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³6(*81'2���«��OD�FXHVWLyQ�VH�FRQWUDH�D�GHWHUPLQDU�VL�HV�SUHVXSXHVWR�LQH[FXVDEOH�HQ�WRGR�FDVR�GH�
OD�VROLFLWXG�GH�WDVDFLyQ�OD�DSRUWDFLyQ�GRFXPHQWDO�D�TXH�VH�UHILHUH�HO�DUW��������GH�OD�/(&��D�FX\R�WHQRU�
³OD�SDUWH�TXH�SLGD�OD�WDVDFLyQ�GH�FRVWDV�SUHVHQWDUi�FRQ�OD�VROLFLWXG�ORV�MXVWLILFDQWHV�GH�KDEHU�VDWLVIHFKR�
ODV�FDQWLGDGHV�FX\R�UHHPEROVR�UHFODPH´��
�
7(5&(52���«��VH�KDQ�GH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV������/D�FRQGHQD�HQ�FRVWDV�
JHQHUD�SDUD�OD�SDUWH�EHQHILFLDGD�XQ�FUpGLWR�TXH�VROR�D�HOOD�SHUWHQHFH��GHO�PLVPR�PRGR�TXH�OD�GHXGD�
FRUUHODWLYD� ~QLFDPHQWH� JUDYD� HO� SDWULPRQLR� GH� OD� SDUWH� FRQGHQDGD��(V� HIHFWR� SURSLR� GH� OD� UHODFLyQ�
MXUtGLFD� SURFHVDO�� HQ� OD� TXH� HQFXHQWUD� VX� FDXVD�PHGLDWD�� \� GH� OD� UHVROXFLyQ� MXGLFLDO� TXH� LPSRQH� OD�
FRQGHQD�� TXH� FRQVWLWX\H� VX� FDXVD� LQPHGLDWD� \� WDQWR� DTXHOOD� UHODFLyQ� MXUtGLFD�� SRU� OR� TXH� DKRUD�
LPSRUWD��FRPR�HVWD�UHVROXFLyQ�VROR�SURGXFHQ�HIHFWRV�HQWUH�ODV�SDUWHV�OLWLJDQWHV������3RU�RWUR�ODGR�� OD�
FRQGHQD�HQ�FRVWDV��DO�LQVHUWDUVH�HQ�WtWXOR�HMHFXWLYR��FRPR�HV�OD�VHQWHQFLD�ILUPH�TXH�LPSRQH��FXDQGR�
PHQRV�� HVD� FRQGHQD� �DUWtFXOR� ����������� ~QLFDPHQWH� SHUPLWH� VROLFLWDU� OD� HMHFXFLyQ� D� TXLpQ� HVWi�
PHQFLRQDGR�HQ�HO�WtWXOR�HMHFXWLYR�FRPR�DFUHHGRU��IUHQWH�D�TXLpQ�HQ�HO�PLVPR�WtWXOR�HVWi�LGHQWLILFDGR�
FRPR�GHXGRU��DUWtFXOR�����������$Vt�SXHV��OD�FRQVLGHUDFLyQ�GRFWULQDO�\�MXULVSUXGHQFLDO��GH�FRQVWLWXLU�HO�
GHULYDGR�GH�ODV�FRVWDV�XQ�FUHGLWR�GH�SDUWH�QR�VXIUH�DOWHUDFLyQ�DOJXQD�WUDV�OD�QXHYD�/(&��GH�PRGR�TXH�
VROR� OD�SDUWH�EHQHILFLDGD�HV� OD� OHJLWLPDGD�SDUD� LQVWDU� OD�HMHFXFLyQ��VLQ�TXH�OD�SRVLELOLGDG�GH�TXH�ORV�
DERJDGRV��SHULWRV�\�GHPiV�SHUVRQDV�TXH�PHQFLRQD�HO�DUW��������DGTXLHUDQ�XQ�GHUHFKR�SURSLR�IUHQWH�D�
OD� SDUWH� FRQGHQDGD�� VLQR� IUHQWH� D� OD� SDUWH� D� FX\D� LQVWDQFLD� KD\DQ� LQWHUYHQLGR�� ~QLFD� FRQ� OD� TXH� VH�
JHQHUD�OD�UHODFLyQ�MXUtGLFD��QRUPDOPHQWH�FDOLILFDEOH�FRQPR�DUUHQGDPLHQWR�GH�VHUYLFLRV��TXH�MXVWLILFD�
PDWHULDOPHQWH�VX�FUpGLWR��(O�TXH�HVH�SUHFHSWR�OHV�IDFLOLWH�OD�SRVLELOLGDG�GH�SUHVHQWDU�GLUHFWDPHQWH�HQ�
6HFUHWDUtD�OD�MXVWLILFDFLyQ�GH�VX�FUpGLWR��VH�HQWLHQGH�TXH�SDUD�UHFODPDUOR�GH�TXLpQ�UHVXOWH�REOLJDGR��QR�
SXHGH�HQWHQGHUVH�VLQR�SRU�HO�PHFDQLVPR�GH�XQD�DFFLyQ�GLUHFWD�FRQFHGLGD��DXQTXH�QR�FRQ�OD�QHFHVDULD�
FODULGDG��SRU�OD�/H\��SHUR�TXH�FRPR�WDO�DFFLyQ�GLUHFWD�QR�LPSOLFD�TXH�ORV�SULPLWLYDPHQWH�UHODFLRQDGRV�
FRPR� DFUHHGRU� \� GHXGRU� GHMHQ� GH� VHU� ORV� SULQFLSDOHV� OHJLWLPDGRV�� QL� LPSLGH� OD� UHFODPDFLyQ� SRU� HO�
RULJLQDULR� DFUHHGRU� DO� RULJLQDULR� GHXGRU�� 6H� SURGXFLUtD�� D� OR� VXPR�� XQ� IHQyPHQR� GH� OHJLWLPDFLyQ�
FRQFXUUHQWH�� TXH� HQ� QDGD� DIHFWD� D� OD� HVHQFLD� GH� OD� GHXGD� QL� DO� GHEHU� LPSXHVWR� DO� FRQGHQDGR� SDUD�
VDWLVIDFHU��OyJLFDPHQWH�SRU�XQD�VROD�YH]��VX�LPSRUWH�D�OD�SHUVRQD�TXH��WUDV�OD�OLTXLGDFLyQ��GHWHUPLQD�HO�
yUJDQR�MXGLFLDO��6H�WUDWD�HQ�GHILQLWLYD�GH�OD�FRQVLGHUDFLyQ�GHO�SURFHVR�FRPR�IHQyPHQR�XQLWDULR��HQ�HO�
TXH�FRQIOX\HQ�XQD�VHULH�GH�DSRUWDFLRQHV�TXH�GHYHQJDQ�GLVWLQWRV�FUpGLWRV��SHUPLWLHQGR�D�VXV�WLWXODUHV�
TXH��HQ�~OWLPR�WpUPLQR��SXHGDQ�UHFODPDUORV�GH�OD�SDUWH�D�TXLHQ�SRU�UHVROXFLyQ�MXGLFLDO�VH�OH�LQVWLWX\H�
FRPR� GHXGRUD� ILQDO�� HQ� FX\D� FRQILJXUDFLyQ� WLHQH� VHQWLGR� HO� UHFRQRFLPLHQWR� GH� DFFLyQ� GLUHFWD� SDUD�
HYLWDU� ORV� LQFRQYHQLHQWHV� GH� OD� DFFLyQ� VXEURJDWRULD�� FRQFHSWXDFLyQ� TXH� FRQOOHYD� ODV� FRQVHFXHQFLDV�
SURSLDV�GH�OD�FRQFXUUHQFLD�GH�OD�DFFLyQ�GHO�SULPLWLYR�DFUHHGRU�FRQ�OD�GH�ORV�DFUHHGRUHV�GH�pVWH��
�
&8$572���6LHQGR�HVWR�DVt��FDEH�SUHJXQWDUVH��VL�OD�SDUWH�OHJLWLPDGD��OD�EHQHILFLDGD�SRU�OD�FRQGHQD�HQ�
FRVWDV�� DGTXLHUH� XQD� DFFLyQ� GH� UHHPEROVR� R� XQD� DFFLyQ� GH� UHVDUFLPLHQWR�� FRQ� ODV� FRQVHFXHQFLDV�
LQKHUHQWHV� D� HVD� GLVWLQWD� FDUDFWHUL]DFLyQ�� SXHV� VyOR� VL� VH� FDOLILFD� FRPR� DFFLyQ� GH� UHSHWLFLyQ� R�



UHHPEROVR�SXHGH�VHUOH�H[LJLGD�OD�SUXHED�SUHOLPLQDU�GHO�SDJR��TXH�FRQVWLWXLUtD�OD�FDXVD�MXUtGLFD�GH�VX�
SUHWHQVLyQ��PLHQWUDV�TXH�VL�HV�XQD�DFFLyQ�GH�UHVDUFLPLHQWR�EDVWD�FRQ�TXH�VH�DILUPH�OD�H[LVWHQFLD�GH�OD�
GHXGD� TXH� SDUD� FRQ� RWURV� WLHQH� SDUD� TXH� SXHGD� UHFODPDU� GHO� GHILQLWLYDPHQWH� REOLJDGR� ORV� IRQGRV�
VXILFLHQWHV�SDUD�SDOLDU�HVD�GHXGD��'LFKR�GH�RWUR�PRGR��SDUD�OD�SDUWH�EHQHILFLDGD�SRU�OD�FRQGHQD�VH�KDQ�
LGR�JHQHUDQGR�XQRV�GHWHUPLQDGRV�JDVWRV��FRQ�FRQVHFXHQFLD�GLUHFWD�H� LQPHGLDWD�HQ�HO�SURFHVR��FX\D�
VROD�H[LVWHQFLD�VXSRQH�XQ�GpILFLW�SDUD�VX�SDWULPRQLR��H[DFWDPHQWH�FRUUHODWLYR�DO�FUpGLWR�TXH�WLHQH�SDUD�
FRQ�HO�FRQGHQDGR�DO�SDJR�GH�ODV�FRVWDV��TXHGDQGR�DTXpO�KDELOLWDGR�SRU�HOOR�PLVPR�SDUD�UHFODPDU�GH�
VX�GHXGRU�OD�HOLPLQDFLyQ�GH�OD�GHXGD�PHGLDQWH�HO�SDJR�GHO�FUpGLWR��
�
48,172��� /D� DFFLyQ� TXH� WLHQH� HO� EHQHILFLDGR� SRU� OD� FRQGHQD� HQ� FRVWDV� QR� HV� HVWULFWD� \�
QHFHVDULDPHQWH� GH� UHHPEROVR�� SXHV� GH� OD� GLVSRVLFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ������ GH� OD� /H\� GH�
(QMXLFLDPLHQWR� &LYLO� QR� SXHGH� H[WUDHUVH� HVD� FRQVHFXHQFLD�� /D� DFFLyQ� SDUD� UHFODPDU� ODV� FRVWDV�
LPSXHVWDV�HQ�VHQWHQFLD�ILUPH�HV�WtSLFDPHQWH�HMHFXWLYD��SHUWHQHFLHQWH�D�OD�SDUWH�EHQHILFLDGD��\�VL�ELHQ�
VH� KDOOD� SHQGLHQWH� GH� OLTXLGDFLyQ� R� FRQFUHFLyQ� SUHYLD� HQ� RUGHQ� D� VX� H[DFWD� FXDQWLILFDFLyQ�� QR� HV�
SUHVXSXHVWR�GH�H[LJLELOLGDG��HQ�FDPELR��HO�SUHYLR�SDJR�GHO�EHQHILFLDGR�D�VXV�SURSLRV�DFUHHGRUHV��SXHV�
HVWi� OHJLWLPDGR� LJXDOPHQWH�SDUD� HIHFWXDU� OD� UHFODPDFLyQ�SRU� OD� VROD� H[LVWHQFLD�GHO� FUpGLWR� IUHQWH� DO�
FRQGHQDGR��\�HO�SDJR�HIHFWXDGR�SRU�pVWH�HV�HQ�WRGR�FDVR�OLEHUDWRULR�DO�KDFHUOR�D�SHUVRQD�OHJLWLPDGD�
�DUWtFXOR�������GHO�&yGLJR�&LYLO���H[WLQJXLHQGR�IUHQWH�D�FXDOTXLHUD�OD�REOLJDFLyQ��HQ�OD�PHGLGD�HQ�TXH�
DTXHO�SDJR�KD\D�VLGR�UHDOL]DGR��
�
6(;72��� 'HVGH� HVWD� FRQFHSFLyQ�� TXH� HV� OD� TXH� HQ� EDVH� D� ODV� SUHYLDV� FRQVLGHUDFLRQHV� HVWLPDPRV�
FRUUHFWD�FRQ�OD�QDWXUDOH]D�GHO�FUpGLWR��OD�GLVSRVLFLyQ�GHO�DUWtFXOR�������GH�OD�/H\�GH�(QMXLFLDPLHQWR�
&LYLO�QR�LPSOLFD�QHFHVDULDPHQWH�OD�FRQFOXVLyQ�TXH�HO�LPSXJQDQWH�VXVWHQWD��FRQVLVWHQWH�HQ�LPSHGLU�GH�
UDt]� DO� WLWXODU�GHO� FUpGLWR� VX� UHFODPDFLyQ�� VL�SUHYLDPHQWH�QR�SDJD�D� VXV�SURSLRV�DFUHHGRUHV�\�DVt� OR�
MXVWLILFD��(Q�HIHFWR��DTXHO�SUHFHSWR��GH�QDWXUDOH]D�SURFHVDO�\�QR�PDWHULDO��QR�KDFH�YDULDU�OD�QDWXUDOH]D�
GHO�FUpGLWR�� OLPLWiQGRVH��SRU�HO�FRQWUDULR��D�VHxDODU� OD�RFDVLyQ�HQ�TXH�HO�UHFODPDQWH�SXHGH�MXVWLILFDU�
ORV�SDJRV�HIHFWXDGRV��VLHPSUH�TXH�VX�UHFODPDFLyQ�VH�VXVWHQWH�HQ�OD�DILUPDFLyQ�GH�KDEHU�UHDOL]DGR�XQ�
SDJR�HIHFWLYR��(VD�RFDVLyQ�QR�SXHGH�VHU�VLQR�DO�WLHPSR�GH�IRUPXODU�OD�UHFODPDFLyQ��FRPR�HV��SRU�OR�
GHPiV�� UHJOD�JHQHUDO�HQ�HO�SURFHVR���DUWtFXOR�������VLHQGR�SRU�RWUR� ODGR�QHFHVDULD� OD�DSRUWDFLyQ�GHO�
SDJR� HIHFWXDGR� D� WHUFHURV� SDUD� HYLWDU� TXH� HO� TXH� KD\D� FREUDGR� SXGLHUD� SUHVHQWDU� SRU� VX� FXHQWD��
GLUHFWDPHQWH��OD�PLQXWD�R�FXHQWD�TXH�KXELHUD�GHYHQJDGR���DUWtFXOR���������(Q�WRGR�FDVR��\�SRU�~OWLPR��
HO�GHXGRU�QR�SXHGH�RSRQHU�D�VX�DFUHHGRU�PiV�TXH�ODV�H[FHSFLRQHV��SURSLDV�GH�OD�GHXGD��\�QR�H[LJLUOH�
DFUHGLWDFLRQHV� VXSOHPHQWDULDV� PiV� TXH� FXDQGR� VH� GHULYHQ� GH� OD� SURSLD� DOHJDFLyQ� TXH� HO� DFUHHGRU�
HIHFW~H��
�
6(37,02��� 3RU� WRGR� HOOR�� OD� LPSXJQDFLyQ� KD� GH� VHU� GHVHVWLPDGD�� VLQ� TXH� VH� KDJD� LPSRVLFLyQ� GH�
FRVWDV�� GDGDV� ODV� GXGDV� GH� GHUHFKR� TXH� REMHWLYDPHQWH�� DO� VHU� OD� SULPHUD� YH]� TXH� VREUH� HO� WHPD� VH�
SURQXQFLD�HVWH�7ULEXQDO��SXGLHUDQ�WHQHU�ODV�SDUWHV���DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO���
�
2&7$92���&RQWUD�HVWD�UHVROXFLyQ��DO�QR�HVWDU�HVSHFtILFDPHQWH�SUHYLVWR��QR�VH�GDUi�UHFXUVR�DOJXQR��
�
3RU�OR�H[SXHVWR��HQ�QRPEUH�GHO�5H\�\�SRU�OD�DXWRULGDG�TXH�QRV�FRQILHUH�OD�&RQVWLWXFLyQ�GH�OD�1DFLyQ�
(VSDxROD��
�
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/D�VDOD�SRU�XQDQLPLGDG�$&8(5'$��'HVHVWLPDU�OD�LPSXJQDFLyQ�TXH�IUHQWH�D�OD�WDVDFLyQ�GH�FRVWDV�
SUDFWLFDGD�GHGXMR�HO�3URFXUDGRU�6U��«��FRQILUPDQGR� tQWHJUDPHQWH�OD�WDVDFLyQ�SUDFWLFDGD�SRU�HO�6U��



6HFUHWDULR�HQ�HO�SUHVHQWH�UROOR��VLQ�KDFHU�LPSRVLFLyQ�H[SUHVD�GH�ODV�FRVWDV�RFDVLRQDGDV�HQ�HO�LQFLGHQWH�
GH�LPSXJQDFLyQ«´��
�
�
�


