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$KRUD�ELHQ��UHVSHFWR�D�ORV�GHPiV�&DVDOHV�)DOOHURV�TXH�Vt�XWLOL]DQ�HO�ORFDO�SDUD�ORV�ILQHV�SURSLRV� \� HVSHFtILFRV� GHO� PXQGR� GH� ODV� )DOODV�� HVWD� ,QVWLWXFLyQ� FRQVLGHUD� TXH� ORV�HVWDEOHFLPLHQWRV� GHEHQ� FRQWDU� FRQ� ODV� DGHFXDGDV� PHGLGDV� GH� LQVRQRUL]DFLyQ� SDUD�FXPSOLU� FRQ� ODV� SUHVFULSFLRQHV� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV� &RUWHV�9DOHQFLDQDV��VREUH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��FX\R�DUW�����KDELOLWD�DO�$\XQWDPLHQWR� SDUD� RUGHQDU�� FRPR� PHGLGD� FDXWHODU�� OD� VXVSHQVLyQ� LQPHGLDWD� GHO�IXQFLRQDPLHQWR� GH� OD� IXHQWH� SHUWXUEDGRUD�� KDVWD� TXH� VHDQ� FRUUHJLGDV� ODV� GHILFLHQFLDV�H[LVWHQWHV���
(Q�FRQVHFXHQFLD��SRU�XQ�ODGR��UHVSHFWR�D�ORV�&DVDOHV�)DOOHURV�TXH��GH�IRUPD�FRQVWDQWH��LQWHQVD� \� UHLWHUDGD�� YLHQHQ� IXQFLRQDQGR� FRPR� EDU� R� HVWDEOHFLPLHQWR� PXVLFDO��HQWHQGHPRV�TXH�HO�$\XQWDPLHQWR�GHEH�H[LJLU�OD�OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD��SUHYLD�DGRSFLyQ�GH�ODV�QHFHVDULDV�PHGLGDV�FRUUHFWRUDV�SDUD�HYLWDU�PROHVWLDV�D�ORV�YHFLQRV� SRU�RWUR� ODGR�� HQ� FXDQWR� D� OD� DFWLYLGDG� QRUPDO� TXH� VH� GHVDUUROOD� HQ� ORV� &DVDOHV� )DOOHURV��pVWRV� GHEHQ� FRQWDU� FRQ� ORFDOHV� TXH� FXPSODQ� FRQ� ODV� REOLJDGDV� PHGLGDV� GH�LQVRQRUL]DFLyQ�\�SUHYHQFLyQ�GH�LQFHQGLRV����
(Q� HVWH� VHQWLGR�� UHVXOWDUtD� QHFHVDULR� TXH� HO� $\XQWDPLHQWR� GH� 9DOHQFLD� IRPHQWDUD� OD�LQVWDODFLyQ�GH�PHGLGDV�GH�LQVRQRUL]DFLyQ�GH�ORV� ORFDOHV��D� WUDYpV�GH�OD�FRQFHVLyQ�D� ORV�&DVDOHV�)DOOHURV�GH�VXEYHQFLRQHV��FUpGLWRV�EODQGRV�R�UHLQWHJUDEOHV��R�FXDOTXLHU�RWUR�WLSR�GH� D\XGD� HFRQyPLFD� TXH� SHUPLWD� D� FRUWR� SOD]R�� VREUH� WRGR� D� ORV� TXH� JHQHUDQ� PiV�PROHVWLDV��OD�HYLWDFLyQ�GH�ODV�PLVPDV��
(VWDV� PROHVWLDV� DF~VWLFDV�� FRPR� \D� KD� WHQLGR� RFDVLyQ� GH� DILUPDU� HO� 7ULEXQDO�&RQVWLWXFLRQDO�� HQ� VXV� 6HQWHQFLDV� GH� ��� GH� IHEUHUR� GH� ����� \� ��� GH� PD\R� GH� ������JHQHUDQ�SHUQLFLRVDV�FRQVHFXHQFLDV��SDUD�OD�VDOXG�GH�ODV�SHUVRQDV��DIHFWDQGR�JUDYHPHQWH�D�VX�FDOLGDG�GH�YLGD���
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV���'HVGH�OD�SHUVSHFWLYD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�LPSOLFDGRV��GHEHPRV� HPSUHQGHU� QXHVWUR� DQiOLVLV� UHFRUGDQGR� OD� SRVLEOH� DIHFFLyQ� DO� GHUHFKR� D� OD�LQWHJULGDG� ItVLFD� \� PRUDO�� $� HVWH� UHVSHFWR�� KDEUHPRV� GH� FRQYHQLU� HQ� TXH�� FXDQGR� OD�H[SRVLFLyQ�FRQWLQXDGD�D�XQRV�QLYHOHV�LQWHQVRV�GH�UXLGR�SRQJD�HQ�JUDYH�SHOLJUR�OD�VDOXG�GH� ODV� SHUVRQDV�� HVWD� VLWXDFLyQ� SRGUi� LPSOLFDU� XQD� YXOQHUDFLyQ� GHO� GHUHFKR� D� OD�LQWHJULGDG�ItVLFD�\�PRUDO��DUW�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�



GH� ULHVJR� R� GDxR� SDUD� OD� VDOXG� LPSOLFD� XQD� YXOQHUDFLyQ� GHO� DUW�� ��� &(�� VLQ� HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV��UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD� HQ� SHOLJUR� JUDYH� H� LQPHGLDWR� OD� VDOXG�� SRGUi� TXHGDU� DIHFWDGR� HO� GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
+D\� TXH� QRWDU� TXH� OD� SDVLYLGDG�PXQLFLSDO� DQWH� ORV� HIHFWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG�SURYRFDGRV� SRU� OD� FRQWDPLQDFLyQ� DF~VWLFD� JHQHUDGD� SRU� ORV� &DVDOHV� )DOOHURV�� SXHGH�JHQHUDU� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GHO�$\XQWDPLHQWR�GH� 9DOHQFLD�� FRQ� OD� FRQVLJXLHQWH� REOLJDFLyQ� GH� LQGHPQL]DU� ORV� GDxRV� \� SHUMXLFLRV� ±ItVLFRV��SVLFROyJLFRV�\�PRUDOHV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\����������
1R� KD\� TXH� ROYLGDU� TXH� OD� FRQWDPLQDFLyQ� DF~VWLFD� LQFLGH� SHUQLFLRVDPHQWH� VREUH� HO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV� FRQVWLWXFLRQDOHV� D� OD� SURWHFFLyQ� GH� OD� VDOXG� �DUW�� ����� D� XQ� PHGLR� DPELHQWH�DGHFXDGR� �DUW�� ���� \� D�XQD�YLYLHQGD�GLJQD� �DUW�� ����� SRU� OR�TXH�� UHVXOWD�GH� WRGR�SXQWR�LQHOXGLEOH�VX�ILUPH�SURWHFFLyQ�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLDV�GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� ��� GH� PD\R� GH� ����� \� ��� GH� IHEUHUR� GH� ����� \�6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������
(O� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV� +XPDQRV�� HQ� VX� UHFLHQWH� 6HQWHQFLD� GH� ��� GH�QRYLHPEUH�GH�������KD�YHQLGR�D�UHFRQRFHU�OD�YXOQHUDFLyQ�GHO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�SRU�OD�SDVLYLGDG�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�SDUD�HYLWDU�ORV�UXLGRV�QRFWXUQRV�HQ�HO�EDUULR�GH�6DQ�-RVp��]RQD�DF~VWLFDPHQWH�VDWXUDGD��
(O� DSDUWDGR� ��� GH� OD� UHIHULGD� VHQWHQFLD� UD]RQD� TXH� ³OD� $GPLQLVWUDFLyQ� PXQLFLSDO� GH�9DOHQFLD�DSUREy�HQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�HQ�OD�PDWHULD��PHGLGDV��HQ�SULQFLSLR�DGHFXDGDV� FRQ� HO� ILQ� GH� UHVSHWDU� ORV� GHUHFKRV� JDUDQWL]DGRV�� WDOHV� FRPR� OD� RUGHQDQ]D�UHODWLYD� D� ORV� UXLGRV� \� YLEUDFLRQHV�� 3HUR� GXUDQWH� HO� SHUtRGR� HQ� FXHVWLyQ�� OD�DGPLQLVWUDFLyQ�WROHUy�HO�LQFXPSOLPLHQWR�UHLWHUDGR�GH�OD�UHJXODFLyQ�TXH�HOOD�PLVPD�KDEtD�HVWDEOHFLGR��8QD UHJXODFLyQ�SDUD�SURWHJHU� ORV�GHUHFKRV� JDUDQWL]DGRV� VHUtD�XQD�PHGLGD�LOXVRULD�VL�QR�VH�FXPSOH�GH�IRUPD�FRQVWDQWH�\�HO�7ULEXQDO�GHEH�UHFRUGDU�TXH�HO�&RQYHQLR���WUDWD�GH�SURWHJHU�ORV�GHUHFKRV�HIHFWLYRV�\�QR�LOXVRULRV�R�WHyULFRV��/RV�KHFKRV�GHPXHVWUDQ�TXH�OD�GHPDQGDQWH�VXIULy�XQD�YXOQHUDFLyQ�JUDYH�GH�VX�GHUHFKR�DO�UHVSHWR�GHO�GRPLFLOLR�GHELGD�D�OD�SDVLYLGDG�GH�OD�$GPLQLVWUDFLyQ�IUHQWH�DO�UXLGR�QRFWXUQR�´
/D� FRPHQWDGD� 6HQWHQFLD� GHO� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV� +XPDQRV� GH� ��� GH�QRYLHPEUH� GH� ����� FRQGHQD� DO�$\XQWDPLHQWR� GH�9DOHQFLD� D� SDJDU� DO� YHFLQR� DIHFWDGR�XQD�LQGHPQL]DFLyQ�GH�������HXURV�HQ�FRQFHSWR�GH�SHUMXLFLR�PDWHULDO�\�GDxR�PRUDO��
)LQDOPHQWH� TXHUHPRV�VLJQLILFDU�TXH�OD�&RQVWLWXFLyQ�(XURSHD�UHFRJH��FRPR�XQR�GH�ORV�REMHWLYRV�GH�OD�8QLyQ��ORJUDU�XQ�³QLYHO�HOHYDGR�GH�SURWHFFLyQ�\�PHMRUD�GH�OD�FDOLGDG�GHO�PHGLR� DPELHQWH´� �DUW�� ������ SUHVFULELHQGR� TXH� ³OD� SROtWLFD�PHGLRDPELHQWDO� GH� OD�8QLyQ� � WHQGUi� FRPR� REMHWLYR� XQ� QLYHO� HOHYDGR� GH� SURWHFFLyQ� \� VH� EDVDUi� HQ� ORV�SULQFLSLRV�GH�SUHFDXFLyQ�\�DFFLyQ�SUHYHQWLYD´��DUW��,,,���������



&RPR�PXHVWUD�GH�QXHVWUD�HVSHFLDO�SUHRFXSDFLyQ�\�VHQVLELOLGDG�SDUD�JDUDQWL]DU��QR�OD�PHUD� SURWHFFLyQ�� VLQR� XQD� ³HOHYDGD´� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� TXHUHPRV�VLJQLILFDU�TXH��HQ�OD�FRPSDUHFHQFLD�GHO�6tQGLF�GH�*UHXJHV�DQWH�OD�&RPLVLyQ�(VSHFLDO�GH�ODV�&RUWHV�9DOHQFLDQDV�SDUD�OD�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD��TXH�WXYR�OXJDU�HO� SDVDGR� GtD� ��� GH� HQHUR� GH� ������ SUHVHQWDPRV� XQD� SURSXHVWD� SDUD� LQFOXLU� HQ� HO�(VWDWXWR�GH�$XWRQRPtD�XQ�7tWXOR�(VSHFtILFR�GHGLFDGR�D� ORV�GHUHFKRV�\� OLEHUWDGHV�GH�ODV� YDOHQFLDQDV� \� YDOHQFLDQRV�� HQ� FX\R� DUW�� ���� UHFRJHPRV� ³HO� GHUHFKR� D� XQD�SURWHFFLyQ� HOHYDGD� GHO� PHGLR� DPELHQWH� \� GHO� SDLVDMH�� PHMRUDQGR� VX� FDOLGDG� \�FRQVHUYDFLyQ� FRQ� DUUHJOR� D� ORV� SULQFLSLRV� GH� SUHYHQFLyQ� \� GHVDUUROOR� VRVWHQLEOH�� 6H�JDUDQWL]DUi� OD� H[LVWHQFLD GH� XQ� PHGLR� XUEDQR� \� UXUDO� VDOXGDEOH�� \� OD� XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�´����
(Q� FRQVHFXHQFLD�� KDELGD� FXHQWD� ODV� PROHVWLDV� VRQRUDV� TXH� HVWi� VRSRUWDQGR� GXUDQWH�YDULRV� DxRV� OD� DXWRUD� GH� OD� TXHMD�� ODV� DFWXDFLRQHV� PXQLFLSDOHV� D� GHVSOHJDU� GHEHUtDQ�OOHYDUVH� D� FDER� FRQ� OD� PD\RU� FHOHULGDG� SRVLEOH�� HQ� FXPSOLPLHQWR� GHO� SULQFLSLR� GH�HILFDFLD� TXH� GHEH� UHJLU� OD� DFWXDFLyQ� GH� WRGDV� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� VHJ~Q� OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� HVWLPDPRV� RSRUWXQR� HIHFWXDU� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV�DO�([FPR��$\XQWDPLHQWR�GH�9DOHQFLD�
���� 3RU� XQ� ODGR�� UHVSHFWR� D� ORV� &DVDOHV� )DOOHURV� TXH� GH� IRUPD� FRQVWDQWH� \� UHLWHUDGD�YLHQHQ�IXQFLRQDQGR�FRPR�EDU�R�HVWDEOHFLPLHQWR�PXVLFDO�±FRPR�VHUtD�HO�FDVR�GHO�&DVDO�IDOOHUR� GHQXQFLDGR� HQ� HVWD� TXHMD��� VH� H[LMD� OD� OLFHQFLD� GH� DFWLYLGDG� FDOLILFDGD�� SUHYLD�DGRSFLyQ� GH� ODV� QHFHVDULDV� PHGLGDV� FRUUHFWRUDV� SDUD� HYLWDU� PROHVWLDV� D� ORV� YHFLQRV��RUGHQDGR�� HQWUHWDQWR�� OD� SURKLELFLyQ� GH� GHVDUUROODU� OD� DFWLYLGDG� SURSLD� GH� XQ� EDU� FRQ�DPELHQWDFLyQ�PXVLFDO�KDVWD�TXH�QR�VH�REWHQJD�OD�UHIHULGD�OLFHQFLD��
���� 3RU� RWUR� ODGR�� HQ� FXDQWR� D� OD� DFWLYLGDG� QRUPDO� TXH� VH� GHVDUUROOD� HQ� ORV� &DVDOHV�)DOOHURV�� pVWRV� GHEHQ� FRQWDU� FRQ� ORFDOHV� TXH� FXPSODQ� FRQ� ODV� REOLJDGDV� PHGLGDV� GH�LQVRQRUL]DFLyQ� \� SUHYHQFLyQ�GH� LQFHQGLRV��(Q� HVWH� VHQWLGR�� UHVXOWDUtD�QHFHVDULR�TXH� HO�$\XQWDPLHQWR�GH�9DOHQFLD�IRPHQWDUD�OD�LQVWDODFLyQ�GH�PHGLGDV�GH�LQVRQRUL]DFLyQ�GH�ORV�ORFDOHV�� D� WUDYpV� GH� OD� FRQFHVLyQ� D� ORV� &DVDOHV� )DOOHURV� GH� VXEYHQFLRQHV�� FUpGLWRV�EODQGRV�R�UHLQWHJUDEOHV��R�FXDOTXLHU�RWUR�WLSR�GH�D\XGD�HFRQyPLFD�TXH�SHUPLWD�D�FRUWR�SOD]R��VREUH�WRGR�D�ORV�&DVDOHV�TXH�JHQHUDQ�PiV�PROHVWLDV�DF~VWLFDV��OD�HYLWDFLyQ�GH�ODV�PLVPDV��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�ODV� FLWDGDV� UHFRPHQGDFLRQHV� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH�HVWLPH�SDUD�QR�DFHSWDUODV�� \�HOOR��GH�DFXHUGR�FRQ� OR�SUHYHQLGR�HQ�HO� DUW�� ���GH� OD�/H\���������
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