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XVDGRV�HQ�H��3DtV�9DVFR�H Q�ORV�LQFLGHQWHV�FDO OH MHURV�FRQRFLGRV�FRPR� OD��NDOHD�ERUURFD����2�E LHQ�H O�0 LQ LVWHULR�)LVFDO �TXLVR�O OHYDU�DO �iQLPR� GH�HVWD� MX]JDGRUD�XQD�SHUVSHFWLYD�GH�JUDYHGDG�LQXVXDO�HQ�ORV�KHFKRV�HQMXLFLDGRV�SRU�VX�UH ODFLyQ�FXDO L WD WLYD�FRQ�ORV�TXH�VRQ�SHUPDQHQWH�QRWLFLD�HQ�QXHVWURV�PHGLRV�GH�FRPXQLFDFLyQ�R�E LHQ�LQVLQ~D�XQD�UHODFLyQ� HQWUH�TXLHQHV�DFW~DQ�HQ�H O �3DtV�9DVFR�HQ�H O �GHQRP LQDGR��WHUURULVPR�GH�PHQRU�LQWHQVLGDG��\�ORV�WUDEDMDGRUHV�GH�1DYDO �*L MyQ��+DEUi�TXH�FRQFOX LU�TXH�OD�VROXFLyQ� FRUUHFWD�GHEH �VHU� OD �SULPHUD�SRUTXH�VL �OR �IXHUD�OD�VHJXQGD��QR�GHEHUtDQ�VHU� ORV�-X]JDGRV�GH�*L MyQ�ORV�FRPSHWHQWHV�SDUD�HO �FRQRFLPLHQWR�GH�HVWD� FDXVD \�VLPL ODUHV�%LHQ��HVWD�OHWD O LGDG�DIL UPDGD�SRU�ORV�DJHQWHV�SRO LFLD OHV�LQIRUPDQWHV�FRPR� SHUL WRV�QR�KD�FDXVDGR�Q LQJ~Q�GDxR����3RU�XQ�ODGR��QR�VH�SUXHED�SRU�OD �$FXVDFLyQ�TXH�Q LQJXQR�GH�ORV�PDQLSXODGRUHV�GH�WRV�P LVPRV��H V�GHFL U��ORV�WUDEDMDGRUHV�TXH�ORV�ODQ]DEDQ�FRQWUD�OD �SRO LFtD��KD\D�UHVXO WDGR�KHULGR��Q L �OHYH��QL �JUDYH��Q L�PHQRV�JUDYH�SRU� Q LQJXQR�GH�HOORV��3RU�OR�WDQWR��VROR� FDEHQ�GRV� LQWHUSUHWDFLRQHV��OD�SULPHUD�TXH��DSDUWH�GH�VHU� WUDEDMDGRUHV�GHGLFDGRV�D�OD �IDEULFDFLyQ�GH�EDUFRV��VDQ�H[SHUWRV�S L URWpFQLFRV�R�KDQ�UHFLE LGR�DOJXQD�IRUPDFLyQ�DGLFLRQDO�HQ�HVH�VHQWLGR��/D�VHJXQGD��TXH�HVD�SUHWHQGLGD�OHWDOLGDG�R�HV�WDO �SRUTXH�UHVXO WD�YHUGDGHUDPHQWH�LQH[SO LFDEOH�TXH�WUDV�YDULRV�G LDV�GH�HQIUHQWDP LHQWRV�FDO OH MHURV�FRQ�OD�XWLOL]DFLyQ�GH�HVRV�DUWHIDFWRV�ODV�~QLFDV� KHULGDV�TXH�VH�SURGXFHQ�VHDQ�FRQWXVLRQHV�PXVFXODUHV�OHYHV� \�FRQWXVLRQHV��WLPSiQLFDV�GH�LJXDO�



FDUiFWHU� /D�DFXVDFLyQ�SRU�H��GHO L WR�GH�DWHQWDGR�WDPSRFR�SXHGH�VHU� DWHQGLGD��(Q�SULPHU� OXJDU�SRUTXH�IRUPXODGD�FRQMXQWDPHQWH�FRQ� OD�GH�GHVyUGHQHV�S~EO LFRV��DPERV�GHOL WRV HVWiQ�HQ�UHODFLyQ� GH�FRQFXUVR�LGHDO �GHO �DUW������(V�HYLGHQWH�TXH�Vt�OD � LQ WHQFLyQ�GHO � DFXVDGR�\�OD�GHO �JUXSR�DO �TXH�VXSXHVWDPHQWH�SHUWHQHFtD�HUD�OD �GH�DOWHUDU�OD�SD]�S~EOLFD�DOWHUDQGR�HO�RUGHQ�S~EO LFR��pVWD�VXEVXPH�OD�ILQDO LGDG�GH�RIHQGHU�H O �SULQFLS LR�GH�DXWRULGDG�TXH�UHSUHVHQWDQ�ORV�DJHQWHV�GH�SRO LFtD ��UHTXLVL WR�VXEMHWLYR�SURSLR� GHO � GHO L WR � GH� DWHQWDGR�\� TXH� SURGXFLGD�OD� SULPHUD� VL WXDFLyQ�� OD �D O WHUDFLyQ�GHO � RUGHQ��HUD�DEVROXWDPHQWH�QHFHVDULD� OD�LQ WHUYHQFLyQ�SRO LFLD O �\�SRU�H O OR�H O �HQIUHQWDP LHQWR�HQWUH�DPERV� 3HUR�HV�TXH�HQ�QLQJ~Q�PRPHQWR�H[LVWH�XUMD� RUGHQ�H[SUHVD�GH�ORV�DJHQWHV�GH�SRO LFtD�SDUD�TXH�ORV�WUDEDMDGRUHV�GHSXVLHUDQ�VX�DFWL WXG��WDPSRFR�H[LVWH�XQ�DFWR�GH�DFRPHWLP LHQWR�FRQWUD�HO ORV�TXH�HVWp� UDGLFDOPHQWH�G L IHUHQFLDGR�GHO � FRQWH[WR�PiV�DPSOLR�TXH�KD�TXHGDGR�GHILQLGR�HQ�ORV�SiUUDIRV�DQWHULRUHV�\�HQ�OR�TXH�VH�UHILHUH�DO �DFXVDGR�HQ�FRQFUHWR��QL �VH�SUXHED�TXH�KD\D�DFRPHWLGR�HQ�IRUPD�DOJXQD�D� ORV�DJHQWHV�R�OHV�RSXVLHUD�UHVLVWHQFLD�JUDYH�XQD�YH]�DSUHKHQGLGR�SRU�HO ORV��3RUTXH�ODV�OHVLRQHV�TXH�ORV�DJHQWHV�GH�SRO LFtD�KDQ�VXIULGR�QR�VH�GHEHQ�D XQD�FRQGXFWD�DFWLYD�GHO �DFXVDGR�GH�JROSHDU��DFRPHWHU�R�UHVLVWLU� \�QR�KD�DFUHGLWDGR�OD�DFXVDFLyQ�TXH�VH�KXELHUDQ�SURGXFLGR�HQ�HO �PDUJHQ�KRUDULR�HQ�TXH�DIL UPD� TXH�HO�DFXVDGR�HVWXYR� HQ�HO�OXJDU��ODV�KRUDV�HQ�TXH�IXHURQ�DWHQGLGRV�HQ�H O �FHQWUR�VDQL WDULR�\�ODV�LPSUHFLVLRQHV�HQ�VXV� GHFODUDFLRQHV�VREUH�H O �PRPHQWR�HQ�TXH�UHVXOWDURQ�OHVLRQDGRV�VRQ�HYLGHQWHV�D�OR �ODUJR�GH�VXV�GHFODUDFLRQHV��<�HVWDV�UHIOH[LRQHV�ILQDOHV�KDQ�GH O OHYDU�DO�IXQGDPHQWR�VHJXQGR�TXH�UHVSRQGH�D�ODV�D OHJDFLRQHV�SULQF LSDOHV�GH�OD�GHIHQVD��6(*81'2���� /D� SULPHUD� SUXHED� GH� OD�TXH�VH�YDOH�HO �0 LQLVWHULR�)LVFDO � SDUD�DFUHGL WDU� OD �FRP LVLyQ�GH�ORV�GHO L WRV�LPSXWDGRV�\�OD �DXWRUtD�GHO �DFXVDGR�HV�H O �LQWHUURJDWRULR�GHO �P LVPR��0DQL ILHVW D�HO �UHSUHVHQWDQWH�GHO�0LQLVWHULR�S~EOLFR�TXH�HO�DFXVDGR�GXUDQWH�OD �LQVWUXFFLyQ�GH�OD�FDXVD�K L]R�XVR�GH�VX�GHUHFKR� D�QR�GHFODUDU ��D OXVLyQ�TXH�QR�GHEH�VHU� WHQLGD�HQ�FXHQWR�D�Q LQJ~Q�HIHFWR�SRUTXH�VL �HO OR �H V�XQ�GHUHFKR��H O �H MHUFLFLR�GH�XQ�GHUHFKR�QXQFD�SXHGH�GHVHPERFDU�HQ�XQSHUMXLFLR�SDUD�HO�FLXGDGDQR�TX H�OR�H MHUFH��3XHV�E LHQ��H O �DFXVDGR��TXH�Vt�GHFODUD�HQ�H O �DFWR�GH�OD�YLVWD�RUDO � PDQLILHVWD�TXH�FXDQGR�IXH�GHWHQLGR�HVWDED�H Q�XQ�FUXFH�HQ�ODV�LQPHGLDFLRQHV�GHO �DVWL O OHUR��TXH�VH�G LULJ tD�D�pO �GHVGH�H O �5HYLO ODJ LJHGR��FHQWUR�GH�HVWXGLRV�TXH�VH�HQFXHQWUD�HQ�ODV�LQPHGLDFLRQHV��TXH�VH�HQFRQWUDED�VROR� \�O OHYDED�XQ�SDxXHOR�TX H�OH�KDEtDQ�GDGR�SDUD�WDSDUVH�OD�ERFD�SR U�H O �KXQR�H[LVWHQWH�HQ�HO�OXJDU�XQRV� WUDEDMDGRUHV�TXH�HVWDEDQ�DO O t��SHUR�TXH�QR�OH�GLR�WLHPSR�D�SRQHUOR��TXH�QR VH�UHVLVWLy �D �OD �GHWHQFLyQ�T XH�VH�TXHGy�SDUDGR��4XH�OD�UD]yQ�GH�G L ULJ LUVH�DO �DVWL O OHUR�HUD�SDUD�VDEHU�OR�TXH�HVWDED�SDVDQGR�\D�TXH�YLYH�HQ�OD�FDO OH �'RV�GH�0D\R��FHUFD�GHO �DVWL O OHUR�\�TXH�VX�SDGUH�WUDEDMD�DO O t��4XH�DO�OOHJDU�D�OR�SULPHUD�GH�ODV�SXHUWDV��OD �PiV�FHUFDQD�D�OD �G L UHFFLyQ�TXH�O OHYDED��SUHJXQWy�VL �OH �GHMDEDQ�HQWUDU�DO �DVWL O OHUR�\�QR�OH�GHMDURQ�SRU�OR�TXH�LQWHQWy� KDFHUOR�SR U�OD �RWUR�SXHUWD�\�HQ�HVH�PRPHQWR��D O �Rt U�JUL WDU��YDPRV��YDPRVC�\�REVHUYDU�TXH�ORV�WUDEDMDGRUHV�TXH�HVWDEDQ�DO O t�HFKDEDQ�R�FRUUHU��pO �O R�K L]R�LJXDOPHQWH�FRQWDJLDGR�SRU� OD �LQHUFLD�\�OR �KL]R�HQ�GLUHFFLyQ�FRQWUDULD�DOD�SXHUWD�GHO�DVWL OOHUR��<�WRGR�H O OR�WHUP LQy�HQ�VX�GHWHQFLyQ��3XHV�E LHQ��H O �0 LQ LVWHULR�3~EO LFR�WLHQH�TXH�SUREDU�TXH�HVWH�UHODWR�TXH�RIUHFH�HO�DFXVDGR�HV�ID OVR�\�TXH�D O �FRQWUDULR�GH�OR�TXH�D OHJD�H O �DFXVDGR�pO �HV�DXWRU�GH�XQRV�KHFKRV�GHO LFWLYRV�6REUH�OD�DXWRUtD�G HO �DFXVDGR��OD �GHIHQVD�DERJy�SRU�OD �H[LVWHQFLD�GH �GXGD�UD]RQDEOH��6LQ�HPEDUJR��GHVSXpV�GH�RtGDV�ODV�GHFODUDFLRQHV�GH�ORV�WHVWLJRV�\�GH�FRQWUDVWDGDV�FRQ�ODV�PDQL IHVWDFLRQHV�TXH�UHDO L]DURQ� GXUDQWH�OD�LQVWUXFFLyQ��DVt�FRPR�HO �UHVWR�GH� OD�SUXHED�GRFXPHQWDO �TXH�VH�XQH�D�OD �SUXHED�LQGLFLDULD�DSRUWDGD�SRU� DFXVDFLyQ�\�GHIHQVD����QR�HV�TXH�H[LVWD�XQD�GXGD UD]RQDEOH��VLQR�TXH�WRGRV�ORV�LQGLFLRV�DSRUWDGRV�SRU�ODV�SDUWHV� DIL UPDQ� OD� QR�SDUWLFLSDFLyQ�G HO �P LVPR�HQ�ORV�KHFKR V��TXH�VH�OH�LPSXWDQ�(Q�SULPHU� OXJDU�H O �$JHQWH�GH�SRO LFtD�Q����������MHIH�GHO �JUXSR�RSHUDWLYR�G LVSXHVWR�HQ�OD�PDxDQD�GHO�GtD����GH�IHEUHUR�SDUD�DFWXDU�DQWH�OD �DQXQFLDGD�PRYL O L]DFLyQ�GH�ORV�WUDEDMDGRUHV�GH�QDYDO � *L MyQ��UHDO L]D�XQD�FRPSDUHFHQFLD�GDWDGD�D�ODV�������KRUDV�GH� HVH�P LVPR� GtD� HQ� OD� TXH�� GHVSXpV� GH� SUHVHQWDU�D O � GHWHQLGR�� HO � KR\� DFXVDGR�� \� XQDV� VXSXHVWDV� S LH]DV�GH�FRQYLFFLyQ� TXH� QR�IXHURQ�HQWUHJDGDV�D O �-X]JDGR�LQVWUXFWRU���VREUH�H O �SDxXHOR�QHJUR�QDGD�VH�G LFH�HQ�OD�G L O LJHQFLD�GH�UHP LVLyQ�G HO �DWHVWDGR DO �MX]JDGR�GH �JXDUGLD��\�ORV�YRODGRUHV�\�GHPRV�PDWHULD O �LQFDXWDGR�IXHURQ�UHPLWLGRV�GLUHFWDPHQWH�DO�JUXSR�7('$;���SXHV�E LHQ��GHVSXpV�GH�UHDOL]DU�OD �SUHVHQWDFLyQ�GH�GHWHQLGRV�\�REMHWRV�LQFDXWDGRV��G LFKR�DJHQWH�KDFH�XQ�VRPHUR�UH ODWR�GH� OR�RFXUULGR�WUDV�PiV�GH�FLQFR�KRUDV�GH�LQWHUYHQFLyQ�\��HQ�XQ�~ O WLPR�SiUUDIR�PDQL ILHVWDV������FXDQGR�VH�KD�SUHFHGLGR�D�OD �GHWHQFLyQ�GHO � SUHVHQWDGR�HO �FXDO �HVWDED�K RVWLJDQGR�D�OD �IXHU]D��SURWHJLGR�GHWUiV�GH�XQD FDVHWD�GH�REUD�\�RFXOWDQGR�VX� FDUD�FRQ�OR� FDSXFKD�GHO �FKiQGDO �\�H O �SDxXHOR�QHJUR�TXH�VH�SUHVHQWD��\�TXH�GHELGR�OD�DJUHVLYLGDG�TXH�GHPRVWUDED��KXER�GH�VHU�U HGXFLGR�HPSOHDQGR�OD�IXHU]D�����$QWHV�GH�HVWR�KDE tD�PDQL IHVWDGR�TXH������VDOHQ�GHO�DVWLOOHUR�WUHV�JUXSRV�GH�WUDEDMDGRUHV��IRUPDGRV�FDGD�XQR�SRU�XQDV�WUH LQWD�SHUVRQDV��TXLHQHV�WRPDQ�SRVLFLRQHV�HQ�OD�3OD]D�GHO�3DGUH�



0i[LPR�*RQ]iOH]�$�7 HQRU�GH�HVWH� UH ODWR�SRGUtD�SHQVDUVH�TXH�HQ�OD�3OD]D�UHIHULGD�\�GXUDQWH�FLQWR�KRUDV��GHVGH�ODV�������TXH�VDOHQ� ORV��QRYHQWD�WUDEDMDGRUHV�GHO �DVWL OOHUR�KDVWD� ODV�������H Q�TXH�VH�SURGXFH�OD�FDUJDU�SROLFLD O �\�OD �GHWHQFLyQ�GHO�DFXVDGR��OD �VL WXDFLyQ�IXH�DEVROXWDPHQWH�HVWiWLFD��3RU�XQ�ODGR�ORV�DJHQWHV�GH�SROLFtD�SD UDSHWDGRV�WUDV�OD�FDVHWD�GHSXUDGRUD�GH�DJXDV�LQVWD ODGD�HQ�ID�3OD]D�\�ORV�WUDEDMDGRUHV��HQWUH�HOIRV� H O �DFXVDGR��SDUDSHWDGRV�WUDV�OD �FDVHWD�GH�REUDV�VLWXDGD�HQ�ODV�FHUFDQtDV��%DVWD�YHU� ODV�IRWRJUDItDV�GHO �OXJDU�DSRUWDGDV�SRU�OD �GHIHQVD�SDUD�FRPSUHQGHU� TXH�HVWD�GH VFULSFLyQ� GH�OD�VL WXDFLyQ�H Q�PRGR�DOJXQR� GHEH�VHU�H[DFWD��1R�HV�SRVLE OH�TXH�GXUDQWH�FLQFR�KRUDV�XQD�IXHU]D�SRO LFLD O�H[LJXD�DJXDQWH�UROFRQWLQXR�ODQ]DP LHQWR�GH�YRODGRUHV��S LHGUDV��WXHUFDV��ERODV�GH�DFHUR�\�VLPL ODUHV�ODQ]DGDV�SRU�FHUFD�GH�XQ�FHQWHQDU�GH�WUDEDMDGRUHV�HQ�XQD�VL WXDFLyQ�TXH�VH�GHVFULEH� FRPR�GH��H[WUHPD�YL UX OHQFLD���IR O LR� ���\�WRGR�HOOR�HQ�XQD�SRVLFLyQ�H VWiWLFD�GH�DPERV�JUXSRV� 3HUR�HV�TXH�DGHPiLV�GH�TXH�H O �VHQWLGR� FRP~Q�Q RV�G LJD�TXH�HVWD��� GHVFULSFLyQ�GH�OD�VL WXDFLyQ�DO�IROLR���HV�LQH[DFWD�OD �SUXHED�WHVWL ILFDO �OR �FRUURERUD�FRQ�SURIXVLyQ��LQFOXVR�OD�SUXHED�DSRUWDGD�SRU�OD�DFXVDFLyQ��(Q�SULPHU�OXJDU�SRUTXH�ORV�DJHQWHV�KDQ�PDQL IHVWDQGR�TXH�OD�FDUJD�SRO LFLD O�TXH�FRQGXMR�D�OD �GHWHQFLyQ�GHO�DFXVDGR�QR�IXH� OD� ~QLFD� HQ� DTXHO OD�PDxDQD�\�DVt�OR �FRQIL UPDURQ�ORV�WHVWLJRV�GH�OD�GHIHQVD�SHULRGLVWDV� GH� SURIHVLyQ� TXH� FXEUtDQ� OD� LQ IRUPDFLyQ� GH� ORV�LQFLGHQWHV��(Q� VHJXQGR�OXJDU��SRUTXH�ORV�DJHQWHV�PDQL IHVWDURQ�TXH�VH�SURGXMHURQ�YDULRV� UH OHYRV� OR� TXH� VLJQL ILFD�TXH�H[LVWtD�PRYLP LHQWR�HQWUH� ODV�IXHU]DV�GHO �RUGHQ��HQWUDQGR�\�VDOLHQGR� GHO �O XJDU��HV�GHFL U��GH�ID�SULPHUD�OtQHD�GH�
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