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'H� PÞQLPD� DERUGDJHP� QD� GRXWULQD� SÒWULD� Ú� D� TXHVWÔR� GR� FÒOFXOR� GD�
UHPLØÔR� GH� SHQD� SHOR� WUDEDOKR� GR� FRQGHQDGR�� 9LVOXPEUDP�VH�� GHQWUH�
RV� SDUFRV� FRPHQWÒULRV� VREUH� R� DVVXQWR�� GXDV� LQWHUSUHWDØæHV� GR� DUW��
���� GD� /HL� GH� ([HFXØÔR� 3HQDO�� $� SULPHLUD� H[HJHVH� VDOLHQWD� TXH� R�
WHPSR� GD� SHQD� UHPLGD� GHYHUÒ� VHU� VRPDGR� Ñ� SHQD� SULYDWLYD� GH�
OLEHUGDGH�FXPSULGD��SDUD�ILQV�GH�EHQHIÞFLRV��WDLV�FRPR�D�SURJUHVVÔR�GH�
UHJLPH�� OLYUDPHQWR�FRQGLFLRQDO�� LQGXOWR��HWF���2�VHJXQGR�HQWHQGLPHQWR��
PDLV� JUDYRVR� H� DPSODPHQWH� DGRWDGR�� GL]� UHVSHLWR� DR� DEDWLPHQWR� GR�
ODSVR�UHPLGR�QR�WRWDO�GD�FRQGHQDØÔR�LPSRVWD��VHQGR�TXH�GHVVD��QRYD�
SHQD�� FDOFXODU�VH�ÔR� RV� SUD]RV� SDUD� RV� EHQHIÞFLRV� DVVHJXUDGRV� SHOD�
OHJLVODØÔR��



����������1XPD� YLVÔR� VXSHUILFLDO� GR� DVVXQWR�� SHORV� PDLV� DIRLWRV� SRGHULD�
VHU� GLWR�� HUURQHDPHQWH�� TXH� VH� WUDWD� GH� GLVFXVVÔR� HVWÚULO��PHUDPHQWH�
DFDGÛPLFD��VHP�UHIOH[RV�SUÒWLFRV��

����������7RGDYLD�� Ú� LPSRUWDQWÞVVLPD� D� FRUUHWD� H[HJHVH� GD� UHPLØÔR� GH�
SHQD�SHOR�WUDEDOKR��LQWHUSUHWDØÔR�HVVD�TXH�QXQFD�GHYHULD�VHU�UHOHJDGD�
D� VHJXQGR� SODQR�� FRPR� YHP� VHQGR� WUDWDGD� SHOD� GRXWULQD� H�
MXULVSUXGÛQFLD�� 5HOHYD� GHVWDFDU� TXH� D� OHL� GH� UHJÛQFLD� VLOHQFLD�
FRPSOHWDPHQWH�VREUH�R�DVVXQWR��

����������±� JXLVD� GH� H[HPSOLILFDØÔR�� FRQVLGHUHPRV� XP� FRQGHQDGR� Ñ�
UHFOXVÔR� SRU� �� DQRV� H� �� PHVHV�� RX� VHMDP�� ��� PHVHV�� D� VHUHP�
FXPSULGRV�� LQLFLDOPHQWH�QR�UHJLPH�VHPL�DEHUWR��$VVLP��SDUD�TXH�IRVVH�
DWLQJLGR� R� SUD]R� QHFHVVÒULR� SDUD� D� SURJUHVVÔR� DR� UHJLPH� DEHUWR� GH�
FXPSULPHQWR� GH� SHQD�� GHYHULD� R� VHQWHQFLDGR� FXPSULU� ���� GD�
UHSULPHQGD� TXH� OKH� IRL� LPSRVWD�� LVWR� Ú�� ��� PHVHV� GH� UHFOXVÔR��
FRQVRDQWH�OKH�JDUDQWH�R�DUW������GD�/HL�GH�([HFXØÔR�3HQDO��

����������&RQVLGHUH�VH�� DLQGD�� TXH� R� PHVPR� WHQKD� FRQVHJXLGR� UHPLU� ���
GLDV�GH�VXD�SHQD��DWUDYÚV�GH�����GLDV�WUDEDOKDGRV��YLVWR�TXH�R�����«�GR�
DUW������GD�/(3�DVVHYHUD�TXH�VHUÒ�UHPLGR�XP�GLD�GH�SHQD�Ñ�UD]ÔR�GH�
WUÛV�GLDV�WUDEDOKDGRV��



������������ � 3DUWLQGR� GHVVDV� SUHPLVVDV� H� DGRWDQGR� R� HQWHQGLPHQWR� GH�
TXH� R� WHPSR� UHPLGR� VHUÒ� VRPDGR� Ñ� SHQD� HIHWLYDPHQWH� FXPSULGD�� R�
UHHGXFDQGR�DWLQJLULD�R�WHPSR�QHFHVVÒULR�Ñ�SURJUHVVÔR�GH�UHJLPH�DSäV�
FXPSULGRV���PHVHV�GH�UHFOXVÔR��YLVWR�TXH�SRVVXL�GRLV�PHVHV�GH�SHQD�
UHPLGD�SHOR�WUDEDOKR��

������������ �$GRWDQGR�R�HQWHQGHU�FRQWUÒULR��PDLV�VHYHUR��GH�TXH�R�WHPSR�

UHPLGR� VHUÒ� GHVFRQWDGR� GR� WRWDO� GD� VDQØÔR� LPSRVWD�� SDUD� TXH� HVWD�
SHQD� UHVXOWDQWH� VHMD� WRPDGD� FRPR� EDVH� SDUD� HYHQWXDLV� EHQHIÞFLRV��
LQIHUH�VH��QD�KLSäWHVH�HP�SDXWD��TXH�D�SHQD�UHVWDQWH�SDVVDUÒ�D�VHU�GH�
�� DQRV� H� �� PHVHV� GH� UHFOXVÔR�� RX� ��� PHVHV�� KDMD� YLVWD� WHUHP� VLGR�
GHVFRQWDGRV� RV� GRLV� PHVHV� UHPLGRV�� GHVVH� WRWDO� D� VH[WD� SDUWH�
QHFHVVÒULD� SDUD� D� SURJUHVVÔR� DR� UHJLPH� DEHUWR� GH� FXPSULPHQWR� GH�
SHQD�VHULD�DWLQJLGD�TXDQGR�VH�FRPSOHWDVVHP�� WÔR�VRPHQWH�����PHVHV�
H� ��� GLDV� GH� UHFOXVÔR�� 'HVWDTXH�VH�� SRU� SHUWLQHQWH�� TXH� D� JUDQGH�
PDLRULD� GRV� QRVVRV� 3UHWäULRV� DGRWD� WDO� SRVLØÔR�� SRVVLYHOPHQWH� SRU�
GHVFRQKHFLPHQWR� GRV� EHQHIÞFLRV� TXH� SRGHP� WUD]HU� R� HQWHQGHU� PDLV�
EHQÚILFR��SRVLØÔR�Q�«�����

����������1HVVH�H[HPSOR�� WÔR�FRPXP�QRV�SUHVÞGLRV�� D�GLIHUHQØD�HQWUH�RV�
HQWHQGLPHQWRV� REULJDULD� R� VHQWHQFLDGR� D� SHUPDQHFHU� ��� GLDV� D� PDLV�
QR�UHJLPH�VHPL�DEHUWR��



����������)RUØRVR� FRQYLU�� HQWÔR�� TXH�� DGRWDQGR�VH� R� VHJXQGR�
HQWHQGLPHQWR�� R� FRQGHQDGR� TXH� GHVHPSHQKRX� VHX� WUDEDOKR� HP�
MRUQDGD� LQWHJUDO� WHULD� HP� EHQHIÞFLR� SHORV� VHXV� ���� GLDV� WUDEDOKDGRV��
DSHQDV����GLDV�D�PHQRV�QR� UHJLPH�VHPL�DEHUWR��SRLV�� VHP�D�UHPLØÔR�
GH� SHQD�� QHFHVVLWDULD� WDO� SHQLWHQWH� FXPSULU� ���PHVHV�SDUD�DOFDQØDU�R�
SUD]R� H[LJLGR� SDUD� D� SURJUHVVÔR� GH� UHJLPH��'HVVD� IRUPD�� D� FDGD� ���
GLDV�GH�ÒUGXDV�DWLYLGDGHV��FRQVHJXLX�DEUHYLDU�XP�ëQLFR�GLD�DSHQDV�QR�
UHJLPH�PDLV�ULJRURVR���

����������5HJLVWUH�VH�� DLQGD�� TXH�D� MRUQDGD� WUDEDOKR�GR�SUHVR�� DSWD� D� OKH�
SHUPLWLU�D�UHPLØÔR��QÔR�SRGHUÒ�VHU�LQIHULRU�D���KRUDV�GLÒULDV��FRQVRDQWH�
D�H[LJÛQFLD�GR�DUW�����GD�/HL�GH�([HFXØÔR�3HQDO��

����������(�PDLV��$RV�VÒEDGRV�H�GRPLQJRV��YLD�GH�UHJUD��QÔR�Ú�SHUPLWLGR�R�
WUDEDOKR� DRV� GHWHQWRV�� $VVLP�� WDLV� GLDV� QÔR� VÔR� FRQVLGHUDGRV�� SRLV��
DOÚP� GH� GHWHUPLQDU� D� /HL� GHVFDQVR� VHPDQDO�� QHVVHV� GLDV� KÒ�
GHILFLÛQFLD� GH� YLJLOÓQFLD�� YLVWR� TXH� QÔR� KÒ� H[SHGLHQWH� QRUPDO� QRV�
SUHVÞGLRV��&RQVHTXHQWHPHQWH��UHVWD�DR�VHQWHQFLDGR�R�WUDEDOKR�DSHQDV�
QRV�GLDV�ëWHLV��RX�VHMD��DSUR[LPDGDPHQWH����GLDV�HP�FDGD�PÛV���



����������&RQFOXL�VH��GHVWDUWH��TXH�R�DSHQDGR�GHYHUÒ� WUDEDOKDU�SRU�TXDVH�
XP�PÛV� ���� GLDV�ëWHLV�� SDUD� DEDWHU� DSHQDV� XP� VLQJHOR� GLD� QR� WHPSR�
QHFHVVÒULR�Ñ�SURJUHVVÔR�GH�VHX�UHJLPH�GH�FXPSULPHQWR�GH�SHQD��

����������'HVVD�IRUPD������GLDV�WUDEDOKDGRV�QÔR�VH�HTXLYDOHP�D���PHVHV��
SRLV��FRPR�MÒ�GLVFRUULGR��GHVFRQWDP�VH�RV�GLDV�QÔR�ëWHLV��+DYHQGR��HP�
PÚGLD�����GLDV�ëWHLV�HP�FDGD�PÛV��QHFHVVLWDULD�R�FRQGHQDGR�WUDEDOKDU�
SRU� �� PHVHV� VHJXLGRV� SDUD� FRQVHJXLU� DEUHYLDU� DSHQDV� ��� GLDV� QR�

SUD]R�SDUD�D�SURJUHVVÔR�GH�UHJLPH��

����������'HVHVWLPXOD�VH��SRU�FRPSOHWR��R�GHVHPSHQKR�GH�TXDOTXHU� ODERU�
QR� FÒUFHUH�� JHUDQGR� D� SHUQLFLRVD� H� LQGLJQD� RFLRVLGDGH�� 1ÔR� VH� SRGH�
QHJDU�R�IXQGR�GH�YHUGDGH�GR�FKDYÔR���FDEHØD�YD]LD��RILFLQD�GR�GLDER���

����������/HYDQGR�VH�HP�FRQWD�R�HQWHQGHU�GH�TXH�R� ODSVR�UHPLGR�GHYHUÒ�
VHU� VRPDGR� Ñ� SHQD� FXPSULGD�� LQWHUSUHWDØÔR� PDLV� DGHTXDGD� H� HP�
FRQVRQÓQFLD� FRP� RV� ILQV� GD� FRQGHQDØÔR�� R� UHHGXFDQGR� DEDWHUÒ�
UHDOPHQWH�XP�GLD�D�FDGD�WUÛV�WUDEDOKDGRV��FRQIRUPH�OKH�JDUDQWLGR�SHOD�
/HL� GH� ([HFXØÔR� 3HQDO�� YHQGR� GLPLQXLU� HIHWLYDPHQWH� R� WHPSR� TXH�
GHYHUÒ�SHUPDQHFHU�UHFOXVR��



����������3RGHU�VH�LD� DOHJDU� TXH� WDO� LQWHUSUHWDØÔR� Ú� PXLWR� OLEHUDO��
EHQHILFLDQGR�� VREUHPDQHLUD�� DOJXQV� FRQGHQDGRV� TXH� QÔR� ID]HP� MXV�Ñ�
EHQHVVH��HQWUHWDQWR��LQëPHURV�PRWLYRV�DILDQØDP�HVVD�H[HJHVH��

������������� 6H� SRUYHQWXUD� DOJXP� UHFOXVR�� MÒ� WHQGR� FRQTXLVWDGR� DOJXQV�
GLDV� UHPLGRV��PRVWUDU�VH�QÔR�FRQGL]HQWH�FRP�D�RSRUWXQLGDGH��YLQGR�D�
FRPHWHU� IDOWD� JUDYH�� SRGHULD� R�0DJLVWUDGR�� VLPSOHVPHQWH�� ODQØDU�PÔR�
GR� UHFXUVR� OKH� IDFXOWDGR� SHOR� DUW�� ���� GD� /(3�� GHWHUPLQDQGR�D�SHUGD�
GRV�GLDV�MÒ�UHPLGRV��

�������������1DV�SULVæHV��GH�PRGR�JHUDO��R�WUDEDOKR�QÔR�Ú�SURSRUFLRQDGR�D�
WRGRV�RV�UHFOXVRV��GHVHPSHQKDQGR�R��WÔR�VRPHQWH��DTXHOHV�TXH�ID]HP�
SRU� PHUHFHU� WDO� EHQHIÞFLR�� DVVLP�� Vä� RV� TXH� SRVVXHP� PÚULWRV�
VXILFLHQWHV� VÔR� DXWRUL]DGRV� D� ODERUDU�� 'HVVD� PDQHLUD�� DX[LOLD�VH� D�
GLUHØÔR� GR� SUHVÞGLR� D� PDQWHU� D� RUGHP� H� GLVFLSOLQD� WDQWR� GRV� TXH�
WUDEDOKDP�� FRPR� GRV� TXH� QÔR� ODERUDP�� SRLV�� RV� SULPHLURV�� UHFHLDP�
SHUGHU� D� RSRUWXQLGDGH� TXH� OKHV� IRL� FRQILDGD�� YLVWR� KDYHU� LQëPHURV�
LQWHUHVVDGRV�HP�DVVXPLU�VHX�SRVWR��HQTXDQWR�RV�VHJXQGRV��YHQGR�TXH�
R� EHQHIÞFLR� Ú� HIHWLYR�� SRGHQGR� GLPLQXLU� VXD� SHUPDQÛQFLD� QR� FÒUFHUH��
GHVHMDP�WUDEDOKDU��GHPRQVWUDQGR�WHUHP�PÚULWRV�SDUD�WDQWR��



�������������0XLWR�HPERUD��QRV�GLDV�GH�KRMH�� IDODU�HP�UHVVRFLDOL]DØÔR�QDV�
QRVVDV� SULVæHV� SRVVD� VRDU� FRPR� GLVFXUVR� XWäSLFR�� DOKHLR� DR� FHQÒULR�
DWXDO� GH� QRVVR� VLVWHPD� FDUFHUÒULR�� QÔR� VH� SRGH� SHUGHU� GH� YLVWDV�TXH�
HOD�Ú�XPD�GDV�IXQØæHV�GR�HQFDUFHUDPHQWR� �VHQÔR�D�PDLV�LPSRUWDQWH� �
SHUPLWLQGR� DR� UHFOXVR� TXH� VH� UHDGDSWH� Ñ� YLGD� HP� VRFLHGDGH�� RQGH� R�
WUDEDOKR� Ú� WLGR� FRPR� IXQGDPHQWDO�� HQJUDQGHFHQGR� H� GLJQLILFDQGR� R�
KRPHP��7DPDQKD�D�LPSRUWÓQFLD�GR�WUDEDOKR��TXH��SDUDGR[DOPHQWH��HP�
OLEHUGDGH��R�DWR�GH�HQWUHJDU�VH�KDELWXDOPHQWH�äFLR��VHQGR�YÒOLGR�SDUD�R�
ODERU��H�VHP�PHLRV�SDUD�JDUDQWLU�VXD�VXEVLVWÛQFLD��Ú�FRQVLGHUDGR�XPD�
ILJXUD� GHOLWLYD� SHQDO�� WLSLILFDGR� QR� DUW�� ��� GD� /HL� GDV� &RQWUDYHQØæHV�
3HQDLV���

������������� 'LJQR� GH� WUDQVFULØÔR� R� EULOKDQWH� PDJLVWÚULR� GH� $UPLQGD�
%HUJDPLQL� 0LRWWR� TXH� GHPRQVWUD� D� UHOHYÓQFLD� GR� WUDEDOKR� QD� SULVÔR��
�6H�R�FRQGHQDGR��DQWHV�GD�FRQGHQDØÔR�� MÒ� WLQKD�R�KÒELWR�GR�WUDEDOKR��

GHSRLV� GH� FRQGHQDGR�� UHFROKLGR� D� HVWDEHOHFLPHQWR� SHQDO�� R� WUDEDOKR�

TXH�HOH�H[HUFHU�PDQWHU�OKH�Ò�DTXHOH�KÒELWR�� LPSHGLQGR�TXH�GHJHQHUH��

VH� QÔR� R� WLQKD�� R� H[HUFÞFLR� UHJXODU� GR� WUDEDOKR�� FRQIRUPH� ÑV� VXDV�

DSWLGæHV�FRQWULEXLUÒ�SDUD�LU�JUDGDWLYDPHQWH�GLVFLSOLQDQGR�OKH�D�FRQGXWD��

LQVWDODQGR�VH�QD�VXD�SHUVRQDOLGDGH�R�KÒELWR�GD�DWLYLGDGH�GLVFLSOLQDGD���



����������(�YDL�DOÚP�D�SUHFODUD�$XWRUD���VH�R�FRQGHQDGR�QÔR�WUDEDOKDU�QD�
SULVÔR�� RX�� SHOR� PHQRV�� QÔR� R� IL]HU� UHJXODUPHQWH�� DR� UHFXSHUDU� D�

OLEHUGDGH� QÔR� VHUÒ� FDSD]� GH� ID]HU� R� HVIRUØR�� TXH� ÑV� YH]HV� Ú�

YHUGDGHLUD� OXWD��SDUD�REWHU�XP� WUDEDOKR�H�PDQWHU�VH�QHOH��DLQGD�TXH�R�

VHUYLØR�VRFLDO� OKH�FRQVLJD�WUDEDOKR��HOH� WDOYH]�QÔR�VDLED�RX�QÔR�TXHLUD�

ID]HU� R� HVIRUØR� SDUD�PDQWHU�VH� QD� DWLYLGDGH�� 1ÔR� VHUÒ� GH� DGPLUDU�VH�

TXH��QHVVDV�FRQGLØæHV��HOH�YHQKD�D�UHLQFLGLU�QR�GHOLWR������

������������� 3HUPLWLPR�QRV� DFUHVFHQWDU� TXH�� DOÚP� GR� KÒELWR� GD� DWLYLGDGH�
GLVFLSOLQDGD�TXH�R�ODERU�QD�SULVÔR�SRGH�FULDU��SRGH�WDPEÚP�SHUPLWLU�DR�
UHFOXVR�� SULQFLSDOPHQWH� DR� MRYHP�� R� GHVHQYROYLPHQWR� GH� XPD�
TXDOLILFDØÔR� SURILVVLRQDO� � RX�PDQWHU� H� GHVHQYROYHU� D� TXH� MÒ� SRVVXL� �
SRVVLELOLWDQGR�OKH� DGTXLULU� XPD� IRUPDØÔR� TXH� OKH� VHUÒ� ëWLO� TXDQGR�
GHL[DU�D�SULVÔR��

������������� 7DPEÚP� Ú� RSRUWXQR� R� SHQVDPHQWR� GH�5XL�0HGHLURV�� R� TXDO�
RUD�Ú� WUD]LGR�D�FRODØÔR��SRLV�GHPRQVWUD��GH� IRUPD�FODUD�H� LQHTXÞYRFD��
RV� EHQHIÞFLRV� LQHUHQWHV� DR� WUDEDOKR� QR� FÒUFHUH�� �$� ODERUWHUDSLD� Ú� D�
SHGUD�GH�WRTXH�GH�WRGD�D�PRGHUQD�3HQDORJLD��2�WUDEDOKR�DFDED�FRP�D�

SURPLVFXLGDGH� FDUFHUÒULD�� FRP� RV� PDOHIÞFLRV� GD� FRQWDPLQDØÔR� GRV�

SULPÒULRV� SHORV� YHWHUDQRV� GHOLQTXHQWHV�� H� GÒ� DR� FRQGHQDGR� D�

VHQVDØÔR�GH�TXH�D� YLGD�QÔR�SDURX�H�HOH�FRQWLQXD�D� VHU� XP�VHU�ëWLO�H�



SURGXWLYR��DOÚP�GH�HYLWDU�D�VROLGÔR��TXH�JHUD�QHXURVHV��HVWDV��SRU�VXD�

YH]�� IDWRU�GH�SHUWXUEDØÔR�QRV�HVWDEHOHFLPHQWRV�SHQDLV�H�IHUPHQWRV�GH�

QRYRV�DWRV�GHOLWXRVRV�������

������������� $GHPDLV�� FRPR� MÒ� VDOLHQWDGR�� D� /(3� Ú� RPLVVD� VREUH� R�
DVVXQWR��H��GHQWUR�GH�WRGD�D�VLVWHPÒWLFD�DGRWDGD�SRU�QRVVD�OHJLVODØÔR��
FDEHQGR�GXDV�LQWHUSUHWDØæHV��LQFRQFHEÞYHO�VHULD�DGRWDU�R�HQWHQGHU�TXH�
SUHMXGLTXH�QRWRULDPHQWH�R�FRQGHQDGR��

����������2� WUDEDOKR�� QÔR� VH� SRGH� QHJDU�� JHUD� R� VHQWLPHQWR� GH�
UHVSRQVDELOLGDGH�� QÔR� VHQGR� H[DJHUR� FRQFHLWXÒ�OR� FRPR� R� SLODU� GR�
SURFHVVR� UHHGXFDWLYR� GR� DSHQDGR�� REMHWLYR� PDLRU� GD� UHFOXVÔR��
GHYHQGR�� SRUWDQWR�� VHU�HVWLPXODGR��(�D� IRUPD�PDLV�VLPSOHV�H�VHQVDWD�
GH� HVWLPXOÒ�OR� Ú� SUHPLDU� DGHTXDGDPHQWH� R� WUDEDOKDGRU� SRU� VXDV�
DWLYLGDGHV�� GH� DFRUGR�� REYLDPHQWH�� FRP� RV� GLWDPHV� GR� 'LUHLWR� H� GD�
-XVWLØD�� JHUDQGR� QR� VHQWHQFLDGR� D� VHQVDØÔR� GH� TXH� R� WUDEDOKR�
UHDOPHQWH�FRPSHQVD��
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