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TXH�DQWHV�HVWDEDQ�HQ�OD�%DVH�GH�+RZDUG�HQ�3DQDPi�� 0DQWD� HV� XQ� SXHVWR� HVWUDWpJLFR�DYDQ]DGR� QR� VyOR� HQ� HVWD� IRUPD� GH� OXFKD�FRQWUD HO� QDUFRWUiILFR�� VLQR� WDPELpQ� FRPR�SXQWR� GH� HVSLRQDMH� \� EDVH� GH� RSHUDFLRQHV�DpUHDV��TXH�LUi�FXPSOLHQGR�GLYHUVRV�SDSDOHV�FUXFLDOHV�HQ�OD�HYROXFLyQ�GHO�SUR\HFWR�DJU H�VLYR�FRQWUD�&RORPELD�&RQ�HO�3ODQ�&RORPELD�VH�FLHUUD�OD�SXHUWD�DO�GLiORJR��(O�3ODQ�&RORPELD�HV�XQD�UHGHILQ L�FLyQ�GH�OD�VHJXULGDG�KHPLVIpULFD�DPHULFDQD��HQ�OD�FXDO�VH�GHMD�GH�ODGR�HO�7UDWDGR�,QWHU�DPHULFDQR�GH�$VLVWHQFLD�5HFLSURFD��7,$5��SDUD� SURSRQHUQRV� XQ� QXHYR� VLVWHPD� HQ� HO�TXH�((�88��\D�QR�GHVHDUtD�LQWHUYHQLU�PLOL�WDUPHQWH� GH� IRUPD� GLUHFWD�� $KRUD� VH� WUDWD�GH� FUHDU� DQLOORV� GH� VHJXULGDG� SUHYHQWLYRV��SDUD�JHQHUDU�FROHFWLYLGDGHV�KHPLVIpULFDV�HQWRUQR� D�SUREOHPDV� FRQFUHWRV� FRPR�GURJDV��HPLJUDQWHV�� SUREOHPDV� DPELHQWDOHV� R� HO�FRQIOLFWR�FRORPELDQR�(Q�HVWH�FRQWH[WR��HO�GHEHU�GH�ORV�HFXDWRUL D�QRV�HV�H[LJLU�DO�JRELHUQR�HFXDWRULDQR�GHFO D�UH� OD�QHXWUDOLGDG� IUHQWH� DO� FRQIOLFWR�FRORP�ELDQR�� D� ILQ� GH� TXH� VH� SXHGD� GHVDUUROODU�GHVGH� HO� FDPSR� GLSORPiWLFR� WRGDV� ODV� DF�FLRQHV� QHFHVDULDV� SDUD� DSR\DU� OD� E~VTXHGD�GH� XQD� VROXFLyQ� QHJRFLDGD� \� SDFtILFD� GHO�SUREOHPD�� SHUR� VLQ� LQWHUYHQFLyQ� H[WUDQMHUD�GH� QLQJXQD� tQGROH�� SRU� OR� TXH� OD� %DVH� GH�0DQWD� GHEH� PDQWHQHUVH� HQ� ORV� HVWULFWRV�WpUPLQRV�GHO�FRQYHQLR�LQLFLDO� �&�3�4�
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' H� DFXHUGR� D� OD� LQIRUPDFLyQ� TXH�SUHVHQWD� OD� 6XSHULQWHQGHQFLD� GH�%DQFRV�� ODV� FDSWDFLRQHV� WRWDOHV�SDUD�PDU]R�GHO������UHJLVWUD�XQD�UHFXSHU D�FLyQ� GHO� ������\� GHO� ������ HQ� FRPSDU D�FLyQ�D�GLFLHPEUH�GHO������\�GLFLHPEUH�GHO������� UHVSHFWLYDPHQWH�� � � (Q� OD� SDUWLFLS D�FLyQ�SRUFHQWXDO�GH�FDGD�XQD�GH�ODV�SURYL Q�FLDV�VH�REVHUYD�TXH� OD�GHVDFHOHUDFLyQ�SU H�VHQWDGD� HQ� HO� WRWDO� GHO� VLVWHPD� VH� GHEH�SULQFLSDOPHQWH�D�XQD�EUXVFD� UHGXFFLyQ�HQ�OD� SURYLQFLD� GHO� *XD\DV� TXH� SDVy� GH� XQD�SDUWLFLSDFLyQ� GHO� ������ DO� ������ GH� G L�FLHPEUH� GHO� ����� D� GLFLHPEUH� GHO� ������UHJLVWUiQGRVH�XQD�UHFXSHUDFLyQ�SDUD�PDU]R�GHO������XELFiQGRVH�HQ�HO��������QR�RE V�WDQWH�� KD\� RWUDV� SURYLQFLDV� TXH� WDPELpQ�SUHVHQWDQ�XQD�FRQWUDFFLyQ�HQ�OR�TXH�D�FD S�WDFLRQHV�VH�UHILHUH�HQ�HO�SHUtRGR�DQDOL]DGR�SHUR�VX� LPSDFWR�QR�HV� WDQ�FRQWXQGHQWH�HQ�
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3RU� RWUD� SDUWH�� OD� SURYLQFLD� GH� 3LFKLQFKD�H[SHULPHQWy� XQD� WDVD� GH� FUHFLPLHQWR� GHO�������GH�GLFLHPEUH�GHO������D�GLFLHPEUH�GHO� ������ TXH� VLJQLILFy� XQ� LQFUHPHQWR� GH�FHUFD�GH���SXQWRV�HQ� OD�SDUWLFLSDFLyQ�SR U�FHQWXDO� FRQ� UHVSHFWR� DO� WRWDO� GH� EDQFRV�SULYDGRV�GHO�VLVWHPD��3DUD�PDU]R�GHO�������VL� ELHQ� OD� SDUWLFLSDFLyQ� HQ� HO� WRWDO� SHUPD�QHFH�VLQ�YDULDFLyQ��HO�PRQWR�GH� ODV�FDSW D�FLRQHV�SDUD�OD�SURYLQFLD�VH�KD�LQFUHPHQW D�GR�HQ�XQ�������
/D� SURYLQFLD� GHO� $]XD\�� HQ� UHODFLyQ� DO�UHVWR� GH� SURYLQFLDV� GH� OD� 6LHUUD�� H[FHSWR�3LFKLQFKD��PXHVWUD�WDPELpQ�XQD�LPSRUWD Q�WH� FRQWULEXFLyQ� FRQ� UHVSHFWR� DO� WRWDO� GHO�VLVWHPD��RFXSDQGR�HO�WHUFHU�OXJDU�GHQWUR�OD�HVWUXFWXUD�SRUFHQWXDO�
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(Q� UHVXPHQ�� VH�SXHGH�GHGXFLU�GH�DFXHUGR�D� OD� HVWUDWLILFDFLyQ� GH� ODV� FDSWDFLRQHV� \�FRORFDFLRQHV� SRU� SURYLQFLD�� HO� VLV WHPD�EDQFDULR� VH� FDUDFWHUL]D� SRU� PDQWHQHU� XQ�HOHYDGR� QLYHO� GH� FRQFHQWUDFLyQ�� PDUFDGR�HQ�ODV�SURYLQFLDV�GH�3LFKLQFKD�\�*XD\DV���
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( Q�OD�DFWXDO�FR\XQWXUD�HQ�OD�TXH�VH�KDQ�DELHUWR�GLVWLQWRV�IRURV�SDUD�OD�GLVFXVLyQ�GH� OD� GHVFHQWUDOL]DFLyQ�HQ�HO�(FXDGRU�� OD�QHFHVLGDG�GH�FRQWDU�FRQ�IXHQWHV� GH� LQIRUPDFLyQ� HVWDGtVWLFD� ULJXU R�VDPHQWH� HODERUDGDV� \� VXVWHQWDGDV� HQ� XQ�PDUFR� PHWRGROyJLFR� WUDQVSDUHQWH� \� DP�SOLDPHQWH� GLVFXWLGR� HV� GH� IXQGDPHQWDO�LPSRUWDQFLD�� SRU� OR� TXH� OD� LQIRUPDFLyQ�HVWDGtVWLFD�HQ�HO� iPELWR�SURYLQFLDO� FRQVW L�WX\H�XQ�YDOLRVR�LQVWUXPHQWR�SDUD�FRQRFHU��FRPSUHQGHU� \� DQDOL]DU� OD� UHDOLGDG� HFRQ y�PLFD�\�VRFLDO�HQ�HO�FRQWH[WR�QDFLRQDO ��(Q� HVWH� VHQWLGR�� HVWH� DQiOLVLV� SDUWH� GH� OD�LQIRUPDFLyQ� GH� ODV� FXHQWDV� SURYLQFLDOHV�HODERUDGDV�SRU�HO�%DQFR�&HQWUDO�GHO�(FX D�GRU� �%&(�� \� TXH� FRUUHVSRQGHQ� D� ������WRPDQGR�FRPR�DxR�EDVH������/D� HVWUXFWXUD� HFRQyPLFD� GH� OD� SURYLQFLD�GHO� $]XD\� SUHVHQWD� XQD� VHULH� GH� VHFWRUHV�SURGXFWLYRV� GLQiPLFRV�� WDOHV� FRPR�� F R�PHUFLR�\�KRWHOHV��VHUYLFLRV�ILQDQFLHURV�\�D�HPSUHVDV�� LQGXVWULD�PDQXIDFWXUHUD�� � FRQ V�WUXFFLyQ�� \� VHUYLFLRV� JXEHUQDPHQWDOHV��VRFLDOHV�\�SHUVRQDOHV�(O�YDORU�DJUHJDGR�EUXWR�WRWDO�GH�OD�SURYL Q�FLD�GHO�$]XD\��HQ�HO�PHQFLRQDGR�DxR��H [�SUHVDGR� D� SUHFLRV� GH� ����� DVFLHQGH� D��¶�������� PLOORQHV� GH� VXFUHV�� HQ� GRQGH�ORV� FLQFR� VHFWRUHV� VHxDODGRV� DQWHULRUPH Q�
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