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$FXVDPRV�UHFLER�GH�VX�HVFULWR�SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D� OD�TXHMD�GH�UHIHUHQFLD�
&RPR�9,�� FRQRFH�� HQ� VX� HVFULWR� GH� TXHMD� HO� 6U�� ������ VXVWDQFLDOPHQWH� H[SRQtD� OR�VLJXLHQWH�
� 4XH�VH�HQFRQWUDED�FXUVDQGR�HVWXGLRV�GH�%HOODV�$UWHV�HQ�OD�)DFXOWDG�GH�ODV�$UWHV�GH�$OWHD��SHUWHQHFLHQWH�D�OD�8QLYHUVLGDG�0LJXHO�+HUQiQGH]�GH�(OFKH�
� 4XH� HQ� HO� DxR� ������ UHDOL]y� H[DPHQ� HQ� FRQYRFDWRULD� GH� 6HSWLHPEUH� GH� OD�$VLJQDWXUD� (VFXOWXUD� ,�� \� TXH� GDGD� OD� GLVFRQIRUPLGDG� FRQ� OD� QRWD�� DVt� FRPR� HO�KHFKR� GH� KDEHUVH� SURGXFLGR� XQD� VHULH� GH� LUUHJXODULGDGHV� HQ� HO� SURFHVR� GH�FRQYRFDWRULD�� \� H[LVWLU� XQD� VHULH� GH� ODJXQDV� SDUD� H[SOLFDU� ORV� FULWHULRV� GH�HYDOXDFLyQ�VHJXLGRV�SDUD�OD�FRUUHFFLyQ�GH�GLFKR�H[DPHQ��HV�SRU�OR�TXH�VROLFLWy��DO�DPSDUR� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� \� VLJXLHQWHV� GHO� 5HJODPHQWR� GH�(YDOXDFLyQ� GH� (VWXGLDQWHV� GH� OD� 8QLYHUVLGDG�0LJXHO� +HUQiQGH]�� OD� UHYLVLyQ� GH�GLFKR�H[DPHQ�
� 4XH�GLFKD�VROLFLWXG�TXHGy�UHJLVWUDGD�HQ�HO�&HQWUR�GH�*HVWLyQ�GHO�&DPSXV�FRQ�HO�Q~PHUR�GH�UHJLVWUR�GH�HQWUDGD�����GH�IHFKD����GH�VHSWLHPEUH�GH������
� 4XH� HQ� QRYLHPEUH� GHO�PLVPR� DxR� VH� HQWUHJy� RWUR� HVFULWR� DFODUDWRULR� VREUH� HO�SULPHUR��SRU�OD�RPLVLyQ�LQYROXQWDULD�GH�XQ�GDWR�GH�LQWHUpV��TXHGDQGR�DVt�UHJLVWUDGR�HQ�HO�PLVPR�&(�*(�&$��FRQ�Q~PHUR�GH�UHJLVWUR�����GH�IHFKD����GH�QRYLHPEUH�GH������
� 4XH� LJXDOPHQWH�� \� HQ� YLVWD� GH� OD� GHPRUD� HQ� OD� UHVROXFLyQ�� VH� HQWUHJy� HVFULWR�GLULJLGR�DO�6U��'HFDQR�GH� OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�$OWHD�D� ILQ�GH� HYLWDU� OD�SpUGLGD�� VXVWUDFFLyQ� R� GHWHULRUR� GH� OD� SLH]D�PRWLYR� GH� UHYLVLyQ�� \D� TXH� HQWHQGtD�TXH�QR�SRGtD�KDFHUVH�FDUJR�GH� OD�PLVPD�SDUD�HYLWDU�DVt�SRVLEOHV�PDQLSXODFLRQHV�SRVWHULRUHV� DO� H[DPHQ� TXH� OH� SXGLHUDQ� EHQHILFLDU�� 4XH� GLFKR� HVFULWR� TXHGy�UHJLVWUDGR�HQ�&(�*(�&$��FRQ�Q~PHUR�GH�UHJLVWUR�����GH�IHFKD����GH�QRYLHPEUH�GH������
� 4XH�D�PHGLDGRV�GHO�PHV�GH�HQHUR������UHFLELy�FDUWD�FHUWLILFDGD�GHO�6U��'LUHFWRU�GHO� 'HSDUWDPHQWR� GH� $UWH�� +XPDQLGDGHV� \� &LHQFLDV� -XUtGLFR�6RFLDOHV�� HQ�UHVSXHVWD�D�XQ�VXSXHVWR� HVFULWR� IHFKDGR�D���GH�GLFLHPEUH�GH�������&RPR�TXLHUD�TXH� QR� UHDOL]y�PiV� HVFULWRV� TXH� ORV� DUULED� \D� UHIHUHQFLDGRV�� HQWHQGtD� TXH� GLFKR�GRFXPHQWR�UHVSRQGtD�DO�VHJXQGR�HVFULWR��UHJLVWUDGR�FRQ�Q~PHUR�GH�VDOLGD�����GH�IHFKD� ��� GH� QRYLHPEUH� GH� ������ SHUR� TXH� HQ� QLQJ~Q� FDVR� GDED� UHVSXHVWD� D� OD�VROLFLWXG�GH�UHYLVLyQ�GH�H[DPHQ��TXH�HV�HO�PRWLYR�SULQFLSDO�GH�WRGRV�ORV�HVFULWRV�
� 4XH� HQ� HO�PRPHQWR� GH� SUHVHQWDU� OD� TXHMD� QR� KDEtD� UHFLELGR� UHVSXHVWD� D� GLFKD�VROLFLWXG�GH�UHYLVLyQ�GH�H[DPHQ��\�TXH�ORV�SOD]RV�HVWDEOHFLGRV�SRU�OH\�KDEtDQ�VLGR�VREUDGDPHQWH� DJRWDGRV�� DVt� FRPR� HO� KHFKR� GH� TXH� OD� SLH]D� PRWLYR� GH� UHYLVLyQ�



HVWDED� GHWHULRUiQGRVH� SRU� OD� GHVDWHQFLyQ� DO� HVFULWR� SUHVHQWDGR� SDUD� HVH� ILQ��FRQVLGHUD�VH�OH�KDQ�RFDVLRQDGR�JUDYHV�SHUMXLFLRV�
/D� TXHMD� IXH� DGPLWLGD� D� WUDPLWH�� SRU� OR� TXH� VROLFLWDPRV� LQIRUPH� GH� HVD�8QLYHUVLGDG�� FRQFUHWDPHQWH� GH� OD� )DFXOWDG� GH� %HOODV� $UWHV�� FRQ� HO� REMHWR� GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD�
8QD� YH]� UHFLELGR� HO� LQIRUPH�� GLPRV� WUDVODGR� GHO� PLVPR� DO� DXWRU� GH� OD� TXHMD� DO�REMHWR� GH� TXH�� VL� OR� FRQVLGHUDED� FRQYHQLHQWH�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV��FRPR�DVt�KL]R�
/OHJDGRV�D�HVWH�SXQWR�� HQWHQGHPRV�TXH�VRQ�GRV� ODV�FXHVWLRQHV�D�DQDOL]DU�HQ�HVWD�TXHMD�
� 'H� XQD� SDUWH�� XQD� FXHVWLyQ� GH� IRQGR�� FXDO� HV� OD� GLVFUHSDQFLD� GHO� DXWRU� GH� OD�TXHMD��DOXPQR��HQ�OD�HYDOXDFLyQ�GH�VXV�FRQRFLPLHQWRV�
� 'H�RWUD��XQD�FXHVWLyQ�GH�IRUPD��OD�IDOWD�GH�FRQWHVWDFLyQ�H[SUHVD�D�WUHV�HVFULWRV��GHELGDPHQWH� UHJLVWUDGRV�� GH� IHFKD����GH� VHSWLHPEUH�GH������ \�GRV�GH����GH�QRYLHPEUH�GH�����
&RQ� UHODFLyQ� DO� IRQGR� GHO� DVXQWR�� HVWD� ,QVWLWXFLyQ� HQWLHQGH� TXH� ORV� HVWXGLDQWHV�WLHQHQ�GHUHFKR� D� VHU� HYDOXDGRV� DGHFXDGD� \�REMHWLYDPHQWH�� SHUR� OD� HYDOXDFLyQ�GH�FRQRFLPLHQWRV� FRUUHVSRQGH� D� OD� $GPLQLVWUDFLyQ� (GXFDWLYD� \� QR� DO� 6tQGLF� GH�*UHXJHV��\D�TXH�HVWD�,QVWLWXFLyQ�QR�HV�XQD�LQVWDQFLD�UHYLVRUD�GH�H[iPHQHV��SXHVWRTXH� HOOR� VXSRQGUtD� LPSRQHU� FULWHULRV� WpFQLFR�FLHQWtILFRV� DMHQRV� D� VX� iPELWR�FRPSHWHQFLDO��\�HQ�HO�FDVR�TXH�QRV�RFXSD�VHJ~Q�VH�GHVSUHQGH�GH�OD�GRFXPHQWDFLyQ�REUDQWH�HQ�HO�H[SHGLHQWH��OD�UHYLVLyQ�GH�ODV�FDOLILFDFLRQHV�VH�OOHYy�D�FDER�FRQ�WRGDV�VXV�JDUDQWtDV�
5HVSHFWR� DO� SUREOHPD� GH� IRUPD�� HVWR� HV� OD� IDOWD� GH� FRQWHVWDFLyQ� H[SUHVD� D� ORV�HVFULWRV�HQXQFLDGRV��GH�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�VH�GHVSUHQGH�TXH�QR�WXYLHURQ�UHVSXHVWD�H[SUHVD�

3XGLHQGR�QR�VHU�OD�DFWXDFLyQ�GHVFULWD��OD�WDUGDQ]D��HQ�FRQWHVWDU��OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�TXHMD��OH�UXHJR�TXH�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�5HFRPHQGDFLyQ�FRQ�OD�TXH�FRQFOXLPRV��D�FRQWLQXDFLyQ�OH�H[SRQJR�
(O� $UW�� ���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\� ������� GH� ��� GH� HQHUR�� HVWDEOHFH� TXH�� ³HO� SOD]R� Pi[LPR� SDUD� UHVROYHU� ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DSOLFDEOH�HQ�FDGD�FDVR��&XDQGR�OD�QRUPD�GH�SURFHGLPLHQWR�QR�ILMH�SOD]RV��HO�SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�



(O� GHUHFKR� D� REWHQHU� XQD� UHVROXFLyQ� VREUH� OR� SHWLFLRQDGR� D� OD� $GPLQLVWUDFLyQ�LPSRQH� D� pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV�LQWHUPLQDEOHV� GHO� FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R�QHJDWLYR�� &ODUDPHQWH� OR� IRUPXOD� OD� H[SRVLFLyQ� GH�PRWLYRV� GH� OD� FLWDGD� /H\� ³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR� QR�GHEH�VHU�LQVWLWXLGR�MXUtGLFR�QRUPDO��VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV� GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH�FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR� DWLHQGD� HILFD]PHQWH� \� FRQ� FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�
/D�$GPLQLVWUDFLyQ� HVWi� REOLJDGD� D� UHVSRQGHU� DO� FLXGDGDQR� TXH� DFXGH� D� HOOD�� QR�GDQGR� PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR� PHQRV� GH� ORV� TXH�UD]RQDEOHPHQWH�SXHGH� HVSHUDUVH�� \� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO� FLXGDGDQR�HV�XQD� UHVSXHVWD� GLUHFWD�� UiSLGD�� H[DFWD� \ OHJDO�� (VWDPRV�� SXHV�� DQWH� XQD� GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD� UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D� REOLJDFLyQ� DGPLQLVWUDWLYD� GH� FXPSOLU� HVFUXSXORVDPHQWH� FRQ� ODV� QRUPDV� TXH�ULJHQ� ORV� SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH�FRQVWLWX\HQ� HO� H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO�$UW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV�JHQHUDOHV� \� TXH� DFW~D� FRQ� VRPHWLPLHQWR� SOHQR� D� OD� /H\� \� DO� 'HUHFKR��VRPHWLPLHQWR� TXH� VH� DUWLFXOD� PHGLDQWH� OD� VXMHFLyQ� GH� OD� DFWXDFLyQ� S~EOLFD� DO�SURFHGLPLHQWR� DGPLQLVWUDWLYR� HVWDEOHFLGR� SRU� OD� /H\� \� VHJ~Q� ORV� SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�$UW������
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�$UW�����GH�OD�/H\�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ��UHFRPLHQGR�D�HVD�8QLYHUVLGDG�TXH�HQ�VLWXDFLRQHV�FRPR�OD�DQDOL]DGD�VH�H[WUHPH� DO� Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� $UW�� ��� GH� OD� /H\���������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$VLPLVPR��GH�DFXHUGR�FRQ� OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV� UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HFRPHQGDFLyQ� TXH� VH� UHDOL]D�� R� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�
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