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6U��'LUHFWRU�
/D�SUHVHQWH�TXHMD�VH�LQLFLD�SRU�HVFULWR�GH�'������� HQ�OD�TXH��VXFLQWDPHQWH��H[SRQtD�TXH�� WUDV� SURFHVR�GH� ILOLDFLyQ� FRQWUDGLFWRULR�� VH� UHFRQRFLy� OD�SDWHUQLGDG� VREUH� VX�KLMD� ������ SRU� HO� -X]JDGR� Q�� �� GH� /OLULD� �$XWR� ������ /D� SDUWH� GLVSRVLWLYD� GH� OD�UHVROXFLyQ� RWRUJDED� DO SDGUH� XQ� UpJLPHQ� GH� YLVLWDV� TXH� FRPSUHQGtD� WRGRV� ORV�YLHUQHV� GHVGH� ODV� ��¶��� KDVWD� ODV� ��¶��� KRUDV�� SHUR� HVWDV� YLVLWDV� KDEUtDQ� GH�UHDOL]DUVH� VLHPSUH� \� HQ� WRGR� OXJDU� HQ� SUHVHQFLD� \� FRPSDxtD� GH� XQD� WHUFHUD�SHUVRQD� GHVLJQDGD� SRU� ORV� VHUYLFLRV� VRFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� (O�PRWLYR�GH�OD�TXHMD�HV�TXH�ORV�6HUYLFLRV�6RFLDOHV�KDQ�FRQWHVWDGR�VHxDODQGR�TXH�QR�GLVSRQHQ� GH� SHUVRQDO� SDUD� WDO� IXQFLyQ� OR� TXH� KD� GDGR� OXJDU� D� TXH� OD� UHVROXFLyQ�MXGLFLDO� VHD� LQHMHFXWDEOH�� (O� DIHFWDGR� WLHQH� FRQRFLPLHQWR� GH� OD� H[LVWHQFLD� GH� XQ�SXQWR�GH�HQFXHQWUR�HQ�9DOHQFLD��SHUR��VHJ~Q�KD�SRGLGR�VDEHU��FRPSUHQGH�VyOR�OD�FDSLWDO��SHUR�QR�ORV�SXHEORV�GH�OD�SURYLQFLD�
/D�'LUHFFLyQ�7HUULWRULDO�FRQVLGHUy�TXH�ODV�YLVLWDV�GHEtDQ�UHDOL]DUVH�HQ�SUHVHQFLD�GH�XQD�WHUFHUD�SHUVRQD�HQ�PRGR�DOJXQR�DMHQD�QL�H[WUDxD�SDUD�OD�PHQRU��FRQRFLGD�GH�OD�QLxD�� /D� LQWHUSUHWDFLyQ� GH� OD� UHVROXFLyQ� MXGLFLDO� QR� REOLJDED�� D� MXLFLR� GH� OD�'LUHFFLyQ� 7HUULWRULDO�� D� TXH� OD� WHUFHUD� SHUVRQD� GHELHUD� VHU� XQ� WUDEDMDGRU� GH� ORV�6HUYLFLRV� 6RFLDOHV� GHO�$\XQWDPLHQWR� GH�/OLULD�� VLQR� TXH� WDOHV�6HUYLFLRV�6RFLDOHV�PXQLFLSDOHV� GHEtDQ� GHVLJQDU� XQD� SHUVRQD� GHO� HQWRUQR� IDPLOLDU� GH� OD� PHQRU�DFHSWDGR�GH�PXWXR�DFXHUGR�SRU�OD�PDGUH�\�SRU�HO�SDGUH�WUDV�HQWUHYLVWDU�D�OD�IDPLOLD�H[WHQVD� PDWHUQD� \� SDWHUQD� R� ELHQ� DPLJRV� DOOHJDGRV� TXH� HVWpQ� GLVSXHVWRV� D� TXH�SUHYDOH]FD� OD�EXHQD�YROXQWDG�\� HO� HQWHQGLPLHQWR� FRQ� HO� ~QLFR�REMHWLYR�GH� ORJUDU�TXH�OD�PHQRU�VXIUD�OR�PHQRV�SRVLEOH�
&RQIHULGR� WUDVODGR� GH� OR� DQWHULRU� DO� LQWHUHVDGR�HO� ���GH� DEULO� GH������� HO�PLVPR�UHPLWLy� FRQWHVWDFLyQ� TXH� WXYR� HQWUDGD� HO� ��� GH� PD\R� GH� ������ HQ� OD� TXH��UHVXPLGDPHQWH��VH�FRQWHQtDQ�ODV�VLJXLHQWHV�DOHJDFLRQHV�

x 4XH�HO�-X]JDGR�GH�/OLULD�UHPLWLy�DO�PXQLFLSLR�GH�/¶(OLDQD�DWHQWR�RILFLR�GH� IHFKD� �� GH� RFWXEUH� GH� ����� FRQ� REMHWR� GH� FXPSOLU� OD� UHVROXFLyQ�MXGLFLDO�� FRQWHVWDGR� HO� &RQFHMDO� 'HOHJDGR� GHO� $\XQWDPLHQWR� TXH� HO�VHUYLFLR�VHUtD�UHDOL]DGR�SRU�OD�3ROLFtD�/RFDO��LQFXPSOLHQGR�OD�PDGUH�HO�UpJLPHQ�GH�YLVLWDV�GDGR�TXH�OD�PDGUH�H[LJtD�TXH�VH�UHDOL]DUD�VLHPSUH�HQ�SUHVHQFLD� GH� WHUFHUD� SHUVRQD� GHVLJQDGD� SRU� ORV� VHUYLFLRV� VRFLDOHV��



GLULJLpQGRVH� QXHYDPHQWH� HO� -X]JDGR� DO�$\XQWDPLHQWR� FRQ� HVWH� ILQ��(O�$\XQWDPLHQWR� FRPXQLFy� DO� -X]JDGR� TXH� FDUHFtDQ� GH� SHUVRQDO� SDUD�OOHYDU�D�HIHFWR�HVWH�VHUYLFLR�
x 9LVWR� OR� DQWHULRU�� HO� -X]JDGR� VH� GLULJLy� D� OD� &RQVHOOHULD� GH� %LHQHVWDU�6RFLDO� TXH�PDQLIHVWy� TXH� ³ORV� VHUYLFLRV� SDUD� DWHQGHU� GLFKD� QHFHVLGDG�SRGUtDQ�GHULYDU�GHO�PLVPR�D\XQWDPLHQWR�GH�/OLULD�GHQWUR�GHO�SURJUDPD�GH� D\XGD� D� GRPLFLOLR� R� UHPLWLU� D� ORV� SURJHQLWRUHV� DO� SURJUDPD�GHQRPLQDGR� SXQWR� GH� HQFXHQWUR� GH� 9DOHQFLD�� HVFULWR� GH� IHFKD� �� GH�HQHUR� GH� ������ (O� GHQRPLQDGR� SXQWR� GH� HQFXHQWUR� VH� SUHVWD�� VLQ�HPEDUJR�� H[FOXVLYDPHQWH� SDUD� YHFLQRV� GH� OD� FDSLWDO�� HQFRQWUiQGRVH�FRODSVDGR�
x /R�FLHUWR�HV�TXH��VHJ~Q�UHILHUH�HO� LQWHUHVDGR��GXUDQWH� WRGR�HVH�SHUtRGR�QR�SXGR�YHU�D�VX�KLMD��DFXGLHQGR�WRGRV�ORV�YLHUQHV�DO�GRPLFLOLR�FRQ�OD�3ROLFtD�/RFDO��FRQ�HO�PLVPR�UHVXOWDGR�QHJDWLYR�H[SXHVWR�DQWHULRUPHQWH�
x )LQDOPHQWH�� HQ� IHFKD���GH�PDU]R�GH������� ORV�VHUYLFLRV�VRFLDOHV�GH� OD�0DQFRPXQLGDG� GH� &DPS� GH� 7XULD� DFHSWDQ� HO� FDVR� \� GHVGH� HO� �� GH�PDU]R�GH������FRPLHQ]D�HO�UpJLPHQ�GH�YLVLWDV�FRQ�OD�KLMD�

5HILHUH� HO� LQWHUHVDGR� TXH� GHVGH� HO� PHV� GH� VHSWLHPEUH� HQ� TXH� VH� GLFWD� OD�UHVROXFLyQ�MXGLFLDO�KDVWD�HO�PHV�GH�PDU]R�QR�KD�SRGLGR�YHU�D�VX�KLMD�GH�SRFRV�PHVHV�SRUTXH�QR�VH�KD�GHVLJQDGR�XQ�IXQFLRQDULR�GH�VHUYLFLRV�VRFLDOHV�SDUD�TXH�OH�DFRPSDxH�
3RU� ~OWLPR�� UHVHxDU� TXH� HO� LQIRUPH� GH� OD� &RRUGLQDGRUD� GHO�'HSDUWDPHQWR� GH�%LHQHVWDU�6RFLDO�HPLWLGR�HO����GH�PDU]R�GH������HVWDEOHFH�OD�EXHQD�GLVSRVLFLyQ�\�FDSDFLGDG�GHO�SDGUH�SDUD�GDU�UHVSXHVWD�DGHFXDGD�D�ODV�VLWXDFLRQHV�TXH�VH�KDQ�LGR� SUHVHQWDQGR� \� OD� QHFHVLGDG� GH� DPSOLDU� OD� LQWHJUDFLyQ� GH� OD� PHQRU� HQ� OD�IDPLOLD�SDWHUQD
3DUHFH� UD]RQDEOH� HVWDEOHFHU� ODV� VLJXLHQWHV� &216,'(5$&,21(6� VREUH� OR�DQWHULRU�
1R�FDEH�GXGD�GH�TXH�OD�&RPXQLGDG�9DOHQFLDQD�HVWi�UHDOL]DQGR�XQ�HVIXHU]R�HQ�RUGHQ�D�OD�E~VTXHGD�GH�VROXFLRQHV�TXH�SHUPLWDQ�OD�PLQLPL]DFLyQ�GH�ORV�HIHFWRV�QHJDWLYRV� TXH� SURGXFHQ� ORV� FRQIOLFWRV� IDPLOLDUHV��%XHQD� SUXHED� GH� HOOR� HV� OD�/H\� �������� GH� ��� GH� QRYLHPEUH� UHJXODGRUD� GH� OD� PHGLDFLyQ� IDPLOLDU� HQ� HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��QRUPD�TXH�UHFRJH�OD�5HFRPHQGDFLyQ�GHO�&RPLWp� GH�0LQLVWURV� GHO� &RQVHMR� GH� (XURSD� GH� ��� GH� HQHUR� GH� ����� 5�����VREUH��OD��PHGLDFLyQ��IDPLOLDU��\��TXH�HQWURQFD�FRQ�ORV�HVIXHU]RV�GHO�&RQVHMR�GH�(XURSD� GH� UHIRU]DU� ORV� GHUHFKRV� GH� ORV� PHQRUHV� FRPR� OR� GHPXHVWUD� HO�&RQYHQLR�(XURSHR�VREUH�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV�GH����GH�HQHUR�GH�������FX\R�DUWtFXOR����UHVDOWD�HO�GHEHU�GH� ODV�SDUWHV�GH�SURPRYHU� OD�PHGLDFLyQ�\�RWURV�SURFHVRV�GLIHUHQWHV�D�ORV�MXGLFLDOHV�SDUD�UHVROYHU�ODV�GLVSXWDV�FRQFHUQLHQWHV� D� ORV� PHQRUHV�� $XQTXH� GLFKR� FRQYHQLR� WRGDYtD� QR� KD� VLGR�UDWLILFDGR� SRU� (VSDxD�� QR� FDEH� GXGD� GH� TXH� WLHQH� XQ� LQGXGDEOH� YDORU� GH�RULHQWDFLyQ�



6LQ�HPEDUJR��QR�QRV�KDOODPRV�DTXt�HQ�HO�PDUFR�SURSLDPHQWH�GH�OD�PHGLDFLyQ��GH�HVHQFLD�SURSLDPHQWH�YROXQWDULD��DUWtFXOR���GH�OD�/H\���VLQR�HQ�HO�PDUFR�GH�OD�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV�MXGLFLDOHV�TXH�DIHFWDQ�D�ODV�UHODFLRQHV�SHUVRQDOHV�GH�ORV�PHQRUHV�
6RQ�PXFKDV� ODV� FDXVDV� GHO� LQFXPSOLPLHQWR� GH� ODV� UHVROXFLRQHV� MXGLFLDOHV� HQ�HVWD� PDWHULD�� /DV� PDV� IUHFXHQWHV� UHPLWHQ� D� VLWXDFLRQHV� GH� ULHVJR� SDUD� OD�LQWHJULGDG� GHO� PHQRU�� LQFXPSOLPLHQWRV� SRU� SDUWH� GHO� WLWXODU� GHO� GHUHFKR� GH�YLVLWDV�R�ODV�GHULYDGDV�GH�OD�PDQLSXODFLyQ�SVLFROyJLFD�GHO�PHQRU��(Q� PXFKRV� GH� HVWRV� FDVRV�� ORV� MXHFHV� VH� YHQ� LPSRWHQWHV� SDUD� ORJUDU� VX�FXPSOLPLHQWR�� /RV� UHPHGLRV� OHJDOHV� DO� XVR� VXHOHQ� VHU� HO� UHTXHULPLHQWR� DO�LQFXPSOLGRU�\�HO�SRVWHULRU�WHVWLPRQLR�SHQDO�SRU�GHVREHGLHQFLD��UHPHGLR�DO�TXH�VH�KD�DFXGLGR�HQ�HO�FDVR�SUHVHQWH��FRPR�GHPXHVWUD� OD�GRFXPHQWDFLyQ�REUDQWH�HQ� OD� TXHMD��� ODV� HQWUHJDV� GH� ORV� PHQRUHV� HQ� &RPLVDUtDV�� -X]JDGRV��GHSHQGHQFLDV�GH�OD�*XDUGLD�&LYLO�R�HO�DX[LOLR�PDWHULDO�GH�ODV�IXHU]DV�GHO�RUGHQ�S~EOLFR�� (Q� RWURV� FDVRV� VH� DFXGH� D� VROXFLRQHV� PDWHULDOHV� FRPR� VRQ�FRPSDUHFHQFLDV� HQ� HO� SURSLR� MX]JDGR� R� HO� UHFXUVR� D� FHQWURV� GH� PHGLDFLyQ�IDPLOLDU� R� OD� VROXFLyQ�� VREUH� WRGR� XWLOL]DGD� SRU� ORV� -X]JDGRV� GH� 3ULPHUD�,QVWDQFLD�XELFDGRV�IXHUD�GH�ODV�FDSLWDOHV�GH�SURYLQFLD��GH�DFXGLU�D�ORV�VHUYLFLRV�VRFLDOHV�PXQLFLSDOHV��
1LQJXQR� GH� HVWRV� PHGLRV� VXHOH� UHVXOWDU� HILFD]� FRQWUD� ORV� LQFXPSOLGRUHV�UHLWHUDGRV�� (Q� PXFKRV� FDVRV�� SHVH� D� OD� FRODERUDFLyQ� GH� SURIHVLRQDOHV�GHVLQWHUHVDGRV�TXH�DFW~DQ� LQFOXVR�IXHUD�GH�KRUDULR�GH�WUDEDMR�GH�ORV�VHUYLFLRV�PXQLFLSDOHV��OR�FLHUWR�HV�TXH�WDOHV�VHUYLFLRV�SUHFLVDQ�GH�XQD�HVSHFLDOLGDG�WDQWR�HQ�IRUPDFLyQ�FRPR�HQ�HVSDFLRV�GH�HQFXHQWUR�TXH�H[FHGH�GH�VXV�SRVLELOLGDGHV�UHDOHV�
)UHQWH� D� HVWD� SUREOHPiWLFD� KDQ� VXUJLGR� ORV� GHQRPLQDGRV� ³SXQWRV� GH�HQFXHQWUR´�� 'LFKRV� UHFXUVRV� WLHQHQ� DPSOLD� WUDGLFLyQ� LQWHUQDFLRQDO�� $Vt��FHQWUDGRV� SUHIHUHQWHPHQWH� HQ� FULWHULRV� GH� VHJXULGDG� \� SUHVHUYDFLyQ� GH� ORV�PHQRUHV�GH�SRVLEOHV�SHUWXUEDFLRQHV�ItVLFDV�R�SVLFROyJLFDV��SRGHPRV�HQFRQWUDU�HVWH� WLSR�GH� UHFXUVRV�HQ�(VWDGRV�8QLGRV��&DQDGi��$XVWUDOLD�\�1XHYD�=HODQGD��(O� PRGHOR� HXURSHR� VH� HQFXHQWUD� FHQWUDGR� HQ� HO� REMHWLYR� GH� IDYRUHFHU� ODV�UHODFLRQHV�SDWHUQR�ILOLDOHV��/DV�H[SHULHQFLDV�HQ�(VSDxD�KDQ�VHJXLGR�HQ HVHQFLD�HO� PRGHOR� IUDQFpV�� FX\R� SULPHU� FHQWUR� GDWD� GHO� DxR� ������ VXSHUDQGR� HQ� OD�DFWXDOLGDG�HO�FHQWHQDU�HQ�WRGR�HO�WHUULWRULR�JDOR��(O�SULPHU�SXQWR�GH�HQFXHQWUR�HQ� (VSDxD� VH� FUHy� HQ� 9DOODGROLG� HQ� ������ H[SHULHQFLD� TXH� WXYR� DFRJLGD� HQ�RWURV�SXQWRV�GHO�WHUULWRULR�FRPR�0iODJD��6DQ�6HEDVWLiQ��%LOEDR��%DUFHORQD����HQ�OD�DFWXDOLGDG�VRQ�SRFDV�ODV�SURYLQFLDV�HVSDxRODV�TXH�QR�FXHQWDQ�FRQ�XQ�FHQWUR�GH�3XQWR�GH�(QFXHQWUR�)DPLOLDU�
(Q�9DOHQFLD� FDSLWDO� VH� VXVFULELy� HO� ��� GH� MXOLR� GH������XQ�&RQYHQLR�SDUD� OD�FUHDFLyQ� GH� XQ�3XQWR� GH�(QFXHQWUR�)DPLOLDU� ILQDQFLDGR�SRU� HO�$\XQWDPLHQWR�GH�9DOHQFLD�\�OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO�TXH�IXH�VXVFULWR�WDPELpQ�SRU�HO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� \� SRU� ORV� &ROHJLRV� 3URIHVLRQDOHV� GH�$ERJDGRV��3VLFyORJRV�\�'LSORPDGRV�HQ�7UDEDMR�6RFLDO
/D�GHILQLFLyQ�GHO�SURJUDPD�3XQWR�GH�(QFXHQWUR��TXH�VLJXH�ODV�RULHQWDFLRQHV�GH�ORV�UHVWDQWHV�\D�PHQFLRQDGRV��VH�FRQWLHQH�HQ�OD�FOiXVXOD�SULPHUD�GHO�FRQYHQLR��



OXJDU�QHXWUDO�SDUD�OD�HMHFXFLyQ�GH�ORV�UHJtPHQHV�GH�YLVLWDV�HQ�ODV�VLWXDFLRQHV�GH� UXSWXUD� GHO� Q~FOHR� IDPLOLDU�� TXH� IDYRUH]FD�� EiVLFDPHQWH�� HO� GHUHFKR�IXQGDPHQWDO�GHO�PHQRU�D�PDQWHQHU�OD�UHODFLyQ�FRQ�DPERV�SURJHQLWRUHV�X�RWURV�SDULHQWHV� R� DOOHJDGRV� DXWRUL]DGRV� OHJDOPHQWH�� HVWDEOHFLHQGR� ORV� YtQFXORV�QHFHVDULRV� SDUD� VX� EXHQ� GHVDUUROOR� ItVLFR�� DIHFWLYR� \� HPRFLRQDO� \� SDUD�SUHSDUDU�D�ORV�SDGUHV�SDUD�TXH��HQ�XQ�IXWXUR��SXHGDQ�PDQWHQHU�OD�UHODFLyQ�FRQ�VXV� KLMRV� FRQ� SOHQD� DXWRQRPtD�� (O� SURJUDPD� IDFLOLWD� XQD� VHULH� GH� VHUYLFLRV� \�HVWi� DWHQGLGR� SRU� XQ� HTXLSR� PXOWLSURIHVLRQDO� FRPSXHVWR� SRU� DERJDGRV��SVLFyORJRV��GLSORPDGRV�HQ�7UDEDMR�6RFLDO�\�DX[LOLDUHV�DGPLQLVWUDWLYRV��HVWDQGR�DELHUWD�OD�SRVLELOLGDG�GH�FRQWDU�FRQ�HO�DSR\R�GH�SHUVRQDO�YROXQWDULR�
/D� H[WHQVLyQ� GHO� SURJUDPD� D� RWUDV� ORFDOLGDGHV� HV�� VLQ� GXGD�� XQ� REMHWLYR� D�UHDOL]DU��PXHVWUD�GH�HOOR�HV�HO�FUHDGR�WDPELpQ�HQ�OD�ORFDOLGDG�GH�$OLFDQWH��6LQ�HPEDUJR��HVWD� VROXFLyQ� WRGDYtD�QR�KD�SRGLGR� OOHJDU�D�PXFKRV�DIHFWDGRV�GH� OD�&RPXQLGDG� 9DOHQFLDQD� DO� HQFRQWUDUVH� HO� GHVDUUROOR� GH� OD� UHG� HQ� XQ� HVWDGLR�LQLFLDO��1R�FDEH�GXGD�GH�TXH�VH�WUDWD�GH�XQ�VHUYLFLR�VRFLDO�HVSHFLDOL]DGR�FRQ�ODV�FDUDFWHUtVWLFDV�GHO� DUWtFXOR����GH� OD�/H\���������GH����GH� MXQLR�SRU� OD�TXH� VH�UHJXOD� HO� 6LVWHPD� GH� 6HUYLFLRV� 6RFLDOHV� HQ� HO� iPELWR� GH� OD� &RPXQLGDG�9DOHQFLDQD� \� GH� ODV� FRPSHWHQFLDV� GH� OD� *HQHUDOLWDW� HQ� PDWHULD� GH� JHVWLyQ��FRRUGLQDFLyQ�GH�DFWXDFLRQHV�GH� ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�S~EOLFDV�\�GH�OD�LQLFLDWLYD�SULYDGD�\�HVWDEOHFLPLHQWR�GH�ORV�PtQLPRV�GH�FDOLGDG�GH�ORV�FHQWURV�\�VHUYLFLRV��DUWtFXORV���\����GH�OD�UHIHULGD�/H\��
(VWDPRV�KDEODQGR�GH�GHUHFKRV�GH�VLQJXODU�UHOHYDQFLD��(O�GHUHFKR�GH�ORV�SDGUHV�GH�UHODFLRQDUVH�FRQ�ORV�KLMRV�UHVXOWD�HVSHFLDOPHQWH�FRQWHPSODGR�HQ�HO�DUWtFXOR��� GHO� &RQYHQLR� (XURSHR� GH�'HUHFKRV�+XPDQRV� \� WLHQH� UHIOHMR� HQ� GLIHUHQWHV�DSDUWDGRV� GH� QXHVWUD� UHJXODFLyQ� SRVLWLYD� FRPR� ORV� DUWtFXORV� ��� \� ���� GHO�&yGLJR� &LYLO� (VWH� GHUHFKR� QR� HV� VyOR� GH� ORV� DGXOWRV�� HV� XQ� GHUHFKR�SULPRUGLDOPHQWH� GH� ORV� PHQRUHV�� FRPR� OR� GHPXHVWUD� HO� DUWtFXOR� ���� GH� OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�1LxR�
(Q� FDVR� GH� FRQIOLFWR�� HV� HYLGHQWH� TXH� SUHYDOHFH� HO� LQWHUpV� GHO� PHQRU� VREUH�FXDOTXLHU�RWUR��FRPR�OR�GHPXHVWUD�HO�DUWtFXOR�����\���GH�OD�FLWDGD�&RQYHQFLyQ�R�ORV� DUWtFXORV� �� \� ����� GH� OD� /H\�2UJiQLFD� ������� GH� 3URWHFFLyQ� -XUtGLFD� GHO�0HQRU��/D�GRFWULQD�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��GH�DFXHUGR�FRQ� HO� SiUUDIR� VHJXQGR� GHO� DUWtFXOR� �� GHO� &RQYHQLR� (XURSHR�� RWRUJD� D� ORV�WULEXQDOHV� QDFLRQDOHV� FRPSHWHQFLD� SDUD� UHVWULQJLU� R� H[FOXLU� HVWH� GHUHFKR� GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�FRQ�OD�OH\�VLHPSUH�TXH�VHD�XQD�PHGLGD�QHFHVDULD�HQ�XQD�VRFLHGDG�GHPRFUiWLFD�
([LVWHQ� IRUPDV� GLIHUHQWHV� GH� HVWDEOHFHU� HVWDV� UHVWULFFLRQHV�� XQD� GH� ODV� PiV�IUHFXHQWHV�HV�HVWDEOHFHU�XQ�FRQWDFWR�VXSHUYLVDGR�HQ�FLHUWRV�FDVRV�FRPR�FXDQGR�H[LVWH� ULHVJR�GH�DEXVR��YLROHQFLD�R�� FRPR�HV�HO� FDVR�SUHVHQWH��HO�SDGUH�QR�KD�YLVWR� DO� QLxR� GXUDQWH� XQ� SHUtRGR� SURORQJDGR� \� HV� QHFHVDULR� XQ� SURFHVR� GH�DGDSWDFLyQ� GHO�PHQRU� FRQ� HO� ILQ� GH� DFRVWXPEUDUVH� D� OD� QXHYD� VLWXDFLyQ�� /RV�FRQWDFWRV�VXSHUYLVDGRV�UHTXLHUHQ�OD�H[LVWHQFLD�GH�FRQGLFLRQHV�EiVLFDV�SDUD�VX�HMHUFLFLR�� WDQWR� GH� SHUVRQDO� FRPR� GH� OXJDUHV� GRQGH� UHDOL]DUOR�� � (O� FRQWDFWR�VXSHUYLVDGR� GHEH� QRUPDOPHQWH� VHU� GH� QDWXUDOH]D� WHPSRUDO�� YHULILFDUVH� HQ� XQ



OXJDU� QHXWUDO� \� GHEH� VHU� SHULyGLFDPHQWH� HYDOXDGR� FRQ� REMHWR� GH� DVHJXUDU� VX�UHDOL]DFLyQ�HQ�EHQHILFLR�GHO�PHQRU�
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