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3RU�OD�YLJHQFLD�GHO�3DUWLGR�6RFLDOLVWD�GH�&KLOH��3DUD�TXH�QXHVWUD�YRFDFLyQWUDQVIRUPDGRUD�QR�GHVDSDUH]FD�
1R�HV�TXH�ORV�YRWDQWHVGH�,]TXLHUGD�KDOODQ�DEDQGRQDGRD�OD�,]TXLHUGD��VLQR�TXH�OD�,]TXLHUGDKD�DEDQGRQDGR�D�VXV�YRWDQWHV�

3UHVHQWDFLyQ(Q� DEULO� GHO� ������ GLH]� DxRV� GHVSXpV� GH� OD� UHXQLILFDFLyQ� GHO� 3DUWLGR6RFLDOLVWD��SURFHVR�TXH�SXVR�ILQ�D�OD�PD\RU�FULVLV�LQVWLWXFLRQDO�GHO�VRFLDOLVPRFKLOHQR�� TXH� WXYR� VX� RULJHQ� HQ� HO� JROSH� PLOLWDU� GH� VHSWLHPEUH� GH� ������ HO&RQVHMR�*HQHUDO�FRQYRFy�D�OD�&RQIHUHQFLD�GH�2UJDQL]DFLyQ��/D�IDVH�ILQDO�GHHVWH�WRUQHR�VH�UHDOL]DUi�HQ�ORV�~OWLPRV�GtDV�GH�MXQLR�GHO������� �3RU�ORV�WHPDVVHOHFFLRQDGRV� HVWD� FRQIHUHQFLD� WLHQH� FDUDFWHUtVWLFDV� GH� FRQJUHVRH[WUDRUGLQDULR��6LQ�GXGD��HVWH�HYHQWR��GHWHUPLQDUi��HQ�JUDQ�PHGLGD��HO� IXWXURGHO�VRFLDOLVPR�FKLOHQR�
&RQ� HO� LQLFLR� GH� ODV� GLVFXVLRQHV� QRV� KHPRV� HQWHUDGR� TXH� DOJXQRVFDPDUDGDV��TXH�SRVHHQ�FDUJRV�GH�UHSUHVHQWDFLyQ�SRSXODU��\�TXH�HQ�VX�MXYHQWXGPLOLWDURQ�HQ�RWURV�SDUWLGRV��HVWiQ�SURSRQLHQGR�OD�IXVLyQ�GHO�36�FRQ�HO�3DUWLGR5DGLFDO�\�HO�33'�� �(O�REMHWLYR�GH�HVWRV�FRPSDxHURV� HV�FUHDU�HO�JUDQ�SDUWLGRVRFLDOGHPyFUDWD�FKLOHQR��DILOLDGR�D�OD�,QWHUQDFLRQDO�
6L�HQ�HO�SOHQDULR�ILQDO�GH�OD�&RQIHUHQFLD�GH�2UJDQL]DFLyQ�HVWD�LQLFLDWLYDHV�DSUREDGD��VLJQLILFDUi�OD�GLVROXFLyQ�GHO�3DUWLGR�6RFLDOLVWD��OD�GHVDSDULFLyQ�GHVXV�VtPERORV��HO�ILQ�GH�VX�DFHUYR�WHyULFR�\�GH�ODUJD�FXOWXUD�GH�VHU�GH�L]TXLHUGD�6L�HVR�SDVDUH��D�FRPLHQ]RV�GHO�VLJOR�;;,��HVFULELUtDPRV�HO�HSLWDILR�GHO�3DUWLGR6RFLDOLVWD��(O�3DUWLGR�GH�OD�UHYROXFLyQ�FKLOHQD�
)UHQWH� D� HVWH� GHVDItR�� TXL]iV� HO� ~OWLPR� GH� OD� FROHFWLYLGDG�� SRQHPRV� DGLVSRVLFLyQ�GH�VX�PLOLWDQFLD�HO�SUHVHQWH�WUDEDMR��FX\D�LQWHQFLyQ�HV�UHDILUPDU�ODYLJHQFLD� GHO� 3DUWLGR� 6RFLDOLVWD� FRPR� LQVWUXPHQWR� GH� ORV� GHVSRVHtGRV�� SDUDVRxDU�FRQ�XQ�IXWXUR�PHMRU��\�FRPR�RUJDQL]DFLyQ�SROtWLFD�FDSD]�GH�D\XGDU�D�ODVXSHUDFLyQ�GHO�FDSLWDOLVPR�HQ�VX�YHUVLyQ�QHR�OLEHUDO��XQD�PHWD� QR�PHQRU�� HVHQWUHJDU�DOJXQDV� LGHDV� UHVSHFWR�DO�GHVHPSHxR�GHO�36�GXUDQWH� HO�JRELHUQR�GH

� &ULVWLiQ�3pUH]�,���0LHPEUR�GHO�&RPLWp�&HQWUDO�GHO�3DUWLGR�6RFLDOLVWD�GH�&KLOH�� &RPHQWDULR�TXH� VH�PDVLILFy�HQ�)UDQFLD�FRQ�PRWLYR�GH� ODV� HOHFFLRQHV�GRQGH� OD�GHUHFKD�\� OD� H[WUHPDGHUHFKD�HOLPLQDURQ�DO�FDQGLGDWR�GHO�3DUWLGR�6RFLDOLVWD�
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6DOYDGRU�$OOHQGH��(VWH�DQiOLVLV�SXHGH�VHU�GH�XWLOLGDG�SDUD�HQIUHQWDU�OD�DFWXDOUHODFLyQ�3DUWLGR�3UHVLGHQWH�5LFDUGR�/DJRV�
�� (O�FRPLHQ]R�GH�QXHVWUD�KLVWRULD(Q�OD�QRFKH�GHO����GH�DEULO�GH������XQ�JUXSR�GH�KRPEUHV�PDWHULDOL]DEDOD�LGHD�GH�FUHDU�XQD�RUJDQL]DFLyQ�SROtWLFD��TXH�OOHQDUD�ORV�YDFtRV�H[LVWHQWHV�HQOD� FRQGXFFLyQ� GH� PDVDV� UHYROXFLRQDULDV�� HOHPHQWR� TXH� KDEtD� TXHGDGR� HQHYLGHQFLD��GXUDQWH� ORV����GtDV�GH�OD�5HS~EOLFD�6RFLDOLVWD� �MXQLR�GH��������(OREMHWLYR� HVWUDWpJLFR� GH� OD� QXHYD� RUJDQL]DFLyQ� HUD� FRQFUHWDU� OD� UHYROXFLyQVRFLDO�� 6X� EDJDMH� WHyULFR� HVWDED� GDGR� SRU� HO� PDU[LVPR� FRPR� PpWRGR� GHLQWHUSUHWDFLyQ� GH� OD� UHDOLGDG�� DELHUWR� D� WRGRV� ORV� DSRUWHV� GHO� FRQRFLPLHQWRKXPDQR��1DFtD��VLQ�GXGD�DOJXQD��HO�SDUWLGR�GH�OD�UHYROXFLyQ�FKLOHQD�

$�SRFR�DQGDU�� OD�RUJDQL]DFLyQ�VH�FRQYLUWLy�HQ�XQR�GH� ORV�SDUWLGRV�PiVLPSRUWDQWHV� GHO� VLVWHPD� SROtWLFR�� $� OD� FROHFWLYLGDG� DGKLULHURQ� WUDEDMDGRUHVRUJDQL]DGRV�HQ�VLQGLFDWRV��HOHPHQWRV�GH�OD�QDFLHQWH�FODVH�PHGLD�\�KDELWDQWHVGH� ODV� JUDQGHV� FLXGDGHV�� (O� 3DUWLGR� VH� H[WHQGLy� SRU� HO� WHUULWRULR� VLHQGRSDUWLFXODUPHQWH� IXHUWH� HQ� 6DQWLDJR�� 9DOSDUDtVR�� HO� QRUWH� PLQHUR�� \� 3XQWD$UHQDV���/R�UHDOPHQWH�QRWDEOH�GHO�36�HUD�TXH�WHQLHQGR�XQ�REMHWLYR�HVWUDWpJLFRUHYROXFLRQDULR�� GHVGH� HO� SULQFLSLR� QXQFD� GHVHFKy� ODV� FRQWLHQGDV� HOHFWRUDOHVSDUD� DFXPXODU� DGKHVLRQHV�� TXH� OH� SHUPLWLHUD� HQ� HO� FRUWR� WLHPSR� FRQFOXLU� VXPLVLyQ�KLVWyULFD��(VWD�FRQFHSFLyQ�GH�OD�SROtWLFD�IXH�KHUHGDGD��HQ�JUDQ�PHGLGD�GHO� 3DUWLGR� 2EUHUR� 5HYROXFLRQDULR� �326��� IXQGDGR� SRU� /XLV� (PLOLR5HFDEDUUHQ� D� FRPLHQ]RV� GHO� VLJOR� ;;�� (VWD� FROHFWLYLGDG� FRQMXJDED� XQREMHWLYR� UHYROXFLRQDULR� FRQ� XQD� WiFWLFD� SDUODPHQWDULD� TXH� OH� SHUPLWLyFRQVROLGDUVH�FRPR�HO�SULPHU�SDUWLGR�REUHUR�HQ�HO�VLVWHPD�SROtWLFR�QDFLRQDO�
$�PHGLDGRV�GH�OD�GpFDGD�GH������VH�FRQVWLWX\y�HO�)UHQWH�3RSXODU��(VWDFRDOLFLyQ� UHXQtD� D� VRFLDOLVWDV�� FRPXQLVWDV� \� UDGLFDOHV�� 3DUD� ODV� HOHFFLRQHVSUHVLGHQFLDOHV� GH� ����� HO� )UHQWH� 3RSXODU� GHEtD� QRPEUDU� XQ� FDQGLGDWR�� ORVUDGLFDOHV� \� HO� 3DUWLGR� &RPXQLVWD� QRPLQDURQ� D� 3HGUR� $JXLUUH� &HUGD�� ORVVRFLDOLVWDV�� SDUD� QR� URPSHU� OD� XQLGDG� GH� OD� FRDOLFLyQ�� VH� YLHURQ� REOLJDGRV� D³EDMDU´� OD� FDQGLGDWXUD� GH� 0DUPDGXNH� *URYH�� � 3DUD� OD� GLUHFFLyQ� VRFLDOLVWD�VDFDU� D� *URYH� IXH� XQD� WDUHD� WLWiQLFD�� \D� TXH� ORV� PLOLWDQWHV�� KDVWD� HO� ~OWLPRPRPHQWR��VH�QHJDEDQ�D�DSR\DU�D�XQ�FDQGLGDWR�UDGLFDO�
(Q� ODV�HOHFFLRQHV�HO� DEDQGHUDGR�SRSXODU� IXH�HOHFWR�3UHVLGHQWH� \� HO�36FRPHQ]y�D�SHUILODUVH�FRPR�SDUWLGR�GH�JRELHUQR��6LQ�HPEDUJR��D�SRFR�DQGDU��ODFROHFWLYLGDG�HPSH]y�D� WHQHU�SUREOHPDV�SRU� OD� FRQWUDGLFFLyQ�GH�SDUWLFLSDU� HQXQD�DGPLQLVWUDFLyQ�SURJUHVLVWD��GLULJLGD�SRU�XQ�DERJDGR�SHTXHxR�EXUJXpV��TXH
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HUD� HQRUPHPHQWH� GHVDUUROOLVWD�� \� VX� REMHWLYR� UHYROXFLRQDULR�� ,PSRUWDQWHVJUXSRV�GH�PLOLWDQWHV�FXHVWLRQDURQ�ODV�SROtWLFDV�GH�OD�DGPLQLVWUDFLyQ�UDGLFDO�\�HOSDSHO�TXH�HQ�HOOD�MXJDEDQ�PLOLWDQWHV�VRFLDOLVWDV��/R�TXH�HVWDED�HQ�HO�IRQGR�GHOD�FXHVWLyQ�HUD�HO�SUREOHPD�GH�OD�FRODERUDFLyQ�GH�FODVHV���\D�TXH�OD�GLUHFFLyQGHO�SDUWLGR�KDEtD�GHFLGLGR�DSR\DU�XQ�JRELHUQR�GH�VLJQR�EXUJXpV�SURJUHVLVWD�TXH�UHOHJDED�ODV�SRVLELOLGDGHV�GH�PDWHULDOL]DU�OD�UHYROXFLyQ��(VWDV�GLIHUHQFLDVLQWHUQDV� QR� WXYLHURQ� VROXFLyQ� \� OD� FROHFWLYLGDG� GHELy� HQIUHQWDU� XQD� GH� VXVP~OWLSOHV�GLYLVLRQHV�
$�PHGLGD�TXH�OD�GpFDGD�GH�ORV�DxRV����WUDQVFXUUtD��ORV�GLYHUVRV�JUXSRVVRFLDOLVWDV�VH�VXPtDQ�HQ�XQD�DJXGD�FRQIXVLyQ�WHyULFR�\�SUiFWLFD��FRPR�TXHGyGH�PDQLILHVWR� HQ� HO� DSR\R� TXH� XQ� VHFWRU� VRFLDOLVWD� GLR� D� OD� OH\�PDOGLWD�� GH������TXH�GHFODUDED�OD�LOHJDOLGDG�GHO�3DUWLGR�&RPXQLVWD�
(VWDV�FRQIXVLRQHV�IXHURQ�SRFR�D�SRFR�DFODUiQGRVH��FXDQGR�HO�FRQWURO�GHOD� RUJDQL]DFLyQ� IXH� WRPDGR� SRU� XQ� FRQWLQJHQWH� GH� MyYHQHV� DFDXGLOODGRV� SRU5D~O� $PSXHUR�� HQWRQFHV� 6HFUHWDULR� *HQHUDO� GH� OD� )HGHUDFLyQ� -XYHQLO6RFLDOLVWD� �)-6��� \� SRU� OD� � IRUPXODFLyQ� GH� XQ� QXHYR� 3URJUDPD�� TXH� IXHUHGDFWDGR� SRU� (XJHQLR� *RQ]iOH]�� � (O� 3URJUDPD� GH� ����� DGDSWy� ODRUJDQL]DFLyQ� DO� QXHYR� HVFHQDULR�� UHDILUPy� XQD� SROtWLFD� VRFLDOLVWDUHYROXFLRQDULD�� VLQ� GHVFDUWDU� OD� DFWXDFLyQ� GHQWUR� GHO� PDUFR� GHO� VLVWHPD� GHSDUWLGRV�YLJHQWH��� (O�)UHQWH GH�7UDEDMDGRUHV \�OD�8QLGDG�3RSXODU/D�WHVLV�GH�)UHQWH�GH�7UDEDMDGRUHV IXH�GHILQLGD�FRPR�OD�HVWUDWHJLD�SDUDDFFHGHU� D� OD� UHYROXFLyQ� VRFLDOLVWD� HQ� XQD� SDtV� FRQ� ODV� HVSHFLILFDVFDUDFWHUtVWLFDV�GH�&KLOH��SRU�HO�3DUWLGR�6RFLDOLVWD�3RSXODU� �363��HQ�������(QSRFDV� SDODEUDV�� HVWD� SROtWLFD� VRVWHQtD� OD� XQLGDG� GH� ORV� SDUWLGRV� GH� FODVHWUDEDMDGRUD��FRQ�H[FOXVLyQ�GH�WRGR�WLSR�GH�DOLDQ]DV�FRQ�OD�EXUJXHVtD��FRPR�HOYHKtFXOR�FDSD]�GH�PDWHULDOL]DU�OD�UHYROXFLyQ��$O�PLVPR�WLHPSR��DILUPDED�TXHOD�EXUJXHVtD�FKLOHQD�QR�HUD�QDFLRQDO�SURJUHVLVWD��SRU�OR�TXH�QR�SRGtD�UHDOL]DUVX�PLVLyQ�KLVWyULFD��'HVDUUROODU� ODV�IXHU]DV�SURGXFWLYDV�GHO�SDtV�\�FRQVROLGDUXQD� LPSRUWDQWH� FODVH� REUHUD�� (VWR� VLJQLILFDED� TXH� OD� WHVLV� GH� )UHQWH� GH7UDEDMDGRUHV FRQVLGHUDED� OD� SRVLELOLGDG� GH� DFFHGHU� DO� SRGHU� VLQ� TXH� VHFXPSOLHUD� HO� UHTXLVLWR� GH� OD� H[LVWHQFLD� GH� XQD� UHYROXFLyQ� EXUJXHVD�YLVXDOL]DQGR� OD� SRVLELOLGDG� GH� XQ� WUDQVLWR� LQLQWHUUXPSLGR� GHO� FDSLWDOLVPR� DOVRFLDOLVPR��HQ�HO�ODSVR�GH�XQD�JHQHUDFLyQ�
(VWD� FRQFHSFLyQ� VRFLDOLVWD� GH� OD� SROtWLFD�� VH� YLR� OHJLWLPDGD� SRU� ODYLFWRULD�GH�ORV�EDUEXGRV�JXHUULOOHURV�GH�OD�6LHUUD�0DHVWUD��DFDXGLOODGRV�SRU�ORVFRPDQGDQWHV� )LGHO� &DVWUR� \� (UQHVWR� &KH� *XHYDUD�� 0XFKRV� VRFLDOLVWDV�
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HVSHFLDOPHQWH�ORV�PiV�MyYHQHV��VH�VLQWLHURQ�DWUDtGRV�SRU�HO�PiJLFR�HQFDQWR�GHOD�WULXQIDQWH�UHYROXFLyQ��$�HVWH�KHFKR�VH�XQLy�OD�GHUURWD�GH�6DOYDGRU�$OOHQGHHQ� ORV� FRPLFLRV� GH� ������ D� PDQRV� GH� (GXDUGR� )UHL�0RQWDOYD�� TXLHQ� KDEtDUHVXOWDGR� HOHFWR� FRQ� HO� DSR\R� GH� FRQVHUYDGRUHV� \� OLEHUDOHV�� (VWD� HOHFFLyQ�PRVWUy�FRQ�FODULGDG��D�MXLFLR�GH�ORV�VRFLDOLVWDV��OR�LQYLDEOH�GH�OD�SDUWLFLSDFLyQHQ�HOHFFLRQHV�SDUD�DFFHGHU�DO�SRGHU��3XHV�HO�FHQWUR�\�OD�GHUHFKD��FXDQGR�YHtDQDPHQD]DGRV�VXV�JUDQMHUtDV��VH�XQtDQ�SDUD�GHUURWDU�D�OD�L]TXLHUGD�
3RU� HVRV� KHFKRV�� HQ� ORV� VRFLDOLVWDV� VH� IXH� FRQVROLGDQGR� XQFXHVWLRQDPLHQWR�D� OD�YtD�GHPRFUiWLFD��TXH�VH�PDQLIHVWy�HQ� ORV�&RQJUHVRV�GH/LQDUHV���������GRQGH�HO�3DUWLGR�DGRSWy�HO�OHQLQLVPR�\�FDPELy�OD�GLUHFFLyQ�GH5D~O� $PSXHUR�� \� HO� GH� &KLOOiQ� �������� HYHQWR� TXH� LPSXOVy� XQD� SROtWLFDDELHUWDPHQWH� UHYROXFLRQDULD��'HVGH� HVH� LQVWDQWH� \�KDVWD������� ORV� VRFLDOLVWDVGHVDUUROODURQ� VX� DFFLyQ� SROtWLFD� HQWUH� GRV� YHUWLHQWHV�� OD� HOHFWRUDOLVWD� \� ODUHYROXFLRQDULD�
(Q� ORV� DxRV� ILQDOHV� GH� OD� DGPLQLVWUDFLyQ� GH� (GXDUGR� )UHL� 0RQWDOYD������������� HO� 36� HMHUFtD� XQD� DELHUWD� RSRVLFLyQ�� DO� PLVPR� WLHPSR� TXHRUJDQL]DED� D� JUDQGHV� JUXSRV� GH� WUDEDMDGRUHV� GHO� FDPSR� \� GH� OD� FLXGDG�DGTXLULHQGR� XQD� UHQRYDGD� IXHU]D� SROtWLFD�� (Q� HVH� PDUFR� VH� YLQR� HQFLPD� HOSURFHVR�HOHFWRUDO�GH������
/D� FRDOLFLyQ� SROtWLFD� FRQRFLGD� FRPR� 8QLGDG� 3RSXODU�� HUD� XQFRQJORPHUDGR� GH� SDUWLGRV� TXH� WHQtDQ� GLVWLQWDV� HVWUDWHJLDV� DFHUFD� GH� ODPDWHULDOL]DFLyQ�GH� OD� UHYROXFLyQ�HQ�&KLOH��(QWUH� HOORV�� VREUHVDOtDQ�HO�3DUWLGR&RPXQLVWD�\�HO�36��\�HQ�WRQR�PHQRU� ORV�UDGLFDOHV��HO�0$38�\�HO�$3,��(VWDVRUJDQL]DFLRQHV�FRQFRUGDURQ�FXPSOLU�DOJXQRV�REMHWLYRV�TXH� IRUPXODURQ�HQ�XQSURJUDPD� GH� JRELHUQR�� (Q� VX� SDUWH� PHGXODU�� HO� DFXHUGR� DILUPDED� TXH� HOREMHWLYR�GH�OD�8QLGDG�3RSXODU VHUi�WHUPLQDU�FRQ�HO�GRPLQLR�GHO�LPSHULDOLVPR�GH�ORV�PRQRSROLRV��GH�OD�ROLJDUTXtD�WHUUDWHQLHQWH��H� LQLFLDU�OD�FRQVWUXFFLyQ�GHXQ� QXHYR� UpJLPHQ�� � HO� VRFLDOLVPR� HQ�&KLOH�� (VD� HUD� OD� WDUHD� SULQFLSDO� GH� OD8QLGDG�3RSXODU��HO�IUHQWH�HVWUDWpJLFR�GHO�SXHEOR�FKLOHQR�
$EDQGHUDGR�GH�OD�FRDOLFLyQ�IXH�QRPLQDGR�HO�VHQDGRU��6DOYDGRU�$OOHQGH�TXLHQ�SRU�FXDUWD�YH]�FRPSHWLUtD�SRU�REWHQHU�OD�SULPHUD�PDJLVWUDWXUD��3HUR�HVWDQRPLQDFLyQ�QR�IXH�WDQ�VHQFLOOD�FRPR�SDUHFH��SXHV��DO�LQWHULRU�GHO�36��$OOHQGHIXH� GHUURWDGR� SRU� ODV� DEVWHQFLRQHV� GH� OD�PD\RUtD� GHO�&RPLWp� &HQWUDO�� &ODURVLJQR� TXH� XQD� SDUWH� LPSRUWDQWH� GH� OD� RUJDQL]DFLyQ� QR� FUHtD� TXH� SRU� OD� YtDHOHFWRUDO�HUD�SRVLEOH�FRQTXLVWDU�HO�SRGHU�
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3HUR�HO�GHVWLQR�KDEtD�GHFUHWDGR�TXH�6DOYDGRU�$OOHQGH�VHUtD�SUHVLGHQWH��\TXH�SRU�SULPHUD�YH]�HQ�OD�KLVWRULD�GH�&KLOH��XQ�VRFLDOLVWD�RFXSDUD�HO�VLOOyQ�GH/D�0RQHGD��/R�TXH�SDUD�WRGRV�UHVXOWDED�PiV�LPSDFWDQWH��HUD�TXH�OD�,]TXLHUGDKDEtD�ORJUDGR�YHQFHU�HQ�XQ�SURFHVR�HOHFWRUDO�GHPRFUiWLFR�LQREMHWDEOH�
(O� 3UHVLGHQWH� HVWDED� SURIXQGDPHQWH� FRQYHQFLGR� GH� TXH� VX� JRELHUQRGHEtD�VHU�XQ�HVWDGLR�GH�SURJUHVR�KDFLD�HO�VRFLDOLVPR��\�TXH�HO�PHMRU� FDPLQRSDUD�HOOR��HUD�LU�VXPDQGR�PD\RUtDV�TXH�SHUPLWLHUDQ�KDFHU�ODV�WUDQVIRUPDFLRQHVTXH� OD� QDFLyQ� UHTXHUtD� HQ� HO� PDUFR� GH� OD� OH\�� (VWH� HUD� HO� VRFLDOLVPR� D� ODFKLOHQD�� FRQ� HPSDQDGDV� \� YLQR� WLQWR�� (VWD� FRQFHSFLyQ� SROtWLFD� WHQtD� VXVXVWHQWR�HQ�XQ�WH[WR�GH�(QJHOV��(Q�HVH�HVFULWR�HO�ILORVRIR�DEUtD� OD�SRVLELOLGDGGH�DOFDQ]DU�HO�VRFLDOLVPR�SRU�XQD�YtD�GLIHUHQWH�D�OD�GHO�³DVDOWR�GHO�3DODFLR�GH,QYLHUQR´�
/D� HVWUDWHJLD� DOOHQGLVWD� HUD� SOHQDPHQWH� FRPSDUWLGD� SRU� HO� 3DUWLGR&RPXQLVWD��HQWLGDG�TXH�GHVGH�HO�&RQJUHVR�GH &DUWDJHQD���������SRVWXODED�VXWHVLV� GH )UHQWH� GH /LEHUDFLyQ� 1DFLRQDO�� PHMRU� GHILQLGD�� SRU� HOORV� PLVPRV�FRPR�OD�YtD�QR�DUPDGD SDUD� OD� WRPD�GHO�SRGHU��(VWR� VLJQLILFDED�TXH� OR�TXHLPSRUWDED� D� ORV� FRPXQLVWDV�� HUD� TXH� VH� FRQFUHWDUD� HO� UHTXLVLWR� GH� XQDUHYROXFLyQ� GHPRFUiWLFR� EXUJXHVD�� TXH� UHDOL]DUD� ODV� WUDQVIRUPDFLRQHVQHFHVDULDV�\�SUHSDUDUD�HO�SDtV�SDUD�OD�VLJXLHQWH�HWDSD��TXH�VHUtD� OD�UHYROXFLyQSUROHWDULD��GLULJLGD�SRU�HVD�FROHFWLYLGDG��3RU�OR�WDQWR��GXUDQWH�OD�83��D�MXLFLR�GHHOORV��HUD�QHFHVDULR�DYDQ]DU�OR�PiV�SRVLEOH��HYLWDQGR�HO�HQIUHQWDPLHQWR�GLUHFWRFRQ�OD�EXUJXHVtD�
(Q� FDPELR�� HQ� HO� 36� SUHGRPLQDED� OD� HVWUDWHJLD� GHO� )UHQWH� GH7UDEDMDGRUHV��6LJXLHQGR�HVWDV�LGHDV�HO�3DUWLGR�FRQFOX\y�TXH�GHVGH�HO�JRELHUQRHUD� SRVLEOH� DFXPXODU� OD� VXILFLHQWH� IXHU]D� SROtWLFD�� SDUD� LPSXOVDU� OD� OXFKD� GHFODVHV��KDVWD�TXH� HQ�XQ�HQIUHQWDPLHQWR�GHFLVLYR� FRQ� OD�EXUJXHVtD�� HVWD� IXHUDFRPSOHWDPHQWH� GHUURWDGD�� \� VH� DEULHUDQ� ODV� FRPSXHUWDV� SDUD� LQVWDXUDU� HOVRFLDOLVPR�HQ�&KLOH�
(VWDV� FRQFHSFLRQHV� GLIHUHQWHV�� GXUDQWH� OD� 8QLGDG� 3RSXODU KLFLHURQFULVLV��3RU�XQ�ODGR�HO�3UHVLGHQWH�\�HO�3&��LPSXOVDQGR�ORV�FDPELRV�KDVWD�GRQGHHO� VLVWHPD� GHPRFUiWLFR� OR� SHUPLWtD�� \� SRU� RWUD�� HO� 36� DFHOHUDQGR� ODVWUDQVIRUPDFLRQHV�� WHQVDQGR� HO� SURFHVR�� OLPLWDQGR� HO� SRGHU� GH� OD� EXUJXHVtD�SUHSDUiQGRVH�OR�PHMRU�SRVLEOH�SDUD�HO�HQIUHQWDPLHQWR�GHILQLWLYR�
/DV�HVWUDWHJLDV�GLVWLQWDV�VXUJLGDV�GH�DxRV�GH�H[SHULHQFLDV��GH�FRPEDWHV�GH�p[LWRV�\�GH�IUDFDVRV��IXHURQ�HQ�SULQFLSLR�PRGHUDGDV��SRU�HO�DPSOLR�DSR\R
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SUHVWDGR� DO� JRELHUQR�� HQ� OD� ILJXUD� GHO� 3UHVLGHQWH�� 3HUR� D� SDUWLU� GH� ODLQVXUUHFFLyQ� GH� ODV� PXMHUHV� GH� OD� EXUJXHVtD� FRQ� OD� OODPDGD�0DUFKD� GH� ODV&DFHURODV� 9DFtDV �GLFLHPEUH� GH� ������� OD� VLWXDFLyQ� VH� IXH� SDXODWLQDPHQWHFRPSOLFDQGR��8QD�PXHVWUD�GH�OD�HQRUPH�GLILFXOWDG�GH�FRQFRUGDU�XQD�HVWUDWHJLDFRP~Q�IXHURQ�ODV�FRQVLJQDV�QR�D�OD�JXHUUD�FLYLO GHO�3&��\�DYDQ]DU�VLQ�WUDQVDUGHO�36��(Q�RWUDV�SDODEUDV��SDUD�VROXFLRQDU�OD�FULVLV�GHO�JRELHUQR�\�HQIUHQWDU�D�ODEXUJXHVtD�� UHDOL]DQGR� ODV� WUDQVIRUPDFLRQHV� QHFHVDULDV�� VH� SURSRQtDQ� GRVDOWHUQDWLYDV�UDGLFDOPHQWH�GLVWLQWDV��1HJRFLDU�FRQ�OD�RSRVLFLyQ�FRQVROLGDQGR�ORDYDQ]DGR��\�DFHOHUDU�ORV�FDPELRV�UHYROXFLRQDULRV��(VWD�LPSRVLELOLGDG�GH�OOHJDUD� XQ� DFXHUGR� HQWUH� ORV� SDUWLGRV� PiV� LPSRUWDQWHV� GH� OD� FODVH� REUHUD� \� HOSUHVLGHQWH� $OOHQGH�� HQ� XQ� FXDGUR� GH� DJXGR� HQIUHQWDPLHQWR� VRFLDO�� FRQ� XQDEXUJXHVtD�RUJDQL]DGD��GHFLGLGD�D�GHIHQGHU�VXV�SULYLOHJLRV�FRQ�HO�DSR\R�GH�ORV((�88���GHWHUPLQy��HQ�JUDQ�PHGLGD�� OD�GHUURWD�GH� OD�8QLGDG�3RSXODU��SRU�HO~QLFR�FDPLQR�TXH�HQ�HVDV�FRQGLFLRQHV�SRGtD�UHVXOWDU�HIHFWLYR��ODV�))��$$���HQXQ�JROSH�LQVWLWXFLRQDO�
/D� GHUURWD� FDOy� KRQGR� HQ� HO� 36�� XQD� SDUWH� LPSRUWDQWH� GH� VXV�PHMRUHVFXDGURV�IXH�DQLTXLODGD��PXFKRV�GHWHQLGRV�\�RWURV�VH�YLHURQ�REOLJDGRV�D�VDOLU�DOGHVWLHUUR�� 0HVHV� GHVSXpV� GHO� JROSH�� HQ� PDU]R� GH� ������ IXH� SXEOLFLWDGR� HOSULPHU�DQiOLVLV� LQVWLWXFLRQDO�VREUH� OD�8QLGDG�3RSXODU�� VH� WUDWDED�GHO�OODPDGR'RFXPHQWR� GH� 0DU]R�� (VWH� WH[WR� IXH� HVFULWR� SRU� OD� 'LUHFFLyQ� ,QWHULRU� GHOSDUWLGR��TXH�HQ�HVD�HWDSD��HVWDED�FRPSXHVWD��HQWUH�RWURV��SRU�([HTXLHO�3RQFH�&DUORV� /RUFD� \� 5LFDUGR� /DJRV� 6DOLQDV�� (O� DQiOLVLV� FRQGHQDED� HO� GHVDUUROORKLVWyULFR�GHO�36��FDOLILFiQGROR�GH�SDUWLGR�SHTXHxR�EXUJXpV��FX\D�PLVLyQ�HQ�ODOXFKD�SRU�HO�VRFLDOLVPR�HUD�RUJDQL]DU�D�OD�SHTXHxD�EXUJXHVtD�UHYROXFLRQDULD��DOPLVPR� WLHPSR�� FULWLFDED� D� OD� 'LUHFFLyQ� VXUJLGD� GHO� &RQJUHVR� GH� /D� 6HUHQD�HQHUR� GH� ������� SRU� KDEHU� UHDOL]DGR� XQD� SROtWLFD� TXH� QR� FRUUHVSRQGtD� D� ODIXHU]D� \� ODV� SRVLELOLGDGHV� UHDOHV� GHO� 36�� RSRQLpQGRVH� D� OD� SROtWLFD� GHO3UHVLGHQWH�� (VWH� IDFWRU�� VHJ~Q� ORV� DXWRUHV�� KDEUtD� VLGR� GHWHUPLQDQWH� HQ� DOGHUURWD�GHO�SURFHVR��'H�HVWD�PDQHUD���IXH�JHQHUDOL]iQGRVH�OD�LGHD�GH�TXH�KDEtDVLGR�OD�LUUHVSRQVDELOLGDG�GH�OD�'LUHFFLyQ��\�GH�OD�PD\RUtD�GH�ORV�PLOLWDQWHV�GHO3DUWLGR�� ORV�TXH�KDEUtDQ�IDFLOLWDGR��VLQ�SURSRQpUVHOR�� OD�GHUURWD�GH� OD�83��(QRWUDV� SDODEUDV�� ORV� PLHPEURV� GHO� 36�� WHQGUtDQ� XQ� LPSRUWDQWH� JUDGR� GHFXOSDELOLGDG�HQ�HO�GHVHQODFH�GHO�SURFHVR��pVWH�VHUtD�XQ�YHUGDGHUR�FRPSOHMR�GHFXOSD�
(VWD�LGHD�IXHU]D�VH�KD�PDQWHQLGR�HQ�HO�WLHPSR��OOHJDQGR�KDVWD�QXHVWURVGtDV�� SRQLpQGRVH� GH� DFWXDOLGDG� HQ� FLUFXQVWDQFLDV� SDUHFLGDV�� \D� TXHQXHYDPHQWH�XQ�PLOLWDQWH�GHO�SDUWLGR�HV�-HIH�GH�(VWDGR�
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3RVWXODPRV��TXH�HV�OD�DVLPLODFLyQ�QR�FUtWLFD�GH�HVWD�FRQFHSFLyQ�VREUH�HOGHVHPSHxR�GHO�36�� OD� FDXVD� SULQFLSDO�� SRU� OD� TXH� DKRUD�� D� ORV�PLOLWDQWHV�GHOSDUWLGR� OHV� FXHVWD� PXFKR� UHDOL]DU� XQD� VDQD� FUtWLFD� D� OD� DGPLQLVWUDFLyQ� GHO3UHVLGHQWH� /DJRV�� (O� IDQWDVPD� GH� OD� UHVSRQVDELOLGDG� SROtWLFD� HV� GHPDVLDGRIXHUWH��SXHV�PXFKRV�FRPSDxHURV�QR�TXLHUHQ�HQIUHQWDUVH�FRQ�HO�JRELHUQR��SRUHO� ULHVJR�GH�VHU� WLOGDGRV�GH� LUUHVSRQVDEOHV�� �(VWH�KHFKR�UHSUHVHQWD� XQ�HVFDVRFRQRFLPLHQWR�GH�OD�HWDSD�GH�OD�83�\�GH�OD�FRPSOHMD�WHODUDxD�TXH�PDUFDURQ�ODVUHODFLRQHV�SDUWLGR�JRELHUQR�
$�QXHVWUR�MXLFLR�� UHVXOWD�QHFHVDULR��KDFHU�XQ�GHEDWH�HQ� OD�RUJDQL]DFLyQDFHUFD� GHO� GHVHPSHxR�TXH� OH� FXSR� DO� 3DUWLGR�� FXDQGR� 6DOYDGRU�$OOHQGH� IXH3UHVLGHQWH��(VWR�HV� LPSUHVFLQGLEOH��SXHV��DKRUD�FRUUHPRV�HO� ULHVJR�GH�DSR\DULQLFLDWLYDV�FRQWUDULDV�D�ODV�QHFHVLGDGHV�GH�ORV�VHFWRUHV�TXH�UHSUHVHQWDPRV��SRUHO�WHPRU�GH�DSDUHFHU�GLVFUHSDQGR�FRQ�/DJRV��\�HO�PLHGR�D�TXH�VH�QRV�DFXVH�GHVHU�ORV�FDXVDQWHV�GHO�JROSH�GH������

�� /D�KRUD�SUHVHQWH/D�DQWHULRU�FRQIHUHQFLD�GH�RUJDQL]DFLyQ�VH�UHDOL]y�SRFR�WLHPSR�GHVSXpVGH� TXH� HO� VRFLDOLVPR� GH� (XURSD� GHO� (VWH� KDEtD� FRODSVDGR�� SHUR� VLQ� TXH� VHWXYLHUD�XQD�LGHD�FODUD�GH�OR�TXH�YHQGUtD�D�FRQWLQXDFLyQ��+DQ�WUDQVFXUULGR�PiVGH� ��� DxRV� \� HV� QHFHVDULR� HQWUHJDU� DOJXQRV� DSXQWHV� DFHUFD� GH� ORVDFRQWHFLPLHQWRV�UHFLHQWHV�
(Q� VyOR� DOJXQRV� GtDV� SDVDPRV� GH� XQ� PXQGR� ELSRODU�� TXH� VH� KDEtDHVWUXFWXUDGR� DO� ILQ� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� FDUDFWHUL]DGR� SRU� ODGHOLPLWDFLyQ�GH�iUHDV�GH�LQIOXHQFLD�HQWUH�ODV�GRV�SRWHQFLDV�YHQFHGRUDV��8QLyQ6RYLpWLFD���(VWDGRV�8QLGRV���(VWRV�VHFWRUHV�FRQVWLWXtDQ�GRV�PXQGRV�GLIHUHQWHV�(O�FRODSVR�GH�OD�8566�VLJQLILFy�OD�WRWDO�KHJHPRQtD�GH�ORV�(VWDGRV�8QLGRV��\XQ� GXUR�JROSH�SDUD�TXLHQHV�HQ�HO�PXQGR��OXFKDEDQ�SRU�HO�VRFLDOLVPR�
(Q�&KLOH��WDPELpQ�HO�36�VXIULy�HO�LPSDFWR�GH�HVWH�WHUUHPRWR�LGHROyJLFR�'XUDQWH� OD� WUD\HFWRULD� HO� 3DUWLGR� QXQFD� DGKLULy� IRUPDOPHQWH� DO� VRFLDOLVPRVRYLpWLFR��\XJRVODYR��FKLQR��R�FXEDQR��(V�FLHUWR�TXH�SRU�HO�\XJRVODYR�\�SRU�HOFDULEHxR� WXYR�PD\RUHV� VLPSDWtDV� \� FDSWy� PiV� LQIOXHQFLDV�� SHUR� QLQJXQD� GHHVWDV�IRUPDV�IXH�FRSLDGD��VLQR�PiV�ELHQ�DQDOL]DGDV�FRPR�XQD�SRVLELOLGDG��3RUOR� WDQWR��\� HQ�HVWULFWR� ULJRU�� HO� ILQ�GH� OD�8566�QR�GHELy�KDEHU�SURYRFDGR� ODFRQPRFLyQ�TXH�FDXVy�HQ�HO�VRFLDOLVPR�FKLOHQR�
6LQ� HPEDUJR�� HQ� ORV�PLOLWDQWHV� VRFLDOLVWDV� HO� IHQyPHQR�GHWRQy� FRQ� XQVHQWLGR�GH�SpUGLGD�GH� OD� XWRStD�� VH� HVIXPDED� HO�PXQGR�SRU� GpFDGDV� VRxDGR�
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)HQHFLGD�HVWD�SRVLELOLGDG�� HQWUH� ORV�FDPDUDGDV�VH� LPSXVR�HO�SUDJPDWLVPR�� HORSRUWXQLVPR�� FRPHQ]DQGR� D� DFWXDU� HQ� XQD� HVSHFLH� GH� UHDO� SROLWLF�� TXH� KL]RLPSRVLEOH�OD�YLVXDOL]DFLyQ�GH�RWUR�PXQGR�DOWHUQDWLYR�DO�FDSLWDOLVPR��$OJXQRV�SRFRV��KDQ�SRVWXODGR�TXH�\D�QR�VyOR�HO�FDSLWDOLVPR�HV�XQD�UHDOLGDG�HYLGHQWH��FXHVWLyQ� TXH� FRPSDUWLPRV��� VLQR� TXH�� DGHPiV�� HV� EXHQR� HQ� Vt� PLVPR�� SXHVGHVDUUROOD�WRGDV�ODV�IXHU]DV�SURGXFWLYDV�GHO�KRPEUH�FRPR�QLQJ~Q�VLVWHPD�OR�DKHFKR�MDPDV�
(VWD�FRQFHSFLyQ�VH�KD�PDQLIHVWDGR�FRQ�IXHU]D�HQ�OD�DFFLyQ�SROtWLFD�� HO3DUWLGR�OHQWDPHQWH�KD�LGR�SHUGLHQGR�OD�DGKHVLyQ�GH�ORV�VHFWRUHV�TXH�VLHPSUHKD�UHSUHVHQWDGR��SHUPDQHFH�HVWDQFDGR�HQ�DOUHGHGRU�GHO�����GH�ORV�VXIUDJLRV��6RVWHQLGDPHQWH� KD� LGR� PXWDQGR� GHVGH� XQD� SRVLFLyQ� GH� L]TXLHUGD� D� XQDSRVLFLyQ� LQGHILQLGD FRQ� OD� LQWHQFLyQ� GH� FDSWDU� OD� YRWDFLyQ� GHO� FHQWUR�� (VWHFDPELR�� VLQ� GXGD�� KD� IDFLOLWDGR� D� OD� 8',�� OD� SHQHWUDFLyQ� HQ� ORV� VHFWRUHV� GHSREODGRUHV�� GRQGH� DQWHV� HUD� IXHUWH� HO� 36�� (Q� OD� DFFLyQ� GH� JRELHUQR� DSDUHFHGHVSHUILODGR��VLQ�XQD�SROtWLFD�SURSLD��R�D�YHFHV�FRQ�LGHDV�PX\�EXHQDV��SHUR�TXHJHQHUDOPHQWH� QR� VRQ� DFRJLGDV� SRU� TXLHQHV� WRPDQ� ODV� GHFLVLRQHV�� 7DPELpQH[LVWH� XQD� FRQIXVLyQ� SXHV� KD\� GHPDVLDGRV� YRFHUtDV�� HV� GHFLU�� PXFKRVSDUODPHQWDULRV�R�PLQLVWURV�KDEODQ��\�DSDUHFHQ�HQWUHJDQGR�YHUVLRQHV��PXFKDVYHFHV�GLIHUHQWHV�HQWUH�Vt��KDFLHQGR�TXH�HO�SXHEOR�VH�FRQIXQGD�KDVWD�WDO�JUDGR�TXH�QR�FRPSUHQGH�OR�TXH�HO�3DUWLGR�SLHQVD�R�SURSRQH�VREUH�WDO�R�FXDO�PDWHULD�

���(O�IXWXUR&RPR�WRGD�FUHDFLyQ�KXPDQD�HO�36�GHEH�HQIUHQWDU�VXV�GHVDItRV�IXWXURV�/D�SUHJXQWD�TXH� GHEHPRV� KDFHU� DTXt� HV� VL� HO� 3DUWLGR� HV� XQD� DOWHUQDWLYD� UHDOSDUD�HQFDEH]DU�ODV�OXFKDV�GH�OD�VRFLHGDG�FKLOHQD�SRU�XQ�PXQGR�PHMRU��(Q�RWUDVSDODEUDV��VL�HO�SDUWLGR�HV�FDSD]�GH�FRQVWLWXLUVH�HQ�XQD�DOWHUQDWLYD�GH�JRELHUQRHQ�ORV�DOERUHV�GHO�VLJOR�;;,��R�VL�GHEH�VHU�UHHPSOD]DGR�SRU�RWUD�FROHFWLYLGDG�
9HDPRV�HO�36�HV�XQD�RUJDQL]DFLyQ�FX\R�FXHUSR�WHyULFR�HVWD�FRPSXHVWRSULQFLSDOPHQWH�SRU�HO�PDU[LPR��HQULTXHFLGR�FRQ�ORV�DSRUWHV�GHO�FRQRFLPLHQWRFLHQWtILFR�WpFQLFR�PRGHUQR��$O�UHVSHFWR��FUHHPRV��TXH�DO�GHILQLUVH�PDU[LVWD�ODFROHFWLYLGDG� YH� HO� SHQVDPLHQWR� GH� 0DU[� QR� FRPR� XQD� UHYHODFLyQ� ~QLFD� HLQPXWDEOH��VLQR�PiV�ELHQ�FRPR�XQ�UHIHUHQWH��XQ�SXQWR�GH�SDUWLGD��XQ�PpWRGRSDUD�LQWHUSUHWDU�OD�VRFLHGDG��'HVGH�HVD�SHUVSHFWLYD��XQD�FROHFWLYLGDG�PDU[LVWD�SHUR� QR� GRJPiWLFD�� QL� DXWRULWDULD�� SXHGH� VHJXLU� LQFLGLHQGR� HQ� OD� VRFLHGDG�UHSUHVHQWDQGR�D�ORV�VHFWRUHV�PDUJLQDGRV�GHO�PHUFDGR�
(Q� � 36� WXYR� VXV� PHMRUHV� SRUFHQWDMHV� HOHFWRUDOHV� GXUDQWH� OD� 8QLGDG3RSXODU��DOFDQ]y�DOUHGHGRU�GHO�������'HVGH�OD�UHFXSHUDFLyQ�GH�OD�GHPRFUDFLD
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KD� SDUWLFLSDGR� HQ� WRGDV� ODV� FRQWLHQGDV� HOHFWRUDOHV�� H[FHSWR� OD� SULPHUD�3DUODPHQWDULD�GH�������IRUPDGR�SDUWH�GH��OD�&RQFHUWDFLyQ�GH�3DUWLGRV�SRU�OD'HPRFUDFLD��(O�FDXGDO�GH�DSR\R�FLXGDGDQR�VH�KD�PDQWHQLGR�FRQVWDQWH�PiV�RPHQRV�HQ�HO�������\�TXL]iV��FRQ�WHQGHQFLD�D�OD�EDMD���&RQ�HVRV�SRUFHQWDMHV�QRSRGHPRV�DVSLUDU�D�WHQHU�XQD�LQIOXHQFLD�PD\RU��&RQVSLUDQ�SDUD�HOHYDU�QXHVWURFDXGDO�HOHFWRUDO��HO�VLVWHPD�ELQRPLDO�TXH�REOLJD�D�UHDOL]DU�QHJRFLDFLRQHV��TXHLPSLGH� DO� ORV� VRFLDOLVWDV� OOHYDU� FDQGLGDWRV� HQ� WRGRV� ORV� GLVWULWRV�� XQ� QtWLGRHMHPSOR�GH�HVWD�VLWXDFLyQ�VH�SURGXMR�HQ�OD�4XLQWD�5HJLyQ�� OD�VHJXQGD�UHJLyQPiV� LPSRUWDQWH� GH� &KLOH�� HQ� ODV� HOHFFLRQHV� SDVDGDV�� DOOt� VyOR� FRPSLWLy� XQFDQGLGDWR�D�GLSXWDGR�GHO�3DUWLGR��-XDQ�%XVWRV��SRU�9LOOD�$OHPDQD���3HUR��PiVDOOi�� GH� ORV� SUREOHPDV� GH� QHJRFLDFLRQHV� \� GH� VLVWHPD� HV� LQGXGDEOH� TXH� HOSDUWLGR�QR�WLHQH�OD�DGKHVLyQ�TXH�QRVRWURV�HVSHUDPRV��&UHHPRV�TXH�OD�SULQFLSDOUD]yQ�GH�HVWH�IHQyPHQR�HV�TXH�KHPRV�GHMDGR�GH�UHSUHVHQWDU�ODV�DVSLUDFLRQHV�\UHLYLQGLFDFLRQHV� GH� OD� JHQWH�� yVHD�� QR� HV� TXH� HOORV� �HO� SXHEOR�� QRV� KDOODDEDQGRQDGR��VLQR�TXH�QRVRWURV��ORV�VRFLDOLVWDV��ORV�KHPRV�DEDQGRQDGR�D�HOORV�
3DUD�UHYHUWLU�HVWD�VLWXDFLyQ�VH�UHTXLHUH�XQ�YXHOFR�GH�JUDQ�HQYHUJDGXUD�SDUD�SRQHUQRV�QXHYDPHQWH�DO�IUHQWH�GHO�SXHEOR��SDUD�OXFKDU�MXQWR�FRQ�HOORV�SRUVXV�DVSLUDFLRQHV��(V�QHFHVDULR�YROYHU�D�OD�HVHQFLD�GH�OD�RUJDQL]DFLyQ��OD�JHQWHGHEH�YHUQRV�FRPR�ORV�SULPHURV��ORV�PiV�KRQHVWRV��ORV�PiV� MXVWRV�� ORV�TXH�QRFODXGLFDPRV��ORV�TXH�HVWDPRV�GH�FRUD]yQ�SRU�HOORV��HQ�RWUDV�SDODEUDV��GHEHPRVVHU�FRQVHFXHQWHV��OD�SUDFWLFD�\�HO�GLVFXUVR�GHEH�VHU�XQR�VyOR��(V�XUJHQWH�TXHQRV� SUHJXQWHPRV�� SRU� HMHPSOR�� VL� ¢FUHHUi� HO� SXHEOR� QXHVWUR� PHQVDMH� GHGHIHQVD�GH�)RQDVD"�6L�HO�TXH�OR�KDFH�HVWi�DILOLDGR�D�XQD�,VDSUH��\�VH�RSHUD�RDWLHQGH� HQ� XQD� FOtQLFD� SULYDGD�� ¢&UHHUiQ� QXHVWUD� GHIHQVD� GH� OD� HGXFDFLyQS~EOLFD"�&XDQGR� ORV� KLMRV� GH� TXLHQ� OD� KDFH� HVWXGLDQ� HQ� XQ� FROHJLR� SULYDGR�(VWDV�VRQ�SUHJXQWDV�TXH�QHFHVLWDQ�FRQWHVWDFLyQ��GH�OR�FRQWUDULR�VLHPSUH�KDEUiXQD�DPELJ�HGDG�HQ�OD�UHODFLyQ�SDUWLGR�SXHEOR�
6L��ORJUDPRV�SRQHUQRV�GH�DFXHUGR�HQ�XQ�SUR\HFWR�\�HQ�XQD�QXHYD�IRUPDGH�VHU�VRFLDOLVWD��VL�YROYHPRV�D�ODV�UDtFHV�\�UHVFDWDPRV�GHO�SDVDGR�WRGR�OR�TXHQRV�SXHGH�VHUYLU�SDUD�OD�QXHYD�UHDOLGDG��VLQ�GXGD� WHQHPRV�RSFLyQ�GH�VHU�XQDRUJDQL]DFLyQ�TXH�DVSLUH�D�FRQGXFLU�DO�SXHEOR��GHVGH�/D�0RQHGD�

3DODEUDV�ILQDOHV$�8G��FDPDUDGD�TXH�VH�GLR�HO�WLHPSR�SDUD�OHHU�HVWDV�UHIOH[LRQHV��SXHGRGHFLUOH� TXH� VyOR� GHVHR� UHDOL]DU� XQD� SHTXHxD� FRQWULEXFLyQ� DO� GHEDWH� GH� ODFRQIHUHQFLD�� <� TXH�� GHILHQGR� OD� LGHD� GH� TXH� &KLOH� QR� VHUi� HO� PLVPR�� VL� HO3DUWLGR�6RFLDOLVWD�QR�H[LVWH��VL�VXV�EDQGHUDV�URMDV�QR�IODPHDQ��VL�OD�0DUVHOOHVD
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6RFLDOLVWD� QR� HOHYD� DO� HWHU� VXV� YHUVRV� OODPiQGRQRV� D� VHU�PLOLWDQWHV� SXURV� \VLQFHURV���
1R�QRV�GHPRV�HVH�JXVWR��D~Q�KD\�PXFKR�SRU�KDFHU���
/RV�$QGHV��PD\R�GHO������
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