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�(O� %DQFR� 1DFLRQDO� GH� 2EUDV� \� 6HUYLFLRV� 3~EOLFRV�� 6�1�&�� KD� UHFLELGR�
ILQDQFLDPLHQWR�GHO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'��\�VH�SURSRQH�XWLOL]DU�
SDUWH� GH� ORV� IRQGRV� SDUD� HIHFWXDU� ORV� SDJRV� FRUUHVSRQGLHQWHV� DO� 3URJUDPD�
0XOWLIDVH� GH� ,QYHUVLRQHV� \� GH� )RUWDOHFLPLHQWR� ,QVWLWXFLRQDO� \� )LQDQFLHUR� SDUD�
(VWDGRV�\�0XQLFLSLRV��SDUD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�FRQVLVWHQWHV�HQ��
�
³*HRORJtD�\�JHRWHFQLD�HQ�REUD�GH�WRPD�\�FDVD�GH�PiTXLQDV�\�HODERUDFLyQ�GH�
PDSHR�JHROyJLFR�\�DQiOLVLV�GHO�JUDGLHQWH�JHRWpUPLFR�GHO�VRFDYyQ�HQ�REUD�GH�
WRPD�´�
�
/D� &DVD� GH� 0iTXLQDV�� FRQVLVWH� HQ� XQD� FDYHUQD� H[FDYDGD� HQ� URFD�� HQ� HOOD� VH�
DORMDUiQ� SUiFWLFDPHQWH� WRGR� HO� HTXLSDPLHQWR� HOHFWURPHFiQLFR�� ODV� GLPHQVLRQHV�
IXHURQ� GHWHUPLQDGDV� HQ� EDVH� D� ODV� FDUDFWHUtVWLFDV� \� WDPDxRV� GH� ORV� HTXLSRV�
%RPED�7XUELQD�VHOHFFLRQDGRV��
�
3DUD� GHILQLU� OD� HVWUDWLJUDItD�� SHUPHDELOLGDG� \� SDUiPHWURV� JHRWpFQLFRV� SDUD� HO�
GLVHxR�\�SUR\HFWR�GH�ODV�REUDV�GHO�VLVWHPD�%RPEHR�±�*HQHUDFLyQ�VH�UHTXLHUH�GH�
SHUIRUDU���EDUUHQRV�D�XQD�SURIXQGLGDG�GH����P�F�X��UHFXSHUDU�Q~FOHRV�HQ�GLiPHWUR�
14�SDUD�VX�SRVWHULRU�GHVFULSFLyQ�\�REWHQFLyQ�GH�OD�FDOLGDG�GH�OD�URFD��54'���DVt�
PLVPR�VH�GHEHUiQ�UHDOL]DU�SUXHEDV�GH�SHUPHDELOLGDG�GHO�WLSR�/XJHRQ��
�
6REUH�HO�WUD]R�GH�OD� OtQHD�GH�FRQGXFFLyQ�GH�DOWD�SUHVLyQ�VH�GHEHUiQ��GH�HIHFWXDU�
GRV�H[SORUDFLRQHV�GH����P�GH�SURIXQGLGDG�TXH�SHUPLWDQ�FRQRFHU�ORV�PDWHULDOHV�GH�
FREHUWXUD�� ODV�FDUDFWHUtVWLFDV�\�FRQGLFLRQHV�GH�OD�URFD�GRQGH�VH�GHVSODQWDUiQ�ORV�
DWUDTXHV�GH�OD�WXEHUtD��
�
6H� HIHFWXDUi� XQ� OHYDQWDPLHQWR� JHROyJLFR� HVWUXFWXUDO� D� GHWDOOH� HQ� HO� VRFDYyQ�
H[LVWHQWH�� OHYDQWDQGR�WRSRJUDItD�D�GHWDOOH�WDPELpQ�GH�ODV�SDUHGHV�\�WHFKR�HQ�XQD�
ORQJLWXG� GH� ���� P�� PLVPD� TXH� VHUYLUi� SDUD� HIHFWXDU� WHQGLGRV� VtVPLFRV�
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�0LFURVtVPLFD��� VH� GHEHUiQ� GH� OOHYDU� D� FDER� SUXHEDV� ³,Q� VLWX´� FRPR� ODV� GH� JDWR�
SODQR�� URVHWD� \� SODFD� IOH[LEOH�� DGHPiV� VH� REWHQGUiQ�PXHVWUDV� SDUD� VX� SRVWHULRU�
DQiOLVLV� HQ� ODERUDWRULR� D� WUDYpV� GH� SUXHEDV� GH� FRPSUHVLyQ� VLPSOH�� WULD[LDOHV��
EUDVLOHxDV� HQ� SUREHWDV� 1;�� PHGLFLyQ� GH� YHORFLGDGHV� VyQLFDV�� GHWHUPLQDFLyQ� GH�
LQWHPSHULVPR�DFHOHUDGR�SDUD�FLQFR�FLFORV�\�SUXHEDV�GH�FRUWH�GLUHFWR��
�
3HUtRGR�GH�HMHFXFLyQ�����GtDV�QDWXUDOHV�
�
(O�*RELHUQR�GHO�(VWDGR�GH�-DOLVFR��D�WUDYpV�GH�OD�&RPLVLyQ�(VWDWDO�GHO�$JXD��&($��
LQYLWD� D� ORV� FRQVXOWRUHV� HOHJLEOHV� D� H[SUHVDU� VX� LQWHUpV� HQ� SUHVWDU� ORV� VHUYLFLRV�
VROLFLWDGRV�� /RV� FRQVXOWRUHV� LQWHUHVDGRV� GHEHUiQ� SURSRUFLRQDU� LQIRUPDFLyQ� TXH�
LQGLTXH� TXH� HVWiQ� FDOLILFDGRV� SDUD� VXPLQLVWUDU� ORV� VHUYLFLRV� FRQVLVWHQWH� HQ��
FXUUtFXOR� GH� OD� ILUPD� FRQ� GHVFULSFLyQ� GH� WUDEDMRV� VLPLODUHV�� H[SHULHQFLD� HQ�
FRQGLFLRQHV� VLPLODUHV�� GLVSRQLELOLGDG� GH� SHUVRQDO� TXH� WHQJD� FRQRFLPLHQWRV�
SHUWLQHQWHV�� HTXLSR� WpFQLFR� GLVSRQLEOH�� ~OWLPD� GHFODUDFLyQ� ILVFDO� \� FRSLD� GH� WUHV�
FRQWUDWRV� GH� FDUDFWHUtVWLFDV� VLPLODUHV� D� ORV� VHUYLFLRV� FLWDGRV��/RV� FRQVXOWRUHV� VH�
SRGUiQ�DVRFLDU�FRQ�HO�ILQ�GH�PHMRUDU�VXV�FDOLILFDFLRQHV��
�
'H� ODV� H[SUHVLRQHV� GH� LQWHUpV� VH� HODERUDUi� XQD� OLVWD� FRUWD� GH� &RQVXOWRUHV� SDUD�
HIHFWXDU��HO�FRQFXUVR�FRQIRUPH�D�OR�LQGLFDGR�HQ�ODV�³3ROtWLFDV�SDUD�OD�6HOHFFLyQ�\�
&RQWUDWDFLyQ� GH� &RQVXOWRUHV� ILQDQFLDGRV� SRU� HO� %DQFR� ,QWHUDPHULFDQR� GH�
'HVDUUROOR´��HGLFLyQ�DFWXDO��3RGUiQ�SDUWLFLSDU� ODV� ILUPDV�UHJLVWUDGDV�R�FRQVWLWXLGDV�
HQ�SDtVHV�PLHPEURV�GHO�%DQFR��VHJ~Q�VH�HVSHFtILFD�HQ�GLFKDV�SROtWLFDV��
�
/RV� FRQVXOWRUHV� LQWHUHVDGRV� SXHGHQ� REWHQHU� PiV� LQIRUPDFLyQ� HQ� OD� GLUHFFLyQ�
LQGLFDGD�DO�ILQDO�GH�HVWH�GRFXPHQWR��GXUDQWH�XQ�KRUDULR�GH�������D�������KUV���GH�
/XQHV�D�9LHUQHV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�VROLFLWXG�\�KDVWD�HO����GH�
RFWXEUH�GH�������
�
/DV� H[SUHVLRQHV� GH� LQWHUpV� GHEHUiQ� VHU� HQYLDGDV� YtD� FRUUHR� GLUHFWR� R� FRUUHR�
HOHFWUyQLFR�D� OD�GLUHFFLyQ� LQGLFDGD�D�FRQWLQXDFLyQ��VLHQGR� OD� IHFKD� OtPLWH�HO����GH�
RFWXEUH�GH������HQ�HO�KRUDULR�DQWHULRUPHQWH�LQGLFDGR��
�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR�
'RPLFLOLR��$YHQLGD�)UDQFLD�1R��������&RO��0RGHUQD��
����������������*XDGDODMDUD��-DOLVFR��&�3���������
�
5HVSRQVDEOH�� �,QJ��0DUFRV�&ULVStQ�6HUUDQR�5DPRV���*HUHQWH�GH�2EUDV�
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