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$O� DPSDUR� GHO� 5HJODPHQWR� GH� OD� &iPDUD� YDVFD�� HO� SDUODPHQWDULR� GHO� *UXSR� 0L[WR�,]TXLHUGD� 8QLGD�(]NHU� %DWXD�%HUGHDN�� -DYLHU� 0DGUD]R� /DYtQ�� WLHQH� HO� KRQRU� GHSUHVHQWDU� OD� VLJXLHQWH� 3URSRVLFLyQ� QR� GH� /H\�� SDUD� VX� GHEDWH� HQ� 3OHQR�� UHIHUHQWH� D�JUDWXLGDG�GH�ORV�SURFHVRV�GH�FDPELR�GH�VH[R��
(O�&RQVHMR�GH�(XURSD��5HFRPHQGDFLyQ������������GHILQH�OD� WUDQVH[XDOLGDG�FRPR��XQVtQGURPH�TXH� VH� FDUDFWHUL]D� SRU� OD� H[LVWHQFLD� GH� XQD� GREOH� SHUVRQDOLGDG�� XQD� ItVLFD� \RWUD� VtTXLFD�� HVWDQGR� OD� SHUVRQD� WUDQVH[XDO� SURIXQGDPHQWH� FRQYHQFLGDG� GH� TXHSHUWHQHFH�DO�VH[R�RSXHVWR�� OR�TXH� OH� LQFLWD�D�SHGLU� OD�FRUUHVSRQGLHQWH�FRUUHFFLyQ�GH�VXFXHUSR���/D�WUDQVH[XDOLGDG�UHSUHVHQWD�XQ�HVWDGR�FRPSOHMR�TXH�FRQGXFH�D�XQD�SURIXQGDDOWHUDFLyQ�GH�OD�VDOXG��TXH�VH�WUDGXFH�HQ�XQD�TXLHEUD�GHO�HTXLOLEULR�DQDWyPLFR��IXQFLRQDO\�VtTXLFR�GH�ODV�SHUVRQDV�DIHFWDGDV�
/DV� SHUVRQDV� WUDQVH[XDOHV� UHTXLHUHQ� XQD� DWHQFLyQ� VDQLWDULD� S~EOLFD� DGHFXDGD�KXPDQL]DGD� \� DGDSWDGD� D� VXV� FRQFUHWDV� QHFHVLGDGHV� DVLVWHQFLDOHV�� /RV� SULQFLSLRV� GHVROLGDULGDG� \� HTXLGDG� TXH� SUHFRQL]DQ� \� OHJLWLPDQ� D� QXHVWUR� VLVWHPD� GH� VDOXG� S~EOLFDH[LJHQ�TXH�VH�RWRUJXHQ�UHFXUVRV�D�ORV�TXH�PiV�ORV�QHFHVLWDQ��/DV�SHUVRQDV�WUDQVH[XDOHVWLHQHQ�TXH�GHMDU�GH�VHU�XQRV�H[FOXLGRV�GHO�VLVWHPD�VDQLWDULR�
$GHPiV�� ODV� SHUVRQDV� WUDQVH[XDOHV� SDGHFHQ� XQ� DOWR� JUDGR� GH� GLVFULPLQDFLyQ� \HVWLJPDWL]DFLyQ�VRFLDO��TXH�VH�WUDGXFHQ�HQ�XQ�DOWtVLPR�QLYHO�GH�GHVHPSOHR��HQWUH�HO����\HO�������HQ�P~OWLSOHV�DJUHVLRQHV�VH[XDOHV��UHFKD]R�GHO�HQWRUQR��HWF�
(O�DUWtFXOR���GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�VHxDOD�TXH��WRGRVORV� VHUHV� KXPDQRV� QDFHQ� OLEUHV� H� LJXDOHV� HQ� GLJQLGDG� \� GHUHFKRV��� (O� DUWtFXOR� �� GHOPLVPR� WH[WR� LQWHUQDFLRQDO� UHFRQRFH� TXH� �WRGD� SHUVRQD� WLHQH� WRGRV� ORV� GHUHFKRV� \OLEHUWDGHV�SURFODPDGRV�HQ� HVWD�GHFODUDFLyQ�� VLQ�GLVWLQFLyQ� DOJXQD�GH� UD]D�� FRORU�� VH[R�LGLRPD�� UHOLJLyQ�� RSLQLyQ�SROtWLFD�R�GH� FXDOTXLHU� RWUD� tQGROH�� RULJHQ� QDFLRQDO� R� VRFLDO�SRVLFLyQ�HFRQyPLFD��QDFLPLHQWR�R�FXDOTXLHU�RWUD�FRQGLFLyQ��
/D�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��VXVFULWD�SRU�WRGRV�ORV�SDtVHV�GH�OD8QLyQ� (XURSHD�� UHFRJH� FODUDPHQWH� ORV� SULQFLSLRV� GH� OLEHUWDG�� LJXDOGDG� \� QRGLVFULPLQDFLyQ�� DOJR� TXH� DFWXDOPHQWH� GLVWD� PXFKR� GH� FXPSOLUVH� HQ� HO� FDVR� GH� ODVSHUVRQDV�WUDQVH[XDOHV�



$VLPLVPR�� HO� 3DUODPHQWR� (XURSHR� DSUREy� HQ� ����� XQD� 5HVROXFLyQ� VREUH� ODGLVFULPLQDFLyQ�GH�ORV�WUDQVH[XDOHV�HQ�OD�TXH�SLGH�D�ORV�(VWDGRV�PLHPEURV�TXH�DSUXHEHQGLVSRVLFLRQHV� VREUH� HO� GHUHFKR� GH� ORV� WUDQVH[XDOHV� D� XQ� FDPELR� GH� VH[R� GH� FDUiFWHUHQGRFULQROyJLFR�� SOiVWLFR�TXLU~UJLFR� \� HVWpWLFR�� HO� SURFHGLPLHQWR� \� OD� SURKLELFLyQ� GHGLVFULPLQDFLyQ�� WUDWDQGR�GH�TXH�WRGRV�ORV�FRVWHV�FRUUDQ�D�FDUJR�GH� OD�VHJXULGDG�VRFLDO�SHWLFLyQ�TXH��KDVWD�OD�IHFKD��QR�KD�VLGR�DWHQGLGD�SRU�QXHVWUD�&RPXQLGDG�$XWyQRPD�
(Q�HO�iPELWR�GH� OD�8QLyQ�(XURSHD�H[LVWHQ�FXDWUR�SDtVHV�TXH�KDQ� DSUREDGR� OHJLVODFLyQHVSHFtILFD�VREUH�WUDQVH[XDOLGDG��'LQDPDUFD��������������$OHPDQLD���������,WDOLD�������\� +RODQGD� �������� (Q� HO� (VWDGR� HVSDxRO� ~QLFDPHQWH� XQD� &RPXQLGDG� $XWyQRPD�$QGDOXFtD��FXHQWD�GHVGH�HO����GH�IHEUHUR�GH������FRQ�OD�DSUREDFLyQ�GH�VX�3DUODPHQWR�GHXQD�SURSRVLFLyQ�QR�GH�/H\�LQVWDQGR�D�OD�-XQWD�D�LQFOXLU�ORV�SURFHVRV�GH�FDPELR�GH�VH[RHQWUH�ODV�SUHVWDFLRQHV�JUDWXLWDV�GHO�6HUYLFLR�$QGDOX]�GH�6DOXG�
/D� &RQVWLWXFLyQ�� HQ� VX� DUWtFXOR� ����� REOLJD� D� ORV� SRGHUHV� S~EOLFRV� D� SURPRYHU� ODVFRQGLFLRQHV�QHFHVDULDV�SDUD�ORV�SULQFLSLRV�GH�OLEHUWDG�H�LJXDOGDG�VHDQ�HIHFWLYRV�\�UHDOHV�(O�DUWtFXOR����GHO�PLVPR�WH[WR�OHJDO�SURFODPD�HO�GHUHFKR�GH�WRGDV�ODV�SHUVRQDV�DO�OLEUHGHVDUUROOR�GH� OD�SHUVRQDOLGDG� \�GLJQLGDG�KXPDQD��$VLPLVPR� OD�&RQVWLWXFLyQ�SURFODPDHQ�VX�DUWtFXOR����HO�GHUHFKR�GH�ORV�FLXGDGDQRV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DJUHJDQGR�TXHFRPSHWH�D�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDVSUHYHQWLYDV�\�GH�ODV�SUHVWDFLRQHV�\��VHUYLFLRV�QHFHVDULRV�
/D� /H\� �������� GH� ��� GH� MXQLR�� GH�2UGHQDFLyQ� 6DQLWDULD� GH� (XVNDGL�� VH�PDUFD� FRPRREMHWLYR�~OWLPR�HO�PDQWHQLPLHQWR�� OD�UHFXSHUDFLyQ�\�OD�PHMRUD�GHO�QLYHO�GH�VDOXG�GH�ODSREODFLyQ�� \� DGRSWD� FRPR� SULQFLSLRV� LQIRUPDGRUHV� GH� WRGR� HO� VLVWHPD� ORV� GHXQLYHUVDOLGDG�� VROLGDULGDG�� FDOLGDG�� HTXLGDG�� HWF�� 1XHVWUD� SULQFLSDO� OH\� VDQLWDULDFRQVLGHUD� D� OD� SHUVRQD� FRPR� REMHWLYR� IXQGDPHQWDO� GHO� 6LVWHPD�� \� UHFRJH� OD� LJXDOGDGHIHFWLYD�HQWUH�VXV�SULQFLSLRV�SURJUDPiWLFRV�
7DPELpQ� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� 6XSUHPR� DYDOD� HO� UHFRQRFLPLHQWR� GH� ODWUDQVH[XDOLGDG�� RIUHFLHQGR�� HQWUH� RWURV�� ORV� VLJXLHQWHV� DUJXPHQWRV� MXUtGLFRV�� D�� TXH� ODILQDOLGDG�SULPRUGLDO�GHO�GHUHFKR�SRVLWLYR�HV�UHJXODU� ODV�UHODFLRQHV�VRFLDOHV�FRQ�FULWHULRGH�UHDOLGDG�\�GH�MXVWLFLD��DFRPRGDQGR�HO�PLVPR�D�ODV�H[LJHQFLDV�\�QHFHVLGDGHV�GH�FDGDFRQFUHWR�VXSXHVWR��E�TXH�DXQ�FXDQGR�FRQYHQLHQWH�VHD�OD�UHJXODFLyQ�GH�OD�WUDQVH[XDOLGDG�OD� DXVHQFLD� GH� XQD� FRUUHFWD� UHJODPHQWDFLyQ� GH� GLFKD� ILJXUD� QR� SXHGH� LPSHGLU� TXH� ODVVLWXDFLRQHV�TXH�YD\DQ�VXUJLHQGR�QR�SXHGDQ�VHU�UHVXHOWDV�
(Q�HO�PLVPR�VHQWLGR��HO�7ULEXQDO�6XSHULRU�GH� -XVWLFLD�GHO�3DtV�9DVFR��HQ� VX� VHQWHQFLD�����������GH����GH�DEULO��UHFRJH�HO�GHUHFKR�D�OD�JUDWXLGDG�GH�ORV�SURFHVRV�GH�FDPELR�GHVH[R� SDUD� ODV� SHUVRQDV� WUDQVH[XDOHV�� SRU� HQWHQGHU� TXH� HO� FDPELR� GH� VH[R� HV� HO�PHGLRWHUDSpXWLFR� DGHFXDGR� SDUD� WUDWDU� GH� VROYHQWDU� ORV� SUREOHPDV� TXH� RFDVLRQD� ODWUDQVH[XDOLGDG�
$Vt�� GH� OD� -XULVSUXGHQFLD� VH� SXHGH� GHGXFLU� TXH� FXDQGR� TXHGD� GLDJQRVWLFDGD� ODWUDQVH[XDOLGDG� HO� WUDWDPLHQWR� GH� UHDVLJQDFLyQ� GH� VH[R� VH� FRQYLHUWH� HQ� XQD� SUHVWDFLyQGHELGD�� \� TXH� OD� UHDVLJQDFLyQ� FRQVWLWX\H� OD� ~QLFD� \� DGHFXDGD� YtD� SDUD� VXSHUDU� HOFRQIOLFWR�HQWUH�OD�FRQVWLWXFLyQ�ELROyJLFD�\�OD�HVWUXFWXUD�VLFROyJLFD�\�VRFLDO��FX\D�WHUDSLDGHILQLWLYD�FRQVLVWH�HQ�RSWDU�SRU�HO�VH[R�PiV�DGHFXDGR�D�ODV�HVSHFtILFDV�FLUFXQVWDQFLDV�GHFDGD�SHUVRQD�



$�OD�YLVWD�GH�WRGR�OR�FXDO��\�HQ�DUDV�DO�HIHFWLYR�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�OD�GLJQLGDGKXPDQD� \� DO� OLEUH� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� \� D� OD� SURWHFFLyQ� GH� OD� VDOXGFRQWHPSODGRV� HQ� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR�� \� VLJXLHQGR� ODV� UHFRPHQGDFLRQHV� GHO&RQVHMR�GH�(XURSD�\�GHO�3DUODPHQWR�(XURSHR�UHVSHFWR�GH�ODV�SHUVRQDV�WUDQVH[XDOHV��VHSUHVHQWD�OD�VLJXLHQWH
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�� (O�3DUODPHQWR�9DVFR�LQVWD�DO�'HSDUWDPHQWR�GH�6DQLGDG�D�LQFOXLU�HQ�VX�SUHVWDFLyQ�GHVHUYLFLRV� PpGLFRV� ORV� SURFHVRV� FRPSOHWRV� GH� UHDVLJQDFLyQ� GH� VH[R� �WUDWDPLHQWRVLFROyJLFR�� HQGRFULQROyJLFR�� TXLU~UJLFR�� SOiVWLFR�TXLU~UJLFR� \� HVWpWLFR�� SDUD� WRGDVODV�SHUVRQDV�WUDQVH[XDOHV�FRQ�YHFLQGDG�DGPLQLVWUDWLYD�HQ�(XVNDGL�TXH�OR�GHPDQGHQ�WHQLHQGR�HQ�FXHQWD��DGHPiV��TXH�OD�SURQWD�\�HILFD]�DSOLFDFLyQ�GH�HVWD�PHGLGD�SXHGHVXSRQHU� OD� QHFHVLGDG� GH� FRQFHUWDFLyQ� FRQ� FHQWURV� VDQLWDULRV� \� VHUYLFLRVHVSHFLDOL]DGRV�DMHQRV�D�OD�UHG�GH�2VDNLGHW]D�
�� (O�3DUODPHQWR�9DVFR� LQVWD� DO�*RELHUQR�GHO�(VWDGR�D�TXH� LQLFLH� OD� UHJXODFLyQ� OHJDOSDUD� HO� UHFRQRFLPLHQWR� GHO� GHUHFKR� GH� ODV� SHUVRQDV� WUDQVH[XDOHV� DO� FDPELR� GHQRPEUH�\�GH�VH[R�HQ�HO�5HJLVWUR�&LYLO�\�HQ�HO�'�1�,�� \�RWURV�GRFXPHQWRV�RILFLDOHVLGHQWLILFDWLYRV�� FRQ� LQGHSHQGHQFLD� GH� TXH� VH� KD\D� SURGXFLGR� R� QR� OD� LQWHUYHQFLyQTXLU~UJLFD�GH�JHQLWDOHV��SUHGRPLQDQGR�HO�VH[R�VLFRVRFLDO�
�� (O�3DUODPHQWR�9DVFR�LQVWD�DO�*RELHUQR�GHO�(VWDGR�D�TXH�GLULMD�ODV�yUGHQHV�QHFHVDULDVD� OD� 'LUHFFLyQ� *HQHUDO� GH� ,QVWLWXFLRQHV� 3HQLWHQFLDULDV� SDUD� TXH� ODV� SHUVRQDVWUDQVH[XDOHV�D�ODV�TXH�QR�VH�OHV�KD\D�UHFRQRFLGR�HO�FDPELR�GH�QRPEUH�\�VH[R�HQ�HOGRFXPHQWR�RILFLDO�DFUHGLWDWLYR�GH�VX�LGHQWLGDG�VHDQ�LQJUHVDGDV��HQ�FDVR�GH�FRQGHQDSULYDWLYD� GH� OLEHUWDG�� HQ� OD� SULVLyQ� R� PyGXOR� TXH� OHV� FRUUHVSRQGD� VHJ~Q� VX� VH[RVLFRVRFLDO�\�SRU�HO�TXH�GHVDUUROODQ�VX�YLGD�
�� (O�3DUODPHQWR�9DVFR�LQVWD�DO�*RELHUQR�YDVFR�D�SURPRYHU�FDPSDxDV�GH�IRUPDFLyQ�HLQIRUPDFLyQ�VREUH�ORV�SUREOHPDV�\�GHUHFKRV�GH�ODV�SHUVRQDV�WUDQVH[XDOHV�GLULJLGDV�DWRGD�OD�SREODFLyQ�� \��HVSHFLDOPHQWH�� D� OD�(UW]DLQW]D��SROLFtDV�PXQLFLSDOHV�\�FHQWURVGH�LQIRUPDFLyQ�
�� (O�3DUODPHQWR�YDVFR�LQVWD�DO�*RELHUQR�YDVFR�D�FRQFHGHU�SUHVWDFLRQHV�VRFLDOHV�D�ORVWUDQVH[XDOHV�TXH�KD\DQ�SHUGLGR�VX�WUDEDMR�R�VX�YLYLHQGD�SRU�UD]yQ�GH�VX�DGDSWDFLyQVH[XDO� R� SRU� VX� FRQGLFLyQ� GH� WUDQVH[XDO�� DVt� FRPR� D� LQFOXLU� D� HVWH� FROHFWLYR� HQWUHDTXHOORV�FX\D�FRQWUDWDFLyQ�VH�EHQHILFLD�GH�ERQLILFDFLRQHV��VXEYHQFLRQHV�R�D\XGDV��\IDFLOLWDU�OD�IRUPDFLyQ�\�DFFHVR�DO�PHUFDGR�ODERUDO�GH�WRGDV�ODV�SHUVRQDV�WUDQVH[XDOHVFRQ�SUREOHPDV�SDUD�FRQVHJXLU�XQ�SXHVWR�GH�WUDEDMR�GLJQR�

)LUPDGR��-DYLHU�0DGUD]R�/DYtQ3RUWDYR]�6XSOHQWH�GHO�*UXSR�0L[WR�,]TXLHUGD�8QLGD�(]NHU�%DWXD�%HUGHDN


