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(O�&X]FR
³*UDQ�&LXGDG�\�&DEH]D�GH�ORV�5HLQRV�\�3URYLQFLDV�GHO�3HU~´� IXH�HO� WtWXOR�TXH�RVWHQWy�OD�FLXGDG�GHO�&X]FR�GXUDQWH� ORV� FHUFD�GH� WUHVFLHQWRV� DxRV�TXH�VH�PDQWXYR�HO�9LUUHLQDWR�GHO�3HU~�� �)XH�RWRUJDGR� �SRU�FpGXOD�UHDO�HQ�0DGULG�HQ�DEULO�GH�������SRU�&DUORV�9�HQ�UHFRQRFLPLHQWR��D�OD�LPSRUWDQFLD�TXH�HVSDxROHV�\�QDWXUDOHV�OH�GDEDQ�D�GLFKD�XUEH���'XUDQWH�HVWH�SHULRGR�OD�FLXGDG�MXVWLILFy�QRWDEOHPHQWH�VX�WtWXOR��/D�FLXGDG�GHO�&X]FR�VH�KDOOD�HQ�OD�PLWDG�GHO�FDPLQR�UHDO�TXH�XQtD�/LPD�FRQ�%XHQRV�$LUHV��SDVDQGR�HVWD�JUDQ�YtD�GH� DUULHURV�SRU� HO� � FHQWUR�PLQHUR�GH�3RWRVt��(VWD�XELFDFLyQ�HVWUDWpJLFD� OH�JDUDQWL]y�HO�PHUFDGR�SDUD� VXV� GLYHUVRV� SURGXFWRV�� SULQFLSDOPHQWH� OD� FRFD�� HO� D]~FDU� \� ORV� WH[WLOHV�� (Q� HO� iPELWR� SROtWLFR�� � HO�&X]FR�DOEHUJy�XQD�HIHFWLYD�EXURFUDFLD�FRORQLDO���DO�PLVPR�WLHPSR�TXH�IXH�VHGH�GH�XQD�HOLWH�FULROOD��ILHO�D�OD�&RURQD��TXH�RVWHQWDED� ODV�PHUFHGHV� FRUUHVSRQGLHQWHV�D� ORV�FDUJRV� LQVWLWXFLRQDOHV�HQ�HO�9LUUHLQDWR�FRPR�VRQ� FDELOGR�� UHSDUWLPLHQWRV�� HQFRPLHQGDV�� FRUUHJLPLHQWRV�� LQWHQGHQFLDV� \� ILQDOPHQWH� RLGRUHV� GH� OD�$XGLHQFLD�� (Q� OR� VRFLDO�� IXH� LQLFLDOPHQWH� UHVLGHQFLD� GH� ORV� GHVFHQGLHQWHV� GH� ORV� ,QFDV� \� GH� YDULRV��FRQTXLVWDGRUHV��HVSHFLDOPHQWH�GH�ORV�IXQGDGRUHV�KLVSiQLFRV�GH�OD�FLXGDG��DVLHQWR�GH�PD\RUD]JRV�\�WtWXORV�GH�&DVWLOOD�� �(Q�HO�DVSHFWR� � UHOLJLRVR��HO�2ELVSDGR�GHO�&X]FR� WXYR�XQ�SDSHO�SUHSRQGHUDQWH�QR�VyOR�HQ� OD�HYDQJHOL]DFLyQ�VLQR�WDPELpQ�HQ�HO�GHVDUUROOR�GHO�DUWH�UHOLJLRVR���(O�PHFHQD]JR�GHO�FDELOGR�PHWURSROLWDQR��GXUDQWH�HO�VLJOR�;9,,��FRQ�HO�2ELVSR��GRQ��0DQXHO�0ROOLQHGR�\�$QJXOR���IXH�LPSRUWDQWH�SDUD�FRQVWLWXLU�OD�(VFXHOD�&X]TXHxD�GH�SLQWXUD��TXH�JR]y�VLHPSUH�GH�UHQRPEUH�LQWHUQDFLRQDO��&RPR�FLXGDG�SULQFLSDO�GHO�YLUUHLQDWR��HO�&X]FR�GHELy�PDQWHQHU�PX\�HQ�DOWR�ORV�VtPERORV�GH�OD�0RQDUTXtD��TXH�DO�PLVPR�WLHPSR�UHSUHVHQWDEDQ�HO�SRGHU�GH�OD�&RURQD�VREUH�VXV�YDVDOORV��(O�SRGHU��FRPSUHQGLGR�FRPR�XQ� VLVWHPD� GH� FRQWURO� \� GRPLQDFLyQ� VREUH� OD� SREODFLyQ� LQGtJHQD�� (Q� ODV� FLXGDGHV� TXH� WHQtDQ� 5HDO�$XGLHQFLD�� � HO� VtPEROR� �PDV� VLJQLILFDWLYR� HUD� HO�VHOOR� UHDO� HQ� HO� FDVR� GHO�&X]FR�� HVWH� HPEOHPD�GH� OD�MXVWLFLD�OOHJD�D�ILQHV�GHO�VLJOR�;9,,,��GHVSXpV�GH�OD�JUDQ�UHEHOLyQ��(V�HQWRQFHV�TXH�HV�UHFLELGR�FRQ�JUDQGHV�ILHVWDV�\�DQKHORV��FRPR�VH�YHUi�PDV�DGHODQWH�(O�SHQGyQ�R�HVWDQGDUWH�UHDO��VH�FRQVWLWX\y�HQ�HO�VtPEROR�PRQiUTXLFR�PiV�FRP~Q�HQ�$PpULFD��GHELGR�D�ODV�VLJXLHQWHV�UD]RQHV��HQ�SULQFLSLR���SRUTXH�GHEtD�HQFRQWUDUVH��HQ�SUiFWLFDPHQWH�WRGDV�ODV�FLXGDGHV�GHO�1XHYR�0XQGR��D�GLIHUHQFLD�GHO�VHOOR��OLPLWDGR�D�OD�H[LVWHQFLD��GH�XQD�$XGLHQFLD��$GHPiV���HUD�XQ�REMHWR�FRQ�ODUJD�WUDGLFLyQ� FRPR� VtPEROR� GHO� SRGHU� PRQiUTXLFR� HQ� &DVWLOOD�� � )LQDOPHQWH�� HO� HVWDQGDUWH� JR]DED� GH� � XQD��PD\RU�SUHVHQFLD�HQ�HO�HVSDFLR�S~EOLFR��FRQ�XQ�OXFLPLHQWR�RVWHQWRVR��GH�H[SRVLFLyQ�UHJXODU�\�UHODWLYDPHQWH�IUHFXHQWH� DQWH� ORV� RMRV� GH� ORV� V~EGLWRV� ORFDOHV� FRPR� UHIHUHQWH� FRP~Q� � HQ� HO� SURFHVR� GH� VX� XQLILFDFLyQ�PtVWLFD HQ� WRUQR� D� OD� ILJXUD� PRQiUTXLFD��� � � (UD� � XQ� REMHWR�� HQ� ILQ� �� TXH� DVXPtD� SOHQDPHQWH� VX� URO� GH�VtPEROR��GH�OD�VREHUDQtD�UHDO��GH�PDWHULDOL]DGRU�GH�OD�FDEH]D�VXSUHPD�GHO�SRGHU��SDWHUQDO�\�DXWRULWDULD���HQ�OD�OyJLFD��GH�OD��UHWURDOLPHQWDFLyQ�GHO�VLVWHPD�GH�SRGHU���(Q� HO� &X]FR�� � HO� HVWDQGDUWH� UHDO� HUD� WDPELpQ� HO� VtPEROR� GH� OD� FLXGDG� XVDGR� HQ� WRGDV� ODV� FHUHPRQLDV�FtYLFR� UHOLJLRVDV�� �2FXSDED� XQ� OXJDU� SULYLOHJLDGR� HQ� ODV� OLWXUJLDV� OHJLWLPDQWHV� GHO� SRGHU� ORFDO�� /D�PiV�WUDVFHQGHQWH�GH�ODV�FHUHPRQLDV�HQ�ODV�TXH�SDUWLFLSDED�HO�HVWDQGDUWH�UHDO�HUD�HO�SOHLWR�KRPHQDMH�R�SDVHR�GHO�SHQGyQ�� �TXH�D�QRPEUH�GH� WRGRV� ORV�YDVDOORV� UHQGtD�HO�$OIpUH]�5HDO�� � �6H� OOHYDED� OD�JDOD�HQWUH� WRGDV� ODV�
h 0DJtVWHU�HQ�+LVWRULD��F��3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~0LHPEUR�GHO�,QVWLWXWR�3HUXDQR�GH�,QYHVWLJDFLRQHV�*HQHDOyJLFDV
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FLYLOHV� SXHV� VH� OD� FRQVLGHUDED� OD� ILHVWD� GH� OD� FLXGDG� SRU� H[FHOHQFLD�SRUTXH� HUD� HO� UHFRQRFLPLHQWR�GH� VX�ILGHOLGDG�GHO�6REHUDQR��$Vt��HQ��%XHQRV�$LUHV�HO�SDVHR�VH�UHDOL]DED�HO����GH�QRYLHPEUH��GtD�GH�6DQ�0DUWtQ�GH�7RXUV���HQ�OD�FLXGDG�GH�0p[LFR�VH�FHOHEUDED�HO����GH�DJRVWR��GtD�GH��6DQ�+LSyOLWR��HQ�4XLWR�HO�GtD�GH��6DQ�)UDQFLVFR��HQ�/LPD�VH UHDOL]DED�HO���GH�HQHUR��GtD�GH�5H\HV���\�HQ�6DQWLDJR�GH�&KLOH�\�HO�&X]FR�HO�GtD�GHO�$SyVWRO�6DQWLDJR�(O� FDELOGR� FRPR� SULQFLSDO� LQVWLWXFLyQ� GHO� JRELHUQR� ORFDO��� WHQtD� EDMR� VX� UHVSRQVDELOLGDG� DILUPDU� HO�UHFXHUGR� SHUPDQHQWH� HQ� ORV� V~EGLWRV� WDQWR� HVSDxROHV�� FULROORV�� PHVWL]RV� H� LQGtJHQDV�� GH� VX� YDVDOODMH� \�VXMHFLyQ�D�OD�&RURQD�GH�(VSDxD��5HLWHUDU�DQWH�WRGD�OD�SREODFLyQ�OD�SUHVHQFLD�GHO�5H\��KDFHUORV�SDUWtFLSH�GH�WRGRV�ORV�DFRQWHFLPLHQWRV�GH�OD�PRQDUTXtD��QDFLPLHQWRV�\�PDWULPRQLRV���DVFHQVRV�DO�SRGHU��QDFLPLHQWR�GH�SUtQFLSHV�H�LQIDQWDV��\�ILQDOPHQWH�H[HTXLDV�FRQ�VX�OXWR�FRUUHVSRQGLHQWH��7HQHU�\�GDU�OD�LGHD�SHUGXUDEOH�GH�TXH�HO�5HLQR�GHO�3HU~��HUD�XQR�GH�ORV�5HLQRV�GH�(VSDxD�\�HO�³&X]FR�FLXGDG�PX\�SULQFLSDO´�� 3RU�PHGLR�GH�XQD�5HDO�&pGXOD�� � OD� FLXGDG� GHO�&X]FR� FRQRFtD� ORV� DFRQWHFLPLHQWRV� UHIHULGRV� D� OD�0RQDUTXtD�� HVWD� HUD��DFRPSDxDGD�SRU�LQGLFDFLRQHV�GHO�YLUUH\�GHO�3HU~�VREUH�ODV�FHUHPRQLDV�D�VHU�UHDOL]DGDV��GHMDQGR�VLHPSUH�DO�FDELOGR�OD�RUJDQL]DFLyQ��SURJUDPDFLyQ�\�JDVWR�FRUUHVSRQGLHQWH��$Vt���OD�DXWRQRPtD�RWRUJDGD�KL]R�TXH�HQ�WRGDV� ODV� FLXGDGHV� GH� ,QGLDV� HVWDV� FHUHPRQLDV� IXHUDQ� VLQJXODUHV� HQ� FDGD� ORFDOLGDG��� 3RU� HMHPSOR�� HQ�6DQWLDJR�GH�&KLOH�HO�SDVHR�GHO�SHQGyQ� LQFOXtD� OD� VDOLGD�GHO� DQGD�GHO�$SyVWRO�6DQWLDJR�HQ�PDQRV�GH� ORV�FDSLWXODUHV�GHO�FDELOGR��HQ�FLXGDG�GH�0p[LFR�HO�SDVHR�GHO�SHQGyQ��SRVWHULRU�D�������VH�UHDOL]y�HQ�FRFKH�FXELHUWR���(O�&DELOGR�WHQtD�PD\RU�FDSDFLGDG�GH�FRQYRFDWRULD�VREUH�OD�SREODFLyQ�\�SRGtD�FRQVHJXLU�VX�SDUWLFLSDFLyQ��FXDQGR�SRU�PHGLR�GH�SUHJyQ�LQGLFDED�D�OD�SREODFLyQ�OD�FHUHPRQLD�D�VHU�UHDOL]DGD�\�VX�REOLJDFLyQ�GH�DVLVWLU��GDQGR� XQ� GHFUHWR� TXH� PXOWDED� SHFXQLDULDPHQWH� D� ORV� LQDVLVWHQWHV�� � � /RV� FDELOGRV� LPSRUWDQWHV� � R� GH�FLXGDGHV� FDEH]DV� GH� JRELHUQR�� FRQWDEDQ� FRQ� HO� VLJXLHQWH� SHUVRQDO�� GRV� DOFDOGHV�� GH� SULPHUR� \� VHJXQGR�YRWR�� VHLV� X� RFKR� UHJLGRUHV� � TXH� GHVSXpV� DXPHQWDURQ� D� GRFH� HQ�/LPD�� FRPR� FRUUHVSRQGtD� D� OD� FDSLWDO�PHWURSROLWDQD� ��� XQ� DOIpUH]� UHDO�� GRV� SURFXUDGRUHV�� DOJXDFLOHV�� HVFULEDQRV�� � \� RWURV� SHTXHxRV� FDUJRV�LQFOX\HQGR�ORV�SRUWHURV��$O�LQLFLR�GH�OD�&RQTXLVWD�ORV�FDUJRV�GH�FDELOGR�HUDQ�GHVLJQDGRV�SRU�HO�&DSLWiQ�*HQHUDO��HQ�HO�FDVR�GH�ODV�SULPHUD�FLXGDGHV�GH�3LXUD��-DXMD��/LPD��&X]FR��HO�PLVPR�)UDQFLVFR�3L]DUUR�ORV�QRPLQD�HQWUH�ODV�SHUVRQDV�GH� VX� FRQILDQ]D�� � 3DVDGRV� HVRV� SULPHURV� DxRV� ORV� SXHVWRV� GH� FDELOGR� FRPR� DOFDOGHV� \� UHJLGRUHV� HUDQ�HOHJLGRV�SRU�YRWDFLyQ�HQWUH� ORV�YHFLQRV�GH� ODV�FLXGDGHV�R�YLOODV��(O�DOIpUH]�UHDO��FRPR�FDVR�HVSHFLDO��HUD�HOHJLGR�HQWUH�ORV�UHJLGRUHV�PiV�DQWLJXRV�
(O�$OIpUH]�5HDO�(O� WpUPLQR� �DOIpUH]�� FRUUHVSRQGLy� HQ� OD� DQWLJ�HGDG� DO� FRQFHSWR� GH� �DEDQGHUDGR� HFXHVWUH��� VLQ� LQGLFDU��GHWHUPLQDGR�JUDGR�PLOLWDU��FRPR�OR�IXH�SRVWHULRUPHQWH���$O�HQDUERODU�HO�SHQGyQ��WDQWR�FLYLO�FRPR�PLOLWDU�HUD� OODPDGR�$OIpUH]�0D\RU��VLHQGR�pVWD�XQD�VLPSOLILFDFLyQ�GHO� WpUPLQR��DOIpUH]�PD\RU�GHO�SHQGyQ�GH� OD�GLYLVD���6L�ODV�DUPDV�FRUUHVSRQGtDQ�DO�PLVPR�5H\�HQWRQFHV�HUD�OODPDGR�$OIpUH]�5HDO�(O�DOIpUH]�HUD�HO�DEDQGHUDGR�GH�OD�KXHVWH��\�GHEtD�FRQGXFLU�HO�HVWDQGDUWH�D�OD�EDWDOOD��/RV�VROGDGRV�WHQtDQ��TXH��VHJXLUOR�DXQTXH�QR�R\HUDQ�ODV�YRFHV�GH�PDQGR��9HQtD�D�VHU�OD�VHJXQGD�SHUVRQD�GHO�JHQHUDO�\PHUHFtD�HO�UHVSHWR�FROHFWLYR�� (O�VyOR�KHFKR�GH�VHU�SRUWD�HVWDQGDUWH�OR�SHUILODED�FRPR�KLMRGDOJR���QR�HQ�YDQR�MXUDED�GHIHQGHU�OD�EDQGHUD�\�D~Q��PRULU�FRQ�HOOD��FRPR�FDYDOOHUR�HVIRUoDGR�\�DQLPRVR�� VL�DVt�IXHUD�QHFHVDULR����8QD� GH� ODV� PHWDV� GH� XQD� EDWDOOD HUD� REWHQHU� FRPR� WURIHR� HO� HVWDQGDUWH� SRUWDGR� SRU� HO� DOIpUH]� UHDO�� 6H�FRQYLUWLy�DVt�HO��HVWDQGDUWH�R�SHQGyQ�GHO�FRQWUDULR�HQ�HO�SULQFLSDO�VtPEROR�GH�WULXQIR�&XDOTXLHUD� TXH� IXHVH� OD� EDQGHUD� HQWUHJDGD� � D� VX� FXVWRGLD�� HO� DOIpUH]� OD� OXFtD� VLHPSUH� FDEDOJDQGR� 6X�FDEDOJDGXUD��HUD�HOHJLGD�SUHIHUHQWHPHQWH�HQWUH�ORV�SRWURV�PHMRU�FRQIRUPDGRV�\�SRU�VX�IDOWD�HQWUH�ORV�PiV�EULRVRV�FDSRQHV�����&RPSOHPHQWR�REOLJDWRULR�TXH�OD�PRQWD�GHEtD�OXFLU�VREUH�HO�DQFD�HUD�XQD�JXDOGUDSD�GH�WHUFLRSHOR�FDUPHVt�UHFDPDGR�GH�RUR���/DV� SULPHUDV�QRUPDV� TXH� VH�GDQ� VREUH� HO� DOIpUH]� UHDO� HQ�&DVWLOOD� SURFHGHQ�GH�PHGLDGRV� GHO� VLJOR�;,,,��pSRFD�GHO�UH\�$OIRQVR�HO�VDELR��TXLHQ�HQ�VX�(VSpFXOR���TXH�IL]R�HO�5H\�GRQ�$OIRQVR�� ��VHxDOy�OR�VLJXLHQWH�³�6HJXQW�FRVWXPEUH�DQWLJR�'HVSDQD��HO�TXH�PD\RU� ORJDU�RYR�HQ� OD�RQUD�HQ�FDVD�GHO�UH\�� HV�HO�DOIpUH]��FD�HO�D�D� �VLF�� WRPDU� OD�VHxD�R�HO�SHQGyQ�GHO�UH\�HQ� WRGR� ORJDU�R�PHVWHU�TXH�IXHUH��HQ�FRUWH�pO�D�GH�WUDHU�ODV�DUPDV�GHO�UH\��R�DTXHO�D�TXLHQ�ODV�GLHUH�pO�GH�VX�PDQR��(�DXQ�VROLH�VHHU�
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TXH�HO�DOIpUH]� WUD\D�HO HVSDGD�GHO�UH\�DQWHO����(�SRUTXH�VRQ�JXDUGDGRUHV�GHO�UH\�HQ� WRGDV�HVWDV�FRVDV��SRU�HVR�SRQHQ�VXV�QRPEUHV�HQ� ORV�SULYLOOHLRV�SULPHUDPHQWH�TXH� ORV�RWURV�FHUFD�GHO� UH\��TXH�HUD�HQ�OD�UXHGD�GHO�VLJQR´�(O� DOIpUH]� UHDO� IXH� SHUPDQHQWH� DFRPSDxDQWH� GHO� PRQDUFD� R� GH� VXV� JHQHUDOHV� HQ� ODV� EDWDOODV� GH� OD�5HFRQTXLVWD�� �0XFKR� GH� KRQUD� SRQtD� OD� WUDGLFLyQ� HQ� ODV� DUPDV� UHDOHV� \� HQ� HO� SULYLOHJLR� GH� SDVHDUODV� \�JXDUGDUODV��WHVWLPRQLR�S~EOLFR�GH�OHDOWDG�FLIUDGR�HQ�HO�SHQGyQ�\�HQ�VX�DOIpUH]��6RQ�FRQRFLGDV�ODV�SDODEUDV�GHO�UH\�&DUORV�9��³VL�YLpUHGHV�FDHU�HQ�OD�EDWDOOD�D�Pt�\�D�PL�SHQGyQ��DFRUUHG�DQWHV�DO�SHQGyQ�TXH�D�PL�SHUVRQD´�� ��7DO�HUD�OD�LPSRUWDQFLD�TXH�VH�OH�RWRUJDED�(Q� OD�5HFRSLODFLyQ� GH� ODV� OH\HV� GH� ,QGLDV� GH� ������ VH� LQGLFD� OR� VLJXLHQWH�� HQ� HO� WtWXOR� �GH� � ORV� � RILFLRV�FRQFHMLOHV�������/H\�LLLM��4XH�HO�$OIpUH]��5HDO�WHQJD�YR]�\�YRWR�DFWLYR�\�SDVLYR��\�OXJDU�GH�5HJLGRU�PDV�DQWLJXR���\�FRQ�VDODULR�GXSOLFDGR�'RQ��)HOLSH�,,���HQ�HO�3DUGR�D���GH�1RYLHPEUH�GH����O�³(O�$OIpUH]�5HDO�GH�FDGD�&LXGDG��9LOOD��y�/XJDU��HQWUH�HQ�HO 5HJLPLHQWR��\�WHQJD�YR]�\�YRWR�DFWLYR�\�SDVLYR��\� WRGDV� ODV�RWUDV�SUHHPLQHQFLDV��TXH�WLHQHQ� ��R� WXYLHUHQ� ORV�5HJLGRUHV�GH� OD�&LXGDG��9LOOD��y�/XJDU��GH� IRUPD�TXH�HQ�WRGR��\�SRU� WRGR�VHD�KDELGR�SRU�5HJLGRU��\� OR�VHD�YHUGDGHUDPHQWH��VLQ�IDOWDU�FRVD�DOJXQD��\�WHQJD�HQ�HO�5HJLPLHQWR�DVLHQWR�\�YRWR�HQ�HO�PHMRU��\�PiV�SUHHPLQHQWH�OXJDU�GHODQWH�GH�ORV�5HJLGRUHV��DXQTXH�VHDQ�PiV�DQWLJXRV�TXH�pO��GH�IRUPD�TXH�GHVSXpV�GH�OD�-XVWLFLD�WHQJD�HO�SULPHU�YRWR��\�PHMRU�OXJDU��\�VHD��\�VH�HQWLHQGD�DVt�HQ�ORV�5HJLPLHQWRV� \� $\XQWDPLHQWRV�� FRPR� HQ� ORV� DFWRV� GH� UHFLELPLHQWRV�� \� SURFHVLRQHV�� \� RWURV�FXDOHVTXLHU�GRQGH�OD�-XVWLFLD�\�5HJLPLHQWR�IXHUHQ��\�VH�VHQWDUHQ��\� OOHYH�GH�VDODULR�FDGD�XQ�DxR�OR�PLVPR�TXH�OOHYDUHQ�ORV�RWURV�5HJLGRUHV��\�RWUR�WDQWR�PiV��'H�DFXHUGR�D�HVWD�OH\��VH�DSOLFDEDQ�DO�$OIpUH]�5HDO�WRGDV�ODV�REOLJDFLRQHV��GHUHFKRV�\�SUHHPLQHQFLDV�GH�ORV�5HJLGRUHV�GH�FDELOGR��/DV�SUHUURJDWLYDV�GH�ORV�UHJLGRUHV�HQ�$PpULFD�HUDQ�VLPLODUHV�D�ODV�GH�(VSDxD�(O�RULJHQ�PHGLHYDO�GHO�RILFLR�GH�DOIpUH]�UHDO�VH�H[SOLFD�HQ�VX�UHPLQLVFHQFLD�GHO XVR�GH�HVWDQGDUWHV��URSDMH�UHFDUJDGR�HQ�DGRUQRV��FDSDV���FDEDOJDWDV��MXHJRV�D�FDEDOOR�FRP~QPHQWH�OODPDGDV�FDxDV�R�DOFDQFtDV��\�SRU�VXSXHVWR��ODV�FRUULGDV�GH�WRURV� $O�3HU~�OOHJD�HO�DOIpUH]�FRQ�ORV�SULPHURV�FRQTXLVWDGRUHV�DFRPSDxiQGRORV�HQ�WRGDV�ODV�EDWDOODV��GH�FRQTXLVWD�\�OXHJR��HQ�VXV�JXHUUDV�FLYLOHV���&RQ�OD�IXQGDFLyQ�GH�ODV�FLXGDGHV���HO�RILFLR�GH� DOIpUH]� UHDO� � IXH� HMHUFLGR�SRU� WXUQR�DQXDO�GH� ORV� UHJLGRUHV�SHUSHWXRV�GH� ORV� FDELOGRV�GH� ,QGLDV�KDVWD� ����� HQ� TXH� VDOH� D� UHPDWH���� � &RQ� OD� YHQWD� GHO RILFLR�� VH� � LQFUHPHQWDURQ� ODV� SUHHPLQHQFLDV�� H�LQFOXVLYH�GLYHUVRV�YLUUH\HV�H[SLGLHURQ�SURYLVLRQHV�HQWUH�ODV�TXH�HVWi�TXH�HO�$OIpUH]�5HDO�SRGtD�WUDHU�HQ�VX�FRPSDxtD�ODFD\RV��QHJURV�R�PXODWRV��FRQ�HVSDGDV�� (O��DOIpUH]�UHDO�WHQtD�OD�SUHUURJDWLYD�GH�JXDUGDU HQ�VX�FDVD�HO�HVWDQGDUWH�\�GH�UHDOL]DU�FDGD�DxR�HQ�HO�GtD�GH�OD�FLXGDG�HO��SOHLWR�KRPHQDMH�HQ�HO�OODPDGR�³SDVHR�GHO�SHQGyQ´��R�GHO�HVWDQGDUWH��DGHPiV�³DO]DU�SHQGRQHV´�HQ�ODV�MXUDV�GH�ORV�UH\HV�\�HQ�WRGD�FHUHPRQLD�GRQGH�VH�SUHVHQWDUD�HO�HVWDQGDUWH�GHO�UH\�(Q�OD�FLXGDG�GHO�&X]FR��VH�DO]DED�HO�³HVWDQGDUWH�GH�OD�FRQTXLVWD´ HQDUERODGR�SRU�)UDQFLVFR�3L]DUUR�HQ��OD�IXQGDFLyQ�FDVWHOODQD�GH�OD�FLXGDG��eVWH�WHQtD�OD�IRUPD�TXH�OD�,JOHVLD�OODPD�JRQIDOyQ��HQ�XQD�GH�VXV�FDUDV�GH�GDPDVFR�FRORU�JUDQD�HVWDEDQ�ERUGDGDV�DO�FHQWUR��HO�HVFXGR�GH�&DUORV�9��XQD�iJXLOD�ELFpIDOD�HQ�QHJUR�TXH�OOHYD� DO� PHGLR� HO� HVFXGR� GH� &DVWLOOD�� OD� FDUD� RSXHVWD� GH� FRORU� EODQFR� SUHVHQWD� OD� LPDJHQ� GHO� $SyVWRO�6DQWLDJR�HQ�DFWLWXG�GH�FRPEDWH�D�FDEDOOR��FRQ�FDSD�EODQFD��HVFXGR��FRUD]D�\�FDVFR�GH�SOXPHURV�R�DLURQHV�\�XQD� HVSDGD� HQ� OD�PDQR� GHUHFKD�� (Q� HO� SHFKR� OOHYD� XQD� FUX]� URMD� ERUGDGD�� OD� GH� 6DQWLDJR�� VX� RUGHQ� GH�&DEDOOHURV����/D�ILHVWD� �FRPHQ]DED�OD�YtVSHUD�GHO�GtD�GH� �6DQWLDJR�DSyVWRO��SDWUyQ�GH�OD�FLXGDG��FRQ�OXPLQDULDV�HQ�ODV�WRUUHV�GH�ODV�LJOHVLDV�\� HO�FDELOGR�\�FDPDUHWD]RV�HQ�ORV�FHUURV��(O�GtD�FHQWUDO����GH�MXOLR��ORV�UHJLGRUHV�VH�UHXQtDQ�HQ�HO�FDELOGR��GH�GRQGH�SDVDEDQ�D� UHFRJHU�HO�HVWDQGDUWH� �SRU�OD�FDVD�GHO�DOIpUH]�UHDO��SXHV�DVt� OR�LQGLFDED� HO� SURWRFROR�� (O� GHVILOH� WHUPLQDED� HQ� OD� FDWHGUDO�� GRQGH�� � HO� HVWDQGDUWH� VH� FRORFDED� HQ� HO� DOWDU�PD\RU�DO�ODGR�GHO�HYDQJHOLR��GH�WDO�IRUPD�TXH�VX�ERUGH�GHFOLQDED�VREUH�HO�DUD�GHO�DOWDU���'H�HVWD�IRUPD���DO�GDUVH�OD�FRQVDJUDFLyQ�HO�SHQGyQ�TXHGDED�VDFUDOL]DGR��$FWR�PX\�VLJQLILFDWLYR��SXHV�UHODFLRQDED�HO�SRGHU�GH�OD�FRURQD��FRQ�OD�EHQGLFLyQ�GH�'LRV����
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'XUDQWH� OD� FHOHEUDFLyQ� GHO� 7H� 'HXP�� VH� KDFtDQ� VHQWLU� ODV� SULRULGDGHV� \� ODV� � SUHUURJDWLYDV� GH� FDGD�LQVWLWXFLyQ��(O�SURWRFROR�HUD�HVWULFWR��ORFDFLyQ��DVLHQWR��DGRUQRV��SRVLFLyQ��HQ��XQD�EDQFD��GXUDQWH�OD�PLVD��¢TXLpQHV�SHUPDQHFtDQ�VHQWDGRV�R�TXLHQHV�GH�SLH"�\�¢GyQGH�"�(O�DOIpUH]�WHQtD�VX�VLWLR�HQ�DVLHQWR�FRQ�FRMtQ�\�DOIRPEUD�DO�SLH��FRORFDGR�HQ�HO�SUHVELWHULR�DO�ODGR�GHO�HYDQJHOLR��$�OD�VDOLGD�GH�OD�FDWHGUDO��VH�RUGHQDEDQ�SRU�JUXSRV�\�VH�UHDOL]DED�OD�FDEDOJDWD�GHO�GHVILOH��SRU�ODV�PLVPDV�FDOOHV�SRU�GRQGH�GH�DFXHUGR�D�XQD�FpGXOD�UHDO�VH�OOHYDED�D�FDER�OD�SURFHVLyQ�GH�&RUSXV��'HEH�GHFLUVH�TXH�OD�FLXGDG�GHO�&X]FR�GHVGH�ODV�RUGHQDQ]DV�GH�7ROHGR��GH�������HOHJtD�DGHPiV�XQ�DOIpUH]� UHDO�GH�QDWXUDOHV�FDGD�DxR��HQWUH� ORV�GHVFHQGLHQWHV�GH� ODV��SDQDFDV� LQFDV�� (VWH� DFRPSDxDED� HO� GHVILOH� GH� 6DQWLDJR�� DGHPiV� WHQtD� OXJDU� SUHIHUHQWH� HQ� VX� UHVSHFWLYD�SDUURTXLD� HO�GtD�GH� OD�SURFHVLyQ�GH�&RUSXV�&KULVWLH�� �$PERV�DOIHUHFHV� HO� GH� OD�FLXGDG� \� HO�GH�QDWXUDOHV�VDOtDQ�FRQ�VXV�UHVSHFWLYRV�HVWDQGDUWHV�\�DFRPSDxDQWHV�DO�GHVILOH�GH�OD�ILGHOLGDG��)LQDOL]DGR� HO� GHVILOH� HO� DOIpUH]� UHDO� GH� OD� FLXGDG�RIUHFtD� XQ� iJDSH� D� ODV� DXWRULGDGHV� \� GLVWULEXtD� GXOFHV��JRORVLQDV�\�VRUEHWHV� �DO�SXHEOR�TXH�DVLVWtD�D�OD�SOD]D�0D\RU��(Q�ODV�MXUDV�GH�UH\HV�VH�UHSDUWtDQ��DGHPiV��PHGDOODV�FRQPHPRUDWLYDV�GH�RUR�\�SODWD�D�ODV�DXWRULGDGHV�(Q�HO�VLJOR�;9,,,��FRQ�HO��DVFHQVR�GH�OD�GLQDVWtD�ERUEyQLFD�VH�UHIRU]y�HO�SRGHU�GH�OD�FRURQD��\�FRQ�HOOR�ODV�FHUHPRQLDV� GH� SRGHU� DOFDQ]DURQ� HVSHFLDO� UHDOFH�� � �(Q� HO� &X]FR�� ODV� UHODFLRQHV TXH� PDQWHQtDQ� ORV� GRV�DOIHUD]JRV�UHDOHV��HO�GH�OD�FLXGDG�\�HO�GH�QDWXUDOHV��QR�GHPRVWUDURQ�FRQIOLFWRV�GH�HVSDFLR��QL�GH�VLPERORJtD��SRFDV�YHFHV�IXH�VXVSHQGLGR�HO�SDVHR�\�SOHLWR�KRPHQDMH�DO�5H\�GH�(VSDxD��8QD�H[FHSFLyQ�IXH�GXUDQWH��OD�SHVWH�TXH�DVROy�DO�&X]FR�GH�DEULO�D�QRYLHPEUH�GHO�DxR�������TXH�LPSLGLy�OD�FHUHPRQLD��(Q�XQ�H[SHGLHQWH�GH������GHO�$UFKLYR�GH�,QGLDV�����VH�GHVFULEH�OD�RUJDQL]DFLyQ�GHO�GHVILOH�SRU�6DQWLDJR��HQ�SULPHU� OXJDU�� HQ� OD� FDVD� GHO� DOIpUH]� UHDO� GH� OD� FLXGDG� KD\� XQD� GHPRUD� SXHV� VH� HVSHUD� OD� OOHJDGD� GH� OD�SDUURTXLD�GH�6DQ�-HUyQLPR�SDUD��LQLFLDU�HO�SDVHR�D�OD�FDWHGUDO���(O�DOIpUH]�UHDO�GH�OD�FLXGDG�VDOLy�GH�VX�FDVD�DFRPSDxDGR�GHO� FRUUHJLGRU� \� GHO� DOFDOGH� \� SRU� GHODQWH�GRQ�0DULR� ,QTXLOWXSD�GH� OD�SDUURTXLD�GH�%HOpQ��DOIpUH]�UHDO�HOHFWR�SRU�ORV����LQGLRV�HOHFWRUHV�GH�ODV�UHIHULGDV�SDUURTXLDV�\�GRQ�-RVp�GH�/XQD��DOIpUH]�UHDO�SDVDGR�GH�OD�SDUURTXLD�GH�6DQ�-HUyQLPR��HQ�FRPSDxtD��GHO�VHxRU�-XH]�GH�QDWXUDOHV�\�GHO�SURWHFWRU�GH�HOORV��7RGRV�D�FDEDOOR��VHJXLGRV�SRU�ORV�YHFLQRV��VHJ~Q�OD�FRVWXPEUH��(VWH�GRFXPHQWR�QRV�GHMD�YHU�FRQ�FODULGDG�TXH� \D� ORV� DOIHUHFHV�� WDQWR� HO� GH� OD� FLXGDG�� � FULROOR�� R� GH� ORV� LQGLRV� QREOHV� R� LQFDV� KDEtDQ� GHILQLGR� � XQ�HVSDFLR�VRFLDO� VLPLODU� HQ�HO�SDVHR��(O�HVWDQGDUWH� WLSR�JRQIDOyQ� WHQtD�GRV�SXQWDV�FRQ�VHQGRV�FRUGRQHV�GH�RUR��TXH�HUDQ�WRPDGRV�SRU�VXV�GRV�DFRPSDxDQWHV�UHVSHFWLYDPHQWH��0iV� TXH� UHODFLRQHV� GH� VROLGDULGDG�� \D� TXH� VH� YLVLWDEDQ�� VHJ~Q� PHQFLRQD� (VTXLYHO� \� 1DYtD���� H[LVWtDQ�PXFKDV�YHFHV�� YtQFXORV� GH�SDUHQWHVFR�HQWUH� DPERV�� ,QFOXVR� VH� OH� UHFRQRFtD� D� OD� IDPLOLD�GHO� DOIpUH]�UHDO�DFWXDO�GH�OD�FLXGDG�VX�GHVFHQGHQFLD�GH�+XD\QD�&iSDF�D�WUDYpV�GHO�FRQTXLVWDGRU�-XDQ�GH�3DQFRUER���TXLHQ�IRUPD�HO�PD\RUD]JR�GH�&HOORULJR���� (Q��������VX�GHVFHQGLHQWH�'LHJR�GH�&HOORULJR�DGTXLHUH�SRU�KHUHQFLD�PDWHUQD�HO�RILFLR�GH�DOIpUH]�UHDO�SURSLHWDULR�SHUSHWXR�GH�OD�FLXGDG���/D�KLMD�GH�'LHJR�GH�&HOORULJR�FDVD�FRQ�HO�ELOEDtQR�*DEULHO�8UWDUiQ�3pUH]�GH�8JDUWH�\� HVWH�D�VX�YH]�HV�SDGUH�GH�ORV�FRURQHOHV�*DVSDU��DOIpUH]�UHDO����$QWRQLR� \�*DEULHO� GH�8JDUWH� \�&HOORULJR�� WRGRV� HOORV� FRQ� DFFLRQHV�PLOLWDUHV� D� IDYRU� GH� OD� FRURQD� \� HQ�FRQWUD� GH� OD� UHEHOLyQ� GH�7~SDF�$PDUX� ,,���� � LQFOXLGD� OD� � IXQFLyQ� SULQFLSDO� FXPSOLGD� SRU� �*DVSDU� FRPR�DOIpUH]�UHDO�HQ�HO�DFWR�GH�UHQGLFLyQ�GH�'LHJR�7~SDF�$PDUX�HQ�������3HUR��HVWH�SDUHQWHVFR�WXYR�XQ�LPSDFWR�QHJDWLYR��FRPR�VH�YHUi�SRVWHULRUPHQWH��FXDQGR�VH�HQFXHQWUH�XQD�FDUWD�HQ�TXH�HO�PLVPR�7~SDF�$PDUX�,,�OHV�HVFULED�HQFDEH]iQGROD��³TXHULGR�SULPR´����OR�TXH�ORV�FRPSURPHWHUi��(Q�OR�TXH�FRUUHVSRQGH�DO�FRURQHO�*DVSDU�GH�8JDUWH�\�&HOORULJR���HV�D�HVWH�~OWLPR�D�TXLHQ�OH�WRFy�OHYDQWDU�SHQGRQHV�SRU�HO�5H\�HQ�OD�JUDQ�UHEHOLyQ�GH�7~SDF�$PDUX����&RPR�$OIpUH]�5HDO��SDUWLFLSy�HQ�XQ�DFWR�TXH�SDUD� OD� pSRFD�� DxR� ������ IXH� GH� HVSHFLDO� WUDVFHQGHQFLD�� SXHV� VLJQLILFDED� HO� ILQ� GH� XQD� UHEHOLyQ� TXH� IXH�FRVWRVD�HQ�YLGDV�KXPDQDV� \� �TXH�HVWXYR�D�SXQWR�GH�SRQHU�HQ� MDTXH� D� OD�FRURQD�HVSDxROD��(V�HO� DFWR�GH�UHQGLFLyQ� � GH� 'LHJR� &ULVWyEDO� 7~SDF� $PDUX� TXH� VH� LQLFLD� FRQ� � HO� WUDVODGR� D� OD� FLXGDG� GH� 6LFXDQL� GHO�VtPEROR�Pi[LPR�GHO�SRGHU�UHDO��HO�HVWDQGDUWH�GH�OD�FRQTXLVWD���(Q�HVD�,JOHVLD�VH�UHDOL]y�XQD�0LVD�0D\RU�\�DO�WHUPLQDU�VLJXLy�HQ�OD�SOD]D�GH�6LFXDQL��GHODQWH�GHO�2ELVSR��'LHJR�&ULVWyEDO�EHVy�HO�SHQGyQ�KLQFDGR�HQ�WLHUUD�\�OXHJR�GLR�ODV�SURPHVDV�GH�VX�UHQGLFLyQ��DQWHV�GHO�DFWR�ILQDO�HQ�TXH�OH�EDWLHURQ�ODV�EDQGHUDV�VREUH�VX�FXHUSR�SRVWUDGR����(VWD�FHUHPRQLD�FRQ�UHPLQLVFHQFLDV�PHGLHYDOHV��QR�VLJQLILFy�HO�ILQDO�GH�OD�UHEHOLyQ�\�OD�OOHJDGD�GH�OD�SD]�WDQ�DQVLDGD�6LQ�HPEDUJR��VXEVLVWtD�HO�WHPRU�D�RWUD�UHEHOLyQ�FRQWUD�(VSDxD��(O�DXGLWRU�GH�JXHUUD�\�OXHJR�LQWHQGHQWH�GHO�&X]FR��%HQLWR�GH�OD�0DWD�/LQDUHV��SURSXVR�DO�YLUUH\�XQD�UHODFLyQ�GH�DFFLRQHV�TXH�GHEtDQ�WRPDUVH��HQWUH�ODV�
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PiV�XUJHQWHV�HVWDEDQ�� �DEROLFLyQ�D� OD�HOHFFLyQ�GHO�$OIpUH]�GH�QDWXUDOHV�\�SRU�HQGH�DO�FROHJLR�GH� ORV�����SHUR� QR� GH� IRUPD� GLUHFWD�� VLQR� UHFXUULHQGR� D� XQD� SUiFWLFD� GLODWRULD� SDUD� TXH� QR� SDUHFLHUD� XQ� DJUDYLR� \�FRPR� WDO� GHVSHUWDUD� XQD� DFWLWXG� FRQWUDULD� HQ� OD� QREOH]D� FX]TXHxD�� TXH� UHDOPHQWH� KDEtD� PDQWHQLGR VX�ILGHOLGDG�D�OD�&RURQD�HVSDxROD�GXUDQWH�OD�*UDQ�5HEHOLyQ�0DWD�/LQDUHV�HPSUHQGLy�XQD�GHVSLDGDGD�SHUVHFXFLyQ�\�OOHYy�D�MXLFLR�D��WRGRV�ORV�TXH�WXYLHUDQ�DVFHQGHQFLD�LQFD�� LQFOXLGDV� ODV� IDPLOLDV� FULROODV� FX]TXHxDV� TXH� UDVWUHDEDQ� VXV� RUtJHQHV� HQ� FRQTXLVWDGRUHV� \� xXVWDV���(QWUH�HVWDV�~OWLPDV�HVWDEDQ�ORV�8JDUWH��XQR�GH�FX\RV�PLHPEURV��*DVSDU�GH�8JDUWH��RVWHQWDED�HO�FDUJR�GH�DOIpUH]�UHDO�SURSLHWDULR�\�WDQWR�pO�FRPR�VXV�KHUPDQRV�IXHURQ�FRURQHOHV�GHO�HMpUFLWR�UHDOLVWD��/D�LQWHQFLyQ�GH�0DWD�/LQDUHV�HUD��HOLPLQDU�OD�JUDQ�LQIOXHQFLD�TXH�VREUH�ORV�LQGtJHQDV�WHQtD�HVWH�DOIpUH]�UHDO�GH�OD�FLXGDG��/RV�LQWHUURJDWRULRV�D�ORV�WHVWLJRV�HQ�HO�MXLFLR�IXHURQ�LQWHQVRV�����DTXt�LQWHUYHQGUiQ��UHDOLGDGHV�\�HQYLGLDV��WDQWR� SHUVRQDOHV� FRPR� SROtWLFDV�� FX\R� GHVHQODFH� IXH� HO� GHVWLHUUR� GHO� DOIpUH]� D� (VSDxD��� (O� FDUJR� GH�$OIpUH]��5HDO�SHUSHWXR�\�SURSLHWDULR��QR�SRGtD�TXHGDU�YDFDQWH���VLQR�³HQ�DXVHQFLD´�\�VHJ~Q�HO�UHJODPHQWR�FRUUHVSRQGtD�D�ORV�UHJLGRUHV��SRU�WXUQR��VDFDU�HO��HVWDQGDUWH�HO�GtD�GH�6DQWLDJR��� )LQDOPHQWH��GHVSXpV�GH�XQ�ODUJR�WUiPLWH�\�YLVWR�TXH�HO�DOIHUD]JR�UHDO�HUD�SURSLHWDULR�\�SHUSHWXR��HQ�������IXH�DVLJQDGR�FRQ�XQD�UHDO�FpGXOD�0DULDQR�)HUQiQGH]�&DPSHUR�\�8JDUWH��VREULQR�GH�*DVSDU���/D�SUHVHQFLD�GH�HVWH�~OWLPR�DOIpUH]�UHDO�VH�GLVWLQJXH�HQ������FRQ�PRWLYR�GH�OD�MXUD�DO�UH\�)HUQDQGR�9,,��SXHV�ILJXUD��HQ�XQD�UHODFLyQ�GH�GRQDQWHV��³HO�DOIpUH]�UHDO�GH�FDELOGR�GRQ�0DULDQR�)HUQiQGH]�&DPSHUR´�/DV�&RUWHV�GH�&iGL]��GLVSRQHQ�TXH�GH������\�KDVWD�������VH�VXVSHQGDQ��ORV�SDVHRV�GHO�SHQGyQ��GHMDQGR�VLPSOHPHQWH� � OD� OLWXUJLD�GHO�HVWDQGDUWH�HQ�OD�&DWHGUDO��6HUtDQ�DxRV�GH�FDRV�SDUD�ORV�DOIHUHFHV�WDQWR�LQFDV�FRPR� GH� OD� FLXGDG�� /DV� UHIHUHQFLDV� D� HOORV�� HQ� ODV� SRFDV� FHUHPRQLDV� UHDOL]DGDV� VRQ�PtQLPDV�� FRQWUD� OD�FRVWXPEUH�GH�DxRV�DQWHULRUHV�8QD�~OWLPD�DFWXDFLyQ�WXYLHURQ�DPERV�DOIHUHFHV�FRQ�OD�OOHJDGD�GHO�YLUUH\�/D�6HUQD�DO�&X]FR��TXLHQ�HQ�������DXWRUL]y� XQ� GHVILOH� GH� OD� ILGHOLGDG� FRQ� HO� SDVHR� GHO� (VWDQGDUWH�� 3RU� HO� FDELOGR�� 0DULDQR� )HUQiQGH]�&DPSHUR�\�SRU�ORV�QREOHV�LQFDV�IXH�HOHJLGR�0DWtDV�&DVWUR�*XD\SDUWRSD���GH�OD�FDVD�GH�+XD\QD�&iSDF����(O�9LUUH\�/D�6HUQD�FRQVLGHUy�FRQYHQLHQWH�OD�UHDOL]DFLyQ�GH�HVWH�DFWR���SXHV�DVt�OH�GHPRVWUDUtD�D�ORV�KDELWDQWHV�GH�OD�FLXGDG�GHO�&X]FR�TXH�VH�PDQWHQtDQ�HQ�DOWR�ORV�SHQGRQHV�GHO�5H\�\�GH�HVH�PRGR��VH�JDUDQWL]DED��HO�DSR\R� GH� DTXHOORV� HQ� ODV� EDWDOODV� ILQDOHV�� � � &DEH� UHVDOWDU� TXH� HVWD� FHUHPRQLD� VH� OOHYy� D� FDER�LQPHGLDWDPHQWH�DQWHV�GH�OD�EDWDOOD�GH�-XQtQ��(VWD�IXH�OD�~OWLPD�DSDULFLyQ�GH�XQ�UHSUHVHQWDQWH�GH�OD�QREOH]D�LQFD� FRQ� � HO� KRQRU� GH� VHU� HOHJLGR� SRU� OD� ,QVWLWXFLyQ� GH� ORV� YHLQWLFXDWURV�� 7RGRV� ORV� SULYLOHJLRV� GH� � ODV�SDUURTXLDV�\�GH�ORV�FROHJLRV�GH�HOHFWRUHV�SDUD�HO�DOIpUH]�UHDO�LQFD�GHVDSDUHFHQ�FRQ�HO�DGYHQLPLHQWR�GH�OD�UHS~EOLFD�'HVSXpV�GH�OD�&DSLWXODFLyQ�GH�$\DFXFKR��HO�JHQHUDO�$JXVWtQ�*DPDUUD�IXH�QRPEUDGR�SUHIHFWR�GH�OD�FLXGDG�GHO�&X]FR����6X�OOHJDGD�VH�SURGXFH�HO����GH�GLFLHPEUH�GH�HVH�PLVPRDxR��/RV�UHJLGRUHV�GHO�FDELOGR�UHXQLGRV��DFXHUGDQ� OD� UHDOL]DFLyQ�GH� OD�FHUHPRQLD�GH�HQWUHJD�� WDQWR�GH� OD�YDUD� GH� DOFDOGH� FRPR� HO� HVWDQGDUWH� UHDO�� HQ� VHxDO� GH� UHQGLFLyQ� GH� ORV� VtPERORV� UHDOHV� HVSDxROHV� \� HQ�UHFRQRFLPLHQWR�GH�OD�,QGHSHQGHQFLD�GHO�3HU~��(O�HVWDQGDUWH�IXH�REVHTXLDGR�SRU�$QWRQLR�-RVp�GH�6XFUH�D�6LPyQ�%ROtYDU�\�DFWXDOPHQWH�VH�HQFXHQWUD�HQ�HO�0XVHR�%ROLYDULDQR�GH�&DUDFDV��� 6H�FXPSOH�DVt�OR�H[SUHVDGR��SRU�HO�/LEHUWDGRU�FXDQGR�DQWHV�GH�YLDMDU�DO�3HU~��GLULJLpQGRVH�D�ORV�GLSXWDGRV�FRQ�VX�HVWLOR�FDUDFWHUtVWLFR�GLMR�³/RV� VROGDGRV� OLEHUWDGRUHV� TXH� KDQ� YHQLGR� GHVGH� HO� 3ODWD�� HO� 0DXOH�� HO� 0DJGDOHQD� \� HO�2ULQRFR� QR� YROYHUiQ� D� VX� 3DWULD� VLQR� FXELHUWRV� GH� ODXUHOHV�� SDVDQGR� SRU� DUFRV� WULXQIDOHV��OOHYDQGR�SRU�WURIHR�ORV�SHQGRQHV�GH�&DVWLOOD´��
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1RWDV
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GH� ����� �KLMD� OHJtWLPD� GHO� JHQHUDO� GRQ� -RVp�*DOOHJRV� \� 5XL]�� QDFLGR� HQ�� � 5LRFRUYR�� 6DQWDQGHU� \� GH� OD�FX]TXHxD�GRxD�-XOLDQD�*RQ]iOHV�GH�OD�*XHUUD��HQ�FX\D�&DWHGUDO�FRQWUDMHURQ�PDWULPRQLR�HO����GH�DJRVWR�GH�������'RQ�*DEULHO�GH�8JDUWH� \�&HOORULJR� IXH� HO� KLMR�SULPRJpQLWR�GH�XQD�GH� ODV� IDPLOLDV�PDV� DFDXGDODGDV�GHO�&X]FR��6X�PDGUH�GRxD�7HUHVD�GH�&HOORULJR��IXH�EHQHILFLDULD�~QLFD�GHO�RSXOHQWR�0D\RUD]JR�GH�&HOORULJR�\�VX�SDGUH�LQFUHPHQWR�VX�SDWULPRQLR�FRQ�OD�DGTXLVLFLyQ�SRU�7HPSRUDOLGDGHV�GH�ODV�KDFLHQGDV�3DFKDFKDFD��1LQDPDUFD�\�$L\XQL��'DQ�RULJHQ�D�XQ�JUDQ�FODQ�IDPLOLDU�GRQGH�VH�LQFOXtDQ�GRV�KLMDV�PRQMDV�GH�YHOR�QHJUR�HQ�ORV�FRQYHQWRV�GH�6DQWD�&ODUD�\�6DQWD�7HUHVD�GH�ODV�TXH�OOHJDQ�D�VHU�DEDGHVDV��XQR�VDFHUGRWH�9LFHQWH��VX�KLMD� -XDQD�� FDVDGD� FRQ� HO� JREHUQDGRU� GH� 7XFXPiQ� GRQ� -XDQ�0DQXHO� )HUQiQGH]� &DPSHUR� \� GRV� � KLMDV�FDVDGDV�FRQ�SHQLQVXODUHV�HQ�HO�&X]FR�\�WUHV�YDURQHV�FRURQHOHV�GHO�HMpUFLWR�GH�PLOLFLDV�HO�PD\RU�$QWRQLR�D�TXLHQ� GHMD� HO� PD\RUD]JR� GH� &HOORULJR�� *DVSDU� D� TXLHQ� GHMD� HO� DOIHUD]JR� UHDO� GH� OD� FLXGDG� GHO� &X]FR��YLQFXODGR�FRPR�SURSLHWDULR�\�ILQDOPHQWH�*DEULHO�D�TXLHQ�GHMD�SDUWH�GH�VXV�KDFLHQGDV�������&RURQHO��*$63$5�'(�8*$57(���&(//25,*2��<�*$//(*265HFLEH�HO�RILFLR�GH�DOIpUH]�UHDO�GH�OD�FLXGDG�GHO�&X]FR�FRPR�KHUHQFLD�YLQFXODQWH�GH�VX�SDGUH�GRQ�*DEULHO�GH�8JDUWH�\�&HOORULJR��LQFOXLGR�HQ�VX�WHVWDPHQWR�HQ�HO�tWHP������(Q�OD�JUDQ�UHEHOLyQ�GH�7~SDF�$PDUX�OH�FRUUHVSRQGH�OHYDQWDU�SHQGRQHV�SRU�HO�5H\��� &RPR�$OIpUH]�5HDO��SDUWLFLSy�HQ�HO�DxR������HQ�HO�DFWR�GH�UHQGLFLyQ� �GH�'LHJR�&ULVWyEDO�7~SDF�$PDUX��(VWD�FHUHPRQLD�FRQ�UHPLQLVFHQFLDV� PHGLHYDOHV� LQWHQWD� SRQHU� ILQ� D� XQD� UHEHOLyQ� TXH� IXH� FRVWRVD� HQ� YLGDV� KXPDQDV� \� � TXH�HVWXYR�D�SXQWR�GH�SRQHU�HQ�MDTXH�D�OD�FRURQD�HVSDxROD��'HVSXpV�GH�WUDVODGDU�HO�HVWDQGDUWH�GH�OD�FRQTXLVWD�D�OD�FLXGDG�GH�6LFXDQL�DQWH�HO�TXH�VH�FHOHEUD�OD�PLVD�PD\RU��HQ�OD�SOD]D�GHODQWH�GHO�2ELVSR��'LHJR�&ULVWyEDO�EHVD�HO�SHQGyQ�KLQFDGR�HQ�WLHUUD�\�OXHJR�GLR�ODV�SURPHVDV�GH�VX�UHQGLFLyQ��DQWHV�GHO�DFWR�ILQDO�HQ�TXH�OH�EDWLHURQ�ODV�EDQGHUDV�VREUH�VX�FXHUSR�SRVWUDGR����*DVSDU� GH� 8JDUWH� VROLFLWD� QRPEUDU� D� VX� VREULQR� 0DULDQR� )HUQiQGH]� &DPSHUR� ³DOIpUH]� UHDO� VXVWLWXWR´�SULPHUR�SDUD�WRPDU�OD�SRVLFLyQ�GH�DOFDOGH�GH�SULPHU�YRWR�GHO�FDELOGR�HQ������\�OXHJR�SDUD�VHJXLU�HO�MXLFLR�TXH�WHUPLQDUi�HQ�VX�GHVWLHUUR��(Q�(VSDxD�FRQWLQ~D�HO�MXLFLR�TXH�OH�GDUi�HO�DOIHUD]JR�D�VX�VREULQR�1DFLGR� HQ� &X]FR� \� EDXWL]DGR� HQ� VX� SDUURTXLD� GH� 6DQ� &ULVWyEDO� HQ� ������ HQ� HO� VHQR� GH� XQD� IDPLOLD�QXPHURVD���6X�SDGUH�IXH�GRQ�*DEULHO�GH�8JDUWH�\�&HOORULJR�GHVFULWR�FRPR�Q~PHUR����HQ�OD�OtQHD�GHO�DOIpUH]�UHDO�GHO�VLJOR�;9,,,��6X�PDGUH�IXH�GRxD��7HUHVD�)HOLSD�*DOOHJRV�\�*RQ]iOHV�GH�OD�*XHUUD��KLMD�GHO�FDSLWiQ�GHO�-RVp�GH�*DOOHJRV��QDWXUDO�GH�ODV�0RQWDxDV�GH�%XUJRV�\�GH�GRxD�-XOLDQD�*RQ]iOHV�GH�OD�*XHUUD��'RQ�-RVp�*DOOHJRV�HUD�KLMR�GH�GRQ�/XFDV�*DOOHJRV�0LQJXHU�\�&LIXHQWHV��QDWXUDO�GH�ODV�0RQWDxDV�GH�%XUJRV�\�GH�GRxD�0DUtD�5XL]��WDPELpQ�GH�ODV�0RQWDxDV��GH�PX\�QREOH�OLQDMH�'RQ�*DVSDU��HVWXGLy�HQ�HO�FROHJLR�GH�6DQ�%HUQDUGR�GHO�&X]FR�\�IXH�DERJDGR�GH�OD�UHDO�DXGLHQFLD�GH�/LPD��DGPLQLVWUDGRU�GHO�+RVSLWDO�GH�1DWXUDOHV�GHO�&X]FR�� WXYR�GHVWDFDGD�DFFLyQ�FRPR�FRURQHO�GH�ODV�PLOLFLDV���DXGLWRU�GH�JXHUUD��SURPRYLGR�SRU�HO�JHQHUDO�-RVHSK�GHO�9DOOH��³SRU�HO�KRQRU�FRQ�TXH�VH�FRQGXMR HQ�DFFLyQ�FRQWUD� HO� UHEHOGH´���� DOFDOGH� RUGLQDULR� GH� �HU� YRWR� GH� OD� FLXGDG� GHO�&X]FR� HQ� ������ DO� WHUPLQDU� OD� JUDQ�UHEHOLyQ�� &RQ� PRWLYR� GH� ORV� MXLFLRV� FRQWUD� VXV� KHUPDQRV� GRQ� $QWRQLR� \� GRQ� *DEULHO� 8JDUWH�� YLDMD� D�(VSDxD�SDUD�SUHVHQWDU�DO�UH\�VXV�HVFULWRV�GH GHIHQVD�SRU�OD�LQMXVWLFLD�FRPHWLGD�WDQWR��SRU�HO�YLUUH\�FRPR�HO�LQWHQGHQWH� GHO� &X]FR� GRQ� %HQLWR� GH� OD� 0DWD� /LQDUHV�� KRPEUH� H[HFUDEOHV� TXLHQ� TXLVR� HQ� VX� DIiQ� GH�HOLPLQDU� WRGR� UDVWUR� GH� � OD� VDQJUH� QREOH� GH� ORV� LQFDV�� GHVWHUUDUORV� D� (VSDxD�� /RV� WUHV� KHUPDQRV GRQ�$QWRQLR��GRQ�*DEULHO� \� GRQ�*DVSDU� \� HO� HVSRVR�GH� VX�KHUPDQD�� -XDQD�GH�8JDUWH� \�&HOORULJR��GRQ� -XDQ�0DQXHO�)HUQiQGH]�&DPSHUR��WDPELpQ�FRURQHO�GHO�HMpUFLWR��PXHUHQ�HQ�HO�GHVWLHUUR�HQ�(VSDxD��LPSHGLGRV�GH�UHJUHVDU�6ROWHUR��ILJXUD�VLQ�VXFHVLyQ�HQ�HO�3HU~�����&RURQHO�0$5,$12�)(51È1'(=�&$03(52�'(�8*$57(�\�&(//25,*22EWLHQH�OD�UHQXQFLD�\�KHUHQFLD�GHO�FDUJR�GH�$OIpUH]�UHDO�GH�VX�FDELOGR��SRU�OD�UHDO�FpGXOD�GDGD�D�SHGLGR�GH�VX� WtR�GRQ�*DVSDU�GH�8JDUWH��DOIpUH]�SURSLHWDULR�� OR�TXH�OR�KL]R�PLHPEUR�SHUSHWXR�GHO�FDELOGR�� �3RU�UHDO�GHVSDFKR�GDGR�HQ�6DQ�/RUHQ]R�D����GH�RFWXEUH�GH������FRQILUPD�VX�PDMHVWDG�D�GRQ�0DULDQR�GH�DOIpUH]�SURSLHWDULR�GH�HVWH�LQVLJQH�FDELOGR��3URFODPy�D�VXV�H[SHQVDV�D�)HUQDQGR�9,,�HQ�VX�H[DOWDFLyQ�DO�WURQR�HQ�OD�FLXGDG�GHO�&X]FR�\�HQ�HO�DFWD�GH�FDELOGR�FRQVWD�HO�HVSOHQGRU��EL]DUUtD� � \� FRVWR�HQ�TXH� OD�KD�SUDFWLFDGR��DJUHJiQGRVH�OD�JHQHURVLGDG�FRQ�TXH�REVHTXLR�D�WRGR�HO�S~EOLFR�FRQ�HVSOpQGLGRV�UHIUHVFRV�\�EDQTXHWH����(Q�GLFLHPEUH�GH�������GHVSXpV�GH� ORV� UHVXOWDGRV�GH� OD�EDWDOOD�GH�$\DFXFKR��TXH�VHOOD� OD� LQGHSHQGHQFLD�GHO�
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3HU~�� UHPSOD]D� HQ� DXVHQFLD� �FRPR� XQD� GH� VXV� SUHHPLQHQFLDV� GH� DOIpUH]� UHDO�� DO� DOFDOGH� RUGLQDULR� GHO�&X]FR��TXLHQ�KDEtD�KHFKR�DEDQGRQR�GH�VX�FDUJR��(V�FRPR�DOFDOGH��TXH�KDFH�HQWUHJD�GHO�(VWDQGDUWH�UHDO�\�HO�EDVWyQ�GH�PDQGR�WUDGLFLRQDO�DO�JHQHUDO�$JXVWtQ�*DPDUUD�QRPEUDGR�SUHIHFWR�GHO�&X]FR�SRU�HO�JHQHUDO�OLEHUWDGRU�GHO�3HU~�GRQ�6LPyQ�%ROtYDU��(VWH�HV�HO�~OWLPR�DFWR�S~EOLFR�TXH�HMHFXWD�GRQ�0DULDQR�&DPSHUR�FRPR��DOIpUH]��UHDO�GH�OD�FLXGDG�GHO�&X]FR���1DFLGR�HQ�HO�&X]FR�\�EDXWL]DGR�0DULDQR�$QWRQLR�$PEURVLR��HQ�VX�&DWHGUDO�HO����GH�IHEUHUR�GH�������GH�GRV�PHVHV� GH� HGDG�� FRPR�KLMR� OHJtWLPR�GHO� JHQHUDO� GRQ� -XDQ�0DQXHO� )HUQiQGH]�&DPSHUR� GH�+HVOHV��QDFLGR�HQ�$ELRQ]R��YDOOH�GHO�&DUULHGR� �DFWXDO�6DQWDQGHU��(VSDxD��� FDEDOOHUR�GHO�RUGHQ�GH�6DQWLDJR��TXH�SDVy�DO�3HU~�SURYHtGR�&RUUHJLGRU�GH�4XLVSLFDQFKLV��SURPRYLGR�SRVWHULRUPHQWH�DO�FDUJR�GH�*REHUQDGRU�GH�7XFXPiQ�\�HQ������DO�GH�&KXFXLWR��D�pO�FRUUHVSRQGLy�HMHFXWDU� OD�RUGHQ�HQ������GH� OD�H[SXOVLyQ�GH� ORV�MHVXLWDV� HQ� HO� 7XFXPiQ�� FRURQHO� GH� LQIDQWHUtD� GH� ORV� UHDOHV� HMpUFLWRV�� HQ� FX\R� FDUJR� FRPEDWLy� OD�LQVXUUHFFLyQ�GH�-RVp�*DEULHO��&RQGRUFDQTXL��7~SDF�$PDUX�,,��HQ���������YLDMy�D�(VSDxD�\�WHVWy�HQ�0DGULG�HO� �� GH� DEULO� GH� ����� DQWH� HO� HVFULEDQR� -RVp�'RPLQJR�0RQWHUR���� \� GH� GRxD� -XDQD� -RVHID� GH�8JDUWH� \�*DOOHJRV��QDFLGD�HQ�&X]FR��EDXWL]DGD�HQ�VX�SDUURTXLD�GH�6DQ�&ULVWyEDO��HO����GH�MXOLR�GH�������KHUPDQD�GH�GRQ�*DVSDU�GH�8JDUWH�\�*DOOHJRV��DOIpUH]�UHDO�SUHYLR��D�GRxD�-XDQD��ORV�QDWXUDOHV�GHO�&X]FR�OD�OODPDEDQ�³OD�&R\D´�SRU�FRQRFHU�VX�DVFHQGHQFLD�FRQ�+XD\QD &iSDF��)XHURQ�FDVDGRV�HQ�OD�MXULVGLFFLyQ�GHO�SXHEOR�GH�8UFRV��HO����GH�MXQLR�GH�������'RQ�0DULDQR�&DPSHUR�\�8JDUWH� IXH�3URWHFWRU�GH�QDWXUDOHV� �HOHJLGR�SRU�HO�FDELOGR�HQ������� \� DOFDOGH�RUGLQDULR�SURSLHWDULR�GHO�&X]FR���6LJXLy�OD�FDUUHUD�GH�ODV�DUPDV�GHVGH�VXV�WLHUQRV�DxRV��LQLFLiQGRVH�FRPR�&DSLWiQ�GH�*UDQDGHURV�HQ�HO�UHJLPLHQWR�GH�LQIDQWHUtD�GHO�&X]FR�HQ�ODV�FDPSDxDV�GH�OD�5HYROXFLyQ�GH�-RVp�*DEULHO�&RQGRUFDQTXL�7~SDF�$PDUX�,,�HQ����������$FRPSDxy��GHVGH�������ODV�FDPSDxDV�PLOLWDUHV�GH�ORV�(MpUFLWRV�GHO�$OWR�3HU~�D�PDQGR� �GHO�JHQHUDO�-RVp�0DQXHO�GH�*R\HQHFKH� �\�FRPR�UHSUHVHQWDQWH�GH�HVWH�ILUPy�FRQ�ORV�FRPLVLRQDGRV�DUJHQWLQRV�HO�FRQYHQLR�GHO�DUPLVWLFLR�GH����GtDV�TXH�VH�DMXVWy�HQ�/DMD�HO����GH�PD\R�GH�������SRU�ORV�MHIHV�GH�ODV�IXHU]DV�EHOLJHUDQWHV���� &RQFXUULy�D�OD�EDWDOOD�GH�*XDTXL�HO����GH�MXQLR�GHO�PLVPR�DxR���*REHUQDGRU�LQWHULQR�GH�OD�FLXGDG�GH�&KXTXLVDFD��*REHUQDGRU�±LQWHQGHQWH�GH�3RWRVt�\��SRU�~OWLPR�0D\RU�JHQHUDO�GHO�(MpUFLWR�GHO�PDQGR�GHO�PDULVFDO�3LFRDJD��6LHQGR�&DPSHUR� WHQLHQWH� FRURQHO� VH� OH� DFXVy� GH� FyPSOLFH� HQ� HO� SODQ� GH� OD� FRQVSLUDFLyQ� WUDPDGR� HQ� HO�&X]FR� SRU� $JXLODU� \� 8EDOGH� HO� DxR� GH� ������ 7HUPLQDGD� OD� FDXVD� TXH� VH� OH� VLJXLy�� IXH� DEVXHOWR� HQ� OD�VHQWHQFLD�GH�OD�DXGLHQFLD�SRU�QR�KDEHUVH�FRPSUREDGR�QLQJXQD�GH�ODV�LQFULPLQDFLRQHV�TXH�VH�OH�KLFLHURQ����$OFDQ]y�HO�DVFHQVR�GH�FRURQHO�JUDGXDGR�GH�(MpUFLWR�\�HIHFWLYR�GHO�5HJLPLHQWR�GH�0LOLFLDV�GLVFLSOLQDGDV�GH�LQIDQWHUtD�GH�VX�FLXGDG�QDWDO�(Q������SDVy�D�(VSDxD��GRQGH�REWLHQH�OD�RUGHQ�GH�FDEDOOHURV�GH�&DODWUDYD��5HJUHVD�D�&X]FR�\�VH�RFXSD�GH�ORV�ELHQHV�GHO�PD\RUD]JR�GH�&HOORULJR��GHVSXpV�GH�GHMDU�HO�FDUJR�GH�DOIpUH]�UHDO�HQ������ �HV�QRPEUDGR�$GPLQLVWUDGRU�GH�5HQWDV�GHO�&X]FR�\�HQFDUJDGR�GH�FXPSOLU�FRQ�OLTXLGDU� OD�$GXDQD�GHO�&X]FR��GH�WULVWH�UHFRUGDFLyQ���'RQ�0DULDQR�&DPSHUR�FRQIRUPD�OD�³MXQWD�SURYLVLRQDO�GH�DUELWULRV´�GH�OD�FLXGDG�\�HV�DOFDOGH�RUGLQDULR�GHO�&X]FR�� �)XH� ILQDOPHQWH� VHJXLGRU�GH� ODV� LGHDV�GHO�PDULVFDO�$QGUpV�GH�6DQWD�&UX]� HQ� OD� IRUPDFLyQ�GH� OD�&RQIHGHUDFLyQ�3HU~�%ROLYLDQD�<�SDUWLFLSD�FRPR�0LQLVWUR�GHO�,QWHULRU�\�5HODFLRQHV�([WHULRUHV�GHO�(VWDGR�6XG�3HUXDQR��(V� HQ� HVWH� FDUJR�TXH� VH� LGHQWLILFD� FRQ� ORV�GHUHFKRV�GH� ORV� LQGtJHQDV�� WUDEDMR�TXH�QR�VHUi�WHUPLQDGR�SRU�VX�SURQWR�IDOOHFLPLHQWR�HQ�VX�KDFLHQGD�GH�3XFXWR�HQ�HO�YDOOH�GH�8UXEDPED��&X]FR�HQ�������7HVWD�HO� ���GH�PDU]R�GH���������
1RWDV
� (VTXLYHO�\�1DYtD��LELG����,,��������,ELG���,,����� $'&��� 7HVWDPHQWR� $'&��7HVWDPHQWR� (VTXLYHO�\�1DYtD��LELG����,,������ ,ELG�� (VTXLYHO�\�1DYtD� (VTXLYHO�\�1DYtD��LELG���,,�����
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� (O�FRQTXLVWDGRU�VH�OODPDED�-XDQ�*RQ]iOHVGH�&HOORULJR��\�HV�FRQRFLGR�HQ�HO�3HU~�FRPR�-XDQ�GH�3DQFRUER��)LQDOPHQWH�VXV�GHVFHQGLHQWHV�&HOORULJR�OH�OODPDQ�FRPR�VH�PHQFLRQD�DUULED��� (Q�(VSDxD�HO�DSHOOLGR�KD�VXIULGR�HO�PLVPR�FDPELR��$FWXDOPHQWH�+XJDUWH�HVWi�H[WLQJXLGR�HQ�9L]FD\D��7DPELpQ�H[LVWtD�HQ�HO�VHxRUtR�OD�YDULDQWH�GH�8KDUWH��� $'&��/LEUR�GH�FDELOGR�������± ������ $'&��3URWRFROR�QRWDULDO�0LJXHO�GH�$FXxD�������7HVWDPHQWR�GH�GRQ�*DEULHO�GH�8JDUWH�\�&HOORULJR�� *��/RKPDQQ��/RV�DPHULFDQRV�HQ�ODV�yUGHQHV�QRELOLDULDV�� �6HYLOOD����������,,������ $'&�3URWRFROR�$FXxD���������� /RKPDQQ��LELG��� &I��%��/HZLQ��LELG��S����������� &DUWD�GHO�YLVLWDGRU�$UHFKH�DO�YLUUH\�-iXUHJXL��&X]FR����MXQLR��������$*,��/LPD������� /RKPDQQ��LELG��'HVDIRUWXQDGDPHQWH�HO�OLEUR�GH�FDELOGR�FRUUHVSRQGLHQWH�VH��HQFXHQWUD�SHUGLGR��6yOR�VH�HQFRQWUDURQ�PDQXVFULWRV�FRQ�ORV�JDVWRV�GH�ORV�GXOFHV�GH�OD�ILHVWD��� (O�&X]FR�IXH�OD�~OWLPD�FLXGDG�HQ�VHU�OLEHUWDGD�GHO�\XJR�HVSDxRO��� $$&���/LEUR�GH�EDXWL]RV�SDUURTXLDOHV�DxR������� $UFKLYR�+LVWyULFR�1DFLRQDO�$+1��� /�'XUDQG��&ULROORV�HQ�FRQIOLFWR��/LPD��������� 0��GH�0HQGLEXUX��GH���'LFFLRQDULR�KLVWyULFR�ELRJUiILFR�GHO�3HU~ �/LPD��������������,,,������� ,ELG���� +��9LOODQXHYD��*DPDUUD�\�OD�LQLFLDFLyQ�UHSXEOLFDQD�HQ�HO�&X]FR �� /LPD����������S� ����� $'&��6ROR�HQ�HO�tQGLFH�GHO�OHJDMR���0DQXVFULWRV�SHUGLGRV�
%,%/,2*5$)Ë$$��� )XHQWHV�0DQXVFULWDV$UFKLYR�*HQHUDO�GH�,QGLDV&X]FR ��������������/LPD ���������$UFKLYR�'HSDUWDPHQWDO�GHO�&X]FR3URWRFRORV� 1RWDULDOHV�� $QWRQLR� 3pUH]� GH� 9DUJDV� ������� )HUQiQGH]� (VFXGHUR� �������� � 3HGUR� -RVHSK�*DPDUUD����������0LJXHO�GH�$FXxD���������-XDQ�&OHPHQWH�-RUGiQ�������&RUUHJLPLHQWR�� &DXVDV�2UGLQDULDV��OHJ�����/LEURV�GH�FDELOGR�GHO�&X]FR�� $xRV��������������������������������������������������������������������������������������������������������������������������������������� ����������%LEOLRWHFD�1DFLRQDO��0DQXVFULWRV��$�����$����&%�� )XHQWHV�,PSUHVDV$PDGR�� 'RQDWR�� � �(O� DOIpUH]� UHDO� GH� ORV� LQFDV�� UHVLVWHQFLD�� &DPELRV� \� &RQWLQXLGDG� GH� OD� LGHQWLGDG�LQGtJHQD���-HDQ�-DFTXHV�'HFRVWHU��HG���,QFDV�H�LQGLRV�FULVWLDQRV��(OLWHV�LQGtJHQDV�H�LGHQWLGDGHV�FULVWLDQDV�HQ�ORV�$QGHV�FRORQLDOHV� &X]FR���&%&������$OEDtQD�3pUH]��-XOLiQ����(Q�$PpULFD�FRQ�-XDQ�GH�3DQFRUER����$]HYHGR��3DEOR�2'��&XVFR��FLXGDG�KLVWyULFD��FRQWLQXLGDG�\�FDPELR��/LPD���318'�81(6&2��(GLWRULDO�,QFD��(GLFLRQHV�3HLVD������%D\OH��&RQVWDQWLQR��/RV�FDELOGRV�VHFXODUHV�HQ�OD�$PpULFD�HVSDxROD���0DGULG������%URPOH\��-XDQ��� (O�(VWDQGDUWH�5HDO�GH�OD�FLXGDG�GH�/LPD���/LPD������%XVWR�� -RVp�$QWRQLR� GHO�� �'LFFLRQDULR� KLVWyULFR�ELRJUiILFR� GH� ORV� FRQTXLVWDGRUHV� GHO� 3HU~�� �� W�� /LPD��6WXGLXP������%XVWR��-RVp�$QWRQLR�GHO����/D�KXHVWH�SHUXOHUD��6HOHFFLyQ����/LPD���38&3������&DVWUR��,JQDFLR�GH��� 5HODFLyQ�GHO�&X]FR�>����@���/LPD��81060������&LH]D�GH�/HyQ��3HGUR���&UyQLFD�GHO�3HU~��&XDUWD�3DUWH��9RO��,��*XHUUD�GH�/DV�6DOLQDV�� (GLFLyQ��SUyORJR�\�QRWDV�GH�3HGUR�*XLERYLFK���/LPD���38&3������&KLULQRV�6RWR��(QULTXH�� +LVWRULD�GH�OD�UHS~EOLFD�GHO�3HU~�� ���HG��/LPD��$�&K��(GLWRUHV�&~QHR�+DUULVRQ��/XLV���³'HVFHQGLHQWHV�\�KHUHGHURV�GHO�FRQTXLVWDGRU�GRQ�-XDQ�GH�3DQFRUYR´��5HYLVWD�GHO�,QVWLWXWR�3HUXDQR�GH�,QYHVWLJDFLRQHV�*HQHDOyJLFDV1R�����������
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