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/D�OH\���������GH����GH�DEULO��HVWDEOHFLy�HO�FULWHULR�EiVLFR�GH�UHRUGHQDFLyQ�GH�ODV(QVHxDQ]DV�7pFQLFDV�HQ�FX\R�GHVDUUROOR�VH�GLFWDURQ�SRU� HO�*RELHUQR�GLYHUVDV�QRUPDVUHJXODGRUDV� GH� ODV� GHQRPLQDFLRQHV� GH� ORV� $UTXLWHFWRV� H� ,QJHQLHURV� 7pFQLFRV�� GH� VXVIDFXOWDGHV�\�DWULEXFLRQHV�SURIHVLRQDOHV�\�GH�ORV�UHTXLVLWRV�TXH�KDEUtDQ�GH�FXPSOLUVH�SDUDOD� XWLOL]DFLyQ� GH� ORV� QXHYRV� WtWXORV� SRU� ORV� $SDUHMDGRUHV�� 3HULWRV�� )DFXOWDWLYRV� \$\XGDQWHV�GH�,QJHQLHURV�
$� WUDYpV� GH� OD� H[SUHVDGD� QRUPDWLYD� YLQLHURQ� D� LQWURGXFLUVH� XQD� VHULH� GHUHVWULFFLRQHV�\�OLPLWDFLRQHV�HQ�HO�HMHUFLFLR�SURIHVLRQDO�GH�GLFKRV�WLWXODGRV�TXH�VH�KDQ�LGRPRGLILFDQGR�\�FRUULJLHQGR�SRU�HO�7ULEXQDO�6XSUHPR��VHQWiQGRVH�FRPR�FXHUSR�GH�GRFWULQDMXULVSUXGHQFLDO� HO� FULWHULR� GH� TXH� ODV� DWULEXFLRQHV� SURIHVLRQDOHV� GH� ORV� $UTXLWHFWRV� H,QJHQLHURV�7pFQLFRV� VHUiQ�SOHQDV� HQ� HO� iPELWR�GH� VX� HVSHFLDOLGDG� UHVSHFWLYD�� VLQ� RWUDOLPLWDFLyQ� FXDOLWDWLYD� TXH� OD� TXH� VH� GHULYH� GH� OD� IRUPDFLyQ� \� ORV� FRQRFLPLHQWRV� GH� ODWpFQLFD� GH� VX� SURSLD� WLWXODFLyQ� \� VLQ� TXH�� SRU� WDQWR�� SXHGDQ� YDOLGDPHQWH� LPSRQpUVHOHVOLPLWDFLRQHV� FXDQWLWDWLYDV� R� HVWDEOHFHUVH� VLWXDFLRQHV� GH� GHSHQGHQFLD� HQ� VX� HMHUFLFLRSURIHVLRQDO�UHVSHFWR�GH�RWURV�7pFQLFRV�XQLYHUVLWDULRV�
$FHSWDQGR�HVWRV�FULWHULRV�\�GDQGR�FXPSOLPLHQWR�D�OR�SUHYLVWR�HQ�HO�DUWLFXOR����GHOD� &RQVWLWXFLyQ�� OD� SUHVHQWH� /H\� DERUGD� ~QLFDPHQWH� OD� UHJXODFLyQ� GH� ODV� DWULEXFLRQHVSURIHVLRQDOHV� GH� ORV� $UTXLWHFWRV� H� ,QJHQLHURV� 7pFQLFRV�� HV� GHFLU�� GH� DTXHOORV� FX\DVWLWXODFLRQHV� VH� FRUUHVSRQGHQ� FRQ� OD� VXSHUDFLyQ� GHO� SULPHU� FLFOR� GH� ODV� HQVHxDQ]DVWpFQLFDV� XQLYHUVLWDULDV�� VHJ~Q� ODV� SUHYLVLRQHV� GH� OD� /H\� 2UJiQLFD� ��������� GH� ��� GHDJRVWR�� VREUH� UHIRUPD� XQLYHUVLWDULD�� $� WDOHV� HIHFWRV�� VH� WRPD� FRPR� UHIHUHQFLD� GH� VXVUHVSHFWLYDV� HVSHFLDOLGDGHV�� \� QRWH� VX� HYHQWXDO� \� QHFHVDULD� UHIRUPD� R�PRGLILFDFLyQ� HQYLUWXG�GH�ODV�FDPELDQWHV�FLUFXQVWDQFLDV�\�H[LJHQFLDV�GH�RUGHQ�WHFQROyJLFR��DFDGpPLFR�\GH� GHPDQGD� VRFLDO�� ODV� TXH� ILJXUDQ� HQXPHUDGDV� HQ� HO� 'HFUHWR� ���������� FRPRGHWHUPLQDQWHV�GH�ORV�GLIHUHQWHV�VHFWRUHV�GH�DFWLYLGDG�GHQWUR�GH�ORV�TXH�HMHUFHUiQ�GLFKRVWLWXODGRV�GH�PRGR�SOHQR�\�HQ�WRGD�VX�H[WHQVLyQ�ODV�FRPSHWHQFLDV�SURIHVLRQDOHV�TXH�OHVVRQ�SURSLDV�
7RGR�HOOR�REYLDPHQWH��VLQ�SHUMXLFLR�GH� OR�TXH�DO�UHVSHFWR�SXGLHUDQ�HVWDEOHFHU� ODVGLUHFWULFHV�GH�ODV�&RPXQLGDGHV�HXURSHDV�TXH�IXHUDQ�GH�DSOLFDFLyQ�HQ�VX�FDVR��\�GH�ODVDWULEXFLRQHV� SURIHVLRQDOHV� GH� $UTXLWHFWRV� H� ,QJHQLHURV� HQ� HO� iPELWR� GH� VX� SURSLDHVSHFLDOLGDG� \� HQ� UD]yQ� GH� VX� QLYHO� GH� IRUPDFLyQ�� TXH� VHUiQ� REMHWR� GH� SUy[LPDUHJXODFLyQ�SRU�PHGLR�GH�/H\�GH�DFXHUGR�FRQ�HO�PDQGDWR�FRQVWLWXFLRQDO�
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(O� HVStULWX� GH� OD� SUHVHQWH� /H\� QR� HV� HO� RWRUJDPLHQWR� GH� IDFXOWDGHV� DMHQDV� D� ODIRUPDFLyQ� XQLYHUVLWDULD� GH� ORV� WLWXODGRV�� VLQR� HO� UHFRQRFLPLHQWR� GH� ODV� TXH� OHV� VRQSURSLDV�� VX� FRQVROLGDFLyQ� \� OD� SRWHQFLDFLyQ� GH� VX� HMHUFLFLR� LQGHSHQGLHQWH�� VLQUHVWULFFLRQHV�DUWLILFLRVDV�R� LQMXVWLILFDGDV�\�VLQ�TXH�FRQ�HOOR�VH� LQWURGX]FDQ� LQWHUIHUHQFLDVHQ�HO�FDPSR�GH�ODV�DWULEXFLRQHV�TXH�SXHGDQ�VHU�SURSLDV�GH�RWURV�WpFQLFRV�WLWXODGRV�\�HQHO�FDVR�GH�OD�HGLILFDFLyQ��GH�ORV�$UTXLWHFWRV�
)LQDOPHQWH�\�SRU�HO�PRPHQWR�� VH�H[FOX\H� OD�H[WHQVLyQ�GH� OD� SUHVHQWH�/H\� D� ORVIXQFLRQDULRV� GH� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� SRU� HQWHQGHU� TXH� ORV� PLVPRVWLHQHQ�GHILQLGDV�VXV�DWULEXFLRQHV�HQ�OD�QRUPDWLYD�SURSLD�FRUUHVSRQGLHQWH��OR�DQWHULRU�VLQSHUMXLFLR�GH�OD�IXWXUD�UHRUGHQDFLyQ�GH�FXHUSRV�\�HVFDODV�TXH�FRUUHVSRQGD��HQ�EHQHILFLRGHO�LQWHUpV�S~EOLFR�VHUYLGR�
(Q�FXDQWR�D�ORV�,QJHQLHURV�7pFQLFRV�GH�$UPDPHQWR�\�&RQVWUXFFLyQ��WLWXODGRV�SRUOD�(VFXHOD�6XSHULRU�GHO�(MHUFLWR��VH�KDFH�SUHFLVD�OD�SUHYLD�GHWHUPLQDFLyQ�\�GHILQLFLyQ�GHODV� HVSHFLDOLGDGHV� FXUVDGDV�� OR� TXH� VH� HQFRPLHQGD� DO� *RELHUQR�� FRPR� SDVR� SUHYLRREOLJDGR�D�OD�H[WHQVLyQ��D�ODV�PLVPDV��GH�OD�SUHVHQWH�/H\��HQ�RUGHQ�D�OD�GHOLPLWDFLyQ�GHVXV�DWULEXFLRQHV�GH�FDUiFWHU�JHQHUDO�
$UWtFXOR�SULPHUR��� /RV� $UTXLWHFWRV� H� ,QJHQLHURV� WpFQLFRV�� XQD� YH]� FXPSOLGRV� ORV� UHTXLVLWRVHVWDEOHFLGRV� SRU� HO� RUGHQDPLHQWR� MXUtGLFR�� WHQGUiQ� OD� SOHQLWXG� GH� IDFXOWDGHV� \DWULEXFLRQHV� HQ� HO� HMHUFLFLR� GH� VX� SURIHVLyQ� GHQWUR� GHO� iPELWR� GH� VX� UHVSHFWLYDHVSHFLDOLGDG�WpFQLFD����$�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWD�/H\�VH�FRQVLGHUD�FRPR�HVSHFLDOLGDG�FDGD�XQDGH�ODV�HQXPHUDGDV�HQ�HO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�UHJXODQ�ODVGHQRPLQDFLRQHV�GH� ORV�JUDGXDGRV�HQ�(VFXHODV�7pFQLFDV�\� ODV�HVSHFLDOLGDGHV�D�FXUVDUHQ�ODV�(VFXHODV�GH�$UTXLWHFWRV�H�LQJHQLHUtD�WpFQLFD�
$UWLFXOR�VHJXQGR���&RUUHVSRQGHQ�D�ORV�,QJHQLHURV�7pFQLFRV��GHQWUR�GH�VX�UHVSHFWLYD�HVSHFLDOLGDG�ODV�VLJXLHQWHV�DWULEXFLRQHV�SURIHVLRQDOHV�D�� /D� UHGDFFLyQ� \� ILUPD� GH� SUR\HFWRV� TXH� WHQJDQ� SRU� REMHWR� OD� FRQVWUXFFLyQ�UHIRUPD�� UHSDUDFLyQ�� FRQVHUYDFLyQ�� GHPROLFLyQ�� IDEULFDFLyQ�� LQVWDODFLyQ�� PRQWDMH� RH[SORWDFLyQ� GH� ELHQHV� PXHEOHV� R� LQPXHEOHV�� HQ� VXV� UHVSHFWLYRV� FDVRV�� WDQWR� FRQFDUiFWHU�SULQFLSDO�FRPR�DFFHVRULR��VLHPSUH�TXH�TXHGH�FRPSUHQGLGRV�SRU�VX�QDWXUDOH]D�\FDUDFWHUtVWLFDV�HQ�OD�WpFQLFD�SURSLD�GH�FDGD�WLWXODFLyQ�E�� /D� GLUHFFLyQ� GH� ODV� DFWLYLGDGHV� REMHWR� GH� ORV� SUR\HFWRV� D� TXH� VH� UHILHUH� HODSDUWDGR�DQWHULRU��LQFOXVR�FXDQGR�ORV�SUR\HFWRV�KXELHUHQ�VLGR�HODERUDGRV�SRU�XQ�WHUFHUR�F��/D�UHDOL]DFLyQ�GH�PHGLFLRQHV��FiOFXORV��YDORUDFLRQHV��WDVDFLRQHV��SHULWDFLRQHV�HVWXGLRV��LQIRUPHV��SODQRV�GH�ODERUHV�\�RWURV�WUDEDMRV�DQiORJRV�G�� (O� HMHUFLFLR� GH� OD� GRFHQFLD� HQ� VXV� GLYHUVRV� JUDGRV� HQ� ORV� FDVRV� \� WpUPLQRVSUHYLVWRV�HQ�OD�QRUPDWLYD�FRUUHVSRQGLHQWH�\��HQ�SDUWLFXODU��FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD/H\�2UJiQLFD����������GH����GH�DJRVWR��GH�5HIRUPD�8QLYHUVLWDULD�H�� OD� GLUHFFLyQ� GH� WRGD� FODVH� GH� LQGXVWULDV� R� H[SORWDFLRQHV� \� HO� HMHUFLFLR�� HQJHQHUDO�UHVSHFWR�GH�HOODV��GH�ODV�DFWLYLGDGHV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV����&RUUHVSRQGHQ�D� ORV�$UTXLWHFWRV�7pFQLFRV� WRGDV� ODV�DWULEXFLRQHV�SURIHVLRQDOHVGHVFULWDV� HQ� HO� DSDUWDGR� SULPHUR� GH� HVWH� DUWLFXOR�� HQ� UHODFLyQ� D� VX� HVSHFLDOLGDG� GH
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HMHFXFLyQ�GH�REUDV��FRQ�VXMHFLyQ�D� ODV�SUHVFULSFLRQHV�GH� OD� OHJLVODFLyQ�GHO�VHFWRU�GH� ODHGLILFDFLyQ�/D�IDFXOWDG�GH�HODERUDU�SUR\HFWRV�GHVFULWD�HQ�HO�SiUUDIR�D���VH�UHILHUH�D�ORV�GH�WRGDFODVH�GH�REUDV�\�FRQVWUXFFLRQHV�TXH��FRQ�DUUHJOR�D�OD�H[SUHVDGD�OHJLVODFLyQ��QR�SUHFLVHQGH�SUR\HFWR�DUTXLWHFWyQLFR��D�ORV�GH�LQWHUYHQFLRQHV�SDUFLDOHV�HQ�HGLILFLRV�FRQVWUXLGRV�TXHQR�DOWHUHQ�VX�FRQILJXUDFLyQ�DUTXLWHFWyQLFD��D� ORV�GH�GHPROLFLyQ�\�D� ORV�GH�RUJDQL]DFLyQ�VHJXULGDG��FRQWURO�\�HFRQRPtD�GH�REUDV�GH�HGLILFDFLyQ�GH�FXDOTXLHU�QDWXUDOH]D�����GHURJDGR�SRU�OD /H\����������GH���GH�GLFLHPEUH����� $GHPiV� GH� OR� GLVSXHVWR� HQ� ORV� WUHV� SULPHURV� DSDUWDGRV� GH� HVWH� DUWLFXOR�� ORV$UTXLWHFWRV� H� ,QJHQLHURV� 7pFQLFRV� WHQGUiQ� LJXDOPHQWH� DTXHOORV� RWURV� GHUHFKRV� \DWULEXFLRQHV�SURIHVLRQDOHV�UHFRQRFLGRV�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�YLJHQWH��DVt�FRPR�ODVTXH� VXV� GLVSRVLFLRQHV� UHJXODGRUDV� UHFRQRFtDQ� D� ORV� DQWLJXRV� 3HULWRV�� $SDUHMDGRUHV�)DFXOWDWLYRV�\�$\XGDQWHV�GH�,QJHQLHURV�/DV� DWULEXFLRQHV� SURIHVLRQDOHV� TXH� HQ� OD� SUHVHQWH� /H\� VH� UHFRQRFHQ� D� ORV$UTXLWHFWRV� H� ,QJHQLHURV� 7pFQLFRV� FRUUHVSRQGHUiQ� WDPELpQ� D� ORV� DQWLJXRV� 3HULWRV�$SDUHMDGRUHV��)DFXOWDWLYRV�\�$\XGDQWHV�GH�,QJHQLHURV��VLHPSUH�TXH�KXELHUDQ�DFFHGLGR�RDFFHGDQ� D� OD� HVSHFLDOLGDG� FRUUHVSRQGLHQWH� GH� OD� DUTXLWHFWXUD� R� LQJHQLHUtD� WpFQLFDFRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� TXH� UHJXOD� OD� XWLOL]DFLyQ� GH� ODV� QXHYDVWLWXODFLRQHV�
$UWLFXOR�WHUFHUR/DV�DWULEXFLRQHV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\�VH�DMXVWDUiQ�HQ�WRGR�FDVR�HQ�VXHMHUFLFLR�D�ODV�H[LJHQFLDV�GHULYDGDV�GH�ODV�GLUHFWLYDV�GH�ODV�&RPXQLGDGHV�HXURSHDV�TXHUHVXOWHQ�GH�DSOLFDFLyQ�
$UWLFXOR�FXDUWR&XDQGR� ODV� DFWLYLGDGHV� SURIHVLRQDOHV� LQFOXLGDV� HQ� ORV� DUWtFXORV� DQWHULRUHV� VHUHILHUDQ�D�PDWHULDV� UHODWLYDV�D�PiV�GH�XQD�HVSHFLDOLGDG�GH� OD�DUTXLWHFWXUD�R� LQJHQLHUtDWpFQLFDV��VH�H[LJLUi�OD�LQWHUYHQFLyQ�GHO�WLWXODGR�HQ�OD�HVSHFLDOLGDG�TXH��SRU�OD�tQGROH�GH�ODFXHVWLyQ�� UHVXOWH� SUHYDOHQWH� UHVSHFWR� GH� ODV� GHPiV�� 6L� QLQJXQD� GH� ODV� DFWLYLGDGHV� HQSUHVHQFLD�IXHUD�SUHYDOHQWH� UHVSHFWR�GH� ODV�GHPiV��VH�H[LJLUi� OD� LQWHUYHQFLyQ�GH� WDQWRVWLWXODGRV� FXDQWDV� IXHVHQ� ODV� HVSHFLDOLGDGHV�� FRUUHVSRQGLHQGR� HQWRQFHV� ODUHVSRQVDELOLGDG�D�WRGRV�ORV�LQWHUYLQLHQWHV�
'LVSRVLFLyQ�DGLFLRQDO/R�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�QR�VHUi�GLUHFWDPHQWH�DSOLFDEOH�D�ORV�$UTXLWHFWRVH� ,QJHQLHURV� 7pFQLFRV� YLQFXODGRV� D� OD� $GPLQLVWUDFLyQ� 3~EOLFD� SRU� XQD� UHODFLyQ� GHVHUYLFLRV�GH�QDWXUDOH]D�MXUtGLFD�DGPLQLVWUDWLYD��ORV�FXDOHV�VH�UHJLUiQ�SRU�VXV�UHVSHFWLYDVQRUPDV�HVWDWXWDULDV�
'LVSRVLFLRQHV�ILQDOHV3ULPHUD�� ��� 6H� DXWRUL]D� DO� *RELHUQR� SDUD� GHVDUUROODU� UHJODPHQWDULDPHQWH� ORHVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\����'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD����������GH����GH�DJRVWR��GH5HIRUPD� 8QLYHUVLWDULD�� HO� *RELHUQR� PRGLILFDUi� ODV� HVSHFLDOLGDGHV� D� TXH� VH� UHILHUH� HODUWLFXOR� ���� GH� HVWD� /H\� HQ� DWHQFLyQ� D� ODV� QHFHVLGDGHV� GHO� PHUFDGR�� D� ODVFRUUHVSRQGLHQWHV�YDULDFLRQHV�HQ�ORV�SODQHV�GH�HVWXGLR�GH�ODV�(VFXHODV�8QLYHUVLWDULDV�\�DODV�H[LJHQFLDV�GHULYDGDV�GH�ODV�GLUHFWLYDV�GH�ODV�&RPXQLGDGHV�HXURSHDV����(O�*RELHUQR�UHPLWLUi�HQ�HO�SOD]R�GH�XQ�DxR�D�ODV�&RUWHV�*HQHUDOHV�XQ�SUR\HFWR



�

GH� /H\� GH� 2UGHQDFLyQ� GH� OD� (GLILFDFLyQ�� HQ� OD� TXH� VH� UHJXODUiQ� ODV� LQWHUYHQFLRQHVSURIHVLRQDOHV� GH� ORV� WpFQLFRV� IDFXOWDWLYRV� FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� QXPHUR� �� GHODUWLFXOR� �� GH� HVWD� /H\� \� GH� ORV� GHPiV� DJHQWHV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR� GH� ODHGLILFDFLyQ�
6HJXQGD���'HURJDGD�SRU�OD /H\����������GH���GH�GLFLHPEUH��
7HUFHUD��(O�*RELHUQR�UHPLWLUi�DO�&RQJUHVR�GH� ORV�'LSXWDGRV�XQ�SUR\HFWR�GH�/H\SRU� HO� TXH� VH� UHJXODUiQ� ODV� DWULEXFLRQHV� SURIHVLRQDOHV� GH� ORV� 7pFQLFRV� WLWXODGRV� GHOVHJXQGR�FLFOR�
&XDUWD��4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VREUHDWULEXFLRQHV� SURIHVLRQDOHV� GH� ,QJHQLHURV� \� $UTXLWHFWRV� 7pFQLFRV�� VH� RSRQJDQ� D� ORHVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\��TXH�HQWUDUi�HQ�YLJRU�HO�PLVPR�GtD�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��
3RU�WDQWR��PDQGR�D�WRGRV�ORV�HVSDxROHV��SDUWLFXODUHV�\�DXWRULGDGHV��TXH�JXDUGHQ�\KDJDQ�JXDUGDU�HVWD�/H\�
-XDQ�&DUORV�5�
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