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5HVXP�GHOV�DFRUGV�SUHVRV�HQ�O
~OWLPD�

$VVHPEOHD�*HQHUDO�GH�6RFLV�
�(O�SDVVDW����GH�JHQHU�HV�YD�UHXQLU�O
$VVHPEOHD�*HQHUDO�GH�6RFLV�GH�
$G([$�±�6DQW�*DEULHO��(Q�DTXHVWD� UHXQLy�HV� YDQ�GHFLGLU� OHV� OtQLHV�
JHQHUDOV�TXH�DQHP�D�VHJXLU�GXUDQW�HOV�SUz[LPV����PHVRV��DFWLYLWDWV��
TXRWHV��QRYHWDWV��HWF���
(Q� SjJLQHV� LQWHULRUV� V¶H[SOLFD� DPE� WRW� GHWDOO� FRP� YD� VHU� HO�
GHVHQYROXSDPHQW�GH�O
$VVHPEOHD�L�HOV�DFRUGV�PpV�LPSRUWDQWV��6L�QR�
YDV�SRGHU�DVVLVWLU��pV�LPSRUWDQW�TXH�SDULV�HVPHQW�HQ�DTXHVWD�VHFFLy�
GHO� QRVWUH� EXWOOHWt�� ,�� FRP� VHPSUH�� QR� GHL[LV� GH� FRPHQWDU�QRV�
TXDOVHYRO�LQLFLDWLYD�TXH�VH�W¶RFRUUL�SHUTXq�SXJXL�UHDOLW]DU�VH���
�
&RPSWHP�DPE�WX��
�

%ROHWtQ�LQIRUPDWLYR�SDUD�ORV�H[DOXPQRV��)HEUHUR������²�1������

�¢6$%Ë$6�48e���"�
�1R�GHMHV�GH�OHHU�HVWRV�DYLVRV�TXH�VRQ�LPSRUWDQWHV�WDQWR�SDUD�OD�PDUFKD�GH�

QXHVWUD�DVRFLDFLyQ�FRPR�SDUD�HVWH�EROHWtQ����
�
♦� $� WHQHU� HQ� FXHQWD�� &RPR� \D� VDEpLV�� HVWH�

EROHWtQ�TXH�VH�HQYtD�VyOR�D�ORV�VRFLRV�GH�SOHQR�
GHUHFKR� �FRQ� OD� FXRWD� DQXDO� GH� VRFLR� DO�
FRUULHQWH��� 6L� FRQRFHV� D� DOJXLHQ� TXH� VH�
GHVSLVWy�� TXH� HVWp� LQWHUHVDGR� \� QR� OR� UHFLEH��
KD]OH�VDEHU�FyPR�SXHGH�FRQVHJXLUOR���
��6L��SRU�HO�FRQWUDULR�� WH�HQFXHQWUDV�FRQ�DOJXLHQ�TXH�D~Q�QR�QRV�FRQRFH��
KiEODOH�GH�OD�$VRFLDFLyQ��£&RUUH�OD�YR]�\�VHUHPRV�PiV���

♦� &XRWD�DQXDO�GH�VRFLR��2V�FRPXQLFDPRV�TXH�HQ�IHEUHUR�GH������VH�
SDVy�D�YXHVWUD�FXHQWD�FRUULHQWH�HO�LPSRUWH�GH�OD�FXRWD�DQXDO�GH�VRFLR��6L�
WRGDYtD� QR� WHQHPRV� WX� Q~PHUR� GH� FXHQWD�� UHOOHQD� OD� ILFKD� GH� VRFLR�� R�
ELHQ�SRQWH�HQ�FRQWDFWR�FRQ�QRVRWURV��YHU�HO�HVSDFLR�&217$&7$'����

�
8QD�YH]�PiV�UHFRUGDPRV�ORV�LPSRUWHV�GH�OD�FXRWD�DQXDO�GH�VRFLR��
•� VRFLR�WLWXODU�R�FRODERUDGRU��PD\RU�GH����DxRV������HXURV��
•� VRFLR�WLWXODU�R�FRODERUDGRU��GH����D����DxRV�����HXURV��
•� VRFLR�EHQHILFLDULR��IDPLOLDUHV�GH�VRFLR�WLWXODU�R�FRODERUDGRU���JUDWLV��
•� VRFLR�MXYHQLO��PHQRU�GH����DxRV���JUDWLV���

♦� )HFKDV�D�UHFRUGDU���
��&RQFXUVR�/LWHUDULR�����GH�PDU]R�GH�������SUHVHQWDFLyQ�GH�WUDEDMRV��
� ���GH�DEULO�GH�������HQWUHJD�GH�SUHPLRV��
�

&217$&7$'��
(�PDLO�� DGH[DBVDQWJDEULHO#KRWPDLO�FRP���
:HE� ZZZ�EFQJDEULHOLVWDV�RUJ�
7HOpIRQR��� �������������
+RUDULR�GH�DWHQFLyQ�� OXQHV�GH�������D�������\�FDGD�GtD�GH�������D�������K���
'LUHFFLyQ��� $G([$�±�6DQW�*DEULHO�

� *UDQ�9LD�GH�OHV�&RUWV�&DWDODQHV�������
� ������%DUFHORQD��

�

�

�
�
�
&$/d27$'$�������
$G([$�WH�LQYLWD�D�
FRPHU�FDOoRWV�\D�FDYD��
$S~QWDWH�D�OD�QXHYD�VDOLGD��

&$57$�'(/�35(6,���
(O�3UHVLGHQWH�GH�$G([$�
QRV�KDFH�XQD�UHIOH[LyQ�
\�QRV�DQLPD�D�SDUWLFLSDU��

$6$0%/($�'(�62&,26��
¢4Xp�VH�DFRUGy�HQ�OD�
~OWLPD�UHXQLyQ�GH�$G([$"�,QIyUPDWH�GH�
ODV�QRYHGDGHV�«�

�SiJ���� �SiJ���� �SiJ����&2/$%25$&,21(6�'(�/26�62&,26��
/D�DOLPHQWDFLyQ�HV�XQD�JUDQ�IXHQWH�
GH�VDOXG��

�

&21&8562�/,7(5$5,2��
<D�HVWi�DTXt�OD�����HGLFLyQ��
3$57,&,3$��

�SiJV���\���� �SiJ�����

�
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7RGRV�ORV�H[DOXPQRV�SXHGHQ�SDUWLFLSDU�HQ�HO�&RQFXUVR�/LWHUDULR�
&RPR�FDGD�DxR��HO�&ROHJLR�6DQW�*DEULHO�RUJDQL]D�VX�&RQFXUVR�/LWHUDULR��<D�
VRQ����ODV�HGLFLRQHV�TXH�VH�KDQ�FHOHEUDGR�\�GH�HOODV�KDQ�VDOLGR�QXPHURVRV�
SUHPLDGRV�� HQWUH� HOORV� DOJXQRV� H[DOXPQRV�� 7DPELpQ� VH� KDQ� UHFLELGR�
SUHPLRV� SRU� SDUWH� GHO� $\XQWDPLHQWR� GH� %DUFHORQD� �-RFV� )ORUDOV� GH� 6DQW�
0DUWt��\�HQ�DOJXQD�RFDVLyQ�VH�KD�DOFDQ]DGR� OD� ILQDO�GH�%DUFHORQD��DXQTXH�
WRGDYtD�QR�VH�KD�FRQVHJXLGR�QLQJ~Q�SUHPLR�D�QLYHO�GH�WRGD�OD�FLXGDG��
�7(0$��(O�PXQGR�GH�OD�FLHQFLD��
*e1(52� (� ,',20$�� $� JXVWR� GHO� DXWRU��D� �SRHVtD�� FyPLF�� SURVD���� HQ�
FDWDOiQ�R�FDVWHOODQR��
)(&+$�'(�35(6(17$&,Ï1��KDVWD�HO�OXQHV����GH�PDU]R��
&Ï02�3$57,&,3$5��VH�SXHGHQ�HQWUHJDU�ORV�WUDEDMRV�HQ�6HFUHWDUtD�R�SRU�
(�PDLO� �VDQW�JDEULHO#HGXFDOLD�RUJ��� /RV� RULJLQDOHV� YHQGUiQ� ILUPDGRV� FRQ�
XQ� SVHXGyQLPR� \� VH� DFRPSDxDUiQ� GH� XQ� VREUH� FHUUDGR� FRQ� HO� WtWXOR� \�
SVHXGyQLPR�HQ�HO�H[WHULRU�\�GHQWUR�OD�LGHQWLGDG�UHDO�GHO�DXWRU��D���
-85$'2�� XQD� FRPLVLyQ� GH� DOXPQRV� GH� ��� GH� (�� 6�� 2�� GHFLGLUiQ� ORV�
JDQDGRUHV���
(175(*$� '(� 35(0,26�� ��� GH� DEULO� GH� ������ GRPLQJR� GXUDQWH� OD� ���
³WUREDGD´�GH�H[DOXPQRV��
�
(VSHUDPRV� TXH� OD� SDUWLFLSDFLyQ� GH� ORV�
H[DOXPQRV� HQ� HVWD� HGLFLyQ� VLJD�
DXPHQWDQGR� FRPR� FDGD� DxR� \� TXH� HQ�
SUy[LPR� EROHWtQ� SRGDPRV� GDU� FXHQWD� GHO�
p[LWR� GH� HVWD� DFWLYLGDG�� WDQWR� HQ� HO�
Q~PHUR� GH� SDUWLFLSDQWHV� FRPR� HQ� HO� GH�
ORV�SUHPLRV�REWHQLGRV���£$1Ë0$7(�<�3$57,&,3$��(67(�$f2�

7$0%,e1��

��3È*,1$����� ��3È*,1$�����

�
�
�
�

eV�WHPSV�GH�FDOoRWV��7¶KL�DSXQWHV"�
�/ORF��&DYD�5RFDEUXQD��0DVLD�&DVD�*UDQ�5LEDOWD��
8OO���$SXQWHX�D�O¶DJHQGD���GLXPHQJH����GH�PDUo�$G([$�XV�FRQYLGD�D�
FDYD��6LLLL��DTXHVW�GLD�V¶KD�RUJDQLW]DW�XQD�VRUWLGD�D�OHV�&DYHV�5RFDEUXQD�
SHU�D�WRWV�HOV�VRFLV�G¶$G([$����

�

7HQLP�HVSDL�SHU�IHU�EDUEDFRHV��R�VLJXL��TXH�YRVDOWUHV�SRUWHX�OD�FDUQ��OHV�
EXWLV�HWF�L�HO�FDYD�L�HOV�FDOoRWV�HOV�SRVHP�QRVDOWUHV���

�
7RWV�HOV�LQWHUHVVDWV�D�SDUWLFLSDU�D�OD�
FDUDYDQD�GHO�FDYD�XV�KHX�G¶DSXQWDU�DEDQV�GHO�GLD���GH�PDUo��
�
7HOqIRQV�GH�FRQWDFWH��&DUOHV�
������������R�0LJXHO�������������
7DPEp�SRGHX�GHL[DU�XQD�QRWD�D�OD�
E~VWLD�G¶$G([$�DO�&ROÂOHJL�R�Ep�
HQYLDU�QRV�XQ�PDLO�D�OD�QRVWUD�DGUHoD��
DGH[DBVDQWJDEULHO#KRWPDLO�FRP�
�
/D�VRUWLGD�VHUj�HO�GLXPHQJH�����GH�
PDUo��D�OHV������K�GHV�GHO�FROÂOHJL��F��%HUQDW�0HWJH�
�
3HU�PHV�LQIRUPDFLy�SRGHX�FRQVXOWHX�
OD�ZHE��ZZZ�FDYDURFDEUXQD�FRP��

�
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��
5HVXPHQ�GH�ORV�DFXHUGRV�WRPDGRV�HQ�OD�~OWLPD��

$VDPEOHD�*HQHUDO�GH�6RFLRV��
�

(O� SDVDGR� ��� GH� HQHUR� GH� ������ WXYR� OXJDU� OD� $VDPEOHD� *HQHUDO� GH�
6RFLRV�� &RPR� VDEpLV� VH� WUDWD� GH� XQD� REOLJDFLyQ� TXH� WLHQHQ� WRGDV� ODV�
HQWLGDGHV�OHJDOPHQWH�FRQVWLWXLGDV��
'XUDQWH�HO�GHVDUUROOR�GH� OD� UHXQLyQ�VH�
OH\y�HO�$FWD�GH� OD�VHVLyQ�DQWHULRU��TXH�
TXHGy�DSUREDGD�VLQ�QLQJXQD�REMHFLyQ��
7DPELpQ� VH� KL]R� PHPRULD� GH� ODV�
DFWLYLGDGHV� UHDOL]DGDV� GXUDQWH� HO� DxR�
������SDUWLFLSDFLyQ�HQ�OD�ILHVWD�IDPLOLDU�
GHO� &ROHJLR�� FUHDFLyQ� GH� OD� VHFFLyQ�
MXYHQLO��FDOoRWDGD�HQ�&DQ�;LF��³[HUUDGD�
GURJRGHSHQGqQFLHV´� LPSDUWLGD� SRU�
5RVD�$OFROHD��)HVWD�IDPLOLDU�HQ�OD�FXDO��
VH� KLFLHURQ� ORV� FRQFXUVRV� IRWRJUiILFRV� \� GH� SDVWHOHV�� WDOOHU� GH�
DFWLYLGDGHV�SDUD�ORV�QLxRV�HQ�QXHVWUDV�FDUSDV������HWF��
$� FRQWLQXDFLyQ� VH� SUHVHQWDURQ� ODV� FXHQWDV� GHO� HMHUFLFLR� TXH� VH�
DSUREDURQ��(Q�HVWH�WHPD�VHJXLPRV�FRQ�EXHQD�VDOXG��DXQTXH�PRGHVWD��
�
'H�FDUD�DO�DxR�������VH�SURSXVLHURQ�WRGD�XQD�VHULH�GH�DFWLYLGDGHV�TXH�
SRFR� D� SRFR� VH� LUiQ� GDQGR� D� FRQRFHU� FXDQGR� YD\DQ� FRQFUHWiQGRVH��
(QWUH�HOODV�GHVWDFD�OD�RUJDQL]DFLyQ�GH�XQ�HQFXHQWUR�SDUD�FHOHEUDU�HO�����
DQLYHUVDULR� GH� FDGD� SURPRFLyQ�� 3DUD� HVWH� DxR� HVWi� SUHYLVWR� FRQWDFWDU�
FRQ� ORV� H[DOXPQRV� TXH� VDOLHURQ� GHO� FROHJLR� DQWHV� GHO� DxR� ������ � 'H�
WRGRV� PRGRV�� GDGR� TXH� PXFKRV� H[DOXPQRV� KDEUiQ� FDPELDGR� GH�
GLUHFFLyQ� HQ� HVWRV� DxRV�� SXHGH� UHVXOWDU� FRPSOLFDGR� TXH� OD� SURSXHVWD�
OOHJXH�D�WRGRV��3RU�HVR�FRQWDPRV�FRQ�YXHVWUD�FRODERUDFLyQ��
�
/D� MXQWD� GLUHFWLYD� TXHGy� UHQRYDGD� VHJ~Q� HVWD� FRPSRVLFLyQ� SDUD� ORV�
SUy[LPRV�GRV�DxRV��

3UHVLGHQWH��� &DUORV�2UWL]� 9RFDOHV�� -RUGL�5HFLR�
9LFHSUHVLGHQWH�� 0��ÈQJHO�2UGRxR� � )UDQFLVFR�7RUUHV�

7HVRUHUR�� 6HUJLR�(VWpYH]� � /DXUD�2UGRxR�
6HFUHWDULR�� -HV~V�3DQDGHUR� � �

�

�
�
�

&DUOHV�2UWL]��HO�SUHVLGHQW�G¶$G([$�±�6DQW�*DEULHO�HQV�HVFULX�
8Q� DOWUH� DQ\� PpV� DPE� YRVDOWUHV� L� MD� HQ� YDQ� YXLW�� (Q� SULPHU� OORF� HQV� FDO�
FRQqL[HU�TXq�SHQVHX���TXq�YROHX��TXq�QHFHVVLWHX��TXq�HVSHUHX�TXH�$G([$�
XV�RIHUHL[L�� L�SHU�WDQW��HQ�TXLQHV�OtQLHV�KDXUtHP�GH�WUHEDOODU�SHUTXq�O¶$G([$�
TXH�DUD�WHQLP�VLJXL�PROW�PpV�O¶$G([$�TXH�YROHX�L�YROHP��3HUz�WDPEp�YROHP�
VDEHU�TXq�QR�RIHULP��TXq�QR�VRP�L�TXq�QR�WHQLP��eV�SHU�DL[z�TXH�XQD�GH�OHV�
SULPHUHV�DFFLRQV�D�HPSUHQGUH�VHUj�XQ�HVWXGL�GHOV�VRFLV�L�FROÂODERUDGRUV�TXH�
HQV� SHUPHWL� FRQqL[HU� HOV� SXQWV� IRUWV� L� HOV� SXQWV� IHEOHV� L� HQV� SHUPHWL� REULU�
QRYHV�OtQLHV�GH�DFWXDFLy����
�
3DUDOÂOHODPHQW��VRP�FRQVFLHQWV�TXH�SDUW�G¶DTXHVWHV�QRYHV�OtQLHV�SDVVHQ�SHU�
O¶DSOLFDFLy�GH�OHV�WHFQRORJLHV�L�SHU�H[SORWDU�DO�Pj[LP�OHV�SRVVLELOLWDWV�TXH�HQV�
RIHUHL[HQ�� FRUUHX� HOHFWUzQLF� SHU� LQIRUPDU�YRV� GH� OD� ERUVD� GH� WUHEDOO�
VHWPDQDOPHQW�� WLQGUj� HQ� XQ� IXWXU� SUz[LP� XQD� SODQD� ZHE� QRYD�� PpV�
LQWHUDFWLYD�� L� PROWHV� G¶DOWUHV� TXH�� HO� WHPSV� L� YRVDOWUHV� PDWHL[RV� SRGHX�
VXJJHULU�QRV��$L[z�SDVVD�QHFHVVjULDPHQW�SHU�XQD�UHQRYDFLy�GH�WRWD�OD�IHLQD�
GHO�GLD�D�GLD�G¶$G([$��$TXHVW�VHUj�HO�QRVWUH�JUDQ�VHJRQ�REMHFWLX��SHO�TXDO�
DSRVWHP��
�
,�ILQDOPHQW��YLQFXODW�GLUHFWDPHQW�DOV�GRV�REMHFWLXV�DQWHULRUV��YROHP�DSURILWDU��
G¶DFRUG�DPE�OD�'LUHFFLy�L�7LWXODULWDW�GHO�&HQWUH��HOV�HVSDLV�GHO�&ROÂOHJL��6DQW�
*DEULHO��QRYHV�QHFHVVLWDWV�L�~V�GLUHFWH�GH�OHV�LQVWDOÂODFLRQV��9ROHP�SRVDU�DO�
VHUYHL� GHOV� H[DOXPQHV� XQ� HVSDL� RQ� HV� SXJXLQ� DFROOLU� WUREDGHV�� HVSRUWV��
UHXQLRQV��VRUWLGHV�HWF��
�
$FWXDOPHQW�OD�QRVWUD�IHLQD�FRP�D�MXQWD��GRQFV��HVWj�FHQWUDGD�HQ�DQDOLW]DU�OD�
YLDELOLWDW�G¶DTXHVWV�SURMHFWHV��(O�QRVWUH�REMHFWLX�HV�FRQYHUWLU��HQ�HOV�SURSHUV�
DQ\V�DTXHVWV�VRPQLV�HQ�XQD�UHDOLWDW��
�
)LQDOPHQW�� YROGULD� GRQDU� OHV� JUjFLHV� D� 5DID� 7RUUHV� �H[�YLFHSUHVLGHQW� G¶�
$G([$�±�6DQW�*DEULHO�� SHU� WRW� HO� VHX� WUHEDOO�� SURIHVVLRQDOLWDW� L� GHGLFDFLy�D�
DTXHVWD�$VVRFLDFLy�G
H[DOXPQHV�GH�SDUW�GH�OD�MXQWD��
�
�
&DUOHV�2UWL]��(O�3UHVL��

��3È*,1$�������3È*,1$�����
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/RV�KXHYRV�PRUHQRV�VRQ�PHMRUHV�TXH�ORV�EODQFRV��HO�FRORU�GH�ODV�FiVFDUD�QR�DIHFWD�DO�YDORU�QXWULWLYR��SHUR�HO�KXHYR�PRUHQR�WLHQH�OD�FiVFDUD�PiV�VyOLGD�\�
PHQRV�SHUPHDEOH�SRU�OR�TXH�SHUPLWH�XQD�PHMRU�FRQVHUYDFLyQ��
�/RV�KXHYRV�FUXGRV�DOLPHQWDQ�PiV�TXH�ORV�FRFLQDGRV��HV�DO�UHFHV�\D�TXH�HO�
FUXGR�VH�GLJLHUH�PHQRV�TXH�HO�FRFLGR��GDGR�TXH�HO�HVWDGR�OtTXLGR�GH�OD�FODUD�
KDFH�TXH�ORV�MXJRV�JiVWULFRV�DFW~HQ�PHQRV���
6t�WLHQHV�FROHVWHURO��QR�SXHGHV�FRPHU�KXHYRV��HVWD�FUHHQFLD�FDUHFH�GH�IXQGDPHQWR�FLHQWtILFR��Vt�TXH�VH�UHFRPLHQGD�OLPLWDU�OD�LQJHVWD�GH�HVWRV�D�WUHV�D�
OD�VHPDQD��
�/D�PDUJDULQD�SXHGH�VXVWLWXLU�D�OD�OHFKH��/D�OHFKH�QR�VH�SXHGH�VXVWLWXLU�QL�SRU�OD�
PDQWHTXLOOD��\D�TXH�VX�FRPSRVLFLyQ�QXWULFLRQDO�HV�GLIHUHQWH��
�(O�DJXD�HQJRUGD��HV�IDOVR��(Q�JHQHUDO�QR�VH�UHWLHQH�DJXD�HQ�HO�FXHUSR�D�PHQRV�
TXH�VH�HVWp�HQIHUPR�GHO�FRUD]yQ�R�GHO�ULxyQ��OD�DEVRUFLyQ�GH�ORV�DOLPHQWRV�VH�
KDFH�WDQWR�VL�VH�LQJLHUH�DJXD�FRPR�VL�QR���
&RPHU�XQD�VROD�YH]�DO�GtD�DGHOJD]D��SXHGH�VHU�FLHUWR�VL�HV�XQD�FRPLGD�
KLSRFDOyULFD��SHUR�VL�HQ�XQD�VROD�FRPLGD��VH�LQJLHUH�JUDQ�FDQWLGDG�GH�FDORUtDV��DWUDFyQ��VH�HQJRUGDUi��
�
/DV�WRVWDGDV�HQJRUGDQ�PHQRV�TXH�HO�SDQ��OD�GLIHUHQFLD�HQWUH�FRUWH]D��SDQ�WRVWDGR�\�PLJD�HV�TXH�HQ�OD�PLJD�WLHQH�PHQRV�DJXD��SRU�OR�TXH�D�LJXDO�FDQWLGDG�
GH�SDQ��HO�WRVWDGR�\�OD�FRUWH]D�WLHQH�PD\RU�YDORU�FDOyULFR�TXH�HO�SDQ�EODQFR�\�OD�
PLJD���
/DV�EHELGDV�DOFRKyOLFDV�DEUHQ�HO�DSHWLWR��QR�HVWi�FRPSUREDGR���
6L�VH�EHEH�XQ�YDVR�GH�OHFKH�DQWHV�GH�WRPDU�DOFRKRO��VH�HYLWD�OD�ERUUDFKHUD��QR�
HV�FLHUWR��OR�TXH�RFXUUH�HV�TXH�VH��UHWDUGD��\D�TXH�DO�KDEHU�DOLPHQWR�HQ�HO�HVWRPDJR��HO�SDVR�GHO�DOFRKRO�D�OD�VDQJUH�HV�PiV�OHQWR��
�
/DV�YLWDPLQDV�DXPHQWDQ�HO�DSHWLWR��HVWi�FRPSUREDGR�XH�QLQJXQD�YLWDPLQD�OR�UHDOLFH���
�
�

�
��([SRQGUp�DOJXQDV�GH�HOODV��

�
6REUH� IUXWDV�\�YHUGXUDV�TXH�FRQWLHQHQ�JUDQ�FDQWLGDG�GH�DJXD�� ULFRV�HQ�KLGUDWRV�GH�FDUERQR�\�DSRUWD�YLWDPLQDV�\�PLQHUDOHV��VRQ�IUHFXHQWHV�ODV�FUHHQFLDV�WLSR��
�
/DV� IUXWDV�iFLGDV� VRQ�PDODV�SDUD� HO� UHXPD�� HVWD� DILUPDFLyQ� FDUHFH�GH� IXQGDPHQWR�FLHQWtILFR���
�/DV�SDUWHV�PiV�EODQFDV�GH� ODV� YHUGXUDV� VRQ�PHMRUHV��(V�DO� FRQWUDULR� OD� SDUWH�PiV�
FRORUHDGD�HV�OD�TXH�WLHQH�PiV�YLWDPLQDV��
�/DV� IUXWDV� DO� ILQDO� GH� OD� FRPLGD� HQJRUGDQ�� /RV� DOLPHQWRV� QR� HQJRUGDQ� SRUTXH� VH�
WRPHQ�HQ�XQ�GHWHUPLQDGR�RUGHQ��VLQR�SRU�VX�YDORU�FDOyULFR��6L�TXH�SXHGH�RFXUULU��HV�
TXH�GDGR�TXH�OD�IUXWD�WLHQH�ILEUD�SURGX]FD�VHQVDFLyQ�GH�VDFLHGDG�DQWHV��\�VH�FRPD�PHQRV�HQ�ORV�VLJXLHQWHV�SODWRV��
�
/D�SLxD�\�HO�SRPHOR�DGHOJD]DQ�� ODV�IUXWDV�HQ�JHQHUDO� WLHQHQ�EDMR�FRQWHQLGR�FDOyULFR��DSRUWDQGR�DJXD��YLWDPLQDV��PLQHUDOHV�\�ILEUD��6RQ�~WLOHV�SDUD�HO�FRQWURO�GH�SHVR��\�HO�
TXH�VH�OHV�DWULEX\D�SUHFLVDPHQWH�HVWDV�SURSLHGDGHV��D�HVWDV�GRV��VH�GHEH�PiV�D��VX�
FDUiFWHU�H[yWLFR��TXH�D�SURSLHGDGHV�HVSHFtILFDV���
(O�SOiWDQR�\�HO�DJXDFDWH�HQJRUGDQ��6RQ�GRV�IUXWDV�TXH�WLHQHQ�PiV�FDORUtDV�TXH�SRU�
HMHPSOR�OD�PDQ]DQD��6yOR�ODV�WHQGUHPRV�HQ�FXHQWD�HQ�GLHWDV�GH�DGHOJD]DPLHQWR���
/RV�FRQFHQWUDGRV�GH�FDUQH��VRQ�XQ�EXHQ�DOLPHQWR��1R�WLHQH�YDORU�QXWULFLRQDO��SHUR�Vt�
XQ�H[FHVR�GH�VDO��6t�VH�KD�HODERUDGR�FRQ�FDUQHV��ORV�QXWULHQWHV�DSRUWDGRV�VXHOHQ�VHU�JUDVDV�GH�DQLPDOHV��
�
/D�FDUQH�DOLPHQWD�PiV�TXH�HO�SHVFDGR��QR�HV�FLHUWR��ORV�SHVFDGRV�VH�DVLPLODQ�PHMRU�TXH�ODV�FDUQHV�SRU�WHQHU�SRFR�WHMLGR�FRQMXQWLYR��\�KDFHQ�TXH�GHVSXpV�GH�FRPHUORV�QR�
VLQWDPRV�PiV�OLJHURV���
(O� SHVFDGR�HV�EXHQR�SDUD�HO� FHUHEUR�� HVWD� FUHHQFLD� HV�GHELGD�D� OD� LGHD�GH�TXH�HO�
IyVIRUR� HV� EXHQR� SDU� HO� FHUHEUR�� 1R� VH� KD� GHPRVWUDGR� FLHQWtILFDPHQWH� TXH� ODV�IXQFLRQHV�FHUHEUDOHV�PHMRUHQ�R�HPSHRUHQ�HQ�IXQFLyQ�GH�OD�LQJHVWD�GH�GHWHUPLQDGRV�
DOLPHQWRV��
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