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(GLFWR

(O�-X]JDGR�GH�OR�0HUFDQWLO�GH�*UDQDGD��HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO
DUWtFXOR����GH�OD�/H\�&RQFXUVDO��/�&��

$QXQFLD�

� � � �4XH � HQ � H O � S U R FHG LP L HQ W R � Q~PH UR � ��� � ���� � � F RQ �1 ,*
�������0������������ �SRU �DXWR �GH �IHFKD ��� �GH �RFWXEUH �GH ������ �VH �KD
GHFODUDGR�HQ�FRQFXUVR�QHFHVDULR�D�OD�VRFLHGDG�+LHUURV�&DVWLOOR��6�$���FRQ�&,)��$�
����������\�GRPLFLOLR�HQ�&DPLQR�1XHYR��Q�������3HOLJURV��*UDQDGD���GRQGH�WLHQH
VX�FHQWUR�GH�SULQFLSDOHV�LQWHUHVHV�

����4XH�FRQ�IHFKD����GH�GLFLHPEUH�GH������VH�SXEOLFy�HGLFWR�HQ�OD�SiJLQD
������GH�OD�6HFFLyQ�,9�GHO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��DQXQFLDQGR�OD�GHFODUDFLyQ
GHO�FRQFXUVR�TXH�UHFRJH�WH[WXDOPHQWH���FRQFXUVR�QHFHVDULR�Q����������������FXDQGR
HQ �UHDOLGDG �GHELHUD �KDEHUVH �FRQVLJQDGR� ��FRQFXUVR �QHFHVDULR �Q�� ������������
REVHUYiQGRVH�HO�HUURU�FRPHWLGR�HQ�OD�UHGDFFLyQ�GHO�HGLFWR�SXEOLFDGR�DO�KDEHUVH
FDPELDGR�HO�DxR������SRU�������DFRUGiQGRVH�SXEOLFDU�QXHYDPHQWH�GLFKR�HGLFWR
SDUD �OD �VXEVDQDFLyQ �GHO �UHIHULGR �GHIHFWR� �DGYLUWLHQGRVH �TXH �HO �SOD]R �SDUD �OD
FRPXQLFDFLyQ �GH �FUpGLWRV �FRPHQ]DUi �D �FRPSXWDUVH �GHVGH�OD �SXEOLFDFLyQ �GHO
SUHVHQWH �HGLFWR�
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(GLFWR�

(O �-X]JDGR�GH�OR �0HUFDQWLO �Q~PHUR�� �GH�*UDQDGD� �HQ�FXPSOLPLHQWR �GH�OR
GLVSXHVWR �HQ�HO �DUWLFXOR ����GH�OD �/H\�&RQFXUVDO �DQXQFLD�

�����4XH�HQ�HO�SURFHGLPLHQWR�FRQFXUVR�QHFHVDULR�Q������������SRU�DXWR�GH
IHFKD����GH�RFWXEUH�GH������VH�KD�GHFODUDGR�HQ�FRQFXUVR�QHFHVDULR�D�OD�VRFLHGDG
+LHUURV�&DVWLOOR��6�$���FRQ�FLI�$����������\�GRPLFLOLR�HQ�&DPLQR�1XHYR��Q~PHUR
����3HOLJURV��*UDQDGD��GRQGH�WLHQH�VX�FHQWUR�GH�SULQFLSDOHV�LQWHUHVHV�

���� �6H �VXVSHQGH �HO �HMHUFLFLR �SRU �HO �GHXGRU �+LHUURV �&DVWLOOR� �6�$�� �GH �ODV
IDFXOWDGHV�GH�DGPLQLVWUDFLyQ�\�GLVSRVLFLyQ�GH�VX�SDWULPRQLR��VLHQGR�VXVWLWXLGR�SRU
HO�DGPLQLVWUDGRU�FRQFXUVDO�

�����4XH�ORV�DFUHHGRUHV�GHO�FRQFXUVDGR�GHEHQ�SRQHU�HQ�FRQRFLPLHQWR�GH�OD
DGPLQLVWUDFLyQ�FRQFXUVDO�OD�H[LVWHQFLD�GH�VXV�FUpGLWRV�HQ�OD�IRUPD�\�FRQ�ORV�GDWRV
H[SUHVDGRV�HQ�HO�DUWtFXOR����GH�OD�/H\�&RQFXUVDO�

/D�FRPXQLFDFLyQ�GH�FDGD�DFUHHGRU�VH�UHDOL]DUi�PHGLDQWH�FRUUHR�FHUWLILFDGR��D
OD�VLJXLHQWH�GLUHFFLyQ�GH�OD�$GPLQLVWUDFLyQ�&RQFXUVDO�

% �$UJHQWH �	�*XDUGLD �$VRFLDGRV� �6�/�3� �&DOOH �*UDQ�9tD� ���� ���� �$� ������
*UDQDGD�

&RUUHR�HOHFWUyQLFR��MRUJHDUJHQWH#LFDJU�HV�

/D�SHUVRQDFLyQ�HQ�HO �SUHVHQWH�SURFHGLPLHQWR�GHEHUi�HIHFWXDUVH�PHGLDQWH
HVFULWR�LQGHSHQGLHQWH�GHO �DQWHULRU� �SUHVHQWDGR�HQ�IRUPD�DQWH�HVWH�-X]JDGR�

(O �SOD]R �SDUD �HVWD �FRPXQLFDFLyQ �HV �HO �GH �XQ �PHV �FRQWDGR �GHVGH �HO �GtD
VLJXLHQWH�D�OD�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR�GHO�DXWR�GH�GHFODUDFLyQ
GHO�FRQFXUVR�HQ�OD�IRUPD�H[WUDFWDGD�SUHYLVWD�HQ�HO�DUW�������/H\�&RQFXUVDO�

���� �4XH �ORV �DFUHHGRUHV �H �LQWHUHVDGRV �TXH �GHVHHQ �FRPSDUHFHU �HQ �HO
SURFHGLPLHQWR�GHEHUiQ�KDFHUOR�SRU�PHGLR�GH�3URFXUDGRU�\�DVLVWLGRV�GH�/HWUDGR
�DUWtFXOR�������/H\�&RQFXUVDO��
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