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3DUD�FRPSUREDU�OD�YHUDFLGDG�GH�HVWRV�KHFKRV��UHTXHULPRV�DO�$\XQWDPLHQWR�GH�$OLFDQWH�TXH�QRV� UHPLWLHUD� LQIRUPDFLyQ� VREUH� ORV�PLVPRV�� UHFRQRFLHQGR�H[SUHVDPHQWH�TXH� ³HQ�DWHQFLyQ� D� ORV� DQWHFHGHQWHV� H[LVWHQWHV� HQ� HO� GHSDUWDPHQWR� GH� RFXSDFLyQ� \� GH� ORV�LQIRUPHV� VROLFLWDGRV� WDQWR� DO� VHUYLFLR� WpFQLFR� GH� RFXSDFLyQ� GH� YtD� S~EOLFD� FRPR� D� OD�XQLGDG�GH�RFXSDFLyQ�GH�YtD�S~EOLFD�GH�OD�SROLFtD�ORFDO��OD�FLWDGD�LQVWDODFLyQ��D�SHVDU�GH�VHU� FRQIRUPH� FRQ� HO� GLVHxR� HODERUDGR� DO� HIHFWR� SDUD� HVWH� WLSR� GH� LQIUDHVWUXFWXUDV�� QR�GLVSRQH� GH� DXWRUL]DFLyQ� PXQLFLSDO�� HQFRQWUiQGRVH� HQ� GHILFLHQWH� HVWDGR� GH�FRQVHUYDFLyQ�´
$QWH� HVWD� VLWXDFLyQ�� HO� $\XQWDPLHQWR� QRV� LQGLFD� TXH� ´FRQ� HVWD� PLVPD� IHFKD� ±��� GH�IHEUHUR� GH� ������� VH� KD� LQLFLDGR� GH� RILFLR� H[SHGLHQWH� GH� UHFXSHUDFLyQ� GH� XQ� ELHQ� GH�GRPLQLR� S~EOLFR�� GLULJLpQGRVH� HVFULWR� DO� WLWXODU� GHO� HVWDEOHFLPLHQWR� DIHFWDGR�� SDUD�SRQHUOH� GH� PDQLILHVWR� ORV� DQWHFHGHQWHV� GHVFULWRV� \� SDUWLFLSDUOH� TXH� OD� UHVROXFLyQ�PXQLFLSDO�SURFHGHQWH�VHUi�GH�UHTXHULUOH�OD�UHWLUDGD�GH�OD�LQVWDODFLyQ��HQ�HO�SOD]R�TXH�VH�ILMH�DO�HIHFWR��DGYLUWLpQGROH�TXH�HQ�HO�VXSXHVWR�GH�LQFXPSOLPLHQWR�FRQ�OR�UHTXHULGR��VH�SURFHGHUi�SRU�YtD�GH�HMHFXFLyQ�VXEVLGLDULD��RWRUJiQGROH�FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������HO�FRUUHVSRQGLHQWH�WUiPLWH�GH�DXGLHQFLD�´
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3XHV�ELHQ��VHJ~Q QRV�KDQ�LQGLFDGR�ORV�YHFLQRV��HQ�OD�DFWXDOLGDG��OD�VLWXDFLyQ�HV�LGpQWLFD��QDGD� KD� FDPELDGR�� OD� LQVWDODFLyQ� GHO� PHQFLRQDGR� HVWDEOHFLPLHQWR� VLJXH� RFXSDQGR�LQGHELGDPHQWH�OD�YtD�S~EOLFD�VLQ�TXH�OD�PLVPD�KD\D�VLGR�UHWLUDGD��
(Q� HVWH� FRQWH[WR�� GHEHPRV�SDUWLU� GH� OD�REOLJDFLyQ� OHJDO� TXH� WLHQH� HO�$\XQWDPLHQWR�GH�HMHUFHU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD� GHIHQVD� GH� VXV� ELHQHV� \� GHUHFKRV�� OD� FXDO� VH�HQFXHQWUD�UHFRJLGD�HQ�HO�DUW�����GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO�
<�FRPR�HQ�HVWH�FDVR�TXH�QRV�RFXSD�GH�OR�TXH�VH�WUDWD�HV�GH�UHFXSHUDU�OD�SRVHVLyQ�GH�XQD�YtD�S~EOLFD�TXH�KD�VLGR�LQGHELGDPHQWH�RFXSDGD��HO�DUW�����GH�OD�UHSHWLGD�/H\��������\�HO�DUW�����GHO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV��5HDO�'HFUHWR������������GH����GH�MXQLR��UHFRQRFH�D�ORV�HQWHV�ORFDOHV�OD�SUHUURJDWLYD�GH�UHFXSHUDU�SRU�Vt�PLVPRV��HQ�FXDOTXLHU� PRPHQWR�� OD� SRVHVLyQ� GH� VXV� ELHQHV� GH� GRPLQLR� S~EOLFR�� VLJXLHQGR� XQD�WUDGLFLyQ�KLVWyULFD�FHQWHQDULD�TXH�OHV�GLVSHQVD�GH�OD�FDUJD�GH�DFFLRQDU�DQWH�ORV�WULEXQDOHV�SDUD�UHFREUDU�DTXHOOD�SRVHVLyQ�SHUWXUEDGD�
/D� IDFXOWDG� GH� UHFXSHUDU� OD� SRVHVLyQ� GH� ORV� ELHQHV�PXQLFLSDOHV� GH� GRPLQLR� S~EOLFR� �FRQWUD� OD� TXH� QR� VH� DGPLWHQ� LQWHUGLFWRV�� WHQLHQGR� HOOD� PLVPD� OD� FRQVLGHUDFLyQ� GH�LQWHUGLFWXP� SURSLXP� HVWi� VXMHWD� D� GHWHUPLQDGDV� FRQGLFLRQHV� FX\R� FXPSOLPLHQWR�OHJLWLPD�HVWD�PRGDOLGDG�GH�DFWXDFLyQ�DGPLQLVWUDWLYD�SDUWLFXODUPHQWH�LQWHQVD�TXH�SHUPLWH�D� ORV� $\XQWDPLHQWRV� UHVWDEOHFHU� SRU� Vt� PLVPRV� OD� VLWXDFLyQ� SRVHVRULD� SUHH[LVWHQWH��SRQLHQGR�ILQ�D�OD�SHUWXUEDFLyQ�FRPHWLGD�SRU�WHUFHURV���
/D�SULPHUD�GH�GLFKDV�FRQGLFLRQHV�HV��MXVWDPHQWH��TXH�HO�ELHQ�REMHWR�GH�OD�UHFXSHUDFLyQ�QR�VyOR�HVWp�SUHYLDPHQWH� LGHQWLILFDGR�VLQR�TXH�KD\D�YHQLGR�VLHQGR�SRVHtGR��GH�KHFKR��SRU�OD�$GPLQLVWUDFLyQ�PXQLFLSDO�HQ�FLUFXQVWDQFLDV�WDOHV�TXH�UHVXOWH�DFUHGLWDGR�VX SUHYLR�XVR�S~EOLFR��HVWR�HV��VX�DIHFWDFLyQ�UHDO�DO�FRQFUHWR�GHVWLQR�TXH�MXVWLILFD�OD�LQFOXVLyQ�GH�GLFKR�ELHQ�HQ�HO�GRPLQLR�S~EOLFR��(Q�HO�FDVR�SUHVHQWH�HVWD�FLUFXQVWDQFLD�HVWi�SOHQDPHQWH�UHFRQRFLGD� GHVGH� HO�PRPHQWR� HQ� TXH� HO� ELHQ� ±FDOOH�� YtD� S~EOLFD� HVWi DIHFWDGD� DO� XVR�FRP~Q�GH�WRGRV�ORV�YHFLQRV�
/D� VHJXQGD�� TXH� HV� SURSLD� GH� FXDOTXLHU� LQWHUGLFWR�� FRQVLVWH� HQ� OD� H[LVWHQFLD� GH� XQD�SHUWXUEDFLyQ�GH�OD�SRVHVLyQ�SRU�SDUWH�GH�WHUFHUDV�SHUVRQDV��(VWD�FLUFXQVWDQFLD�FRQFXUUH�HQ� HO� SUHVHQWH� VXSXHVWR�� DO� KDEHUVH� YDULDGR� HO� XVR� FRP~Q� SUHYLVWR� SDUD� HO� ELHQ�� \�GHVWLQDUVH�DO�XVR�H[FOXVLYR�GH�RWURV�SDUWLFXODUHV��HQ�HVWH�FDVR��HO�GXHxR�GHO�EDU���
/D� WHUFHUD� FRQGLFLyQ� HV� VHJXLU� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GHO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV��VLQ�TXH�OD�UHPLVLyQ�TXH�HQ�pO�VH�KDFH�DO�DUWtFXOR� ��� SXHGD� LU� PiV� DOOi� GH� ODV� IRUPDV� GH� LQLFLDFLyQ�� (Q� OR� GHPiV�� ORV� WUiPLWHV�TXHGDQ� FXELHUWRV� SRU� HO� DFXHUGR� SUHYLR� GH� OD� &RUSRUDFLyQ� \� OD� DXGLHQFLD� GH� ORV�LQWHUHVDGRV���1R�KD\�SOD]R�GH�HMHUFLFLR��DO�WUDWDUVH�GH�XQ�ELHQ�GH�GRPLQLR�S~EOLFR��FX\D�UHFXSHUDFLyQ�HV�SURFHGHQWH�HQ��FXDOTXLHU�WLHPSR��
/D�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�0D\R�GH�������WDPELpQ� QRV� LQGLFD� TXH�� HQ� UHODFLyQ� DO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� UHFXSHUDFLyQ� GH�RILFLR�GH�ORV�ELHQHV�GHPDQLDOHV�SRU�ODV�HQWLGDGHV�ORFDOHV��HVWD�IDFXOWDG�VH�UHFRQRFH�VLQ�SHUMXLFLR�GH�OD�DFFLyQ�TXH�SRVHH�TXLHQ�VH�FUHD�WLWXODU�GRPLQLFDO�GH�ORV�ELHQHV�VREUH�ORV�TXH�VH�HMHUFLWD�SDUD�UHLYLQGLFDUORV�DQWH�OD�MXULVGLFFLyQ�FLYLO�



(Q�SDODEUDV�GH�OD�UHFLHQWH�6HQWHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�IHFKD����GH�PD\R�GH�������³HO�DUWtFXOR����GHO�7H[WR�5HIXQGLGR�GH����GH�DEULO� GH� ������ DVt� FRPR� ORV� DUWtFXORV� ��� \� ��� GHO� 5HJODPHQWR� GH� %LHQHV� GH� ODV�&RUSRUDFLRQHV /RFDOHV� DSUREDGR� SRU� 5HDO� 'HFUHWR� ��������� DQWHV� FLWDGRV�� FDOLILFDQ�FRPR�GH�XVR�S~EOLFR�ORV�FDPLQRV�FX\D XWLOL]DFLyQ�VH�HIHFW~H�SRU�OD�JHQHUDOLGDG�GH�ORV�YHFLQRV�� RWRUJiQGRVH� HQ� DWHQFLyQ� D� VX� SUHVXPLEOH� FDUiFWHU� GHPDQLDO� OD� IDFXOWDG� GH�UHFXSHUDU� SRU� Vt� OD� SRVHVLyQ� GH� ORV� PLVPRV� D� ODV� (QWLGDGHV� /RFDOHV�� VLHPSUH� TXH� OD�S~EOLFD�SRVHVLyQ�GHO�FDPLQR�KD\D�VLGR�SHUWXUEDGD��\�HOOR�VLQ�SHUMXLFLR�GH�OD�IDFXOWDG�TXH�FRUUHVSRQGH�D�ORV�7ULEXQDOHV�&LYLOHV�SDUD�GHFODUDU�OD�UHDO�SURSLHGDG�GH�HVWRV�FDPLQRV��
(O�HMHUFLFLR GH�HVWD�IDFXOWDG�GHEHU�QR�HVWi�VXMHWD�D�XQD�SUXHED�GH�GRPLQLR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�� VLHQGR� VXILFLHQWH� OD� SUXHED� GH� XQ� XVR� S~EOLFR�� \� TXH� pVWH� KD\� VLGR�REVWDFXOL]DGR�SRU� OD�SHUVRQD� FRQWUD� OD�TXH� VH�GLULJH� OD�SRWHVWDG� UHFXSHUDWRULD�� VLQ�TXH�H[LVWDQ� UD]RQHV� SDUD� H[LJLU� TXH� HVD� SUXHED� WHQJD� TXH� VHU� H[KDXVWLYD�� FRQVLGHUDQGR�VXILFLHQWH� XQD� LQIRUPDFLyQ� DFUHGLWDWLYD� GHO� KHFKR� SRVHVRULR� \� GH� OD� UHDOLGDG� GH� OD�XVXUSDFLyQ��SXGLHQGR�SUREDUVH�HO�XVR�S~EOLFR�GH� ORV�FDPLQRV��TXH�HIHFWLYDPHQWH�HV� OR�TXH� D� ORV� HIHFWRV� SUHWHQGLGRV� LPSRUWD�� SRU�PHGLR� GH� OD� SUXHED� WHVWLILFDO� \� SODQRV� GHO�&DWDVWUR�HQ�TXH�DVt�VH�FRQWHPSODQ´���
/D� VLWXDFLyQ� DFWXDO� UHVXOWD� LQMXVWD� SRU� SHUPLWLU� DO� GXHxR� GH� OD� LQVWDODFLyQ� HO� XVR� \�GLVIUXWH� SULYDWLYR� ³VLQH� GLH´� �LQGHILQLGDPHQWH�� GH� XQ� ELHQ PXQLFLSDO� GHVWLQDGR� DO� XVR�S~EOLFR�\�JHQHUDO�VLQ�RVWHQWDU�GHUHFKR�DOJXQR�SDUD�HOOR�
(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� �DUWV�� ���� \� ���� \� 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� DXGLHQFLD� DO� LQWHUHVDGR�� HMHUFLWH�� FXDQWR� DQWHV�� OD� SRWHVWDG� GH� UHFXSHUDFLyQ� GH�RILFLR� GH� OD� YtD� S~EOLFD� TXH� KD� VLGR� DSURSLDGD� SRU� WHUFHURV�� PHGLDQWH� HO�GHVPDQWHODPLHQWR� GH� OD� LQVWDODFLyQ�� EDMR� DSHUFLELPLHQWR� GH� DFRUGDU�� HQ� FDVR� GH�LQFXPSOLPLHQWR�� HO� GHVPRQWDMH� GH� OD� LQIUDHVWUXFWXUD� SRU� SDUWH� GHO� $\XQWDPLHQWR� \� D�FDUJR�GHO�SURSLHWDULR�REOLJDGR���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUDQR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
3DUD� VX� FRQRFLPLHQWR�� OH� KDJR� VDEHU�� LJXDOPHQWH�� TXH�� D� SDUWLU� GHO�PHV� VLJXLHQWH� D� OD�IHFKD�HQ�OD�TXH�VH�KD�GLFWDGR�OD�SUHVHQWH�UHVROXFLyQ� pVWD�VH�LQVHUWDUi�HQ�OD�SiJLQD�ZHE�GH�OD�,QVWLWXFLyQ���
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH�
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