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$QWH� OD� UHVROXFLyQ� GH� ��� GH� -XQLR� G H� ����� GH OD� 'LUHFFLyQ� *HQHUDO� GH�3DWULPRQLR� &XOWXUDO� SRU� OD� TXH� VH� SURFHGH� D� OD� GHOLPLWDFLyQ� SURYLVLRQDO� HQ� HO�SURFHGLPLHQWR� SDUD� OD� GHOLPLWDFLyQ� ItVLFD� GH� OD� UXWD� \� GHO� HQWRUQR� DIHFWDGR� SRU� HO�FDPLQR�GH�6DQWLDJR�HQ�OD�&RPXQLGDG�GH�$UDJyQ��\�HQ�YLVWD�GH�O RV�P~OWLSOHV�GHIHFWRV�\�ODV�JUDYHV�FDUHQFLDV�GH�OD�PLVPD��OD�$VRFLDFLyQ� 5tR�$UDJyQ�FRQWUD�HO�UHFUHFLPLHQWR�GH�<HVD�GHFLGH�KDFHU�DO�FLWDGR�H[SHGLHQWH�ODV�VLJXLHQWHV� DOHJDFLRQHV�
� 4XH�FUHHPRV�FRQYHQLHQWH�TXH�VH�WHQJDQ�HQ�FXHQWD�DOJXQDV�UHIOH[LRQHV�JHQHUDOHV�DFHUFD� GHO�&DPLQR�GH�6DQWLDJR�� TXH�QR�KDQ�VLGR�FRPSOHWDPHQWH� UHVSHWDGDV�HQ�HVWD�UHVROXFLyQ�� (V�QHFHVDULR�D�ORV�HIHFWRV�GH�OD�SURWHFFLyQ�UHFRQRFHU�DO�ILQ��DEDQGRQDQGR�XQD� ODUJD�\�HVWpULO�SROpPLFD�� OD�H[LVWHQFLD�GH�XQ�FDPLQR�ItVLFR�\�UHDO��\�QR�RWUR�� TXH� ORV SHUHJULQRV� XVDEDQ� PD\RULWDULDPHQWH� HQ� FDGD� ]RQD�� 3HUR�WDPELpQ� HV� QHFHVDULR� UHFRQRFHU� GH�XQD� YH]� TXH�KDQ�GH� VHU� ORV� HVWXGLRV�KLVWyULFRV� ULJXURVRV� \� GRFXPHQWDGRV� ORV� TXH� KDQ� GH� GHFLGLU� FXDO� HV� HO�WUD]DGR�� FXDO� HV� HO� FDPLQR� TXH� GHVSXpV� GH� VHU� YtD� URPDQD� IXH� YtD� GH�SHUHJULQDFLyQ�� FDxDGD�� FDPLQR� UHDO� \�� VL� WXYR� PDOD� VXHUWH�� FDUUHWHUD� R�DXWRSLVWD��+D�GH�VHU�DQWHV�TXH�QDGD�HO�PiV�HVWULFWR�HVStULWX�FLHQWtILFR��\�QR�HO�GH�LQWHUHVHV�FRPR�ORV�WXUtVWLFRV��HO�TXH�GHVFXEUD�HO�WUD]DGR�KLVWyULFR��OR�GHILQD�FRQ�FODULGDG��\ SHUPLWD�TXH�GHVSXpV��FRQ�HO�Pi[LPR�UHVSHWR�KDFLD�HO�%LHQ� 3DWULPRQLR� GH� OD� +XPDQLGDG� VH� SXHGD� RUTXHVWDU� XQD� SURPRFLyQ�FXOWXUDO� \� GHVDUUROOR� WXUtVWLFR� HQ� GHUUHGRU�� (O� UHFRQRFLPLHQWR� \� HVWXGLR� GH�HVWH�FDPLQR�ItVLFR�HV�IXQGDPHQWDO�SDUD�OD�GHOLPLWDFLyQ��UHVSHW R�\�SUHFLVLyQ�OHJLVODWLYD�KDFLD�XQ�ELHQ�TXH�VH�GHFODUD�3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�VX�YDORU�KLVWyULFR�\�FXOWXUDO��SHUR� WDPELpQ�DUTXHROyJLFR�\�SDLVDMtVWLFR��\� WRGRV�HOORV� VRODPHQWH� VH� HQWLHQGHQ� HQ� IXQFLyQ� GHO� WUD]DGR� KLVWyULFR� RULJLQDO� GH�IRUPD� HVWULFWD� 7DPELpQ� SRU� HOOR�� FRPR� FRPHQWDUp� PiV� DEDMR�� HV�DEVROXWDPHQWH� LQH[FXVDEOH� TXH� OD� WHQGHQFLD� GH� OD� DGPLQLVWUDFLyQ�DXWRQyPLFD� VHD� D� UHFXSHUDU� SDXODWLQDPHQWH� HO� WUD]DGR� KLVWyULFR� RULJLQDO��KHFKR�TXH�HV�DEVROXWDPHQWH�SRVLEOH�HQ�YLUWXG�GH�OR�TXH�FRQRFHPRV��\�HQ� HO�SHRU� GH� ORV� FDVRV� HO� PiV� FHUFDQR�� DVXPLHQGR� LJXDOPHQWH�� FRPR�DOHJDUHPRV� PiV� DEDMR�� TXH� VH� GHEHQ� HYLWDU� DO� Pi[LPR� ORV� DUFHQHV� GH�HVWUHFKDV�FDUUHWHUDV�SDUD�PDUFDU�HO�&DPLQR��FRPR�D�OD�VDOLGD�GH�&DQIUDQF� �(VWDFLyQ�� GRQGH� HO� ULHVJR� TXH� FRUUHQ� ORV� SHUHJULQR V� HV� PX\� HOHYDGR�PLHQWUDV� KD\� DOWHUQDWLYDV�PiV� ILHOHV� DO� WUD]DGR� KLVWyULFR� RULJLQDO� \�PXFKR�PHQRV�SHOLJURVDV� �� (QWUH� ORV� YDORUHV� IXQGDPHQWDOHV� GHO� &DPLQR� HVWi�� VREUH� WRGR�� HO�FRPSRQHQWH� GH� FRQH[LyQ� FXOWXUDO� TXH� WLHQH� GHVGH� ORV� LQLFLRV� GH� ODV�SHUHJULQDFLRQHV�HQ�HO�VLJOR�,;��3HUR�HQ�OD�DFWXDOLGDG�DGHPiV�GHEH�WHQHUVH�PXFKR�FXLGDGR�FRQ�DOJXQRV�DVSHFWRV�GHO�PLVPR�DSOLFDGRV�DO�iPELWR�GH�OD�VRFLHGDG� DFWXDO�� FRPR� OD� VHJXULGDG� GH� ORV� SHUHJULQRV� HQ� HO� WUiQVLWR�� HO�FRPSRQHQWH�GH�H[SORWDFLyQ�WXUtVWLFD�GHO�LWLQHUDULR�\� DQWHV�TXH�QLQJXQD�RWUD�FRVD� \� SRU� HQFLPD� GH� WRGR� RWUR� UD]RQDPLHQWR�� HO� UHVSHWR� HVWULFWR� \� WDQ�UDGLFDO� FRPR� HO� VHQWLGR� FRP~Q� GLFWH�� DO� WUD]DGR� KLVWyULFR� HQ� WDQWR� HVWH�SXHGD� VHU� FRQRFLGR� PHGLDQWH� ORV� HVWXGLRV� SHUWLQHQWHV�� QR� VyOR� HQ� HO�OODPDGR�&DPLQR�)UDQFpV�VLQR�WDPELpQ�HQ�WRGRV�ORV�GHPiV�FDPLQRV�TXH�HQ�$UDJyQ� OOHYDQ� KDFLD� 6DQWLDJR� �SDVRV� SLUHQ DLFRV� DOWHUQDWLYRV�� FDPLQR� GHO�(EUR��FDPLQRV�SRU�HO�EDMR�$UDJyQ«���(VWR�~OWLPR�LPSOLFD�TXH�HO�REMHWLYR�GH�
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ODV� GHOLPLWDFLRQHV� GHEH� VHU�� FRPR� OD� PLVPD� 81(6&2� VHxDOD�� HODFHUFDPLHQWR�Pi[LPR�DO�WUD]DGR�KLVWyULFR�GRQGH�VH�OR�FRQR]FD��\�HYLWDU�GH�PRGR� IpUUHR� ODV� YDULDQWHV� DMHQDV� DO� WUD]DGR� DOOi� GRQGH� SXHGD� VHU�UHFXSHUDGR�HO�RULJLQDO�\�SULQFLSDO��/D�SURSLD�FRQGLFLyQ�GH�3DWULPRQLR�GH� OD�+XPDQLGDG� GHEH� KDFHU� TXH� OD� LQWHJULGDG� G HO� &DPLQR� SUHYDOH]FD� HQ�VLWXDFLRQHV� GH� FRQIOLFWR� FRQ� REUDV� R� DFWXDFLRQHV� TXH� SXHGDQ� DIHFWDUOR�GLUHFWDPHQWH��SXHV�DOOt�GRQGH�HO� WUD]DGR�VH�DOLHQD�\� ORV�ELHQHV� LQPXHEOHV�GHO�HQWRUQR�GHO�PLVPR�VH�PRGLILFDQ��WUDVODGDQ�R�GHVDSDUHFHQ��GHVDSDUHFHQ�ODV� FDUDFWHUtVWLFDV� TXH� OR� FRQYLHUWHQ� HQ� XQ� ELHQ� FRQ� LQWHUpV� SDUD� WRGD� OD�KXPDQLGDG�� 3RU� WDQWR�� DOOi� GRQGH� ORV� LQWHUHVHV� GH� DOJXQDV� REUDV� \� HO�&DPLQR� FKRTXHQ�� QR� GHEH�KDEHU� GXGD�DOJXQD�GH�TXH� OD�DOWHUQDWLYD�GHEH�EXVFDUVH�SDUD� OD�REUD�TXH�DPHQD]D�DO�&DPLQR��\�QR�SDUD�HO�& DPLQR�TXH�LPSLGH�OD�REUD��SRUTXH�HQ�HVWH�FDVR��TXH�HO�&DPLQR�VHD�PRGLILFDGR�HQ�VX�WUD]DGR�\�YDORUHV�KLVWyULFR�� SDLVDMtVWLFR�HQ�IXQFLyQ�GH�OD�FRQVWUXFFLyQ�GH�REUDV�VLQ�UHVSHWR�DOJXQR��SHUGHUtD�FRPSOHWDPHQWH�VX�QDWXUDOH]D�\�VHUtD�DEVXUGR�TXH�VH PDQWXYLHVH�FRPR�3DWULPRQLR�GH� OD�+XPDQLGDGDOJR�TXH�HV�HQ�UHDOLGDG�HO�DQiUTXLFR�SURGXFWR�GH�XQD�VHULH�GH�YDULDQWHV�\�UHPRFLRQHV� GLFWDGDV� SRU� OD� IDOWD� GH� YROXQWDG� SROtWLFD� SDUD� EXVFDU�DOWHUQDWLYDV�UHVSHWXRVDV�DO�3DWULPRQLR�
� 4XH�HQ�HO�H[SHGLHQWH�SUHVHQWDGR�SRU�HO�JRELH UQR�GH�$UDJyQ�QR�DSDUHFH�GHOLPLWDGR�HO�UDPDO�GHO�FDPLQR�TXH��HQWUH�3XHQWH�OD�5HLQD�GH�-DFD�\�7LHUPDV��GLVFXUUtD�SRU�HO�ODGR�1RUWH��PDUJHQ�GHUHFKD��GHO�UtR�$UDJyQ��� (VWD�DXVHQFLD�HV� LPSHUGRQDEOH�\�VL�HVWH� WUDPR�GHO�FDPLQR�GHVDSDUHFLHVH�GH� OD� GHFODUDFLyQ \� GHOLPLWDFLyQ� GHO� WUD]DGR� VXSRQGUtD� XQ� JUDYtVLPR�DWHQWDGR�FRQWUD�HO�3DWULPRQLR�GH�OD�+XPDQLGDG��LQFOXLGR�HQ�pO�HO�DUDJRQpV�\�HO� HVSDxRO�� 0~OWLSOHV� GRFXPHQWRV� DYDODQ� OD� H[LVWHQFLD�� \� XWLOL]DFLyQ�VLPXOWiQHD�DO�GHO�ODGR�VXU��GH�HVWH�UDPDO�HQ�HO�WUDPR�HQWUH�3XHQ WH�OD�5HLQD�\�OD�SREODFLyQ�GH�7LHUPDV��R�ELHQ�OD�IURQWHUD�FRQ�1DYDUUD���SHUR�GH�HOORV��VLQ�GXGD�HO�PiV� LPSRUWDQWH�\�YLQFXODQWH�HV� OD�JXtD�GHO�SHUHJULQR�HVFULWD�HQ�HO�VLJOR�;,,�SRU�HO�PRQMH�IUDQFpV�$LPHULF�3LFDXG�H�LQFOXLGD�FRPR�OLEUR�9�HQ�HO�&RGH[�&DOL[WLQXV FRQVHUYDGR�HQ� OD�&DWHGUDO�GH�6DQWLDJR�GH�&RPSRVWHOD� ��(Q�pVWH� WH[WR�� OD�JXtD�GHO� WUD\HFWR�TXH� ORV�SHUHJULQRV�UHDOL]DUtDQ�GH�IRUPD�PD\RULWDULD� GHVGH� ORV� GLIHUHQWHV� SXQWRV� GH� RULJHQ� HQ� (XURSD� \� KDFLD� HO�VHSXOFUR�GHO�DSyVWRO�HQ�&RPSRVWHOD��VH�UHODWDQ�ODV�H WDSDV�TXH�HQ�ORV�UHLQRV�GH� OD� SHQtQVXOD� VH� UHDOL]DEDQ�� \� GHQWUR� GH� HOODV� ORV� SXHEORV� TXH� VH�DWUDYHVDEDQ��(O�WUDPR�HQWUH�-DFD�\�3XHQWH� OD�5HLQD�GH�1DYDUUD�VH�GHWDOOD�HQ� HO� FDStWXOR� ,,,� �0RUDOHMR�� $��� H�D��� /LEHU� 6DQFWL� -DFREL�� &RGH[�&DOL[WLQXV��6DQWLDJR��;817$�'(�*$/,&,$�������� OLEUR�9��FDS��,,,��,9�\�9����\�HQ�pO�VH�QRPEUDQ�VRODPHQWH�2VWXULW�\�7LHUPDV��2VWXULW�HV�OD�DQWLJXD�VHGH�UHDO� GH� OD� FRURQD� DUDJRQHVD� OODPDGD� $VWRULWR�� TXH� ODV� LQYHVWLJDFLRQHV�DUTXHROyJLFDV�\�WRSRQtPLFDV�LQYLWDQ�D�SHQVDU�TXH�VH�KDOODED� HQ�OD�PDUJHQ�GHUHFKD�GHO�$UDJyQ��FHUFD�GHO�DFWXDO�HQFODYH�GH�3XHQWH�OD�5HLQD�GH�-DFD��&RQ� 7LHUPDV� «HQ� GRQGH� VH� KDOODQ� ORV� EDxRV� UHDOHV� TXH� IOX\HQ�FDOLHQWHV«$LPHULF� 3LFDXG� VH� UHILHUH� D� ORV� EDxRV� WHUPDOHV� GH� RULJHQ� HQ�pSRFD�URPDQD�TXH�VH�KDOODEDQ�HQ�OD�PDUJH Q�GHUHFKD�GHO�UtR�$UDJyQ�MXVWR�GHEDMR�GHO�DFWXDO�SXHEOR�GH�7LHUPDV��IXQGDGR�SRU�3HGUR�,,�HQ�������\�TXH�VH� KDOODQ� WULVWHPHQWH� LQXQGDGRV� SRU� HO� HPEDOVH� GH� <HVD�� 3HVH� D� OR�
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WHOHJUiILFR�GHO�WUD]DGR�HQ�HVWH�GRFXPHQWR��TXH�LQYHVWLJDFLRQHV�SRVWHULRUHV�PiV� DPSOLDV KDQ� SHUPLWLGR� SUHFLVDU� PiV�� HO� GRFXPHQWR� WLHQH� HO� YDORU�LQFDOFXODEOH�GH�VHU�~QLFR� WH[WR�GLUHFWR�GHO�TXH�GLVSRQHPRV�HQ�HO�VLJOR�;,,��DXWpQWLFD�HGDG�GH�2UR�GH� OD�SHUHJULQDFLyQ�MDFREHD��SDUD�ODV�HWDSDV�GH�OD�SHUHJULQDFLyQ��(O�KHFKR�GH�TXH�HVWH�GRFXPHQWR�H[FH SFLRQDO�QRV�KDEOH�GH�GRV�~QLFDV�SREODFLRQHV�HQWUH�-DFD�\�OD�IURQWHUD�FRQ�1DYDUUD��\�HO�KHFKR�GH�TXH� DPEDV� VH� HQFXHQWUHQ� VLQ� GXGD� DOJXQD� HQ� OD� RULOOD� GHUHFKD� GHO� UtR�$UDJyQ�� DYDOD� SRU� Vt�PLVPD� OD� H[LVWHQFLD� GHO� UDPDO�1RUWH� HQ� OD�&DQDO� GH�%HUG~Q��\�HV�PRWLYR PiV�TXH�VXILFLHQWH�SDUD�TXH�HVWH�WUDPR�VH�LQFOX\D�HQ�FXDOTXLHU�GHOLPLWDFLyQ�GHO�WUD]DGR�GHO�&DPLQR�GH�6DQWLDJR�HQ�$UDJyQ��� $� HVWH� GRFXPHQWR� LQFRQWHVWDEOH� VH� YLHQHQ� DGHPiV� D� VXPDU� GRFHQDV� GH�LQYHVWLJDFLRQHV� GH� GHWDOOH� HQ�pSRFD�PRGHUQD�TXH�FRQILUPDQ� OD�H[LV WHQFLD�GH�XQ�FDPLQR�GH�SHUHJULQDFLyQ�HQ�HO�ODGR�1RUWH�GHO�UtR�$UDJyQ��DGHPiV�GHO�TXH�LED�SRU�HO�ODGR�6XU��HQWUH�3XHQWH�OD�5HLQD�\�OD�IURQWHUD�FRQ�1DYDUUD��'H�HVWDV� LQYHVWLJDFLRQHV�VH�KDFtD�HFR�HO�H[SHGLHQWH�GH� ,QFRDFLyQ�GH� %LHQ�GH�,QWHUpV�&XOWXUDO� �%�,�&�� TXH� OD�'�*�$��HODERUy�HQ������SDUD�HO�&DPLQR�GH�6DQWLDJR�H�LQFRPSUHQVLEOHPHQWH�DKRUD�ODV�RPLWH��D~Q�FXDQGR�ORV�HVWXGLRV�VRQ�GH�WRGD�FUHGLELOLGDG�\�\D�H[LVWH�XQ�PDUFDMH�RILFLDO�GHO�&DPLQR�HQ�GLFKR�WUDPR�� 'HVGH� ORV� WUDEDMRV� GH� -RVp� 0DUtD� /DFDUUD� VH� KD� YHQLG R�UHFRQRFLHQGR� OD� H[LVWHQFLD� GH� GRV� UDPDOHV� SDUDOHORV� \� VLPXOWiQHRV� HQ� OD�&DQDO�GH�%HUG~Q�HQWUH�3XHQWH�OD� 5HLQD�\�1DYDUUD��SRU�ODV�GRV�RULOODV�GHO�UtR�$UDJyQ��/DFDUUD��-��0����/DV�SHUHJULQDFLRQHV�D�6DQWLDJR�\�HO�FDPLQR�GH�6RPSRUW� D�3XHQWH� OH�5HLQD��3LULQHRV�� Q������������ \� VXFHVLYDPHQWH�KDQ�YHQLGR� D� FRQILUPDUOR� LQYHVWLJDFLRQHV� PiV� ORFDOL]DGDV� TXH� KDQ� DUURMDGR�GDWRV� LQWHUHVDQWHV� SRU� HMHPSOR� DFHUFD� GH� OD� UHG� GH�KRVSHGHUtDV�TXH�VH�HVWDEOHFLy� HQ� GLFKR� UDPDO� �&RQWtQ� 3HOOLFHU�� 6��� +LVWRULDV� GH� OD� $OWD�=DUDJR]D� ,,�� &XDGHUQRV� GH� =DUDJR]D� Q�� ���� ������ =XELUL� 9LGDO�� )�� ��&RQVLGHUDFLRQHV�KLVWyULFDV� VREUH� DOJXQRV�KRVSLWDOHV� GH� OD�SURYLQFLD�GH�=DUDJR]D�� =DUDJR]D�� ,�� )��&��� ������3DVVLQL�� -��� *XtD�GHO�&DPLQR�GH�6DQWLDJR� HQ� $UDJyQ�� =DUDJR]D�� '�*�$��� ������� HVSHFLDOPHQWH� HO�LPSRUWDQWH�+RVSLWDO�GH�6DQWD�$QD�HQ�6LJ�pV��$VLPLVPR�VH�KD�GHPRVWUDGR�OD�H[LVWHQFLD�GH�KiELWDWV�URPDQRV�JUDFLDV�D�OD�DSDULFLyQ�GH�UHVWRV�URPDQRV�SRU� WRGR�HO� WUDPR��GHVGH�3XHQWH� OD�5HLQD�D�7LHUPDV��FRPR�FRQILUPDQ� ORV�KDOOD]JRV� GH� 6LJ�pV� �/RVWDO�� -�� $UTXHRORJtD� GHO� $UDJyQ� URPDQR��=DUDJR]D�� ,�)�&��� ������ 0DUWtQ� %XHQR�� 0��� $UDJyQ� DUTXHROyJLFR�� 6XV�UXWDV�� =DUDJR]D�� /,%5(5Ë$� *(1(5$/�� ������ R� (VFR�� DVt� FRPR� OD�H[LVWHQFLD�GH�OD�YtD�URPDQD�&DHVDUDXJXVWD � %HQHKDUQXP TXH�FUX]DED�ORV�3LULQHRV� SRU� HO� 3XHUWR� GHO� 3DOR� �YHU %HOWUiQ�0DUWtQH]�� $��� (O� SXHUWR� GHO�3DOR� \� OD� FDO]DGD� URPDQD� TXH� OR� DWUDYLHVD��&DHVDUDXJXVWD ������� HQ�(FKR��\�GH�OD�TXH�TXHGD�FRQVWDQFLD�DUTXHROyJLFD�\�PHGLDQWH�OD�LQVFULSFLyQ�GHO� VLJOR� ,9� FRQVHUYDGD� HQ� 6LUHVD�� (VWD� H[LVWHQFLD� GH� UHVWRV� URPDQRV�FRQILUPD� OD� FRQWLQXDFLyQ� GH� SREODFLyQ� HQ� HVWD� RULOOD� GHO� UtR�$UDJyQ� HQ� HO�FLWDGR� WUDPR�GHVGH�pSRFD� URPDQD�DO�PHQRV��\�SRU� WDQWR� OD�HVWUXFWXUDFLyQ�GHO�WHUULWRULR�HQ�WRUQR�D�XQDV�FRPXQLFDFLRQHV�TXH�VRQ�DOJR�FRQQDWXUDO�D�OD�&DQDO�GH�%HUG~Q��$OJXQRV�PRQXPHQWRV�\� ELHQHV�DVRFLDGRV�DO�FDPLQR�GH�IRUPD� GLUHFWD� R� LQGLUHFWD�� SHUR� TXH� QR� KDQ� SRGLGR� VHU� HVWXGLDGRV� KDVWD�DKRUD�� FRQILUPDQ� LJXDOPHQWH� JUDFLDV� D� OR� TXH� ORV� HVWXGLRV� H[LVWHQWHV�LQGLFDQ�� OD� H[LVWHQFLD� GH� FRPXQLFDFLRQHV� DSR\DGDV�SRU� JUDQGHV�REUDV�HQ�HVWH�UDPDO��+DEODPRV�VREUH�WRGR�GHO�SXHQWH�SRU�HO�TXH�HO�&DPLQR�FUX]D�DO�
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VDOLU�GH�6LJ�pV��FX\RV�SLODUHV�RULHQWDOHV�D~Q�PXHVWUDQ�VXV�VLOODUHV�\�DSDUHMR�RULJLQDO��FX\D�PRUIRORJtD�\�DVSHFWR�SHUPLWHQ�DILUPDU�TXH�VHDQ�GH�XQ�SXHQWH�FRQVWUXLGR� HQ� HO� VLJOR� ;,� R� ;,,� FRPR� PX\� WDUG H�� WHQLHQGR� DOJXQDV�FDUDFWHUtVWLFDV� IRUPDOHV� TXH� VXJLHUHQ� LQFOXVR� TXH� VX� RULJHQ� VHD� URPDQR��,JXDOPHQWH�� HQ�XQD� YtD� DVRFLDGD�GH� IRUPD� ODWHUDO� DO�&DPLQR�� OD�TXH� OOHYD�GHVGH�6DOYDWLHUUD� GH�(VFD�KDVWD�9LOODUUHDO� GH� OD�&DQDO�� VH�HQFXHQWUD�XQD�REUD��HO�SXHQWH�GH OD�%DUDEXMDQD��FX\RV�RUtJHQHV�HVWiQ�SUREDEOHPHQWH�HQ�HO�VLJOR�;9�\�SRU�HO�WDPDxR�\�FDOLGDG�GHO�PLVPR�SRGHPRV�DILUPDU�TXH�HVWH�HUD�XQ�FDPLQR�PX\� WUDQVLWDGR��HQ�UHODFLyQ�VLQ�GXGD�FRQ�HO� UDPDO�-DFREHR�TXH�HQWUDED�HQ�OD�SHQtQVXOD�SRU�HO�SXHUWR�GH�%HODJXD�DO�1 RUWH�GHO�YDOOH�GH�5RQFDO� �YHU�&RQWtQ�� RS�FLW���� \� FRQ�HO� LPSRUWDQWtVLPR�PRQDVWHULR� GH�6DQWD�0DUtD� GH� )XHQIUtD�� TXH� HVWXYR� HQ� 6DOYDWLHUUD� �'XUiQ� *XGLRO�� $��� /RV�FRQGDGRV�GH�$UDJyQ�\�6REUDUEH��=DUDJR]D��*8$5$��������HVSHF��SS������� ������ (VWRV� HVWXGLRV�� HYLGHQFLDV� \� UD]RQDPLHQWRV� FRUURERUDQ� GH� WDO� IRUPD� OD�H[LVWHQFLD� GHO� UDPDO� 1RUWH� HQ� HVWH� WUDPR� GHO� &DPLQR� TXH� KDFHQ� VX�H[FOXVLyQ� LQWROHUDEOH� \� OD� FRQYLHUWHQ� HQ� XQ� JUDYH� DWHQWDGR� FRQWUD� HO�3DWULPRQLR�DUDJRQpV�\�GH�OD�+XPDQLGDG�
� 4XH� OD�GHOLPLWDFLyQ�SURSXHVWD�HQ�GLFKD� UHVROXFLyQ�HQ�HO� WUDPR�HQWUH�$UWLHGD�\�HO�FDPLQR� GH� 8QGXpV� GH� /HUGD�� LJQRUD� HO� WUD]DGR� UHFRQRFLGR� HQ� HO� H[SHGLHQWH� GH�,QFRDFLyQ� HPLWLGR� SRU� OD�'�*�$��HQ� ������ TXH� FRLQFLGH� FRQ�PXFKD�DSUR[LPDFLyQ�FRQ� HO� WUD]DGR� KLVWyULFR� RULJLQDO�� SDUD�PDUFDUOR� SRU� XQ� OXJDU� HQ� HO� TXH�QR�H[LVWH�FDPLQR�HQ�OD�DFWXDOLGDG�\�TXH�HVWi�OHMRV�GH�GDU�VHQWLGR�D�OD�SHUHJULQDFLyQ�HQ�HVWH�VHFWRU�� (VWD�YDULDFLyQ�QR�FRLQFLGH�HQ�DEVROXWR�FRQ�OD�HQRUPH�FDQWLGDG�GH�HVWXGLRV�DO� UHVSHFWR��TXH�VRQ�PX\�FODURV�HQ�FXDQWR�DO�SDVR�GHO�&DPLQR�S RU�DTXHO�OXJDU�� LQGLFDQGR�HO� D~Q�KR\� OODPDGR�&DPLQR�5HDO� HO� SDVR�GHO�&DPLQR�GH�6DQWLDJR�HQ�DOJXQRV�WUDPRV��� (O� FRQRFLPLHQWR� GH� HVWH� WUDPR�� TXH� VH� OOHYD� SHUIHFFLRQDQGR� GHVGH� KDFH�GHFHQLRV��SDVD�SRU�DOXGLU�D�OD�UHG�YLDULD�URPDQD�TXH�HVWUXFWXUy�HO�QRUWH�GH�$UDJyQ� GLULJLGD� D� ODV� FRPXQLFDFLRQHV� WUDQVSLUHQDLFDV� SHUR� WDPELpQ� D� ODV�LQWHUQDV�� (QWUH� HVWDV� ~OWLPDV� HO� FDVR� PiV� GHVWDFDGR� HV� OD� YtD� ,DFFD� �3RPSDHOR��TXH�GLVFXUUtD�SRU�OD�&DQDO�GH�%HUG~Q�HQ�RULHQWDFLyQ�(VWH� � 2HVWH��0DJDOOyQ�� 0��� $��� /D� UHG� YLDULD� URPDQD� HQ� $UDJyQ�� =DUDJR]D�� '�*�$��������� KDFLD� OD� FLXGDG� IXQGDGD� SRU� 3RPSH\R� HQ� ��� D�&�� &RPR� HV� ELHQ�VDELGR�\�UHSHWLGR�SRU�P~OWLSOHV�HVWXGLRV��9HU� 'XSUp��1���'H��/D�FDO]DGD�GH�ORV� 5RPDQRV DX�&DPLQR� GH� 6DQWLDJR GDQV� OD� 5LRMD��&DHVDURGXQXP��;,;�� ������ 3DVVLQL�� RS�� FLW�� ,'(0�� $UDJyQ�� (O� &DPLQR� D� 6DQWLDJR��3DWULPRQLR�HGLILFDGR��0DGULG��&DVD�GH�9HOi]TXH]�'�*�$����������ODV�YtDV�URPDQDV�WXYLHURQ�JHQHUDOPHQWH�XQ�DOWR�JUDGR�GH�XWLOL]DFLyQ��DXQTXH�TXL]i�QR�GH�FRQVHUYDFLyQ�GH�VXV�FRQGLFLRQHV� ItVLFDV��HQ� OD�(GDG�0HGLD��\�HVW R�KDFH� TXH� VX� FRQRFLPLHQWR� VHD� IXQGDPHQWDO� SDUD� HQWHQGHU� ORV� DYDWDUHV�SRVWHULRUHV�GH� ODV�PLVPDV�FRPR�&DPLQR�GH�6DQWLDJR��$VRFLDGRV�D� OD�YtD�,DFFD� � 3RPSDHOR��TXH�GLVFXUUtD�VLQ�GXGD�DOJXQD�SRU� OD�RULOOD� L]TXLHUGD�GHO�UtR� $UDJyQ�� VH� HQFXHQWUDQ� XQD� VHULH� GH� P RQXPHQWRV� TXH� MXVWLILFDQ� HO�WUD]DGR�GH� OD�PLVPD��FRPR�HO�JUDQ�Q~PHUR�GH�\DFLPLHQWRV�DUTXHROyJLFRV�
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TXH�DSDUHFHQ�HQ�OD�WHUUD]D�RFXSDGD�SRU�ODV�WLHUUDV�GH�ODERU�HQWUH�0DUW HV�\�5XHVWD��,JXDOPHQWH�H[LVWtD�XQD�VHULH�GH�KRVSHGHUtDV�GRFXPHQWDGDV�HQ�HVWH�WUDPR�GHO� &DPLQR�� FRPR� OD� GH�$UWLHGD�� GHSHQGLHQWH� GH�6DQWD�&ULVWLQD��DO�PHQRV�GHVGH�HO�VLJOR�;,,��'XUiQ�*XGLRO��$��� (O�KRVSLWDO�GH�6RPSRUW�HQWUH�$UDJyQ�\�%HiUQ� �VLJORV�;,,�\�;,,,���=DUDJR]D��*8$5$��������/DODQD��)���+LVWRULD� GHO�5HDO�0RQDVWHULR� GH�6DQFWD�&ULVWLQD�GH 6XPPR�3RUWX�GH�$VSD�� +XHVFD�� ,�(�$�$��� ������ R� OD� GH� 5XHVWD� �/RPD[�� '��� /DV�GHSHQGHQFLDV�+LVSiQLFDV�GH�6DQWD�0DUtD�GH� OD�6HOYD�0D\RU��3UtQFLSH�GH� 9LDQD�� +RPHQDMH� D� -�� 0�� /DFDUUD ��� (O� DX[LOLR� D� ORV� SHUHJULQRV� VH�UHDOL]DED� WDPELpQ�HQ�6DQ�-XDQ�GH�0DOWUD\�\�6 DQWLDJR�GH�5XHVWD�� ORV�GRV�PD\RUHV�PRQDVWHULRV�TXH�H[LVWtDQ�HQ� OD�]RQD�\�TXH� LQFRPSUHQVLEOHPHQWH�TXHGDQ� IXHUD� GHO� WUD]DGR� GHO� &DPLQR� HQ� HVWD� UHVROXFLyQ�� (VWRV�PRQDVWHULRV��FX\D�IXQFLyQ�SULPRUGLDO�HQ�UHODFLyQ�DO�FDPLQR�HUD�GDU�DX[LOLR�D�ORV�SHUHJULQRV��VH�HQFRQWUDEDQ�GLUHFWDPHQWH�HQ�HO�WUD]DGR�KLVWyULFR�RULJLQDO��� ([LVWLy�XQ�UDPDO�HQ�HVWH�WUDPR�TXH�GLVFXUUtD�PXFKR�PiV�FHUFD�GHO�UtR��SRU�HO� IHUD]�\�SDUDGLVLDFR� IRQGR�GH�YDOOH�GH�HVWD�]RQD��\�TXH�IXH�\D�GHVWUXLGR�FRQ� OD� FRQVWUXFFLyQ� GHO� HPEDOVH� GH� <HVD�� VLQ� HPE DUJR�� SRGHPRV�UHFRQVWUXLU� FRQ� IDFLOLGDG�HO�FDPLQR�SULQFLSDO�TXH�VH�EDVDED�HQ�SDUWH�HQ� OD�YtD�URPDQD�\�TXH�HV�PX\�FRQRFLGR�JUDFLDV�D�HVWXGLRV�FRPR�ORV�GH�3DVVLQL��&RQWtQ� R� /DFDUUD� «� &RPR� D~Q� VH� UHFXHUGD� HQ� OD� ]RQD�� DQWHV� GH� OD�FRQVWUXFFLyQ� GHO� DFWXDO� HPEDOV H� VH� WRPDED� FHUFD� GH� 6DQ� -XDQ�� GRQGH�DGHPiV� D~Q� VH� FRQVHUYD� XQD� IXHQWH� PDQDQWLDO�� HO� GHVYtR� TXH� OOHYDED� D�7LHUPDV�FUX]DQGR�HO�$UDJyQ�SRU�HO�SXHQWH�TXH�H[LVWtD�GHVGH�HO�VLJOR�;,�DO�PHQRV� SDUD� FRPXQLFDU� DPEDV� RULOODV�� (VWH� HV� HO� PLVPR� SXHQWH� TXH�IDFLOLWDUtD� D� ORV�SHUHJULQRV�TXH� OR�GHVHDUDQ�FUX]DU�GHVGH�HVWH� UDPDO�DO�GHO�ODGR�1RUWH�SDUD�SRGHU�WRPDU�EDxRV�WHUPDOHV�HQ�7LHUPDV�\�FRQWLQXDU�OXHJR�HO�FDPLQR�HQ�GLUHFFLyQ�D�<HVD�\�6DQJ�HVD��(O�&DPLQR�OOHJDED�D�6DQ�-XDQ�GHVGH� HO� YLHMR� FDPLQR� UHDO� TXH� FRPXQLFDED� HVWD� ]R QD� FRQ� OD� VRODQD� GH�1DYDUUD��3DVVLQL��RS��FLW��$ULDV��)��� ¢8QD�FDO]DGD�URPDQD�HQWUD�-DFD�\�/D�5LRMD"�� 0LOLDULR� ([WUDYDJDQWH �� ����� Q�� ��� 0DGR]�� 3��� 'LFFLRQDULR�*HRJUiILFR�HVWDGtVWLFR�GH�ODV�SURYLQFLDV�GH�(VSDxD���=DUDJR]D���������YLG�$UWLHGD���\�GLVFXUUtD�SRU�XQ�VHQGHUR�TXH�GLVFXUUH�FDVL�HQ�VX�WRWDOLGDG�DO�1RUWH� GH� OD� FDUUHWHUD� GH� $UWLHGD� D� 5XHVWD� HQWUH� IURQGRVD� YHJHWDFLyQ� \�SDUHGHV�EDMDV�GH�SLHGUD�DSDUHMDGD�D�KXHVR��FRPR�VH�GHOLPLWDED�FRQ�PXFKD�DSUR[LPDFLyQ� HQ� HO� H[SHGLHQWH� GH� ������� /RV� YDORUHV� SDLVDMLVWL FRV� GHO�&DPLQR�D�ORV�TXH�KHPRV�DOXGLGR�DQWHULRUPHQWH�VH�FRPSUHQGHQ�SOHQDPHQWH�UHFRUULHQGR� HVWH� WUDPR�� FX\D� RURJUDItD� HV� PX\� EHQLJQD� DGHPiV� FRQ� HO�SHUHJULQR��\�FX\D�LQWHJUDFLyQ�FRQ�HO�YDOOH�\�ORV�PRQXPHQWRV�HV�WRWDO��� )UHQWH�D� ODV�P~OWLSOHV�HYLGHQFLDV�TXH�S HUPLWHQ�UHFRQVWUXLU�HO�WUD]DGR�HQWUH�$UWLHGD�\�6DQWLDJR�GH�5XHVWD�FRQ�PX\�DOWD�SUHFLVLyQ�� OD�UHVROXFLyQ�GHVYtD�LQMXVWLILFDEOHPHQWH�HO� WUD]DGR�GHO� FDPLQR�DO�6XU�GH� OD� FDUUHWHUD� OOHYiQGROR�SRU� XQD� ODGHUD� HQ� OD� TXH� QR� H[LVWH� FDPLQR�QL� UDVWUR� DOJXQR�GH�pO�� QL� KD\�HVWXGLRV�QL�KDOOD]JRV�GRFXPHQWDOHV�R�DUTXHROyJLFRV�TXH�DYDOHQ�WDO�YDULDQWH��&RPR�KHPRV�FRPHQWDGR�PiV�DUULED�� HO�YDORU�GHO�&DPLQR�FRPR�%LHQ�GH�,QWHUpV� &XOWXUDO� \� FRPR� 3DWULPRQLR� GH� OD� +XPDQLGDG� HVWi�SUHFLVDPHQWH�HQ�OD�Pi[LPD�ILGHOLGDG�DO�WUD]DGR�KLVWyULFR�RULJLQDO�TXH�HV� HO� ~QLFR� TXH� DWHVRUD� ORV� YDORUHV� KLVWyULFRV�� FXOWXUDOHV� \�SDLVDMLVWLFRV� UHODFLRQDGRV� FRQ� OD� SHUHJULQDFLyQ�� /DV� YDULDQWHV� GHO�PLVPR� GHEHQ� HVWDU� DEVROXWDPHQWH� MXVWLILFDGDV� HQ� VXV� UD]RQHV� \� VLHPSUH�
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GHPRVWUDQGR� TXH� QR� H[LVWH� DOWHUQDWLYD� DOJX QD� D� OD� GHVYLDFLyQ� GHO� PLVPR�TXH�IDOWD��VLHPSUH��D�OD�QDWXUDOH]D�KLVWyULFD�GHO�ELHQ��� ,JXDOPHQWH�� DXQTXH� VHUi� PHQFLRQDGR� PiV� DEDMR� HQ� XQ� HStJUDIH� DSDUWH��H[LVWH�XQD�JUDYH�LQFRQJUXHQFLD�HQ�OD�GHOLPLWDFLyQ�GHO�&DPLQR�HQ�HO�LQWHULRU�GHO�FDVFR�XUEDQR�GH�5XHVWD ��0LHQWUDV�HQ�ORV�PDSDV�JHQHUDOHV�HO�WUD]DGR�VH�GHOLPLWD�HUUyQHDPHQWH�GDQGR�XQ�HQRUPH�URGHR�SRU�OD�FDUUHWHUD�VLQ�HQWUDU�DO�SXHEOR�SDUD�OOHJDU�DO�FDPLQR�GH�8QGXpV��YDULDQWH�DEVXUGD�TXH�QXQFD�H[LVWLy�HQ� RULJHQ��� HO� SODQR� GH� GHWDOOH� GHO� FDVFR� XUEDQR� GHO� SXHEO R� GHOLPLWD� HO�&DPLQR� SRU� GRQGH� GLVFXUULy� VLHPSUH� HO� WUD]DGR� KLVWyULFR� RULJLQDO�� (VWH�FUX]DED�HO�SXHEOR�SRU�GHODQWH�GH�OD�LJOHVLD��HQ�HO�VLJOR�;,,�KDEtD�XQ�DOEHUJXH�GH� SHUHJULQRV� HQ� 5XHVWD�� QR� ROYLGDUOR� YLG� /RPD[�� RS�� FLW�� \� HO� DFWXDO�DOEHUJXH� \� VDOtD� GH� pO SRU� ODV� FDVDV� GH� FRWD� PiV� EDMD� HQ� GLUHFFLyQ� DO�EDUUDQFR� GHO� 5LJDO�� FUX]DQGR� DQWHV� GRV� SXHQWHV� JyWLFRV� �XQR� GH� HOORV�UHVWDXUDGR� SRU� OD� '�*�$�� KDFH� XQRV� DxRV�� TXH� MXVWLILFDQ� SOHQDPHQWH� HO�WUiQVLWR� GH� ORV� SHUHJULQRV� SRU� HVWH� WUD]DGR�� SDU D� DVFHQGHU� OXHJR� SRU� OD�HUPLWD� GH� 6DQWLDJR�� DQWLJXR� H� LPSRUWDQWH� PRQDVWHULR� GLUHFWDPHQWH�YLQFXODGR� D� ODV� SHUHJULQDFLRQHV�� KDFLD� 8QGXpV� GH� /HUGD� \� 1DYDUUD�� (VWD�LUUHJXODULGDG� LPSLGH�DSUHFLDU�VL� OD�UHVROXFLyQ�GHOLPLWD�HO�WUD]DGR�HQ�5XHVWD�SRU�GRQGH� LQGLFD�HO�SODQR�GH�GHWDOOH��FRPR�VHUtD� OyJLFR�SRU�VHU� OH� WUD]DGR�KLVWyULFR�RULJLQDO�\�DVt�OR�UHFRQRFtD�HO�H[SHGLHQWH�GH�������R�SRU�HO�FRQWUDULR�OD� GHOLPLWDFLyQ� HYLWD� HQWUDU� HQ� 5XHVWD�� FUX]DU� HO� 5LJDO� �OR� FXDO�GHVFRQWH[WXDOL]DUtD� ORV� GRV�SXHQWHV� H[LVWHQWHV�� \� SDVDU� SRU� GHODQWH� GH� OD�HUPLWD�GH�6DQWLDJR��XQR�GH� ORV�PRQXPHQWRV�DUDJRQHVHV�PiV�LPSRUWDQWHV�HQ� UHODFLyQ� FRQ� OD� UXWD� MDFREHD�� 'H� VHU� HVWR� ~OWLPR�� GH� QXHYR� HVWD�GHOLPLWDFLyQ� VHUtD� HUUyQHD�H� LUUHVSHWXRVD�FRQ� OD� UHDOLGDG��DGHPiV�GH�TXH�DWHQWDUtD�FRQWUD�ODV�EDVHV�PiV�IXQGDPHQWDOHV�\�FD UDFWHUtVWLFDV�GHO�&DPLQR�GH�6DQWLDJR�� 6HJ~Q� SDUHFH� HQWHQGHUVH� HQ� OD� UHVROXFLyQ� HO� QXHYR� WUD]DGR� VH� EDVD� HQ�DOJXQD�QXHYD�GRFXPHQWDFLyQ� R�HVWXGLR�KDOODGD�HQ�UHODFLyQ�DO�WUD]DGR��(VWD�DVRFLDFLyQ� LQVWD� D� OD� DGPLQLVWUDFLyQ� D� KDFHU� S~EOLFD� WDO� GRFXPHQWDFLyQ� R�HVWXGLR� FX\R� H[WUDRUGLQDULR� SHVR� FLHQWtILFR� KD� VLGR� VXILFLHQWH� SDUD� TXH� OD�DGPLQLVWUDFLyQ� VH� GHFLGD� D� FRQWUDGHFLU� GHFHQDV� GH� ULJXURVRV� HVWXGLRV� HQ�VHQWLGR� FRQWUDULR�� GHFHQDV� GH� GRFXPHQWRV� KLVWyULFRV� \� XQ� HOHYDGtVLPR�Q~PHUR� GH� KDOOD]JRV� DUTXHROyJLFRV� TXH� DYDO DQ� DO� WUD]DGR� DO� 1RUWH� GH� OD�FDUUHWHUD� GH� $UWLHGD� D� 5XHVWD� FRPR� HO� SURSLR� H[SHGLHQWH� GH� �����UHFRQRFtD��(VWD�DVRFLDFLyQ�VH�LQFOLQD�D�SHQVDU�TXH�QR�H[LVWHQ�HVWXGLRV�QL� GRFXPHQWDFLyQ� DOJXQD� TXH� SXHGDQ� DYDODU� WDOHV� DILUPDFLRQHV� \� HO�GHVYtR� GHO� WUD]DGR�� \� TXH�SRU� HO� FRQWUDULR� OD� YDULDQWH� VH� GHEH� D� XQD�PH]TXLQD� YROXQWDG� GH� GLVLPXODU� DQWH� OD� RSLQLyQ� S~EOLFD� HO� JUDYH�DWHQWDGR� FRQWUD� HO� 3DWULPRQLR� GH� OD� +XPDQLGDG� TXH� VXSRQH� OD�LQXQGDFLyQ� GHO� &DPLQR� GH� 6DQWLDJR� HQ� HVWH� WUDPR� SRU� OD� REUD� GH�UHFUHFLPLHQWR�GHO�HPEDOVH�GH�<HVD��1R�VyOR�HV�LQMXVWLILFDEOH�VLQR�TXH�HV�WDPELpQ�GHOLFWLYR�TXH�VH�GHVYLUW~H�\�H[SROLH�GH�PRGR�SUHPHGLWDGR�HO� WUD]DGR� KLVWyULFR�� ORV� ELHQHV� DQH[RV� \� ORV� \DFLPLHQWRV�DUTXHROyJLFRV��DGHPiV�GH�ORV�YDORUHV�SDLVDMLVWLFRV�H�LQPDWHULDOHV��GH�XQ� ELHQ� WDQ� LPSRUWDQWH� FRPR� HO� &DPLQR� GH� 6DQWLDJR� HQ� $UDJyQ� HQ�YLUWXG� GH� ODV� QHFHVLGDGHV� GH� XQD� REUD�PX\�FRQWHVWDGD�VRFLDOPHQWH��SHUR� D~Q� HV�PiV� VLELOLQR� \� SHQRVR� TXH� VHD� OD� 'LUHFFLyQ�*HQHUDO� GH�3DWULPRQLR�� RUJDQLVPR� FX\R� GHEHU� HV� GHIHQGHU�� FRQVHUYDU� \�
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DFUHFHQWDU�DO�Pi[LPR�SRVLEOH�HO�3DWULPRQLR�$UDJRQpV��\�SRU�H[WHQVLyQ�HO� 3DWULPRQLR� GH� OD� +XPDQLGDG� TXH� VH� HQFXHQWUH� HQ� WHUULWRULR�DUDJRQpV�� OD� TXH� DYDOH� WDO� DOLHQDFLyQ� LQWHQWDQGR� DGHPiV� EDVDUOD� HQ�XQD� GRFXPHQWDFLyQ� TXH�� GH� H[LVWLU�� GLItFLOPHQWH� SRGUtD� FRQWUDGHFLU�WRGDV� ODV� HYLGHQFLDV� TXH� KDQ� OOHYDGR� D� OD� SURSLD� '�*�$�� \� D� OD�FRPXQLGDG�FLHQWtILFD�D�DGPLWLU�HO�WUD]DGR�TXH�HVWD�DVRFLDFLyQ�GHILHQGH�3RU�HVR�HVWD�DVRFLDFLyQ�LQVWD�D�OD�'LUHFFLyQ�*HQHUDO�\D�PHQFLRQDGD�D�TXH�KDJD� S~EOLFR� \� FRQ� GHWDOOH� WRGR� DTXHO� HVWXGLR�� GRFXPHQWR� R� PDSD� TXH�SXHGD�DYDODU�HVWD� LQVRVWHQLEOH�GHFLVLyQ��\�TXH�VHD�XQ�FRPLWp�GH�H[SHUWRV�GH� 81(6&2� D� QLYHO� LQWHUQDFLRQDO� \� H[SHUWRV� HQ� OD� PDWHULD� TXLHQHV�GLOXFLGHQ�� FRQ� WRGD� OD� GRFXPHQWDFLyQ�� UHJLVWUR� DUTXHROyJLFR� \�DUJXPHQWDFLyQ�TXH�GHILHQGH�HO� WUD]DGR�KLVWyULFR GHOLPLWDGR�HQ�������VL� OD�SUHVHQWH� UHVROXFLyQ� VXSRQH� R� QR� XQ� DWHQWDGR� FRQWUD� HO� 3DWULPRQLR� GH� OD�+XPDQLGDG�� 4XH� HQ� OD� UHVROXFLyQ� SURSXHVWD� KD\� DOJXQRV� JUXHVRV� HUURUHV� HQ� OD� IRUPD� TXH�VLHPEUDQ� GXGDV� DFHUFD� GH� OR� TXH� VH� KD� GHOLPLWDGR� \� OR� TXH� OD�'�*�$�� SUHW HQGH�GHOLPLWDU�� (Q�SULPHU�OXJDU�ORV�PDSDV�SUHVHQWDGRV�WLHQH�XQD�PX\�EDMD�FDOLGDG�JUiILFD��OR�FXDO�QR�SHUPLWH�DSUHFLDU�FRQ�FODULGDG�FXHVWLRQHV�GH�GHWDOOH�HQ�HO�WUD]DGR�GHO� &DPLQR� TXH� VRQ� IXQGDPHQWDOHV� SDUD� OD� SURSLD� UHVROXFLyQ� \� TXH�UHTXHULUtDQ�XQD�PHMRU�UHSURGXFFLyQ�FDUWRJUiILFD��LQFOXVR�DXQTXH�VH�SXHGDQ�FRQWUDVWDU� FRQ� HO� H[SHGLHQWH� RULJLQDO� GXUDQWH� HVWH� SHULRGR�GH� LQIRUPDFLyQ�S~EOLFD�� (Q�VHJXQGR�OXJDU�HO�WH[WR�GH�OD�UHVROXFLyQ�DOXGH�D�XQD�GRFXPHQWDFLyQ�KLVWyULFD�\�FDUWRJUiILFD�TXH�SUHWHQGH�MXVWLILFDU�DOJXQRV�GH�ORV�FDPELRV�UHDOL]DGRV� HQ� HO� WUD]DGR� KLVWyULFR� FRQRFLGR� KDVWD� OD� IHFKD�� 6LQ�HPEDUJR� HVD� GRFXPHQWDFLyQ� QL� VH� PHQFLRQD� �FLWD� GRFXPHQWDO�QRUPDOL]DGD�� QL� VH� UHSURGXFH� QL� VH� GHVFULEH�� OR� FXDO� QRV� SDUHFH�WUHPHQGDPHQWH� H[WUDxR� GDGR� TXH�� VHJ~Q� OD�'�*�$��TXLHUH� KDFHU� YHU��HVWD�GRFXPHQWDFLyQ�WLHQH�WDO�LPSRUWDQFLD�TXH�HV�FDSD]�GH�FRQWUDGHFLU�GpFDGDV�GH�HVWXGLRV�GHWDOODGRV�FRQ�GRFXPHQWRV�GH�GLYHUVDV�pSRFDV�\�XQ�JUDQ�Q~PHUR�GH�KDOOD]JRV�DUTXHROyJLFRV�TXH�DYDODQ� OD�H[LVWHQFLD�GHO� &DPLQR� KLVWyULFR� RULJLQDO� FRPR� SRU HMHPSOR� HQ� HO� WUDPR� GHO�FDPLQR�HQWUH�$UWLHGD� \�6DQWLDJR�GH�5XHVWD�R�HQ�HO� UDPDO�1RUWH�GH� OD�&DQDO�GH�%HUG~Q� 'LFKD�GRFXPHQWDFLyQ�GHEH�VHU�SXEOLFDGD�SDUD�TXH�VH�SXHGDQ� FRQWUDVWDU� FULWHULRV� TXH� VH� DQWRMDQ�PiV� ELHQ� DUELWUDULRV� R� LQFOXVR�RVFXUDPHQWH�LQWHUHVDGRV��� $XQTXH�HQ�ORV�PDSDV�JHQHUDOHV�QR�DSDUHFH�GHOLPLWDGR�HO�UDPDO�1RUWH�GH�OD�&DQDO� GH� %HUG~Q� HQWUH� 3XHQWH� OD� 5HLQD� \� 7LHUPDV�� SHVH� D� TXH� HVWi�VREUDGDPHQWH� GRFXPHQWDGR� \� VH� FRQWHPSODED� HQ� ������ VL� DSDUHFHQ� HQ�FDPELR� ORV�FDVFRV�XUEDQRV�GH� ORV�SXHEORV�TXH�HO &DPLQR�DWUDYLHVD��(VWH�KHFKR� LQH[SOLFDEOH� HV� IXHQWH� GH� LQGLJQDFLyQ� \� GHVFRQFLHUWR� SDUD� HVWD�DVRFLDFLyQ��SXHV�QR�VH�FRPSUHQGH�VL�HV�TXH� OD�GHOLPLWDFLyQ�DIHFWD�VyOR�DO�FDPLQR� FXDQGR� pVWH� FUX]D� ORV� SXHEORV� �FRVD� DEVROXWDPHQWH� ULGtFXOD� \�GHOLFWLYD���\�HO�UHVWR�GHO�WUD]DGR�QR�HQWUD�GHQWUR�GH�OD�SURWHFFLyQ�\�QL�VLTXLHUD�VH� UHFRQRFH��R�HV�TXH�VH�GHOLPLWD�HO�&DPLQR�HQ�HO� LQWHULRU�GH� ORV�SXHEORV�SRUTXH� VyOR� H[LVWtD� DOOt� �FRVD� DEVXUGD� SRU� FRPSOHWR��� R� DFDVR� HO�H[SHGLHQWH� GH� OD� UHVROXFLyQ�KD� VLGR� UHDOL]DGR�FRQ�SUHPXUD� \�PXFKR�
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GHVFRQRFLPLHQWR�� DWHQGLHQGR� DQWHV� D� LQWHUHVHV� DMHQRV� DO� 3DWULPRQLR�TXH�DO�SURSLR�&DPLQR�GH�6DQWLDJR��\�VH�KDQ� LQFOXLGR�VLQ�VDEHUOR�SRU�WDQWR� ORV� FDVFRV� WDO� \� FRPR� HVWDEDQ� HQ� ������ SHVH� D� KDEHU�GHVDSDUHFLGR�HO�FDPLQR�HQWUH�ORV�SXHEORV� ,QVWDPRV�D� OD�DGPLQLVWUDFLyQ�D�TXH�DFODUH�HVWD�LUUHJXODU�VLWXDFLyQ�TXH�VyOR�FUHD�LQTXLHWXGHV�\�FRQIXVLyQ��\�TXH�OR�KDJD�LQFOX\HQGR�WRGR�HO�UDPDO�1RUWH�GH�OD�&DQDO�GH�%HUG~Q�FRQ�VXV�ORFDOLGDGHV� DQH[DV�� SRUTXH� OR� FRQWUDULR� VHUtD� XQ� JUDYH� GHOLWR� FRQWUD� HO�3DWULPRQLR�� 3RU�~OWLPR��HQ�HO�FDVR�GHO�SODQR�GH�GHWDOOH�GHO�FDVFR�XUEDQR�GH�5XHVWD� OD�FRQIXVLyQ�HV�Pi[LPD��(Q�HO�PLVPR�HO�FDPLQR�TXHGD�GHOLPLWDGR�HQ�HO�LQWHULRU�GH� WDO� ORFDOLGDG� DWUDYHViQGROD� SRU� ODV� FDOOHV� TXH� VLHPSUH� OR� KL]R�� SRU�GHODQWH�GH� OD� LJOHVLD��SDVDQGR�SRU� OD� SXHUWD�GHO�DFWXDO�DOEHUJXH�SDUD�EDMDU�SRU� ODV�FDOOHV�HPSHGUDGDV�GHO�SXHEOR��GHO�TXH�VDOH�SRU� ODV�FDVDV�GH�FRWD�PiV�EDMD�HQ�HO�ODGR�RHVWH�GHO�PLVPR��SDUD�LU�D�EXVFDU�HO�FDXFH�GHO�UtR�5LJDO��SDVDQGR�DQWH�XQD�IXHQWH�GH�OD�(GDG�0RGHUQD��\�VREUH�XQ�SXHQWH�JyWLF R��$O�OOHJDU� D� GLFKR� FDXFH�� OR� DWUDYHVDED� SRU� XQ� PRQXPHQWDO� SXHQWH�EDMRPHGLHYDO�GHO�TXH�TXHGDQ�VyOR�ODV�]DSDWDV�\�TXH�IXH�UHVWDXUDGR�SRU�OD�'�*�$��KDFH�VyOR�XQRV�DxRV��GLULJLpQGRVH��SDVDQGR�DQWHV�SRU�RWUD�IXHQWH�\�XQRV� UREOHV�FHQWHQDULRV��DO�PRQDVWHULR�GH� 6DQWLDJR�GH�5XHVWD��TXH�\D�KD�VLGR� PHQFLRQDGR� PiV� DUULED�� (VWH� FDPLQR� HVWi� GRFXPHQWDGR� KLVWyULFD��IRUPDO�\�DUTXHROyJLFDPHQWH��6LQ�HPEDUJR�ORV�SODQRV�JHQHUDOHV�TXH�PDUFDQ�HO� WUD]DGR� OOHYDQ�HO�&DPLQR�SRU� OD� FDUUHWHUD�GH�5XHVWD�D�6RV�VLQ� OOHJDU�D�HQWUDU� DO� SXHEOR�� FRVD� DEVROXWDPHQWH� LQFRPSUHQVLEOH�� KDVWD� HQFRQWUDU� OD�SLVWD� TXH� GHVFLHQGH� DO� DFWXDO� FiPSLQJ� MXQWR� DO� 5LJDO�� SHUR� GHVYLiQGRVH�KDFLD� 8QGXpV� D� ORV� SRFRV� PHWURV�� (Q� YLVWD� GH� TXH� H[LVWH� XQD� JUDYH�LQFRQJUXHQFLD��\�TXH�XQR�GH�ORV�GRV�FDPLQRV�GHOLPLWDGRV��HO GH�ORV�SODQRV�JHQHUDOHV� FRPHQWDGR� HQ� VHJXQGR� OXJDU�� IDOWD� JUDYHPHQWH� D� OD� YHUGDG�KLVWyULFD� GHO� &DPLQR�� D� OD� UHDOLGDG� PRQXPHQWDO� GHO� SXHEOR�� \� D� ORV�LPSRUWDQWtVLPRV�ELHQHV�DVRFLDGRV�DO�PLVPR��HVWLPDPRV�TXH�HVWD�VLWXDFLyQ�GHEH�VROXFLRQDUVH�DWHQLpQGRVH�DO�PD UFDMH� UHDOL]DGR�HQ�������DYDODGR�SRU�LQQXPHUDEOHV�HVWXGLRV��\�TXH�VXSRQH�SUREDEOHPHQWH�DOJXQRV�GH�ORV�PHWURV�GHO� &DPLQR� GH� 6DQWLDJR� HQ� $UDJyQ� FX\D� KLVWRULFLGDG� HV� PiV� VHJXUD� \�GHPRVWUDEOH��� 3RU�~OWLPR��TXH� OD�GHOLPLWDFLyQ�SURSXHVWD�SRU� OD�'LUHFFLyQ�*HQHUDO GH�3DWULPRQLR�&XOWXUDO� SUHVHQWD� WDOHV� GHIHFWRV� KLVWyULFRV� \� GH� IRUPD� TXH� HVWLPDPRV� PX\�VRVSHFKRVD�VX�LPSDUFLDOLGDG�FLHQWtILFD��(O�PDUFDMH�GHO�&DPLQR�HQ�WUDPRV�FRPR�HO�/ODQR�GH�OD�9LFWRULD�HQ�-DFD��OD�GHVDSDULFLyQ�GHO�UDPDO�1RUWH�GH�OD�&DQDO�GH�%HUG~Q�R�ODV�YDULDFLRQHV�HQ�HO�WUD]DGR�GHO�WUDPR�$UWLHGD� � 5XHVWD�� 8QGXpV�VRQ�HMHPSORV�GH� YDULDFLRQHV� FX\D� MXVWLILFDFLyQ� GHVGH� OD� ySWLFD� WpFQLFD�� KLVWyULFD� \� GH� OD�OHJLVODFLyQ� LQWHUQDFLRQDO� HV� LPSRVLEOH� \� TXH� FRLQFLGHQ� VLHPSUH� HQ� IDYRUHFHU� HO�GHVDUUROOR�GH�DOJXQDV�REUDV�S~EOLFDV�\�SULYDGDV�PX\�SROpPLFDV��TXH�GH�UHDOL]DUVH�XQ� PDUFDMH� GHVGH� SUHVXSXHVWRV� FLHQWtILFRV� \� GH� FRQVHUYDFLyQ� GHO� 3DWULPRQLR��WHQGUtDQ� HQ� HO� &DPLQR� GH� 6DQWLDJR� XQ� HVFROOR� LQVDOYDEOH�� 1RV� SDUHFH�VHQFLOODPHQWH� LQGLJQDQWH� TXH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3 DWULPRQLR� &XOWXUD� DFW~H��FRQ�GHFLVLRQHV�TXH�SHUMXGLFDQ�JUDYHPHQWH�DO�3DWULPRQLR�$UDJRQpV�\�0XQGLDO��GH�PRGR�TXH�HVWH�TXHGH�SHUMXGLFDGR�IUHQWH�D�REUDV�DJUHVLYDV�\�HVSHFXODWLYDV�FRPR�OD� XUEDQL]DFLyQ� /ODQR� GH� OD� 9LFWRULD� R� HO� UHFUHFLPLHQWR� GHO� HPEDOVH� GH� <HVD ��([LJLPRV� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 3DWULPRQLR� TXH� FXPSOD� OD� PLVLyQ� TXH� OD�VRFLHGDG�OH�WLHQH�HQFRPHQGDGD��JXDUGDU�FRQ�IHURFLGDG�\�PDQR�ILUPH�OD�LQWHJULGDG�
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GHO� 3DWULPRQLR� DUDJRQpV�� \� VL� VXV� GHFLVLRQHV� UHVXOWDQ� WDQ� VRVSHFKRVDV� GH�UHVSRQGHU D� RWURV� LQWHUHVHV TXH� VHD� DO� PHQRV� VLQFHUD� \� QR� VH� HVFXGH� WUDV�DUJXPHQWDFLRQHV� FLHQWtILFDV� TXH� QR� VyOR� QR� VH� VRVWLHQHQ� VLQR� TXH� LQWR[LFDQ� OD�RSLQLyQ�S~EOLFD�\�DWHQWDQ�FRQWUD�HO�3DWULPRQLR�\�OD�LGHQWLGDG�GH�ORV�DUDJRQHVHV�


