD� UHVROXFLyQ�HXURSHD�� &RQILHPRV� HQ� TXH� FXDQGR� VH� GLVFXWD� HQ� OD� &RPLVLyQ� GH� -XVWLFLD� ORV� WUDQV� QR� WHQJDQ� TXH� VRSRUWDU�H[DEUXSWRV� GH� LQWROHUDQFLD� H� LQFRQWLQHQFLD� YHUEDO� FRPR� ORV� TXH� VH� HVFXFKDURQ� HQ� )UDQFLD� HQ� ORV� GHEDWHV� GH�GLVFXVLyQ�GHO�3$&6��\�HQ�ORV�TXH�VH�OOHJy�D�VXJHULU�TXH�JD\V��OHVELDQDV�\�WUDQV�UHJLVWUDUDQ�VXV�SDUHMDV�GH�KHFKR��HQ�FOtQLFDV�YHWHULQDULDV���


