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(O�DxR�SDVDGR�VRVWXYLPRV�TXH� OD� IDOWD�GH�HVWDGtVWLFDV�FRQILDEOHV�HQ�PXFKRV�GH� ORV�UXEURV�GH�
DWHQFLyQ�D�JUXSRV�YXOQHUDEOHV�\�GH�ODV�FRQGLFLRQHV�JHQHUDOHV�GH�VX�VLWXDFLyQ��DXQDGR�DO�KHFKR�
GH� OR� UHFLHQWH�GHO�QRPEUDPLHQWR�GHO� � DFWXDO�SUHVLGHQWH�GH� OD�&RPLVLyQ��KDFtDQ�SUiFWLFDPHQWH�
LPSRVLEOH�FRQFOXLU�XQ�GLDJQyVWLFR�FRPSOHWR��FRPR�HO�TXH�OD�OH\�QRV�LPSRQH��6DEHU��FRPR�VH�KD�
UHIUHQGDGR� QXHYDPHQWH�� TXH� <XFDWiQ� RFXSD� ODPHQWDEOHPHQWH� ORV� SULPHURV� OXJDUHV� HQ�
GHVQXWULFLyQ�LQIDQWLO��SREUH]D�H[WUHPD�\�Q~PHUR�GH�SHUVRQDV�LQIHFWDGDV�GH�9,+�6LGD��DVt�FRPR�
HO� FRQRFLPLHQWR� TXH� OD� UHDOLGDG� FLUFXQGDQWH� QRV� EULQGD� HQ� PXFKRV� RWURV� IDFWRUHV� TXH�
LQFUHPHQWDQ�OD�YXOQHUDELOLGDG�GH�JUDQGHV�JUXSRV�GH�FLXGDGDQRV�\XFDWHFRV��QRV�OOHYy�D�HQWUHJDU�
XQ�HQVD\R��QR�UHEDWLGR��D�PDQHUD�GH�GLDJQyVWLFR���
�
3DUD� HVWD� RFDVLyQ�� ODV� LQYHVWLJDFLRQHV� GLUHFWDPHQWH� UHDOL]DGDV� SRU� HVWH� RUJDQLVPR�� QXHVWUDV�
YLVLWDV�GH�LQVSHFFLyQ��OD�SDUWLFLSDFLyQ�TXH�KHPRV�WHQLGR�FRQ�JUXSRV�RUJDQL]DGRV�GH�OD�VRFLHGDG�
FLYLO�\�XQ�DQiOLVLV�GH�ODV�GHQXQFLDV�FLXGDGDQDV��QRV�SHUPLWHQ�SUHVHQWDU�XQ�UHVXOWDGR�TXH�VL�ELHQ�
QR� SXHGH� FRQVLGHUDUVH� JHQHUDO�� RIUHFH� XQ� DQiOLVLV� VHJPHQWDGR� VREUH� UXEURV� GH� OD� PD\RU�
LPSRUWDQFLD� HQ� HO� UHVSHWR� D� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� WRGRV�� $O� RIUHFHU� HVWH� SDQRUDPD�
QXHYDPHQWH�GHEH� LQVLVWLUVH�HQ�TXH� OD�DSUREDFLyQ�GH�XQ�SUHVXSXHVWR�TXH� LPSLGH�HO�DGHFXDGR�
IXQFLRQDPLHQWR�GHO�RUJDQLVPR�S~EOLFR�HQFDUJDGR�GH�OD�SURPRFLyQ�\�GHIHQVD�GH�WDOHV�GHUHFKRV�
HV� HO� SULPHU� RSURELR� SDUD� OD� VRFLHGDG� \XFDWHFD� TXH� UHFODPD� \� VH�PHUHFH� XQD�&RPLVLyQ� FRQ�
PD\RUHV�UHFXUVRV���
�
���� 5(=$*2�/(*,6/$7,92�
�
/DV� QRUPDV� MXUtGLFDV� VRQ� GH� VX\R�PHMRUDEOHV� HQ� FXDQWR� OD� UHDOLGDG� VRFLDO� \� OD� HYROXFLyQ� GHO�
SHQVDPLHQWR�GHEHQ�HPSDUHQWDUVH�SDUD�UHJXODU�GH�OD�PHMRU�PDQHUD�SRVLEOH�OD�YLGD�HQ�FRP~Q�\�
EULQGDU�ODV�FRQGLFLRQHV�SDUD�OD�VXSHUDFLyQ�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR���
�
&RQFLHQWHV�GH�HOOR�\�D�ILQ�GH�GDU�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�OD�IUDFFLyQ�9,,,�GHO�DUWtFXOR����
GHO�RUGHQDPLHQWR�TXH�QRV�ULJH��VROLFLWDPRV�D�GHVWDFDGRV�LQWHJUDQWHV�GH� OD�FRPXQLGDG� MXUtGLFD�
ORFDO� OD� LQWHJUDFLyQ�� MXQWR�FRQ� ORV�VHxRUHV�&RQVHMHURV�+RQRUDULRV��GH�XQ�JUXSR�GH�WUDEDMR�TXH�
UHYLVDUD� QXHVWUR� SDQRUDPD� OHJLVODWLYR�� LGHQWLILFDUD� VXV� GHILFLHQFLDV� HQ� PDWHULD� GH� GHUHFKRV�
KXPDQRV�� SDUWLFXODUPHQWH� HQ� UHODFLyQ� FRQ� HO� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO� \� QDFLRQDO�� D� ILQ� GH�
HODERUDU�XQ�FRQMXQWR�GH�SUR\HFWRV�TXH��SUHYLD�VX�UHYLVLyQ�FRQ�OD�VRFLHGDG�FLYLO�RUJDQL]DGD��IXHUD�
SUHVHQWDGR�D�ORV�HQFDUJDGRV�GH�SURSRQHU�LQLFLDWLYDV�GH�/H\�\�GH�OD�DSUREDFLyQ�GH�ODV�PLVPDV��
�
/DPHQWDEOHPHQWH�HQ�HVWH�HPSHxR�QRV�KHPRV�TXHGDGR�WRGDYtD�HQ�OD�HWDSD�GH�SDUWLGD��\D�TXH�
QXHVWUD�LQLFLDWLYD�SUHVXSXHVWDO�DO�HIHFWR�IXH�WRWDOPHQWH�LJQRUDGD�\�DXQTXH�VH�KDQ�KHFKR�DOJXQRV�
WUDEDMRV�GH�PDQHUD�JUDWXLWD�SRU�ORV�SURIHVLRQDOHV�UHIHULGRV��QR�SRGUHPRV�SRU�OR�SURQWR�SUHVHQWDU�
ORV�UHVXOWDGRV�SUHYLVWRV��6LQ�HPEDUJR��GH�OD�UHYLVLyQ�LQLFLDO�HQFRQWUDPRV�XQ�HQRUPH�UH]DJR�HQ�
QXHVWUD� OHJLVODFLyQ� HQ� WHPDV� IXQGDPHQWDOHV� SDUD� OD� DGHFXDGD� SURWHFFLyQ� MXUtGLFD� GH� ORV�
\XFDWHFRV��
�
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1RV�UHIHULPRV�HQ�FRQFUHWR�D� OD� IDOWD�GH� OH\HV�SDUD�SUHYHQLU�\�VDQFLRQDU� OD� WRUWXUD��SDUD�UHFRQRFHU�\�SURWHJHU� OD�LGHQWLGDG�FXOWXUDO�\�ORV�GHUHFKRV�GH�ORV�JUXSRV�LQGtJHQDV��SDUD�SUHYHQLU�\�VDQFLRQDU�WRGD�IRUPD�GH�GLVFULPLQDFLyQ�\�SDUD�EULQGDU�DSR\R�D�\�JDUDQWL]DU�ORV�GHUHFKRV�GH�ODV�YtFWLPDV�GHO�GHOLWR��1R�PHQRV�JUDYH�UHVXOWD�OD�LQDGHFXDFLyQ�GH�QXHVWUR�FyGLJR�FLYLO�TXH�UHJXOD�OD�ILJXUD�GH�OD�SDWULD�SRWHVWDG�FRPR�XQD�LQVWLWXFLyQ�SDWULPRQLDOLVWD�\� WXWHODU� PiV� GH� ORV� GHUHFKRV� GH� ORV� SDGUHV� TXH� GH� ORV� KLMRV� \� GHO� FyGLJR� GH�SURFHGLPLHQWRV� FLYLOHV� TXH� FDUHFH� GH� XQ� DSDUWDGR� UHODWLYR� D� SURFHVRV� GH� FDUiFWHU�IDPLOLDU�� )LQDOPHQWH�� HV� XQ� RPLQRVR� LQGLFDGRU� SDUD� ORV� GHUHFKRV� KXPDQRV� HQ� <XFDWiQ�TXH�VX�&RPLVLyQ�VHD�OD�~QLFD�HQ�HO�SDtV�TXH�QR�HVWi�UHFRQRFLGD�HQ�OD�&RQVWLWXFLyQ�HVWDWDO�\�QXHVWUD�/H\�GH�5HVSRQVDELOLGDGHV�GH�6HUYLGRUHV�3~EOLFRV�DO�QR�VDQFLRQDU�GH�PDQHUD�GLUHFWD�OD�YLRODFLyQ�D�ORV�'HUHFKRV�+XPDQRV�VH�FRQYLHUWH�HQ�XQ�JDUDQWH�GH�OD�LPSXQLGDG��HQ�SHUMXLFLR�GHO�FLXGDGDQR��
�
���� &(175$/,=$&,21�$'0,1,675$7,9$��
�
(Q� HO�PHV� GH� DEULO� GHO� DxR� HQ� FXUVR� LQLFLDPRV� XQ� SURJUDPD�DO� TXH� GHQRPLQDPRV� ³'HUHFKRV�
+XPDQRV�HQ�WX�0XQLFLSLR´��&RQ�pO�SUHWHQGLPRV�WRPDU�FRQWDFWR�GLUHFWR�FRQ�ODV�SREODFLRQHV�GHO�
LQWHULRU�GHO�(VWDGR�D�WUDYpV�GH�OD�YLVLWD�D�ODV�FDEHFHUDV�GH�ORV�PXQLFLSLRV�GH�PD\RU�SREODFLyQ�HQ�
OD� HQWLGDG�� 3UHYLR� D� QXHVWUDV� YLVLWDV�� FRQFHUWDPRV� FXUVRV� GH� FDSDFLWDFLyQ� FRQ� ORV� FXHUSRV�
SROLFtDFRV� ORFDOHV� \� ORV� IXQFLRQDULRV� GH� ORV� D\XQWDPLHQWRV� TXH� VH� LQWHUHVDEDQ� HQ� QXHVWUD�
PDWHULD��,JXDOPHQWH�KLFLPRV�XQD�UHYLVLyQ�GHO�HVWDGR�\�IXQFLRQDPLHQWR�GH�ODV�FiUFHOHV�S~EOLFDV��
ORV� FHQWURV� GH� VDOXG� \� DOJXQRV� VLWLRV� GH� DWHQFLyQ� D� JUXSRV� YXOQHUDEOHV�� WRGR�HOOR� DGHPiV�GH�
LQVWDODU�XQ�PyGXOR�GH�DWHQFLyQ�FLXGDGDQD�GRQGH�UHFLELPRV�TXHMDV�\�RULHQWDPRV�D�TXLHQHV�VH�
DFHUFDEDQ�D�VROLFLWDU�QXHVWUR�DSR\R��/D�LQIRUPDFLyQ�FRPSOHWD�VREUH�HVWH�SURJUDPD�VH�KDOODUi�HQ�
HO�DSDUWDGR�FRUUHVSRQGLHQWH�GH�HVWH�LQIRUPH��
�
&RPR�SDUWH�GH�ORV�REMHWLYRV�GHO�SURJUDPD��REWXYLPRV�LQIRUPDFLyQ�WDPELpQ�GH�OD�IRUPD�HQ�TXH�
VH�GLVWULEX\HQ�HQ�HO�(VWDGR�DOJXQDV�GH�ODV�RILFLQDV�HVWDWDOHV�PiV�QHFHVDULDV�SDUD�HO�HMHUFLFLR�GH�
ORV� GHUHFKRV� GH� OD� SREODFLyQ� HQ� JHQHUDO�� 'H� HVWH� PRGR� FRPSUREDPRV� TXH� '(� /26� ����081,&,3,26�<8&$7(&26��62/$0(17(�(1����)81&,21$1�$*(1&,$6�'(/�0,1,67(5,2�38%/,&2�<�'(�(//$6��Ò1,&$0(17(�(1����8%,&$'$�(1�(67$�&,8'$'�'(�0e5,'$��6(�5(&,%(1� '(181&,$6� <� 48(5(//$6� 325� '(/,726� 6(;8$/(6�� /$� '()(1625Ë$�/(*$/� '(/� (67$'2� 7,(1(� 35(6(1&,$� 1$'$� 0$6� (1� (67$� &,8'$'� <� (1� /26�081,&,3,26�'(�9$//$'2/,'�<�7(.$;�<��0$6�*5$9(�$81��/$�352&85$'85Ë$�'(�/$�'()(16$� '(/� 75$%$-2� 12� 7,(1(� 1,1*81$� 2),&,1$� )8(5$� '(� /$� &$3,7$/� '(/�(67$'2���
�6L�WRPDPRV�HQ�FRQVLGHUDFLyQ�TXH�IXHUD�GH�0pULGD�WLHQH�VX�UHVLGHQFLD�PiV�GH�OD�PLWDG�GH�OD�SREODFLyQ�GHO�(VWDGR��VH�DSUHFLDUi� LQGXGDEOHPHQWH� OD�PDUFDGD�GHVSURWHFFLyQ�GH� ORV�FLXGDGDQRV�SDUD�HO�HMHUFLFLR�\�VDOYDJXDUGD�GH�VXV�GHUHFKRV�IXQGDPHQWDOHV�UHODWLYRV�D�OD�VHJXULGDG�MXUtGLFD��OD�DVLVWHQFLD�OHJDO�JUDWXLWD�\�OD�HVWDELOLGDG�ODERUDO��1R�VH�QRV�HVFDSD�TXH�� OR� PLVPR� TXH� RFXUUH� FRQ� QXHVWUD� &RPLVLyQ�� ODV� SDUWLGDV� SUHVXSXHVWDOHV� GH� ORV�VHUYLFLRV�S~EOLFRV�UHIHULGRV�VRQ�WDQ�H[LJXDV�TXH�DSHQDV�DOFDQ]DQ�SDUD�HO�VRVWHQLPLHQWR�GH� ODV�HVWUXFWXUDV�DFWXDOHV��GH�SRU�VL� LQVXILFLHQWHV�SDUD� ORV�DVXQWRV�TXH�DWLHQGHQ��SHUR�HOOR� QR� GHEH� VHU� yELFH� SDUD� LQLFLDU� XQ� SURJUDPD� GH� GHVFRQFHQWUDFLyQ� SURJUHVLYD� TXH�JDUDQWLFH� D� ORV� \XFDWHFRV� XQD� SURWHFFLyQ� PiV� DPSOLD� \� HILFLHQWH� HQ� ORV� UXEURV� HQ�FRPHQWR��
�
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��� &(17526�'(�5($'$37$&,Ï1�62&,$/�<�&È5&(/(6�38%/,&$6�
�
8QD� GH� ODV� WDUHDV� SULRULWDULDV� GHVGH� HO� LQLFLR� GH� OD� DFWXDO� DGPLQLVWUDFLyQ� IXH� OD� GH� YLVLWDU� ORV�
FHQWURV�GH� UHDGDSWDFLyQ�VRFLDO�HQ�HO�(VWDGR��HQ�SDUWLFXODU�HO�XELFDGR�HQ� OD�FLXGDG�GH�0pULGD��
REMHWR� GH� XQD� UHFRPHQGDFLyQ� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV� SRU� ODV�
FRQGLFLRQHV� GH� VX� IXQFLRQDPLHQWR�� 'HVGH� HO� DxR� SDVDGR� UHSRUWDPRV� GH� QXHVWUDV� YLVLWDV�
LQLFLDOHV� \� ORV� LQIRUPHV� TXH� HQYLDPRV� DO�'LUHFWRU� GH�3UHYHQFLyQ� \�5HDGDSWDFLyQ�6RFLDO� HQ� HO�
(VWDGR��(QWUH�ORV�DQH[RV�GRFXPHQWDOHV�GHO�SUHVHQWH�LQIRUPH�VH�HQFRQWUDUi�HO�VHJXLPLHQWR�TXH�
KHPRV� GDGR� D� HVWDV� UHYLVLRQHV� \� D� ORV� VHxDODPLHQWRV� SRU� ODV� LUUHJXODULGDGHV� HQFRQWUDGDV��
LQFOX\HQGR� XQD� FRPXQLFDFLyQ� DO� VHxRU� *REHUQDGRU� &RQVWLWXFLRQDO� GHO� (VWDGR�� HQ� HO� TXH� OH�
SODQWHDPRV�OD�QHFHVLGDG�GH�HIHFWXDU�XQD�FRQYRFDWRULD�DELHUWD�D�OD�VRFLHGDG�FLYLO��HQ�JHQHUDO��D�
ORV�FROHJLRV�GH�SURIHVLRQDOHV�\�D�OD�LQLFLDWLYD�SULYDGD��HQ�SDUWLFXODU��SDUD�OOHYDU�D�FDER�XQ�HVWXGLR�
VHULR�VREUH�ODV�FRQGLFLRQHV�TXH�SULYDQ�HQ�GLFKRV�FHQWURV�\�HOHYDU�OD�FDSDFLGDG�SURGXFWLYD�GH�ORV�
LQWHUQRV��HQ�DSR\R�D�VXV�FRQGLFLRQHV�VRFLR�HFRQyPLFDV�\� ODV�GH�VXV�IDPLOLDV�� WDQWR�GXUDQWH�HO�
WLHPSR�GH�VX�LQWHUQDPLHQWR�FRPR�SDUD�VX�PHMRU�UHLQWHJUDFLyQ�D�OD�VRFLHGDG��
�
9DULRV�GH�QXHVWURV�VHxDODPLHQWRV�\D�KDQ�VLGR�DWHQGLGRV�\�FRQILDPRV�HQ�TXH�HQ�EUHYH�VH�WRPHQ�
PHGLGDV�HIHFWLYDV�HQ�ORV�SXQWRV�QR�VDWLVIHFKRV��SHUR�KR\�WRGDYtD�WHQHPRV�TXH�UHSRUWDU��FRPR�
FDXVDV�HVWUXFWXUDOHV�GH�YLRODFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�ORV�LQWHUQRV��
� D�� /D� FDUHQFLD� GH� XQ� SURJUDPD� SURIHVLRQDO� SDUD� OD� UHDGDSWDFLyQ� LQWHJUDO� GH� ORV�LQWHUQRV��FRQ�WUDWDPLHQWRV�SVLFROyJLFRV�LQGLYLGXDOL]DGRV��HVTXHPDV�GH�GHVDUUROOR�SHUVRQDO� SDUD� RSWLPL]DU� ODV� FDSDFLGDGHV� GH� ORV� LQWHUQRV� \� DSR\R� HQ� VX�UHLQFRUSRUDFLyQ�D�OD�VRFLHGDG��E�� /D�IDOWD�GH�XQ�ORFDO�DGHFXDGR�\�GH�PpGLFRV�HVSHFLDOL]DGRV�SDUD�HO�WUDWDPLHQWR�GH�LQWHUQRV�FRQ�SUREOHPDV�PHQWDOHV��F�� /D�IDOWD�GH�KLJLHQH�HQ�HO�WUDVODGR�\�VHUYLFLR�GH�ORV�DOLPHQWRV�D�ORV�LQWHUQRV��G�� /R�LQVXILFLHQWH�GH�ORV�WDOOHUHV�\�FHQWURV�GH�WUDEDMR�SDUD�WRGD�OD�SREODFLyQ�DFWXDO�GH�ORV�UHFOXVRULRV��\�H�� /D� IDOWD� GH� IXQFLRQDPLHQWR� GHO� 3DWURQDWR�� SUHYLVWR� SRU� OD� /H\�� TXH� VXSHUYLVH� H�LPSXOVH�PHGLGDV�HIHFWLYDV�HQ�SUR�GH�ORV�LQWHUQRV��
�
(Q� FXDQWR� D� ODV� FiUFHOHV� S~EOLFDV� PXQLFLSDOHV�� HIHFWXDPRV� XQD� UHYLVLyQ� DO� UHVSHFWR� HQ� ORV�
PXQLFLSLRV�GH�&RQNDO��8PiQ��7L]LPtQ��2[NXW]FDE��0RWXO�� ,]DPDO��0D[FDQ~��&KLF[XOXE�3XHEOR��
3HWR�� 3URJUHVR�� <D[FDEi�� 7LFXO�� &KHPD[�� $FDQFHK�� 6XG]DO� \� 7HND[�� FRQ� ORV� VLJXLHQWHV�
UHVXOWDGRV��
� D�� 1LQJXQD�FXPSOH�FRQ�ODV�UHJODV�PtQLPDV�SDUD�HO�WUDWDPLHQWR�GH�UHFOXVRV�DGRSWDGD�SRU� QXHVWUR� SDtV� HO� ��� GH� DJRVWR� GH� ������ \D� TXH� QR� VDWLVIDFHQ� ODV� H[LJHQFLDV�VDQLWDULDV� GH� KLJLHQH�� DOXPEUDGR� \� YHQWLODFLyQ��5HFRQRFHPRV� HO� HVIXHU]R� GH� ORV�$\XQWDPLHQWRV� GH� 7L]LPtQ� \� 7HND[�TXH�KDQ�KHFKR�PHMRUDV� D� VXV� FiUFHOHV�� SHUR�ODPHQWDEOHPHQWH��WRGDYtD�GH�PDQHUD�LQVXILFLHQWH��E�� /DV�LQVWDODFLRQHV�GHEHQ�FRQWDU�FRQ�YHQWDQDV�VXILFLHQWHPHQWH�DPSOLDV�\�VDQLWDULRV�DVHDGRV�\�GLJQRV��FRQ�GXFKD��HOHPHQWRV�GH�ORV�FXDOHV�FDUHFHQ��
�
�
�
�
�
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��� 6(59,&,26�'(�6$/8'��
�
'H�PDQHUD� LQPHGLDWD�� DO� LQLFLDU� QXHVWUDV� IXQFLRQHV�� FRPR� OR� UHSRUWDPRV� \D�HQ�HO� LQIRUPH�GHO�
DxR�SDVDGR��YLVLWDPRV�ORV�SULQFLSDOHV�FHQWURV�GH�DWHQFLyQ�PpGLFD�\�KRVSLWDODULD�HQ� OD�HQWLGDG��
KLFLPRV� OOHJDU� D� VXV� UHVSRQVDEOHV� ORV� VHxDODPLHQWRV� VREUH� ODV� GHILFLHQFLDV� HQFRQWUDGDV� \�
KHPRV�FRQWLQXDGR�HQ�HO�VHJXLPLHQWR�D�ODV�PLVPDV��$VLPLVPR��KHPRV�DPSOLDGR�QXHVWUD�UHYLVLyQ�
D� RWUDV� LQVWLWXFLRQHV� GHO� UDPR�� WDQWR� HQ�0pULGD�� FRPR�HQ� HO� LQWHULRU� GHO� (VWDGR� \�� DXQTXH� HQ�
WpUPLQRV�JHQHUDOHV�ORV�VHUYLFLRV�GH�VDOXG�FXPSOHQ�VDWLVIDFWRULDPHQWH�FRQ�VX�FRPHWLGR��H[LVWHQ�
WRGDYtD� JUDYHV� FDUHQFLDV�� TXH� LQFLGHQ� HQ� OD� YLRODFLyQ� D� JUXSRV� HVSHFtILFRV� GH� FLXGDGDQRV��
VHJ~Q�SDVDPRV�D�HQQXPHUDU��
� D�� (O� +RVSLWDO� 2¶+RUiQ�� KRVSLWDO� UHJLRQDO� TXH� DWLHQGH� D� OD� SREODFLyQ� DELHUWD�� WLHQH�FRQGLFLRQHV�HVWUXFWXUDOHV�GHILFLHQWHV��WDQWR�HQ�HO�iUHD�GH�HOHYDGRUHV��FRPR�HQ�VXV�DFFHVRV� \� VDOLGDV� GH� HPHUJHQFLD�� OR� TXH�� HQ� FDVR� GH� LQFHQGLR� R� DFFLGHQWHV���FRQVWLWX\H�XQ��ULHVJR�SRWHQFLDO�GH�FRQVLGHUDEOH�PDJQLWXG��(O�KRVSLWDO��DGHPiV��QR�WLHQH� FDSDFLGDG� SDUD� SURSRUFLRQDU� PHGLFDPHQWRV� D� WRGD� OD� SREODFLyQ� TXH� OR�UHTXLHUH�� VH� HQFXHQWUD� HQ� XQ� FRQVWDQWH� HVWDGR� GH� VDWXUDFLyQ�� QR� FXHQWD� FRQ�LQVWDODFLRQHV� DGHFXDGDV� SDUD� SHUVRQDV� FRQ� FDSDFLGDGHV� GLIHUHQWHV� \� FDUHFH� GH�XQ�iUHD�HVSHFLDO�SDUD�HO�WUDWDPLHQWR�GH�SDFLHQWHV�FRQ�9,+�6LGD��� E�� (O� &HQWUR� 0DWHUQR� ,QIDQWLO� QR� FXHQWD� FRQ� ODERUDWRULR� SURSLR�� QL� FRQ� HTXLSRV� GH�XOWUDVRQLGR��ODV�iUHDV�GH�SRVWRSHUDWRULR��SUHSDUDFLyQ�GH�SDUWR�\�OLPSLH]D�GH�UHFLpQ�QDFLGRV�QR�WLHQHQ�DLUH�DFRQGLFLRQDGR��HO�iUHD�GH�FXQHURV�FDUHFH�GH�YHQWLODFLyQ��HO�SHUVRQDO� PpGLFR� HV� LQVXILFLHQWH�� QR� H[LVWHQ� LQVWDODFLRQHV� DGHFXDGDV� SDUD�SHUVRQDV�FRQ�FDSDFLGDGHV�GLIHUHQWHV� \� OD�XELFDFLyQ�GHO�KRVSLWDO�� DO� ODGR�GH�XQD�HVWDFLyQ�GH� DXWREXVHV� IRUiQHRV� \� HQ�PHGLR�GH�SDUDGHURV�GH� UXWDV�GH� FRPELV� \�WD[LV��HV�WRWDOPHQWH�LQDSURSLDGD���� F�� (O�&HQWUR�GH�6DOXG�GHO�(VWDGR��YHFLQR�GHO�PDWHUQR��WLHQH�OD�PLVPD�GHILFLHQFLD�HQ�FXDQWR�D�VX�XELFDFLyQ��QR� WLHQH�YHKtFXORV�VXILFLHQWHV��SRU� OR�TXH� ODV�HQIHUPHUDV�HQFDUJDGDV�GH�ORV�SURJUDPDV�GH�YDFXQDFLyQ�HQ�ODV�FRORQLDV�GH�0pULGD�\�HO�LQWHULRU�GHO�(VWDGR�� YLDMDQ�HQ� FRQGLFLRQHV� LQGLJQDV�� FRQ�JUDYH� ULHVJR�SDUD� VX� LQWHJULGDG�ItVLFD� HQ� FDVR� GH� XQ� DFFLGHQWH�� VXHOHQ� FDUHFHU� GH� PHGLFDPHQWRV�� HO� iUHD� GH�ODERUDWRULR�QR�FXHQWD�FRQ�XQ�VLVWHPD�GH�DLUH�DFRQGLFLRQDGR�DGHFXDGR��FRQ�OR�TXH�ORV�UHDFWLYRV�TXH�VH�DOPDFHQDQ�SLHUGHQ�VX�FRQILDELOLGDG�\�WDPSRFR�VH�FXHQWD�FRQ�XQD� FDPSDQD� H[WUDFWRUD�� VLWXDFLyQ� GH� DOWtVLPR� ULHVJR�� VREUH� WRGR� HQ� HO� FDVR� GH�DOJXQDV�HQIHUPHGDGHV�FRQWDJLRVDV��� G�� (O�&HQWUR�$QWLFDQFHURVR�GH�0pULGD��TXH�VL�ELHQ�QR�SHUWHQHFH�DO�VLVWHPD�HVWDWDO�GH�VDOXG��SRU�VXV�FDUDFWHUtVWLFDV�FRPR�KRVSLWDO�TXH�DWLHQGH�D�SREODFLyQ�DELHUWD�FRQ�SDGHFLPLHQWRV�WHUPLQDOHV��FRQVLGHUDPRV�\�DVt�VH� OR�FRPXQLFDPRV�D� ORV�3RGHUHV�(MHFXWLYR� \� /HJLVODWLYR�� TXH� GHEH� FRQWDU� FRQ� DSR\RV� SUHVXSXHVWDOHV� SDUD� VX�IXQFLRQDPLHQWR�� VREUH� WRGR� WRPDQGR� HQ� FXHQWD� TXH� HO� SHUVRQDO� PpGLFR� \� GH�HQIHUPHUtD� FDGD� YH]� VH� UHGXFH� PiV� SRU� ODV� GHVYHQWDMRVDV� FRQGLFLRQHV� HQ� TXH�ODERUDQ� \� OR� LQVDOXEUH� GH� ODV� LQVWDODFLRQHV�� RULJLQDQGR� JUDYHV� ULHVJRV� SDUD� HO�HQRUPH�Q~PHUR�GH�SHUVRQDV�TXH�UHFXUUHQ�D�VXV�VHUYLFLRV��
�
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,JXDOPHQWH�YLVLWDPRV� ORV�FHQWURV�GH�VDOXG�GH�8PiQ��7L]LPtQ��&KHOHP��<D[FDEi�\�7LFXO��DVt�FRPR�HO�GLVSHQVDULR�\�HO�+RVSLWDO�GH�6HJXQGR�1LYHO�GH�7L]LPtQ��HQFRQWUDQGR�HQ�WRGRV�HOORV�FRQGLFLRQHV�DGHFXDGDV�GH�KLJLHQH��DGHFXDGD�DWHQFLyQ�FOtQLFD�\�GH�RULHQWDFLyQ�D�ORV�FLXGDGDQRV�� DXQTXH� WLHQHQ� SUREOHPDV� UHJXODUPHQWH� SRU� HVFDVH]� GH� PHGLFDPHQWRV� \�OLPLWDFLyQ� GH� SHUVRQDO�� (Q� HO� FDVR� GH� 7L]LPtQ�� VH� FDUHFH� WDPELpQ� GH� XQ� HTXLSR� GH�XOWUDVRQLGR��UHLWHUDQGR�OR�VHxDODGR�DQWHV�UHVSHFWR�GHO�&HQWUR�0DWHUQR�,QIDQWLO���'HQWUR�GH�HVWH�UXEUR�LQFOXLPRV�OD�VLWXDFLyQ�GH�ORV�HQIHUPRV�GH�9,+�6LGD�TXH�GXUDQWH�HO�DxR� SDVDGR� DIURQWDURQ� OD� LQIRUWXQDGD� GHWHUPLQDFLyQ� GHO� ,QVWLWXWR�0H[LFDQR� GHO� 6HJXUR�6RFLDO� GH� GHMDU� GH� FRQVLGHUDU� OD� HQIHUPHGDG� FRPR� YHQpUHD� \�� SRU� FRQVLJXLHQWH��GHVSURWHJHU�D�ODV�SHUVRQDV�FX\D�GHUHFKR�KDELHQFLD�\D�QR�SRGtD�DFUHGLWDUVH��$�WUDYpV�GH�FRPXQLFDFLRQHV� D� ODV� DXWRULGDGHV� SHUWLQHQWHV�� KLFLPRV� YDULRV� OODPDGRV� SDUD� TXH� ORV�VHUYLFLRV�HVWDWDOHV�GH�VDOXG�JDUDQWL]DUDQ�D�TXLHQHV�SHUGLHURQ�OD�DWHQFLyQ�GHO� ,066��XQD�FRQWLQXLGDG�HQ�VX�WUDWDPLHQWR��)LQDOPHQWH�OD�6HFUHWDUtD�HVWDWDO�GHO�UDPR�KD�PDQLIHVWDGR�VX�FRPSURPLVR�SDUD�EULQGDU�ORV�WUDWDPLHQWRV�TXH�VH�UHTXLHUDQ�\�KHPRV�FRODERUDGR�FRQ�HO� JUXSR� PXOWLGLVFLSOLQDULR� H� LQWHULQVWLWXFLRQDO� GHO� &RHVLGD� SDUD� TXH� ORV� LQWHUHVDGRV�SXHGDQ�KDFHU�XVR�GH�HVH�GHUHFKR��,QIRUWXQDGDPHQWH�FRQWLQ~DQ�ODV�TXHMDV�GH�ORV�JUXSRV�YLQFXODGRV�FRQ�HVWH�VHFWRU�TXH�PDQLILHVWDQ�GHILFLHQFLDV�HQ�HO�VHUYLFLR�\�WUDWRV�LQGLJQRV�HQ�ORV�FHQWURV�KRVSLWDODULRV���2WUR� UHFODPR� FRQVWDQWH� GH� ORV� JUXSRV� FLXGDGDQRV� VREUH� HVWH� WHPD� HV� OD� IDOWD� GH�FDPSDxDV� SUHYHQWLYDV� \� RULHQWDGRUDV� SDUD� HYLWDU� OD� SURSDJDFLyQ� GH� OD� SDQGHPLD� TXH��FRPR�GLMLPRV�DQWHV��WLHQH�D�<XFDWiQ�FRPR�XQR�GH�ORV�(VWDGRV�OtGHUHV�HQ�VX�LQFLGHQFLD������� /$�(6&8(/$�62&,$/�3$5$�0(125(6�,1)5$&725(6�'(/�(67$'2��
�
2EMHWR� WDPELpQ�GH�VHYHUDV�UHFRPHQGDFLRQHV�HQ�HO�SDVDGR�UHFLHQWH��SRU�SDUWH�GH� OD�&RPLVLyQ�
1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��OD�DGPLQLVWUDFLyQ�\�IXQFLRQDPLHQWR�GH�HVWD�(VFXHOD�KD�VLGR�
FRQVWDQWHPHQWH� UHYLVDGD�SRU�QXHVWUD�SDUWH��GHELHQGR�FRQVLJQDU� WDPELpQ�QXHVWUD�SDUWLFLSDFLyQ�
HQ�HO� HTXLSR� LQWHUGLVFLSOLQDULR� TXH� LQWHUYLQR�SDUD� OD� H[SHGLFLyQ�GH�XQ�QXHYR� UHJODPHQWR�GH� OD�
LQVWLWXFLyQ�\�SDUD�OD�GHILQLFLyQ�GH�VX�RULHQWDFLyQ�GH�VHUYLFLR��7UDV�XQRV�PHVHV�GH�OD�GHVLJQDFLyQ�
GHO�QXHYR�'LUHFWRU�GH� OD�(VFXHOD�\�GH� OD�HQWUDGD�HQ�YLJRU�GHO�QXHYR� UHJODPHQWR��KLFLPRV�XQD�
UHYLVLyQ� GLUHFWD� HQ� OD� PLVPD�� SRU� FDVL� XQ� PHV�� FRQ� XQ� PyGXOR� ILMR� HQ� VXV� LQVWDODFLRQHV� \�
GHWHFWDPRV�XQD�VHULH�GH�LUUHJXODULGDGHV��PLVPDV�TXH�SODQWHDPRV�HQ�HO�GRFXPHQWR�TXH�SRGUi�
KDOODUVH� HQ� ORV� DQH[RV� GH� HVWH� LQIRUPH�� 'HO� VHJXLPLHQWR� DO� UHIHULGR� UHSRUWH�� WRGDYtD�
HQFRQWUDPRV�DOJXQDV�VLWXDFLRQHV�HVWUXFWXUDOHV�TXH�LQFLGHQ�HQ�OD�YLRODFLyQ�D�ORV�GHUHFKRV�GH�ORV�
PHQRUHV�LQWHUQRV��D�VDEHU��
� D�� D�/DV�FRQGLFLRQHV�PDWHULDOHV�GH� OD�HVFXHOD�GHMDQ�PXFKR�TXH�GHVHDU��VREUH� WRGR�HQ�FXDQWR�D�ORV�GRUPLWRULRV�\�ORV�HVSDFLRV�SDUD�YLVLWDV��E�� E�/D�ODERU�HGXFDWLYD�KDFLD�ORV�PHQRUHV�LQWHUQRV�UHTXLHUH�GH�XQD�UHYLVLyQ�XUJHQWH��F�� F�1R�H[LVWH�XQD�LQVWDQFLD�GH�DWHQFLyQ�HVSHFLDOL]DGD�SDUD�PHQRUHV�LQIUDFWRUHV�FRQ�SUREOHPDV�SVLTXLiWULFRV��G�� G�/D�RULHQWDFLyQ�GH�OD�HVFXHOD�FRQVHUYD�OD�GRFWULQD�WXWHODU�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��FXDQGR�LQWHUQDFLRQDOPHQWH�VH�KD�HVWDEOHFLGR�TXH�ORV�(VWDGRV�GHEHQ�HQ�WRGDV�VXV�DFFLRQHV�YHODU�SRU�HO�LQWHUpV�VXSHULRU�GHO�PHQRU��OR�TXH�VH�FRQRFH�FRPR�OD�FRUULHQWH�JDUDQWLVWD�GH�WDO�LQWHUpV��
�
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��� '(5(&+26�'(�/26�1,f26�<�/$6�1,f$6��
�/DV�HVWDGtVWLFDV�TXH�VHxDODQ�D�<XFDWiQ�FRPR�XQR�GH�ORV�HVWDGRV�FRQ�PD\RU�LQFLGHQFLD�GH�GHVQXWULFLyQ�LQIDQWLO�VRQ�XQ�FODUR�HMHPSOR�GH�OD�IDOWD�GH�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�HVWDWDO�SDUD�VDWLVIDFHU�XQR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�QLxH]�TXH�HV�HO�GH�SRGHU�GHVDUUROODUVH�FRQ�GLJQLGDG��\D�TXH�OD�FDUHQFLD�GH�DOLPHQWR�HV�XQD�OLPLWDQWH�DEVROXWD�SDUD�HVH�ILQ�\�PLOHV�GH�QLxRV�\XFDWHFRV�YLYHQ�GtD�D�GtD�OD�WHUULEOH�UHDOLGDG�GH�QR�WHQHU�FRQ�TXp�DOLPHQWDUVH���'HVGH�HO�DxR�SDVDGR�UHSRUWDPRV�TXH�HO�+RVSLWDO�0DWHUQR�LQIDQWLO��GRQGH�VH�QRV�LQIRUPy�TXH� QDFHQ� FHUFD� GH� FLQFR� PLO� QLxRV� DQXDOPHQWH�� KDVWD� HO� PRPHQWR� GH� UHDOL]DU� HVWH�GLDJQyVWLFR� FDUHFH� GH� XQ� ODERUDWRULR� \� GH� HTXLSRV� GH� XOWUDVRQLGR�� OR� TXH� UHVXOWD�LQH[FXVDEOH��5HLWHUDGDPHQWH�VH�QRV�KD�VHxDODGR�TXH�HVWD�VLWXDFLyQ�VHUi�VXSHUDGD��SHUR�KDVWD�OD�IHFKD��ORV�QLxRV�TXH�QDFHQ�HQ�GLFKD�LQVWLWXFLyQ�RILFLDO��QR�SXHGHQ�JR]DU�GHO�WDQ�SURFODPDGR�DUUDQTXH�SDUHMR�HQ�OD�YLGD���1R� PHQRV� YLRODWRULD� UHVXOWD� OD� IDOWD� GH� RSRUWXQLGDG� GH� HGXFDFLyQ� TXH� PXFKRV� QLxRV�SDGHFHQ�� VREUH� WRGR� HQ� HO� PHGLR� UXUDO�� FRPR� FRQVHFXHQFLD� GH� TXH� VXV� FRQGLFLRQHV�HFRQyPLFDV� ORV� REOLJDQ� D� FRORFDUVH� HQ� HO� PXQGR� ODERUDO�� PXFKDV� YHFHV� HQ� FODUD�YLRODFLyQ� D� ODV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV� \� D� ORV� DFXHUGRV� LQWHUQDFLRQDOHV� VREUH�SURWHFFLyQ�D�OD�QLxH]���(VWD� &RPLVLyQ�� GH� DFXHUGR� FRQ� VXV� SRVLELOLGDGHV�� UHDOL]y� XQ� HVWXGLR� UHVSHFWR� GH� OD�VLWXDFLyQ�GH� ORV� QLxRV� HPSDFDGRUHV� HQ� VXSHUPHUFDGRV�� FRQRFLGRV� FRP~QPHQWH� FRPR�³FHULOOLWRV´�\�VREUH�XQ�XQLYHUVR�GH�����PHQRUHV�GHWHFWDGRV�HQ�VLHWH�GH� ORV�SULQFLSDOHV�HVWDEOHFLPLHQWRV�GH�OD�FLXGDG��HQFRQWUDPRV�ODV�VLJXLHQWHV�FRQGLFLRQHV�YLRODWRULDV�GH�VXV�GHUHFKRV��
� D�� ����VRQ�PHQRUHV�GH����DxRV��E�� ��QR�WLHQHQ�QLQJ~Q�WLSR�GH�HGXFDFLyQ��F�� ���WUDEDMDQ�PiV�GH���KRUDV�G�� 1R�FXHQWDQ�FRQ�VHJXULGDG�VRFLDO�QL�SUHVWDFLRQHV�HFRQyPLFDV��H�� $OJXQRV�FRPHUFLRV�FDUHFHQ�GH�HVSDFLRV�SDUD�GHVFDQVR��ERWLTXLQHV�SDUD�SULPHURV�DX[LOLRV��VDQLWDULRV�HVSHFtILFRV�SDUD�PHQRUHV��YLJLODQFLD�HQ�ORV�HVWDFLRQDPLHQWRV�\�EHEHGHURV�GH�DJXD��
�(V�SUHFLVR� DFODUDU� TXH�KLFLPRV� GHO� FRQRFLPLHQWR� GH� OD�3URFXUDGXUtD� GH� OD�'HIHQVD�GHO�7UDEDMR�� OD� 3URFXUDGXUtD� GH� OD� 'HIHQVD� GHO�0HQRU� \� OD� )DPLOLD� \� HO� 6HUYLFLR� (VWDWDO� GHO�(PSOHR��HO�UHVXOWDGR�GHO�HVWXGLR�DQWHV�UHIHULGR�\�OD�~OWLPD�LQVWLWXFLyQ�UHODFLRQDGD�VH�SXVR�HQ�FRQWDFWR�GH�LQPHGLDWR�FRQ�HVWD�&RPLVLyQ��KDFLpQGRQRV�VDEHU�ORV�SDVRV�TXH�KD�GDGR�SDUD�FRUUHJLU�ODV�DQRPDOtDV�GHWHFWDGDV��D�WUDYpV�GH�OD�FRQFLHQWL]DFLyQ�D�ORV�FRPHUFLDQWHV�UHVSHFWLYRV�\�HO�WUDEDMR�VRFLDO�FRQ�ODV�IDPLOLDV�GH�ORV�PHQRUHV��LQYLWiQGRQRV�D�SDUWLFLSDU�HQ�HVWD�ODERU��OR�TXH�SRU�VXSXHVWR�KDUHPRV��3URSRQGUHPRV�D�ODV�LQVWLWXFLRQHV�RILFLDOHV�OD�SRVLELOLGDG� GH� FDQDOL]DU� D� HVWRV� PHQRUHV� DSR\RV� D� WUDYpV� GH� DOJ~Q� SURJUDPD� GH�DVLVWHQFLD�VRFLDO��DVt�FRPR�OD�UHYLVLyQ�FRQWLQXD�GH�VX�HVWDGR�GH�VDOXG��SRU�PHGLR�GH�ORV�VHUYLFLRV�HVWDWDOHV���(Q�QXHVWUR�SURJUDPD�GH�YLVLWDV�DO� LQWHULRU�GHO�HVWDGR�GHQRPLQDGR�³'HUHFKRV�+XPDQRV�HQ�WX�PXQLFLSLR´�FRQWLQXDPHQWH�QRV�SHUFDWDPRV�TXH�ORV�DJHQWHV�SROLFtDFRV�GHVFRQRFHQ�
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OD� QRUPDWLYD� SDUD� HO� WUDWDPLHQWR� GH� PHQRUHV� FXDQGR� HVWRV� VRQ� GHWHQLGRV� FRPR�UHVSRQVDEOHV� GH� DOJXQD� LQIUDFFLyQ�� &RPR� FRQVHFXHQFLD�� VH� DFRVWXPEUD� GHWHQHU� D� ORV�PHQRUHV� HQ� FiUFHOHV� S~EOLFDV�� D� YHFHV� SRU� VROLFLWXG� GH� VXV� SURSLRV� SDGUHV� \� SRU�WpUPLQRV� TXH� H[FHGHQ� ORV� Pi[LPRV� OHJDOHV�� (Q� ORV� OXJDUHV� HQ� TXH� IXQFLRQDQ�GHOHJDFLRQHV� GH� OD� 3URFXUDGXUtD� GH� OD� 'HIHQVD� GHO� 0HQRU� \� OD� )DPLOLD�� OD� VLWXDFLyQ� VH�DPLQRUD�FXDQGR�VH�UHSRUWD�D�HVWD�RILFLQD�OD�VLWXDFLyQ�GH�ORV�PHQRUHV��SHUR�HQFRQWUDPRV�WDPELpQ�TXH�ODV�GHOHJDFLRQHV�VyOR�IXQFLRQDQ�KDVWD�ORV�YLHUQHV�D�ODV����KRUDV�\�QR�KD\�QL�JXDUGLDV� QL� WHOpIRQRV� GH� HPHUJHQFLD�� SRU� OR� TXH� XQ�PHQRU� GHWHQLGR� XQ� YLHUQHV� SRU� OD�WDUGH�QR�FXHQWD�FRQ�QLQJ~Q�WLSR�GH�DVLVWHQFLD�KDVWD�HO�OXQHV�SRU�OD�PDxDQD���(Q� FXDQWR� D� OD� UHJXODFLyQ� MXUtGLFD� SURWHFWRUD� GH� ORV� PHQRUHV�� HV� GH� LQVLVWLUVH� TXH� OD�OHJLVODFLyQ� HVWDWDO� WLHQH� XQ� VHULR� UH]DJR� HQ� VX� DGHFXDFLyQ� D� ODV� QRUPDV� SURWHFWRUDV�UHFRQRFLGDV�SRU�QXHVWUR�SDtV�HQ�7UDWDGRV�,QWHUQDFLRQDOHV�\�XQD�YLRODFLyQ�DO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�)HGHUDO���
�
�'(5(&+26�'(�/$6�08-(5(6�
�
<XFDWiQ�� FRQ� VX� UDQFLD� WUDGLFLyQ� SLRQHUD� HQ� OD� GHIHQVD� GH� OD� PXMHU�� VXVWHQWDGD� HQ� KDEHUVH�
UHDOL]DGR�DTXt�HO�SULPHU�&RQJUHVR�)HPLQLVWD�HQ�HO�SDtV��SUHVHQWD�HO�VLJXLHQWH�SDQRUDPD��D�FDVL�
XQ�VLJOR�GH�GLFKR�&RQJUHVR��
�
¾� 8QR� GH� ORV� SUREOHPDV� GH� VDOXG� PiV� UHOHYDQWHV� HQ� HO� HVWDGR� HV� HO� &iQFHU� FpUYLFR�

XWHULQR��HQIHUPHGDG�FX\D�GHWHFFLyQ�\�WUDWDPLHQWR�VRQ�UHODWLYDPHQWH�VHQFLOORV��
�
¾� (O�KRVSLWDO�0DWHUQR�,QIDQWLO�� OXJDU�GRQGH�VH�GDQ�D�OX]�DOUHGHGRU�GH�FLQFR�PLO�PXMHUHV�DO�

DxR�� FDUHFH� GH� HTXLSR� GH� XOWUDVRQLGR�� ODERUDWRULR� SURSLR� \� FRQGLFLRQHV� DGHFXDGDV� GH�
FRPRGLGDG�H�KLJLHQH�HQ�OD�DWHQFLyQ�KRVSLWDODULD��

�
¾� (Q� FXDQWR� D� OD� SDUWLFLSDFLyQ� SROtWLFD�� GH� WUHFH� VHFUHWDUtDV� HVWDWDOHV�� VyOR� GRV� VRQ�

RFXSDGDV�SRU�PXMHUHV�\�D�QLYHO�GH�GLUHFFLRQHV��QDGD�PiV�FLQFR�WLHQHQ�FRPR�WLWXODU�D�XQD�
SHUVRQD�GHO�VH[R�IHPHQLQR��ÒQLFDPHQWH�WUHFH�GH�FLHQWR�GLHFLVpLV�DOFDOGHV�VRQ�PXMHUHV��
FRPR�OR�VRQ�DSHQDV�WUHV�GH�ORV�YHLQWLFLQFR�GLSXWDGRV�TXH�LQWHJUDQ�HO�3RGHU�/HJLVODWLYR��

�
(QWUH� ORV� DQH[RV� GH� HVWH� LQIRUPH� VH� HQFRQWUDUi� HO� UHVXOWDGR� GH� XQ� HVWXGLR� HODERUDGR� SRU�
QXHVWUR� GHSDUWDPHQWR� GH� YLQFXODFLyQ�� VREUH� OD� VLWXDFLyQ� GH� ODV� PXMHUHV� HQ� HO� (VWDGR�� (Q�
PXFKRV� UXEURV� UHOHYDQWHV�� FRPR� SDUWLFLSDFLyQ� HFRQyPLFD� \� YLROHQFLD� GRPpVWLFD�� QL� VLTXLHUD�
H[LVWHQ� HVWDGtVWLFDV� FRQILDEOHV� TXH� SHUPLWDQ� KDFHU� XQD� HYDOXDFLyQ� DGHFXDGD� GH� WDOHV�
FRQGLFLRQHV� \� HOOR� VH� GHEH� HQ� JUDQ� PHGLGD� D� TXH� OD� SURSLD� PXMHU� QR� HV� FRQFLHQWH� GH� VX�
VLWXDFLyQ��3HUR�PiV�DOOi�GH�FLIUDV��OD�UHDOLGDG�GH�ODV�FRQGLFLRQHV�GH�GLVFULPLQDFLyQ�\�UH]DJR�GH�
OD� PXMHU�� DVt� FRPR� VX� DOWD� YXOQHUDELOLGDG�� SURYRFDGD� SULQFLSDOPHQWH� SRU� GLFKDV� FRQGLFLRQHV��
GHEH�OOHYDUQRV�D�WRGRV��FRPR�VRFLHGDG�D�UHIOH[LRQDU�VREUH�HO�WULVWH�SDSHO�TXH�OD�PXMHU�DIURQWD�\�
D�FXHVWLRQDU�QXHVWUR�JUDGR�GH�FLYLOLGDG��FXDQGR�OR�SHUPLWLPRV��
�
/D�GHQXQFLD�\�HO�HVWDEOHFLPLHQWR�GH�PHMRUHV�OH\HV�VRQ�LQGLVSHQVDEOHV�SDUD�HUUDGLFDU�SUiFWLFDV�
GLVFULPLQDWRULDV� \� GH� DEXVR�� WDUHD� HQ� TXH� OD� VRFLHGDG� FLYLO� \� ODV� DXWRULGDGHV� GHEHQ� WHQHU� XQ�
REMHWLYR�SHUPDQHQWH��SHUR�HV�YLWDO�WDPELpQ�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GHMHQ�GH�SUHVHQWDU�
HO�PXQGR�IHPHQLQR�GHVGH�HO�DVSHFWR�SXUDPHQWH�EDQDO�TXH�FRWLGLDQDPHQWH�H[KLEHQ�\�FRQYRFDU�
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D�XQD� FDPSDxD� LQWHQVD�GH� FRQFLHQWL]DFLyQ� \� UHHGXFDFLyQ�GH�XQD� VRFLHGDG�TXH�QR�SXHGH� \D�
SHUPLWLUVH�QL�OD�DSDWtD��QL�HO�PDQWHQLPLHQWR�GH�XQ�PXQGR�GHVLJXDO�SDUD�OD�PLWDG�GH�VX�SREODFLyQ��
�
(VWD� &RPLVLyQ�� HQ� SDUWLFXODU�� FRQVLGHUD� LQGLVSHQVDEOH� LJXDOPHQWH� DGRSWDU� PHGLGDV� TXH�
JDUDQWLFHQ� D� OD� PXMHU� HO� DFFHVR� D� VHUYLFLRV� GH� VDOXG� UHSURGXFWLYD� \� VH[XDO�� SHUPLWDQ� OD�
LQIRUPDFLyQ�QHFHVDULD�D�ORV�\�ODV�MyYHQHV�VREUH�HO�XVR�UHVSRQVDEOH�GH�VX�FXHUSR�H�LQFUHPHQWHQ�
VXV�FRQRFLPLHQWRV�VREUH� ORV�GLIHUHQWHV�PHGLRV�GH�SUHYHQFLyQ�GHO�HPEDUD]R��VREUH�WRGR�KDFLD�
ODV�DGROHVFHQWHV��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�ORV�ULHVJRV�GH�FRQWUDHU�\�ODV�PDQHUDV�GH�HYLWDU�
HO�9,+�6LGD���
�
�'(5(&+26�'(�/$�(71,$�0$<$�
�
$XQTXH�ORV�GDWRV�HVWDGtVWLFRV�UHVXOWDQ�HVFDVRV�\�FRQWUDGLFWRULRV��WRGDV�ODV�LQVWDQFLDV�RILFLDOHV�
FRLQFLGHQ�HQ�TXH�OD�VLWXDFLyQ�GH�ORV�LQGtJHQDV�HQ�<XFDWiQ��SDUWLFXODUPHQWH�GH�ORV�TXH�VH�XELFDQ�
HQ�HO�PHGLR�UXUDO��HV�FUtWLFD��&DUHQFLD�GH�FRQGLFLRQHV�GH�GLJQLGDG��GHVQXWULFLyQ�LQIDQWLO��IDOWD�GH�
RSRUWXQLGDGHV��EDMR�QLYHO�HGXFDWLYR�\�OD�LQHUFLD�GH�XQ�FOLHQWHOLVPR�SROtWLFR�TXH�PHGUD�FRQ�WDOHV�
FRQGLFLRQHV��VRQ�KR\�HO�YHUJRQ]RVR�SUHVHQWH�GH�XQD�HWQLD�TXH�FRQVWLWX\y�QXHVWUR�PD\RU�RUJXOOR�
HQ�HO�SDVDGR����
�&RPR�HMHPSOR� FODUR�GH� ODV� VLWXDFLRQHV�GH�GHVSURWHFFLyQ�KDFLD� ODV�SHUVRQDV�GH�RULJHQ�PD\D�� UHLWHUDPRV� OD� FDUHQFLD�� HQ� OD�PD\RUtD� GH� ORV�PXQLFLSLRV� GHO� LQWHULRU�� GH� RILFLQDV�S~EOLFDV� HQFDUJDGDV� GH� SURFXUDFLyQ� GH� MXVWLFLD� \� DVHVRUtD� OHJDO� JUDWXLWD�� DVt� FRPR� GH�GHOHJDFLRQHV� GH� HVWH� RUJDQLVPR� SURWHFWRU� GH� GHUHFKRV� KXPDQRV�� +HPRV� GHWHFWDGR�FRPR�FRQVHFXHQFLD�GH�HOOR�XQ�HYLGHQWH�GHVFRQRFLPLHQWR�GH�VX�UHVSRQVDELOLGDG�KDFLD�ODV�UHVROXFLRQHV�GH�HVWD�&RPLVLyQ�TXH�VH�UHIOHMD�HQ�OD�IDOWD�GH�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FDXWHODUHV�\�UHFRPHQGDFLRQHV�TXH�KHPRV�GLULJLGR�D�ORV�DOFDOGHV�\�FXHUSRV�SROLFtDFRV�GH�7HFRK�� 6XG]DO�� .DQWXQLO�� ']HPXO�� 7HSDNiQ�� 3URJUHVR�� ']LG]DQW~Q� \� 7LFXO�� (Q� WRGRV� ORV�FDVRV� ODV� UHVROXFLRQHV� IXHURQ� UHVXOWDGR� GH� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV� GH�SHUVRQDV�GH�RULJHQ�PD\D��/R�PiV�SUHRFXSDQWH�HV�TXH�HQ�FDVL�XQ�VHWHQWD�SRU�FLHQWR��ORV�IXQFLRQDULRV� PXQLFLSDOHV� KDFHQ� FDVR� RPLVR� GH� QXHVWUD� LQWHUYHQFLyQ� \� HO� +RQRUDEOH�&RQJUHVR� GHO� (VWDGR�� DO� TXH� KHPRV� KHFKR� OOHJDU� DOJXQRV� GH� ORV� FDVRV� JUDYHV�GHWHFWDGRV�� VH� KD� PDQLIHVWDGR� LQFRPSHWHQWH� SDUD� LQLFLDU� SURFHGLPLHQWRV� GH�UHVSRQVDELOLGDG��D�SHVDU�GH�OD�HYLGHQFLD�GH�WDOHV�YLRODFLRQHV��FRQ�OR�TXH�UHVXOWD�HQ�XQD�WRWDO� LPSXQLGDG�� HQ� SHUMXLFLR� SULQFLSDOPHQWH� GH� OD� SREODFLyQ� PiV� PDUJLQDGD� HQ� OD�HQWLGDG��
�
&RQWLQXDPHQWH� VDOHQ� D� OD� OX]� GLVFXVLRQHV� HQWUH� ORV� GLIHUHQWH� HVWUDWRV� GH� JRELHUQR� VREUH� OD�
DSOLFDFLyQ� \� GHVWLQR� GH� ORV� SURJUDPDV� GH� DVLVWHQFLD� \� SURPRFLyQ� GH� GHVDUUROOR�� 3HUR�
FLHUWDPHQWH� OD� UHDOLGDG� GH� PDUJLQDFLyQ� GH� QXHVWUR� JUXSR� LQGtJHQD� UHTXLHUH� GH� XQ� HVIXHU]R�
SURSRVLWLYR��GH�XQD�FRRUGLQDFLyQ�GH�HVIXHU]RV�\�GH�XQD� ODERU� UHLYLQGLFDWRULD�GH�VXV�GHUHFKRV�
TXH�QR�DGPLWH�GHPRUD��
�
�
�
�
�
�
�
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6(*85,'$'�3Ò%/,&$�<�352&85$&,Ï1�'(�-867,&,$�
�
/DV�TXHMDV�SUHVHQWDGDV�DQWH� OD�&RPLVLyQ�� ODV� UHFRPHQGDFLRQHV�GLFWDGDV�FRPR�FRQVHFXHQFLD�
GH�ODV�PLVPDV�\�OD�UHVSXHVWD�GH�ODV�DXWRULGDGHV�JHQHUDQ�WDPELpQ�XQD�DOWD�SUHRFXSDFLyQ�SDUD�
QXHVWUR�RUJDQLVPR��
�
(V�HYLGHQWH�TXH�H[LVWHQ�LQHUFLDV�GH�GHVDWHQFLyQ�FLXGDGDQD�\�GH�YLFLRV�HQ�HO�FXPSOLPLHQWR�GH�OD�
IXQFLyQ�GH�VHJXULGDG�S~EOLFD�\�SURFXUDFLyQ�GH�MXVWLFLD�TXH�GHPDQGDQ�XQD�DWHQFLyQ�HVSHFLDO�GH�
ORV�UHVSRQVDEOHV�GH�WDOHV�GHUHFKRV�IXQGDPHQWDOHV�SDUD�ORV�FLXGDGDQRV�\XFDWHFRV��
����� TXHMDV� UHFLELGDV� SRU� GHWHQFLRQHV� DUELWUDULDV�� ��� SRU� OHVLRQHV� DWULEXLGDV� D� ODV�DXWRULGDGHV�� ��� SRU� DEXVR� GH� FRQWUROHV� RILFLDOHV�� ��� SRU� GLODFLyQ� HQ� OD� SURFXUDFLyQ� GH�MXVWLFLD�����SRU� LQFXPSOLPLHQWR�HQ�WDO� IXQFLyQ�S~EOLFD�����SRU�GHQHJDFLyQ�GH�MXVWLFLD�����SRU� LQWLPLGDFLyQ�����SRU� LQFRPXQLFDFLyQ�����SRU� UHWHQFLyQ� LOHJDO�����SRU� WRUWXUD�\���SRU�SULYDFLyQ�LOHJDO�GH�OD�OLEHUWDG��SXHGHQ�WHQHU�FRPR�OHFWXUD��SRU�XQ�ODGR��TXH�OD�FLXGDGDQtD�KD�HQFRQWUDGR�HQ�OD�GHQXQFLD�GH�WDOHV�LUUHJXODULGDGHV�DQWH�HVWD�&RPLVLyQ�XQ�LQVWUXPHQWR�HILFD]� SDUD� GROHUVH� GH� DFWXDFLRQHV� TXH� FRQVLGHUD� LQMXVWDV�� DXQTXH� QR� VLHPSUH� WHQJD�UD]yQ��3HUR�SRU�RWUR�ODGR��WDQ�HOHYDGR�Q~PHUR�GH�TXHMDV�\�HO�PRWLYR�GH�ODV�PLVPDV�GHEH�OOHYDU� D� LQYHVWLJDU� VX� IUHFXHQFLD� \� UHSHWLFLyQ� SDUD� LGHQWLILFDU� D� ORV� IXQFLRQDULRV� TXH�SUHVHQWHQ�WDOHV�VHxDODPLHQWRV���(Q�FXDQWR�D� ODV�DXWRULGDGHV�VHxDODGDV�FRPR�UHVSRQVDEOHV�KDOODPRV�TXH�HQ�XQ�����VH�WUDWD�GH�IXQFLRQDULRV�GHSHQGLHQWHV�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�\�HQ�XQ� ����� GH� DJHQWHV� GH� OD� 6HFUHWDUtD� GH�3URWHFFLyQ� \� 9LDOLGDG�� +D\� TXH� VHxDODU� TXH� HO�Q~PHUR�WRWDO�GH�DXWRULGDGHV�VHxDODGDV�FRPR�UHVSRQVDEOHV�SUiFWLFDPHQWH�VH�FXDGUXSOLFy�HQ� UHODFLyQ� FRQ� HO� DxR� SDVDGR�� SHUR� PLHQWUDV� TXH� OD� 639� UHGXMR� VX� SDUWLFLSDFLyQ�SRUFHQWXDO� HQWUH� ODV� DXWRULGDGHV� UHVSRQVDEOHV�� HQ�PHQRV� GH� OD� PLWDG�� FRQ� UHODFLyQ� DO�SHUtRGR�DQWHULRU��OD�3*-(�PDQWXYR�HO�HOHYDGR�tQGLFH�TXH�WHQtD�HQ�HO�PLVPR�ODSVR���'H� PD\RU� SUHRFXSDFLyQ� UHVXOWD� TXH� PLHQWUDV� OD� 639� KD� DWHQGLGR� GH� LQPHGLDWR� ODV� ��UHFRPHQGDFLRQHV� � \� �� PHGLGDV� FDXWHODUHV� TXH� OH� KHPRV� GLULJLGR�� HO� yUJDQR� GH�SURFXUDFLyQ� GH� MXVWLFLD� KD� KHFKR� FDVR� RPLVR� GH� �� GH� ODV� ��PHGLGDV� FDXWHODUHV� TXH� OH�VROLFLWDPRV�\�GH�ODV����UHFRPHQGDFLRQHV�GLFWDGDV��QR�QRV�DFHSWy���GH�HOODV��UHODFLRQDGD�FRQ�XQD�HYLGHQWH�GLODFLyQ�GH�MXVWLFLD��FRQILUPDGD�SRU�OD�&1'+��\�GH�ODV�GHPiV�DXQTXH�ODV�KD�DFHSWDGR�QR�VH�GDGR�FXPSOLPLHQWR�D�QLQJXQD��D�SHVDU�GH�TXH�VH�WUDWD�GH�FXHVWLRQHV�WDQ� JUDYHV� FRPR� GLODFLyQ� GH� MXVWLFLD� HQ� �� FDVRV�� WRUWXUD� HQ� ��� \� WUDWRV� LQGLJQRV� \�GHWHQFLyQ� DUELWUDULD� HQ� RWUDV� WDQWDV�� (V� HYLGHQWH� TXH� HO� FLXGDGDQR� VyOR� UHFLEH�VDWLVIDFFLyQ� HQ� VXV� LQWHUHVHV� FXDQGR� XQD� UHFRPHQGDFLyQ� VH� FXPSOH�� QR� FXDQGR�VLPXODGDPHQWH�VH�DFHSWD��/D� LPSXQLGDG�TXH� WRGDYtD�SHUVLVWH�HQ� ODV�DFWXDFLRQHV�GH� ODV�DXWRULGDGHV�FX\D�FRQGXFWD�TXHGy�GRFXPHQWDGD�FRPR�YLRODGRUD�GH�GHUHFKRV�KXPDQRV��HV�XQ�SpVLPR�UHIHUHQWH�TXH�QR�VH�FRPSDJLQD�FRQ�ODV�GHFODUDFLRQHV�GH�FRPSURPLVR�FRQ�HO�UHVSHFWR�LUUHVWULFWR�D�WDOHV�GHUHFKRV��
�
�'(5(&+26�'(�/26�$'8/726�0$<25(6�
�
&RPR� VH� PDQLIHVWy� GHVGH� HO� DxR� SDVDGR�� PXFKRV� DGXOWRV� PD\RUHV� KDQ� VLGR� MXELODGRV� GH�
DFXHUGR� FRQ� ILFFLRQHV�VDODULDOHV�TXH� VH� OOHYDURQ�HQ� VX�SHUMXLFLR�GXUDQWH� WRGD� VX� YLGD� ODERUDO��
SDUD� GHIUDXGDUORV� HQ� HO� SDJR� GH� VXV� SUHVWDFLRQHV� \�� FXDQGR� PiV� OR� UHTXLHUHQ�� VH� YHQ�



&20,6,Ð1�'(�'(5(&+26�+80$126�'(/�(67$'2�'(�<8&$7É1�

,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV������

QXHYDPHQWH� VRUSUHQGLGRV� SRU� WHQHU� GHUHFKR� VyOR� D� SHQVLRQHV� UDTXtWLFDV�� +HPRV� UHFLELGR�
FRQWLQXDPHQWH�PDQLIHVWDFLRQHV�GH�GHFHQDV�GH�HVWDV�SHUVRQDV�TXH��LPSHGLGRV�GH�UHYHUWLU�HVWD�
LQMXVWD�VLWXDFLyQ��UHFODPDQ�TXH�FXDQGR�PHQRV�HO�WUDWR�TXH�VH�OHV�GLVSHQVH�HQ�ODV�LQVWLWXFLRQHV�
RILFLDOHV�GH�VDOXG�\�DVLVWHQFLDOHV��VHD�FRQ�OD�GLJQLGDG�TXH�VH�PHUHFHQ��
�
$� WUDYpV� GH� GLYHUVDV� LQVWDQFLDV� QRV� KHPRV� GLULJLGR� D� GLFKDV� LQVWLWXFLRQHV� \� FRQILDPRV� KDEHU�
ORJUDGR�HQ�DOJR�EULQGDU�XQ�DYDQFH�D�WDO�VLWXDFLyQ�SHUR�HQ�SDUWLFXODU�QRV�SUHRFXSD��
� D�� 4XH� ODV�SUHVWDFLRQHV�DVLVWHQFLDOHV�FRPR�GHVSHQVDV�\�DSR\RV�HFRQyPLFRV�VHDQ�PtQLPDV��E�� 4XH�HO�Q~PHUR�GH�GLFKDV�SUHVWDFLRQHV�VH�UHGX]FD�HQ�YH]�GH�LQFUHPHQWDUVH��\D�TXH�HOOR�VLJQLILFDUtD�XQD�YLRODFLyQ�D�OD�REOLJDFLyQ�HVWDWDO�GH�KDFHU�GHO�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�XQD�WDUHD�SURJUHVLYD��\�F�� 4XH� QR� VH� IRPHQWH� OD� LQWHJUDFLyQ� GH� ORV� DGXOWRV� PD\RUHV� HQ� DVRFLDFLRQHV� GH�LQWHUpV�FRP~Q�\��DQWHV�ELHQ��SRU�PHGLR�GH�SUiFWLFDV�DGPLQLVWUDWLYDV�VH�GHVHVWLPH�OD�ODERU�GH�ORV�FROHFWLYRV�HVWDEOHFLGRV��
�1RV� KDOODPRV� HQ� HVWH�PRPHQWR� HQ� OD� LQWHJUDFLyQ� GH� YDULDV� DYHULJXDFLRQHV� SRU� TXHMDV�VREUH�HVWH�WHPD�\��GH�TXHGDU�DFUHGLWDGD�OD�H[LVWHQFLD�GH�WDOHV�YLRODFLRQHV��SURFHGHUHPRV�D�HIHFWXDU�ODV�UHFRPHQGDFLRQHV�TXH�SURFHGDQ���'HEH� FRQVLJQDUVH� OD� ODERU� GH� LQVWLWXFLRQHV� FRPR� HO� ,1$3$0� \� HO� 6HUYLFLR� (VWDWDO� GHO�(PSOHR�TXH�KDQ�DELHUWR�FDQDOHV�SDUD�OD�FRORFDFLyQ�GH�ORV�DGXOWRV�PD\RUHV�HQ�HPSOHRV�DFRUGHV�FRQ�VX�FDSDFLGDG�ItVLFD��SHUR�QR�GHEH�SHUGHUVH�GH�YLVWD�TXH�WDOHV�RSRUWXQLGDGHV�QR� VRQ� VXSOHWRULDV� GH� OD� REOLJDFLyQ� HVWDWDO� GH� EULQGDU� DVLVWHQFLD� VRFLDO� D� TXLHQHV� KDQ�DOFDQ]DGR� XQD� HGDG� DYDQ]DGD�� SDUWLFXODUPHQWH� FXDQGR� VH� KDOOHQ� HQ� VLWXDFLyQ� GH�PDUJLQDFLyQ�R�DEDQGRQR����'(5(&+26�'(�/$6�3(5621$6�&21�&$3$&,'$'(6�',)(5(17(6�
�
/DV� SHUVRQDV� FRQ� FDSDFLGDGHV� GLIHUHQWHV� UHFLEHQ� XQ� WUDWR� DVLVWHQFLDO� GLIHUHQFLDGR� \D� TXH� VL�
ELHQ� H[LVWHQ� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV� TXH� VH� RFXSDQ� GH� EULQGDU� GLYHUVRV� VHUYLFLRV� D�
HVWDV�SHUVRQDV��H[LVWHQ�VLWXDFLRQHV�HVWUXFWXUDOHV�TXH�DWHQWDQ�FRQWUD�VXV�GHUHFKRV��D�VDEHU��
� ��� /RV�HGLILFLRV�S~EOLFRV��VDOYR�UDUD�H[FHSFLyQ��GHQWUR�GH�OD�FXDO�QR�VH�HQFXHQWUDQ�ORV� KRVSLWDOHV�� FDUHFHQ� GH� LQVWDODFLRQHV� DGHFXDGDV� SDUD� HO� GHVSOD]DPLHQWR� \�PDQHMR�GH�SHUVRQDV�FRQ�LPSHGLPHQWRV�ItVLFRV������ /DV�FDOOHV�\� ORV�WUDQVSRUWHV�S~EOLFRV�WDPSRFR�EULQGDQ�FRQGLFLRQHV�IDYRUDEOHV�SDUD�HO�DGHFXDGR�GHVSOD]DPLHQWR�GH�GLFKDV�SHUVRQDV������ (Q�HO� FDVR�SDUWLFXODU�GH� ORV�GLVPLQXLGRV�DXGLWLYRV�� FX\D� OLPLWDFLyQ� OHV� LPSLGH�H[SUHVDUVH� RUDOPHQWH�� ODV� LQVWLWXFLRQHV� RILFLDOHV� QR� OHV� SURSRUFLRQDQ� ORV�HTXLSRV�\�ODV�WpFQLFDV�SDUD�UHFXSHUDU�OD�DXGLFLyQ�GHO�PRGR�TXH�VX�UHLQWHJUDFLyQ�VHD� DEVROXWD�� +DVWD� GRQGH� VDEHPRV� VROR� OD� DVRFLDFLyQ� FLYLO� $<352'$�� FRQ�UHFXUVRV�GH�SDUWLFXODUHV��RIUHFH�HVWRV�VHUYLFLRV���
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��� /RV�WHOpIRQRV�S~EOLFRV��SRU�OR�UHJXODU�QR�VH�KDOODQ�DO�DOFDQFH�GH�SHUVRQDV�FRQ�FDSDFLGDGHV� GLIHUHQWHV�� HQ� SDUWLFXODU� GH� ORV� TXH� SDGHFHQ� GH� GLVPLQXFLyQ�DXGLWLYD������ 1R�VLHPSUH�H[LVWHQ�HQ�ORV�HVSDFLRV�S~EOLFRV�OXJDUHV�SDUD�HO�HVWDFLRQDPLHQWR�GH�LQFDSDFLWDGRV�\�WDPSRFR�KD\�XQD�YLJLODQFLD�HILFLHQWH�SDUD�TXH�GLFKRV�HVSDFLRV�VHDQ�RFXSDGRV�SRU�VXV�GHVWLQDWDULRV������ (Q� ORV� WUDQVSRUWHV� S~EOLFRV� QR� KD\� OXJDUHV� HVSHFLDOHV� SDUD� SHUVRQDV� FRQ�FDSDFLGDGHV�GLIHUHQWHV��


