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GLOXFLGDU�ORV�SODQWHDPLHQWRV�DQWLTXtVLPRV�VREUH�HO�XVR�\�GLVSRQLELOLGDG�GH�ORV�UHFXUVRV��TXH�KDQ�VHUYLGR�GH�EDVH�GH�DQiOLVLV�SDUD�HO�GLVHxR�GH�PRGHORV�GH�FUHFLPLHQWR�\�GH�GHVDUUROOR��\�UHFLHQWHPHQWH�GHO�GHVDUUROOR�VXVWHQWDEOH��(VWRV�SODQWHDPLHQWRV��HQ�HO�IRQGR��VLJXHQ�VLHQGR�GLVFXWLGRV�GLDOpFWLFDPHQWH��KR\�EDMR�ORV�PLVPRV�DUJXPHQWRV�TXH�HO�VLJOR�SDVDGR��6LQ�HPEDUJR��KR\�VH�VDEH�PXFKR�PiV�GH�OD�UHDOLGDG�TXH�YLYLPRV�\�GHO�ULHVJR�DO�TXH�QRV�H[SRQHPRV��2WUDV�SURSXHVWDV�DO�UHVSHFWR�IXHURQ�SODQWHDGRV�SRU�'DYLG�5LFDUGR�KDFH�YDULDV�GpFDGDV�FRQ�HQIRTXHV�HFRQRPLVWDV��/RV�/tPLWHV�GHO�&UHFLPLHQWR�SRU�GHO�&OXE�GH�5RPD�HQ�ORV�VHWHQWD��\�OD�QXHYD�SURSXHVWD�GH�KR\�HO�'HVDUUROOR�6XVWHQWDEOH�TXH�VH�SXEOLFD�HQ�ORV�QRYHQWD��(Q�WRGRV�ORV�FDVRV�OD�GLDOpFWLFD�KD�VLGR�OD�HFRQRPtD�\�OD�HFRORJtD��ODV�YLVLRQHV�HFRQRPLFLVWDV�\�FRQVHUYDFLRQLVWDV��TXH�KDQ�WUDWDGR�GH�HYLGHQFLDU�OD�GLILFXOWDG�GH�WUDQVLWDU�KDFLD�HO�IXWXUR�FRQ�XQD�SREODFLyQ�FUHFLHQWH�SHUPDQHQWHPHQWH�\��XQD�GLVSRQLELOLGDG�UHGXFLGD�R�OLPLWDGD��WDQWR�GH�UHFXUVRV�QDWXUDOHV�FRPR�GH�VX�FDSDFLGDG�GH�UHSURGXFFLyQ��6DQGEDFK��)����������3RGUtDPRV�DSXQWDU�TXH�QR�VROR�ODV�YLVLRQHV�KDQ�GHILQLGR�HO�FDPLQR�VREUH�HO�XVR�GH�UHFXUVRV��VLQR�TXH�KD\�PXFKR�GH�SHVR��HQ�HO�QLYHO�GHO�FRQRFLPLHQWR�VREUH�HO�XVR�GH�GLFKRV�UHFXUVRV�\�OD�PDQHUD�GH�FRQVXPR��
'H�LJXDO�PDQHUD�GHEHPRV�DSXQWDU�TXH�EDMR�RWUD�WHUPLQRORJtD��OD�LGHD�GHO�GHVDUUROOR�VXVWHQWDEOH��KD�VLGR�SODQWHDGD�HQ�RWURV�WLHPSRV�\�TXH��~QLFDPHQWH�KDHVWDGR�HQ�OD�GLVFXVLyQ�GHO�WHUUHQR�LGHROyJLFR�\�OD�SUHSRQGHUDQFLD�GHO�SRGHU�TXH�KDQ�LPSXOVDGR�HO�GHVDUUROOR�HYROXWLYDPHQWH��(O�FRQFHSWR�TXH�VXUJH�FRPR�XQD�QXHYD�YLVLyQ�GHO�PXQGR��VREUH�WRGR�D�SDUWLU�GH�OD�OOHJDGD�GHO�KRPEUH�D�OD�OXQD��\�PiV�D~Q�FXDQGR�ORJUD�WRPDU�IRWRV�GH�OD�WLHUUD�\�VH�YH�SRU�SULPHUD�YH]�FRPR�HV�QXHVWUR�SODQHWD�� RFXUUH�XQD�UHIOH[LyQ�JOREDO�TXH�GD�SLH�DO�DQiOLVLV�FUtWLFR�GH�ODV�FRQGLFLRQHV�GH�YLGD��
/R�DQWHULRU�FREUD�UHOHYDQFLD��VREUH�WRGR��DO�GLPHQVLRQDU�OD�SUREOHPiWLFD�HQ�YDULRV�DVSHFWRV�FRPR�HO�FUHFLPLHQWR�GHPRJUiILFR��ODV�FRQGLFLRQHV�GH�VDOXG�GH�XQ�DOWR�SRUFHQWDMH�GH�OD�SREODFLyQ��ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�\�OD�UHODFLyQ�WLHUUD�KRPEUH�DPELHQWH��(VWDV�FRQGLFLRQHV�GLHURQ�RULJHQ�D�XQD�QXHYD�UHIOH[LyQ�VREUH�OD�QDWXUDOH]DGH�OD�WLHUUD��YLVWD�FRPR�HO�~QLFR�VHU�FRQ�YLGD�\�ODV�SRVLELOLGDGHV�GH�DOFDQ]DU�HO�FDRV�VL�ODV�FRQGLFLRQHV�QR�VH�PRGLILFDQ�VXVWDQFLDOPHQWH��
3RU�HVDV�IHFKDV�VXUJH�XQD�QXHYD�LGHRORJtD�GH�WLSR�DPELHQWDO��'LFKD�LGHRORJtD�HVWi�EDVDGD�HQ�ORV�HYHQWRV�TXH�OD�VRFLHGDG�KD�GHVHPSHxDGR�GHQWUR�GH�XQ�PDUFR�GH�UHIOH[LyQ�VREUH�ODV�FRQGLFLRQHV�GH�FDOLGDG�GH�YLGD�\�FDOLGDG�GH�ORV�UHFXUVRV�QDWXUDOHV��6REUHVDOH�FRPR�\D�VH�GLMR�DQWHULRUPHQWH��XQD�UHIOH[LyQ�SULPDULD�GH�OD�LPDJHQ�WHUUHVWUH��(Q������FXDQGR�SRU�SULPHUD�YH]�VH�WRPD�XQD�IRWR�GHVGH�IXHUD�DO�SODQHWD�WLHUUD�VH�WLHQH�XQD�QRFLyQ�GLVWLQWD��VX�WDPDxR��VX�DSDULHQFLD���HO�SODQHWD�D]XO��FRPR�VH�OH�OODPy��VXUJH�OD�QHFHVLGDG�GH�UHIOH[LRQDU�VREUH�OD�FDSDFLGDG�TXH�GLFKR�HVSDFLR��GRQGH�VRODPHQWH�RFXUUH�OD�YLGD��WLHQH�SDUD�HO�GHVDUUROOR�GH�ODV�JHQHUDFLRQHV�KXPDQDV��'H�LJXDO�PDQHUD�H�LJXDOPHQWH�UHFLHQWH��HV�OD�SXEOLFDFLyQ�GH�XQ�DQiOLVLV�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�TXH�HODERUy�HO�&OXE�GH�5RPD�GHQRPLQDGR��/RV�OLPLWHV�GHO�FUHFLPLHQWR����������(VWH�GRFXPHQWR�UHIOHMy�HQ�SULPHU�LQVWDQFLD�HO�LQPLQHQWH�ULHVJR�DFHUFD�GH�OD�GLVSRQLELOLGDG�GH�UHFXUVRV��OD�FDSDFLGDG�



GH�FDUJD� GH�OD�WLHUUD�SDUD�VRSRUWDU�PiV�VHUHV�YLYRV�\��OD�SRWHQFLDOLGDG�GHO�ULHVJR�TXH�RFDVLRQD�HO�GHVDUUROOR�GH�OD�KXPDQLGDG�\�ORV�GHPiV�VHUHV�YLYRV��(VWH�GRFXPHQWR�FXHVWLRQy�GH�PDQHUD�SULQFLSDO�HO�DQiOLVLV�VREUH�HO�FUHFLPLHQWR�SREODFLRQDO�UHODFLRQDGR�FRQ�HO�FUHFLPLHQWR�HFRQyPLFR�\�HO�GHWHULRUR�GHO�DPELHQWH��$�VX�YH]��HVWH�GRFXPHQWR�SURPRYLy�UHDFFLRQHV�FRQWURYHUVLDOHV��VREUH�WRGR�HQ�ORV�SDtVHV�GHVDUUROODGRV��GHELGR�D�TXH�VH�HQFRQWUy�TXH�PXFKRV�GH�ORV�HIHFWRV�DGYHUVRV�TXH�HVWDEDQ�SUHVHQWHV�KDQ�VLGR�RFDVLRQDGRV�SRU�HO�PRGHOR�GH�GHVDUUROOR�TXH�VH�KD�OOHYDGR�D�FDER��&RQMXQWDPHQWH�D�HVWRV�HYHQWRV��VXUJH�OD�LQTXLHWXG�GH�YDULDV�QDFLRQHV�SRU�LQVWLWXFLRQDOL]DU�HO�DQiOLVLV�TXH�VREUH�HO�WHPD�GHO�GHVDUUROOR�DPELHQWH�DSDUHFH�FRQ�PD\RU�IXHU]D��
$OJXQRV�DQWHFHGHQWHV�DO�UHVSHFWR�VH�SXHGHQ�UHFRUGDU�FRPR�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�$PELHQWH�+XPDQR�VH�OOHYy�D�FDER�HQ�(VWRFROPR�HQ�DJRVWR�GH�������8QRV�DxRV�DQWHV��HQ�������XQD�RUJDQL]DFLyQ�SULYDGD��HO�&OXE�GH�5RPD�SXEOLFD�/RV�/tPLWHV�GHO�&UHFLPLHQWR��(Q������HO�SULPHU�3URJUDPD�GH�OD�1DFLRQHV�8QLGDV�VREUH�0HGLR�$PELHQWH��TXH�VH�IXQGD�HQ������\�DSDUHFH�KHFKR�UHDOLGDG�HQ�1DLUREL�HQ�������0DV�UHFLHQWHPHQWH��FLQFR�DxRV�GHVSXpV��VH�SXEOLFD�HO�GRFXPHQWR�UHVXOWDGR�GH�OD�&RQIHUHQFLD�GH�(VWRFROPR�OODPDGR�,QIRUPH�%UXQWODQG�HQ�UHFRQRFLPLHQWR�D�OD�SULPHU�PLQLVWUR�QRUXHJD��(Q������OD�&XPEUH�GH�5tR��(Q������OD�FXPEUH�GH�&RSHQKDJXH��HQ������5LR���\�KR\�HQ�HO������HVWDPRV�D~Q�HQ�HO�GHEDWH��VLQ�SURSXHVWD�FODUD�VREUH�ODV�GLPHQVLRQHV�TXH�GHEH�WHQHU�HO�GHVDUUROOR�VXVWHQWDEOH��
'H�OD�&RQIHUHQFLD�GH�(VWRFROPR��D�OD�TXH�GHFOLQDURQ�DVLVWLU�ORV�SDtVHV�GHO�EORTXH�VRYLpWLFR�\�&KLQD��VXUJLy�HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH��3180$���(VWH�RUJDQLVPR�SURPRYLy��HQ�HVSHFLDO�HQWUH�ORV�SDtVHV�HQ�GHVDUUROOR��OD�FRQYHQLHQFLD�GH�GHILQLU�VX�SURSLD�SUREOHPiWLFD�DPELHQWDO�\�RIUHFLy�DSR\R�WpFQLFR�SDUD�HVWXGLRV�\�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV��DVt�FRPR�SDUD�VROXFLRQDU�SUREOHPDV�FRQFUHWRV�\�GH�FDUiFWHU�JHQHUDO��(O�3180$�IXH�WDPELpQ�GH�ORV�SULPHURV�HQ�DVXPLU�LGHDV�QXHYDV��SRU�HMHPSOR��OD�GHO�HFRGHVDUUROOR��TXH�DO�ILQ�OOHYDURQ�DO�FRQFHSWR�GHO�GHVDUUROOR�VXVWHQWDEOH��$XQ�DVt��HQ������VH�DSUHFLy�TXH�HO�DGHODQWR�PXQGLDO�HQ�ODV�SROtWLFDV�DPELHQWDOHV�KDEtD�VLGR�PiV�ELHQ�PRGHVWR��

(Q������ODV�1DFLRQHV�8QLGDV�FRQVWLWX\HURQ�OD�&RPLVLyQ�0XQGLDO�GHO�0HGLR�$PELHQWH�\�HO�'HVDUUROOR��HQFDEH]DGD�SRU�OD�SULPHUD�PLQLVWUD�GH�1RUXHJD��*UR�+DUOHP�%UXQGWODQG��H�LQWHJUDGD�SRU�SHUVRQDOLGDGHV�GH�WRGDV�ODV�UHJLRQHV�GHO�SODQHWD��SDUD�KDFHU�XQ�QXHYR�H[DPHQ�JHQHUDO�GH�OD�SUREOHPiWLFD��'HVSXpV�GH�WUHV�DxRV�GH�HVWXGLRV��FRQ�EDVH�HQ�FRQVXOWDV�HQ�WRGRV�ORV�FRQWLQHQWHV��D�WRGRV�ORV�QLYHOHV��VH�GLR�D�FRQRFHU�HO�LQIRUPH�WLWXODGR�1XHVWUR�)XWXUR�&RP~Q��&RPLVLyQ�0XQGLDO�GHO�0HGLR�$PELHQWH�\�HO�'HVDUUROOR�&RPLVLyQ�%UXQGWODQG���1XHVWUR�)XWXUR�&RP~Q���������TXH�IXH�HO�IXQGDPHQWR�SDUD�FRQYRFDU�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�VREUH�0HGLR�$PELHQWH�\�'HVDUUROOR��OD�&XPEUH�GH�5tR��HQ�MXQLR�GH�������
0HGLDQWH�ORV�PHFDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�VH�SUHSDUDURQ�SUR\HFWRV�GH�FRQYHQFLRQHV�VREUH�FDPELR�FOLPiWLFR��SURWHFFLyQ�GH�OD�ELRGLYHUVLGDG��SURWHFFLyQ�\�UHYDORUL]DFLyQ�GH�ORV�ERVTXHV�\�FRQWURO�GH�OD�HURVLyQ�\�GHVWUXFFLyQ�GH�ORV�VXHORV��'H�HVWRV�WHPDV�VH�GHVSUHQGLy�OD�HODERUDFLyQ�GH�XQGRFXPHQWR�GHQRPLQDGR�
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&DEH�KDFHU�QRWDU�TXH�OD�$JHQGD����FRQWLHQH�XQ�FDStWXOR�UHIHUHQWH�DO�HPSOHR�GH�LQVWUXPHQWRV�HFRQyPLFRV�D�SUHFLRV�UHDOHV��LPSXHVWRV�HFROyJLFRV��LQFHQWLYRV�ILQDQFLHURV�\�ILVFDOHV��PHFDQLVPRV�GH�HPLVLyQ�GH�SHUPLVRV�FRPHUFLDEOHV�\�RWUDV�PHGLGDV�FRPR�FRPSOHPHQWR�GH�OD�UHJODPHQWDFLyQ�HQ�TXH�VH�KDEtDQ�EDVDGR�GHVGH�ORV�DxRV�VHWHQWD�\�VLJXHQ�EDViQGRVH�ODV�SROtWLFDV�DPELHQWDOHV�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�
(FRQRPtD�DPELHQWDO�\�GHVDUUROOR�VXVWHQWDEOH

'DGD�OD�FRQILJXUDFLyQ�GH�ORV�RUJDQLVPRV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�ODV�PRGDOLGDGHV�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�DSUR[LPDGDPHQWH�WUHV�GpFDGDV�VH�KD�WUDQVLWDGR�GH�XQD�GHVDWHQFLyQ�WRWDO�VREUH�HO�FRQWURO�GH�HPLVLRQHV�FRQWDPLQDQWHV�D�OD�DGRSFLyQ�GH�SROtWLFDV�DPELHQWDOHV��/R�DQWHULRU�FRQFLEH�TXH�HO�DVXQWR�GHO�FDPELR�FOLPiWLFR�HV�XQD�QHFHVLGDG�SDUD�ORV�SDtVHV�GHVDUUROODGRV�SRU�HIHFWR�GH�VXV�SURFHVRV��(Q�HVWD�WUDQVLFLyQ�VH�KD�SURFHGLGR�VLQ�HO�PHQRU�DVRPRGH�EHQHILFLR�GH�XQD�WHRUtD�HFRQyPLFD�VREUH�OD�PDWHULD�DPELHQWDO��$�SDUWLU�GH������VH�KD�DFHSWDGR�OD�LGHD�GHO�GHVDUUROOR�VXVWHQWDEOH�HQ�HVFDODV�PXQGLDO�\�QDFLRQDO��VLQ�DWHQHUVH�D�QLQJXQD�WHRUtD�HVSHFLDO�GHO�GHVDUUROOR�DSOLFDEOH�D�HVWRV�QXHYRV�SURFHVRV��
¢4Xp�HV�HQWRQFHV�OD��HFRQRPtD�DPELHQWDO�"���3DUD�GHILQLU�VXV�DOFDQFHV��VH�SXHGH�DERUGDU�OD�HFRQRPtD�DPELHQWDO�VREUH�FXDWUR�GLVWLQWRV�QLYHOHV��HQ�SULPHU�OXJDU�VH�DVXPH�XQ�QLYHO�PDFUR��FHQWUDGR�HQ�OD�UHODFLyQ�GHVDUUROOR�DPELHQWH��VHJXQGR�HO�QLYHO�GH�JUDQGHV�DJUHJDGRV�VHFWRULDOHV��HQ�SDUWLFXODU�WHQLHQGR�HQ�FXHQWD�ODV�LQWHUUHODFLRQHV�HFRQyPLFDV��FRPR�ODV�DPELHQWDOHV�SHUWLQHQWHV��WHUFHUR�HO�QLYHO�PLFURHFRQyPLFR��FHQWUDGR�HQ�OD�DFWLWXG�\�FRQGXFWD�GH�OD�XQLGDG�GH�SURGXFFLyQ��R�VHD��OD�HPSUHVD�HQ�VXV�GLVWLQWDV�IRUPDV�\�OD�XQLGDG�GRPpVWLFD��HV�GHFLU��HO�KRJDU��\�FXDUWR�HO�QLYHO�JOREDO�R�SODQHWDULR��HQ�TXH�VH�SURGXFHQ�IHQyPHQRV�GHULYDGRV�GH�OD�FRQWDPLQDFLyQ�HQ�VXV�GLVWLQWDV�IRUPDV�TXH�QR�UHFRQRFHQ�IURQWHUDV�QL�WHUULWRULRV�HVSHFtILFRV��8UTXLGL��9�/����������
/RV�WUHV�SULPHURV�QLYHOHV�HVWiQ�YLQFXODGRV��(O�KHFKR�HV�TXH�WRGD�DFWLYLGDG�SURGXFWLYD�\�WRGR�XVR�GH�YHKtFXORV�FRQ�PRWRU�GH�FRPEXVWLyQ�LQWHUQD��DVt�FRPR�ORV�VHUYLFLRV�GRPpVWLFRV��JHQHUDQ�GHVHFKRV�\�HPLVLRQHV�TXH�SXHGHQ�VHU�FRQWDPLQDQWHV��6H�XWLOL]DQ�PDWHULDOHV�\�VXVWDQFLDV�GH�RULJHQ�QDWXUDO�TXH�VH�WUDQVIRUPDQ�HQ�DFWLYLGDG�HFRQyPLFD��OD�FXDO�FRQVXPH�HQHUJtD�\�VH�DSR\D�SDUD�KDFHUOR�HQ�GLYHUVDV�WHFQRORJtDV��pVWDV�LQFLGHQ�D�VX�YH]�HQ�OD�H[LVWHQFLD�\�RIHUWD�GH�ORV�UHFXUVRV�QDWXUDOHV��FDVL�VLHPSUH�UHGXFLHQGR�VX�GLVSRQLELOLGDG�IXWXUD��\�GDQ�



OXJDU�D�FDPELRV�HQ�HO�KiELWDW�\�DXQ�SXHGHQ�DPHQD]DU�HO�HTXLOLEULR�GH�ORV�HFRVLVWHPDV��0\UGDO��*����������
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