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3RU� OD� FXDO� VH� WRPDQ� XQDV� PHGLGDV� HQ� UHODFLyQ� FRQ� OD� GLVWULEXFLyQ� \� WUDQVSRUWH� GHO�
FRPEXVWLEOH�OtTXLGR�GHQRPLQDGR�&RFLQRO��&�/�'���
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4XH�SRU�'HFUHWR�1R�������GH������VH�GHFODUy�HO�FRPEXVWLEOH�GHQRPLQDGR�&RFLQRO��&�/�'��FRPR�DUWtFXOR�GH�
SULPHUD�QHFHVLGDG�\�GHVWLQDGR�~QLFDPHQWH�D�XVR�GRPpVWLFR�HQ�DTXHOORV�VHFWRUHV�GH�SREODFLyQ�GRQGH�VXV�
FDUDFWHUtVWLFDV�VRFLR�� HFRQyPLFR�OR�UHTXLHUHQ�
4XH�GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�3HWUyOHRV��HO�WUDQVSRUWH�\�OD�GLVWULEXFLyQ�GH�SHWUyOHR�\�VXV�
GHULYDGRV�FRQVWLWX\HQ�XQ�VHUYLFLR�S~EOLFR�\�GLFKD�DFWLYLGDG�VH�HMHUFHUi�GH�DFXHUGR�FRQ�ORV�UHJODPHQWRV�TXH�
SDUD�WDO�HIHFWR�VH�H[SLGDQ�
4XH�OD�/H\���GH������IDFXOWD�DO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�SDUD�H[SHGLU�ORV�FLWDGRV�UHJODPHQWRV�
4XH�VH KDFH�QHFHVDULR�WRPDU�PHGLGDV�HQ�UHODFLyQ�FRQ�HO�WUDQVSRUWH�\�GLVWULEXFLyQ�GHO�&RFLQRO��&�/�'����FRQ�
HO�ILQ�GH�TXH�HO�PLVPR�VH�XWLOLFH�DGHFXDGDPHQWH�\�HQ�ODV�]RQDV�SDUD�ODV�FXDOHV�HVWi�GHVWLQDGR�

5(68(/9(�
$UWtFXOR����&XDQGR�DO�GLVWULEXLGRU�PLQRULVWD�VHD�XQ�H[SHQGHGRU�SDUWLFXODU�� OD�-XQWD�&RPXQDO�GHO�EDUULR�HQ�
GRQGH� HVWp� VLWXDGR� HO� H[SHQGLR�� FUHDUi� HO� FRUUHVSRQGLHQWH� JUXSR� R� FRPLWp� GH� &RFLQRO� SDUD� YLJLODU� \�
FRRUGLQDU� OD� GLVWULEXFLyQ� \� YHQWD� � GH� � &RFLQRO�� (VWH� JUXSR� R� FRPLWp� VH� RUJDQL]DUi� GH� DFXHUGR� FRQ� ODV�
UHVROXFLRQHV�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�$FFLyQ�&RPXQDO�'LVWULWDO�
$UWtFXOR����(V� IXQFLyQ�JHQHUDO�GHO� FRPLWp�R�JUXSR�YHODU�SRU�HO� FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV�TXH� �VH�
UHILHUHQ� DO� &RFLQRO�� WDQWR� GHO� 0LQLVWHULR� GH�0LQDV� \� (QHUJtD� FRPR� GHO� 'HSDUWDPHQWR� � $GPLQLVWUDWLYR� � GH�
$FFLyQ��&RPXQDO��'LVWULWDO��'�$�$�&�'���
$UWtFXOR����6RQ�IXQFLRQHV�HVSHFLDOHV�GHO�FRPLWp�ODV�VLJXLHQWHV�
D��(VWDU�SUHVHQWH�HQ�OD�HQWUHJD�GHO�FRPEXVWLEOH�\�FRQVWDWDU�OD�FDQWLGDG�H[DFWD�UHFLELGD�GHO�FDUURWDQTXH�
E��)LUPDU�SRU� WUHV�����GH�VXV�PLHPEURV�SRU� OR�PHQRV�HO�FRPSUREDQWH�GH�HQWUHJD��FHUWLILFDQGR� OD�FDQWLGDG�
UHFLELGD�R�HO�IDOWDQWH�
'HEHUi�ILUPDU��DGHPiV��HO�H[SHQGHGRU�SDUWLFXODU�
(Q�FDVR�GH�TXH�QR�IXHUHQ�SRVLEOHV�OD�SUHVHQFLD�\�ILUPD�GH�ORV�PLHPEURV�GHO�JUXSR�R�FRPLWp��HO�H[SHQGHGRU�
GHEHUi�GDU�OD�LQIRUPDFLyQ�UHVSHFWLYD��LQGLFDQGR�ODV�FLUFXQVWDQFLDV�\�PRWLYR�GH�HOOR�DO�0LQLVWHULR�GH�0LQDV�\�
(QHUJtD��\
F��&RQVWDWDU�TXH�QR�H[LVWDQ�XVXDULRV�ILFWLFLRV�\�TXH�HO�&RFLQRO�DOFDQFH�SDUD�HO�WRWDO�GH�XVXDULRV��D�UD]yQ�GH�
XQ�ELGyQ�TXLQFHQDO�
$UWtFXOR� ��� /D� -XQWD� GH� $FFLyQ� &RPXQDO� GHO� EDUULR� HODERUDUi� HO� OLVWDGR� GH� XVXDULRV� GH� ORV� H[SHQGLRV�
SDUWLFXODUHV�



3iJLQD�� GH��

/D� HODERUDFLyQ� GH� ORV� OLVWDGRV� VH� KDUi� WHQLHQGR� HQ� FXHQWD� ORV� GHUHFKRV� GH� � ORV� DFWXDOHV�
XVXDULRV�FX\RV�QRPEUHV�HVWpQ�LQFOXLGRV�HQ�HOORV�\�HYLWDQGR�OD�H[LVWHQFLD�GH�XVXDULRV�ILFWLFLRV�
R�IDOVRV�
$UWtFXOR����$�WRGR�OLVWDGR�GH�XVXDULRV�GH�ORV�H[SHQGLRV�FRPXQDOHV�\�SDUWLFXODUHV�\�GH�ORV�GH�
&ROJDV� VH� GHEHQ� � DQH[DU�� HQ� KRMD� WDPDxR� FDUWD�� ODV� IRWRFRSLDV� GH� ODV� FpGXODV�
FRUUHVSRQGLHQWHV�
$UWtFXOR������(O�KRUDULR�GH�YHQWD�DO�S~EOLFR�HVWi�FRPSUHQGLGR�HQWUH�ODV���D�P��\�ODV���S�P�
$UWtFXOR����/D�SUHVHQWH�UHVROXFLyQ�ULJH�D�SDUWLU�GH�OD��IHFKD�GH�VX�SXEOLFDFLyQ�

38%/,48(6(�<�&803/$6(�
'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�RFWXEUH�GH������


