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O�HVWDEOHFLPLHQWR�GH�OD�GRFWULQD�GHO�GREOH�WLUR�

DEULy�XQ�QXHYR�IUHQWH�GH�GLVFRUGDQFLD�HQWUH�ORV�

FRQWULEX\HQWHV�\�OD�$GPLQLVWUDFLyQ�HQ�OR�UHODWLYR�D�

OD�IRUPD�HQ�OD�TXH�VH�GHEHQ�FRPSXWDU�ORV�

HVWULFWRV�SOD]RV�GH�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV�

\�VHQWHQFLDV�SDUFLDOPHQWH�HVWLPDWRULDV��

(Q�OD�DFWXDOLGDG�HO�DUWtFXOR�������GH�OD�/H\����������GH����

GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�UHJXOD�HO�SOD]R�GH�HMHFXFLyQ�

GH�UHVROXFLRQHV�\�VHQWHQFLDV�TXH�RUGHQHQ�OD�UHWURDFFLyQ�GH�

DFWXDFLRQHV�LQVSHFWRUDV���

/D�6HQWHQFLD�REMHWR�GH�HVWH�FRPHQWDULR�QR�YHUVD�VREUH�HO�

SOD]R�GH�HMHFXFLyQ�VLQR�GHVGH�FXiQGR�KD�GH�HQWHQGHUVH�

LQLFLDGR�HO�SOD]R�TXH�WLHQH�OD�$GPLQLVWUDFLyQ�SDUD�ILQDOL]DU�OD�

HMHFXFLyQ���

(O�FLWDGR�DUWtFXOR�GLVSRQH�TXH�HO�SOD]R�VH�FRPSXWD�GHVGH�OD�

UHFHSFLyQ�GHO�H[SHGLHQWH�SRU�HO�yUJDQR�FRPSHWHQWH�SDUD�

HMHFXWDU�OD�UHVROXFLyQ���

3XHV�ELHQ��HQ�UHODFLyQ�D�HVWD�PHQFLyQ�OHJDO�VH�YLHQH�

SODQWHDQGR�XQD�LPSRUWDQWH�FRQWURYHUVLD�\D�TXH�VH�WUDWD�GH�XQ�

SOD]R�LQWHUDGPLQLVWUDWLYR�HQ�HO�TXH�VH�DSUHFLDQ�LPSRUWDQWHV�

GHPRUDV�\�GHILFLHQFLDV�GH�IRUPD�TXH�ORV�FLXGDGDQRV�YHQ�

SHUMXGLFDGR�VX�GHUHFKR�D�XQD�HMHFXFLyQ�UiSLGD�\�HILFD]�GH�VXV�

UHFXUVRV�\�UHFODPDFLRQHV�SRUTXH�VH�SURGXFHQ�LPSRUWDQWHV�

UHWUDVRV�HQ�OD�IRUPD�HQ�OD�TXH�OD�$GPLQLVWUDFLyQ�HMHFXWD�HVWH�

WUiPLWH��

(O�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�GLFLHPEUH�GH�

������5HFXUVR�GH�FDVDFLyQ������������GHVHVWLPD�HO�UHFXUVR�

SODQWHDGR�SRU�HO�FRQWULEX\HQWH�SHUR�UHVXPH�ODV�EDVHV�GH�OR�

TXH�VH�VXSRQH�TXH�D�SDUWLU�GH�DKRUD�VHUiQ�ODV�UHJODV�GH�MXHJR�

HQ�HVWH�FDPSR���

3DUD�HOOR�SDUWH�GHO�SULQFLSLR�GH�EXHQD�DGPLQLVWUDFLyQ�HQ�HO�

iPELWR�GH�OD�JHVWLyQ�\�UHYLVLyQ�WULEXWDULD��

&RPR�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�HVWH�SULQFLSLR�HO�7ULEXQDO�

GHVWDFD�ODV�VLJXLHQWHV��

���/D�$GPLQLVWUDFLyQ�QR�SXHGH�DPSOLDU�ORV�SOD]RV�PHGLDQWH�

GLODFLRQHV�YROXQWDULDV��QL�VREUHSDVDU�ORV�FLWDGRV�SOD]RV�FXDQGR�

PDWHULDOPHQWH�KD�OOHYDGR�D�FDER�DFWXDFLRQHV�DQWHV�GH�

UHFHSFLRQDU�HO�H[SHGLHQWH��3RU�WDQWR��VL�OD�$GPLQLVWUDFLyQ�KD�

UHDOL]DGR�R�SRGLGR�UHDOL]DU�DFWXDFLRQHV�WHQGHQWHV�D�GLFKR�ILQ��

D8Q�FXDQGR�QR�KD\D�UHFHSFLRQDGR�HO�H[SHGLHQWH��HO�SOD]R�SDUD�

OD�HMHFXFLyQ�QR�SRGUi�H[FHGHU�HO�SOD]R�GHO�WLHPSR�TXH�UHVWH�R�

GH�ORV�VHLV�PHVHV��SXHVWR�TXH�HO�GHEHU�LPSXHVWR�GH�DWHQHUVH�D�

XQ�SOD]R�OHJDOPHQWH�ILMDGR��HV�XQ�GHEHU�PDWHULDO�\�QR�IRUPDO��GH�

FDUiFWHU�REMHWLYR�\�DO�PDUJHQ�GH�OD�YROXQWDG�GH�ORV�LQWHUHVDGRV��
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����/D�$GPLQLVWUDFLyQ�GHEH�GHVSOHJDU�XQD�FRQGXFWD�OR�

VXILFLHQWHPHQWH�GLOLJHQWH�FRPR�SDUD�HYLWDU�GHILQLWLYDPHQWH�ODV�

SRVLEOHV�GLVIXQFLRQHV�GHULYDGD�GH�VX�DFWXDFLyQ�\D�TXH�GHEH�

JDUDQWL]DU�OD�SOHQD�HIHFWLYLGDG�GH�JDUDQWtDV�\�GHUHFKRV�

UHFRQRFLGRV�OHJDO�\�FRQVWLWXFLRQDOPHQWH�DO�FRQWULEX\HQWH��

����1R�HV�DFHSWDEOH�TXH�ORV�yUJDQRV�HFRQyPLFR�

DGPLQLVWUDWLYRV�TXHGHQ�VyOR�VRPHWLGRV�DO�SOD]R�SUHVFULSWRULR�

SDUD�UHPLWLU�HO�H[SHGLHQWH�DO�yUJDQR�HMHFXWRU�VLpQGROHV�H[LJLEOH�

XQD�FRQGXFWD�OR�VXILFLHQWHPHQWH�GLOLJHQWH�FRPR�SDUD�HYLWDU�

SRVLEOHV�GLVIXQFLRQHV�GHULYDGD�GH�VX�DFWXDFLyQ��

����/RV�FLXGDGDQRV�WLHQHQ�GHUHFKR�D�OD�WXWHOD�DGPLQLVWUDWLYD�

HIHFWLYD�TXH�VH�SODVPD�HQ�REWHQHU�XQD�UHVROXFLyQ�

DGPLQLVWUDWLYD�HQ�SOD]R�UD]RQDEOH�\�D�TXH�QR�H[LVWDQ�GLODFLRQHV�

QR�UD]RQDEOHV�\�GHVSURSRUFLRQDGDV�HQ�OD�UHPLVLyQ�GHO�

H[SHGLHQWH�SDUD�HMHFXFLyQ�GH�OD�UHVROXFLyQ�HVWLPDWRULD�GHO�

yUJDQR�HFRQyPLFR�DGPLQLVWUDWLYR��

����1R�H[LVWH�XQD�GLODFLyQ�QR�UD]RQDEOH�\�GHVSURSRUFLRQDGD�

HQ�OD�UHPLVLyQ�GHO�H[SHGLHQWH�SDUD�HMHFXFLyQ�GH�OD�UHVROXFLyQ�

HVWLPDWRULD�GHO�yUJDQR�HFRQyPLFR�DGPLQLVWUDWLYR��FXDQGR�HO�

UHWUDVR�QR�UHVSRQGD�D�QLQJ~Q�WLSR�GH�LQWHQFLRQDOLGDG��PiV�DOOi�

GH�XQ�PHUR�HUURU�GHO�yUJDQR�HFRQyPLFR�DGPLQLVWUDWLYR��(O�

7ULEXQDO�6XSUHPR�DGPLWH�FRPR�H[FXVDV�YiOLGDV�SDUD�HO�UHWUDVR�

OD�H[WUDRUGLQDULD�FDUJD�GH�WUDEDMR�TXH�SHQGH�VREUH�ORV�yUJDQRV�

HFRQyPLFR�DGPLQLVWUDWLYRV��

&RQVLGHUDPRV�TXH�HVWD�GRFWULQD�HV�LPSHFDEOH�VDOYR�HQ�OR�

UHODWLYR�D�OD�DGPLVLyQ�FRPR�H[FXVDV�ORV�SRVLEOHV�HUURUHV�GH�OD�

$GPLQLVWUDFLyQ�\�OD�FDUJD�JHQHUDO�GH�WUDEDMR�GH�ORV�yUJDQRV�

HFRQyPLFR�DGPLQLVWUDWLYRV���

%DMR�HVWD�GHILQLFLyQ�JHQpULFD�HQFRQWUDUiQ�DFRPRGR�

FXDOTXLHU�WLSR�GH�GLVIXQFLyQ�HQ�HO�IXQFLRQDPLHQWR�GH�OD�

$GPLQLVWUDFLyQ�GH�IRUPD�TXH�VH�GHMD�YDFtR�GH�FRQWHQLGR�HO�

GHUHFKR�UHFRQRFLGR��(Q�HIHFWR��QR�FDEH�SODQWHDUVH�TXH�OD�

GHPRUD�R�UHWUDVR�HQ�OD�WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV�

UHVSRQGD�D�XQD�DFWXDFLyQ�SUHPHGLWDGD�R�LQWHQFLRQDGD�GH�OD�

$GPLQLVWUDFLyQ�\D�TXH�GLFKR�FRPSRUWDPLHQWR�QR�WHQGUtD�HQFDMH�

HQ�HO�'HUHFKR�$GPLQLVWUDWLYR�VLQR�HQ�RWUDV�UDPDV�GHO�'HUHFKR���

3RU�WDQWR��OD�WRWDOLGDG�GH�ORV�VXSXHVWRV�TXH�VH�SODQWHDUDQ�HQ�

OD�SUiFWLFD�REHGHFHUiQ�ELHQ�D�HUURUHV�GH�OD�$GPLQLVWUDFLyQ�R�D�

UHWUDVRV�SRU�VREUHFDUJD�GH�WUDEDMR�GH�ORV�yUJDQRV�HFRQyPLFR�±�

DGPLQLVWUDWLYRV���

1R�SDUHFH�MXVWLILFDGR�TXH�XQD�GHILFLHQWH�SODQLILFDFLyQ�GH�OD�

DFWXDFLyQ�DGPLQLVWUDWLYD�GHED�VHU�VRSRUWDGD�SRU�XQ�FLXGDGDQR�

HQ�SDUWLFXODU�Pi[LPH�FXDQGR�QR�H[LVWH�XQD�UHFLSURFLGDG�HQ�OD�

DFWXDFLyQ�GH�ORV�FLXGDGDQRV�HQ�VXV�UHODFLRQHV�FRQ�ODV�

$GPLQLVWUDFLRQHV�3~EOLFDV��(Q�QLQJ~Q�PRPHQWR�VH�UHFRQRFH�

FRPR�VXSXHVWR�GH�H[RQHUDFLyQ�GH�UHVSRQVDELOLGDG�HO�PHUR�

HUURU�R�OD�VREUHFDUJD�GH�WUDEDMR��

/D�DSOLFDFLyQ�GH�XQ�SULQFLSLR�GH�SURSRUFLRQDOLGDG�HQ�HO�SOD]R�

GH�GLODFLyQ�VLQ�KDFHU�FDUJDU�VREUH�ORV�FLXGDGDQRV�OD�FDUJD�GH�

ORV�HUURUHV�DGPLQLVWUDWLYRV�SDUHFH�TXH�KXELHUD�VLGR�PiV�

SRQGHUDGR�\�MXVWLILFDGR�FRQVLGHUDQGR�ORV�LQWHUHVHV�HQ�MXHJR��

(Q�OD�SUiFWLFD�H[LVWHQ�VLWXDFLRQHV�SDWROyJLFDV�HQ�ODV�TXH�VH�

SURGXFHQ�UHWUDVRV�PHGLGRV�HQ�DxRV�HQ�OD�HMHFXFLyQ�GH�

UHVROXFLRQHV�SDUFLDOPHQWH�HVWLPDWRULDV�TXH�VL�VH�DWULEX\HQ�SRU�

OD�$GPLQLVWUDFLyQ�D�PHURV�HUURUHV�TXHGDUtDQ�VXEVDQDGDV�

GHVYLUWXDQGR�HO�FRQWHQLGR�GHO�GHUHFKR�D�XQD�EXHQD�

DGPLQLVWUDFLyQ�TXH�KDEtD�FRQVWUXLGR�FRQ�EXHQ�FULWHULR�HO�

7ULEXQDO�6XSUHPR�HQ�VXV�VHQWHQFLDV�DQWHULRUHV�
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