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$UWtFXOR� ���� /RV� SURIHVLRQDOHV� GH� OD� 3URYLQFLD� GH�&yUGRED� GHEHUiQ� DMXVWDUVH� DO� SUHVHQWH�&yGLJR� GH�eWLFD��FX\DV�GLVSRVLFLRQHV�VHUiQ�KHFKDV�FXPSOLU�SRU�HO�7ULEXQDO�GH�'LVFLSOLQD�$UWtFXOR� ��� 6LHQGR� REMHWR� IXQGDPHQWDO� GH� OD� SURIHVLyQ� OD� VDOXG� S~EOLFD�� HO� IDUPDFpXWLFR� GHEHUi�VDFULILFDU�VX�SURSLR�ELHQHVWDU�HQ�DUDV�GHO�FROHFWLYR��GHGLFDQGR�VXV�PHMRUHV�HVIXHU]RV�D�WDO�ILQ�$UWtFXOR� ��� (VWH� &yGLJR� WLHQGH� D� GHIHQGHU� XQD� SURIHVLyQ� IDUPDFpXWLFD� FRQVFLHQWH� GH� VXV� GHEHUHV��GHQWUR� GHO� RUGHQ�TXH� DVHJXUDQ� ODV� OH\HV� IXQGDPHQWDOHV� GHO� SDtV��(VWR� LPSOLFD� OD� OLEHUWDG� HQ�HO�RUGHQ�VRFLDO��SROtWLFR�\�UHOLJLRVR��FRQ�OD�FDWHJRUtD�GH�OD�SURIHVLyQ�$UWtFXOR���� &RUUHODWLYDPHQWH�D�ORV�SULYLOHJLRV�H�LQPXQLGDGHV�TXH�LQYLVWHQ�ORV�SURIHVLRQDOHV�HQ�HO�DUWH�GH� FXUDU� H[LVWH� HO� GHEHU� GH� DMXVWDUVH� D� ODV� UHJODV� TXH�KDQ� VLGR� LQVWLWXLGDV�� SDUD� VX�PHMRU� JRELHUQR�\�GLVFLSOLQD�$UWtFXOR� ��� /RV� SURIHVLRQDOHV� QR� FRQWULEXLUiQ� D� TXH� VH� H[SLGDQ� WtWXORV�� OLFHQFLDV� R� FHUWLILFDGRV� GH�LGRQHLGDG�HQ�REVHTXLR�GH�LQFRPSHWHQWHV��QL�IDYRUHFHUiQ�DTXpOORV�TXH�HMHU]DQ�HO�DUWH�GH�FXUDU�HQ�IRUPD�DUELWUDULD�\�RSXHVWD�D�OD�FLHQFLD�$UWtFXOR���� (O�SURIHVLRQDO�VHUi�XQ�KRPEUH�KRQUDGR�HQ�VX�SURIHVLyQ��FRPR�HQ�ORV�GHPiV�DFWRV�GH�VX�YLGD��&LUFXQVSHFFLyQ��SURELGDG�\�KRQRU�SUHVLGLUiQ�VXV�DFFLRQHV��DGRUQDGR�SRU�OD�SXUH]D�GH�FRVWXPEUHV�\�KiELWRV�GH�WHPSODQ]D�$UWtFXOR� ��� /RV� SURIHVLRQDOHV� HVWiQ� HQ� HO� GHEHU� GH� FRPEDWLU� HO� LQGXVWULDOLVPR�� HO� FKDUODWDQLVPR�� HO�FXUDQGHULVPR��UHFXUULHQGR�SDUD�HOOR�D�ORV�PHGLRV�OHJDOHV�GH�TXH�GLVSRQJD�$UWtFXOR� ��� 6RQ� DFWRV� FRQWUDULRV� D� OD� KRQUDGH]� SURIHVLRQDO� VLQ� SHUMXLFLRV� GH� RWURV� FRQWHPSODGRV� HQ�HVWH�&yGLJR�\�HQ�ODV�/H\HV�6DQLWDULDV��ORV�VLJXLHQWHV�D��&RPSHWLU�GHVOHDOPHQWH�FRQ�RWUR�FROHJD��SRU�RWURV�PHGLRV�TXH�QR�VHD�OD�FRPSHWHQFLD�FLHQWtILFD�E���3UHVFULELU�UHPHGLRV�VHFUHWRV�SURSLRV�R�GH�RWUDV�SHUVRQDV�F�� ([SHGLU� FHUWLILFDGRV� DWHVWLJXDQGR� OD� HILFDFLD� GH� XQD� HVSHFLDOLGDG� IDUPDFpXWLFD� R� GH� FXDOTXLHU�SURFHGLPLHQWR�WHUDSpXWLFR��$UWtFXOR� ��� (O� VHFUHWR� SURIHVLRQDO� QDFH� GH� OD� HVHQFLD�PLVPD�GH� OD� SURIHVLyQ�� H[LJLGR�SRU� HO� LQWHUpV�S~EOLFR�� OD� VHJXULGDG�GH� ORV� HQIHUPRV�� OD�KRQUD�GH� ODV� IDPLOLDV�� OD� UHVSHWDELOLGDG�GHO�SURIHVLRQDO�\� OD�GLJQLGDG�GHO�DUWH�GH�FXUDU��/RV�SURIHVLRQDOHV�HVWiQ�HQ�HO�GHEHU�GH�FRQVHUYDU�FRPR�VHFUHWR�FXDQWR�YHDQ��RLJDQ� R� GHVFXEUDQ� HQ� HO� HMHUFLFLR� GH� VX SURIHVLyQ�� SRU� HO� KHFKR� GH� VX� PLQLVWHULR�� (O� VHFUHWR� HV�LQYLRODEOH� H[FHSWXDQGR� ORV� FDVRV� HQ� TXH� ODV� OH\HV� ILMDQ� FRPR� GHQXQFLD� REOLJDWRULD�� 6H� FRQVLGHUD�UHYHODFLyQ�GHO�VHFUHWR�SURIHVLRQDO��OD�H[SUHVLyQ�S~EOLFD�R�OD�FRQILGHQFLD�D�XQD�SHUVRQD�DLVODGD�$UWtFXOR� ���� (O� SURIHVLRQDO� DFXVDGR� R� GHPDQGDGR� EDMR� OD� LPSXWDFLyQ� GH� XQ� GDxR� FXOSRVR�� WLHQH�GHUHFKR��HQ�VX�GHIHQVD��D�UHYHODU�HO�VHFUHWR�SURIHVLRQDO�$UWtFXOR� ����� (O� SURIHVLRQDO� DO� RIUHFHU� VXV� VHUYLFLRV� GHEH� KDFHUOR� HQ� IRUPD� GLVFUHWD�� OLPLWiQGRVH� D�LQGLFDU�HO QRPEUH�R�DSHOOLGR��WtWXORV�FLHQWtILFRV�R�XQLYHUVLWDULRV��\�GLUHFFLyQ�\�Q~PHUR�GH�WHOpIRQR�$UWtFXOR����� (VWiQ�H[SUHVDPHQWH�UHxLGRV�FRQ�OD�QRUPD�GH�pWLFD��ORV�DQXQFLRV�VLJXLHQWHV�D���/RV�GH�WDPDxR�GHVPHGLGR��FRQ�FDUDFWHUHV�OODPDWLYRV�\�DFRPSDxDGRV�GH�IRWRJUDItDV�E���/RV�TXH�SURPHWHQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�JUDWXLWRV��ORV�TXH�H[SOtFLWD�R�LPSOtFLWDPHQWH�PHQFLRQDQ�WDULIDV�GH�KRQRUDULRV�F���/RV�TXH�LQYRFDQ�WtWXORV��DQWHFHGHQWHV�R�GLJQLGDGHV�TXH�QR�SRVHHQ�OHJDOPHQWH�G�� �/RV� � TXH�SRU� � VX�SDUWLFXODU� � UHGDFFLyQ�R�DPELJ�HGDG�� LQGX]FDQ� D�HUURU�R�FRQIXVLyQ� UHVSHFWR�D� OD�LGHQWLGDG�� WtWXOR� SURIHVLRQDO� R� MHUDUTXtD� XQLYHUVLWDULD� GHO� DQXQFLDQWH�� /RV� IDUPDFpXWLFRV� TXH�SHUWHQH]FDQ�DO�FXHUSR�GRFHQWH�GH�ORV�LQVWLWXWRV�VHFXQGDULRV�R�XQLYHUVLWDULRV�VRQ�ORV�~QLFRV�TXH�SXHGHQ�DQXQFLDUVH�FRQ�HO�WtWXOR�GH�SURIHVRU�R�SURIHVRU�DGMXQWR��VLHPSUH�TXH�VH�HVSHFLILTXH�OD�FiWHGUD�R�PDWHULD�GH�GHVLJQDFLyQ�FRPR�WDO�H�� �/RV� � WUDQVPLWLGRV� SRU� UDGLRWHOHIRQtD�� ORV� HIHFWXDGRV� HQ� SDQWDOODV� FLQHPDWRJUiILFDV�� WHOHYLVLyQ�� ORV�UHSDUWLGRV�HQ�IRUPD GH�YRODQWHV�R�WDUMHWDV��D~Q�ORV�SXEOLFDGRV�SRU�WHUFHURV�\�TXH�YD\DQ�HQ�GHVPHGUR�GH�ORV�RWURV�FROHJDV�I�� � /RV� TXH� D~Q� QR� LQIULQMDQ� DOJXQRV� GH� ORV� DSDUWDGRV� GHO� SUHVHQWH�SXQWR�� VHDQ� H[KLELGRV� HQ� OXJDUHV�LQDGHFXDGRV�R�VLWLRV�TXH�FRPSURPHWDQ�OD�VHULHGDG�GH�OD�SURIHVLyQ�$UWtFXOR����� /DV�IDUPDFLDV�QR�GHEHQ�DQXQFLDU�VHUYLFLRV�GH�DQiOLVLV�FOtQLFRV�R�GH�RWUD�QDWXUDOH]D�$UWtFXOR����� /D�ODERU�GH�ORV�SURIHVLRQDOHV�FRPR�SXEOLFLVWDV�HV�SRQGHUDEOH�FXDQGR�VH�KDFH�FRQ�ORDEOHV�ILQHV�GH�HGXFDFLyQ�VRFLDO��SHUR�HVWi�UHxLGD�FRQ�OD�pWLFD�FXDQGR�KDFH�SVHXGRFLHQFLD�FRPR�DXWRUHFODPH��PHGLDQWH� DUWtFXORV� DPSXORVRV� R� YLQFXODGRV� GHPDVLDGR� DO� DUWtFXOR�� HO� QRPEUH� GHO� DXWRU� R� GH� OD�LQVWLWXFLyQ� SDUWLFXODU�� R� KDFLHQGR� PHQFLyQ� GH� p[LWRV� SDUFLDOHV� R� HVWDGtVWLFRV� TXH� SXHGDQ� GHVSHUWDU�VRVSHFKDV��R�DEXVDQGR�HQ�HO�WH[WR�GH�OD�SULPHUD�SHUVRQD��DVt�FRPR�UHODWDU�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�XQD�HVSHFLDOLGDG�IDUPDFpXWLFD�R�DOJ~Q�QXHYR�VXHUR��R�SURFHGLPLHQWR�HVSHFLDO�GH�GHWHUPLQDGD�PDUFD�R�SDWHQWH�$UWtFXOR� ���� (VWiQ� DVLPLVPR� HQ� SXJQD� FRQ� WRGD� QRUPD� pWLFD� DTXHOODV� SXEOLFDFLRQHV� GH� ORV� GLDULRV��SHULyGLFRV�R�UHYLVWDV�HQ�ODV�TXH�VH�HYLGHQFLD�OD�UHFODPH�SDUD�HO�SURIHVLRQDO�R�SDUD�VX�HVWDEOHFLPLHQWR�$UWtFXOR� ���� (Q� ORV� FDVRV� HQ� TXH� ORV� FOLHQWHV� VLQ� UD]yQ� MXVWLILFDGD�� VH� QLHJDQ� D� FXPSOLU� FRQ� VXV�FRPSURPLVRV� SHFXQLDULRV� FRQ� HO� SURIHVLRQDO�� pVWH�� XQD� YH]� DJRWDGRV� ORV� PHGLRV� SULYDGRV� SXHGH�GHPDQGDUORV� DQWH� ORV� WULEXQDOHV�� SRU� FREUR� GH� KRQRUDULRV�� VLQ� TXH� HOOR� DIHFWH� HQ� IRUPD� DOJXQD� DO�QRPEUH��FUpGLWR�R�FRQFHSWR�GHO�GHPDQGDQWH�$UWtFXOR����� &RQVWLWX\H�IDOWD�JUDYH�OD�SDUWLFLSDFLyQ�GH�KRQRUDULRV�HQWUH�ORV�IDUPDFpXWLFRV�R�FXDOTXLHU�
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RWUR�SURIHVLRQDO�GHO�DUWH�GH�FXUDU��DVt�FRPR�HO�SDJR�GH�FRPLVLRQHV�GH�FXDOTXLHU�QDWXUDOH]D�D�SHUVRQDV�TXH� SXHGDQ� LQIOXLU� HQ� ORV� FOLHQWHV� �(QIHUPHUDV�� HPSOHDGRV� GH� KRVSLWDOHV�� FRPLVLRQLVWDV�� ODERUDWRULRV�IDUPDFpXWLFRV��HWF���$UWtFXOR����� 4XHGD�SURKLELGR�DO�IDUPDFpXWLFR�DVRFLDUVH�FRQ�SHUVRQDV�TXH�QR�WHQJDQ�WtWXOR�KDELOLWDQWH��D�ILQ�GH�EHQHILFLDUVH�HQ�OD�H[SORWDFLyQ�GH�IDUPDFLDV�$UWtFXOR� ���� (O� IDUPDFpXWLFR� VHUi� H[WUHPDGDPHQWH� SUXGHQWH� HQ� VXV� FRQVHMRV� DO� S~EOLFR��UHFRPHQGDQGR�D�ORV�HQIHUPRV�OD�FRQVXOWD�DO�PpGLFR�$UWtFXOR����� /RV� IDUPDFpXWLFRV�QR�GHEHQ�HQWUHJDU�QL�YHQGHU�GURJDV�DFWLYDV��SRWHQWHV��D�SHUVRQDV�QR�FDSDFLWDGDV� SDUD� XVDUODV� R� DGPLQLVWUDUODV� \� GHEHQ� DGRSWDU� WRGDV� ODV� SUHFDXFLRQHV� QHFHVDULDV�� SDUD�SURWHJHU�DO�S~EOLFR�FRQWUD�ORV�YHQHQRV�\�WRGDV�ODV�PHGLFLQDV�TXH�WLHQGHQ�D�IRUPDU�KiELWR�$UWtFXOR� ���� (O� IDUPDFpXWLFR� TXH� VLQ� FDXVD� MXVWLILFDGD� UHKXVDVH� HQWUHJDU� ORV� PHGLFDPHQWRV�GHELGDPHQWH�SUHVFULSWRV�VXIULUi�ODV�SHQDOLGDGHV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�JUDYHGDG�GHO�FDVR�$UWtFXOR� ���� 7RGR� VHUYLFLR� SURIHVLRQDO� TXH� SUHVWH� XQ� IDUPDFpXWLFR�� GHEHUi� VHU� KHFKR� FRQ� LJXDO�HVPHUR��FXDOTXLHUD�VHD�VX�GHVWLQR�$UWtFXOR� ���� /RV� IDUPDFpXWLFRV� GHEHUiQ� GDU� HQWUH� Vt� HMHPSORV� GH� FRQVLGHUDFLyQ� UHFtSURFD� \�FRQYLYHQFLD�PRUDO��HQ�WRGRV�VXV�DFWRV�$UWtFXOR����� 6ROLGDULGDG�SURIHVLRQDO�D�� � /DV� UHODFLRQHV� HQWUH� IDUPDFpXWLFRV� \� FRQ� ORV� GHPiV� SURIHVLRQDOHV�� GHEH� FDUDFWHUL]DUVH� SRU� OD�FRUWHVtD��OD�OHDOWDG�\�HO�UHVSHWR�PXWXR�E���'HEH�IDFLOLWDU�D\XGD D�WRGR�FROHJD��HO�FRQVHMR�R�LQIRUPDFLyQ�TXH�QHFHVLWH��\�DEDVWHFLPLHQWR�HQ�FDVR�GH�HPHUJHQFLD�F���'HEHQ�GDU�D�VXV�FOLHQWHV�\�DO�S~EOLFR�HQ�JHQHUDO�HO�HMHPSOR�\�OD�FRQVLGHUDFLyQ�UHFtSURFD�G�� �(O� IDUPDFpXWLFR�QR�SRQGUi�HQ� WHOD�GH� MXLFLR�HO�YDORU�PRUDO�GH� ORV�FROHJDV��QL�DFRQVHMDUi�HOXGLU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�H�� � 1R� HIHFWXDUi� DFWR� R� WUDQVDFFLyQ� TXH� FDXVH� GHVFUpGLWR� D� VX� SURIHVLyQ�� QL� DPHQJXDU� OD� FRQILDQ]D�SXHVWD�HQ�RWUR�PLHPEUR�GHO�JUHPLR�I���(O�IDUPDFpXWLFR�QR�SRGUi�����+DFHU�UHEDMDV�VREUH�OD�UHFHWD�TXH�VH�OH�OOHYD�SDUD�VX�UHSHWLFLyQ��GHVSXpV�GH�TXH�KD\D�VLGR�HMHFXWDGD�SRU�XQ�FROHJD���� (MHUFHU� SUHVLRQHV� VREUH� FDUJRV� RILFLDOHV�� VREUH� SHUVRQDV� FRQ� UHODFLyQ� D� OD� OLEUH� HOHFFLyQ� GH� OD�IDUPDFLD�����0DQWHQHU��UHODFLRQHV��FRQ��DVRFLDGRV�FLYLOHV��FRPHUFLDOHV��R�GH�EHQHILFHQFLD�FRQ�ORV�TXH�QR�SXHGHQ�WHQHU�YLQFXODFLyQ� ORV�GHPiV�IDUPDFpXWLFRV�\�HPSOHDU� UHFXUVRV�SDUD�TXH�ORV�SDFLHQWHV�VHDQ�RULHQWDGRV�VLVWHPiWLFDPHQWH�D�VX�IDUPDFLD�J���(O�IDUPDFpXWLFR�GHEHUi�HVIRU]DUVH�HQ�SHUIHFFLRQDU�\�HQVDQFKDU�VXV�FRQRFLPLHQWRV�SURIHVLRQDOHV�K�� �&RQWULEXLUi�FRQ�VX�DSRUWH�DO�SURJUHVR�GH�VX�SURIHVLyQ�SDUWLFLSDQGR�HQ�LQYHVWLJDFLRQHV�GH�FDUiFWHU�FLHQWtILFR�$UWtFXOR� ���� /DV� GLVWLQWDV� SURIHVLRQHV� GHO� DUWH� GH� FXUDU� VH� GHEHQ� PXWXR� UHVSHWR� \� FRODERUDFLyQ��FXPSOLHQGR�FRQ�HO�DOWR�GHEHU�TXH�OHV�LPSRQH�OD�SULPRUGLDO�REOLJDFLyQ�GH�YHODU�SRU�OD�VDOXG�S~EOLFD�$UWtFXOR� ���� (O� UHVSHWR� REOLJD� TXH� D~Q� HQ� HO� � FDVR� GH� HVWDU� DQWH� XQD� UHFHWD� PDQLILHVWDPHQWH�HTXLYRFDGD�R�FRQ�GRVLV�VXSHULRU�D�OD�TXH�PDQGD�OD�SRVRORJtD��VH�GHEH�WHQHU�WRGD�FODVH�GH�SUHFDXFLRQHV�SDUD�TXH�HO�FOLHQWH�R�HQIHUPR�QR�VH�HQWHUH�GH�HOOR��SDUD�OR�FXDO�VH�WUDWDUi�HO�DVXQWR�FRQILGHQFLDOPHQWH�FRQ�HO�PpGLFR��(O� IDUPDFpXWLFR� VHUi� HO� ~QLFR� TXH� WUDWDUi� FRQ� HO� PpGLFR� \� QR� SHUPLWLUi� TXH� OR� KDJD� QLQJXQD� RWUD�SHUVRQD�TXH�FDUH]FD�GH� WtWXOR�XQLYHUVLWDULR��$O�IDUPDFpXWLFR�OH�HVWi� WHUPLQDQWHPHQWH�SURKLELGR�SRU�OD�OH\�LQWURGXFLU�PRGLILFDFLRQHV�GH�QLQJXQD�FODVH�HQ�OD�SUHVFULSFLyQ�PpGLFD��VLQ�FRQRFLPLHQWR�\�DQXHQFLD�GHO�IDFXOWDWLYR�$UWtFXOR����� /RV�IDUPDFpXWLFRV�QXQFD�GHEHQ DJUHJDU�LQVWUXFFLRQHV�R�DGYHUWHQFLDV�HQ�ODV�HWLTXHWDV��QL�URWXODU�©YHQHQRª�VL�HO�PpGLFR�QR�OR�LQGLFD�FRQ�WDO�TXH�QR�VH�SRQJD�HQ�SHOLJUR�OD�YLGD�GHO�SDFLHQWH�$UWtFXOR� ���� 1LQJ~Q� IDUPDFpXWLFR� GHEH� GLVFXWLU� FRQ� HO� FOLHQWH� OD� FRPSRVLFLyQ�� GRVLV� R� HIHFWRV�WHUDSpXWLFRV� GH� XQD� UHFHWD��$� ODV� SHUVRQDV� LQVLVWHQWHV� VH� OHV� UHFRPHQGDUi� GLOXFLGDU� VXV� GXGDV� FRQ� HO�PpGLFR�$UWtFXOR����� (O�IDUPDFpXWLFR�\�GHPiV�SURIHVLRQDOHV�GHO�DUWH�GH�FXUDU�VRQ�FRODERUDGRUHV�TXH�VH�GHEHQ�D\XGD�\�HVWLPD�UHFtSURFD�6H�GHVSUHQGH�D���4XH�HO�IDUPDFpXWLFR�QR�GHEH�IDYRUHFHU�D�XQ�PpGLFR��RGRQWyORJR��HWF��PiV�TXH�D�RWURV�E�� � 4XH� GHEH� HYLWDU� GHO� FOLHQWH� WRGR� MXLFLR� R� DSUHFLDFLyQ� GHVYHQWDMRVD� DFHUFD� GH� ORV� PpWRGRV�WHUDSpXWLFRV�HPSOHDGRV�SRU�HO�PpGLFR�F�� �4XH�GHEHQ�DEVWHQHUVH�GH� WRGR�HMHUFLFLR� LOHJDO�TXH�VLJQLILTXH�XQD�XVXUSDFLyQ�GH� ODV� IDFXOWDGHV�GH�RWURV�SURIHVLRQDOHV�G���4XH�VL�SRVHH�HO�WtWXOR�GH�'U��HQ�)DUPDFLD��GHEHQ�HYLWDU�VX�XWLOL]DFLyQ��KDFLHQGR�FUHHU�DO�S~EOLFR�TXH�HV�'U��HQ�0HGLFLQD�
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