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'xD��������SUHVHQWD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�FRQ�IHFKD����GH�QRYLHPEUH�GH� ������ 'LFH� VHU� SURSLHWDULD� GH� XQD� SDUFHOD� GH� ���� P��� UHI�� FDWDVWUDO�������&�<-����I����+%�� VLWXDGD� HQ� OD� $YHQLGD� 9LUJHQ� GH� OD� (VWUHOOD� �����8UEDQL]DFLyQ���������GH�*LOHW��\�FDOLILFDGD�SRU�HO�SODQHDPLHQWR�FRPR�³]RQD�YHUGH´��VHJ~Q�FHUWLILFDFLyQ�PXQLFLSDO�GH����GH�HQHUR�GH������
&RQ� IHFKD� ��� GH� VHSWLHPEUH� GH� ������ OD� LQWHUHVDGD� VROLFLWy� DO� $\XQWDPLHQWR� OD�H[SURSLDFLyQ�GH�OD�SDUFHOD��D�OR�TXH�OD�&RUSRUDFLyQ�UHVSRQGLy�FRQ�HO�FRPSURPLVR�GH� TXH� ³OD� ]RQD� YHUGH� GHEHUi� VHU� DGTXLULGD� SRU� OD� &RUSRUDFLyQ� HQ� ORV� SOD]RV�SUHYLVWRV� HQ� OD� OHJDOLGDG� XUEDQtVWLFD� \� HQ� HO� WLHPSR� PiV� DGHFXDGR� SDUD� ORV�LQWHUHVHV�JHQHUDOHV�GHO�0XQLFLSLR´�±DFXHUGR�GH����GH�RFWXEUH�GH��������
'HVGH�HVH�PRPHQWR�VLJXHQ�GLYHUVDV�DFWXDFLRQHV�SRU�DPEDV�SDUWHV��\�HQ�SDUWLFXODU�OD�SUHVHQWDFLyQ�GH�MXVWLSUHFLR�SRU�OD�LQWHUHVDGD�FRQ�IHFKD����GH�MXOLR�GH�������TXH�QR�KD�WHQLGR�FRQWHVWDFLyQ�SRU�SDUWH�GHO�$\XQWDPLHQWR�HQ�FXDQWR�D�OD�DFHSWDFLyQ�R�IRUPXODFLyQ� GH� SUHFLR� DOWHUQDWLYR�� /D� ~OWLPD� DFWXDFLyQ� TXH� QRV� FRPXQLFD� HO�LQWHUHVDGR�HV�HO�DFXHUGR�GH����GH�QRYLHPEUH�GH�������HQ�HO�TXH�HO�$\XQWDPLHQWR�GHFODUD� TXH� HQ� HO� DxR� ����� QR� H[LVWH� SDUWLGD� SUHVXSXHVWDULD� DOJXQD� SDUD� OD�H[SURSLDFLyQ�\�DGTXLVLFLyQ�GH�OD�SDUFHOD�
,QWHUHVDGR�HO�FRUUHVSRQGLHQWH�LQIRUPH�D�OD�&RUSRUDFLyQ��QRV�HV�UHPLWLGR�FRQ�IHFKD����GH�GLFLHPEUH�GH�������(Q�pO�VH�VHxDOD�TXH�ODV�UD]RQHV�SRU�ODV�TXH�GHVGH������QR� VH� KD� SURGXFLGR� OD� H[SURSLDFLyQ� VRQ� ODV� GLILFXOWDGHV� ILQDQFLHUDV� GHO�$\XQWDPLHQWR��QR�H[LVWLHQGR�SUHYLVLyQ�DOJXQD�SDUD�LQFOXLU�SDUWLGD�DO�HIHFWR HQ�ORV�SUHVXSXHVWRV�GH�������
$ILUPDQ� OD�FRQYHQLHQFLD�GH� ILMDU�HO�SUHFLR�GH� OD�H[SURSLDFLyQ�HQ�HO�PDUFR�GH�XQ�H[SHGLHQWH� H[SURSLDWRULR� DO� HIHFWR�� FRQVLGHUDQGR� TXH� HO� SUHFLR� SURSXHVWR� SRU� OD�LQWHUHVDGD�QR�YLHQH�DYDODGR�SRU�LQIRUPH�WpFQLFR�DOJXQR��



6H�QRV FRPXQLFD� ILQDOPHQWH�TXH� ³QR�H[LVWH�SRVLELOLGDG�R�SUHYLVLyQ�DOJXQD�SDUD�FRPSHQVDU� D� 'xD�� ����� D� WUDYpV� GH� ORV� PHFDQLVPRV� GH� WUDQVIHUHQFLD� GH�DSURYHFKDPLHQWR�XUEDQtVWLFR´�
1RV� HQFRQWUDPRV� HQ� HVWH� FDVR� DQWH� XQ� VXSXHVWR� WtSLFR� GH� LQHMHFXFLyQ� GHO�SODQHDPLHQWR� HQ� VXHOR� XUEDQR�� HQ� FXDQWR� HVWDPRV� DQWH� XQ� VXHOR� GRWDFLRQDO� FRQ�GHVWLQR�S~EOLFR�TXH�QR�KD� VLGR�JHVWLRQDGR�QL� REWHQLGR�SRU� OD�$GPLQLVWUDFLyQ��<�HOOR�D�SHVDU�GH�TXH�GHVGH�HO�DxR������H[LVWH�XQ�FRPSURPLVR�PXQLFLSDO�SDUD�DFWLYDU�HO� SURFHGLPLHQWR PHGLDQWH� HO� PHFDQLVPR� GH� OD� H[SURSLDFLyQ� IRU]RVD�� OR� TXH� DIHFKD� GH� KR\� QR� VyOR� QR� VH� KD� HIHFWXDGR�� VLQR� TXH� QL� VLTXLHUD� VH� KD� LQLFLDGR� HO�WUiPLWH�\�FRQVLJQDGR�SDUWLGDV�SUHVXSXHVWDULDV�DO�HIHFWR�
'HILQLGD� OD� FRQWURYHUVLD� HQ� ORV� WpUPLQRV� H[SXHVWRV�� SURFHGHQ� HIHFWXDU� ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�MXUtGLFDV�
(O� DUWtFXOR� ����� GH� OD� /H\� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD� GH� ������/5$8�� UHFRQRFH� DO� SURSLHWDULR� GH� VXHOR� XUEDQR� GLVWLQWDV� SRVLELOLGDGHV� SDUD�PDWHULDOL]DU� HO� GHUHFKR� GH� DSURYHFKDPLHQWR� VXEMHWLYR� TXH� OH� FRUUHVSRQGD�� HQ� HO�FDVR� GH� TXH� QR� VH� GHVDUUROOHQ� SURJUDPDV� SDUD� HO� GHVDUUROOR� GH� DFWXDFLRQHV�LQWHJUDGDV�R�DLVODGDV��VXSXHVWR�HQ�HO�TXH�QRV�HQFRQWUDPRV�
(Q� SULPHU� WpUPLQR�� FXDOTXLHU� SURSLHWDULR� SXHGH�PDWHULDOL]DU� HO� DSURYHFKDPLHQWR�XUEDQtVWLFR�FRUUHVSRQGLHQWH�DO�VRODU�GH�VX�SURSLHGDG�VROLFLWDQGR�OD�FRUUHVSRQGLHQWH�OLFHQFLD� GH� REUDV� H� LQLFLDQGR� OD� HGLILFDFLyQ�� OR� TXH� QR� HV� SRVLEOH� HQ� HO� SUHVHQWH�VXSXHVWR�DO�WUDWDUVH�GH�]RQD�YHUGH�
8QD� VHJXQGD� SRVLELOLGDG�� SRU� OD� TXH� KD� RSWDGR� OD� LQWHUHVDGD�� HV� VROLFLWDU� OD�H[SURSLDFLyQ�GHO�WHUUHQR�WUDQVFXUULGRV�FLQFR�DxRV�GHVGH�VX�FDOLILFDFLyQ��VLJXLHQGR�HO�SURFHGLPLHQWR�TXH�HVWDEOHFtD� HO� DUWtFXOR�������GHO�'HFUHWR�/HJLVODWLYR��������GH����GH�MXQLR��\�TXH�HQ�OD�DFWXDOLGDG�HV�HO�SUHYLVWR�FRQ�FDUiFWHU�VXSOHWRULR�HQ�HO�DUWtFXOR� ��� GHO� 7�5�� GH� ������ DVt� FRPR� HQ� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� GH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV�GH�������\�OD�/H\�GH�([SURSLDFLyQ�)RU]RVD�
(YLGHQWHPHQWH��GHVGH�OD�FDOLILFDFLyQ�LQLFLDO�GHO�VXHOR�FRPR�GRWDFLRQDO�YHUGH�±QRV�FRQVWD� OR� DQWHULRU GHVGH� OD� FHUWLILFDFLyQ� GH� ������� KDVWD� OD� DFWXDOLGDG�� KDQ�WUDQVFXUULGR�GH�VREUD�ORV�FLWDGRV�FLQFR�DxRV��FRQ�OR�TXH�HO�$\XQWDPLHQWR�GHEHUtD�KDEHU�OOHYDGR�D�FDER�OD�H[SURSLDFLyQ�FRUUHVSRQGLHQWH��FRVD�TXH�QR�KD�KHFKR��
/D� H[SURSLDFLyQ� IRU]RVD� FRQVWLWX\H� XQ� GHUHFKR� GH� LQWHUHVDGR� HQ� HO� SUHVHQWH�VXSXHVWR��HQ�FXDQWR�YLHQH�LPSXHVWD�DO�$\XQWDPLHQWR�SRU�OD�OHJLVODFLyQ�XUEDQtVWLFD�
/D� WHUFHUD� GH� ODV� SRVLELOLGDGHV� SDVD� SRU� DUWLFXODU� HO� PHFDQLVPR� GHQRPLQDGR�³7UDQVIHUHQFLDV�GH�$SURYHFKDPLHQWR�8UEDQtVWLFR´��R�ELHQ� OD ³5HVHUYD�GH�GLFKR�$SURYHFKDPLHQWR� SDUD� VX� SRVWHULRU� WUDQVIHUHQFLD´�� SURFHGLPLHQWRV� TXH� DGHPiV�WLHQHQ�FDUiFWHU�SUHIHUHQWH�HQ�UHODFLyQ�FRQ�OD�VROXFLyQ�H[SURSLDWRULD��
(Q� HIHFWR�� WDQWR� HO� DUWtFXOR� �����'� GH� OD� /5$8�� FRPR� HO� DUWtFXOR� ��� GHO� 75� GH������� UHVHUYDQ� OD� H[SURSLDFLyQ� SDUD� DTXHOORV� VXSXHVWRV� HQ� TXH�� VHJ~Q� GLFH� HO�SUHFHSWR�DXWRQyPLFR��QR�VHD�SRVLEOH�³FXDOTXLHUD�GH�ODV�DQWHULRUHV�DOWHUQDWLYDV´��R�VHJ~Q�HVWDEOHFH�HO�SUHFHSWR�HVWDWDO��³QR�UHVXOWH�SRVLEOH�OD�MXVWD�GLVWULEXFLyQ�GH�



FDUJDV�HQ�HO�SROtJRQR�R�XQLGDG´��(V�GHFLU�� OD�YtD�H[SURSLDWRULD�VH�FRQILJXUD�SDUD�DTXHOORV� FDVRV� HQ� TXH� QR� VHD� SRVLEOH� FRPSHQVDU� DO� SURSLHWDULR� PHGLDQWH� HVWDV�WpFQLFDV�GH�HTXLGLVWULEXFLyQ��TXH�RSHUDQ�HQ�VXHORV�FRQVROLGDGRV���
(Q�iUHDV�GH�VXHOR�XUEDQL]DEOH�R�XUEDQR�QR�FRQVROLGDGR��HQ�ODV�TXH�VH�SURGXFH�XQD�QDWXUDO� UHFRPSRVLFLyQ� GH� ILQFDV� PHGLDQWH� VX� DJUXSDFLyQ� \� SRVWHULRU� GLYLVLyQ�FRQIRUPH� DO� SODQHDPLHQWR�� ORV� PHFDQLVPRV� GH� HTXLGLVWULEXFLyQ� WLHQHQ� XQD� IiFLO�FRQFUHFLyQ�D� WUDYpV�GHO� SURFHGLPLHQWR�GH� UHSDUFHODFLyQ��HQ� HO�TXH� VH�YDORUDQ� ODV�ILQFDV� LQLFLDOHV� \� VH� UHDOL]DQ� ODV� DGMXGLFDFLRQHV� ItVLFDV� R� HFRQyPLFDV�FRUUHVSRQGLHQWHV��DWHQGLHQGR�D�ORV�GHUHFKRV�DSRUWDGRV��
/D� $GPLQLVWUDFLyQ� SDUWLFLSD� HQ� ODV� SOXVYDOtDV� GHO� SODQHDPLHQWR� PHGLDQWH� ODV�FHVLRQHV�FRUUHVSRQGLHQWHV�GH�VXHOR�GRWDFLRQDO��\�ODV�FHVLRQHV�GH�DSURYHFKDPLHQWR�WLSR�� (VWRV� VXHORV� DFFHGHQ� DO� SDWULPRQLR� S~EOLFR� GHO� VXHOR�� R� VH� LQWHJUDQ� HQ� HO�GRPLQLR�S~EOLFR�PHGLDQWH�VX�DIHFWDFLyQ�D�ORV�XVRV�TXH�FRUUHVSRQGD�
(Q�VXHOR�XUEDQR�FRQVROLGDGR��VLQ�HPEDUJR��HVWRV�PHFDQLVPRV�QR�VRQ�YLDEOHV�SRU�OD�SURSLD�QDWXUDOH]D�GH�HVWRV�VXHORV��1R�HV�MXVWR�VLQ�HPEDUJR�TXH�XQRV�SURSLHWDULRV�GH� VXHOR� XUEDQR�� SRU� HO� KHFKR� GH�PHUHFHU� XQD� FDOLILFDFLyQ� TXH� OHV� DWULEX\D� XQD�FLHUWD� HGLILFDELOLGDG�� VHDQ� HVSHFLDOPHQWH� EHQHILFLDGRV� R� SULYLOHJLDGRV� IUHQWH� D�RWURV D� ORV�TXH�HO�SODQHDPLHQWR�KD\D�DIHFWDGR�FRQ�XQD�FDOLILFDFLyQ�GRWDFLRQDO�� \�SRU� WDQWR�FDUHQWH�GH�H[SHFWDWLYDV�XUEDQtVWLFDV� OXFUDWLYDV��'H�DKt�TXH�HVWH� WLSR�GH�VXHORV�VH�YHDQ�EHQHILFLDGRV�SRU�ILFFLRQHV�OHJDOHV�TXH�SHUPLWHQ�XQD�UHSDUFHODFLyQ�PHUDPHQWH�HFRQyPLFD��\�TXH�VH�FRQFUHWDQ�HQ�ODV�WpFQLFDV�DSXQWDGDV�
(Q� OD� OHJLVODFLyQ� XUEDQtVWLFD� GH� ������ ORV� VXHORV� FRQ� GHVWLQR� GRWDFLRQDO� SRGtDQ�LQWHJUDUVH�HQ�XQLGDGHV�GH�DFWXDFLyQ�GLVFRQWtQXDV�±VDOYR�TXH�VH�WUDWDVH�GH�VLVWHPDV�JHQHUDOHV� D� REWHQHU� PHGLDQWH� H[SURSLDFLyQ��� FRQ� OR� TXH� VH� GHVDUUROODEDQ� VREUH�HOORV� ORV�SURFHGLPLHQWRV� FRUUHVSRQGLHQWHV�GH�GLVWULEXFLyQ�GH�EHQHILFLRV� \� FDUJDV�HQ�HO�iPELWR�GH�GLFKD�XQLGDG��6H�WUDWDED�GH�XQD�UHSDUFHODFLyQ�TXH�GHEtD�SDUWLU�GH�OD�YROXQWDG�FRQFHUWDGD�GH�ODV�SDUWHV��FRPR�VH�DSUHVXUy�D VHxDODU�OD�MXULVSUXGHQFLD��676�GH����GH�MXQLR�GH������\���GH�PD\R�GH�������
/D�/H\�GHO�6XHOR�GH������FUHy�XQD�QXHYD�WpFQLFD��GHQRPLQDGD�³WUDQVIHUHQFLD�GH�DSURYHFKDPLHQWR� XUEDQtVWLFR´ �7$8�� PHGLDQWH� OD� TXH� OD� $GPLQLVWUDFLyQ� SRGtD�REWHQHU�GH�PDQHUD�JUDWXLWD�HVWH�WLSR�GH�VXHORV��DXQ�FXDQGR�QR�IXHUDQ�VXVFHSWLEOHV�GH�IRUPDU�SDUWH�GH�QLQJXQD�XQLGDG�GH�HMHFXFLyQ�GLVFRQWtQXD�
(O� 76�� HQ� VX� 6HQWHQFLD� GH� ��� GH� PDU]R� GH� ������ DYDOD� OD� OHJLWLPLGDG� GH� HVWD�WpFQLFD�� TXH� SHUPLWtD� VXSHUDU� XQD� SUiFWLFD� TXH� KDEtD� YHQLGR� GHVDUUROOiQGRVH� HQ�DOJXQRV�SODQHV�� HQ� ORV�TXH�VH�HVWDEOHFtD�XQD�HVSHFLH�GH� UHSDUFHODFLyQ�REOLJDWRULD�HQ�VXHOR�XUEDQR��VHJ~Q�OD�FXDO� WRGR�VROLFLWDQWH�GH�OLFHQFLDV�GH�REUD�GHEtD�DERQDU�XQD� FDQWLGDG� GHWHUPLQDGD� DO� $\XQWDPLHQWR� D� LPSXWDU� HQ� XQD� KLSRWpWLFD� FXHQWDSURYLVLRQDO� GH� OLTXLGDFLyQ� UHSDUFHODWRULD�� FRQ� OD� TXH� HO� $\XQWDPLHQWR� REWHQGUtD�IRQGRV�SDUD�DGTXLULU�WHUUHQRV�GHVWLQDGRV�D�YLDOHV�R�HTXLSDPLHQWRV��



(VWH� PpWRGR� FRQWUDGHFtD� SULQFLSLRV� HVHQFLDOHV� FRPR� OD� MXVWD� GLVWULEXFLyQ� GH�EHQHILFLRV� \� FDUJDV� DO� LPSRQHU� FHVLRQHV� QR� H[LJLGDV� HQ� OD� /H\�� R� HO� GH�VLPXOWDQHLGDG� HQ� HO� UHSDUWR�GH� WDOHV�EHQHILFLRV� \� FDUJDV�� WDPELpQ�SURGXFLUtD�XQD�JUDYH� GLIHUHQFLD� GH� WUDWR� HQWUH� ORV� SURSLHWDULRV� GH� VRODUHV�� TXH� FRVWHDUtDQ� ODV�FRPSHQVDFLRQHV�� \� ORV� SURSLHWDULRV� GH� VRODUHV� HGLILFDGRV� TXH� QR� KDEUtDQ�FRQWULEXLGR�KDVWD�HQWRQFHV�\�YHUtDQ�GLIHULGD�GLFKD�FRQWULEXFLyQ�D�XQD�IHFKD�IXWXUD�H� LQFLHUWD� TXH� YHQGUtD� GDGD� FXDQGR� HO� HGLILFLR� VH� GHPROLHUD� H� LQVWDUD� XQD� QXHYD�HGLILFDFLyQ��
&XHVWLyQ� GLVWLQWD� SDUD� HO� 7ULEXQDO� VRQ� ODV� WUDQVIHUHQFLDV� YROXQWDULDV� GH�DSURYHFKDPLHQWR�HQ�VXHOR�XUEDQR��EDVDGDV�HQ�HO� DFXHUGR�HQWUH� ODV�SDUWHV�\�HQ� OD�MXVWD� GLVWULEXFLyQ� DVRFLDGD� DO� FiOFXOR� GHO� DSURYHFKDPLHQWR� WLSR� HQ� HO� iUHD� GH�UHSDUWR�FRUUHVSRQGLHQWH��(Q�HVWRV�FDVRV��OD�LQWHUYHQFLyQ�PXQLFLSDO�VH�FRQFUHWD�HQXQD� ³DFWXDFLyQ� LQWHUPHGLDULD� D� ILQ� GH� IDFLOLWDU� OD� JHVWLyQ� GHO� SODQ� HQ� VXHOR�XUEDQR´�
/D�GHFODUDFLyQ�GH�LQFRQVWLWXFLRQDOLGDG�GH�OD�/H\�GHO�6XHOR�GH�������RSHUDGD�HQ�OD�FRQRFLGD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�GH�������SURGXMR�OD�GHURJDFLyQ�GH�HVWD�WpFQLFD��\�OD�UHYLYLVFHQFLD�GH�OD�QRUPDWLYD�DQWHULRU��1R�REVWDQWH��HVWD�VLWXDFLyQ�QR� DIHFWy� D� OD� &RPXQLGDG� 9DOHQFLDQD�� TXH� HQ� HO� DxR� ����� DSUREy� OD� /H\�5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�±/5$8��� LQWURGXFLHQGR�HQ�VX�DUWLFXODGR�OD�WpFQLFD�UHIHULGD��
(O�DUWtFXOR����GH� OD�/H\��TXH�UHJXOD� OD�GHOLPLWDFLyQ�GH�iUHDV�GH� UHSDUWR�HQ�VXHOR�XUEDQR�D�ORV�HIHFWRV�GH�OD�GHWHUPLQDFLyQ�GHO�DSURYHFKDPLHQWR�WLSR��\�SRU�WDQWR�GHO�tQGLFH� D� SDUWLU� GHO� FXDO� SXHGHQ� HIHFWXDUVH� ODV� FRPSHQVDFLRQHV� FRUUHVSRQGLHQWHV�SDUD�OD�DGHFXDGD�GLVWULEXFLyQ�GH�EHQHILFLRV�\�FDUJDV�HQ�HVWRV�iPELWRV��VHxDOD�HQ�VX�DSDUWDGR���$��TXH�³ORV� WHUUHQRV�FRQ�GHVWLQR�GRWDFLRQDO�S~EOLFR�QR�FRPSUHQGLGRV�HQ�HO�DSDUWDGR�DQWHULRU��SRGUiQ�VHU�REMHWR�GH� WUDQVIHUHQFLD�GH�DSURYHFKDPLHQWR�XUEDQtVWLFR�R�GH�UHSDUFHODFLyQ�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�HVWD�/H\´�
(Q� FRQFUHWR�� SDUD� HVWD� WpFQLFD�� OD� /H\� GHVWLQD� OD� VHFFLyQ� ��� GHO� &DStWXOR� ,9��DUWtFXORV� ��� \� VLJXLHQWHV��'LFH� HVWH� SUHFHSWR� TXH� ³ORV� SURSLHWDULRV� GH� XQD� ILQFD�SXHGHQ� WUDQVIHULU� VX� FRUUHVSRQGLHQWH� DSURYHFKDPLHQWR� VXEMHWLYR� D� RWUDV� ILQFDV�TXH� FXHQWHQ� FRQ� H[FHGHQWHV� GH� DSURYHFKDPLHQWR´�� 'LFKD� WUDQVIHUHQFLD� GHEH� VHU�DSUREDGD�SRU�HO�$\XQWDPLHQWR�SUHYLD�SURSXHVWD�GH�ORV�LQWHUHVDGRV��IRUPDOL]iQGRVH�HQ� HVFULWXUD� S~EOLFD� H� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� OD� SURSLHGDG�� /D� FLWDGD�WUDQVIHUHQFLD�GHWHUPLQDUi�OD�FHVLyQ�JUDWXLWD�DO�0XQLFLSLR�OLEUH�GH�FDUJDV�GH�OD�ILQFD�TXH�WUDQVPLWH�VX�DSURYHFKDPLHQWR�
3XHV�ELHQ��DQDOL]DGDV�WRGDV�ODV�SRVLELOLGDGHV��\�HYDOXDGD�OD�LQWHUYHQFLyQ�PXQLFLSDO�HQ� HVWH� VXSXHVWR�� SRGHPRV� FRQFOXLU� HQ� TXH� HO $\XQWDPLHQWR�� QR� VyOR� QR� KD�DUWLFXODGR�HO�SURFHGLPLHQWR�H[SURSLDWRULR�FRPR�VROLFLWy�HO�LQWHUHVDGR�SDUD�DGTXLULU�HO�VRODU��VLQR�TXH�WDPSRFR�KD�H[SORUDGR�HVWDV�DOWHUQDWLYDV�TXH�KXELHUDQ�SHUPLWLGR�TXH�RWURV�DFWRUHV�XUEDQtVWLFRV�SULYDGRV�DVXPLHUDQ�ODV�FRPSHQVDFLRQHV�GHELGDV�DO�



LQWHUHVDGR�� DGTXLULHQGR� HO� DSURYHFKDPLHQWR� VXEMHWLYR�QR�PDWHULDOL]DEOH� SRU� pVWH��FRPR�FRPSHQVDFLyQ�GH�VXV�H[FHGHQWHV�GH�DSURYHFKDPLHQWR��
$Vt�SXHV��OR�FLHUWR�HV�TXH�GHVGH�HO�DxR������KDVWD�OD�DFWXDOLGDG�HO�$\XQWDPLHQWR�GH�*LOHW�QR�KD�SXHVWR�WRGRV�ORV�PHGLRV�SDUD�JHVWLRQDU�HILFD]PHQWH�HO�SODQHDPLHQWR�HQ�OR�TXH�VH�UHILHUH�DO�VRODU�GH�OD�SURSLHWDULD��REOLJiQGROH�D�FRQVHUYDU�VX�SURSLHGDG�VLQ� H[SHFWDWLYD� XUEDQtVWLFD� DOJXQD�� \� VLQ� FRPSHQVDFLyQ� DOJXQD�� HQ� FRQWUDVWH� FRQ�RWURV�SURSLHWDULRV�GH�VXHORV�HGLILFDEOHV�TXH�Vt�KDQ�SRGLGR�FRQFUHWDU�VXV�SOXVYDOtDV��1R� VH�KDQ� HMHUFLGR� FRQ� HOOR�GH�PDQHUD� DGHFXDGD� ODV�SRWHVWDGHV�XUEDQtVWLFDV�TXH�FRUUHVSRQGHQ� D� OD� &RUSRUDFLyQ�� \� TXH� DGHPiV� pVWD� GHEH� HMHUFHU� GH� PDQHUD�LUUHQXQFLDEOH�WDO�FRPR�SUHYp�HO�DUWtFXOR ���GH�OD�/H\���������GH����GH�QRYLHPEUH�
/D� DFWLYLGDG� XUEDQtVWLFD� HV� FRPR� VHxDOD� HO� DUWtFXOR� �� GH� OD� /5$8�XQD� ³IXQFLyQ�S~EOLFD� TXH� WLHQH� SRU� REMHWR� OD� RUGHQDFLyQ�� WUDQVIRUPDFLyQ� \� HO� FRQWURO� GH� OD�XWLOL]DFLyQ�GHO�VXHOR´��VLHQGR�XQD�UHVSRQVDELOLGDG�S~EOLFD�TXH�UHFDH�HQ�HO�iPELWR�FRPSHWHQFLDO�GH�ORV�0XQLFLSLRV��VHJ~Q�GLVSRQH�SRU�RWUD�SDUWH�HO�DUWtFXOR������G�GH�OD�/H\��������GH���GH�DEULO��GH�EDVHV�GHO�UpJLPHQ�ORFDO��
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