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Q� XQ� OXJDU� GH� OD� 0DQFKD� GH� FX\R� QRPEUH� Vt� TXLHUR� DFRUGDUPH�� QR� KDPXFKR� WLHPSR� TXH� H[LVWtD�� \� H[LVWH�� XQD� &RIUDGtD� GH� ODV� GH� FRVWXPEUHVDQWLJXDV��DUUDLJDPEUH�GHQWUR�GH�ORV�PRUDGRUHV�GH�OD�SREODFLyQ�\�IHVWLYLGDGHVHQ�GtDV�VHxDODGRV�

(V��SXHV��GH�VDEHU�TXH�VREUH�GLFKD�&RIUDGtD�QR�H[LVWtD�FRQVWDQFLD�VREUHORV� HVWDWXWRV� TXH� OD� UHJtDQ�� \� GH� OD� DXVHQFLD� GH� OD FRQVWDQFLDHVFULWD�\�GHO�GHVDWLQR�GH�DOJXQDV�OHQJXDV�VXUJLy�OD�LGHD GH� TXH� OD+HUPDQGDG� QR� PHGLDED�� VLHQGR� VXSODQWDGD� SRU� OD$VRFLDFLyQ�&XOWXUDO��³/D�UD]yQ�GH� OD�VLQUD]yQ�TXH�D�PLUD]yQ�� VH� KDFH�� GH� WDO� PDQHUD� TXH� OD� UD]yQHQIODTXHFH�� TXH� FRQ� UD]yQ� PH� GHMR� RWUDVQRFLRQHV´�
$QWH� HVWDV� UD]RQHV� QDGD� PiVDOHMDGDV�GH�OD�YHUGDG�OD�GLUHFWLYD�VH�SXVRD� WUDEDMDU�� 5HFXSHUR� WRGD� OD� KLVWRULDTXH� SXGR� VHSDUDQGR� GHVGH� ODUHIXQGDFLyQ� FRQ� OD� ,PDJHQ� DFWXDOGRQDGD� SRU� /HRFDGLR� $]DxyQ�� <� ORSULPHUR� TXH� KL]R� HVWD� +HUPDQGDGIXH� OLPSLDU� VXV� LGHDV� \� UHFXSHUDUpVWDV� TXH� KDEtDQ� VLGR� GH� VXVELVDEXHORV��<�HVFULWDV�VREUH�XQ�SDSHO��S~VRODV�OR�PHMRU�TXH�SXGR�\�GHVSXpVGH�DUUHJODU�DOJXQRV�PDOHQWHQGLGRV�UHPLWLRODV�DO�2ELVSDGR�GH�&LXGDG�5HDO�
<� DVt� HV� FRPR� HQ� HO� DxR� GH� ������ HVWD� +HUPDQGDG� IXH� HULJLGDFDQyQLFDPHQWH� ´&RIUDGtD� GHO� 6DQWR� &ULVWR� GH� OD� 5HVXUUHFFLyQ´�� 'H� HVWDPDQHUD�IXH�FRPR�TXLVR�\�DxDGLHQGR�DO�VX\R�QRPEUH�HO�GH�HVWDU�\�WHQHU�SRUFXQD�/D�0DQFKD�FRQ�TXH��DO�SDUHFHU��GHFODUDED�PX\�DO�YLYR�OLQDMH�\�SDWULD�GH*UDQiWXOD� GH�&DODWUDYD�� <� FRQ� HO� ILQ� GH� UHQGLU� FXOWR� D� OD� LPDJHQ� GHO� &ULVWR5HVXFLWDGR�� GHVHUYLU� D� OD� IH� \�SRU� VXSXHVWR�� DOD� 9LOOD� GH*UDQiWXOD� \� D� OD0DQFKD�� HVWD
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&RIUDGtD�FRQVHUYD�VXV�XVDQ]DV�DFUHFHQWiQGRODV�FRQ�HO�VDEHU�KDFHU�GH�WRGD�ODJHQWH�TXH�VLHQGR�FRIUDGH�R�QR�D�HOOD�VH�DFHUFD�
<�VL�\R��R�DOJXQRV�GH�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�R�&RIUDGHV��SRUPDORV� GH� PLV� SHFDGRV� R� SRU� PL� EXHQD� VXHUWH� PH� HQFXHQWUR� SRU� DKtH[WUDYLDGR�FRQ�DOJ~Q�SURFD]��SHUPLWD�HO�6DQWR�&ULVWR�5HVXFLWDGR�TXH�DXQTXHKD\D�TXH�SRQHU�OD�RWUD�PHMLOOD��QR�FHVH�QL�VDOGH�VLQ�GHIHQGHU�QL�DFDEDU�FRQ�ODSDWUDxD�\�YROYHU�OD�DYHUVLyQ�HQ�DILFLyQ�
<�FRPR�QR�KD\�QDGD�PHMRU�TXH�SDUD�ROYLGDU�HO�WUDMtQ�FRWLGLDQR�TXH�XQDVILHVWDV��RV�DSHUFLELPRV�TXH�SDUD�GLVIUXWDUODV�PHMRU�3ULPHUR� $FRPSDxHQ� WRGRV� ORV� YHFLQRV�JUDQDWXOHxRV� D� WRGRVORV�DFWRV�UHOLJLRVRV��DVLVWLHQGR�D�PLVD�\�HVFROWDQGR�HQ�FRPLWLYD�DOD� SURFHVLyQ�� WHVWLPRQLDQGR� DVt� OD� IH� SRU� HO� 6DQWtVLPR� &ULVWR5HVXFLWDGR�6HJXQGR� 6DOJDQ�D� OD� FDOOH��\�QR�SRU� OD�SXHUWD� IDOVD�GHOFRUUDO�� FRQ� JUDQGtVLPR� FRQWHQWR� \� DOERUR]R�� \� GHOpLWHQVH� GH� ODVILHVWDV�TXH�FRQ�JUDQ�IDHQD�VH�KDQ�GLVSXHVWR��FRQWULEX\HQGR�DVt�DODSRJHR�GH�ORV�IHVWHMRV�7HUFHUR� &RQVXPDQ� YXHVDV� PHUFHGHV� XQD� ROOD� GH� FRUGHUR� HOGtD� GH� ILHVWD� VHxDODGR�� \� VL� QR� IXHUD� SRVLEOH� OD� ROOD�� QR� KD\DSHUGyQ� SDUD� FRQVXPLU� WDQ� GLJQR� PDQMDU� D� OD� EUDVD� GHVDUPLHQWRV��1R� KDQ� GH� ROYLGDUVH� RWURV� \DQWDUHV� SURSLRV� GH� HVWDWLHUUD� FRPR� QXHVWUDV� PLJDV�� JDFKDV�� FDOGHUHWD�� GXHORV� \TXHEUDQWRV��TXHVR�����\�VL� OD�RFDVLyQ� OR� UHTXLHUH�DOJ~Q�SDORPLQRGHVSLVWDGR� £)(/,&(6�),(67$6�-XDQ�-HV~V�'RQRVR�$]DxyQ6HFUHWDULR



(O� UHFRYHFR� GH� OD� +LVWRULD

-RDTXtQ� %DOGRPHUR� )HUQiQGH]� (VSDUWHUR� \ÈOYDUH]� GH� 7RUR� QR� QDFLy� SDUD� IDPRVR�� QLSDUD�UHFLELU�pO��VX�WUDWDPLHQWR�GH�$OWH]D�5HDO�6LQ� DFDVR� SDUD� JR]DU� GH� PD\RU� SURVSHULGDGTXH� VX� SDGUH� ±HQ� VX� QHJRFLR� GH� PXODV±�� RSDUD� FDQyQLJR�� TXH� \D� HV� GHFLU�� 3HUR� VXGHVWLQR� OH� HOHYy� D� 5HJHQWH� GH� (VSDxD� ±FDVLUH\� DO� SUHVHQWDUOR� 3ULP� FRPR� FDQGLGDWRLGyQHR�SDUD�RFXSDU�HO� WURQR��YDFDQWH� WUDV� HOGHVWURQDPLHQWR� HQ� ����� GH� ,VDEHO� ,,�� \� DVtPEROR�GH�(VSDxD�GH�VX�WLHPSR�6X� ODUJD� YLGD�� QDFLy� HQ� ����� HQ� QXHVWUD*UDQiWXOD� \� PXULy� HQ� /RJURxR� HQ� �����HVWXYR� GRPLQDGD� SRU� XQD� SDVLyQ�� KDFHU� ORTXH� WHQtD� TXH� KDFHU� OR� PiV� UiSLGDPHQWHSRVLEOH�\�SRU�HO�FDPLQR�PiV�FRUWR��'RV�DxRVGHVSXpV� HV� VXEWHQLHQWH� \� GXUDQWH� QXHYHSHOHD�HQ�$PpULFD��GH�OD�TXH�UHJUHVD�FRURQHO�FRQ�WUHLQWD�\�GRV�DxRV��FLHUWDV�LGHDV�OLEHUDOHV�DPELFLyQ� VLQ� OtPLWHV� \� IH� FLHJD� HQ� VX� EXHQDHVWUHOOD��(V�HO�SURWRWLSR�GH�OD�QXHYD�VRFLHGDGEXUJXHVD� HQ� OD� TXH�� WHyULFDPHQWH�� QDGDFXHQWD�HO� OLQDMH�VLQR�HO�SURSLR�YDOHU��3RU�HVR�HQ� FRQWUDSRVLFLyQ� D� ORV� DULVWyFUDWDV�� VHUi

OLEHUDO��6LQ�HPEDUJR��RVWHQWDUi� ORV� WtWXORV�GH&RQGH� GH� OXFKDQD�� 'XTXH� GH� OD� 9LFWRULD� \3UtQFLSH� GH� 9HUJDUD�� OR� TXH� QDGLH� QR� QREOH�H[FHSWR�0DQXHO�*RGR\��KDEtD�FRQVHJXLGR�(VSDUWHUR� \D� SUHVLGHQWH� GHO� &RQVHMR� GH0LQLVWUR� HQ� ����� VH� KDFH� QRPEUDU� 5HJHQWH������ ±� ������ (V� OD� FXPEUH� GH� VXSRSXODULGDG�� 6X� PDUFLDO� ILJXUD� \� VXVFDPSHFKDQRV� PRGDOHV� GH� &HVDU� /LEHUDO� OHJUDQMHDQ� OD� VLPSDWtD� SRSXODU�� /DV� &RUWHV� OHKDQ� GHVLJQDGR� SDUD� OD� 5HJHQFLD� WUDV� XQDSROpPLFD� SUHYLD� VREUH� VL� pVWD� GHEtD� VHU� GHXQD� VROD� SHUVRQD� R� GH� WUHV�� 7ULXQIDQWH� ODSULPHUD� IyUPXOD�� (VSDUWHUR� KD� FRQVHJXLGR����YRWRV�IUHQWH�D�����GH�$JXVWtQ�$UJ�HOOHV�'XUDQWH� VXV� GRV� DxRV� GH� UHJHQWH�(VSDUWHUR�� D\XGDGR� SRU� VX� FDPDULOOD� \WHQLHQGR�SRU�PHQWRU�DO�HPEDMDGRU�LQJOpV�/RUG&ODUHQGRQ�� UHSDUWH� HQFKXIHV� \� FRQJHOD� ODVUHIRUPDV� TXH� DJXDUGDEDQ� ORV� JUXSRVSURJUHVLVWDV�\� OLEHUDOHV�� (VWR�JHQHUDUi� VRUGRGHVFRQWHQWR��DFUHFHQWDGR�FXDQGR�HO�JRELHUQRGHFODUD�TXH�ODV�MXQWDV�\�ORV�MXQWLVWDV��FUHDGDVHQ� WRGD� OD� JHRJUDItD� QDFLRQDO� \� TXH� KDQQRPEUDGR� XQD� MXQWD� FHQWUDO� HQ� 0DGULG�� QRKDFHQ� IDOWD�� $FHSWDQ� D� UHJDxDGLHQWHV� ORVMXQWLVWDV��SHUR�ORV�VHFWRUHV��PiV�UDGLFDOHV�GHOSDUWLGR� SURJUHVLVWD�� TXH� GLULJH� 2Oy]DJD�� VHDSDUWDQ� GH� pO�� 6HUi� HO� IHUPHQWR� GHOUHSXEOLFDQLVPR�� FRQ� OHYDQWDPLHQWRV� GH� HVWHFDUiFWHU� HQ� %DUFHORQD� HQ� ������ ORVVXEOHYDGRV�� RUJDQL]DGRV� HQ� EDWDOORQHV� GHPLOLFLDV�� FUHDQ� XQD� -XQWD� FRPR� JRELHUQRSURYLVLRQDO�� SUHVLGLGD� SRU� XQ� DQWLJXR�PLOLWDU�3HUVRQDMH� FODYH� HQ� OD� UHYXHOWD� VHUi� $EGyQ7HUUDGDV�� VRFLDOLVWD� XWySLFR� TXH� KDEtD� VLGRQRPEUDGR�DOFDOGH�GH�)LJXHUDV�\�TXH�QR�KDEtDDFHSWDGR�MXUDU�DQWH�OD�UHLQD��(O�PDO�GH�IRQGRGH� OD� UHYXHOWD� UHVLGH� HQ� OD� LPSODQWDFLyQ� GHDUDQFHOHV� D� OD� SURGXFFLyQ� GH� SULPHUDQHFHVLGDG��DOJR�TXH�HO�SXHEOR�RGLDED�SRUTXHHQFDUHFtD� ORV� DOLPHQWRV�� &RQ� SHUPLVR� GH� ODV&RUWHV�(VSDUWHUR� YLDMDD� %DUFHORQD� \GHVGH� HOFDVWLOOR� GH0RQWMXLFKERPEDUGHD� ODSREODFLyQ



FLYLO�� $KRJDGD� HQ� VDQJUH� OD� VXEOHYDFLyQ� \SDVDGRV� SRU� ODV� DUPDV� VXV� FDEHFLOODV�� VHLPSRQH� DO� SXHEOR� XQD� FRQWULEXFLyQH[WUDRUGLQDULD�GH�GRFH�PLOORQHV�GH�UHDOHV�/D�SROtWLFD�GH�(VSDUWHUR�QR�VyOR�VXVFLWDED�ODDQWLSDWtD� GH� ORV� UDGLFDOHV�� VLQR� GH� OD� SURSLDEXUJXHVtD�� (O� OLEUHFDPELVPR�� GH� LQVSLUDFLyQLQJOHVD�� FKRFDED� FRQ� ORV� GHVHRVSURWHFFLRQLVWDV� GH� ORV� IDEULFDQWHV� FDWDODQHVTXH� YHtDQ� SHOLJUDU� VXV� SURGXFWRV� SRU� ODFRPSHWHQFLD� H[WUDQMHUD�� ,QFDSD]� GHFRPSUHQGHU� HVWR�� (VSDUWHUR�� XWLOL]DQGR� XQDYLHMD�\�VRFRUULGD�ySWLFD��UHGXFH�ORV�SUREOHPDVQDFLRQDOHV�D�FXHVWLRQHV�GH�RUGHQ�S~EOLFR�/RV� HOHPHQWRV� PiV� FRQVHUYDGRUHV� GH� ODVRFLHGDG� QXQFD� FHVDURQ� GH� FRQVSLUDU� FRQWUD(VSDUWHUR�� WRPDQGR�FRPR�SXQWR�GH�DSR\R� DOD� UHLQD� 0DUtD� &ULVWLQD�� GHVWHUUDGD� HQ� 3DUtVMXQWR� D� VX� PDULGR� PRUJDQiWLFR� 0XxR]�TXLHUHV� FRQWDEDQ� FRQ� OD� VLPSDWtD� GH� ORVJRELHUQRV� GH� /XLV� )HOLSH�� FHORVRV� GH� ODLQIOXHQFLD�LQJOHVD�HQ�(VSDxD�(O� DOPD� PLOLWDU� GH� ORV� FRQVSLUDGRUHV� HUD1DUYiH]��YLHMR�HQHPLJR�GH�(VSDUWHUR��MXQWR�D2¶'RQQHOO�\�'LHJR�GH�/HyQ��HVWH�~OWLPR�DPLJRGHO�UHJHQWH��(O�DOPD�FLYLO� HUD�0DQXHO�0RQWHVGH�2FD��KRPEUH�GH�FRQILDQ]D�GH�OD�UHLQD�(O� RFWXEUH� GH� ������PLOLWDUHV� \�PRGHUDGRVDUPDGRV� VH� OHYDQWDQ� HQ� 3DPSORQD�� %LOEDR�=DUDJR]D�\�0DGULG�� )UDFDVD� HO�PRYLPLHQWR� \WRGRV� ORV� MHIHV� FDSWXUDGRV� VRQ� IXVLODGRV�%RUVR�GL�&DUPLQDWL��0RQWHV�GH�2FD�\�KDVWD�HOMHIH�GH� OD�FRQVSLUDFLyQ��'LHJR�GH�/HyQ��SHVHDO�FODPRU�JHQHUDO�GH�TXH�IXHUD�DPQLVWLDGR�$� H[FHSFLyQ� GH� VX� FDPDULOOD�� (VSDUWHUR� QRJR]D�\D�GH� VLPSDWtDV�� \� D�SDUWLU� GH� ����� VHSURGXFH� XQ� H[WUDxR� PDULGDMH� HQWUHPRGHUDGRV� \� SURJUHVLVWDV� SDUD� GHUURFDUOR�(VWDOOD� OD� LQVXUUHFFLyQ� HQ� HO� YHUDQR� GH� HVHPLVPR� DxR�� FRQ� 3ULP�� 2¶'RQQHOO�� &RQFKD� \1DUYiH]� HQ� HOOD�� 1R� SXHGH� VRIRFDUOD(VSDUWHUR� \� KX\H� DO� 3XHUWR� GH� 6DQWD� 0DUtD�GRQGH�HPEDUFD�HQ�XQ�QDYtR�EULWiQLFR�TXH� OHWUDVODGD�D�/RQGUHV�7UDV� ODHVWDQFLD� HQ/RQGUHV� ±GyQGH� VH� OHDFRJH� FRPR� DKpURH� SURSLR�\D� TXH

,QJODWHUUD� DSR\D� DO� SDUWLGR� SURJUHVLVWDPLHQWUDV� )UDQFLD� D\XGD� DO� PRGHUDGR±�� ODUHKDELOLWDFLyQ� TXH� GH� VX� SHUVRQD� KDFH� OD0RQDUTXtD�GHWHUPLQD�VX�UHJUHVR�HQ�PHGLR�GHM~ELOR�SRSXODU��5iSLGDPHQWH�DFXGH�D�VDOXGDUD�,VDEHO�,,�±SXHV�DXQTXH�HO�FRPSRUWDPLHQWRGH� OD� VREHUDQD�QR�KDEtD� VLGR�H[FHVLYDPHQWHFRUUHFWR�HOOD�UHSUHVHQWDED�SDUD�pO�HO�OtPLWH�HQVXV�GHYDQHRV�GHPRFUiWLFRV±�\�OXHJR�VH�UHWLUDD�/RJURxR�FRQ�HO�iQLPR�GH�YLYLU�DSDUWDGR�GHOIUDJRU�SROtWLFR�1R� ORJUDUi� VX� SURSyVLWR�� /DV� FULVLV� VRFLDOHVGHVHQFDGHQDQ� VREUH� (XURSD� YLHQWRVUHYROXFLRQDULRV� D� SDUWLU� GH� ������ /RVPRGHUDGRV� HQ� HO� SRGHU� VH� GHVJDMDQ�� (OJRELHUQR�GH�&RQGH�GH�6DQ�/XLV� HV� OD� ~OWLPDRSRUWXQLGDG� SDUD� HYLWDU� HO� KXQGLPLHQWR� GHOSDUWLGR�� (Q� HVWH� FDRV� SROtWLFR�� FRQ� FRQWLQXDVFRQVSLUDFLRQHV�� FRQ� SURQXQFLDPLHQWRVPLOLWDUHV� FRPR� HO� GH� +RUH� HQ� =DUDJR]D� ODIXHU]D� EULWiQLFD� VXUJH� D� IDYRU� GH� (VSDUWHUR�$Vt� OD� SUHQVD� PDGULOHxD� HQ� ����� HVFULEH�1RVRWURV��TXH�KR\��OR�PLVPR�TXH�VLHPSUH��QRKHPRV� WHQLGR� PiV� TXH� YRWRV� GH� VLPSDWtD� \FRQILDQ]D� SDUD� HO� JXHUUHUR� \� SDUD� HOPDJLVWUDGR��SDUD�HO�JXDUGDGRU�GH�ODV�OH\HV�HQOD� SD]�� SDUD� VX� VDOYDGRU� HQ� ORV� FDPSRV� GHEDWDOOD���(Q� OD� UHYROXFLyQ�GH������ YROYHUiQ�D� WRPDULPSRUWDQFLD� ORV� 3URJUHVLVWDV�� FRQ� FHQWUR� HQ=DUDJR]D��FLXGDG�D�OD�TXH�VH�GLULJH�HO�'XTXHGH� OD�9LFWRULD� HO� ��� GH� MXOLR�� /D� FRPSRVLFLyQSROtWLFD� GH� OD� -XQWD� ]DUDJR]DQD� ±QRH[FHVLYDPHQWH� UDGLFDO� \� WHQGHQWH� DQRUPDOL]DU�OD�VLWXDFLyQ��EDVWDUtDQ�SDUD�PLWLJDUOD� YHQHUDFLyQ� GH� ORV� GHPyFUDWDV� SRU(VSDUWHUR��/R�PiV� LPSRUWDQWH�GH� OD�-XQWD�HVHO� SURJUDPD� TXH� HODERUD�� FRQ� OD� LGHDVXE\DFHQWH�HQ�WRGR�HO�GRFXPHQWR�GH�OLEHUWDGIUHQWH�D�OD�GH�RUGHQ�GH�ORV�PRGHUDGRV�$QWH�OD�FUtWLFD�VLWXDFLyQ�HQ�0DGULG��,VDEHO�,,KDFH� OODPDU� D� (VSDUWHUR�� TXLpQ� QR� DFXGHSUHVWR� VLQR� TXH� HQYtD� DO� JHQHUDO� $OOHQGH6DOD]DU�� SDUD� TXH� SUHJXQWH� D� OD� VREHUDQD� VLGHFLGH�DFHSWDU�VX�SURJUDPD�



$FHSWDGR�HO�SURJUDPD�SRU� OD�FRURQD��HO�GtD��� VDOH� KDFLD� 0DGULG�� (O� ��� GH� MXOLR� 0DGULGSDUHFH� GH� ILHVWD�� HO� $\XQWDPLHQWR�� OD� -XQWD�HO�SXHEOR�HQWHUR�� VDOHQ�D� OD�FDOOH�D� UHFLELU�DO'XTXH�GH� OD�9LFWRULD�� /D� UHYROXFLyQ�HQWUD�HQXQD� QXHYD� IDVH� \� QR� SRU� WDQWR� SRU� ODSUHVHQFLD�GH�(VSDUWHUR�VLQR�GH�2¶'RQQHOO��6HWUDWD� GH� QRUPDOL]DU� OD� UHYROXFLyQFRQVROLGDQGR� XQ� JRELHUQR� TXH� HFOLSVH� ODDFWLYLGDG�GH�ODV�-XQWDV�6H� FRQILJXUD� XQ� JRELHUQR� TXH� LQWHQWDDJOXWLQDU� D� OLEHUDOHV�� SURJUHVLVWDV� \PRGHUDGRV� HQ� XQ� VROR� SDUWLGR�� 0LHQWUDV� HOSXHEOR� H[LJtD� TXH� FRPSDUHFLHVH� DQWH� XQWULEXQDO� OD� 5HLQD� 0DGUH� DO� JULWR� GH� £0XHUD&ULVWLQD��PXHUD� OD� ODGURQD��� /D� QRWLFLD� GH� ODVDOLGD� GH�0��� &ULVWLQD� GHVSLHUWD� OD� RSRVLFLyQGH�ORV�VHFWRUHV�PiV�UDGLFDOHV�GH�OD�UHYROXFLyQTXH� FRQYRFDQ� UHXQLRQHV� \� OHYDQWDQEDUULFDGDV� HQ� 0DGULG�� (VSDUWHUR� GDQGRHQWRQFHV� OD� YHUGDGHUD� GLPHQVLyQ� GH� VXDVFHQGLHQWH� VREUH� ODV� PDVDV� VRIRFD� ODVSURWHVWDV�\�FRQMXUD�OD�LQVXUUHFFLyQ�(Q� OD� DSRWHRVLV� GHO� SRGHU� (VSDUWHUR� VDOGUiQRPLQDGR� GLSXWDGR� HQ� VHLV� SURYLQFLDV�� /DDSHUWXUD� GH� ODV� FRUWHV� VXVFLWD� XQD� EDWDOODHQWUH�HO�'XTXH�\�6DQ�0LJXHO�� �$O�VHU�HOHJLGRHVWH�~OWLPR�SUHVLGHQWH�GH�ODV�FRUWHV�VH�GHVDWDXQD�JXHUUD�VRUGD�TXH�WHUPLQD�FRQ�OD�SXHVWD�DGLVSRVLFLyQ� SRU� SDUWH� GH� (VSDUWHUR� GH� VXFDUJR�D�OD�UHLQD��/D�PDQLREUD�GD�UHVXOWDGR�\SRU�HOHFFLyQ�GH�ODV�FRUWHV�HOLJHQ�FRPR�SULPHUSUHVLGHQWH� D� (VSDUWHUR�� 2¶'RQQHOO� TXHGDFRPR�YLFHSUHVLGHQWH�/D� UHLQD� HQFDUJD� D� (VSDUWHUR� OD� IRUPDFLyQGH�QXHYR�PLQLVWHULR��(O�JRELHUQR�IRUPDGR�SRUHO� 'XTXH� VH� HQFXHQWUD� FRQ� PXOWLWXG� GHHVFROORV�GLILFXOWDGHV�� OOHJDQGR�D�SUHVHQWDU�XQJUXSR� GH� SURJUHVLVWDV�� HQWUH� ORV� TXH� VHFXHQWDQ� &DOYR� $VHQVLR�� 9DUJDV� $OFDOGH� \6HRDQH�� XQD� PRFLyQ� GH� FHQVXUD� FRQWUD� HOJDELQHWH�� $� ILQDOHV� GH� PDU]R� OOHJD� D� VXFXPEUH�� SLGLHQGR� XQD� UHXQLyQ� GHFRPDQGDQWHV� GH� OD� 0LOLFLD� 1DFLRQDO� OD
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$�ODV�������KRUDV &RQFXUVR� /RFDO� GH� 7,52� $/� %/$1&2� FRQ� FDUDELQD� GH� DLUHFRPSULPLGR��3UHPLR�SDUD�ORV���PHMRUHV�FODVLILFDGRV�
$�ODV�������KRUDV &RQFXUVR� GH� '20,12 SRU� SDUHMDV� HQ� HO� KRJDU� GHO� MXELODGR�3UHPLR�SDUD�OD�SDUHMD�JDQDGRUD�$�ODV�������KRUDV 3$6$&$//(6 D�FDUJR�GH� ODV�%DQGD�GH�3R]XHOR�GH�&DODWUDYD�TXHWDPELpQ� QRV� DFRPSDxDUD� HQ� OD� 3URFHVLyQ�� 5HFRJLGD� GH� ORVDEDQGHUDGRV� GH� OD� &RIUDGtD� SRU� OD� %DQGD� /RFDO� GH� &RUQHWDV� \7DPERUHV�
$�ODV�������KRUDV 62/(01(�352&(6,Ï1� GH� OD� 9HQHUDGD� ,PDJHQ� GHO�6DQWtVLPR&ULVWR� GH� OD� 5HVXUUHFFLyQ�� FRQ� HO� WUDGLFLRQDO�3LQJRUUHR� D� ODOOHJDGD� DO� WHPSOR� SDUD� HIHFWXDU� HO� LQWHUFDPELR� GH� LQVLJQLDV�� 1RIDOWDUi� TXHPD� GH� XQD� H[WUDRUGLQDULD� FROHFFLyQ� GH� )XHJRV$UWLILFLDOHV�
$�OD V $&78$&,Ï1� GH� �0$5Ë$� 58%,�� 1RV� GHOHLWDUi� FRQ� OD� FDQFLyQHVSDxROD�\�OLJHUD�DFRPSDxDGR�GH�³EDLODRUDV´�
$�OD
V�������KRUD

������KRUDV 9(5%(1$�� P~VLFD�� DOHJUtD�� ILHVWD�� UHJRFLMR�� EDLOHV�� FRQFXUVRV�SUHPLRV��UHJDORV��WRGR�HVWR�\�DOJR�PiV�SDUD�TXH�SDVHV�XQD�YHODGDLQROYLGDEOH�



'tD����GH�6HSWLHPEUH��9LHUQHV$�ODV�������KRUDV $� ODV� ��� KRUDV��0LVD� GH� 5(48,(0 HQ� VXIUDJLR� GH� WRGRV� ORVGLIXQWRV�GH�OD�ORFDOLGDG�\�HQ�HVSHFLDO�D�DTXHOORV�GH�OD�&RIUDGtD�GHO6DQWR�&ULVWR�
$�ODV�������KRUDV &RQFXUVR� GH�3(7$1&$ HQ� HO� SDUTXH� PXQLFLSDO�� 3UHPLR� SDUD� ODSDUHMD�JDQDGRUD�
$�ODV�������KRUDV &RQFXUVR� GH� 75848( SRU� SDUHMDV�� HQ� HO� KRJDU� GHO� -XELODGR�3UHPLR�SDUD�OD�SDUHMD�JDQDGRUD�
$�ODV�������KRUDV &RQFXUVR� GH� &8$752/$ SRU� SDUHMDV�� (O� OXJDU� VHUi� HO� GHFRVWXPEUH�� &DIp� %DU� �� +HUPDQRV� -LPpQH]�� 3DUD� SRGHU� FRQFXUVDUKDEUi�TXH�LQVFULELUVH�DQWHV�GH�ODV����KRUDV��3UHPLR�SDUD�OD�SDUHMDJDQDGRUD�
$�ODV�������KRUDV
&RQWLQXDUHPRV

$FWXDFLyQ� HQ� HO� UHFLQWR� GH� OD� 9HUEHQD� GH� /$� 2548(67$&$=$//$6��1RV�DFRPSDxDUi�WRGD�OD�QRFKH�
9(5%(1$�³&ULVWR�µ����´��FRQ�ELQJR��MXHJRV��\�VRUSUHVDV�'tD����GH�6HSWLHPEUH��6iEDGR$�ODV������KRUDV &$55(5$�'(�*$/*26� /2&$/�� HQ� HO� FDPLQR�0RUDO�� 7URIHRV� \SUHPLRV�HQ�PHWiOLFR��&RQVXOWD�HO�SURJUDPD�DSDUWH�SDUD�LQIRUPDUWHGH�ODV�EDVHV�\�SUHPLRV�

$�ODV�������KRUDV &RQFXUVR�GH�%,//$5�HQ�FRODERUDFLyQ�FRQ�HO�&DIp�±�%DU�$YHQLGD�3DUD�SDUWLFLSDU�GHEHUiV�DSXQWDUWH�HQ�HO�EDU�DQWHV�GH� ODV����GH� ODPDxDQD�$�ODV�������KRUDV 6H� DEUH� OD� LQVFULSFLyQ� GHO�7,52�$/�3/$72�� HQ� HO� ³%RPER´�� � /DLQVFULSFLyQ�VH�FHUUDUi�D�ODV����KRUDV��9HU�SURJUDPDV�DSDUWH�
$�ODV�������KRUDV 6H�FLHUUD�OD�LQVFULSFLyQ�GHO�7,52�$/�3/$72�$�ODV�������KRUDV $�ODV����KRUDV� ,;�&DPSHRQDWR�GH�)87%2/�6$/$�9HFLQRV�GHO-DEDOyQ���7URIHR�6DQWR�&ULVWR�$�ODV�������KRUDV
&RQWLQXDUHPRV

(Q�HVWD�QRFKH�WDPELpQ�DFWXDUi�HQ�HO�UHFLQWR�GH�OD�9HUEHQD�GH�/$2548(67$�&$=$//$6��(VWDUi�FRQ�QRVRWURV�KDVWD�TXH�HO�FXHUSRDJXDQWH�9(5%(1$�³&ULVWR�µ����´��FRQ�ELQJR��MXHJRV���\�VRUSUHVDV�



'tD����GH�6HSWLHPEUH��'RPLQJR$�ODV���KRUDV &RQFXUVR�/RFDO�'(�3(6&$�HQ�HO�SDUDMH�GHQRPLQDGR�³/D�YHUHGD�GHORV� PXHUWRV´� �/RV� SHFHV� GHEHUiQ� SHUPDQHFHU� YLYRV��� 9HUSURJUDPDV�DSDUWH�
$�ODV�������KRUDV $�ODV�������KRUDV��&RQFXUVR�GH�7È1*$1$ HQ�HO�SDUTXH�PXQLFLSDO�3UHPLR�SDUD�ORV�GRV�PHMRUHV�FODVLILFDGRV�
$�ODV�������KRUDV &RQFXUVRV�SDUD�ORV�0$6�3(48(f26�GH�OD�ORFDOLGDG�� &DUUHUD�OHQWD�GHO�KXHYR ��3RUWDQGR�XQD�FXFKDUD�HQOD�ERFD�\�FRQ�XQ�KXHYR�GH�JDOOLQD��FRQVHJXLUiV�SUHPLRVL�HUHV�HO�~OWLPR�HQ�OOHJDU�� &DUUHUD�GH�FLQWDV� 3UHPLRV�HQ�HO� LQWHULRU� �PHWiOLFR�UHFXHUGRV�GHO�6DQWR�&ULVWR��HWF���� $� URPSHU� HO� ERWLMR�� 3UHPLRV� HQ� HO� LQWHULRU�� FRQUHFXHUGRV�GHO�6DQWR�&ULVWR�� &RMD�OD�SHVHWD��0RQWDGR�HQ�WX�ELFLFOHWD�\�VLQ�FDHUWHGHEHUiV�FRJHU�HO�PD\RU�Q~PHUR�GH�SHVHWDV�GHO�VXHOR�� $� OOHQDU� OD� ERWHOOD�� 3DUD� SRGHU� FRQFXUVDU� GHEHUiVWUDHU�XQD�ERWHOOD�GH�GRV�OLWURV�GH�SOiVWLFR��$�ODV�������KRUDV 'HVSHGLGD� GH� ODV� ILHVWDV�� ÒOWLPD� 9HUEHQD� /D� &RPLVLyQ� GH)HVWHMRV� HOHJLUi� D�0LVV� )HVWHMRV� ����� TXLpQ� KDUi� HQWUHJD� GH� ORV7URIHRV� \� 3UHPLRV� D� ORV� JDQDGRUHV� GH� ORV� GLVWLQWRV� FRQFXUVRV�7DPELpQ��\�SRU�VXIUDJLR�GH�ORV�YHUEHQHURV��HVFRJHUHPRV�D�QXHVWUR³6DQFKR´�D�TXLpQ�OH�HQWUHJDUHPRV�QXHVWUR�³%DEDWHO�GH�KRQRU´�£(O�DxR�TXH�YLHQH�YROYHUHPRV�D�HVWDU�DTXt�

0XFKDV� JUDFLDV� D� WRGDV� ODV� SHUVRQDV� TXH� KDQ� FRODERUDGR� HQ� OD� UHDOL]DFLyQ� GHO� SUHVHQWHSURJUDPD�GH� IHVWHMRV��/D� UHDOL]DFLyQ�GHO�SURJUDPD�� LGHD�JHQHUDO��PRQWDMH��PDTXHWDFLyQ��\6DOXGR�KD�VLGR�UHDOL]DGD�SRU�'� -XDQ�-HV~V�'RQRVR�$]DxyQ�7RGDV� ODV� DFWXDFLRQHV� SURJUDPDGDV� WHQGUiQ� OXJDU�GHQWUR�GHO� UHFLQWR�GHO�EDLOH� FRQ� HQWUDGDJUDWXLWD��(Q�WRGRV�ORV�DFWRV�SRGUiQ�SDUWLFLSDU�DTXHOODV�SHUVRQDV�TXH�WHQJDQ�DOJXQD�UHODFLyQFRQ�HO�SXHEOR�GH�*UDQiWXOD��\�HQ�JHQHUDO�WRGDV�DTXHOODV�TXH�VHDQ�DFHSWDGDV�SRU�OD�FRPLVLyQ�/D�FRPLVLyQ�2UJDQL]DGRUD��+HUPDQGDG�\� OD�$VRFLDFLyQ�QR�VH� UHVSRQVDELOL]D�GH�FXDOTXLHUDFFLGHQWH��TXHPDGXUD�X�RWUR�HYHQWR�TXH�SXGLHUD�DFDHFHU�GXUDQWH�OD�FHOHEUDFLyQ�GH�ORV�FXOWRV\�IHVWHMRV�SURJUDPDGRV�$VLPLVPR��VH�UHVHUYD�HO�GHUHFKR�GH�DGPLVLyQ�FRPR�HO�GH�PRGLILFDU�R�VXSULPLU�DOJXQR�GH�ORVFXOWRV�R�IHVWHMRV�SURJUDPDGRV�VL�ODV�FLUFXQVWDQFLDV�DVt�OR�DFRQVHMDUDQ



(O�ULQFyQ�GH�OD�$VRFLDFLyQ�&XOWXUDO&ULVWR�GH�OD�5HVXUUHFFLyQ
(VWH� ULQFyQ�SUHWHQGH� VHU� HO� WDEOyQ�GH� DQXQFLRV�GH� OD� $VRFLDFLyQ�� 'HVGH� DTXt� OHV� KDUHPRV� OOHJDU� QXHVWUDVLQTXLHWXGHV�\�HVSHUDPRV�VX�FRODERUDFLyQ�1XHVWUD�$VRFLDFLyQ� OOHYD�XQ�EDJDMH�GH����DxRV��'H�DFXHUGR� FRQ� ORV�HVWDWXWRV� IXQGDFLRQDOHV� ORV� ILQHV� TXHSHUVHJXLPRV�VRQ��� 3URPRYHU� \� GHVDUUROODU� WRGR� WLSR� GH� DFWLYLGDGHV� GHQWUR� GHO� FDPSR� KLVWyULFR�� DUTXHROyJLFR�� HFROyJLFR�FRQVHUYDFLyQ� \� UHVFDWH� GH� PRQXPHQWRV�� HGLILFLRV�� ELEOLRJUiILFR�� GRFXPHQWDO� \� GH� FRQVHUYDFLyQ� GH� ODQDWXUDOH]D��� 3URPRYHU�\�IRPHQWDU�HO�UHVSHWR�KDFLD�HO�SDWULPRQLR�DUWtVWLFR��PRQXPHQWDO�\�HFROyJLFR��� 5HQGLU�FXOWR�D�OD�LPDJHQ�GH�&ULVWR�5HVXFLWDGR��D�FX\R�SDWURQD]JR�VH�DFRJH��IHVWHMiQGROR�HQ�ODV�IHFKDVGHO����GH�VHSWLHPEUH�\�'RPLQJR�GH�5HVXUUHFFLyQ�GH�FDGD�DxR�&yPR� VH� SXHGH� REVHUYDU� ORV� ILQHV� EiVLFRV� VH� GHVDUUROODQ� GHQWUR� GH� OD� FXOWXUD�� 3DUD� FRQVHJXLU� HVRV� ILQHVQXHVWUD�DVRFLDFLyQ�HMHFXWD�GHWHUPLQDGRV�SURJUDPDV��&XOWXUD�HQ�OD�(VFXHOD��9LVLWDV�JXLDGDV��9LDMHV�� HWF��SDUDGDU�D�FRQRFHU�WDQWR�OD�9LOOD�GH�*UDQiWXOD�FyPR�VXV�KLMRV�LOXVWUHV��VXV�H[FDYDFLRQHV�\�VX�KLVWRULD��\�PDQWLHQH\�DOLPHQWD�XQD�3iJLQD�:(%�FRPR�EDOFyQ�DELHUWR�D�WRGR�HO�PXQGR�

µ(O�IXQFLRQDPLHQWR�GH�HVWi�SiJLQD�QRV�OOHQD�GH�RUJXOOR�\D�TXH�FDGD�GtD�VRQ�PiV�ORV�TXH�OD�YLVLWDQ��LQFOXVR�HO3UHVLGHQWH�GH�&DVWLOOD�OD�0DQFKD�KD�HVWDGR�HQ�HOOD���D�SHVDU�GH�VHU�XQD�:HE�PX\�HVSHFtILFD�\�QR�WHQHUQLQJ~Q�ILQ�FRPHUFLDO�6L�GHVHDV�IRUPDU�SDUWH�GH�QXHVWUR�SUR\HFWR�HQ�LQWHUQHW�VyOR�WLHQHV�TXH�SRQHUWH�HQ�FRQWDFWR�FRQ�QRVRWURVELHQ�SHUVRQDOPHQWH�R�HVFULELHQGR�D�MXDQMHGD#WHOHOLQH�HV/RV� FRQWHQLGRV� DFWXDOHV� VH� DFFHGHQ� GHVGH� OD� SiJLQD� GH� PHQ~� �TXH� SXHGH� YHUVH� D� FRQWLQXDFLyQ��3Uy[LPDPHQWH� LQFOXLUHPRV� QXHYRV� EORTXHV� FRQ� PiV� KLVWRULD� \� FRQ� OD� UHSURGXFFLyQ� GH� GRFXPHQWRV� GHO*HQHUDO�(VSDUWHUR��FRQ�OD�SXEOLFDFLyQ�GH�XQ�HVWXGLR�VREUH�OD�,JOHVLD�GH�6DQWD�$QD�\�FRQ�XQ�QXHYR�EORTXH�GHIRWRJUDItDV�H[WHQVR�VREUH�*UDQiWXOD�\�VREUH�OD�,JOHVLD�



<�YROYLHQGR�D�OD�$VRFLDFLyQ�¢TXLHUHV�SDUWLFLSDU�FRQ�QRVRWURV"3DUD�SHUWHQHFHU�D�QXHVWUD�$VRFLDFLyQ�QR�HV�QHFHVDULR�SDJDU�QLQJXQD�FXRWD��HV�WRWDOPHQWH�JUDWLV�£\D� SXHGHVSHUWHQHFHU� FRPR�PLHPEUR� FRODERUDGRU��� 3RU� VXSXHVWR� WDPELpQ� SXHGHV� VHU� VRFLR�� 3RQWH� HQ� FRQWDFWR� FRQQRVRWURV�\�WH� LQIRUPDUHPRV�WDQWR�GH�ODV�DFWLYLGDGHV�TXH�GHVDUUROODPRV��DXQTXH�FUHR�TXH�FRQ�SUHJXQWDU�DORV�PiV�SHTXHxRV�GH�OD�YLOOD�JUDQDWXOHxD�QR�KDUi�IDOWD�PiV��FRPR�GH�OD�IRUPD�GH�SHUWHQHFHU�D�OD�$VRFLDFLyQ�(;&856,Ï1� $� 25(72� �3RU� '�� $QD� 0DUtD� *DUFpV� 7��� 8QLYHUVLGDG� 3RSXODU� GH*UDQiWXOD�8QD� GH� ODV� SULPHUDV� UHXQLRQHV� TXH� WXYH�� FRPR� UHSUHVHQWDQWH� GH� OD� 8QLYHUVLGDG� 3RSXODU�� IXH� FRQ� OD$VRFLDFLyQ� &XOWXUDO� 6DQWR�&ULVWR� GH� OD�5HVXUUHFFLyQ� HQ� OD� TXH� VX� SUHVLGHQWH�� GRQ� )UDQFLVFR� 9DOOH]� (QDQR�RIUHFLy� VX� D\XGD� \� FRODERUDFLyQ� HQ� WRGDV� ODV� DFWLYLGDGHV� HQ� ODV� TXH� SXGLHVH� SDUWLFLSDU�� QR� VROR� FRQ� OD8QLYHUVLGDG�3RSXODU��VLQR�FRQ�ODV�GHPiV�DVRFLDFLRQHV��3URQWR�WXYR�RSRUWXQLGDG�GH�GHPRVWUDUOR��\D�TXH�HO���GH�0D\R��GtD�GH�6DQ�,VLGUR��UHFLEt�XQD�LQYLWDFLyQ�GHO�FROHJLR�GH�1XHVWUD�6HxRUD�GH�2UHWR�\�=XTXHFD��D�WUDYpVGH� OD� &RQFHMDO� GH� &XOWXUD�� GRxD� -XOL� &DUUHWHUR�� SDUD� FRPSOHPHQWDU� FRQ� OD� H[SOLFDFLyQ� GHO� \DFLPLHQWRDUTXHROyJLFR�GH�OD�(UPLWD�� OD�PDUFKD�KDVWD�2UHWR�TXH�WHQtDQ�SUHYLVWD�ORV�DOXPQRV�GHO�FROHJLR�FRQ�HO�VHxRU9iOOH]�(Q�HVWD�PDUFKD��DOWDPHQWH�GLGiFWLFD��ORV�REMHWLYRV�SURSXHVWRV�SRU�HO�FROHJLR�VH�FXPSOLHURQ��QR�VRODPHQWH�HQHO� DVSHFWR� GH� RFLR� GLULJLGR� \� FRQYLYHQFLD� GH� WRGRV� ORV� DOXPQRV�� VLQR� WDPELpQ� GHVGH� HO� SXQWR� GH� YLVWDDFDGpPLFR��&RPSUREDURQ�GH�IRUPD�HIHFWLYD�OR�TXH�UHDOPHQWH�VXSRQHQ�FLQFR�NLOyPHWURV��DQGDQGR��ORJUDQGRXQ�FRQRFLPLHQWR�SUiFWLFR�GH�OD�RURJUDItD�GHO�HQWRUQR��DVt�FRPR�GH�VX�JHRORJtD�\�GH�ORV�UHFXUVRV�DOLPHQWLFLRV\� GH� PDWHULDV� SULPDV�� TXH� HO� PHGLR� RIUHFtD� D� ORV� KDELWDQWHV� GH� OD� 2UHWDQLD� \�� FRPR� FRPSOHPHQWR�� XQFRPHQWDULR�HWQROyJLFR�\�GHO�SDLVDMH�TXH��GH�IRUPD�VHQFLOOD�\�DJUDGDEOH��HO�VHxRU� 9iOOH]�OHV�IXH�LQGLFDQGR��/RVDOXPQRV�� D� SHVDU� GHO� FDQVDQFLR� \� GHO� FDORU�� PRVWUDURQ� HQ� FDGD� XQD� GH� ODV� DFWLYLGDGHV� XQD� FRQGXFWDHQFRPLDEOH��DSR\DGRV�HQ�WRGR�PRPHQWR�SRU�VX�SURIHVRUDGR�\�ORV�SDGUHV�SUHVHQWHV��&XOPLQy�HVWD�DFWLYLGDGFRQ�OD�HQWUHJD�GH�ORV�SUHPLRV�D�ORV�JDQDGRUHV�GHO�FRQFXUVR�GH�SRHVtD��GLEXMR�\�SLQWXUD�GHO�6DQWtVLPR�&ULVWRGH� OD� 5HVXUUHFFLyQ� TXH� KDEtD� FRQYRFDGR� HO� &ROHJLR�� HQ� FRODERUDFLyQ� FRQ� OD� $VRFLDFLyQ�� FRQ�PRWLYR� GH� OD6HPDQD�6DQWD�)XH� XQD� UHXQLyQ� VHQFLOOD� GRQGH� HQ� FRPSOHWD� DUPRQtD� FRODERUDURQ� WDQWR� OD� 'LUHFWRUD� GHO� &ROHJLR�� VXSURIHVRUDGR�� ORV�SDGUHV�GH�ORV�DOXPQRV�\�HO�6HxRU�9DOOH]�\�HQ�OD�TXH�WDPELpQ�\R��FRPR�UHSUHVHQWDQWH�GHO$\XQWDPLHQWR��UHFLEt�SRU�SDUWH�GH�WRGRV�PXHVWUD�GH�HVD�FRUGLDOLGDG�



+20(1$-(�$�18(6752�5(68&,7$'2
(VWDPRV�DQWH�OD�LPDJHQ� (Q�HVWi�MXGDV�DUUHSHQWLGR/D�YHPRV��OD�PLUDPRV�\�DGPLUDPRV 3RU�WUDLFLRQDU�DO�VHxRU(V�QXHVWUR�6DQWR�&ULVWR /DQ]D�ODV�WUHLQWD�PRQHGDV<�WRGRV�OR�YHQHUDPRV� )UXWR�GH�VX�WUDLFLyQ
(V�DQWLJXD�VX�+HUPDQGDG $OOt�HQ�VX�FDSLOOD<�WDPELpQ�QXHVWUD�GHYRFLyQ (VSHUiQGRQRV�HVWi3RUTXH�QXHVWUR�6DQWR�&ULVWR 3RU�VL�D�DOJXQR�VH�QRV�RFXUUH(V�GH�OD�5HVXUUHFFLyQ ,UOR�D�YLVLWDU�(FKDUOH�XQD�OLPRVQD(O�WDPELpQ�IXH�UHVXFLWDGR 2�XQ�SDGUH�QXHVWUR�UH]DU�3RU�/HRFDGLR�$]DxyQ4XH�JUDFLDV�D�VX�JHQHURVLGDG <�FXDQGR�OOHJD�HO�JUDQ�GtD7HQHPRV�XQD�EHOOD�LPDJHQ 'tD�GH�VX�IHVWLYLGDG4XH�SRGHU�YHQHUDU� £FXDQWD�JHQWH�YLHQH�D�YHUOR<�OR�YDQ�D�DFRPSDxDU��1R�KDEOHPRV�GH�KHFKRV�SDVDGRV4XH�QR�QRV�JXVWD�UHFRUGDU (QWUH�FRUQHWDV�\�WDPERUHV&XDQGR�XQRV�KRPEUHV�PDOYDGRV <�FRKHWHV�TXH�VLQ�SDUDU/R�IXHURQ�D�IXVLODU� 9DQ�DEULpQGRQRV�SDVR3RU�ODV�FDOOHV�GH�OD�ORFDOLGDG�9LYDPRV�QXHVWUR�SUHVHQWH&RQ�VX�JUDQGLRVD�KHUPDQGDG $O�ILQDO�GH�HVWH�SDVHR9LVLWDQGR�VX�FDSLOOD (QWUH�UHGREOH�\�UHGREOH/R�SRGHPRV�DGRUDU� 3LQJRUUHDQ�D�ORV�KHUPDQRV$�ORV�KHUPDQRV�PD\RUHV&XDQGR�OOHJXH�HO�'RPLQJR 4XH�HQWUH�VXELGD�\�EDMDGD'H�OD�6DQWD�6HPDQD�6DQWD 9LWRUHDQ�D�QXHVWUR�6DQWR(Q�TXH�5HVXFLWy�HO�VHxRU 6XV�DWULEXWRV�\�KRQRUHV�5HSLFDUiQ�ODV�FDPSDQDV� <�SDUD�FXOPLQDU�HVWD�ILHVWD�GH�DOHJUtD/DV�FDPSDQDV�GH�OD�,JOHVLD (Q�KRQRU�GH�QXHVWUR�6DQWR7DPELpQ�ODV�GH�QXHVWUR�FRUD]yQ 3UHSDUD�OD�FRIUDGtD�<�FRQ�HVD�DOHJUtD 7UDFD��FDVWLOORV��YHUEHQDV�FRQFXUVRV/H�KDFHPRV�OD�SURFHVLyQ� (Q�ODV�TXH�WRGRV�DFRPSDxDPRV+DFLpQGROH�ORV�+RQRUHV� 3�*�5



5XWD�GH�ORV�&DEDOOHURV�\�HO�9LQR
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