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&HUFD�GH����SURIHVRUHV�DVRFLDGRV�WHQGUiQ
TXH�YROYHU�D�FRQFXUVDU

/D� GLVSRVLFLyQ� WUDQVLWRULD�9� GH� OD�/28�DILUPD� TXH� D� TXLHQHV� D� OD� HQWUDGD� HQ� YLJRU� GH� OD� /H\� VH� KDOOHQ
FRQWUDWDGRV�FRPR�SURIHVRUHV�DVRFLDGRV��SRGUiQ�VHUOHV�UHQRYDGRV�VXV�FRQWUDWRV�FRQIRUPH�D�OD�OHJLVODFLyQ�TXH
OHV�YHQtD�VLHQGR�DSOLFDEOH��VLQ�TXH�VX�SHUPDQHQFLD�HQ�HVD�VLWXDFLyQ�SXHGD�SURORQJDUVH�SRU�PiV�GH�FXDWUR�DxRV
D�FRQWDU�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�PLVPD��¢4Xp�WLHQHQ�GH�HVSHFLDO�HVWRV�SURIHVRUHV�D�ORV�TXH�QR�VH�OHV�KD
UHQRYDGR�VX�FRQWUDWR"�3XHV�TXH�ILUPDURQ�VX�FRQWUDWR�DFWXDO�GHVSXpV�GHO����GH�(QHUR�GH�������IHFKD�HQ�OD�TXH
HPSLH]D�D�UHJLU�OD�/28��VRQ�ORV�OODPDGRV�³DVRFLDGRV�SRVW�/28´��7RGR�SDUHFH�HVWDU�FODUR��VLQ�HPEDUJR�KD\�XQ
GHWDOOH�PiV�TXH�SXHGH�UHVXOWDU�UHOHYDQWH��$XQTXH�HVWRV�SURIHVRUHV�ILUPDURQ�FRQWUDWR�GHVSXpV�GH�OD�HQWUDGD�HQ
YLJRU�GH�OD�QXHYD�OH\�GH�XQLYHUVLGDGHV��HO�FRQFXUVR�DO�TXH�VH�SUHVHQWDURQ�IXH�FRQYRFDGR�FRQ�DQWHULRULGDG�D�OD
PLVPD��(OOR�SODQWHD�FLHUWDV�GXGDV�MXUtGLFDV�D�OD�KRUD�GH�FyPR�LQWHUSUHWDU�OD�FLWDGD�GLVSRVLFLyQ�WUDQVLWRULD�/DV
RSFLRQHV� VRQ� GRV�� XQD� UHVWULFWLYD�� TXH� VXSRQH� OD� QR� UHQRYDFLyQ� GH� ORV� FRQWUDWRV� \� RWUD�PiV� DELHUWD� TXH
SHUPLWLUtD�VX�UHQRYDFLyQ��/D�SUHJXQWD��SRU�WDQWR��HV��6L�DPEDV�RSFLRQHV�VRQ�SRVLEOHV�¢SRU�TXp�VH�RSWD�SRU�OD
LQWHUSUHWDFLyQ�UHVWULFWLYD"¢TXp�SRVLELOLGDGHV�VH�OHV�RIUHFH"�¢HV�HVWH�HO�WLSR�GH�PHGLGDV�TXH�PLQLPL]DQ�ORV�HIHFWRV
GH�OD�/28"�¢VRQ�HVWDV�ODV�PHGLGDV�TXH�VROXFLRQDQ�ORV�GHIHFWRV�GH�OD�/58"
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3267�/28´"
(VWD�HV�XQD�SUHJXQWD�FODYH�SXHV��HQ�UHDOLGDG

VLJQLILFD�¢D�TXp�SURIHVRUHV�DVRFLDGRV�VH�OHV

SXHGH� DSOLFDU� OD� GLVSRVLFLyQ� WUDQVLWRULD

TXLQWD�GH�OD�/28�\�D�TXLHQHV�QR"�

(Q�DOJXQDV�XQLYHUVLGDGHV�DQGDOX]DV�SDUHFH

TXH�UHVSRQGHQ�D�HVWD�SUHJXQWD�GLFLHQGR�TXH

VRQ� ³SURIHVRUHV� SRVW�/28´� DTXHOORV

SURIHVRUHV� DVRFLDGRV� FX\R� FRQFXUVR� IXH

FRQYRFDGR�FRQ�IHFKD�SRVWHULRU�D�OD�HQWUDGD

HQ�YLJRU�GH�OD�QXHYD�OH\��(Q�OD�8QLYHUVLGDG

GH�6HYLOOD�QR�KD\�QDGLH�HQ�HVWD�VLWXDFLyQ�\�VH

HQWLHQGH� TXH� SRVW�/28� VRQ� DTXHOORV

SURIHVRUHV� TXH� ILUPDURQ� VX� FRQWUDWR� FRQ

SRVWHULRULGDG� DO� ��� GH� (QHUR� GH� �����

DXQTXH� HO� FRQFXUVR� FRUUHVSRQGLHQWH� IXHVH

FRQYRFDGR�FRQ�DQWHULRULGDG�D�HVD�IHFKD�\�

SRU�WDQWR��VH�ULJLHVH�FRQ�DUUHJOR�D�OD�/58�

6H�H[FOX\H�GH�HVWD�FRQVLGHUDFLyQ�D�DTXHOORV

TXH�FXPSOLHQGR�ODV�DQWHULRUHV�FRQGLFLRQHV

WHQLDQ�RWUR�FRQWUDWR�FRQ�DQWHULRULGDG�DO����(

���$17(&('(17(6
$� OD� HQWUDGD� HQ� YLJRU� GH� OD� /28� D~Q

TXHGDEDQ�HQ�OD�8QLYHUVLGDG�GH�6HYLOOD�PiV

GH� ���� SOD]DV� GH� SURIHVRUHV� DVRFLDGRV� D

WLHPSR�FRPSOHWR�FRQ�FRQYRFDWRULD�/58�SRU

UHVROYHUVH��(VWD� UHVROXFLyQ�\��SRU� WDQWR�� OD

ILUPD�GH�ORV�FRQWUDWRV��VH�SURGXMR�GHVSXpV

GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/28��/D�FDXVD

QR�IXH�VROR�HO�UHWUDVR�GH�ODV�FRPLVLRQHV�HQ�OD

HYDOXDFLyQ� GH� OD� GRFXPHQWDFLyQ�� VLQR

WDPELpQ�OD�SRFD�SUHYLVLyQ�HQ�ODV�IHFKDV�GH

ODV�FRQYRFDWRULDV�GH�QXHYDV�SOD]DV�SRU�SDUWH

GH���OD���8QLYHUVLGDG���GH���6HYLOOD����'LFKDV
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���4XLHQHV�D�OD�HQWUDGD�HQ�YLJRU�GH
OD�SUHVHQWH�/H\�VH�KDOOHQ�FRQWUDWDGRV
HQ�8QLYHUVLGDGHV�S~EOLFDV�FRPR�SURIH�
VRUHV�DVRFLDGRV��SRGUiQ�SHUPDQHFHU�HQ
VX� PLVPD� VLWXDFLyQ�� FRQIRUPH� D� OD
OHJLVODFLyQ�TXH�OH�YHQtD�VLHQGR�DSOLFD�
EOH�� KDVWD� OD� ILQDOL]DFLyQ� GH� VXV
DFWXDOHV�FRQWUDWRV��1R�REVWDQWH��GLFKRV
FRQWUDWRV� SRGUiQ� VHUOHV� UHQRYDGRV
FRQIRUPH�D�OD�OHJLVODFLyQ�TXH�OHV�YHQtD
VLHQGR�DSOLFDEOH��VLQ�TXH�VX�SHUPDQHQ�
FLD�HQ�HVD�VLWXDFLyQ�SXHGD�SURORQJDUVH
SRU�PiV�GH�FXDWUR�DxRV�D�FRQWDU�GHVGH
OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\�

$� SDUWLU� GH� HVH� PRPHQWR� VyOR
SRGUiQ�VHU�FRQWUDWDGRV�HQ�ORV�WpUPLQRV
SUHYLVWRV�HQ�OD�SUHVHQWH�/H\��1R�REV�
WDQWH�� HQ� HO� FDVR� GH� ORV� SURIHVRUHV
DVRFLDGRV�TXH�HVWpQ�HQ�GLVSRVLFLyQ�GHO
WtWXOR�GH�'RFWRU��SDUD�VHU�FRQWUDWDGR
FRPR�SURIHVRU�D\XGDQWH�GRFWRU�QR�OHV
UHVXOWDUi�DSOLFDEOH� OR� GLVSXHVWR� HQ� HO
DUWtFXOR����VREUH�OD�GHVYLQFXODFLyQ�GH
OD� 8QLYHUVLGDG� FRQWUDWDQWH� GXUDQWH
GRV�DxRV�

���/R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWH�
ULRU�QR�VHUi�GH�DSOLFDFLyQ�D�ORV�DFWXDOHV
SURIHVRUHV� DVRFLDGRV� FX\D� SOD]D� \
QRPEUDPLHQWR�WUDLJD�FDXVD�GHO�DSDUWD�
GR���GHO�DUWtFXOR�����GH�OD�/H\���������
GH� ��� GH�$EULO��*HQHUDO� GH� 6DQLGDG�
TXH�VH�UHJLUiQ�SRU�OR�HVWDEOHFLGR�HQ�OD
GLVSRVLFLyQ�DGLFLRQDO�GXRGpFLPD�

FRQYRFDWRULDV�VH�UHDOL]DURQ�HQ�VHSWLHPEUH�\

QRYLHPEUH��FXDQGR�KDELWXDOPHQWH�VH�KDFtDQ

HQ�MXOLR��&RPR�OD�'LVSRVLFLyQ�7UDQVLWRULD�9

GH� OD�/28�GLFH��³4XLHQHV�D� OD� HQWUDGD� HQ

YLJRU� GH� OD� SUHVHQWH� /H\� VH� KDOOHQ

FRQWUDWDGRV�HQ�8QLYHUVLGDGHV�S~EOLFDV�FRPR

SURIHVRUHV�DVRFLDGRV��SRGUiQ�SHUPDQHFHU�HQ

VX� PLVPD� VLWXDFLyQ���´�� OD� 8QLYHUVLGDG� GH

6HYLOOD�FRQVLGHUD�TXH�VyOR�D�ORV�SURIHVRUHV

TXH�KDQ�JDQDGR�HO�FRQFXUVR�\�SUHYLDPHQWH

HVWXYLHUDQ�YLQFXODGRV�FRQ�OD�8QLYHUVLGDG�GH

IRUPD�H[FHSFLRQDO�VH�OHV�DSOLFD�OD�WUDQVLWRULD

9��7RGDV�HVWDV�FRQVLGHUDFLRQHV�VH�QRWLILFDQ

D�OD�-XQWD�GH�*RELHUQR�HO�GtD���������FRPR

QRWD�LQIRUPDWLYD��HQ�HO�IDPRVR�$1(;2�9,
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&RPR�UHVXOWDGR�GH�HVWDV�GLVSRVLFLRQHV��ODV

SOD]DV�GH�HVWRV�SURIHVRUHV�TXHGDQ�YDFDQWHV

\� SDUD� FXEULUODV� VH� FRQYRFDUi� XQ� QXHYR

FRQFXUVR�� HQ�HVWH�FDVR�QR�\D�GH� ³SURIHVRU

DVRFLDGR´� VLQR� GH� OD� QXHYD� ILJXUD� /28

GHQRPLQDGD�³SURIHVRU�FRODERUDGRU´��6H�WUDWD

GH� XQ� WLSR� GH� SURIHVRU� TXH�� SRU� DKRUD�

SODQWHD�PXFKRV�LQWHUURJDQWHV��(Q�SULQFLSLR

HVWDED� SUHYLVWR� TXH� VyOR� IXHVH� SRVLEOH

FRQWUDWDU� SURIHVRUHV� FRODERUDGRUHV� HQ

GHWHUPLQDGDV�iUHDV�GH�FRQRFLPLHQWR��DXQTXH

GHVSXpV� VH� H[WHQGLy� D� WRGDV�� (Q� VHJXQGR

OXJDU�� HVWH� WLSR� GH� FRQWUDWR� VROR� SRGUi

UHDOL]DUVH�GXUDQWH�ORV�GRV�SUy[LPRV�DxRV��<

VREUH�WRGR��VH�FRUUH�HO�SHOLJUR�GH�TXH�pVWH

VHD�HO�WLSR�GH�FRQWUDWR�SUHFDULR�TXH�VXVWLWX\H

DO� SURIHVRU� DVRFLDGR� GH� OD� /58� R� D� ORV

SURIHVRUHV�QR�QXPHUDULRV��311��DQWHULRUHV�

/D�RSFLyQ�TXH�WLHQHQ�ORV�SURIHVRUHV�DVRFLD�

�&RQWLQ~D�DWUiV�



�'H�OD�SiJLQD�DQWHULRU�

GRV� D� ORV� TXH� QR� VH� OHV� KD� UHQRYDGR� VX

FRQWUDWR�HV�SUHVHQWDUVH�D�HVWH�QXHYR�FRQFXU�

VR��FRQ�ODV�LQFHUWLGXPEUHV�TXH�SODQWHD���GHV�

SXpV�GH�KDEHU�REWHQL]R�SOD]D�HQ�RWUR�FRQFXU�

VR�FHOHEUDGR�KDFH�PHQRV�GH�RFKR�PHVHV

���&219(56$&,21(6�0$17(1,'$6
8QD�YH]�FRQRFLGDV�HVWDV�FLUFXQVWDQFLDV��ORV

SURIHVRUHV�DIHFWDGRV�VH� UH~QHQ�\�DFXGHQ�D

$',86��'HVGH�HVH�PRPHQWR��VH�LQLFLDQ�FRQ�

YHUVDFLRQHV�FRQ�HO�9LFHUUHFWRU�GH�3ODQLILFD�

FLyQ�'RFHQWH�SDUD�DFODUDU�OD�VLWXDFLyQ�H[LV�

WHQWH�� /RV� DUJXPHQWRV� TXH� $',86� SRQH

HQFLPD�GH�OD�PHVD�VRQ�

D�� /D� IHFKD� GH� OD� FRQYRFDWRULD� GHO

FRQFXUVR�SRU�HO�TXH�VH�KD�REWHQLGR�OD�DFWXDO

SOD]D��TXH�HV�/58�

E�� /D�SRVLELOLGDG�GH�FRQVLGHUDU�RWUDV�YLQ�

FXODFLRQHV�XQLYHUVLWDULDV�DGHPiV�GH�OD�FRQ�

WUDWDFLyQ�H[FHSFLRQDO�FRQ�OD�8QLY��6HYLOOD�

7UDV� YDULRV� HQFXHQWURV� FRQ� HO� 5HFWRU� \� HO

9LFHUUHFWRU��VH�VROLFLWD�ILQDOPHQWH�OD�DFUHGL�

WDFLyQ�OD�YLQFXODFLyQ�FRQ�OD�8QLYHUVLGDG�GH

6HYLOOD�HQ�XQ�HVFULWR�UHFLELGR�HO�����������

PHVHV�GHVSXpV�GH�OD�SULPHUD�QRWLILFDFLyQ�\

FDVL�HQ�SHULRGR�GH�YDFDFLRQHV��'LFKR�HVFULWR

QR� OR� UHFLEHQ� ORV� LQWHUHVDGRV�� VLQR� ORV

'LUHFWRUHV� GHO� 'HSDUWDPHQWR� DO� TXH

SHUWHQHFHQ�

)LQDOPHQWH��\�D�SHVDU�GH�XQ�HVFULWR�GLULJLGR

DO��5HFWRU�SRU�OD�-XQWD�GH�3HUVRQDO�'RFHQWH

H�,QYHVWLJDGRU�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�

HQ�HO�TXH��SRU�XQDQLPLGDG��VH�VROLFLWDED�OD

UHQRYDFLyQ� DO�PHQRV� SRU� XQ� DxR� GH� WRGRV

HVRV� FRQWUDWRV� OODPDGRV� SRVW�/28� \

PLHQWUDV�QR�VH�FODULILFDUD�OD�VLWXDFLyQ�DFWXDO

�
��� OOHJD�HO����GH� VHSWLHPEUH� OD� UHVSXHVWD

GHILQLWLYD�� QR� UHQRYDFLyQ� GH� ��� SOD]DV� GH

SURIHVR�UHV�DVRFLDGRV�D�WLHPSR�FRPSOHWR�H

LQPHGLDWD� SXEOLFDFLyQ� GH� ��� SOD]DV� GH

FRODERUDGRU�LQWHULQR�\���GH�3URIHVRUHV�$VR�

FLDGRV�D�WLHPSR�SDUFLDO��$QWH�HVWD�VLWXDFLyQ�

ORV�DIHFWDGRV�DFXGHQ�DO�5HFWRUDGR�HO�GtD���

GH�VHSWLHPEUH�SDUD�VROLFLWDU�XQD�UHXQLyQ�FRQ

HO�5HFWRU�FRQ�FDUiFWHU�GH�XUJHQFLD�

���&203520,626
(Q� HVWD� UHXQLyQ� GHO� ��� GH� VHSWLHPEUH� HO

5HFWRU�VH�FRPSURPHWH�D�OR�VLJXLHQWH�

D�� /DV�SURIHVRUHV�FRQVLGHUDGRV�SRVW�/28

FRQWLQXDUiQ� HQ� ODV� SOD]DV� TXH� YLHQHQ

RFXSDQGR� KDVWD� TXH� VH� UHVXHOYD� HO� QXHYR

FRQFXUVR�

E�� (VWRV� FRQFXUVRV� VH� UHDOL]DUiQ� HQ� ODV

PLVPDV� FRQGLFLRQHV� \� FRQ� OD� PLVPD

DGVFULSFLyQ�D�FHQWUR�TXH�ORV�DQWHULRUHV�/58�

F�� (O�VDODULR�VHUi�HTXLYDOHQWH�DO�TXH�WLHQHQ

HQ�OD�DFWXDOLGDG�FRPR�3URIHVRUHV�$VRFLDGRV

D� 7LHPSR� &RPSOHWR�� /D� GRFHQFLD� GH� HVWH

SHULRGR� VHUi� UHFRQRFLGD� RILFLDOPHQWH� HQ

IXWXURV�FRQFXUVRV�

(VWRV�DFXHUGRV�VH�KDQ�KHFKR�UHDOLGDG�HQ
OD�-XQWD�GH�*RELHUQR�GHO�GtD���GH�RFWXEUH�
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(Q� RWUDV� FRPXQLGDGHV� DXWyQRPDV

H[LVWHQ�FRPSOHPHQWRV�DXWRQyPLFRV�TXH
OOHYDQ� SDJDQGR� DO� 3',� GXUDQWH� DxRV

OOHJDQGR�D�FREUDU�KDVWD�����PLOORQHV�GH
SHVHWDV�PiV�TXH�HQ�QXHVWUD�&RPXQLGDG�

/D�-XQWD��HQ�FRQQLYHQFLD�FRQ�ODV�8QL�

YHUVLGDGHV� DQGDOX]DV�� SUHWHQGH� SDJDU� D

XQ�&RQWUDWDGR�'RFWRU��FRQ�WUHV�DxRV�GH
H[SHULHQFLD� SRVW�GRFWRUDO�� OR� TXH� D� XQ

$VRFLDGR�WLSR�,,,�GH�OD�/58�
$XQTXH�OD�FRQVHMHUD�DILUPD�SDOLDU�ORV

HIHFWRV�GH�OD�/28��OR�FLHUWR�HV�TXH�SX�

GLHQGR� ILMDU� HQ� OD� /$8� XQ�PtQLPR� GH

����GH�SHUVRQDO�FRQWUDWDGR��FRPR�HQ�OD

/58��QR�OR�KDFH��6H�GHGXFH�TXH�DFHSWD

TXH�HO�����GHO�3',�VHD�SHUVRQDO�FRQ�
WUDWDGR�GH�SRU�YLGD�

/D�/$8�QR�RWRUJD�SOHQD�FDSDFLGDG
GRFHQWH�H� LQYHVWLJDGRUD�DO�&RQWUDWDGR
'RFWRU�� SHUR� VH� DSUHVXUD� D� OLPLWDU� VX
VXHOGR�Pi[LPR�

(Q� OD� 8QLYHUVLGDG� DQGDOX]D� XQ

3URIHVRU� GHO� ,QVWLWXWR� GH� ,GLRPDV
�FRQWUDWDGR� ODERUDO� GH� OD� 8QLYHUVLGDG�

FREUD�����������SWDV�\�XQ�&RQWUDWDGR
ODERUDO�GH�DSR\R�D� OD�GRFHQFLD� FREUD
����������SWDV��0LHQWUDV�TXH�OD�-XQWD�\

ORV�5HFWRUHV�DQGDOXFHV�SUHWHQGHQ�TXH�XQ

&RQWUDWDGR�'RFWRU��FRQ�FRQWUDWR�ODER�
UDO�GH� OD�8QLYHUVLGDG��FREUH����������
SWDV��£\�HV�'RFWRU���UHTXLVLWR�TXH�D� ORV
GHPiV�QR�VH� OHV�H[LJH���8Q�7LWXODU�GH
8QLYHUVLGDG�FREUD�����������SWDV�

(MHPSOR�GH�SURSXHVWD�GH�UHWULEXFLR�

QHV� HQ� RWUDV� FRPXQLGDGHV�� HO�SURIHVRU
&RODERUDGRU� HQ�&DQDULDV�R�9DOHQFLD
FREUDUi�����������SWDV��HQ�([WUHPDGX�
UD� ���������� SWDV�� \� OD� SURSXHVWD� GH
QXHVWURV�5HFWRUHV�HV�GH�����������SWDV�

¢6DEtDV�TXH�KD\�XQD�0HVD�7pFQLFD
GH�3',�GRQGH�VH�UH~QHQ�ORV�6LQGLFDWRV�
OD�-XQWD�GH�$QGDOXFtD�\�ORV�5HFWRUHV�GH
ODV�8QLYHUVLGDGHV�DQGDOX]DV�\�HQ�OD�TXH

VH�QHJRFLDQ�QXHVWUDV�IXWXUDV�UHWULEXFLR�
QHV"�¢6DEtDV�TXH�HVD�PHVD�QR�VH�UH~QH
GHVGH� MXQLR� \� WRGDYtD� QR� KD� OOHJDGR� D

QLQJ~Q� DFXHUGR"� &RQVXOWD� OD� WDEOD� GH

SURSXHVWDV�GH�UHWULEXFLRQHV�TXH�SXHGHV

HQFRQWUDU�HQ��KWWS���WUDMDQR�XV�HV�SGL�HVL�

(VWH�PDQLILHVWR�IXH�GLIXQGLGR�SRU
SURIHVRUHV� TXH� DFXGLHURQ� DO� DFWR� GH
DSHUWXUD�GH�FXUVR�HQ�OD�8QLYHUVLGDG�GH
6HYLOOD�HO�SDVDGR�GtD����GH�VHSWLHPEUH

���,17(552*$17(6
$OJXQDV�FXHVWLRQHV�TXH�TXHGDQ�SHQGLHQWHV

GH�DFODUDU�\�TXH�FRQWULEX\HQ�D�DXPHQWDU�OD

SUHRFXSDFLyQ�GH�WRGRV��VRQ�ODV�VLJXLHQWHV

D�� 6L�ODV�SOD]DV�GH�FRODERUDGRUHV�VRQ

\D� FRQWUDWRV� ODERUDOHV�� ¢VRQ� HVWDV� SOD]DV

OHJDOHV�FXDQGR�OD�QHJRFLDFLyQ�GH�OD�0HVD�GH

3�'�,��HVWi�SDUDOL]DGD"�

E�� (Q� FRQVHFXHQFLD�� ¢UHFXUULUiQ� ORV

VLQGLFDWRV�HVWDV�SOD]DV"

F�� ¢+DEUi� XQD� GLIHUHQFLD� HQWUH

GRFWRUHV�\�QR�GRFWRUHV��DO�LJXDO�TXH�RFXUUH

FRQ�ORV�SURIHVRUHV�DVRFLDGRV�/58"

G�� /DV�SOD]DV�GH�FRODERUDGRU�VRQ�VROR

SRU�XQ�DxR��¢6HJXLUiQ�OXHJR�GH�FRODERUDGR�

UHV"� ¢7HQGUiQ� TXH� SDVDU� SRU� XQ� QXHYR

&RQFXUVR"�7UHV�HQ�GRV�DxRV�SDUHFHQ�FXDQWR

PHQRV�H[FHVLYR�

H�� ¢3RU� TXp� VH� KD� KHFKR� HVWD

LQWHUSUHWDFLyQ��SDUD�XQ�JUXSR�GH�SURIHVRUHV

FXDQGR� MXUtGLFDPHQWH� KDEODQGR� H[LVWHQ�

GXGDV�\�KD\�DUJXPHQWRV�FRPR�OD��/H\�GH�OD

&RQYRFDWRULD�� SDUD� DSOLFDUOHV� D� WRGRV� ORV

FRQFXUVRV�/58�OD�'LVSRVLFLyQ�7UDQVLWRULD�9

GH�OD�/28"

���¢48e�32'(026�+$&(5�$�(67$6
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/D�VROXFLyQ�FRUUHFWD�KXELHVH�VLGR�WHQHU�HQ

FXHQWD� OD� IHFKD� GH� OD� FRQYRFDWRULD� \�� SRU

WDQWR��FRQVLGHUDU�WRGRV�HVWRV�FRQWUDWRV�FRPR

/58�GH�PRGR�TXH�VH�OHV�KXELHVH�DSOLFDGR�OD

'LVSRVLFLyQ�7UDQVLWRULD�9�GH�OD�/28��'DGR

TXH�HVWR�HV�LPSRVLEOH�\D�TXH�OD�FRQYRFDWRULD

GH�QXHYDV�SOD]DV�GH�3URIHVRU�&RODERUDGRU
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