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/D�HPSUHVD�PLQHUD�,17,�5$<0,�SUHWHQGH�LQLFLDU�RSHUDFLRQHV�HQ�,52&2

9DULRV�%ROHWLQHV�LQIRUPDWLYRV�GH�&(3$�KDQ�LQIRUPDGR�VREUH�OD�H[WUDFFLyQ�OD�H[WUDFFLyQ�GH�RUR�HQ�HO�GHSDUWDPHQWR�GH�2UXUR�\�KHPRV�FRPHQWDGR�VREUH�OD�(PSUHVD�0LQHUD�,QWL�5D\PL�6RFLHGDG�$QyQLPD��,56$��� VXEVLGLDULD� GH� OD� WUDQVQDFLRQDO� 1HZPRQW�� (VWD� HPSUHVD� VH� HQFXHQWUD� HQ� GRV� SURFHVRV�VLPXOWiQHRV�HQ�2UXUR��HO�FLHUUH�GH�VXV�DFWLYLGDGHV�HQ�&KXTXLxD��GHVSXpV�GH����DxRV�GH�H[SORWDFLyQ�DXUtIHUD��\�OD�DSHUWXUD�GH�VXV�RSHUDFLRQHV�HQ�OD�]RQD�GH�,URFR��SREODFLyQ�XELFDGD�D�FLQFR�NLOyPHWURV�GHO�FHQWUR�GH�OD�FLXGDG�GH�2UXUR��WDPELpQ�FRQ�OD�H[WUDFFLyQ�GH�RUR�D�FLHOR�DELHUWR�\�HO�XVR�GH�FLDQXUR��(Q�HQHUR�GH�HVWH�DxR�OD�HPSUHVD�KL]R�S~EOLFR�VX�LQWHUpV�SRU�LQLFLDU�DFWLYLGDGHV�HQ�OD�ORFDOLGDG�GH�,URFR��(Q�HVWH�PLVPR� WLHPSR��VXUJLHURQ�YDULDV�SUHJXQWDV��TXH�EiVLFDPHQWH�SXHGHQ� UHVXPLUVH�HQ� ORV�VLJXLHQWHV�SXQWRV�
x /D�FDQWLGDG�\�WLSR�GH�PHWDOHV��RUR�\�SODWD��x ¢4XLpQ�HUD�HO�GXHxR�GH�OD�HPSUHVD"x ¢'yQGH�VH�XELFDUtD�HO�SUR\HFWR�PLQHUR��XELFDFLyQ�WRWDO�"�x (O�WLHPSR�GH�H[SORWDFLyQ�x /RV�PpWRGRV�GH�H[SORWDFLyQ�\�VX�LPSDFWR�DPELHQWDO�x /RV�EHQHILFLRV�SDUD�OD�UHJLyQ�$� ILQHV� GH� IHEUHUR� OD� HPSUHVD�� PHGLDQWH� XQD� FRQIHUHQFLD� GH� SUHQVD� DQXQFLy� VX� UHWLUR� GH� OD� UHJLyQ��DUJXPHQWDQGR� TXH� OD� FDQWLGDG� GH� RUR� HQFRQWUDGD� QR� MXVWLILFDED� XQD� LQYHUVLyQ� WDQ� VLJQLILFDWLYD� ��XV���������������1R�REVWDQWH�HVWH�DQXQFLy�RILFLDO��D�PHGLDGRV�GH�MXOLR��HQ�RFDVLyQ�GH�H[SOLFDU�HO�SODQ�GH�FLHUUH�GH�OD�PLQD�HQ�&KXTXLxD��DQXQFLD�QXHYDPHQWH�TXH�Vt�WUDEDMDUDQ�HQ�,URFR��GH�KHFKR�\D�VH�KDEtD�QHJRFLDGR�OD�FRPSUD�GH�WLHUUDV��\�VH�SODQLILFDED�SDUD�QRYLHPEUH�OD�UHDOL]DFLyQ�GH�ODV�FRQVXOWDV�S~EOLFDV�SUHSDUDWRULDV��(Q�ODV�~OWLPDV�VHPDQDV��,17<�5$<0,�KD�UHDOL]DGR�GRV�FRQVXOWDV�S~EOLFDV�HQ�ODV�TXH�SUHVHQWy�VXV� SODQHV� GH� LQJUHVR� D� ,URFR�� H[SOLFDQGR� ORV� LPSDFWRV� HQ� WUHV� QLYHOHV�� HO� DVSHFWR� VRFLDO��PHGLR�DPELHQWDO�\�HFRQyPLFR��/DPHQWDEOHPHQWH��OD�RUJDQL]DFLyQ�GH�ODV�FRQVXOWDV�S~EOLFDV�QR�KD�SHUPLWLGR�OD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�GH�2UXUR��QR�VH�KD�GLIXQGLGR�DGHFXDGDPHQWH�HO�HYHQWR��QL�VH�KD�LQYLWDGR�S~EOLFDPHQWH�D�SDUWLFLSDU�GHO�PLVPR�'HVGH�OD�SHUVSHFWLYD�GH�&(3$��HO�SURFHVR�GH�ODV�FRQVXOWDV�S~EOLFDV�HVWD�LQFRPSOHWD�\�SRU�OR�WDQWR�QR�WHQGUtD�TXH�KDEHU�WHUPLQDGR��8QD�GH�ODV�PD\RUHV�SUHRFXSDFLRQHV�HV�SUHFLVDPHQWH�TXH�OD�SREODFLyQQR�FRQRFH�VREUH�ORV�SODQHV�GH�OD�HPSUHVD�\�TXH�PiV�D~Q�QR�VDEH�VREUH�ORV�LPSDFWRV�GH�OD�PLQHUtD�D�FLHOR�DELHUWR��VREUH�WRGR�HQ�ORV�EDUULRV�GHO�VXU�GH�OD�FLXGDG�\�ODV�FRPXQLGDGHV�UtR�DEDMR�TXH�QR�KDQ�VLGR�GHELGDPHQWH�LQIRUPDGDV��QL�FRQVXOWDGDV�+HFKR�S~EOLFR�XQ�GRFXPHQWR�HQ�HO�TXH�UHFRJHPRV�XQD�YH]�PiV�ODV�SULQFLSDOHV�SUHRFXSDFLRQHV�GH�OD�SREODFLyQ�\�GH�LQVWLWXFLRQHV�DILQHV��(VWH�GRFXPHQWR�KD�VLGR�HQWUHJDGR�D�ORV�UHSUHVHQWDQWHV�GH�OD�HPSUHVD�� WLHQH� HO� UHVSDOGR� GH� OD� %ULJDGD 3DUODPHQWDUtD� GH� 2UXUR� \� GH� OD� )HGHUDFLyQ� GH�&DPSHVLQRV��$�FRQWLQXDFLyQ�FRPSDUWLPRV� ODV�SULQFLSDOHV�SUHJXQWDV�IRUPXODGDV�D� OD�HPSUHVD��FRQ�HO�FRPSURPLVR�GH�PDQWHQHUOHV�LQIRUPDGRV�VREUH�ODV�UHVSXHVWDV�TXH�QRV�KDJD�OOHJDU�OD�HPSUHVD��(VWiQ�ELHQ�YHQLGRV�WDPELHQ�VXV�FRPHQWDULRV� (O\�/ySH]�± *LOEHUWR�3DXZHOV&(3$3UHJXQWDV�SDUD�OD�FRQVXOWD�S~EOLFD(O�XVR�GH�&LDQXUR
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/D� HPSUHVD� SUHVHQWD� OD� UHFXSHUDFLyQ� GHO� RUR� PHGLDQWH� FLDQXUR� FRPR� XQ� SURFHVR� VHJXUR�� VLQ�FRQWDPLQDFLyQ�\�VLQ�ULHVJRV��'H�KHFKR�HQ�OD�KLVWRULD�PLQHUD�PXQGLDO�\D�KXER�YDULRV�DFFLGHQWHV�PX\�JUDYHV� FRQ� FLDQXUR�� FRQ� FRQVHFXHQFLDV� GHVDVWURVDV�� 3RU� HVWD� UD]yQ�� HO� HVWDGR�0RQWDQD� GH� ORV�(VWDGRV�8QLGRV�SURKLELy�OD�XWLOL]DFLyQ�GH�FLDQXUR�HQ�VX�WHUULWRULR�\�HO�%DQFR�0XQGLDO�QR�DSUREy�XQ�SUR\HFWR�GH�PLQHUtD�GH�RUR�HQ�5XPDQLD��RFWXEUH��������/D�HPSUHVD�1HZPRQW�UHFLHQWHPHQWH�WXYR�XQD� IXJD� GH� DJXDV� FRQWDPLQDGDV� HQ� 1HYDGD� �PD\R� ������� (Q� YDULDV� SDUWHV� GHO� PXQGR� H[LVWH�UHVLVWHQFLD�HQ�FRQWUD�GH� OD�PLQHUtD�³RSHQ�SLW´��SR]R�DELHUWR���FRQWUD� OD�JUDQ�FDQWLGDG�GH�DJXD�TXH�XWLOL]D�OD�PLQHUtD�GH�RUR�\�ODV JUDQGHV�FDQWLGDGHV�GH�GHVPRQWHV�FRQWDPLQDGDV�TXH�TXHGDQ�GHVSXpV�GH�OD�H[SORWDFLyQ�3UHJXQWDV��� ¢&XiO�HV�OD�FDQWLGDG�GH�FLDQXUR�TXH�VH�SLHQVD�XVDU�HQ�,URFR�SRU�GtD"�� ¢&XiO�HV�OD�FDQWLGDG�SUHYLVWD�SDUD�WRGR�HO�SURFHVR�HQ�,URFR"�� ¢4Xp�FDQWLGDG�GH�DJXD�VH�YD�D QHFHVLWDU�SDUD�OD�H[SORWDFLyQ�PLQHUD�\�GH�GyQGH�VH�YD�VDFDU"�� ¢&yPR�VH�YD�HYLWDU�TXH�HYHQWXDOPHQWH�SRU�OD�SHUIRUDFLyQ�GH�SR]RV�\�SRU�ODV�H[FDYDFLRQHV�VH�PH]FOHQ�ODV�FDSDV�GH�DJXD�GXOFH�FRQ�ODV�FDSDV�GH�DJXD�VDODGD��FRQ�HO�SHOLJUR�GH�TXH�OD�]RQD�TXHGD�VLQ�DJXD�GXOFH"�� ¢&XiOHV�VRQ�ODV�SUHYLVLRQHV�FRQWHPSODGDV�SDUD�HYLWDU�ODV�FRQWDPLQDFLRQHV�\�ORV�DFFLGHQWHV�\D�UHJLVWUDGRV�HQ�OD�KLVWRULD�PLQHUD�SRU�HO�XVR�GH�FLDQXUR�\�TXH�WLHQHQ�TXH�YHU�VREUH�WRGR�FRQ�IXJDV�GH�DJXDV�FRQWDPLQDGDV�\�DFFLGHQWHV�GH�WUDQVSRUWH"��� ¢(Q TXp�FRQVLVWLUi�HO�SODQ�GH�HPHUJHQFLD�HQ�FDVR��SRU�HMHPSOR��GH�XQ�DFFLGHQWH�JUDYH�R�XQ�DWHQWDGR�WHUURULVWD"
/RV�,QFDV�HQ�2UXUR
/D�UHJLyQ�GH�2UXUR�HV�XQD�UHJLyQ�DUTXHROyJLFD�SRU�H[FHOHQFLD��WRGDYtD�SRFR�H[SORUDGD��(VWD�UHJLyQ�IXH�HO�Q~FOHR�FHQWUDO�SDUD�ORV�FRQWDFWRV�GH�ORV�,QFDV�FRQ�OD�]RQD�VXU�GHO�UHLQR��SRU�VX�XELFDFLyQ� JHRJUiILFD� \� OD� DEXQGDQFLD� GH� UHFXUVRV� QDWXUDOHV�� WDQWR� UHQRYDEOHV� �ODJXQDV� GH�WRWRUDOHV��FRPR�QR�UHQRYDEOHV��PLQHUDOHV�GH�RUR�\�SODWD���<D�DQWHV�GH�ORV�,QFDV�IXH�XQ�OXJDU�PX\�SREODGR�/D�]RQD�DUTXHROyJLFD�DEDUFD�VREUH�WRGR�HO�WULiQJXOR�GH�ORV�DQWLJXRV�DVHQWDPLHQWRV�GH�3DULD��WDPER��� GH� &KDOODFROOR� �YLGD� ODFXVWUH�� \� GH� 2UXUR� �PLQDV� GH� RUR� \� SODWD��� (VWRV� OXJDUHV�DKRUD� DUTXHROyJLFRV�QR� FRLQFLGHQ�QHFHVDULDPHQWH� FRQ� ODV� ORFDOLGDGHV�GHO�PLVPR QRPEUH��SHUR� VH� HQFXHQWUDQ� FHUFD� GH� HOODV�� (Q� HVWH� WULiQJXOR� WRGDYtD� QR� VH� KD� XELFDGR� HO� OXJDU�GRQGH� HVWDED� FRQVWUXLGR� HO� 7HPSOR� GHO� 6RO�� GHO� FXDO� KDEODQ� ORV� FURQLVWDV�� 2UXUR�� HQ� HO�WLHPSR�GH�ORV�,QFDV��QR�IXH�VRODPHQWH�XQD�PLQD�GH�SODWD��VLQR�WDPELpQ�\�WDO�YH]�VREUH�WRGR�GH�RUR��(Q�YLVWD�GH�OD�UHODFLyQ�VRO�RUR�\�OXQD�SODWD�HQ�OD�YLVLyQ�DQGLQD��HV�LPDJLQDEOH�TXH�HO�7HPSOR�GHO�6RO�HVWDED HQ�.RUL�&KDQFD��HQ�ORV�FHUURV�GH�2UXUR��R�HQ�HO�FHUUR�.RUL�.KR\D��HO�FHUUR�FRQ�WDO�YH]�HO�PD\RU�FRQWHQLGR�GH�RUR�HQ�OD�UHJLyQ��DKRUD�SUHYLVWR�SDUD�VHU�H[SORWDGR�FRPR�SUR\HFWR�.RUL�&KDFD��(V�PX\�SUREDEOH�TXH�HQ� OD�]RQD�GH�,URFR�KD\D�YHVWLJLRV�GH� OD�SUHVHQFLD�LQFDLFD��(Q�HO�WLHPSR�FRORQLDO�VH�FRQWLQXy�FRQ�OD�H[SORWDFLyQ�GH�RUR�HQ�OD�UHJLyQ�GH�,URFR��$OJ~Q�WLHPSR�ODV�PLQDV�IXHURQ�SURSLHGDG�GH�XQD�RUGHQ�UHOLJLRVD��/D�PLQDV�IXHURQ�DEDQGRQDGDV�QR�SRU�VHU�DJRWDGDV�� VLQR� SRU� HO� KHFKR� GH� QR� SRGHU� FRQWURODU� HO� IOXMR� GHO� DJXD�� ([LVWHQ� HQ� OD� UHJLyQ�WHVWLPRQLRV�GH�HVWD�SUHVHQFLD�FRORQLDO��/D�UHJLyQ�GH�&KXTXLxD±/D�-R\D�WDPELpQ�HV�XQ� OXJDUDUTXHROyJLFR�GH�JUDQ�LPSRUWDQFLD��/D�HPSUHVD�,QWL�5D\PL�SDWURFLQy�LQYHVWLJDFLRQHV�HQ�HO�OXJDU�



'HO�%ROHWtQ��1RWLFLDV�GHVGH�%ROLYLD�1�����&(3$�

�

\�VH�FRPSURPHWLy�D�DEULU�XQ�PXVHR�UHJLRQDO��6H�FRQVWUX\y�XQ�PXVHR�HQ�OD�SOD]D�GH�/D�-R\D��SHUR�WRGDYtD�QR�KD�VLGR�RUJDQL]DGR�\�QR�HVWi�DELHUWR�DO�S~EOLFR���3UHJXQWDV��� ¢6H�KD�UHDOL]DGR�LQYHVWLJDFLRQHV�VREUH�HO�SRWHQFLDO�DUTXHROyJLFR�GH�OD�]RQD"�¢&XiOHV�KDQ�VLGR�ORV�UHVXOWDGRV"�� ¢&XiO� HV� OD� SROtWLFD� SUHYLVWD� HQ� FDVR� GH� HQFRQWUDU� DO� LQLFLR� R� GXUDQWH� ODV� DFWLYLGDGHV�PLQHUDV�VLWLRV�R�REMHWRV�DUTXHROyJLFRV"��� ¢4Xp�FRQWURO�HVWD�SUHYLVWR�GH�SDUWH�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�SDUD�OD�SURWHFFLyQ�GHO�SDWULPRQLR�FXOWXUDO"���¢'H�TXp�PDQHUD�VH�YD�FRQFOXLU�FRQ�HOSUR\HFWR�DUTXHROyJLFR�GH�/D�-R\D�&KXTXLxD"���2UR�HQ�,URFR
,URFR�HV�XQD�]RQD�DXUtIHUD�GH�LPSRUWDQFLD� KD�VLGR�H[SORWDGD�GHVGH�VLJORV�DWUiV��GH�KHFKR�HQ�ORV�~OWLPRV� GHFHQLRV� VH� OD� KD� H[SORUDGR� HQ� YDULDV� RFDVLRQHV�� 1R� KD� VLGR� H[SORWDGD� FRQ� PD\RU�LQWHQVLGDG��SRUTXH�FRQ�OD�WHFQRORJtD�GH�HVD�pSRFD�QR�VH�SRGtD�FRQWURODU�ODV�DJXDV�GH�OD�PLQD��QR�WHQLHQGR�ERPEDV���SRU�HO�WDPDxR�PLFURVFySLFR�GHO�RUR�\�SRU�HVWDU�FHUFD�GH�OD�FLXGDG�&UHHPRV�TXH�OD�]RQD�DXUtIHUD�QR�VH�OLPLWD�DO�FHUUR�TXH�,QWL�5D\PL�SUHWHQGH�H[SORWDU��TXH�HV�PXFKR�PiV� DPSOLD�� OR� GHPXHVWUD� OD� SUHVHQFLD� GH� RWUDV� HPSUHVDV� SULYDGDV� \� FRRSHUDWLYDV�PLQHUDV�HQ�HO�OXJDU��3HQVDPRV�WDPELpQ�TXH�OD�HPSUHVD�\D�WLHQH�XQ�FLHUWR�FRQRFLPLHQWR�GH�OD�ULTXH]D�DXUtIHUD�GHO�OXJDU��,QWL�5D\PL�\D�GHEH�KDEHU�HQFRQWUDGR�HO�.RUL�NROOR�,,�HQ�,URFR��SHUR�QR�OR�PHQFLRQD�WRGDYtD��6H�HQWLHQGH��SRUTXH�ORV�GHUHFKRV�GH�H[SORWDFLyQ�HVWiQ HQ�PDQRV�GH�RWURV��(Q�HVWH�PRPHQWR�HV�FRPR�VL� ,QWL�5D\PL�HVWXYLHUD�SLGLHQGR�HO�SHUPLVR�SDUD�FRQVWUXLU�XQD�WLHQGLWD��WHQLHQGR�HQ�OD�FDEH]D�\D�OD�FRQVWUXFFLyQ�GH�XQ�VXSHUPHUFDGR�(Q� HVWH�PRPHQWR�� OD� FLXGDG� GH�2UXUR� QHFHVLWD� XQ� SODQ� GH� GHVDUUROOR� JOREDO� SDUD WRGD� OD�]RQD� VXU�� /RV�SODQHV�SDUD� EDUULRV� UHVLGHQFLDOHV�� SXHGHQ� WUXQFDUVH�SRU� XQD�JUDQ�DFWLYLGDG�PLQHUD�� (V� QHFHVDULR� TXH� WRGD� OD� SREODFLyQ� WHQJD� FRQRFLPLHQWR� GH� ORV� DOFDQFHV� GH� ODV�UHVHUYDV�HQFRQWUDGDV�KDVWD�DKRUD�HQ�WRGR�OD�]RQD��SDUD�SRGHU�SODQLILFDU�PHMRU�HO�IXWXUR�� �
3UHJXQWDV�
���� ¢&XiOHV�VRQ��VHJ~Q�ODV�H[SORUDFLRQHV�GH�,QWL�5D\PL�\�GH�RWUDV�HPSUHVDV��ODV�UHVHUYDV�SUREDGDV�\�SUREDEOHV�GH�WRGD�OD�VHUUDQtD�GH�,URFR�LQFOX\HQGR�ORV�GHVPRQWHV�GH�6DQ�-RVp"���� ¢(Q�TXp�PHGLGD�,QWL�5D\PL�HVWi�GLVSXHVWD�D FRODERUDU�HQ� OD�SODQLILFDFLyQ�GHO�GHVDUUROOR�JOREDO� GH� OD� ]RQD� HQ� EDVH� GH� HVWRV� FRQRFLPLHQWRV�� FRQ� OD� SDUWLFLSDFLyQ� GH� WRGDV� ODV�RUJDQL]DFLRQHV�LQYROXFUDGDV"
(O�GHUHFKR�D�OD�LQIRUPDFLyQ
$�SHVDU�GH�TXH�HV�XQ�SRFR� WDUGH��HV�SRVLWLYR�TXH�OD�(PSUHVD�,QWL�5D\PL�KD\D�DELHUWR�XQD�RILFLQD�GH�LQIRUPDFLyQ�VREUH�HO�FLHUUH�GH�OD�DFWLYLGDG�PLQHUD�HQ�&KXTXLxD��5HFRUGHPRV�TXH�GHVGH�HO�LQLFLR�GH�ODV�DFWLYLGDGHV�GH�,QWL�5D\PL�� OD�VRFLHGDG�FLYLO�SLGLy�VHU�PHMRU�LQIRUPDGR��SHUR� OD� UHVSXHVWD� VLHPSUH� KD� VLGR�PX\� OLPLWDGD�� ([LVWH� OD� RSRUWXQLGDG� GH� LQIRUPDU� DKRUD�
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GHVGH�HO� LQLFLR� GH� OD� DFWLYLGDG�HQ� ,URFR��/D�PLVPD�RILFLQD�SRGUtD� GDU� LQIRUPDFLyQ� VREUH� OD�QXHYD�LQLFLDWLYD�\�GDU�XQ�VHJXLPLHQWR�KDVWD�HO�ILQDO��6LQ�HPEDUJR�� OD�XELFDFLyQ�GH� OD�DFWXDO�RILFLQD�QR�HV�EXHQD��1R�HV�FRQYHQLHQWH�PH]FODU� ORV�REMHWLYRV� GH� ,QWL� 5D\PL� FRQ� ORV� GHO�&(0(,�� TXH� IXH� FRQVWUXLGR� FRQ� IRQGRV� GHO� ),6� �IRQGRV�HVWDWDOHV�� D� EHQHILFLR� GH� ORV� QLxRV� GH�2UXUR� \� QR� SDUD� VHU� XWLOL]DGR� SDUD� DFWLYLGDGHV� GH� OD�HPSUHVD�� $GHPiV� HO� LPSDFWR� GH� DFWLYLGDGHV�PLQHUDV� SUHYLVWDV� VHUi� VREUH� WRGR� SDUD� GH� OD�]RQD�VXU�GH�OD�FLXGDG��3RU�HOOR�HV�FRQYHQLHQWH�UHDOL]DU�FRQVXOWDV�S~EOLFDV�\�DEULU�XQD�RILFLQD�WDPELpQ�HQ�HVWD�]RQD�
3UHJXQWDV�
��� ¢6H�DEULUi�XQD�RILFLQD�LQIRUPDWLYD�SHUPDQHQWH�HQ�OD�]RQD�VXU"��� ¢6H�SRGUtD�SDVDU�GH�H[SRVLFLRQHV�\� WH[WRV�SURSDJDQGtVWLFRV�D�H[SOLFDFLRQHV�HQ�EDVH�GH�GDWRV�UHDOHV�GH�UHVHUYDV��EHQHILFLRV��SUR\HFFLRQHV�\�FRQWDPLQDFLyQ"��
/D�FRPXQLGDG�GH�,URFR�
/DV�QHJRFLDFLRQHV�FRQ�OD�FRPXQLGDG�VH�KDQ�KHFKR�KDVWD�DKRUD�FRQ�PXFKD�UHVHUYD��'H�HVWD�PDQHUD�VH�SUHVHUYD�ORV�GHUHFKRV�SULPRUGLDOHV�GH�OD�SREODFLyQ�ORFDO��SHUR�VH�FUHD�WDPELpQ�XQ�DPELHQWH�GH�GHVFRQILDQ]D�VREUH�SRVLEOHV�PDQLSXOHRV�\�DSURYHFKDPLHQWR�GH�OD�SREUH]D�\�IDOWD�GH�FRQRFLPLHQWR�GH�ORV�FRPXQDULRV��'HEHQ�VHU�WRPDGR�HQ�FXHQWD�ORV�PXQLFLSLRV�GH�2UXUR��GH�&DUDFROOR�\�GH�(O�&KRUR��TXH�GH�DOJXQD�PDQHUD�VXIULUiQ�ORV�LPSDFWRV�GH�OD�DFWLYLGDG�PLQHUD�HQ�VXV�WHUULWRULRV��3RU�RWUR�ODGR�QRV�OODPD�OD�DWHQFLyQ�TXH�SDUD�XQD�H[WUDFFLyQ�PLQHUD�TXH�OOHJDUi�D�XQ�YDORU�HQ�RUR� GH� PiV� GH� ����������� 86��� VH� RIUH]FD� D ORV� FRPXQDULRV� GH� OD� ]RQD� ³SDTXHWHV�QDYLGHxRV��PDWHULDO�HVFRODU��DOLPHQWRV�SDUD�DQFLDQRV´�TXH�FRVWDUiQ�XQRV�FLHQWRV�GH�GyODUHV��FRPR� SDUWH� GH� XQ FRQYHQLR� FRQ� OD� FRPXQLGDG�� 'H� OD�PLVPD�PDQHUD� SURPHWHU� ³UHDOL]DU� XQ�HVWXGLR�GH�OD�SRVLELOLGDG�GH�KDFHU�DOJR��UHDOL]DU�XQ�SHUILO�SDUD�OD�DGTXLVLFLyQ�GH�DOJR��DSR\DU�XQ�WUiPLWH� SDUD� DOJR�� FRODERUDU� SDUD� FRQVHJXLU� DOJR´�� WDO� FRPR� VH�PHQFLRQD� HQ� HO� DFWD� GH� OD�VXSXHVWD�FRQVXOWD�S~EOLFD�FRQ�OD�FRPXQLGDG��QR�VRQ�SURPHVDV�PX\�FRPSURPHWHGRUDV�$O�LQLFLDU�ODV�DFWLYLGDGHV�PLQHUDV�HQ�/D -R\D±&KXTXLxD��KXER�HO�FRPSURPLVR�GH�GHYROYHU�ODV�WLHUUDV�D� ODV� FRPXQLGDGHV� RULJLQDULDV�� XQD� YH]� FHUUDGD� OD� PLQD�� $FWXDOPHQWH� QR� HV� WDQ� HYLGHQWH� HO�FXPSOLPLHQWR�GH�HVWH�FRPSURPLVR��$�,URFR�VH�HVWi�RIUHFLHQGR�OR�PLVPR�¢VH�FXPSOLUi�HVWD�YH]"
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