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'HVSXpV�GH�OR�RFXUULGR�HQ�HVWRV�~OWLPRV�PHVHV�TXHGDQ�VHULDV�GXGDV�GH�VL�OD�UHOLJLyQ�HV�XQ�KHFKR�KXPDQR�TXH�VLUYH�SDUD�OD�SD]��3DUHFH�PiV�ELHQ�OR�FRQWUDULR��LQFHQWLYD�LGHDV�TXH�VRQ�XQD�ORFXUD��OHJLWLPD�FRPSRUWDPLHQWRV�LQKXPDQRV��DxDGH�XQ�SOXV�GH�UHVLVWHQFLD�\�FRUDMH�TXH�KDFH�PiV�SHOLJURVR�HO�IDQDWLVPR��<�VL�OD�UHOLJLyQ�HV�PRQRWHtVWD�WRGDYtD�HO�SHOLJUR�SDUHFH�DFUHFHQWDUVH��/D�LQWROHUDQFLD�HVWi�FODYDGD�HQ�HO�IRQGR�GH�VXV�SUHVXSXHVWRV�\�DFWLWXGHV��DXQTXH SUHGLTXHQ�HO�DPRU�\�GLJDQ�TXH�HO�SUyMLPR�HVWi�HQ�HO�FHQWUR�GH�VXV�SUHRFXSDFLRQHV��(VWDPRV�WHQWDGRV�GH�GHFLU�TXH�OD�PHMRU� UHOLJLyQ� HV� OD� UHOLJLyQ� PXHUWD� R� GHVDSDUHFLGD�� ¢(V� YHUGDG TXH� OD� UHOLJLyQ� GHELHUD�GHVDSDUHFHU�SDUD�JDUDQWL]DU�XQD�PXQGR�PiV�KXPDQR�\�HQ�SD]"�
4XL]i�HO�VLJOR�;;�TXH�WHUPLQD�GH�SDVDU�QRV�SXHGH�D\XGDU�D�VHU�XQ�SRFR�PiV�FUtWLFRV��6X�SURIXQGD�LQKXPDQLGDG�\�EDUEDULH�IXH�FRPHWLGD�HQ�QRPEUH�GHO�VHU�KXPDQR��(O�KXPDQLVPR�DWHR��SDUGR�R�URMR��SRU�QR�KDEODU�GH�ORV�WUHPHQGRV�FRVWHV�KXPDQRV�GHO�PDWHULD OLVPR�GH�PHUFDGR� KD�FRVWDGR�PiV�GH�FLHQ�PLOORQHV�GH�PXHUWRV��'HPDVLDGRV�FDGiYHUHV�SDUD�ODV�GRV�JUDQGHV�³JXHUUDV�GH�UHOLJLyQ�VHFXODU´� FRPR�GHQRPLQD�+REVEDZP D�HVWDV�FDWiVWURIHV�HXURSHDV��1R�SDUHFH�TXH�HO�GHMDU�GH�ODGR�OD�UHOLJLyQ�KD\D�WUDtGR�PiV�KXPDQLGDG�SRU�Vt�VROR��QL�PiV�SD]��+DQ�VXUJLGR� ³UHOLJLRQHV´HQ�IRUPD�GH�LGHRORJtDV�\�JXHUUDV�HVSDQWRVDV�HQ�QRPEUH�GH�QDFLRQDOLVPRV��LQWHUHVHV�\�SUR\HFWRV�GH�XQ�KRPEUH�QXHYR��7HQHPRV�TXH�EXVFDU�OD�YDFXQD�SRU�RWUD�SDUWH��,QFOXVR�VH�GHVFXEUH�TXH�OD�SODQWD�³UHOLJLRVD´ SHUVLVWH�\�VH�WUDQVPXWD�HQ�IRUPDV�DEHUUDQWHV��¢3RU�TXp�HVWD�SHUVLVWHQFLD" ¢3RU�TXp�HVWH�FDPXIODMH�UHOLJLRVR"�¢3RU�TXp�HVWD�IDFLOLGDG�SDUD�WRPDU�URSDMHV�UHOLJLRVRV"
/D�UHOLJLyQ��SRU�RWUD�SDUWH��DO�PHQRV�OD�EtEOLFD��HVWi�HQ�OD�UDt]�GH�OD�FRPSDVLyQ�KXPDQD��0�+RUNKHLPHU��HO�IXQGDGRU�GH�OD�7HRUtD�&UtWLFD�GH�OD�(VFXHOD�GH�)UDQNIXUW��GHIHQGtD�TXH�OD�UHOLJLyQ�HUD�OD�VDOYDJXDUGD�GH�XQD�pWLFD�GH�OD�FRPSDVLyQ�FRQ�ORV�YHQFLGRV�\�YtFWLPDV�GH�OD�KLVWRULD��&ODUR�HVWi�TXH�HQWHQGtD�SRU�UHOLJLyQ�QR�WDQWR�XQ�FRQMXQWR�GH�GRJPDV��FXDQWR�OD�VDOYDJXDUGD�GH�XQ�DQKHOR��HVSHUDQ]D�GH�TXH�KD\D�XQ�IXWXUR��XQD�MXVWLFLD�SOHQD��SDUD�HVW RV�YHQFLGRV��/D�UHOLJLyQ�HV�HO�FODPRU�GH�OD�FRPSDVLyQ�SRU�HO�GHVWLQR�GH�ORV�RWURV�GROLHQWHV��H[FOXLGRV�\�UHYHQWDGRV���'HVGH�DKt�VXUJH�XQD�FRPXQLyQ�GH�KXPDQLGDG�R�VROLGDULGDG�HQ�OD�ILQLWXG�TXH�EURWD�GH�OD�FRPSDVLyQ�GH�SDUWLFLSDU� GH� OD�PLVPD� FRQGLFLyQ� KXPDQD�� TXH� WLHQGH�� HQ� XQ� DQKHOR� HVSHUDQ]DGR�� KDFLD� XQ�$EVROXWR�� 'LRV� VHUi� OD� ERQGDG� TXH� UHFRMD� HVWH� DQKHOR� LQVDWLVIHFKR� GH� ODV� YtFWLPDV�� 'H� OR�FRQWUDULR�� HVWH� FODPRU� \� HO� PLVPR� SHQVDPLHQWR� KXPDQR� FRQ� VX� SXJQD� UHFRQFLOLDGRUD��GHVHPERFDUtDQ�HQ�OD�LQXWLOLGDG�\�HO�YDFtR� ¢6HUi�DVt"�¢&XiO VHUi�OD�YHUGDGHUD�UHVSXHVWD��OD�GHO�VLQVHQWLGR�\�OD�LQXWLOLGDG��R�OD�GH�OD�HVSHUDQ]D�FXPSOLGD�SDUD�ODV�YtFWLPDV"
$�HVWDV�FXHVWLRQHV�QDGD�EDODGtHV� UHVSRQGH� OD� UHOLJLyQ��3RU�HVR�HV�XQD�SODQWD�GH�KRMD�SHUHQQH��3RU�HVWD�UD]yQ��HQWUH�RWUDV��WLHQH�XQD�LPSHQLWHQWH�SUHVHQFLD�\�D�PHQXGR�RIUHFH�HQpUJLFDV��SHUR�WHPLEOHV�UHDFFLRQHV�TXH�SXHGHQ�GHVYDULDU�
3RUTXH�OD�KLVWRULD�GH�OD�UHOLJLRQHV�HV �\��VLQ�GXGD��HVWD�HV�OD�SDUWH�GH�YHUGDG�GH�ORV�FUtWLFRV�XQD� KLVWRULD� QDGD� SXUD�� VDOSLFDGD� GH� YLROHQFLDV�� 3HUR� FXDQGR� VH� REVHUYDQ� ODV� UDtFHV� GH� ORV�SUREOHPDV�QRV�HQFRQWUDPRV�FRQ�XQ�XVR�\�DEXVR�GHO�QRPEUH�GH�'LRV�\�GH�OD�VXVWLWXFLyQ�GH�OD�UHOLJLyQ�SRU�LGHRORJtDV��LQWHUHVHV�GH�JUXSR�R�HVWDGR��HWF��/R�TXH�GD�TXH�SHQVDU�GH�OD�IUDJLOLGDG�\�
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PDOHDELOLGDG�GH�OD�UHOLJLyQ \�GH�OD�QHFHVLGDG�GH�XQD�YLJLODQFLD�FUtWLFD�
/D�UHOLJLyQ�WHUPLQD�DSDUHFLHQGR�FRPR�XQD�GLPHQVLyQ�PX\�LPSRUWDQWH�GHO�VHU�KXPDQR��TXH�WRFD�DVSHFWRV�\�ILEUDV�PX\�KRQGDV�\�VHQVLEOHV��SHUR�TXH�SXHGH�VHU�IiFLOPHQWH�PDQLSXODGD��'H�DKt�TXH�OD�SULPHUD�FRQGLFLyQ�SDUD�TXH�OD�UHOLJLyQ�VHD�XQ�IDFWRU�GH�KXPDQL]DFLyQ�\�SD]�HV�OD�DXWRFUtWLFD�� OD� YLJLODQFLD� VREUH� OD� SURSLD� UHOLJLRVLGDG� \� OD�PLVPD� WUDGLFLyQ� UHOLJLRVD� TXH� VH�SURIHVD��8QD� UHOLJLyQ�QR� IRUPDGD�QL� LOXVWUDGD�HV�XQD� UHOLJLyQ�SRWHQFLDOPHQWH�SHOLJURVD��XQD�UHOLJLyQ�FHQWUDGD�HQ�HO�FXOWR�\�TXH�ROYLGD�OD�FHQWUDOLGDG�GHO�RWUR��OD�FRPSDVLyQ��FXLGDGR�\�UHVSHWR�DO� RWUR� HV� WDPELpQ�PX\� IUiJLO� \� PDQLSXODEOH�� /D� UHOLJLyQ� SXHGH� VHU� XQD� GHIHQVD� FRQWUD� OD�GHVKXPDQL]DFLyQ��GH�KHFKR�KD�DQLPDGR�PXFKDV�UHVLVWHQFLDV�FRQWUD�OD�EDUEDULH�\�KD�GHVDUUROODGR�JUDQGHV�JHQHURVLGDGHV�� SHUR�FRQ� WDO�GH�TXH�QR�SLHUGD� HO� QRUWH� GH� OD� VROLGDULGDG� FRQ�HO�RWUR�VXIULHQWH�QL�HO�HVStULWX�FUtWLFR��1R�WRGD�UHOLJLyQ�HV�VDQD�QL�VLTXLHUD�KXPDQD�
0LUDQGR�KDFLD�HVWH� IXWXUR�TXH� WHQHPRV�HQFLPD�QRV�SDUHFH�FODUR�TXH� O D� UHOLJLyQ�HVWi�OODPDGD� D� FRQWULEXLU� D� OD� SD]�� 3DUD� HOOR� WLHQH�TXH�KDEHU�� FRPR�GLFH�+� .�QJ��SD]� HQWUH� ODV�UHOLJLRQHV��<�SDUD�TXH�KD\D�SD]�HQWUH�ODV�UHOLJLRQHV��WLHQH�TXH�KDEHU�GLiORJR�HQWUH�HOODV��<�SDUD�TXH�H[LVWD�GLiORJR�\�YDORUDFLyQ�UHFtSURFD�WLHQH�TXH�KDEHU�PXWXR�FRQRFLPLHQWR��<�SDUD�TXH�KD\D�PXWXR�FRQRFLPLHQWR�GHEHPRV� HVWLPXODU�SODQHV�\�SODQWHDPLHQWRV�SHGDJyJLFRV�TXH� OR�KDJDQ�SRVLEOH��/D�HGXFDFLyQ�QR�SXHGH� VHU�XQD�PHUD�PiTXLQD�GH�SURGXFFLyQ�GH� LQGLYLGXRV�SDUD�HO�PHUFDGR� \� OD� HFRQRPtD�� /RV� VXFHVRV� VDQJULHQWRV� GH� HVWRV� ~OWLPRV� PHVHV� QRV� OOHYDQ� D� OD�FRQVLGHUDFLyQ�GH�TXH�HQ�2FFLGHQWH�GHEHPRV�UHYLVDU�PXFKDV�FRVDV�HQ�QXHVWUDV�UHODFLRQHV�FRQ� ³ORV�RWURV´ \�WDPELpQ�HQ�QXHVWUD�HGXFDFLyQ��
/D�HGXFDFLyQ�SDUD�XQ�PXQGR�HQ�SD]�SDVD�SRU�XQD�HGXFDFLyQ�VHQVLEOH�DO�IDFWRU UHOLJLRVR�\�TXH�LQFRUSRUH�HO�FRQRFLPLHQWR�GH�ODV�RWUDV�UHOLJLRQHV��DVt�FRPR�HO�SURSLR��GH�XQ�PRGR�GRQGH�VH�FRQMXJXHQ�HO�UHVSHWR��OD�VLQFHULGDG��OD�WROHUDQFLD�\�HO�HVStULWX�FUtWLFR�


