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³(O�QLxR������� UHDOL]y� ODV�SUXHEDV�ItVLFDV�HO����GH�PD\R�GH������SDUD�DFFHGHU�D� OD�EHFD�TXH�OD�([FPD��'LSXWDFLyQ�GH�&DVWHOOyQ�FRQFHGH�SDUD�OD�SUiFWLFD�GHO�GHSRUWH��TXHGDQGR�HQ�VHJXQGR�OXJDU�
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���� 4XH� D� WRGRV� ORV� DVSLUDQWHV� VH� OHV� H[LJH� FRSLD� GH� ODV� QRWDV� GH� OD� ��� \� ���HYDOXDFLyQ�� FRQ� HO� ILQ� GH� H[FOXLU� D� WRGRV� ORV� TXH� QR� WHQJDQ� VXSHUDGDV� WRGDV� ODV�iUHDV�HQ�HO�PRPHQWR�GH�FRQIHFFLRQDU�ODV�OLVWDV�GH�SRVLEOHV�DGPLWLGRV�
(Q� HO� FDVR� GH� ������ HQ� OD� ��� HYDOXDFLyQ� QR� VXSHUD� OHQJXD� FDVWHOODQD�� OHQJXD�YDOHQFLDQD�\�OHQJXD�H[WUDQMHUD�\�HQ�OD�VHJXQGD�HYDOXDFLyQ�WDPSRFR�VXSHUD�OHQJXD�YDOHQFLDQD��OHQJXD�H[WUDQMHUD�\�PDWHPiWLFDV��SRU�OR�TXH�FODUDPHQWH�HV�H[FOXLGR�GH�ODV�OLVWDV�
���� 3RU�RWUD�SDUWH�FRPR�FRQVWD�HQ�OD�FLUFXODU�GHO�FHQWUR�HQ�UHIHUHQFLD�DO�SXQWR�³TXH�WRGR�DOXPQR�SRGUi�RSWDU�D�OD�EHFD�VL�VX�FDOLILFDFLyQ�HV�GH�VXILFLHQWH�HQ�MXQLR´�HV�SDUD� DTXHOORV� DOXPQRV� TXH� ILJXUHQ� HQ� ODV� OLVWDV� FRPR� DGPLWLGRV�� SHUR� TXH� HQ� HO�PRPHQWR�GH�IRUPDOL]DU�OD�PDWUtFXOD�ORV�GtDV�������\���GH�MXOLR��\�D�SHVDU�GH�WHQHU�WRGR� DSUREDGR� HQ� OD� SULPHUD� \� VHJXQGD� HYDOXDFLyQ� SXHGDQ� KDEHU� VXVSHQGLGR�DOJXQD�DVLJQDWXUD�DO�ILQDOL]DU�HO�FXUVR�HQ�MXQLR��FRQ�OR�TXH�D�SHVDU�GH�ILJXUDU�FRPR�DGPLWLGR�QR�VH�OH�FRQFHGHUi�OD�EHFD�
���� <D�SXEOLFDGDV�ODV�OLVWDV�GH�DGPLWLGRV�\�UHVHUYDV��\�DQWHV�GH�ILQDOL]DU�HO�FXUVR�HVFRODU��HO�VHxRU�������SUHVHQWD�HQ�HO�FHQWUR�XQ HVFULWR�GHO�WXWRU�GHO�DOXPQR�HQ�HO�TXH�PDQLILHVWD� TXH� HO� QLxR� ������ DO� ILQDOL]DU� HO� FXUVR� DSUREDUi� WRGDV� ODV� DVLJQDWXUDV��&DUWD�TXH�HQWHQGHPRV�QR� WLHQHQ�QLQJ~Q�YDORU�DFDGpPLFR�\D�TXH�HO�FXUVR�HVFRODU�ILQDOL]DED�HO�GtD����GH� MXQLR�� IHFKD�HQ�OD�TXH�ORV�FHQWURV�FHUWLILFDQ�OD�YDOLGH]�GHO�H[SHGLHQWH�DFDGpPLFR�GH�ORV�DOXPQRV�
$Vt� PLVPR� LQIRUPDUOH� TXH� DQWH� OD� LQVLVWHQFLD� GHO� VHxRU� ������ VH� LQIRUPD�GHWDOODGDPHQWH�DO�FRQVHMR�HVFRODU�GHO�FHQWUR�GH�OR�DQWHULRUPHQWH�PHQFLRQDGR�
1R� REVWDQWH� \� D� SHVDU� GH� HVWDU� SXEOLFDGDV� ODV� OLVWDV� FRQ� ORV� FRUUHVSRQGLHQWHV�UHVHUYDV�� VH� FRQWHPSOy� FRQ� HO� VHxRU� ������ GH� TXH� VL� VX� KLMR� DSUREDED� HO� FXUVR��YDORUDQGR�VXV�DSWLWXGHV�ItVLFDV��GH�SURGXFLUVH�YDFDQWHV�\�HQ�HO�FDVR�GH�OD�UHQXQFLD�GH�ORV�UHVHUYDV�DFWXDOHV�VH�HVWXGLDUtD�OD�FRQFHVLyQ�GH�OD�EHFD��VLWXDFLyQ�TXH�QR�VH�KD�GDGR�KDVWD�HVWH�PRPHQWR�
(VWDPRV�D�VX�GLVSRVLFLyQ�HQ�WRGR�DTXHOOR�TXH�TXLHUDQ�UHTXHULUQRV�´
7UDV�SRQHU�GH�PDQLILHVWR�HO� LQIRUPH�UHFLELGR�GH� OD�$GPLQLVWUDFLyQ�DO� LQWHUHVDGR��UDWLILFy� tQWHJUDPHQWH� VX� HVFULWR� LQLFLDO� GH� TXHMD�� KDFLHQGR� KLQFDSLp� HQ� TXH�� HQ�QLQJ~Q�PRPHQWR�VH�OHV�LQIRUPy�QL�YHUEDO�QL�SRU�HVFULWR�GH�TXH�ORV�DVSLUDQWHV�D�ODV�EHFDV�GHEtDQ�WHQHU�VXSHUDGDV�WRGDV�ODV�PDWHULDV�GH�OD����\����HYDOXDFLyQ��\D�TXH��HQ�FDVR� FRQWUDULR� QR� KDEtD� UHDOL]DGR� ODV� SUXHEDV� ItVLFDV� DO� QR� UHXQLU� ORV� UHTXLVLWRV�H[LJLGRV�
$�OD�YLVWD�GH�FXDQWR�DQWHFHGH��\�XQD�YH]�H[DPLQDGD�FRQ�WRGR�GHWHQLPLHQWR�WRGD�OD�GRFXPHQWDFLyQ� TXH� QRV� IXH� DSRUWDGD�� FRQYLHQH� DQDOL]DU� ODV� EDVHV� GH� OD�



FRQYRFDWRULD�HIHFWXDGD�SRU� OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�GH�&DVWHOOyQ�SDUD� OD�FRQFHVLyQ� GH� EHFDV� LQGLYLGXDOHV� SDUD� OD� SUiFWLFD� GHO� GHSRUWH� D� DOXPQRV�DV� GH�(GXFDFLyQ�3ULPDULD�\�(62�
<� GH� HVH� DQiOLVLV� SRGHPRV� FRQVWDWDU� TXH� HIHFWLYDPHQWH� HQWUH� ORV� UHTXLVLWRV� TXH�GHEtDQ� UHXQLU� ORV� DVSLUDQWHV� WH[WXDOPHQWH� VH� HVWDEOHFH� TXH� ³SRGUi� RSWDU� WRGR�DOXPQR�TXH�WHQJD�H[SHGLHQWH�DFDGpPLFR�68),&,(17(�HQ�-81,2�
3DUD�ORV�DOXPQRV�GH�(GXFDFLyQ�3ULPDULD�\�(62�HO�VLVWHPD�GH�VHOHFFLyQ�FRQVLVWLUi�HQ�OD�UHDOL]DFLyQ�GH�ODV�VLJXLHQWHV�SUXHEDV�
� &DUUHUD�GH�YHORFLGDG�GH����P��OLVRV�� /DQ]DPLHQWR�GH�EDOyQ�PHGLFLQDO�GH���.J��&RQ�ODV�GRV�PDQRV��SRU�HQFLPD�GH�OD�FDEH]D�\�VLQ�FDUUHUD�QL�OHYDQWDQGR�ORV�SLHV�� 6DOWR�YHUWLFDO�GHVGH�OD�SRVLFLyQ�GH�SDUDGR�FRJLHQGR�LPSXOVR�FRQ�OD�IOH[LyQ�GH�ODV�URGLOODV�VDOWDU�OR�PiV�DOWR�SRVLEOH�� &RXUVH�1DYHWWH��WHVW�GH�PHGLFLyQ�GH�OD�SRWHQFLD�DHUyELFD�Pi[LPD�
7DPELpQ�SRGUiQ�DFFHGHU�GH� IRUPD�GLUHFWD� ORV�DOXPQRV�GH������������\����GH�(62�TXH� GHVHHQ� DFFHGHU� D� XQD�EHFD�GH�XQ�GHSRUWH� LQGLYLGXDO�� OR�KDUiQ� D� WUDYpV�GH� OD�SUHVHQWDFLyQ� GH� XQ� IRUPXODULR� GH� EHFD� GHSRUWLYD�� UHFRJLGR� SUHYLDPHQWH� HQ� HO�FHQWUR�\�SUHVHQWDGR�HQ�VHFUHWDUtD�GH�HVWH�FHQWUR�KDVWD�HO����GH�PD\R�
/DV�IHFKDV�\�OXJDUHV�D�UHDOL]DU�ODV�SUXHEDV�VRQ�
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&DVWHOOyQ�'DWD /ORF +RUD 1,9(//0LpUFROHV����GH�PD\R &ROHJLR�([FPD��'LSXWDFLyQ ����� 35,0$5,$�3HQ\HWD�5RMD�-XHYHV����GH�PD\R &ROHJLR�([FPD��'LSXWDFLyQ ����� 6(&81'$5,$�3HQ\HWD�5RMD�
3DUD� DFXGLU� D� ODV� SUXHEDV� VRQ� ORV� FROHJLRV� R� ORV� SDGUHV� ORV� UHVSRQVDEOHV� GHO�WUDQVSRUWH�GH�ORV�DOXPQRV��(VWH�PLVPR�GtD�GHEHUiQ�OOHYDU�OD�IRWRFRSLD�GHO�EROHWtQ�



GH� QRWDV� GHO� SUHVHQWH� FXUVR� HVFRODU�� GRQGH� VH� UHIOHMDUi� ODV� GRV� SULPHUDV�HYDOXDFLRQHV�\�VH�WHQGUi�TXH�UHOOHQDU�XQ�IRUPXODULR�FRQ�ORV�GDWRV�SHUVRQDOHV�
'XUDQWH� OD� SULPHUD� TXLQFHQD GH� MXQLR� VH� SXEOLFDUi� HQ� HO� WDEOyQ� GH� DQXQFLRV� GHO�FHQWUR� OD� OLVWD�GH�DGPLWLGRV�TXH�SRGUiQ�FRQVXOWDU�SHUVRQDOPHQWH�R�ELHQ� OODPDU�DO�WHOpIRQR������������H[WHQVLyQ�����
7RGRV�ORV�DOXPQRV�DGPLWLGRV�VH�OHV�FRQYRFDUi�SRU�FDUWD�R�WHOpIRQR�D�XQD�UHXQLyQ�D�FHOHEUDU�HQ�OD�~OWLPD�TXLQFHQD�GH�MXQLR�SDUD�LQIRUPDUOHV�VREUH�OD�PDWULFXODFLyQ�R�WHPDV�UHODFLRQDGRV�FRQ�HO�SUy[LPR�FXUVR�HVFRODU�´
(Q� FRQVHFXHQFLD�� HQ� QLQJ~Q�PRPHQWR� VH� VHxDOD� HQ� ODV� EDVHV� GH� OD� FRQYRFDWRULD�TXH� ORV� DVSLUDQWHV� GHEtDQ� WHQHU� VXSHUDGDV� WRGDV� ODV PDWHULDV� HQ� ODV�GRV�SULPHUDV�HYDOXDFLRQHV�SDUD�VHU�DGPLWLGRV��~QLFDPHQWH�VH�LQGLFDED�TXH�³WRGR�DOXPQR�SRGUi�RSWDU�D�OD�EHFD�VL�VX�FDOLILFDFLyQ�HV�GH�VXILFLHQWH�HQ�MXQLR´��
$Vt� SXHV�� GH� FRQIRUPLGDG� FRQ� OD� FRQVROLGDGD� GRFWULQD� MXULVSUXGHQFLDO� TXH�FRQVLGHUD TXH�ODV�EDVHV�GH�ORV�SURFHVRV�FRQFXUUHQFLDOHV�FRQVWLWX\HQ�OD�/H\�D�OD�TXH�KD� GH� VXMHWDUVH� HO� GHVDUUROOR� GH� ORV� PLVPRV� ±DVt� OR� KDQ� GHFODUDGR� HQ� FDVRV�VXVWDQFLDOPHQWH� LGpQWLFRV� DO� QXHVWUR�� HQWUH� RWUDV�� 676-�0DGULG� ������������ 3DtV�9DVFR�����������\�*DOLFLD����������� HO�DUWtFXOR������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�3UHVXSXHVWDULD��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR������������GH���� GH� VHSWLHPEUH� �DO� TXH� QRV� UHPLWH� HO� DUW�� ����� GHO�'HFUHWR� GH� ��� GH� MXQLR� GH������� 5HJODPHQWR� GH� 6HUYLFLRV� GH� ODV� &RUSRUDFLRQHV� /RFDOHV��� HVWDEOHFH�� HQ� OD�SDUWH�TXH�DTXt�LQWHUHVD��TXH�ODV�EDVHV�UHJXODGRUDV�GH�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�±\�SRU� H[WHQVLyQ�� D\XGDV�R�EHFDV� GHEHUiQ�FRQWHQHU� �ORV� UHTXLVLWRV�TXH�GHEHUiQ�UHXQLU� ORV� EHQHILFLDULRV� SDUD� OD� REWHQFLyQ� GH� OD� VXEYHQFLyQ� \� D\XGD� \� IRUPD� GH�DFUHGLWDUORV��
3RU�VX�SDUWH��HO�5HJODPHQWR�GHO�SURFHGLPLHQWR�SDUD�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�S~EOLFDV��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��HVWDEOHFH�HQ�VX� DUWtFXOR� ���� ORV� H[WUHPRV� TXH� GHEHQ� ILJXUDU� HQ� HO� FRQWHQLGR� GH� WRGD�FRQYRFDWRULD� GH� D\XGDV�� ILJXUDQGR� HQWUH� HOORV� �ORV� UHTXLVLWRV� SDUD� VROLFLWDU� OD�VXEYHQFLyQ����DSDUWDGR�H��
(Q� HO� FDVR�TXH�QRV�RFXSD�� OD�EHFD�KD� VLGR�GHQHJDGD� LQGHELGDPHQWH� DO� H[LJLU�HO�FXPSOLPLHQWR� GH� XQ� UHTXLVLWR� TXH� QR� YHQtD� FRQWHPSODGR� HQ� ODV EDVHV�� WHQHU�VXSHUDGDV�WRGDV�ODV�PDWHULDV�GH�OD�SULPHUD�\�VHJXQGD�HYDOXDFLyQ�HQ�HO�PRPHQWR�GH�FRQIHFFLRQDU�ODV�OLVWDV�GH�SRVLEOHV�DGPLWLGRV�
3RU�PiV�DUJXPHQWDFLRQHV�TXH�OD�$GPLQLVWUDFLyQ�WUDWH�GH�KDFHU�YDOHU��HV�HYLGHQWH�TXH� ODV� EDVHV� GH� OD� FRQYRFDWRULD� SDUD� OD� DGMXGLFDFLyQ� GH� ODV�EHFDV�� VXMHWD� D� ORV�SULQFLSLRV� GH� SXEOLFLGDG�� FRQFXUUHQFLD� \� REMHWLYLGDG�� JXDUGDEDQ� DEVROXWR�PXWLVPR� UHVSHFWR� D� OD� SRVLELOLGDG� GH� OLPLWDU� HO� DFFHVR� D� ODV� PLVPDV� GH� ORV�VROLFLWDQWHV�TXH�QR�WXYLHUDQ�VXSHUDGDV�WRGDV�ODV�PDWHULDV�GH�OD�SULPHUD�\�VHJXQGD�HYDOXDFLyQ�� HVWH� DUJXPHQWR� GHYLHQH� LQDSOLFDEOH� SRU� FXDQWR� ODV� EDVHV� GH� OD�FRQYRFDWRULD�QDGD�GHFtDQ�UHVSHFWR�DO�PLVPR��HV�PiV��GLFKD�OLPLWDFLyQ�LQWHJUD�XQ�QXHYR�UHTXLVLWR�H[LJLGR�VRUSUHVLYDPHQWH�\�VLQ�SXEOLFLGDG�DOJXQD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ��TXH�JHQHUD�XQD�HYLGHQWH�LQVHJXULGDG�MXUtGLFD�H�LQGHIHQVLyQ�D�ORV�VROLFLWDQWHV� GH� OD� EHFD� �DUW�� ���� \� ����� GH� OD� &RQVWLWXFLyQ��� \� FX\R�



FRPSRUWDPLHQWR�� UHVXOWD� FRQWUDULR� D� ORV� SULQFLSLRV� GH� EXHQD� IH� \� FRQILDQ]D�OHJtWLPD� �DUW�� ���� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$WHQGLHQGR�D�ODV�H[SOLFDFLRQHV�VHxDODGDV�SRU�HO�'LUHFWRU�GHO�&HQWUR�HQ�VX�LQIRUPH�GH����GH� MXOLR�GH������� IiFLOPHQWH� VH�KXELHUD�HYLWDGR�HVWD�FRQWURYHUVLD� VL� HQ� ODV�EDVHV�\�DQXQFLRV�GH�OD�FRQYRFDWRULD��D�OD�IUDVH��³WRGR�DOXPQR�SRGUi�RSWDU�D�OD�EHFD�VL�VX�FDOLILFDFLyQ�HV�GH�VXILFLHQWH�HQ�MXQLR´��VH�OH�KXELHUD�DxDGLGR�OD�H[SUHVLyQ��³\�WLHQH�VXSHUDGDV�WRGDV�ODV�iUHDV�GH�OD�SULPHUD�\�VHJXQGD�HYDOXDFLyQ´��QR�REVWDQWH��OD�$GPLQLVWUDFLyQ��SXGLHQGR KDEHU�LQWURGXFLGR�HVWD�DFODUDFLyQ�R�HVSHFLILFDFLyQ�HQ�OD� SXEOLFLGDG� GH� OD� FRQYRFDWRULD�� HQ� FDPELR�� QR� OR� KL]R�� TXL]iV�� SRU� HUURU��QHJOLJHQFLD�R�GHVFXLGR��HQ�FXDOTXLHU�FDVR��QR�LPSXWDEOH�DO�SHUMXGLFDGR�
)LQDOPHQWH�� UHVSHFWR� D� OD�SRVLELOLGDG�GH� UHYRFDU� OD� UHVROXFLyQ�GHQHJDWRULD�GH� OD�EHFD�� HO� DUW�� ������ GH� OD�PHQFLRQDGD�/H\���������� SHUPLWH� D� OD�$GPLQLVWUDFLyQ�UHYRFDU��HQ�FXDOTXLHU�PRPHQWR��VXV�DFWRV�GH�JUDYDPHQ�R�GHVIDYRUDEOHV��VLHPSUH�TXH�WDO�UHYRFDFLyQ�QR�FRQVWLWX\D�GLVSHQVD��H[HQFLyQ�QR�SHUPLWLGD�SRU�ODV OH\HV�R�VHD� FRQWUDULD� DO� SULQFLSLR� GH� LJXDOGDG�� DO� LQWHUpV� S~EOLFR� R� DO� RUGHQDPLHQWR�MXUtGLFR��HVWRV� OtPLWHV�DO� HMHUFLFLR�GH� OD�SRWHVWDG�GH� UHYRFDU� OD�GHQHJDFLyQ�GH� OD�EHFD�QR�FRQFXUUHQ�HQ�HVWH�FDVR�
(Q�YLUWXG�GH� WRGR�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D� ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV� 7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH�� UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR�D�9�,��TXH��SUHYLD�UHYRFDFLyQ� GH� OD� UHVROXFLyQ� GHQHJDWRULD� GH� OD� EHFD�� VH� FRQFHGD� OD� PLVPD� SRU�FXPSOLU�HO�DOXPQR�VROLFLWDQWH�FRQ�WRGRV�ORV�UHTXLVLWRV�H[LJLGRV�HQ�ODV�EDVHV�GH�OD�FRQYRFDWRULD�TXH� VH�SXEOLFLWDURQ±VXSHUDU� ODV�SUXHEDV� ItVLFDV�\� WHQHU�DSUREDGR�HQ�MXQLR�HO�FXDUWR�FXUVR�GH�SULPDULD�����
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