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(O�&RQVHMR�GH�*RELHUQR�GHO�%&(�KD�DGRSWDGR�HQ�VX�UHXQLyQ�GH�KR\�ODV�VLJXLHQWHV�GHFLVLRQHV

GH�SROtWLFD�PRQHWDULD�

�� (O�WLSR�PtQLPR�GH�SXMD�FRUUHVSRQGLHQWH�D�ODV�RSHUDFLRQHV�SULQFLSDOHV�GH�ILQDQFLDFLyQ�GHO

(XURVLVWHPD�VH�LQFUHPHQWDUi�HQ������SXQWRV�SRUFHQWXDOHV�KDVWD�VLWXDUVH�HQ�HO��������D

SDUWLU�GH�OD�RSHUDFLyQ�TXH�VH�OLTXLGDUi�HO���GH�VHSWLHPEUH�GH������

�� (O� WLSR� GH� LQWHUpV� DSOLFDEOH� D� OD� IDFLOLGDG� PDUJLQDO� GH� FUpGLWR� VH� LQFUHPHQWDUi� HQ

�����SXQWRV� SRUFHQWXDOHV� KDVWD� VLWXDUVH� HQ� HO� ������� FRQ� HIHFWRV� D� SDUWLU� GHO� �� GH

VHSWLHPEUH�GH������

�� (O� WLSR� GH� LQWHUpV� DSOLFDEOH� D� OD� IDFLOLGDG� GH� GHSyVLWR� VH� LQFUHPHQWDUi� HQ� ����� SXQWRV

SRUFHQWXDOHV� KDVWD� VLWXDUVH� HQ� HO� ������� FRQ� HIHFWRV� D� SDUWLU� GHO� �� GH� VHSWLHPEUH� GH

�����

(O�&RQVHMR�GH�*RELHUQR�FRQVLGHUD�TXH�ODV�FRQGLFLRQHV�\�SHUVSHFWLYDV�GH�FUHFLPLHQWR�GH�OD

HFRQRPtD�VRQ�PX\�IDYRUDEOHV�HQ�OD�]RQD�GHO�HXUR��$�ILQ�GH�SUHVHUYDU�HVWH�FOLPD�SRVLWLYR��HV

QHFHVDULR�DVHJXUDU�OD�HVWDELOLGDG�GH�SUHFLRV�D�PHGLR�SOD]R��$XQTXH�OD�VLWXDFLyQ�DFWXDO�VH�GHED

HQ�JUDQ�SDUWH�D�OD�LQIOXHQFLD�HMHUFLGD�SRU�OD�WUD\HFWRULD�GH�ORV�SUHFLRV�GHO�SHWUyOHR�\�GHO�WLSR

GH� FDPELR� \� QR� SXHGD� VHU� PRGLILFDGD� D� FRUWR� SOD]R� SRU� OD� SROtWLFD� PRQHWDULD�� UHVXOWD

LPSHUDWLYR�FRQWHQHU�ODV�SUHVLRQHV�DOFLVWDV�D�PHGLR�SOD]R�VREUH�ORV�SUHFLRV��/DV�GHFLVLRQHV�GH

SROtWLFD� PRQHWDULD� DGRSWDGDV� KR\� UHIXHU]DQ� ODV� IDYRUDEOHV� SHUVSHFWLYDV� GH� HOHYDGR

FUHFLPLHQWR�HFRQyPLFR�GH�OD�]RQD�GHO�HXUR�

3RU�OR�TXH�VH�UHILHUH�DO�SULPHU�SLODU�GH�OD�HVWUDWHJLD�GH�SROtWLFD�PRQHWDULD�GHO�%&(��DXQTXH

ODV�PHGLGDV�DGRSWDGDV�GHVGH�QRYLHPEUH�GH������HVWiQ�HMHUFLHQGR�JUDGXDOPHQWH� VX�HIHFWR�

ORV�~OWLPRV�GDWRV�GLVSRQLEOHV�LQGLFDQ�TXH�0��KD�VHJXLGR�FUHFLHQGR�SRU�HQFLPD�GH�VX�YDORU�GH

UHIHUHQFLD� ILMDGR�HQ�HO�������$O�PLVPR� WLHPSR�� OD� H[SDQVLyQ� GHO� FUpGLWR� DO� VHFWRU� SULYDGR�

FLIUDGD� HQ� WRUQR� DO� ����� LQGLFD� TXH� KRJDUHV� \� HPSUHVDV� HQFXHQWUDQ� PX\� IDYRUDEOHV� ODV
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6H�SHUPLWH�VX�UHSURGXFFLyQ��VLHPSUH�TXH�VH�FLWH�OD�IXHQWH�

�

FRQGLFLRQHV� GH� ILQDQFLDFLyQ� GH� OD� ]RQD� GHO� HXUR�� (Q� XQ� FRQWH[WR� GH� IXHUWH� DXJH� GH� OD

DFWLYLGDG� HFRQyPLFD�� OD� SHUVLVWHQFLD� GH� XQD� VLWXDFLyQ� GH� DEXQGDQWH� OLTXLGH]� SXHGH

UHSUHVHQWDU�XQ�ULHVJR�SDUD�OD�HVWDELOLGDG�GH�SUHFLRV�

/D�HYROXFLyQ�GH�ORV�SULQFLSDOHV�LQGLFDGRUHV�GHO�VHJXQGR�SLODU�DSXQWDQ�HQ�OD�PLVPD�GLUHFFLyQ�

/D�SURORQJDGD�GHSUHFLDFLyQ�GHO�WLSR�GH�FDPELR�GHO�HXUR�\�OD�UHQRYDGD�VXELGD�GH�ORV�SUHFLRV

GHO� SHWUyOHR� KDQ� HMHUFLGR� SUHVLRQHV� DO� DO]D� FDGD� YH]� PD\RUHV� VREUH� ORV� SUHFLRV� GH� ODV

LPSRUWDFLRQHV�\�ORV�SUHFLRV�GH�FRQVXPR�GH�OD�]RQD�GHO�HXUR��$O�PLVPR�WLHPSR��ORV�~OWLPRV

GDWRV� FRQILUPDQ� TXH� OD� ]RQD� KD� HQWUDGR� HQ� XQ� SHUtRGR� GH� IXHUWH� FUHFLPLHQWR� \� TXH� ODV

SHUVSHFWLYDV�VLJXHQ�VLHQGR�PX\�IDYRUDEOHV�

(O�&RQVHMR�GH�*RELHUQR�VHJXLUi�DVHJXUDQGR�HO�PDQWHQLPLHQWR�GH�OD�HVWDELOLGDG�GH�SUHFLRV�HQ

OD�]RQD�GHO�HXUR�\�SHUPDQHFHUi�DWHQWR�D�OD�DSDULFLyQ�GH�FXDOTXLHU�ULHVJR�TXH�DPHQDFH�GLFKD

HVWDELOLGDG�� $O� PLVPR� WLHPSR�� SRQH� GH� UHOLHYH� TXH� OD� FODYH� SDUD� ORJUDU� XQ� LQFUHPHQWR

GXUDGHUR�GHO�SRWHQFLDO�GH�FUHFLPLHQWR�HQ�OD�]RQD�GHO�HXUR�UHVLGH�HQ�XQDV� ILQDQ]DV�S~EOLFDV

VDQHDGDV��HQ�SDUWLFXODU�HO�FXPSOLPLHQWR�ULJXURVR�GH�ORV�FULWHULRV�FRQWHQLGRV�HQ�HO�3DFWR�GH

(VWDELOLGDG�\�&UHFLPLHQWR��\�HQ�OD�SURVHFXFLyQ�GH�PHGLGDV�HVWUXFWXUDOHV�TXH�DFUHFLHQWHQ� OD

IOH[LELOLGDG�GH�ORV�PHUFDGRV�GH�WUDEDMR�\�GH�ELHQHV�


