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*UDQGHV� ,QPRELOLDULDV� HQ� QHJRFLRV� GH� OD� 7HOHFRPXQLFDFLyQ��
SROtWLFRV� HQ� QHJRFLRV� ,QPRELOLDULRV�� D\XQWDPLHQWR� TXH� SRQHQ�
VX� SUHVXSXHVWRV� D� H[SHQVDV� GH� QHJRFLRV� XUEDQtVWLFRV��
HFRORJLVWDV� SRU� XQ� GHVDUUROOR� VRVWHQLEOH�� HPSUHVDULRV� SRU� XQ�
GHVDUUROOR�HFRQyPLFR��
�0XUFLD� SRQH� VX� YLVWD� HQ� ORV� QHJRFLRV� GHO� ODGULOOR�� \� HO� ~OWLPR� KHFKR�RFXUULGR� HQ� $OKDPD� DQWH� OD� QR� DSUREDFLyQ� GHO� 3ODQ� 3DUFLDO� GHO�&RQGDGR�GH�$OKDPD��SURPRYLGR�SRU�3RODULV�:RUOG�HV�LQWHUSUHWDGR�SRU�ORV� QXHYRV� ³GHVDUUROOLVWDV� HFRQyPLFRV� UHJLRQDOHV´� FRPR� XQD�RSRUWXQLGDG� KLVWyULFD� SHUGLGD�� /RV� UHV~PHQHV� GH� DOJXQRV� PHGLRV�GHWDOODQ�OD�QRWLFLD�RFXUULGD�HO����)��FRPR�OD�SpUGLGD�GH������SXHVWRV�GH�WUDEDMR��GH�XQD�HVFXHOD�GH�+RVWHOHUtD��GHSRUWLYD��HVFXHOD�GH�*ROI��\�XQ�SUR\HFWR�SDUD�VDOYDU� ORV�6DODGDUHV�GH�*XDGDOHQWtQ��3RODULV�HVWi�PHWLGR�� DKRUD� HQ� XQ� EUHWH� SURYRFDGR� SRU� XQ� VLVWHPD� GH� YHQWD�DJUHVLYR� TXH� KD� WUDVSDVDGR� OD� SUXGHQFLD� PHUFDQWLO�� REYLDQGR� ODV�EDUUHUDV�OHJtWLPDV�D�VX�DPELFLRVR�SUR\HFWR��FRPR��OD�SRVLELOLGDG�TXH�ORV�UHSUHVHQWDQWHV�GHO�SXHEOR�GLMHUDQ�12�DO�PLVPR��EDMR�GHPDQGD�GH�JUDQ�SDUWH�GH�OD�RSLQLyQ�FLXGDGDQD���$OJXQRV�HVWiQ�HPSHxDGRV�HQ�HFKDU� ODV�FXOSDV�DO�362(��,8�\� OD�³HGLO�GtVFROD´� GHO� 33� HQ� $OKDPD�� GHO� IUDFDVDGR� QHJRFLR� GH� 3RODULV�� TXLHQ�TXL]i� WHQGUi� TXH� GHYROYHU� HO� GLQHUR� GH� ODV� YHQWDV� UHDOL]DGDV� HQ� HO�H[WUDQMHUR��SXGLHQGR�FRQYHUWLUVH�HQ�IUDXGH�HO�YHQGHU�³UHVLGHQFLDV�GH�DLUH´��DQWHV�GH�REWHQHU�HO�YLVWR�EXHQR�GHO�3OHQR��3UHFLVDPHQWH�3RODULV�HVWXGLD�OD�SRVLELOLGDG�GH�GHPDQGDU�D�ORV�FRQFHMDOHV�TXH�YRWDURQ��12�HQ� HO� 3OHQR� GHO� ��)�� 6HUtD� XQ� SXOVR� HQWUH� HO� OHJtWLPR� GHUHFKR� GH�GHFLGLU� GH� ORV� UHSUHVHQWDQWHV� GHO� SXHEOR� \� ORV� GHUHFKRV� GH� ORV�LQWHUHVHV�GH�FRPSDxtDV�SULYDGDV����¢8VWHG�FRQWUDWDUtD�D�WRGRV�ORV�SURIHVLRQDOHV�SDUD�FRQVWUXLU�VX�FDVD�VLQ�DQWHV�WHQHU�OD�OLFHQFLD�GH�REUD"�6HJXUDPHQWH�LUtD�LQGDJDQGR�SDUD�YHU��TXH�PHMRUHV� VHUYLFLRV� D� FRQWUDWDU� SHUR�GH� DKt� D� UHDOL]DU� OD� FRQWUDWD�VLQ� ORV�SUHPLVRV�FRUUHVSRQGLHQWHV�� FDHUtD�HQ�XQD�VLWXDFLyQ�GH� ULHJR��HQ�FDVR�GH�VHU�GHQHJDGD�VX� OLFHQFLD�R�DFDVR�¢YHQGHUtD�XQD�FDVD�VLQ�WHQHU�WRGRV�ORV�UHTXLVLWRV�FXPSOLGRV"��8QD� GH� ODV� HVWUDWHJLDV� VRQDGDV� GH� OD� HPSUHVD� SDUD� KDODJDU� D� ORV�DOKDPHxRV� FRQVLVWLy� HQ� UHJDODU� OLEURV� D� ORV� QLxRV�� OD� VLJXLHQWH� XQD�JUDQ� ILHVWD� FRQ� DUUR]� DJXDGR� SRU� ORV� HFRORJLVWDV�� \� OD� ~OWLPD�HVWUDWHJLD�XQD�FDUWD�D� ORV�FRQFHMDOHV�\�HO�DSR\R�HO����)�GH�FHUFD�GH�����WUDEDMDGRUHV�TXH�VH�FRQFHQWUDURQ�HQ�GHIHQVD�GH�VXV�SXHVWRV�GH�WUDEDMR��PXFKRV�GH�HOORV�HPSOHDGRV�GH�%DOVLFDV��6XHxRV�GH�GLUHFWLYRV�GH� XQD� JUDQ� HPSUHVD� KHFKRV� DxLFRV�� 1R� Vp� HO� Q~PHUR� � GH�WUDEDMDGRUHV�GH�ODV�VXE�FRQWUDWDV�FRQ�VXHOGRV�EDVWDQWH�OHMDQRV�D�ODV�



GH�XQ�GLUHFWLYR�KDQ�SDUWLFLSDGR�HQ�OD�FRQFHQWUDFLyQ��PH�UHILHUR�D�ODV�(77V�WDPELpQ���(V�H[WUDxR�TXH�HQ�XQD�HPSUHVD�WDQ�JUDQGH�QR�KD\D�UHSUHVHQWDQWHV� VLQGLFDOHV� \� TXH� QDGLH� OR� KD\D� SHGLGR�¢WDQWR� PLHGR�KD\�R�HV�IDOWD�GH�FRQILDQ]D�HQ�ORV�VLQGLFDWRV"��<�RWUD�HVWUDWHJLD�SURJUDPDGD�HV�OD�GHGLFDFLyQ�VRUSUHVLYD�HQ�HO�PXQGR�GH�OD�FRPXQLFDFLyQ�D�WUDYpV�GH�OD�7HOHYLVLyQ�'LJLWDO���3RU� RWUR� ODGR�� OD� GHIHQVD� HFRORJLVWD� VH� FHQWUD� HQ� OD� FUHDFLyQ� GH�GLIHUHQWHV�3ODWDIRUPDV�HQ� ODV� ORFDOLGDGHV��GRQGH�HQ�FDGD�VLWLR�\�FDVL�VLQ� UHFXUVRV�HFRQyPLFRV�VH�PXHYHQ�SRU� WRGD� OD�5HJLyQ�GHVSHUWDQGR�OD� FRQFLHQFLD� HFROyJLFD� HQWUH� OD� FLXGDGDQtD�� *ROLDW� \� 'DYLG��PLHQWUDV�XQRV�FXHQWDQ�FRQ�VXPDV�PLOORQDULDV��HQ�OD�RWUD�RULOOD�VH�KDFHQ�YLUJXHUtDV�SDUD�REWHQHU� IRQGRV��PiV�HO� VXUJLPLHQWR�HVSRQWiQHR� GH� 0HGLRV� GH� &RPXQLFDFLyQ� $OWHUQDWLYRV� TXH�OOHYDQ� OD� QRWLFLD� FRQ� XQ� SXQWR� GH� YLVWD� GLIHUHQWH� D� OD� GH� ORV�JUDQGHV�JUXSRV�VRVWHQLGRV�SRU�HO�SRGHU�HFRQyPLFR��<D�KDEODUp�RWUR� GtD� GH� HVRV� 0HGLRV� $OWHUQDWLYRV� TXH� HVWiQ� VXUJLHQGR�JUDFLDV�D�OD�*OREDOL]DFLyQ�GH�,QWHUQHW���&RPR�KHFKR�DQHFGyWLFR��OD�EXID�GH�ORV�FRQFHQWUDGRV�³3RODULV´�FRQ�VXV�KHUPRVDV�3DQFDUWDV�GH�GLVHxRV�\�VX�EXHQD�YHVWLPHQWD�\�HQIUHQWH�ORV��VHJ~Q�HOORV��YDJRV�HFROyJLFRV�\�JDQGXOHV�IXPD�SRUURV��FRQ�SDQFDUWDV�KHFKDV�FRQ�FDxDV�\�SDOLWRV����'HFLVLRQHV�SROtWLFDV��/DV� GHFLVLRQHV� HQ� SROtWLFD� ORFDO� YDQ� GH� OD� PDQR� GH� ORV� FRQYHQLRV�XUEDQtVWLFRV� H� LQWHUFDPELRV� GH� SUHVWDFLRQHV�� (MHPSOR� GH� HOOR� HV� HO�FRQYHQLR�GH�FRODERUDFLyQ�HQWUH�HO�$\XQWDPLHQWR�GH�$OKDPD�\�3RODULV�V��SRU� OD� TXH� VH� UHFLELUtD� FRQWUDSUHVWDFLRQHV� FRPSURPHWLGDV� FRPR� OD�FRQVWUXFFLyQ�GH�XQD�HGLILFDFLyQ�GHVWLQDGD�D�VHUYLFLRV�PXQLFLSDOHV�FRQ�XQ� SUHVXSXHVWR� GH� HMHFXFLyQ� Pi[LPR� GH� �������� HXURV� \� XQD�FRPSHQVDFLyQ� HFRQyPLFD� HQ� FRQFHSWR� GH� VXVWLWXFLyQ� GHO� ���� GHO�DSURYHFKDPLHQWR�PXQLFLSDO�SRU� LPSRUWH�GH�����PLOORQHV�GH�HXURV��\�TXH�DKRUD�OD�HPSUHVD�SRGUtD�UHFODPDUOH���3HULRGLVWD�'LJLWDO���3RU�VXSXHVWR�TXH�OD�HPSUHVD�OR�UHFODPDUi��SHUR�¢TXLpQ�WLHQH�DKRUD�OD�UHVSRQVDELOLGDG� GH� HVWRV� KHFKRV"� ¢HV� OHJDO� FRQYHQLU� DOJR�� VLQ� XQD�FOiXVXOD�GH�VXSXHVWRV� OHJDOHV�TXH�SXGLHUDQ� LPSHGLU�VX�FRQVHFXFLyQ"�¢QR� HVWi� SUHYLVWR�� DFDVR� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� 3OHQRV� OD�SRVLELOLGDG�GHO�YRWR�³GtVFROR´"��(VH� HV� HO� MXHJR� GH� OD� GHPRFUDFLD�� ORV� DFXHUGRV�� ODV� YRWDFLRQHV�� HO�HQWHQGLPLHQWR�� HV� OD� SDUWH� GH� OD� GHPRFUDFLD� TXH� H[LJH� D� ORV�UHSUHVHQWDQWHV� D� FRQVHQVXDU� \� EXVFDU� VROXFLRQHV�� OD� GHPRFUDFLD� QR�TXLHUH�DEVROXWLVPRV��QR�HV�VDOXGDEOH� OD�SUHSRWHQFLD�GH�XQD�PD\RUtD�
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�7HPD�$JXD��/D� SDUDGRMD� GH� OD� UHDOLGDG� DQWH� OD� GHPDQGD� GH� DJXD� SRU� OD�DJULFXOWXUD��OD�GHVHVSHUDFLyQ�GHO�FDPSR�TXH�DPHQD]D�OD�GLVPLQXFLyQ�GH� SXHVWRV� GH� WUDEDMR� SDUD� MRUQDOHURV�� HO� SUREOHPD� GH� OD�GHVHUWL]DFLyQ�� VH� HQIUHQWDQ� FRQ� RWUD� UHDOLGDG� GLVWLQWD�� ODV� HPSUHVDV�GHO�ODGULOOR�WLHQH�DVHJXUDGD�HO�DJXD�SHUR�ORV�UHFXUVRV�KtGULFRV�DSDUD�OD�DJULFXOWXUD�QR��WDO�OR�DILUPD�HO�GLUHFWRU�GH�3RODULV�D�ORV�&RQFHMDOHV����³OD� &RUSRUDFLyQ� QR� SXHGH� DSDUWDUVH� GH� ORV� LQIRUPHV� WpFQLFRV� TXH� DYDODQ� TXH� ORV�
UHFXUVRV�KtGULFRV�QHFHVDULRV�VH�HQFXHQWUDQ�VXILFLHQWHPHQWH�DYDODGRV�HQ�HO�SUR\HFWR�FX\D�
DSUREDFLyQ� GHILQLWLYD� VH� FXHVWLRQD�� OR� FRQWUDULR� VROR� SXHGH� VHU� FDOLILFDGR� FRPR�
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6HJ~Q�3RODULV�HO�SUREOHPD�GHO�DJXD�HV�XQD�H[FXVD�SDUD�QR�DSUREDU�HO�
&RQGDGR��SXHVWR�TXH�SRVHHQ����SR]RV��TXH�VDEHPRV�TXH�HVWiQ�VREUH�
DFXtIHURV�VREUH��H[SORWDGRV��DGHPiV�GH�FDUHFHU�GH�OD�OLFHQFLD�GH�REUD�
GHO� D\XQWDPLHQWR� GH� 0D]DUUyQ� SDUD� FRQVWUXLU� HQ� VXHOR� U~VWLFR� XQD�
GHVDODGRUD��
(O�33�DVHJXUD�HO�DJXD�D�3RODULV�SRUTXH�FUHH�HQ�HO�3URJUDPD�$�*�8�$��
TXH�SURPXHYH�HO�JRELHUQR�GH�5RGUtJXH]�=DSDWHUR��D�SHVDU�TXH�HQ�OD�
SUHQVD�GLFH�WRGR�OR�FRQWUDULR��
$QWH� HVWR� GHEHUtDQ� FDPELDU� HO� FDUWHO�� $JXD� SDUD� 7RGRV�� SRU� ³$JXD�
SDUD�DOJXQRV�DVHJXUDGD´��
�

3XHVWRV�GH�7UDEDMR�
3RODULV�LQIRUPD�TXH�UHGXFLUi�OD�SODQWLOOD�GH�WUDEDMDGRUHV��
�
«´'H� LJXDO� PRGR� KD\� TXH� GHVWDFDU� TXH� OD� QR� HMHFXFLyQ� GHO� SUR\HFWR� UHTXHULUi� XQD�
UHHVWUXFWXUDFLyQ� GH� QXHVWUD� FRPSDxtD� GH� OD� TXH� UHVXOWDUi� OD� GHVWUXFFLyQ� GH� PLOHV� GH�
SXHVWRV�GH�WUDEDMR��SXHVWR�TXH�OD�PLVPD�\D�VH�KDEtD�GLPHQVLRQDGR�SDUD�OD�HMHFXFLyQ�GH�
HVWD�DFWXDFLyQ´��&RPXQLFDGR�GH�3RODULV������������



<� UHVSRQVDELOL]D� D� ORV� TXH� YRWDQ� 12� DO� SUR\HFWR� HQ� HO� 3OHQR��
SUHWHQGLHQGR�WDQWR�OD�HPSUHVD�FRPR�HO�33�FXOSDU�D�362(��,8�\�OD�³HGLO�
GtVFROD´�GH�ORV�PDOHV�TXH�VH�DYHFLQDQ�HQ�HO�SXHEOR��DQWH�OD�FLXGDGDQtD�
SDUD�GHVDFUHGLWDUORV��
(O�PXQGR� ODERUDO�HV�PX\�FRQWURYHUWLGR�HQ�HVWD�5HJLyQ��PLHQWUDV�HQ�
/D�3DFD��/RUFD��HO�JRELHUQR�5HJLRQDO�DVXPH�TXH�QR�SXHGH�FRQVWUXLU�
ODV� FDVDV� GHVWUXLGDV� SRU� HO� WHUUHPRWR� SRU� IDOWD� GH� PDQR� GH� REUD��
3RODULV�WHQtD�DVHJXUDGR�OD�FRQVWUXFFLyQ�GH��������YLYLHQGDV�\�WRGR�OR�
TXH� LPSOLFD� DOUHGHGRU�� ]RQD� YHUGH�� GH� RFLR�� HWF�� &RQ�PDQR�GH� REUD�
¢GH�GyQGH"�¢GH�ORV�SDtVHV�GHO�HVWH"�¢GH�/DWLQRDPpULFD"�
¢FyPR� WHQtD� GLVHxDGR� HO� 33� OD� HQWUDGD� GH� PiV� PDQR� GH� REUD�
HVSHFLDOL]DGD�DQWH�HVWH�PDFURSUR\HFWR"�¢H[LVWH�DOJ~Q�SODQ"�2�GH�HVR�
VH�HQFDUJDUtD�OD�HPSUHVD�WUD\HQGR�PDQR�GH�REUD�EDUDWD�GH�ORV�SDtVHV��
HPSREUHFLGRV"� ¢FRQYHQLDQGR� FRQWUDWRV� GH� TXp� WLSR"� $GHPiV� GH� ORV�
IXWXURV�UHVLGHQWHV�WXUtVWLFRV�¢FyPR�VH�DVXPLUtDQ�ORV�JDVWRV�VDQLWDULRV�
GH� ORV� QXHYRV� WUDEDMDGRUHV"� +R\� HQ� OD� UHJLyQ� FRWL]DQ� PXFKtVLPRV�
LQPLJUDQWHV�D�OD�VHJXULGDG�VRFLDO�\�RV�SXHGR�DVHJXUDU�TXH�D~Q�VLHQGR�
DVt��OD�6DQLGDG�HVWi�HQ�PDUFDGR�GpILFLW��<�OODPDQ�WUHPHQGLVWD�DOJXQRV�
PHGLRV�D� OD�H[SRVLFLyQ�GHO�&RQFHMDO�GH�,8�HQ�$OKDPD��FXDQGR�KDEOD�
GH�ORV�JDVWRV�VDQLWDULRV�\�HVFDVH]�GH�UHFXUVRV�KtGULFRV��
��'LQDPLVPR�HPSUHVDULDO��&216758&725$6��32/,7,&26�<�0(',26�'(�
&2081,&$&,Ï1��(Q�OD�LQIRUPDFLyQ�HVWi�HO�SRGHU��QR�Vp�TXLHQ�OR�GHFtD��\�HV�DVt�SRUTXH�DTXt� HQ� 0XUFLD� HO� FDPELR� GH� DFWLYLGDGHV� HPSUHVDULDV� HV� GLQiPLFR�SDUD�DOJXQRV�VHFWRUHV��3ROtWLFRV�TXH�VH�PHWHQ�D�FRQVWUXFWRUHV��&RQVWUXFWRUHV�\�(PSUHVDULRV�GH�,QGXVWULDV�&iUQLFDV�TXH�VH�PHWHQ�HQ�GLULJLU�WHOHYLVLRQHV�GLJLWDOHV������(MHPSOR�DSDUHFLGRV�HQ�OD�3UHQVD���(Q� ÈJXLODV�� OD� (PSUHVD� ,QPRELOLDULD� � +LVSDQLD�� HO� DOFDOGH� \� ORV�FRQFHMDOHV� GHO� 33�� ORV� GHO� 0,5$� \� FXDWUR� GHO� 362(�� DVt� FRPR� HO�'LUHFWRU� *HQHUDO� GH� &DOLGDG� $PELHQWDO� \� HO� FRQVHMHUR� GH� 0HGLR�$PELHQWH�LPSOLFDGRV�HQ�FDVR�HO�FDVR�GH�XUEDQL]DU�]RQDV�3URWHJLGDV���(Q�0XUFLD�� HO� &RQFHMDO� GHO� 33� GHO� $\XQWDPLHQWR� GH�0XUFLD�� $QWRQLR�6iQFKH]� &DUULOOR� \� )DFXQGR� $UPHUR�� XQR� GH� ORV� GLUHFWLYRV� GH� OD�



FRQVWUXFWRUD�3RODULV�:RUOG��TXLHQHV� FRPSDUWHQ�XQD�HPSUHVD�SDUD� OD�FRQVWUXFFLyQ� HQ� XQDV� SDUFHODV� HQ� OD� 5RQGD� 6XU� GH� OD� FLXGDG� GH�0XUFLD���&DUULOOR�DGHPiV��PLHPEUR�GHO�&RQVHMR�GH�DGPLQLVWUDFLyQ�HQ�ODV�REUDV�GH�3XHUWR�0D\RU��HQ�/D�0DQJD��(Q�2ULKXHOD�HO�YLFHSUHVLGHQWH�GHO�33�PLHPEUR�GH�OD�HPSUHVD�*HQHUDOD�\� OD� HPSUHVD� 8�7�(� DGMXGLFDGD� OD� FRQVWUXFFLyQ� GHO� DSDUFDPLHQWR� GH�6DQ�(VWHEDQ��(VWRV� GDWRV� HQWUH� RWURV�� SRQHV� GH� PDQLILHVWR� OD� UHODFLyQ� GH� FDUJRV�SROtWLFRV� FRQ� HPSUHVDV� FRQVWUXFWRUDV� TXH� VRQ� WDQ� PDUDYLOORVDV� TXH�JDQDQ� WRGDV� ODV� OLFLWDFLRQHV� D~Q� VLHQGR� DOJXQDV� GH� UHFLHQWH�FUHDFLyQ�¢$FDVR�QR�H[LVWH�XQD�/H\�GH�LQFRPSDWLELOLGDGHV"��
��<� DKRUD� UHODFLRQHPRV� D� ODV� HPSUHVDV� LQPRELOLDULDV� \� RWUDV� FRQ� HO�PXQGR�GH�OD�WHOHYLVLyQ�GLJLWDO��VHJ~Q�GDWRV�GHO�&RQILGHQFLDO���
�
*UXSR� (PSUHVDULDO� GH� 7HOHYLVLyQ� � 0XUFLD�� IRUPDGR� SRU� �� HPSUHVDV�HQWUH� ODV� FXDOHV� HVWi� 9LV� +RWHOHV� FX\R� UHSUHVHQWDQWH� HV� 7RPiV�)XHUWHV� )HUQiQGH]�� GXHxR� \� VHxRU� GHO� *UXSR� (O� 3R]R�� TXLHQ� HQ� ORV�XOWLPRV� DxRV� KD� LGR� FRPSUDQGR�JUDQGHV� H[WHQVLRQHV� GH� WHUUHQRV�²PLOORQHV�GH�PHWURV�FXDGUDGRV²�HQ�WRGD�OD�UHJLyQ�SDUD�XUEDQL]DUORV�D�WUDYpV� GH� OD� SURPRWRUD� GHO� JUXSR�� GHQRPLQDGD� 3URIXVD�� \�&RUSRUDFLyQ� $XGLRYLVXDO� GH� OD� 5HJLyQ� GH� 0XUFLD�� HO�UHSUHVHQWDQWH� � HV� 3HGUR� *DUFtD� 0HURxR�� µFDEH]D� YLVLEOH¶� GH� 3RODULV�:RUOG�� FUHDGR� FDVL� GH� OD� QDGD� SRU� WUHV� VRFLRV� TXH�� HQ� OD� ~OWLPD�GpFDGD�� IXHURQ� FRPSUDQGR� WHUUHQRV� TXH� VH� SUHYHtDQ� XUEDQL]DEOHV��$KRUD��PXFKR�WLHPSR�GHVSXpV��VH�KDOODQ�LQPHUVRV�HQ�OD�SURPRFLyQ�\�FRQVWUXFFLyQ�GH�PLOHV�GH�YLYLHQGDV�FRQ�FDPSRV�GH�JROI�µDGRVDGRV¶�HQ�ODV�DQWLJXDV�]RQDV�GH�UHJDGtR�GHO�&DPSR�GH�&DUWDJHQD�\�HQ�OD�UHJLyQ�GH�0XUFLD�HQ�JHQHUDO����(Q� XQ� DUWtFXOR� HVFULWR� SRU� $QWRQLR� &DPSLOOR�� 3HGUR� *DUFtD� \� -XOLD�0DUWtQH]� QRV� LQIRUPDQ� TXH� HO� 'HIHQVRU� GHO� 3XHEOR�� OD� )LVFDOtD�$QWLFRUUXSFLyQ�\�QXPHURVRV�H[SHUWRV�HQ�OD�PDWHULD��FRPR�HO�,QVWLWXWR�$QGDOX]� ,QWHUXQLYHUVLWDULR� GH� &ULPLQRORJtD� \� OD� SUHVWLJLRVD�RUJDQL]DFLyQ�7UDQVSDUHQF\�,QWHUQDWLRQDO��YpDVH�HO�UHFLHQWH�OLEUR�GH�VX�IXQGDGRU�� 3HWHU� (LJHQ�� /DV� UHGHV� GH� OD� FRUUXSFLyQ��� HO� UHFXUVR�VLVWHPiWLFR� D� ODV� UHFDOLILFDFLRQHV� PDVLYDV� \� ORV� FRQYHQLRV�XUEDQtVWLFRV�� VH� KDQ� FRQYHUWLGR� HQ� PRQHGD� FRUULHQWH� HQ� WRGR� HO�OHYDQWH� HVSDxRO�� VLHQGR� OD� SXHUWD� GH� HQWUDGD� D� WRGR� WLSR� GH�LUUHJXODULGDGHV�DGPLQLVWUDWLYDV��DWURSHOORV�PHGLRDPELHQWDOHV��GHOLWRV� SHQDOHV�� FRUUXSWHODV� SROtWLFDV�� EODQTXHR� GH� GLQHUR� H�LQILOWUDFLyQ�FUHFLHQWH�GH�ODV�PDILDV�LQWHUQDFLRQDOHV���
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