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&RPR� FRQVHFXHQFLD� GHO� LQFLGHQWH� SURGXFLGR� HO� OXQHV� ��� GH� MXOLR� GH� ����� HQ� XQ�SDODFHWH� VLWXDGR� HQ� OD� $YHQLGD� GH� %XUMDVRW� GH� 9DOHQFLD�� MXQWR� DO� SDUTXH� GH�%HQLFDODS�� HQ� HO� TXH� VH� SURGXMR� HO� LQFHQGLR� GH� VX� VHJXQGD� 3ODQWD�� WXYLPRV�FRQRFLPLHQWR�GHO�GHIHFWXRVR�HVWDGR�GH�FRQVHUYDFLyQ�GH� HVWH� LQPXHEOH�� FRQRFLGR�SRSXODUPHQWH� FRPR� ³6DXGt� 3DUN´�� (O� HGLILFLR� SUHVHQWD� YDORUHV� FXOWXUDOHV� H�KLVWyULFRV�FRUUHVSRQGLHQWHV�D�OD�DUTXLWHFWXUD�WUDGLFLRQDO�YDOHQFLDQD�
(Q� ORV� ~OWLPRV� DxRV� HO� HGLILFLR� KD� VLGR� LOHJDOPHQWH� RFXSDGR� SRU� FLXGDGDQRV� VLQ�WtWXOR� DOJXQR�� JHQHUDQGR� SUREOHPDV� GH� LQVHJXULGDG� HQ� HO� YHFLQGDULR�� DVt� FRPR�DFHQWXDQGR�HO�JUDGR�GH�GHWHULRUR�GHO�LQPXHEOH�\�VXV�DOUHGHGRUHV��ODV�FRQGLFLRQHV�KLJLpQLFR� VDQLWDULDV� GHO� PLVPR� QR� VRQ� DVt� PLVPR� DFHSWDEOHV�� /RV� YHFLQRV� KDQ�YHQLGR�UHLWHUDGDPHQWH�GHQXQFLDQGR�HO�HVWDGR�GH�GHWHULRUR�GHO�LQPXHEOH��VLQ�TXH�HO�$\XQWDPLHQWR� GH�9DOHQFLD� R� OD� &RQVHOOHUtD� GH� &XOWXUD� KD\DQ� DGRSWDGR� KDVWD� HO�PRPHQWR�PHGLGDV�VXILFLHQWHV�
5HFLELPRV�GH� OD�&RQVHOOHUtD�GH�&XOWXUD� LQIRUPH�HQ�HO�TXH�VH�QRV�FRPXQLFDQ�VXV�DFWXDFLRQHV�UHVSHFWR�DO�LQPXHEOH��5HFRQRFH�OD�$GPLQLVWUDFLyQ�QR�KDEHU�UHDOL]DGR�DFWXDFLyQ� DOJXQD�VREUH� HO�PLVPR�DQWHV�GHO� LQFLGHQWH��&RQ�PRWLYR�GHO�PLVPR�� VH�VROLFLWy� LQIRUPDFLyQ� DO� $\XQWDPLHQWR� GH� 9DOHQFLD� TXH� UHPLWLy� LQIRUPH�FRPSUHQVLYR� ~QLFDPHQWH� GH� OD� LQWHUYHQFLyQ� GH� ORV� ERPEHURV�� SRU� OR� TXH� OD�&RQVHOOHUtD�YROYLy� D� UHTXHULU� LQIRUPDFLyQ��(O�$\XQWDPLHQWR� UHPLWLy� HQWRQFHV�XQ�VHJXQGR� LQIRUPH� HQ� HO� TXH� VHxDODED� TXH� HO� LQPXHEOH� FXHQWD� FRQ� XQD� SURWHFFLyQ�PHUDPHQWH�XUEDQtVWLFD��VL�ELHQ�FXDOLILFDGD��³SURWHFFLyQ�HVWUXFWXUDO��´��
6HxDOD�OD�&RQVHOOHUtD�TXH�GLFKR�LQPXHEOH�QR�HVWi�LQFOXLGR�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�FRPR�%LHQ�GH�5HOHYDQFLD�/RFDO��SRU�OR�TXH�VX�SURWHFFLyQ� GHEH� DUELWUDUVH� H[FOXVLYDPHQWH� SRU� HO� $\XQWDPLHQWR� D� WUDYpV� GHO�&DWiORJR�PXQLFLSDO� GH� ELHQHV� \� HVSDFLRV� SURWHJLGRV�� GHELHQGR� JDUDQWL]DU� SRU� VX�SDUWH� HO� FXPSOLPLHQWR� GHO� GHEHU� GH� FRQVHUYDFLyQ� GH� ORV� WLWXODUHV� GRPLQLFDOHV��LQGLFD� HVWH� 2UJDQLVPR�� ³HVWD� &RQVHOOHUtD� QR� KD� HPSUHQGLGR� DFWXDFLRQHV�



DGPLQLVWUDWLYDV�DO� UHVSHFWR��DO� YHQLU�GHOLPLWDGDV�SRU�HO�SODQHDPLHQWR�HQ�YLJRU�\�SRU�OD�OHJLVODFLyQ�XUEDQtVWLFD�ODV�SRVLELOLGDGHV�GH�DFWXDFLyQ´�
(O�$\XQWDPLHQWR�GH�9DOHQFLD�QRV�UHPLWH�LQIRUPHV�GH�WUHV�GH�VXV�'HSDUWDPHQWRV��GH�ORV�TXH�VH�GD�FXHQWD�D�FRQWLQXDFLyQ�
(O�6HUYLFLR�GH�3DWULPRQLR�+LVWyULFR�QRV�GD�WUDVODGR�GH�XQ�LQIRUPH�HPLWLGR�SRU�HO�-HIH�GH�OD�6HFFLyQ�GH�0XVHRV�\�0RQXPHQWRV�GH����GH�DJRVWR�GH�������HQ�HO�TXH�VH�LQGLFD�³TXH�ORV�YDORUHV�FXOWXUDOHV�H�KLVWyULFR�DUWtVWLFRV�GHO�LQPXHEOH��DIHFWDGR�GH�XQ� FRQVLGHUDEOH� HVWDGR� GH� GHJUDGDFLyQ�� DSDUHQWDQ� VHU� LUUHOHYDQWHV� R� DO� PHQRV��FDUHQWHV� GH� VXILFLHQWH� DQWLJ�HGDG� H� LQWHUpV� DUWtVWLFR�� /R� TXH� QR� HV� yELFH� SDUD�SRVWXODU� VX� FRQVHUYDFLyQ� \� FRQVHFXHQWHPHQWH� UHKDELOLWDFLyQ� D� ORV� HIHFWRV�� HQ� OR�SRVLEOH�� GH� VX� DSURYHFKDPLHQWR� SDUD� ILQHV� FXOWXUDOHV�� LQFOX\HQGR� HQ� GLFKD�SURSXHVWD�GH�FRQVHUYDFLyQ�HO�FRQMXQWR�LQWHJUDGR�SRU�HO�HVSDFLRVR�MDUGtQ�\�FHUFD�\�YHUMDV�TXH�OR�FLUFXQGDQ��GDGR�HO�HYLGHQWH�LQWHUpV�DPELHQWDO�GHO�FLWDGR�HQWRUQR´�
(O�6HUYLFLR�GH�3ODQHDPLHQWR�LQIRUPD�TXH�HO�VXHOR�GRQGH�VH�XELFD�HO� LQPXHEOH�HV�QR� XUEDQL]DEOH�� VLVWHPD� JHQHUDO� GH� HVSDFLR� OLEUH� �SDUD� DPSOLDFLyQ� GHO� 3DUTXH�%HQLFDODS��� VLHQGR� VX� XVR� HO� GH� VLVWHPD� ORFDO� GH� VHUYLFLR� S~EOLFR�� \� HOHPHQWR�SURWHJLGR� GH� XVR� GRWDFLRQDO� FRQ� QLYHO� GH� SURWHFFLyQ� ��� EiVLFD� HVWUXFWXUDO�� (O�HGLILFLR�HVWi FDWDORJDGR�
(O�6HUYLFLR�GH�'LVFLSOLQD�8UEDQtVWLFD�DFRPSDxD� LQIRUPH� WpFQLFR�HQ�HO�TXH��HQWUH�RWURV�DVSHFWRV��VH�GHVWDFD�TXH�HO�LQFHQGLR�QR�DIHFWy�D�OD�HVWUXFWXUD�GHO�LQPXHEOH��\�VH� GD� FXHQWD� GH� ODV� LQWHUYHQFLRQHV� UHDOL]DGDV� HQ� ORV� ~OWLPRV� DxRV� SRU� HO�'HSDUWDPHQWR��6H�KDFH�FRQVWDU�TXH�HO����GH�PDU]R�GH������IXH�GHFODUDGD�OD�UXLQD�WpFQLFD�GHO�HGLILFLR��\�VH�RUGHQy�D�OD�SURSLHGDG�D�VROLFLWDU�OLFHQFLD�GH�LQWHUYHQFLyQ�HQ�EDVH�D�OD�FDWDORJDFLyQ�GHO�LQPXHEOH��
/D� 6HQWHQFLD� GHO� 76-� GH� ��� GH� PD\R� GH� ����� DQXOy� HVWH� DFXHUGR� PXQLFLSDO��&RQVXOWDGD�HVWD�6HQWHQFLD��VH�REVHUYD�FyPR�HO�7ULEXQDO�DQXOy�HO�DFWR�WRPDQGR�HQ�FRQVLGHUDFLyQ� TXH� KDELpQGRVH� GHFODUDGR� OD� UXLQD� GHO� LQPXHEOH�� \� VLHQGR� GH�DSOLFDFLyQ�ORV�SUHFHSWRV�TXH�ULJHQ�OD�FXHVWLyQ�HQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�6XHOR� GH� ����� ±\� QR� OD� /5$8� DO� KDEHUVH� LQLFLDGR� HO� H[SHGLHQWH� DQWHV� GH� VX�HQWUDGD�HQ�YLJRU���QR�VRQ�DSOLFDEOHV� ODV�SDXWDV�GH�LQWHUYHQFLyQ�TXH�OD� OHJLVODFLyQ�DXWRQyPLFD� YDOHQFLDQD� HVWDEOHFH� SDUD� ORV� HGLILFLRV� FDWDORJDGRV� HQ� VLWXDFLyQ� GH�UXLQD��VLQR�ODV�PiV�UHVWULFWLYDV�HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�HVWDWDO��
3RU� HOOR�� HO� 7ULEXQDO� FRQFOX\H� TXH�� VLJXLHQGR� XQD� GRFWULQD� MXULVGLFFLRQDO�FRQVROLGDGD�� ³GHFODUDGD� OD� UXLQD�� FHVD� SDUD� HO� SURSLHWDULR� WRGR� GHEHU� GH�FRQVHUYDFLyQ��GH�PDQHUD�WDO�TXH�OHJDOPHQWH���VyOR�VH�OH�SXHGH�LPSRQHU�HO�GHEHU�GH�GHPROLFLyQ�� 6L� OD� $GPLQLVWUDFLyQ� GHFLGH�� FRPR� OR� KD� KHFKR� HQ� HO� VXSXHVWR� GH�DXWRV�� DO� QR� LPSRQHU� HO� GHEHU� GH� GHPROLFLyQ�� OD� FRQVHUYDFLyQ� GHO� HGLILFLR��FXDOTXLHU� PHGLGD� GHVWLQDGD� D� PDQWHQHUOR� HQ� SLH� GHEH� FRUUHU� GH� VX� FXHQWD��Pi[LPH� HQ� HO� FDVR� GH� DXWRV�� HQ� HO� TXH� OD� $GPLQLVWUDFLyQ� XUEDQtVWLFD� SURWHJH�HVSHFtILFDPHQWH� DO� HGLILFLR� SDUD� GHVWLQDUOR� D� XQ� VLVWHPD� ORFDO� GH� VHUYLFLRV�S~EOLFRV�� GH� IRUPD� TXH� OD� ~QLFD� EHQHILFLDGD� HQ� OD� FRQVHUYDFLyQ� HV� OD� SURSLD�



$GPLQLVWUDFLyQ�� SRU� OR� TXH� UHVXOWD� SDUDGyMLFR� TXH� VH� OH� LPSRQJD� DO� SURSLHWDULR�GHEHUHV�GH�FRQVHUYDFLyQ�\�PHGLGDV�SUHFDXWRULDV�GHVWLQDGDV�D�FRQVHUYDUOR´�
'DGD� OD� FXDOLGDG�GH�³FRVD� MX]JDGD´�GH� ORV�KHFKRV�H[SXHVWRV�� HVWD� ,QVWLWXFLyQ�QR�HQWUDUi� D� YDORUDU� VX� FRQWHQLGR�� OLPLWiQGRVH� D� HIHFWXDU� ODV� UHFRPHQGDFLRQHV�SHUWLQHQWHV�HQ�OR�UHODWLYR�D�OD�LQWHUYHQFLyQ�PXQLFLSDO�\�DXWRQyPLFD�SRVWHULRU�D�OD�FLWDGD�6HQWHQFLD��
(O�LQIRUPH�FRQFOX\H�HQ�TXH�GDGD�OD�FDOLILFDFLyQ�GHO�LQPXHEOH�FRPR�GRWDFLRQDO��\�WHQLHQGR�HQ�FXHQWD�OD�6HQWHQFLD�GHO�76-�GH����GH�PD\R�GH�������VH�UHFRPLHQGD�OD�H[SURSLDFLyQ�GHO�LQPXHEOH��
6H�VHxDOD�TXH�HQ�LQVSHFFLRQHV�SRVWHULRUHV�D�OD�6HQWHQFLD�VH�FRQVWDWy�TXH�HO�HVWDGR�GHO� LQPXHEOH� KDEtD� HPSHRUDGR� UHVSHFWR� D� VX� VLWXDFLyQ� FRPSUREDGD� HQ� ����� \�������([LVWtDQ�RFXSDV��EDVXUDV��HQVHUHV��HWF��\�GHEtD�UHYLVDUVH�HO�DSXQWDODPLHQWR��ODV� GHILFLHQFLDV� REVHUYDGDV� HQ� DQWHULRUHV� LQIRUPHV� KDEtDQ� HPSHRUDGR�� \� ODV�FRQVHFXHQFLDV� GH� ORV� ~OWLPRV� LQFHQGLRV� KDEtDQ� DJUDYDGR� FRQVLGHUDEOHPHQWH� OD�VLWXDFLyQ��
7UDV�ODV�YLVLWDV�GH����GH�MXOLR�GH������\����GH�DJRVWR�GH�������VH�KD�FRPSUREDGR�TXH�WRGD�OD�SDUFHOD�HVWi�YDOODGD�\�TXH�QR�KD\�RFXSDQWHV�LOHJDOHV��
(Q� FDVRV� DQiORJRV� DO� HVWXGLDGR�� HQ� ORV� TXH� VH� SUHVHQWDQ� LQPXHEOHV� FRQ� YDORU�FXOWXUDO� QR� GHFODUDGR� HQ� HVWDGR� GH� GHWHULRUR�� HVWD� ,QVWLWXFLyQ� VH� KD� YHQLGR�SURQXQFLDQGR�HQ�XQ�VHQWLGR�FODUDPHQWH� IDYRUDEOH�D� OD�XWLOL]DFLyQ�GH� ORV�GLVWLQWRV�PHFDQLVPRV� TXH� HO� RUGHQDPLHQWR� XUEDQtVWLFR� \� GH� SURWHFFLyQ� GHO� SDWULPRQLR�FXOWXUDO� GLVSRQH� SDUD� OD� SUHVHUYDFLyQ� GH� ORV� ELHQHV�� QR� VH� SUHWHQGH� FRQ� HOOR�SUHMX]JDU�VX�PD\RU�R�PHQRU�YDORU�FXOWXUDO��OR�TXH�FRUUHVSRQGH�D�XQ�HQMXLFLDPLHQWR�WpFQLFR� TXH� QR� SXHGH� UHDOL]DUVH� GHVGH� HVWD� LQVWDQFLD�� VLQR� GH� LQWHUHVDU� OD�LQWHUYHQFLyQ� GH� ODV� $GPLQLVWUDFLRQHV� FRPSHWHQWHV� HQ� RUGHQ� D� OD� FRPSUREDFLyQ�HIHFWLYD�GH�GLFKRV�YDORUHV��\�HQ�VX�FDVR�DUWLFXODFLyQ�GH�WRGDV�ODV�PHGLGDV�SRVLEOHV�SDUD�VX�FRQVHUYDFLyQ��
(Q� SULPHU� WpUPLQR�� ODV� SRVLELOLGDGHV� GH� LQWHUYHQFLyQ� SDVDQ� OyJLFDPHQWH� SRU�LPSRQHU� HO� GHEHU� GH� FRQVHUYDFLyQ� PHGLDQWH� ODV� FRUUHVSRQGLHQWHV� yUGHQHV� GH�HMHFXFLyQ�DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����GH�OD�/H\��������GH����GH� DEULO�� GHO� UpJLPHQ� GHO� VXHOR� \� YDORUDFLRQHV�� \� ��� GH� OD� /H\� ������� GH� ��� GH�QRYLHPEUH�� UHJXODGRUD� GH� OD� DFWLYLGDG� XUEDQtVWLFD� ±/5$8��� TXH� WLHQHQ� FRPR�OtPLWH� HQ� HGLILFLRV� VLQ�SURWHFFLyQ� FXOWXUDO� HVSHFtILFD� HO� TXH� FRUUHVSRQGH� DO� GHEHU�JHQHUDO�GH�FRQVHUYDFLyQ�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/5$8�
(VWD�PHGLGD�IXH�LQWHQWDGD�SRU�HO�$\XQWDPLHQWR�VL�ELHQ�IUDFDVy�KDELGD�FXHQWD�GH�OD�LQDSOLFDFLyQ� GH� OR� HVWDEOHFLGR� HQ� OD� /5$8� HQ� PDWHULD� GH� UXLQD� GH� HGLILFLRV�FDWDORJDGRV�� SRU� ORV� PRWLYRV� GH� WUDQVLWRULHGDG� H[SXHVWRV�� UHVXOWDQGR� QXOR� H�LQHILFD]�HO�DFXHUGR�PXQLFLSDO�GLFWDGR�DO�HIHFWR��
$KRUD� ELHQ�� PiV� DOOi� GH� ODV� REOLJDFLRQHV� XUEDQtVWLFDV� GH� FRQVHUYDFLyQ� GH�LQPXHEOHV��HVWiQ�ODV�TXH�VH�GHULYDQ�GH�OD�H[LVWHQFLD�GH�XQD�GHFODUDFLyQ�HVSHFtILFD�GH�SURWHFFLyQ�FXOWXUDO��TXH�HQ�HO�RUGHQDPLHQWR�YDOHQFLDQR�SDVD�SRU�OD�LQFOXVLyQ�GHO�ELHQ� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR�� WDO� FRPR�



GLVSRQH� OD� /H\� ������� GH� ��� GH� MXQLR�� GH� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR� ±/3&9�� &DEHQ�DTXt�GRV�UHJtPHQHV�GH�SURWHFFLyQ��HO�TXH�FRUUHVSRQGH�D�ORV�ELHQHV�GHFODUDGRV�FRPR�³ELHQHV�GH�UHOHYDQFLD�ORFDO´��DVt�FRPR�HO�UHODFLRQDGR�FRQ�ORV�TXH�OR�VHDQ�FRPR�³ELHQHV�GH�LQWHUpV�FXOWXUDO´�
$�ORV�HIHFWRV�GH�OD�FRQVHUYDFLyQ�GHO�LQPXHEOH��HVWDV�GHFODUDFLRQHV�VRQ�HVHQFLDOHV��WRGD� YH]� TXH� HQHUYDQ� ORV� OtPLWHV� GHO� GHEHU� GH� FRQVHUYDFLyQ� XUEDQtVWLFD� GHO�LQPXHEOH��LQFOXVR�VL�pVWH�VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�GH�UXLQD�WpFQLFD�\�MXUtGLFD��TXHGDQGR� DGHPiV� SURVFULWD� VX� GHPROLFLyQ�� DVt� OR� HVWDEOHFH� HO� DUWtFXOR� ��� /3&9�SDUD� ORV�ELHQHV�GH� LQWHUpV�FXOWXUDO� \�HO������/3&9�SDUD� ORV�ELHQHV�GH� UHOHYDQFLD�ORFDO��
/DPHQWDEOHPHQWH�QR�FRQFXUUH�WDO�FLUFXQVWDQFLD�HQ�HO�SUHVHQWH�VXSXHVWR��\D�TXH�HO�LQPXHEOH� QR� HVWi� LQVFULWR� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR� &XOWXUDO�9DOHQFLDQR��SRU�OR�TXH�QR�HV�SRVLEOH�HO�HMHUFLFLR�GH�ODV�SRWHVWDGHV�LQKHUHQWHV�D�WDO�FRQGLFLyQ��'H�DKt�TXH�SRGDPRV�FDOLILFDU�FRPR�SDUFLDOPHQWH�FRUUHFWD� OD�SRVLFLyQ�H[SUHVDGD�HQ�VX�LQIRUPH�SRU�SDUWH�GH�OD�&RQVHOOHUtD��HQ�FXDQWR�D�TXH�QR�KD�SRGLGR�LQWHUYHQLU�SDUD�SURWHJHU�HO�LQPXHEOH�SRU�FRQWDU�pVWH�FRQ�XQ�UpJLPHQ�GH�SURWHFFLyQ�PHUDPHQWH�XUEDQtVWLFR�
'HFLPRV�TXH�HVWD�SRVLFLyQ�HV�VyOR�SDUFLDOPHQWH�FRUUHFWD�HQ�FXDQWR�HO�KHFKR�GH�TXH�HO� LQPXHEOH� QR� HVWp� LQFOXLGR� HQ� HO� ,QYHQWDULR� *HQHUDO� QR� H[FOX\H� VX� SRWHQFLDO�LQVFULSFLyQ�HQ�pO�VL�VH�SUHVHQWDQ�YDORUHV�FXOWXUDOHV�UHOHYDQWHV��6HJ~Q�VH�REVHUYD��GH�FRQIRUPLGDG� FRQ� ORV� LQIRUPHV� UHPLWLGRV�� OD� FRQGLFLyQ� DO� PHQRV� GH� ³ELHQ� GH�UHOHYDQFLD�ORFDO´�SRGUtD�VHU�PHUHFLGD�SDUD�HO�FLWDGR�LQPXHEOH��SRU�OR�TXH�DO�PHQRV�UHDOL]DU�XQD�LQVSHFFLyQ�SUHOLPLQDU�GHO�PLVPR��\�HQ�VX�FDVR�LQLFLDU�XQ�H[SHGLHQWH�SDUD�VX�GHFODUDFLyQ��UHVXOWDQ�DFWXDFLRQHV�H[LJLEOHV��
(V� FLHUWR� TXH� FRUUHVSRQGH� DO� $\XQWDPLHQWR� LQLFLDU� ORV� WUiPLWHV� RSRUWXQRV� SDUD�LQFOXLU�HO�LQPXHEOH�HQ�HO�&DWiORJR�GH�%LHQHV�\�(VSDFLRV�3URWHJLGRV��OR�TXH�GHEHUi�VHU�REMHWR�GH�LQIRUPH�YLQFXODQWH�SRU�SDUWH�GH�OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��$KRUD�ELHQ��VL�HO�$\XQWDPLHQWR�QR�HIHFW~D�OR�DQWHULRU��HO�DUWtFXOR������GH�OD�/H\�IDFXOWD�D�KDFHUOR�FRQ�FDUiFWHU�VXEVLGLDULR�D�OD�SURSLD�&RQVHOOHUtD��
'LFH� HO� SUHFHSWR��³VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� OD� OHJLVODFLyQ�XUEDQtVWLFD� HQ�UHODFLyQ�FRQ�OD�HODERUDFLyQ�GH�ORV�&DWiORJRV�GH�%LHQHV�\�(VSDFLRV�3URWHJLGRV��OD�&RQVHOOHUtD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH�� FXDQGR� DSUHFLH� OD� H[LVWHQFLD� GHLQPXHEOHV� TXH� GHEDQ� VHU� LQFOXLGRV� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR�&XOWXUOD� FRPR� %LHQHV� GH� 5HOHYDQFLD� /RFDO�� SURPRYHUi� OD� DSUREDFLyQ� R�PRGLILFDFLyQ� HQ� VX� FDVR� GH� ORV� FRUUHVSRQGLHQWHV� &DWiORJRV�� D� ORV� HIHFWRV� GH� OD�LQFOXVLyQ�HQ�HOORV�GH�ORV�LQPXHEOHV�GH�TXH�VH�WUDWH�FRQ�OD�LQGLFDGD�FDOLILFDFLyQ�GH�%LHQHV� GH� 5HOHYDQFLD� /RFDO�� /D� DSUREDFLyQ� SURYLVLRQDO� YLQFXODUi� DO� yUJDQR�XUEDQtVWLFR�FRPSHWHQWH�SDUD�OD�DSUREDFLyQ�GHILQLWLYD´
7pQJDVH�HQ�FXHQWD�DGHPiV�TXH�ORV�DUWtFXORV���\�VLJXLHQWHV�GH�OD�/3&9�GLVSRQHQWRGD�XQD� VHULH�GH�PHGLGDV�TXH� ORV�GLVWLQWRV�SRGHUHV�S~EOLFRV�\� OD�&RQVHOOHUtD�HQ�SDUWLFXODU� GHEHQ� HMHUFHU� SDUD� SURWHJHU� HO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� LQFOXVR�FXDQGR�QR�HVWp�GHFODUDGR��(O�SUHFHSWR�LQGLFDGR�OH�H[LJH�JDUDQWL]DU� OD�SURWHFFLyQ��



FRQVHUYDFLyQ�\�DFUHFHQWDPLHQWR�GH�GLFKR�SDWULPRQLR�\�IDFLOLWDU�VX�LQFRUSRUDFLyQ�D�XVRV� VRFLDOHV�� \� HO� DUWtFXOR� ��� GHWHUPLQD� ODV� SRWHVWDGHV� \� REOLJDFLRQHV� GH�LQVSHFFLyQ� \� YLJLODQFLD� VREUH� ORV�PLVPRV��7RGR� HOOR� DGHPiV� HQ� HO�PDUFR� GH� ODV�QHFHVDULDV� PHGLGDV� GH� FRODERUDFLyQ� TXH� HO� SURSLR� DUWtFXOR� �� SUHYp� HQ� ODV�UHODFLRQHV�HQWUH�ODV�$GPLQLVWUDFLRQHV�LPSOLFDGDV�HQ�OD�SURWHFFLyQ�GHO�SDWULPRQLR�
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