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(Q� GLFLHPEUH� GH� ������ HO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'�� \� HO� %DQFR� 0XQGLDO�DSUREDURQ�SUpVWDPRV�SDUD�ILQDQFLDU�XQD�SDUWH�LPSRUWDQWH�GHO�JDVRGXFWR�GH�8��������PLOORQHV�HQWUH�%ROLYLD�\�%UDVLO��/RV�SUpVWDPRV�GHO %,'� �8������PLOORQHV��\�HO�%DQFR�0XQGLDO��8������PLOORQHV�� IXHURQ� SDUD� 3HWUREUDV�� FRPSDxtD� HVWDWDO� EUDVLOHxD� GH� HQHUJtD� TXH� HV� HO� SULQFLSDO�LQYHUVLRQLVWD�\�RSHUDGRU�GHO�JDVRGXFWR�HQ�%UDVLO��
(Q� ����� ODV� REUDV� GH� FRQVWUXFFLyQ� GHO� JDVRGXFWR� %ROLYLD�%UDVLO� IXHURQ� LQLFLDGDV� HQ� %ROLYLD�DQWHV� GH� KDEHUVH� DSUREDGR� OD� OLFHQFLD� DPELHQWDO�� /D� SUHVLyQ� GH� ODV� RUJDQL]DFLRQHV� GH� OD�VRFLHGDG�FLYLO� REOLJy�D� ORV� ILQDQFLDGRUHV�D�H[LJLU�XQ�SURFHVR�GH�FRQVXOWD�TXH�VH� UHVXPLy�HQ�GRV�UHXQLRQHV��XQD�HQ�6DQWD�&UX]�\�OD�RWUD�HQ�&DPSR�*UDQGH��HQ�ODV�FXDOHV�IXH�SUHVHQWDGR�HO�SUR\HFWR�VLQ�LQIRUPDFLyQ�SUHYLD��VLQ�GRFXPHQWRV�\�VLQ�QLQJXQD�SHUVSHFWLYD�GH�GDU�VHJXLPLHQWR�D�OD�FRQVXOWD�
/D�REUD�IXH�FRQVWUXLGD�FRQ�XQD�JUDQ�SUHPXUD�\�PRQLWRUHR�SUiFWLFDPHQWH�LQH[LVWHQWH��(Q�MXQLR�GH������XQD�GH�ODV�FRPXQLGDGHV�SRU�ODV�TXH�DWUDYLHVD�HO�GXFWR��&DUPHQ�5LYHUR�7RUUHV��MXQWDPHQWH�FRQ�RUJDQL]DFLRQHV�UHJLRQDOHV�\�ORFDOHV�GHQXQFLDURQ�HO�LQFXPSOLPLHQWR�GH�XQD�VHULH�GH�PHGLGDV�HVWDEOHFLGDV�HQ�HO�3ODQ�GH�$FFLyQ�$PELHQWDO��DVt�FRPR�OD�LQH[LVWHQFLD�GH�PRQLWRUHR�DPELHQWDO�SRU�SDUWH�GH� ORV� IXQFLRQDULRV�FRQWUDWDGRV��TXLHQHV�GHSHQGtDQ�GH� OD�HPSUHVD��*DV�7UDQV�%ROLYLDQR��SDUD� VXV� HVFDVRV� LQWHQWRV� GH� VHJXLPLHQWR� \� FRQWURO�� /D� UHDFFLyQ� GH� OD� SREODFLyQ� GH� &DUPHQ�5LYHUR�7yUUH]��GLR�SDVR�D�XQD�H[SHULHQFLD�QXHYD��OD�FUHDFLyQ�GH�XQD�LQVWDQFLD�ORFDO�GH�PRQLWRUHR��EDXWL]DGD�FRPR�&RPLWp�GH�)LVFDOL]DFLyQ��HQ� OD�TXH�SDUWLFLSDEDQ� WRGRV� ORV�VHFWRUHV�GHO�SXHEOR��GHVGH�HO�SiUURFR��KDVWD�ORV�FRQFHMDOHV��UHSUHVHQWDQWHV�GH�RUJDQL]DFLRQHV�WHUULWRULDOHV�GH�EDVH��HO�UHSUHVHQWDQWH�GHO�'LVWULWR�(VFRODU��SURIHVRUHV��RUJDQL]DFLRQHV�FDPSHVLQDV�H�LQGtJHQDV��HWF�
/D�UHDFFLyQ�JXEHUQDPHQWDO�IXH�QHJDU�WRGDV�ODV�GHQXQFLDV��SHUR�ORV�ILQDQFLDGRUHV��OLGHUL]DGRV�SRU�HO�%DQFR�0XQGLDO��FRQVFLHQWHV�GH�TXH�ORV�FRQIOLFWRV�JHQHUDGRV�SRU�HO�LQFXPSOLPLHQWR�DPELHQWDO�HQ�OD� FRQVWUXFFLyQ� GHO� JDVRGXFWR� SRGUtDQ� GDU� OXJDU� D� SUREOHPDV� PD\RUHV�� FRQWUDWDURQ� XQD�RPEXGVPDQ� �³RLGRUD´�� D� FX\D� FDEH]D� VH� FUHDURQ� UHXQLRQHV� GRQGH� ORV� SREODGRUHV� SXGLHURQ�H[SUHVDU�OR�TXH�HVWDED�RFXUULHQGR��PLHQWUDV�OD�RLGRUD�KDFtD�GH�PHGLDGRUD���EXVFDQGR�VROXFLRQHV�UiSLGDPHQWH�� (VWD� LQVWDQFLD� SHUPLWLy� OD� UHVROXFLyQ� GH� FRQIOLFWRV� FRQ� PXFKD� HILFLHQFLD��SULQFLSDOPHQWH� SRU� OD� FDSDFLGDG� GH� OD� SHUVRQD� FRQWUDWDGD�� TXLHQ� FRQFOX\y� VX� WUDEDMR� HQ�������DQWHV�GH�OD�HQWUHJD�RILFLDO�GH�OD�REUD�
(V� SRVLEOH� TXH� GH� FRQWLQXDU� HQ� IXQFLRQHV� OD� RLGRUD�� OD� VLWXDFLyQ� DFWXDO� GH� ORV� LPSDFWRV�GUDPiWLFRV� TXH� HVWi� JHQHUDQGR� HVWD� REUD� KXELHUDQ� SRGLGR� FRQWURODUVH� DO� PHQRV� HQ� SDUWH��SHUR� HV� WDPELpQ� SUREDEOH� TXH� OD� RLGRUD� FRQFOX\HUD� VXV� IXQFLRQHV� SUHFLVDPHQWH� HQ� HOPRPHQWR� TXH� PiV� VH� OD� QHFHVLWDED�� GHELGR� D� TXH� ILQDOPHQWH� HOOD� HUD� IXQFLRQDULD� GH� OD�HPSUHVD�\�HVWD�DVt�OR�GHFLGLy��(O�FDVR�HV�TXH�HO�GHUHFKR�GH�YtD��GH����P�GH�DQFKR�����PiV�TXH�HQ�HO�ODGR�EUDVLOHUR��MDPiV�IXH�UHYHJHWDGR��FRQ�H[FHSFLyQ�GHO�3DUTXH�.DD�,\D��GRQGH�ODV�ODERUHV�GH�UHYHJHWDFLyQ�IXHURQ�XQ�IUDFDVR��+DQ�VLGR�UHSRUWDGRV�SUREOHPDV�JUDYHV�GH�HURVLyQ�HQ�YDULDV�iUHDV��SHUR�OR�TXH�HV�PiV�JUDYH��DFWXDOPHQWH�HO�GHUHFKR�GH�YtD�VH�KD�FRQYHUWLGR�HQ�XQD�FDUUHWHUD�GH� OLEUH�SDVR��TXH�HVWi�GDQGR� OXJDU�DO� LQJUHVR GH�PDGHUHURV�\�FRORQL]DGRUHV��ORV� TXH�� HQ� HO� ~OWLPR� SHUtRGR� GH� OOXYLDV� KDQ� TXHPDGR� LUUHYHUVLEOHPHQWH� ]RQDV� GH� ERVTXH�LQFOX\HQGR�OD�IDXQD�H[LVWHQWH��TXH�HQ�DOJXQRV�OXJDUHV�SHUPDQHFH�FDOFLQDGD�MXQWR�D�ORV�UHVWRV�GH�WURQFRV�TXHPDGRV��
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/D�REUD�IXH�LQDXJXUDGD HQ�(QHUR�GH�������ODV�ODERUHV�GH�UHYHJHWDFLyQ�GHEHUtDQ�UHDOL]DUVH��HQ�XQ�����DQWHV�GH� OD�HQWUHJD��SHUR� ORV�SURPRWRUHV�GHO�SUR\HFWR�GLMHURQ�TXH�KDEtD�XQ�UHWUDVR�\�SRU� OR�WDQWR�TXHGDUtDQ�SDUD� OD�VLJXLHQWH�pSRFD�GH�OOXYLDV��3DUD�HQWRQFHV�\D�QR�KDEtD�QL�RPEXGVPDQ��QL�PRQLWRUHDGRU�� QL� ILQDQFLDPLHQWR� GHO� %,'� SDUD� HVWH�� /RV� IXQFLRQDULRV� GHO� EDQFR� KDQ� UHDOL]DGR�VREUHYXHORV� HQ� KHOLFySWHUR� VREUH� HO� GHUHFKR� GH� YtD� D� ILQHV�GHO������ \� KDQ� FRPSUREDGR�TXH�HO�SULQFLSDO�LPSDFWR�GH�OD�REUD�QR�KD�VLGR�PLWLJDGR��0iV�D~Q��HO�GHUHFKR�GH�YtD�VH�KD�FRQYHUWLGR�HQ�XQD�FDUUHWHUD�SRU�GRQGH�FLUFXOD�WUiILFR�LOHJDO�
3DUD� OD� DSUREDFLyQ� GHO� ILQDQFLDPLHQWR� SDUD� HO� JDVRGXFWR� %ROLYLD�%UDVLO�� ORV� EDQFRV�FRQVLGHUDURQ� LQVXILFLHQWH� HO� (VWXGLR� GH� (YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO� \� H[LJLHURQ� OD�UHDOL]DFLyQ�GH�XQD�(YDOXDFLyQ�$PELHQWDO�(VWUDWpJLFD�TXH�LQFRUSRUDUD�ORV�LPSDFWRV�LQGLUHFWRV��(Q�HO�GRFXPHQWR�SUHVHQWDGR�SRU�OD�HPSUHVD�VH�VHxDOD�TXH�HO�LQFUHPHQWR�HQ�ODV�RSHUDFLRQHV�GH� H[SORUDFLyQ� \� H[SORWDFLyQ� SHWUROHUD� FRQVWLWXLUtDQ� HQ� HO� IXWXUR� LQPHGLDWR�� HO� SULQFLSDO�SUREOHPD�DPELHQWDO�GHO�SDtV��GDGR�TXH�HVDV�RSHUDFLRQHV�VH�UHDOL]DQ�HQ�WHUULWRULRV�LQGtJHQDV��iUHDV�SURWHJLGDV�\�HFRVLVWHPDV�GH�DOWD�VHQVLELOLGDG��
(Q� FRQVHFXHQFLD�� ORV� EDQFRV� H[LJLHURQ� DO� JRELHUQR� EROLYLDQR� HO� FRPSURPLVR� GH� UHDOL]DU�LQYHUVLRQHV� DPELHQWDOHV� TXH� DVHJXUHQ� OD� PLWLJDFLyQ� \� UHGXFFLyQ� GH� ORV� LPSDFWRV�� SRU� XQ�PRQWR�GH�WUHFH�PLOORQHV�GH�GyODUHV��(O�JRELHUQR�EROLYLDQR�QR�DFHSWy�HO�PRQWR�\�DFRUGy�LQYHUWLU�XQ�PLOOyQ�GH�GyODUHV�HQ�OD�HODERUDFLyQ�GHO�3ODQ�GH�*HVWLyQ�6RFLDO�\�$PELHQWDO�GH�ORV�1XHYRV�'HVDUUROORV� +LGURFDUEXUtIHURV��� PRQWR� TXH� IXH� FRPSURPHWLGR� SRU� HO� %,'�� FRQ� IRQGRV� QR�HMHFXWDGRV� GH� XQ� SUpVWDPR� SDUD� VHUYLFLRV� HOpFWULFRV�� 'RV� DxRV� PiV� WDUGH�� HO� FUpGLWR� KD�LQLFLDGR�VX�HMHFXFLyQ��GLFLHPEUH��������DXQTXH�FRQ�REMHWLYRV�EDVWDQWH�GLIHUHQWHV�GH�DTXHOORV�SDUD�ORV�FXDOHV�IXH�FRQFHELGR��
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