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$UWtFXOR� �� (O�PDU� WHUULWRULDO� GH� OD�1DFLyQ� FRORPELDQD� VREUH� HO� FXDO� HMHUFH� SOHQD�
VREHUDQtD��VH�H[WLHQGH��PiV�DOOi�GH�VX�WHUULWRULR�FRQWLQHQWDO�H�LQVXODU�\�GH�VXV�DJXDV�
LQWHULRUHV�KDVWD�XQD�DQFKXUD�GH����PLOODV�QiXWLFDV�R�GH����NLOyPHWURV�����PHWURV�
/D� VREHUDQtD� QDFLRQDO� VH� H[WLHQGH� LJXDOPHQWH� DO� HVSDFLR� VLWXDGR� VREUH� HO� PDU�
WHUULWRULDO��DVt�FRPR�DO�OHFKR�\�DO�VXEVXHOR�GH�HVWH�PDU�
$UWtFXOR��� /RV�EXTXHV�GH�FXDOTXLHU�(VWDGR�JR]DQ�GHO�GHUHFKR�GH�SDVR�LQRFHQWH�D�
WUDYpV�GHO�PDU�WHUULWRULDO��FRQIRUPH�D�ODV�QRUPDV�GHO�GHUHFKR�LQWHUQDFLRQDO�
$UWtFXOR� �� (O� OtPLWH� H[WHULRU� GHO� PDU� WHUULWRULDO� HVWi� GHWHUPLQDGR� SRU� XQD� OtQHD�
WUD]DGD�GH�PRGR�TXH�ORV�SXQWRV�TXH�OD�FRQVWLWX\HQ�VH�HQFXHQWUDQ�D�XQD�GLVWDQFLD�
GH����PLOODV�QiXWLFDV�GH�ORV�SXQWRV�PiV�SUy[LPRV�GH�ODV�OtQHDV�GH�EDVH�D�TXH�VH�
UHILHUH�HO�DUWtFXOR�VLJXLHQWH�
$UWtFXOR��� /D�OtQHD�GH�EDVH�QRUPDO�SDUD�PHGLU�OD�DQFKXUD�GHO�PDU�WHUULWRULDO�VHUi�OD�
OtQHD� GH� EDMDPDU� D� OR� ODUJR� GH� OD� FRVWD�� (Q� ORV� OXJDUHV� HQ� TXH� OD� FRVWD� WHQJD�
SURIXQGDV�DEHUWXUDV�R�HVFRWDGXUDV��R�HQ�ODV�TXH�KD\D�XQD�IUDQMD�GH�LVODV�D�OR�ODUJR�
GH�OD�FRVWD�VLWXDGDV�HQ�VX�SUR[LPLGDG�LQPHGLDWD��OD�PHGLFLyQ�VH�KDUi�D�SDUWLU�GH�ODV
OtQHDV�GH�EDVH�UHFWD�TXH�XQDQ�ORV�SXQWRV�DSURSLDGRV��/DV�DJXDV�VLWXDGDV�HQWUH�ODV�
OtQHDV�GH�EDVH�\�OD�FRVWD�VHUiQ�FRQVLGHUDGDV�FRPR�DJXDV�LQWHULRUHV�
$UWtFXOR��� (Q�ORV�JROIRV�\�EDKtDV�FX\RV�SXQWRV�QDWXUDOHV�GH�HQWUDGD�VH�HQFXHQWUDQ�
D�XQD�GLVWDQFLD�QR�PD\RU�GH����PLOODV��HO�PDU�WHUULWRULDO�VH�PHGLUi�GHVGH�XQD�OtQHD�
GH�GHPDUFDFLyQ�TXH�XQD�ORV�UHIHULGRV�SXQWRV��/DV�DJXDV�TXH�HQFLHUUH�GLFKD�OtQHD�
VHUiQ�FRQVLGHUDGDV�FRPR�LQWHULRUHV�
6L�OD�ERFD�GHO�JROIR�R�GH�OD�EDKtD�H[FHGLHUH�GH����PLOODV��VH�SRGUi�WUD]DU�GHQWUR�GH�
HOOD�XQD� OtQHD�GH�EDVH� UHFWD�GH�HVD� ORQJLWXG��TXH�HQFLHUUH� OD�PD\RU�VXSHUILFLH�GH�
DJXD�SRVLEOH�



3iJLQD�� GH��

$UWtFXOR� �� (Q� ORV� UtRV� TXH� GHVHPERFDQ� GLUHFWDPHQWH� HQ� HO� PDU�� OD�
OtQHD� GH� EDVH� VHUi� XQD� OtQHD� UHFWD� WUD]DGD� D� WUDYpV� GH� VX�
GHVHPERFDGXUD�HQWUH�ORV�SXQWRV�GH�OD�OtQHD�GH�EDMDPDU�HQ�ODV�RULOODV�
$UWtFXOR� �� (VWDEOpFHVH�� DG\DFHQWH� DO� PDU� WHUULWRULDO�� XQD� ]RQD�
HFRQyPLFD�H[FOXVLYD� FX\R� OtPLWH� H[WHULRU� OOHJDUi�D�����PLOODV�QiXWLFDV�
PHGLGDV� GHVGH� ODV� OtQHDV� GH� EDVH� GHVGH� GRQGH� VH� PLGH� OD� DQFKXUD� GHO� PDU�
WHUULWRULDO�
$UWtFXOR� �� (Q� OD� ]RQD�HVWDEOHFLGD� SRU� HO� DUWtFXOR� DQWHULRU�� OD�1DFLyQ� FRORPELDQD�
HMHUFHUi� GHUHFKRV� GH� VREHUDQtD� SDUD� HIHFWRV� GH� OD� H[SORUDFLyQ�� H[SORWDFLyQ��
FRQVHUYDFLyQ�\�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�YLYRV�\�QR�YLYRV�GHO�OHFKR�\�
GHO� VXEVXHOR� \� GH� ODV� DJXDV� VXSUD\DFHQWHV�� DVt� PLVPR�� HMHUFHUi� MXULVGLFFLyQ�
H[FOXVLYD�SDUD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�SDUD�OD�SUHVHUYDFLyQ�GHO�PHGLR�PDULQR�
$UWtFXOR��� �5HJODPHQWDGR�SRU�HO� £(UURU�0DUFDGRU�QR�GHILQLGR����(Q�GHVDUUROOR�GH�
OD�SUHVHQWH�/H\��HO�JRELHUQR�SURFHGHUi�D�VHxDODU�HQ�VX�WHUULWRULR�FRQWLQHQWDO��HQ�HO�
DUFKLSLpODJR�GH�6DQ�$QGUpV�\�3URYLGHQFLD�\�GHPiV�WHUULWRULRV�LQVXODUHV��ODV�OtQHDV�D�
TXH�VH� UHILHUHQ� ORV�DUWtFXORV�DQWHULRUHV�� ODV�FXDOHV�VHUiQ�SXEOLFDGDV�HQ� ODV�FDUWDV�
PDUtWLPDV�RILFLDOHV��GH�DFXHUGR�FRQ�ODV�QRUPDV�LQWHUQDFLRQDOHV�VREUH�OD�PDWHULD�
$UWtFXOR� ��� /D� VREHUDQtD� GH� OD� 1DFLyQ� VH� H[WLHQGH� D� VX� SODWDIRUPD� FRQWLQHQWDO�
SDUD�ORV�HIHFWRV�GH�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
$UWtFXOR���� &RQFpGHQVH�IDFXOWDGHV�DO�*RELHUQR�1DFLRQDO��SRU�HO�WpUPLQR�GH�GRFH�
PHVHV� D� SDUWLU� GH� OD� VDQFLyQ� GH� OD� SUHVHQWH� /H\�� SDUD� GLFWDU� ODV� GLVSRVLFLRQHV��
UHRUJDQL]DU� ODV� HQWLGDGHV \� GHSHQGHQFLDV� DGPLQLVWUDWLYDV� QDFLRQDOHV� R� FUHDU� ODV�
TXH� IXHUH� QHFHVDULR�� SDUD� SURYHHU� OD� YLJLODQFLD� \� GHIHQVD�GH� ODV� iUHDV�PDUtWLPDV�
FRORPELDQDV�\�DOFDQ]DU�HO�GHELGR�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�YLYRV�
\�QR�YLYRV�TXH�VH�HQFXHQWUHQ�HQ�GLFKDV iUHDV��HQ�EHQHILFLR�GH�ODV�QHFHVLGDGHV�GHO�
SXHEOR�FRORPELDQR��\�HO�GHVDUUROOR�HFRQyPLFR�GHO�SDtV�
(Q� YLUWXG� GH� HVWDV� IDFXOWDGHV� HO�*RELHUQR�1DFLRQDO� SRGUi� KDFHU� ORV� HPSUpVWLWRV��
DSURSLDFLRQHV�\�WUDVODGRV�SUHVXSXHVWDOHV�TXH�FRQVLGHUH�GHO�FDVR�
$UWtFXOR���� 4XHGDQ�GHURJDGDV�ODV�GLVSRVLFLRQHV�FRQWUDULDV�D�OD�SUHVHQWH�/H\�
$UWtFXOR���� (VWD�/H\�UHJLUi�GHVGH�VX�SURPXOJDFLyQ�
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