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(O�&RQVHMR� GH�*RELHUQR� GHO� %&(�� D� ILQ� GH� PHMRUDU� HO� PDUFR� RSHUDWLYR� GH� OD� SROtWLFD� PRQHWDULD�� KD

GHFLGLGR�DSOLFDU�ODV�GRV�PHGLGDV�TXH�VH�H[SRQHQ�D�FRQWLQXDFLyQ��

�� 6H�PRGLILFDUi�HO�FDOHQGDULR�GH�ORV�SHUtRGRV�GH�PDQWHQLPLHQWR�GH�UHVHUYDV��FRQ�OR�TXH�FDGD�SHUtRGR

HPSH]DUi�VLHPSUH�HO�GtD�GH�OLTXLGDFLyQ�GH�OD�RSHUDFLyQ�SULQFLSDO�GH�ILQDQFLDFLyQ��23)��VLJXLHQWH�D�OD

UHXQLyQ� GHO� &RQVHMR� GH� *RELHUQR� HQ� OD� TXH� HVWp� SUHYLVWD� OD� YDORUDFLyQ� PHQVXDO� GH� OD� SROtWLFD

PRQHWDULD��� $VLPLVPR�� FRPR� UHJOD� JHQHUDO�� OD� DSOLFDFLyQ� GH� OD� YDULDFLyQ� GH� ORV� WLSRV

FRUUHVSRQGLHQWHV�D�ODV�IDFLOLGDGHV�SHUPDQHQWHV�FRLQFLGLUi�FRQ�HO�FRPLHQ]R�GH�XQ�QXHYR�SHUtRGR�GH

PDQWHQLPLHQWR�GH�UHVHUYDV�

�� 6H�UHGXFLUi�HO�SOD]R�GH�YHQFLPLHQWR�GH�ODV�23)�GH�GRV�VHPDQDV�D�XQD�VHPDQD�

/D�FRPELQDFLyQ�GH�DPEDV�PHGLGDV�FRQWULEXLUi�D�HOLPLQDU� ODV�H[SHFWDWLYDV�GH�YDULDFLyQ�GH� ORV� WLSRV�GH

LQWHUpV�GXUDQWH�HO�SHUtRGR�GH�PDQWHQLPLHQWR��SXHVWR�TXH�ODV�YDULDFLRQHV�GH�ORV�WLSRV�GH�LQWHUpV�RILFLDOHV

GHO�%&(�QR�VH�DSOLFDUiQ��SRU�UHJOD�JHQHUDO��KDVWD�HO�VLJXLHQWH�SHUtRGR�GH�PDQWHQLPLHQWR�GH�UHVHUYDV��\�D

TXH� ODV� FRQGLFLRQHV� GH� OLTXLGH]� GH� XQ� SHUtRGR� GH� PDQWHQLPLHQWR� GH� UHVHUYDV� QR� VH� WUDVODGDUiQ� DO

VLJXLHQWH��3RU�WDQWR��HVWDV�PHGLGDV�FRQWULEXLUiQ�D�HVWDELOL]DU� ODV�FRQGLFLRQHV�HQ�ODV�TXH�VH�HIHFW~DQ�ODV

SXMDV� HQ� ODV� 23)�� DVLPLVPR�� JDUDQWL]DUiQ� TXH� HO� SHUtRGR� GH� PDQWHQLPLHQWR� GH� UHVHUYDV� FRPLHQFH

VLHPSUH� XQ� GtD� RSHUDWLYR� GH� 7$5*(7� \� VHUi�PX\� SRFR� IUHFXHQWH� TXH� WHUPLQH� XQ� GtD� GH� FLHUUH� GH

7$5*(7�
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�� (O� &RQVHMR� GH� *RELHUQR� DQXQFLy� HO� �� GH� QRYLHPEUH� GH� ����� TXH�� HQ� JHQHUDO�� VyOR� HYDOXDUi� OD� RULHQWDFLyQ� GH� SROtWLFD
PRQHWDULD� GHO� %&(�HQ� OD� SULPHUD� UHXQLyQ�PHQVXDO� GH� FDGD�PHV�� (O� %&(�SXEOLFD� D�PHGLDGRV� GH� DxR� HO� FDOHQGDULR� GH� ODV
UHXQLRQHV�PHQVXDOHV�SDUD�HO�DxR�VLJXLHQWH�
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+DELGD�FXHQWD�GHO�WUDEDMR�GH�SUHSDUDFLyQ�QHFHVDULR�SDUD�VX�SXHVWD�HQ�SUiFWLFD��HVWi�SUHYLVWR�TXH�HVWDV

PHGLGDV� HQWUHQ� HQ� YLJRU� GXUDQWH� HO� SULPHU� WULPHVWUH� GHO� ������ (O� FDOHQGDULR� GH� ORV� SHUtRGRV� GH

PDQWHQLPLHQWR�GH�UHVHUYDV�VH�SXEOLFDUi�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�WUHV�PHVHV��&RQIRUPH�DO�QXHYR

VLVWHPD�� OD� GXUDFLyQ�GHO� LQWHUYDOR� HQWUH� OD� IHFKD� HQ�TXH� VH� FDOFXOD� OD� EDVH� GH� UHVHUYDV��³HV�GHFLU�� HO

XOWLPR�GtD�GHO�PHV³��\�HO�SULPHU�GtD�GHO�SHUtRGR�GH�PDQWHQLPLHQWR�GH� UHVHUYDV� VHUi�� FRPR�PtQLPR�

LJXDO� D� OD� GHO� VLVWHPD� DFWXDO�� 3RU� HMHPSOR�� ODV� UHVHUYDV� TXH� XQD� HQWLGDG� GH� FUpGLWR� KD� GH� PDQWHQHU

GXUDQWH�XQ�SHUtRGR�GH�PDQWHQLPLHQWR�TXH�FRPHQ]DVH�HQ�DEULO�VH�FDOFXODUtDQ�HQ�IXQFLyQ�GH�ORV�GDWRV�GH

VX�EDVH�GH�UHVHUYDV�FRUUHVSRQGLHQWHV�DO�~OWLPR�GtD�GH�IHEUHUR�

(O���GH�RFWXEUH�GH�������HO�(XURVLVWHPD�LQLFLy�XQD�FRQVXOWD�S~EOLFD�D�ILQ�GH�FRQRFHU� OD�RSLQLyQ�GH�ORV

SDUWLFLSDQWHV� HQ� HO�PHUFDGR� DFHUFD� GH� XQ� FRQMXQWR� GH�PHGLGDV� WpFQLFDV� GHVWLQDGDV� D� LQFUHPHQWDU� OD

HILFLHQFLD� GHO�PDUFR�RSHUDWLYR� GH� OD� SROtWLFD�PRQHWDULD�� 6H� OHV� VROLFLWy� TXH�� DGHPiV� GH� VREUH� ODV� GRV

PHGLGDV� DGRSWDGDV�� H[SUHVDVHQ� WDPELpQ� VX� SXQWR� GH� YLVWD� VREUH� XQD� SRVLEOH� VXVSHQVLyQ� GH� ODV

RSHUDFLRQHV�GH�ILQDQFLDFLyQ�D�SOD]R�PiV�ODUJR��(Q�YLVWD�GH�TXH�GLFKDV�RSHUDFLRQHV�VLJXHQ�GHVHPSHxDQGR

XQ�SDSHO� LPSRUWDQWH�HQ�OD�JHVWLyQ�GH�ODV�QHFHVLGDGHV�GH�OLTXLGH]�GH�ODV�HQWLGDGHV�GH�FRQWUDSDUWLGD�GHO

(XURVLVWHPD��HO�&RQVHMR�GH�*RELHUQR�GHO�%&(�KD�GHFLGLGR�PDQWHQHUODV�

(O� (XURVLVWHPD� KD� UHFLELGR� XQ� JUDQ� Q~PHUR� GH� UHVSXHVWDV� D� HVWD� FRQVXOWD� S~EOLFD�� SURFHGHQWH� GH

HQWLGDGHV� TXH�� WDQWR�SRU� VX� XELFDFLyQ� JHRJUiILFD� FRPR� SRU� VX� WDPDxR�� FRQIRUPDQ� XQD�PXHVWUD�PX\

UHSUHVHQWDWLYD� GHO� VHFWRU� EDQFDULR� GH� OD� ]RQD� GHO� HXUR�� 6H� KDQ� UHFLELGR� FRPHQWDULRV� GH� GLHFLVLHWH

DVRFLDFLRQHV�EDQFDULDV�\�ILQDQFLHUDV��FLQFR�SDQHXURSHDV�\�GRFH�SHUWHQHFLHQWHV�D�RFKR�SDtVHV��DGHPiV�GH

UHVSXHVWDV�GH�FXDUHQWD�\�GRV�GH�HQWLGDGHV�GH�FUpGLWR��HQWUH�HOODV��DOJXQDV�GH�JUDQ�WDPDxR�LQFOXLGDV�HQ�HO

SDQHO�GH�(21,$��\�RWUDV�GH�PHQRU�WDPDxR��(Q�JHQHUDO��OD�FRQVXOWD�S~EOLFD�KD�UHFLELGR�XQD�DFRJLGD�PX\

IDYRUDEOH�GH�ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR�\�KD�VXSXHVWR�XQD�FRQWULEXFLyQ�PX\�YDOLRVD�HQ�UHODFLyQ�FRQ

ODV�PRGLILFDFLRQHV�SURSXHVWDV�

3XHGH� FRQVXOWDUVH� XQ� UHVXPHQ� GH� ORV� FRPHQWDULRV� UHFLELGRV� HQ� OD� VHFFLyQ� FRUUHVSRQGLHQWH� D� ODV

FRQVXOWDV�S~EOLFDV�GH�ORV�VLWLRV�ZHE�GHO�%&(�\�GH�ORV�GLVWLQWRV�EDQFRV�FHQWUDOHV�QDFLRQDOHV�


