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7UDV�KDEHU�GLULJLGR�GXUDQWH�PiV�GH�FXDWUR�DxRV�OD�SROtWLFD�PRQHWDULD�GH�OD�]RQD�GHO�HXUR��HO�&RQVHMR�GH

*RELHUQR�GHO�%&(�KD� OOHYDGR�D�FDER�XQ�GHWHQLGR�DQiOLVLV�GH� OD�HVWUDWHJLD�GH� OD�SROtWLFD�PRQHWDULD� GHO

%&(�

(VWD�HVWUDWHJLD��TXH�IXH�KHFKD�S~EOLFD�HO����GH�RFWXEUH�GH�������VH�DUWLFXOD�HQ�WRUQR�D�WUHV�HOHPHQWRV

SULQFLSDOHV��XQD�GHILQLFLyQ�FXDQWLWDWLYD�GH�HVWDELOLGDG�GH�SUHFLRV��XQ�SDSHO�GHVWDFDGR�DVLJQDGR�DO�GLQHUR

HQ� HO� PDUFR� OD� YDORUDFLyQ� GH� ORV� ULHVJRV� SDUD� OD� HVWDELOLGDG� GH� SUHFLRV� \� XQD� YDORUDFLyQ� GH� ODV

SHUVSHFWLYDV�GH�OD�HYROXFLyQ�GH�ORV�SUHFLRV�EDVDGD�HQ�XQ�FRQMXQWR�DPSOLR�GH�LQGLFDGRUHV�

$XQTXH��GXUDQWH�PiV�GH�FXDWUR�DxRV��HVWD�HVWUDWHJLD�KD�UHVXOWDGR�VDWLVIDFWRULD��HO�&RQVHMR�GH�*RELHUQR

KD� MX]JDGR�~WLO� UHDOL]DU� XQD� YDORUDFLyQ�GH� OD�PLVPD�� D� OD� OX]� GH� OD� H[SHULHQFLD� DGTXLULGD�� WRPDQGR� HQ

FRQVLGHUDFLyQ�HO�GHEDWH�S~EOLFR�\�XQD�VHULH�GH�HVWXGLRV�UHDOL]DGRV�SRU�ORV�H[SHUWRV�GHO�(XURVLVWHPD�

´/D�HVWDELOLGDG�GH�SUHFLRV�VH�GHILQH�FRPR�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO� ÌQGLFH�$UPRQL]DGR�GH�3UHFLRV

GH�&RQVXPR��,$3&��LQIHULRU�DO����SDUD�HO�FRQMXQWR�GH�OD�]RQD�GHO�HXUR��OD�HVWDELOLGDG�GH�SUHFLRV�KD�GH

PDQWHQHUVH�D�PHGLR�SOD]Rµ��(O�&RQVHMR�GH�*RELHUQR�KD�FRQILUPDGR�KR\�HVWD�GHILQLFLyQ��TXH�IXH�KHFKD

S~EOLFD�HQ�������VLPXOWiQHDPHQWH�KD�DFRUGDGR�TXH��DO�REMHWR�GH�ORJUDU�OD�HVWDELOLGDG�GH�SUHFLRV��GLULJLUi

VXV�HVIXHU]RV�D�PDQWHQHU� OD� WDVD�GH� LQIODFLyQ�FHUFDQD�DO���� D�PHGLR�SOD]R�� (VWD� DFODUDFLyQ�GHVWDFD� HO

FRPSURPLVR�GHO�%&(�GH�FRQWDU�FRQ�XQ�PDUJHQ�GH�VHJXULGDG�VXILFLHQWH�TXH�VLUYD�GH�SURWHFFLyQ�FRQWUD

ORV�ULHVJRV�GH�GHIODFLyQ��DO�WLHPSR�TXH�FRQWHPSOD� OD�SRVLEOH�H[LVWHQFLD�GH�XQ�VHVJR�GH�PHGLFLyQ�HQ�HO

,$3&�\�ODV�LPSOLFDFLRQHV�GH�ORV�GLIHUHQFLDOHV�GH�LQIODFLyQ�HQWUH�ORV�GLVWLQWRV�SDtVHV�GH�OD�]RQD�GHO�HXUR�

(O� &RQVHMR� GH� *RELHUQR� KD� FRQILUPDGR� TXH� VXV� GHFLVLRQHV� GH� SROtWLFD� PRQHWDULD� VHJXLUiQ

IXQGDPHQWiQGRVH�HQ�XQ�DQiOLVLV�H[KDXVWLYR�GH�ORV�ULHVJRV�SDUD�OD�HVWDELOLGDG�GH�SUHFLRV��&RQ�HO�SDVR�GHO

WLHPSR��HO�DQiOLVLV�UHDOL]DGR�HQ�HO�FRQWH[WR�GH�ORV�GRV�SLODUHV�GH�OD�HVWUDWHJLD�GH�SROtWLFD�PRQHWDULD�VH�KD
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DPSOLDGR� \� SHUIHFFLRQDGR�� \� VHJXLUi� KDFLpQGRVH� HQ� HO� IXWXUR��1R� REVWDQWH�� HO� &RQVHMR� GH� *RELHUQR

GHVHD� FODULILFDU� OD� FRPXQLFDFLyQ� H[WHUQD� UHODWLYD� DO� FRQWUDVWH� GH� OD� LQIRUPDFLyQ� HQ� OD� TXH� VH� EDVD� OD

DGRSFLyQ�GH�XQD�SRVLFLyQ�JOREDO�XQLILFDGD�VREUH�ORV�ULHVJRV�SDUD�OD�HVWDELOLGDG�GH�SUHFLRV�

$� WDO� ILQ�� HO� FRPXQLFDGR� SUHOLPLQDU� GHO� SUHVLGHQWH� WHQGUi� D� SDUWLU� GH� KR\� XQD� QXHYD� HVWUXFWXUD�

&RPHQ]DUi�FRQ�HO�DQiOLVLV�HFRQyPLFR�GLULJLGR�D�LGHQWLILFDU�ORV�ULHVJRV�SDUD�OD�HVWDELOLGDG�GH�SUHFLRV�GH

FRUWR� D� PHGLR� SOD]R� TXH�� DO� LJXDO� TXH� DQWHULRUPHQWH�� LQFOXLUi� XQ� DQiOLVLV� GH� ODV� SHUWXUEDFLRQHV� TXH

DIHFWHQ� D� OD� HFRQRPtD� GH� OD� ]RQD� GHO� HXUR� \� SUR\HFFLRQHV� UHIHULGDV� D� ODV� SULQFLSDOHV� YDULDEOHV

PDFURHFRQyPLFDV�

$�FRQWLQXDFLyQ��VH�SUHVHQWDUi�HO�DQiOLVLV�PRQHWDULR�SDUD�YDORUDU�OD�WHQGHQFLD�D�PHGLR�\�D�ODUJR�SOD]R�GH

OD� LQIODFLyQ� HQ� UD]yQ� GH� OD� HVWUHFKD� UHODFLyQ� H[LVWHQWH� HQWUH� HO� GLQHUR� \� ORV� SUHFLRV� HQ� KRUL]RQWHV

WHPSRUDOHV� DPSOLRV�� &RPR� KD� YHQLGR� KDFLpQGRVH� KDVWD� DKRUD�� HO� DQiOLVLV� PRQHWDULR� WRPDUi� HQ

FRQVLGHUDFLyQ� OD� HYROXFLyQ� GH� XQD� DPSOLD� JDPD� GH� LQGLFDGRUHV� PRQHWDULRV�� LQFOXLGR� 0��� VXV

FRPSRQHQWHV� \� FRQWUDSDUWLGDV�� HQ� SDUWLFXODU� HO� FUpGLWR�� DVt� FRPR� GLYHUVDV� PHGLGDV� GHO� H[FHVR� GH

OLTXLGH]�

(VWD� QXHYD� HVWUXFWXUD� GHO� FRPXQLFDGR� SUHOLPLQDU� LOXVWUDUi� GH� IRUPD� PiV� FODUD� TXH� HVWDV� GRV

SHUVSHFWLYDV�FRQVWLWX\HQ�PDUFRV�DQDOtWLFRV�FRPSOHPHQWDULRV�SDUD�IXQGDPHQWDU�OD�YDORUDFLyQ�JHQHUDO�GHO

&RQVHMR�GH�*RELHUQR�GH�ORV�ULHVJRV�SDUD�OD�HVWDELOLGDG�GH�SUHFLRV��$�HVWH�UHVSHFWR��HO�DQiOLVLV�PRQHWDULR

FRQVLVWH� SULQFLSDOPHQWH� HQ� XQ� LQVWUXPHQWR� SDUD� FRQWUDVWDU�� GHVGH� XQD� SHUVSHFWLYD� GH� PHGLR� D� ODUJR

SOD]R��ORV�LQGLFLRV�GH�FRUWR�D�PHGLR�SOD]R�SURFHGHQWHV�GHO�DQiOLVLV�HFRQyPLFR�

$� ILQ� GH� SRQHU� GH� UHOLHYH� OD� QDWXUDOH]D� D� SOD]R� PiV� ODUJR� GHO� YDORU� GH� UHIHUHQFLD� GHO� FUHFLPLHQWR

PRQHWDULR�FRPR�FULWHULR�GH�YDORUDFLyQ�GH�OD�HYROXFLyQ�PRQHWDULD��HO�&RQVHMR�GH�*RELHUQR�KD�GHFLGLGR

DVLPLVPR� TXH� OD� UHYLVLyQ� GHO� YDORU� GH� UHIHUHQFLD� GHMDUi� GH� WHQHU� FDUiFWHU� DQXDO�� VL� ELHQ� VH� VHJXLUi

UHDOL]DQGR�XQD�YDORUDFLyQ�GH�ODV�FRQGLFLRQHV�\�VXSXHVWRV�VXE\DFHQWHV�

(O� %&(� SXEOLFDUi� KR\� HQ� VX� VLWLR� ZHE�� XQD� VHULH� GH� HVWXGLRV� HODERUDGRV� SRU� VXV� H[SHUWRV�� TXH

FRQMXQWDPHQWH� FRQ� RWURV� GRFXPHQWRV� SXEOLFDGRV� FRQ� DQWHULRULGDG�� KDQ� VHUYLGR� GH� EDVH� SDUD� ODV

GHOLEHUDFLRQHV�GHO�&RQVHMR�GH�*RELHUQR�UHODWLYDV�D�OD�HVWUDWHJLD�GH�SROtWLFD�PRQHWDULD�GHO�%&(�


