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/D�FRPXQLFDFLyQ�HV�XQD�GH� ODV� WHPiWLFDV�GH� ODV�TXH�PiV�VH�KDEOD�HQ�QXHVWURV�GtDV�� (V� GH� YLWDO� LPSRUWDQFLD� SDUD� OD� VDWLVIDFFLyQ� GH� WRGDV� ODV� QHFHVLGDGHV�KXPDQDV� \� GHWHUPLQD� �FRQ� UHIHUHQFLD� D� OD� FDOLGDG� GH� ODV� LQWHUDFFLRQHV� TXH� VH�HVWDEOHFHQ�GHVGH�OD�QLxH]��HQ�HO�GHVDUUROOR�IXWXUR�GH�ORV�LQGLYLGXRV��6H�UHDOL]D�XQD�UHYLVLyQ�ELEOLRJUiILFD�FRQ�OD�ILQDOLGDG�GH�LQYLWDU�D�ORV�GRFHQWHV�UHIOH[LRQDU�VREUH�OD�LPSRUWDQFLD� GH� OD FRPXQLFDFLyQ� HQ� HO� iPELWR� GRFHQWH� \� HQ� OD� UHODFLyQ� SURIHVRU�DOXPQR��6H�DERUGDQ�DVSHFWRV�HVHQFLDOHV�GH� OD�FRPXQLFDFLyQ� LQWHUSHUVRQDO�HQ�HO�DXOD��OD�LPSRUWDQFLD�GH�OD�SDODEUD�\�HO�OHQJXDMH��\�OD�HODERUDFLyQ�GH�ORV�PHQVDMHV��6H�DVXPH�TXH�WRGD�EXHQD�FRPXQLFDFLyQ�OOHYD�LPSOtFLWR�XQ�FDPELR�R�PRGLILFDFLyQ�GH� LGHDV��FRVWXPEUHV��KiELWRV��PRGRV�GH�YLGD��\�RWURV�UDVJRV�GH�OD�SHUVRQDOLGDG�GHO� LQGLYLGXR� R� GHO� JUXSR�� 6H� DQDOL]D� OD� FRQFHSFLyQ� IUHLUHULDQD� DFHUFD� GH� OD�FRPXQLFDFLyQ� HQ� OD� HGXFDFLyQ� \� VH� SURSRQHQ�� D� SDUWLU� GH� OD� H[SHULHQFLD� GH� XQ�HVSHFLDOLVWD� HQ� HVWD� iUHD� GHO� VDEHU�� DOJXQRV� UHTXLVLWRV� QHFHVDULRV� SDUD� TXH� HO�PDHVWUR� VHD� UHDOPHQWH� XQ� FRPXQLFDGRU� SURIHVLRQDO� H� LGHQWLILTXH� VXV� SURSLDV�OLPLWDFLRQHV��6H�FRQFOX\H�TXH�OD�FRPXQLFDFLyQ�HV�XQD�KHUUDPLHQWD�LQGLVSHQVDEOH�HQ�OD�SUiFWLFD�GRFHQWH�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�SURSXHVWRV�SRU�HO�SURIHVRU�\�HO�DOXPQR�\�IXHQWH�GHO�FUHFLPLHQWR�KXPDQR��
3DODEUDV� FODYH�� OHQJXDMH� YHUEDO�� UHODFLyQ� SURIHVRU�DOXPQR�� 3DXOR� )UHLUH��FRPSHWHQFLD�FRPXQLFDWLYD��H[LJHQFLDV�GHO�FRPXQLFDGRU�SURIHVLRQDO�
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&2081,&$&,Ï1�HV�XQD�SDODEUD�GH�RULJHQ�ODWLQR��FRPPXQLFDUH��TXH�TXLHUH�GHFLU�FRPSDUWLU�R�KDFHU�FRP~Q�DOJR��(V�XQD�QHFHVLGDG�YLWDO�SDUD� ORV�KRPEUHV��TXH�VH�PDQLILHVWD� GHVGH� VX� QDFLPLHQWR�� \� VX� VDWLVIDFFLyQ� HVWi� DVRFLDGD� D� OD�VXSHUYLYHQFLD��$�WUDYpV�GH�OD�FRPXQLFDFLyQ�ORV�VHUHV�KXPDQRV�SRGHPRV�FRQRFHU�H� LQWHUDFWXDU� FRQ� HO� PXQGR�� DVt� FRPR� WUDQVIRUPDU� OD� UHDOLGDG� TXH� DEDUFD� ODV�UHODFLRQHV�VRFLDOHV��IDPLOLDUHV�\�HVFRODUHV�TXH��HQ�FLHUWD�PHGLGD��UHJXODQ�QXHVWUD�FRQGXFWD�SRU�PHGLR�GH�QRUPDV�\D�HVWDEOHFLGDV�SRU�OD�VRFLHGDG��������
6RQ� QXPHURVDV� ODV� GHILQLFLRQHV� TXH� VREUH� &RPXQLFDFLyQ� VH� KDQ� GDGR� HQ� HO�PXQGR�� DVt� FRPR� ORV� HMHPSORV� SDUD� LOXVWUDU� VX� LPSRUWDQFLD� \� VX� YDORU� SDUD� ODV�
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UHODFLRQHV� KXPDQDV� HQ� JHQHUDO�� \� HQ� SDUWLFXODU� SDUD� HO� GHVDUUROOR� GH� OD�SHUVRQDOLGDG�� DVt�� ODV� UHODFLRQHV� HQWUH� PDGUH�KLMR�� SURIHVRU�DOXPQR�� PpGLFR�SDFLHQWH��HQIHUPHUD�SDFLHQWH��HWF���VRQ�SRVLEOHV�JUDFLDV�D�OD�FRPXQLFDFLyQ��(VWDV�UHODFLRQHV� SHUPLWHQ� HO� LQWHUFDPELR� GH� LGHDV�� VHQWLPLHQWRV� H� LQTXLHWXGHV� FRQ� HO�RWUR��\�D VX�YH]��SURSLFLD�TXH�VHDQ�UHVXHOWDV�ODV�LQTXLHWXGHV�GH�FXDOTXLHUD�GH�ORV�SDUWLFLSDQWHV� HQ� HO� LQWHUFDPELR� FRPXQLFDWLYR� SURGXFLpQGRVH� XQ� HQULTXHFLPLHQWR�KXPDQR�\�GH�OD�SHUVRQDOLGDG�HQ�HO�RUGHQ�HPRFLRQDO��YROLWLYR�H�LQWHOHFWXDO�����
/DV� WHQGHQFLDV� DFWXDOHV GH� IRUPDFLyQ� GH� OD� QXHYD� JHQHUDFLyQ� KDQ� LQFRUSRUDGR�WpFQLFDV�R�PpWRGRV�GH�HQVHxDQ]D�DSUHQGL]DMH�PiV�DFWLYRV��GRQGH�HO�HVWXGLDQWH�MXHJD� XQ� SDSHO� PiV� SDUWLFLSDWLYR� \� HO� SURIHVRU� XQ� SDSHO� PHQRV� KHJHPyQLFR� \�DXWRULWDULR��GiQGROH�DO�JUXSR�XQD�PD\RU�FRQQRWDFLyQ��(O�DSUHQGL]DMH�HV�XQ�SURFHVR�DFWLYR� \�� GHQWUR� GHO� JUXSR�� VH� SURGXFH� XQ� SURFHVR� GH� LQGLYLGXDOL]DFLyQ� HQ� OD�DGTXLVLFLyQ�GHO�QXHYR�FRQRFLPLHQWR��DSURSLDFLyQ�LQGLYLGXDO���3DUD�TXH�HVWR�RFXUUD��HV�QHFHVDULD� OD�SDUWLFLSDFLyQ�GHO�SURIHVRU�FRPR�JXtD�\�RULHQWDGRU GH� OD�DFWLYLGDG�GRFHQWH�PHGLDQWH�HO�EXHQ�XVR�GH�OD�SDODEUD�\�HO�OHQJXDMH�����
(O�SUHVHQWH�DUWtFXOR�SUHWHQGH� OODPDU�D� OD� UHIOH[LyQ�D� ORV�GRFHQWHV�GHO�VLVWHPD�GH�VDOXG�DFHUFD�GH�OD�LPSRUWDQFLD�GH�QXHVWUDV�IRUPDV�\�HVWLORV�GH�FRPXQLFDFLyQ�HQ�HO�DXOD� \� VX� UHSHUFXVLyQ� HQ� HO� SODQR� LQGLYLGXDO� SDUD� ORV� HVWXGLDQWHV� \� ORV� SURSLRV�GRFHQWHV��DVt�FRPR�VREUH�OD�FDOLGDG�GH�OD�DWHQFLyQ�IXWXUD�TXH�EULQGDUiQ��XQD�YH]�HJUHVDGRV�� QXHVWURV� HGXFDQGRV�� 6H� HVWLPXODUi� DO� DXWRGLDJQyVWLFR� GH� QXHVWUDV�OLPLWDFLRQHV� FRPXQLFDWLYDV� HQ� HO� DXOD�D�SDUWLU� GH� UHTXLVLWRV�SURSXHVWRV�SRU�RWURV�DXWRUHV�
'HVDUUROOR
/D�SDODEUD
8QD�SDODEUD�SXHGH�WHQHU�P~OWLSOHV�VLJQLILFDGRV��\�HV�HVHQFLDO�TXH�VH�LGHQWLILTXH�HO�VLJQLILFDGR�DSURSLDGR�HQ�HO�PDUFR�HQ�HO�FXDO�VH�HVWi�HPSOHDQGR��/DV�SDODEUDV�\�VX�VLJQLILFDGR�SXHGHQ�UHDO]DU�XQD�FRQYHUVDFLyQ�R�VHU� OD�FDXVD�GH�EDUUHUDV��3RU�HVR�HV�PX\�~WLO�FUHDU�XQ�DPELHQWH�DSURSLDGR�SDUD�OD�FRPXQLFDFLyQ��GRQGH�SUHYDOH]FD�OD� FRUGLDOLGDG� \� VH� OH� SHUPLWD� DO� HVWXGLDQWH�� SDFLHQWH� X� RWUD� SHUVRQD��PRVWUDUVH�DFFHVLEOH�SDUD�YHQWLODU�ODV�GXGDV�R�LQTXLHWXGHV�DFHUFD�GH�ORV�WpUPLQRV�HPSOHDGRV�GXUDQWH�OD�FRPXQLFDFLyQ��$OJXQDV�SDODEUDV�SURYRFDUiQ�UHDFFLRQHV�HPRFLRQDOHV�GH�DJUHVLYLGDG��DQVLHGDG��WULVWH]D��PLQXVYDOtD�H�LQVHJXULGDG�HQ�ODV�GHPiV�SHUVRQDV��GH�DKt�TXH�GHEDPRV�VHU�PX\�FXLGDGRVRV�DO�HOHJLU� ODV�SDODEUDV�TXH�FRQIRUPDUiQ�QXHVWUR�PHQVDMH�HQ�OD�FRPXQLFDFLyQ�FRQ�ORV�RWURV���������
7RGDV� ODV� SHUVRQDV� GHEHPRV� WHQHU� SUHVHQWH� TXH� OD� UHFHSFLyQ�� FRPSUHQVLyQ� H�LQWHUSUHWDFLyQ�GH�ORV�PHQVDMHV��GHSHQGHUi�GHO�HVWDGR�ItVLFR�GH�OD�RWUD�SHUVRQD��GHVXV� FRQRFLPLHQWRV�� VX� QLYHO� FXOWXUDO�� HO� PHGLR� VRFLDO� GH� SURFHGHQFLD�� VXV�H[SHULHQFLDV�DQWHULRUHV�\�RWURV�HOHPHQWRV��TXH�SXHGHQ�YDULDU�VHJ~Q�Q~PHURV�GH�SHUVRQDV�TXH�HQWUHYLVWHPRV�DFHUFD�GH�OD�FXHVWLyQ��3RU�WDQWR��ORV�PHQVDMHV�\�VXV�FRQWHQLGRV�GHEHQ�VHU� HODERUDGRV� WHQLHQGR�HQ�FXHQWD� ODV�SDUWLFXODULGDGHV�GH� ODV�



SHUVRQDV�KDFLD�ODV�FXDOHV�VHUi�GLULJLGR�HO�PHQVDMH�R�FRQ�ODV�TXH�WHQHPRV�LQWHUpV�HQ�FRPXQLFDUQRV��VLQ�SHUGHU�GH�YLVWD�HO�iPELWR�HQ�TXH�VH�UHDOL]DUi������
¢(VWDUiQ�SUHSDUDGRV�ORV�GRFHQWHV�GHO�FRQWH[WR VDOXG�SDUD�SURSLFLDU�XQ�FOLPD�GH�FUHFLPLHQWR�KXPDQR�HQ�HO�DXOD"
,PDJLQHPRV� D� XQ� SURIHVRU� TXH� ORJUH� WUDQVPLWLU� XQ� DGHFXDGR� QLYHO� GH�FRQRFLPLHQWRV�D�VXV�DOXPQRV�SRUTXH�GRPLQD�VX�DVLJQDWXUD�R�HVSHFLDOLGDG��SHUR�HV� LQFDSD]� GH� SHUFDWDUVH� GHO� HVWDGR� HPRFLRQDO� R� GH� ORV� SUREOHPDV� TXH� ORV�DIHFWDQ��GH�VXV�SHFXOLDULGDGHV�LQGLYLGXDOHV��\�ORV�WUDWD�D�WRGRV�SRU�LJXDO�R�GLVWDQWH��SDUD� UHVDOWDU� VX� DXWRULGDG� HQ� HO� DXOD�� (VWR� FRQVWLWX\H� XQD� EDUUHUD� HQ� OD�FRPXQLFDFLyQ�TXH��VLQ�GXGDV��SXHGH�DIHFWDU�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��(OORV�SXHGHQ� WHPHU� KDFHUOH� SUHJXQWDV�� DFODUDU� VXV� GXGDV�� OR� TXH� LQFLGH� HQ� VX�FRPSUHQVLyQ� FRUUHFWD� GH� OD� DVLJQDWXUD�� /D� LPDJHQ� TXH� SXHGHQ� WHQHU� ORV�HVWXGLDQWHV� GH� VX� PDHVWUR� QR� FRQWULEXLUi� D� TXH� VROLFLWHQ� VX� D\XGD� HQ� FDVR� GH�GXGDV�R�SUREOHPDV��(V�SRVLEOH�TXH�KDVWD� OR� UHFKDFHQ�\�SRU�HQGH��FRPLHQFHQ�D�UHFKD]DU�WDPELpQ�OD�DVLJQDWXUD��
3DUD�XQ�EXHQ�WUDEDMR�HQ�HO�DXOD��HO�PDHVWUR�GHEH�GRPLQDU�HO�DUWH�GH�OD�SHUVXDVLyQ�FRPR�KHUUDPLHQWD�LPSUHVFLQGLEOH�SDUD�HO�FRQWURO�GHO�SURFHVR�GRFHQWH�HGXFDWLYR��VL�WHQHPRV SUHVHQWH� TXH� GHQWUR� GHO� JUXSR� R� HQ� HO� DXOD� VLHPSUH� HVWiQ� VXFHGLHQGR�FRVDV�TXH�D�YHFHV�VRQ�SHUFHSWLEOHV�VL�VH�KD�GHVDUUROODGR�OD�KDELOLGDG�GH�REVHUYDU�D� ODV� SHUVRQDV� TXH� QRV� URGHDQ�� ,QGHSHQGLHQWHPHQWH� GHO� SDSHO� TXH�GHVHPSHxHPRV�� GHEHPRV� HVWDU� VLHPSUH� D� OD� E~VTXHGD� GH� OD� FDXVD� GH� ORV�FRPSRUWDPLHQWRV��SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�FODVH�\�OD�GLQiPLFD�GHO�JUXSR�����
$XQTXH� HQ� PXFKDV� GH� QXHVWUDV� DXODV� SUHGRPLQH� OD� HQVHxDQ]D� H[SOLFDWLYD�WUDGLFLRQDO� \� DOJXQRV� HVWXGLDQWHV� GHVDUUROOHQ� XQ� FRQRFLPLHQWR� SDUD� OD� HVFXHOD� \�RWUR�SDUD�HO�PXQGR�TXH�QRV� URGHD��PXFKRV�GRFHQWHV�VH�HVIXHU]DQ�SRU�GDUOH�XQ�HQIRTXH� SDUWLFLSDWLYR� \� GLQiPLFR� D� OD� GRFHQFLD� TXH� LPSDUWHQ�� HVWLPXODQGR� HO�GHVDUUROOR�GH�OD�LQGHSHQGHQFLD�HQ�ORV�DOXPQRV��SRUTXH��GH�QR�VHU�DVt��FRUUHPRV�HO�ULHVJR� GH� FRQYHUWLUORV� �FLWDQGR� D� )UHLUH� HQ� XQ� ³%DQFR� GH� LQIRUPDFLRQHV´� ���� ����SULYiQGRORV� GH� OD� FDSDFLGDG� GH� SHQVDU�� UD]RQDU�� OOHJDU� D� FRQFOXVLRQHV� SRU� Vt�PLVPRV�\��SRU�VL�IXHUD�SRFR��D�WRPDU�GHFLVLRQHV��&RPR�GRFHQWH��SLHQVR�TXH�HV�HO�PRPHQWR�GH�SURPRYHU� OD�DXWRQRPtD�HQ�ORV�HVWXGLDQWHV��OD�LQGHSHQGHQFLD�DO�OLEUH�SHQVDPLHQWR�� D� OD� E~VTXHGD� GH� ORV� FRQRFLPLHQWRV� \� ORJUDU� TXH� H[WHULRULFHQ� VXV�QHFHVLGDGHV�� \� D� QRVRWURV� QRV� FRUUHVSRQGH� VHU� PiV� DVHUWLYRV� FRQ� HOORV� \� FRQ�DTXHOORV�TXH�QRV�RULHQWDQ�R�GLULJHQ�VLQ�WHPRU�DO�IUDFDVR��'HEHPRV�SRQHU�D�SUXHED�WRGDV� QXHVWUDV� FDSDFLGDGHV� FRJQLWLYDV� \� FRJQRVFLWLYDV� SDUD� IRUPDU� XQ� KRPEUH�QXHYR�FDSD]�GH� WRPDU�GHFLVLRQHV�\� VXSHUDUVH�DQWH� ODV�GLILFXOWDGHV�VLQ�HO�PHQRU�GDxR�D OD�DXWRHVWLPD��3DUD�HVWR�HV�QHFHVDULR�WHQHU�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GHO� SURIHVRU� FRPR� IRUPDGRU� \� FRPR� VHU� VRFLDO�� SXHV� HQ� pO� VH� UHIOHMDQ� QXHVWURV�HGXFDQGRV�� 1XHVWURV� SURIHVRUHV�� SRU� OD� GREOH� IXQFLyQ� TXH� FXPSOHQ� �IRUPDWLYR�LQIRUPDWLYR��� GHEHQ� KDFHU� JDOD� GH� VLQFHULGDG�� DXWHQWLFLGDG� \� HPSDWtD� HQ� OD�FRPXQLFDFLyQ�FRQ�VXV HGXFDQGRV�VLVWHPiWLFDPHQWH��



¢4Xp�HV�DSUHQGL]DMH�HQWRQFHV"6LQ�GXGDV��OD�GLGiFWLFD�WUDGLFLRQDO�\�IRUPDO�GHVFRQRFtD�DOJR�TXH�HQ�OD�DFWXDOLGDG�OD�SVLFRORJtD� FRJQLWLYD� \� FRQVWUXFWLYLVWD� VH� KD� HQFDUJDGR� GH� HVFODUHFHU�� TXH� HO�DSUHQGL]DMH� HV� XQ� SURFHVR� DFWLYR� PHGLDQWH� HO� FXDO� HO� DOXPQR� FRQVWUX\H�VLJQLILFDGRV�DFHUFD�GH�OD�UHDOLGDG��FRPR�UHVXOWDGR�GH�OD�LQWHUDFFLyQ�GH�GLIHUHQWHV�IXHU]DV� TXH� LQIOX\HQ� VREUH� pO�� 'H� OR� DQWHULRU� VH� LQILHUH� TXH� �HO� LQGLYLGXR� QRUHDFFLRQD� GH� IRUPD� FLHJD� \� DXWRPiWLFD� D� ORV� HVWtPXORV� \� SUHVLRQHV� GHO� PHGLR�REMHWLYR��� VLQR� TXH� UHDFFLRQD� GH� IRUPD� VXEMHWLYD� VHJ~Q� VX� FRPSUHQVLyQ� GH� ODV�VLWXDFLRQHV�� \� OH� DWULEX\H�GHWHUPLQDGD� VLJQLILFDFLyQ� D� ORV� KHFKRV� D� SDUWLU� GH� VXV�FRQRFLPLHQWRV� \� H[SHULHQFLDV� DQWHULRUHV�� VX� FRQFHSFLyQ� GHO� PXQGR�� VX�LGLRVLQFUDVLD��VXV�QHFHVLGDGHV�H�LQWHQFLRQHV����������
3DUD�)UHLUH��³/D�HGXFDFLyQ�HV�FRPXQLFDFLyQ��HV�GLiORJR��HQ�OD�PHGLGD�HQ�TXH�QR�HV� OD� WUDQVIHUHQFLD� GHO� VDEHU�� VLQR� XQ� HQFXHQWUR� GH� VXMHWRV� LQWHUORFXWRUHV�� TXH�EXVFDQ� OD� VLJQLILFDFLyQ�GH� ORV� VLJQLILFDGRV�´�6HJ~Q�pO�� ³OD� FRPXQLFDFLyQ�QR�HV� OD�WUDQVIHUHQFLD� R� WUDQVPLVLyQ� GH� FRQRFLPLHQWRV� GH� XQ� VXMHWR� D� RWUR�� VLQR� VX�FRSDUWLFLSDFLyQ� HQ�HO� DFWR�GH�FRPSUHQGHU� OD� VLJQLILFDFLyQ�GH� ORV� VLJQLILFDGRV��(V�XQD�FRPXQLFDFLyQ�TXH�VH�KDFH�FUtWLFDPHQWH´������
3DUD�HVWH�DXWRU�OD�FRPXQLFDFLyQ�\�OD�HGXFDFLyQ�VRQ�XQD�PLVPD�FRVD��HV�GHFLU��QR�SXHGH� H[LVWLU� XQD� VLQ� OD� RWUD�� SXHV� SDUD� pO� HO� SURFHVR� GRFHQWH� HGXFDWLYR� HV� XQ�SURFHVR�FRPXQLFDWLYR�GRQGH�HO�SURIHVRU�\�HO�DOXPQR�SDUWLFLSDQ�DFWLYDPHQWH�HQ�OD�VROXFLyQ� GH� ODV� WDUHDV� \� HQ� OD� DGTXLVLFLyQ� GH� QXHYRV� FRQRFLPLHQWRV�� 3RU� WDQWR��DSUHQGHQ�XQRV�GH�RWURV�GXUDQWH�HO�SURFHVR��
/RV�IXQGDPHQWRV�IUHLUHULDQRV�SUHVHQWDQ�XQD�EDVH�KLVWyULFD�JQRVHROyJLFD��OyJLFD�\�GLDOpFWLFD��\�HV�SUHFLVDPHQWH�D�WUDYpV�GH�OD�FRPXQLFDFLyQ�TXH�VH�YD�D�SURGXFLU�HO�HQFXHQWUR�HQWUH�ORV�VXMHWRV��HQFXHQWUR�TXH�YD�D�WUDVFHQGHU�HQ�XQ�QXHYR�VDEHU��HQ�XQD�DFFLyQ�WUDQVIRUPDGRUD��
$Vt�VH�GHVFXEUH�HO�SDSHO�TXH�OD�FRPXQLFDFLyQ�GLDORJDGD�RFXSD�HQ�OD�FRQFHSFLyQ�HGXFDWLYD� GH� )UHLUH�� VL� ORV� KRPEUHV� SXHGHQ� ORJUDU� VX� LQVHUFLyQ� FUtWLFD GH� OD�UHDOLGDG� SDUD� WUDQVIRUPDUOD� \� WUDQVIRUPDUVH�� VyOR� PHGLDQWH� OD� FRPXQLFDFLyQ� ORV�VXMHWRV� FR�LQWHQFLRQDGRV� SRGUiQ� DFHUFDUVH� D� XQD� YLVLyQ� FRP~Q�GH� VX� REMHWR� GH�FRQRFLPLHQWR�\�WUDQVIRUPDFLyQ������
(O�GLiORJR�HV�FRQFHELGR�SRU�)UHLUH�FRPR�XQD�UHODFLyQ�KRUL]RQWDO�GH�$�PiV�%��1DFH�GH� XQD�PDWUL]� FUtWLFD� \� JHQHUD� FUtWLFD�� 6H� QXWUH� GHO� DPRU�� GH� OD� KXPLOGDG�� GH� OD�HVSHUDQ]D��GH�OD�IH�\�GH�OD�FRQILDQ]D��3RU�HVR�VyOR�HO�GLiORJR�FRPXQLFD�
³(O� GLiORJR�� VHJ~Q� .DUO� -DVSHUV�� HV� HO� FDPLQR� LQGLVSHQVDEOH� QR� VRODPHQWH� HQ�FXHVWLRQHV� YLWDOHV� SDUD� QXHVWUR� RUGHQ� SROtWLFR�� VLQR� SDUD� QXHVWUR� VHU�� (O� GLiORJR�VyOR� WLHQH�HVWtPXOR�\� VLJQLILFDGR�HQ�YLUWXG�GH� OD�FUHHQFLD�HQ�HO�KRPEUH�\�HQ�VXV�SRVLELOLGDGHV�� OD� FUHHQFLD� GH� TXH� VRODPHQWH� OOHJR� D� VHU� \R� PLVPR� FXDQGR� ORV�GHPiV�WDPELpQ�OOHJXHQ�D�VHU�HOORV�PLVPRV´�������
(Q� SDODEUDV� GH� )UHLUH�� ³3DUD� TXH� HO� DFWR� FRPXQLFDWLYR� VHD� HILFLHQWH�� HV�



LQGLVSHQVDEOH�TXH� ORV� VXMHWRV�� UHFtSURFDPHQWH� FRPXQLFDQWHV��HVWpQ�GH�DFXHUGR��(VWR�HV��OD�H[SUHVLyQ�YHUEDO�GH�XQR�GH�ORV�VXMHWRV��WLHQH�TXH�VHU�SHUFLELGD�GHQWUR�GH�XQ�FXDGUR�VLJQLILFDWLYR�FRP~Q�SDUD�HO�RWUR�VXMHWR��<�SDUD�HVWDU�GH�DFXHUGR�KD\�TXH� GLDORJDU�� (Q� HVWD� FRQFHSFLyQ� HGXFDWLYD�� FRPXQLFDFLyQ� HV� GLiORJR�� HQ� OD�PHGLGD� HQ� TXH� QR� HV� OD� WUDQVIHUHQFLD� GHO� VDEHU�� VLQR� XQ� HQFXHQWUR� GH� VXMHWRV�LQWHUORFXWRUHV´��
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