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&DVy�GRQ�-RVp�FRQ�GRxD�0DUtD�*UDFLD�0DJGDOHQD�5LXV�\�)DOJXHUD���FHOHEUiQGRVH�HO�PDWULPRQLR�HQ�%DUFHORQD��HQ� OD�SDUURTXLD�GH�6DQ�0LJXHO�HO����GH�DJRVWR�GH�������0XULy�GRQ�-RVp� HQ�VX�FLXGDG�
� %DXWL]DGD�HQ�6DQ�-XDQ�GH�ODV�$EDGHVDV�HO����GH�IHEUHUR�GH�������+LMD�GH�GRQ�/XLV�)HUUHU��&RPLVDULR�GHO�6DQWR�2ILFLR�\�GH�GRxD�0DJGDOHQD�GH�*LURQHOOD�



QDWDO�HO����GH�DJRVWR�GH������\�VXV�UHVWRV� UHFLELHURQ�VHSXOWXUD�HQ� OD�SDUURTXLD�GH�6DQ�0LJXHO��6X�PXMHU�IDOOHFLy��WDPELpQ�HQ�%DUFHORQD��HO���GH�PDU]R�GH�������VLHQGR�HQWHUUDGD�MXQWR�D�VX�PDULGR�
'H�HVWH�PDWULPRQLR�QDFLHURQ�RFKR�KLMRV���VHLV�YDURQHV�\�GRV�KHPEUDV��/D�SULPHUD�GH�HOODV��\�WHUFHUD�SRU�VX�QDFLPLHQWR��OODPDGD�GRxD�0DULDQD�FDVy�FRQ�GRQ�%DOWDVDU�GH�0RQWHUR�\�*RQ]iOH]�GH�6RULD��GH�HVWH�PDWULPRQLR�KXER�QXPHURVD�\�GHVWDFDGD�GHVFHQGHQFLD�/D�VHJXQGD��OD�PDV�SHTXHxD�GH�WRGRV�ORV�KHUPDQRV�� GRxD�$QWRQLD� FDVy� HQ� OD�&DWHGUDO� � HO� �� GH IHEUHUR� GH� ���� FRQ� GRQ� -RVp� GH�0ROLQHV� \�)ODTXHU���5HJLGRU�3HUSHWXR�GH�%DUFHORQD�
(O�KLMR�SULPRJpQLWR�IXH�GRQ�-XDQ�TXLHQ�FDVy�HO����GH�PD\R�GH�������HQ�OD�LJOHVLD�GH�6DQ�0LJXHO��FRQ�GRxD�0DUtD�)UDQFLVFD�GH�)RQWDQHU��'H�HVWH�PDWULPRQLR�QDFLHURQ�GRQ�YDURQHV�\�XQD�KHPEUD��GRxD�0DUtD�,JQDFLD�FDVDGD�HQ�OD�LJOHVLD�GRQGH�IXHUD�EDXWL]DGD��HO���GH�RFWXEUH�GH�������FRQ�GRQ�5DPyQ�GH�3RQVLFK�\�GH�&DPSR���5HJLGRU�3HUSHWXR�GH�%DUFHORQD��$O�PRULU�ORV�GRV�KHUPDQRV�GH�GRxD�0DUtD�VLQ�GHVFHQGHQFLD��VXFHGH�HOOD�HQ�HO�PD\RUD]JR�TXH�IXQGDUD�VX�DEXHOR�SDWHUQR�
(O� VHJXQGR� KLMR� IXH� GRQ� -RVp� )UDQFLVFR�� D� TXLHQ� SRU� VXV� UHOHYDQWHV� VHUYLFLRV� D� OD� &RURQD� OH� IXH�FRQFHGLGR�HO�WtWXOR�QRELOLDULR�GH�PDUTXpV�GH�3XHUWRQXHYR���SRU�'RQ�)HOLSH�9�HO���GH�HQHUR�GH�������FRQ� HO� YL]FRQGDGR�SUHYLR�GH�%HOOYHU��� TXH� FRPR� HUD� KDELWXDO� TXHGy� URWR� \� FDQFHODGR��&DVy� HQ� OD�LJOHVLD�EDUFHORQHVD�GH�6DQWD�0DUtD�GHO�0DU�HO����GH�HQHUR�GH������FRQ�GRxD�/LEHUDWD�GH�6ROGHYLOOD�\�'DTXt���'H�HVWH�PDWULPRQLR�KXER�VXFHVLyQ�
(O� WHUFHU�KLMR�YDUyQ�\�FXDUWR�SRU�VX�QDFLPLHQWR� IXH�GRQ�0LJXHO��TXH�VLJXLy� OD�FDUUHUD�HFOHVLiVWLFD��IDOOHFLy�HQ�&HUYHUD��VLHQGR�&DQFHODULR�GH�VX�5HDO�\�3RQWLILFLD�8QLYHUVLGDG�
(O� TXLQWR� YiVWDJR� IXH� GRQ� $QWRQLR�� SULPHU� PDUTXpV� GH� $OyV�� GHO� TXH� KDEODUHPRV� PDV� DGHODQWH��FRPR�SURJHQLWRU�GH�GRQ�-RDTXtQ GH�$OyV�\�%UX�
(O� VH[WR� GRQ� )UDQFLVFR� GH� $VtV�� VLJXLy� WDPELpQ�� DO� LJXDO� TXH� VX� KHUPDQR� 0LJXHO�� OD� FDUUHUD�HFOHVLiVWLFD��6LHQGR�&DQyQLJR�GH�%DUFHORQD��IDOOHFLy��VHJ~Q�VH�GLFH��HQ�RORU�GH�VDQWLGDG��3RU�~OWLPR�-DLPH�GHO�TXH�QDGD�SRGHPRV�GHFLU�
&RPR�DQWHULRUPHQWH�FRPHQWDPRV��GRQ�$QWRQLR�GH�$OyV�\�GH�5LXV�IXH�HO�TXLQWR�KLMR��QDFLGR�LJXDO�TXH�VXV�KHUPDQRV��HQ�%DUFHORQD��EDXWL]DGR�HQ�OD�SDUURTXLD�GH�6DQ�0LJXHO�HO����GH�PDU]R�GH�������)XH�HO�~QLFR�GH�VXV�KHUPDQRV�TXH� WXYR�GHVFHQGHQFLD�PDVFXOLQD�� OOHJDQGR�HVWD�SRU� OtQHD�GH�YDUyQ�KDVWD�QXHVWURV�GtDV�
'HGLFy�GRQ�$QWRQLR�WRGD�VX�YLGD�D�OD�FDUUHUD�GH�ODV�DUPDV��VLHQGR�HO�SURJHQLWRU�GH�XQD�ODUJD�VDJD�GH�PLOLWDUHV��VDJD�TXH�SHUGXUD�KDVWD�OD�IHFKD��&RPHQ]y�VX�ODUJD�FDUUHUD�HO�DxR�������FXDQGR�WDQ�VROR�FRQWDED�GLH]�\�VHLV�DxRV�GH�HGDG��LQJUHVDQGR�FRPR�&DGHWH�HQ�HO�5HJLPLHQWR�GH�'UDJRQHV�9DOOHMR��OODPDGR�DVt�SRU�VHU�HVWH�HO�QRPEUH�GH�VX�IXQGDGRU��FRQ�HO�WLHPSR�HVWH�5HJLPLHQWR�WRPDUtD�HO�QRPEUH�GH�1XPDQFLD��$�OR�ODUJR�GH�VX�YLGD�GHVHPSHxR�GLYHUVRV�FDUJRV�WDQWR�GH�tQGROH�PLOLWDU�FRPR�FLYLO��IXH�*REHUQDGRU�PLOLWDU�GH�$OLFDQWH��*REHUQDGRU�PLOLWDU�\�SROtWLFR�GH�*HURQD��&RPDQGDQWH�*HQHUDO�
� 1DFLGD�HQ�%DUFHORQD�\�EDXWL]D�HQ�1XHVWUD�6HxRUD�GHO�3LQR�HO����GH�PDU]R�GH�������+LMD�GH�GRQ�)UDQFLVFR�5LXV�\�GH�%UXQLTXHU��'RFWRU�HQ�'HUHFKR��&RQFHOOHU�GH�%DUFHORQD�\�GH�GRxD�0DJGDOHQD�)DOJXHUD�\�GH�/HGy�� +LMR�GH�GRQ�)UDQFLVFR�0ROLQHV�\�&DVDGHYDOO�\�GH�GRxD�0DUtD�)ODTXHU�� GRQ�-XDQ�GH�3RQVLFK�\�GH�0RMR�\�GH�GRxD�&DWDOLQD�GH�&DPSV�\�GH3UDWV�� (Q�OD�DFWXDOLGDG�OR�RVWHQWD�GRQ�(QULTXH�-XQFDGHOOD�\�GH�)HUUHU�� (VWH�WtWXOR�IXH�UHKDELOLWDGR�SRU�GRQ�$QWRQLR�GH�$OyV�\�/ySH]�GH�+DUR��D�TXLHQ�PDV�WDUGH�OH�VHUtD�FRQFHGLGR�HO� WtWXOR� GH�PDUTXpV� GH�+DUR��/D� DFWXDO� SRVHHGRUD� GH� OD� SULPHUD�PHUFHG� HV GRxD�0DUtD�/RUHWR� GH�$OyV� \�+HUUHUR�\�HO�GH�OD�VHJXQGD�GRxD�&DUPHQ�GH�$OyV�\�9DOGHUUiEDQR�� +LMD�GH�GRQ�-RVp�6ROGHYLOOD�\�0DVGHX�\�GH�GRxD�7HUHVD�'DTXL



GHO� $PSXUGiQ�� &DSLWiQ� *HQHUDO� GH� 0DOORUFD� H� LVODV� DG\DFHQWHV�� -XH]� VXEGHOHJDGR� GH� UHQWDV� \�FRUUHRV�\�3UHVLGHQWH�GH�VX�5HDO�$XGLHQFLD��DOFDQ]DQGR�HO�JUDGR�GH�7HQLHQWH�*HQHUDO�
6XV�UHOHYDQWHV�VHUYLFLRV�D�OD�FRURQD�HQ�1iSROHV�� OH�IXHURQ�UHFRPSHQVDGRV��SULPHUR�FRQ�OD�OODYH�GH�*HQWLOKRPEUH� GH�&iPDUD� GH�6��0��6LFLOLDQD� \� OXHJR� FRQ� HO� WtWXOR� QRELOLDULR� GH�PDUTXpV�GH�$OyV��PHUFHG�TXH�PDV�WDUGH�IXH�FRQYHUWLGD�HQ�WtWXOR�GH�&DVWLOOD�
6LHQGR� &DSLWiQ� *HQHUDO� GH� 0DOORUFD�� HVFULELy� XQ� SHTXHxR� OLEUR� LQWLWXODGR ,QVWUXFFLyQ� 0LOLWDU���GHGLFDGR�� D� WUDYpV� GH� XQD� FDUWD� LQFOXVD� D� PRGR� SUyORJR�� D� VXV� WUHV� KLMRV� YDURQHV�� WRGRV� HOORV�PLOLWDUHV�
0H�SHUPLWR�UHSURGXFLU�DTXt��ODV�LQVWUXFFLRQHV�SURSLDPHQWH�GLFKDV��TXH�VH�HQFXHQWUDQ�DO�ILQDO�GH�VX�OLEUR�D�PRGR�GH�FRORIyQ��SRU�HQWHQGHU�TXH�UHIOHMDQ�SHUIHFWDPHQWH�OD�HGXFDFLyQ�PLOLWDU�\�HO�HVStULWX�GH�OHDOWDG�\�VDFULILFLR�SRU�OD�&RURQD��TXH�GRQ�$QWRQLR�LQFXOFy�D�VXV�KLMRV�

� ([LVWHQ�GRV� HGLFLRQHV� OD� SULPHUD� LPSUHVD� HQ�3DOPD� HQ������ \� OD� VHJXQGD� LPSUHVD� HQ�%DUFHORQD� HQ������TXH� HV� OD�XWLOL]DGD�HQ�HVWD�RFDVLyQ�
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<D�KH�FXPSOLGR�FRQ�OR�TXH�RV�RIUHFL�GH�UHIHULURV�SRU�PD\RU�OLVDPHQWH��\�VLQ�DEXOWDU�ODV�&DPSDxDV��)XQFLRQHV�\�%DWDOODV��HQ�TXH�PH�KH�KDOODGR��DxDGLpQGRRV�DXQ�YDULRV�VXFHVRV�GH� ODV� &RUWHV�� TXH� HQ� DTXHOOD� RFDVLRQHV� SXGH� REVHUYDU�� \� WDO� YH]� KDEUH� HTXLYRFDGR�DOJXQD�FLUFXQVWDQFLD�~�RPLWLGR�RWUDV�SRU�VHU�WDQ�ODUJDV�OD�VHULH�GH�ODV�TXH�RV�UHILHUR��\�TXH� VROR� WHQtD� ILDGDV� i� OD� PHPRULD�� 6LQ� HPEDUJR� RV� OD� UHPLWR� REOLJDGR� GH� YXHVWUD�



SHUVXDVLyQ�� \�PH�SDUHFH�TXH GHVSXpV�GH�+DYHURV� VDWLVIHFKR��PH� WRFD�SRU� HO�3DWHUQDO�DPRU� TXH� RV� WHQJR� \� SDUD� YXHVWUD� PD\RU� HGXFDFLyQ�� PDQLIHVWDURV� ORV� PHGLRV�� TXH�FRQGXFHQ�D� OD�PHMRU�)RUWXQD��y� OR�PHQRV� ORV�TXH� \R�KH�SURFXUDGR�SUDFWLFDU��$GPLWLU�JXVWRVRV�DOJXQDV�,QVWUXFFLRQHV�HQWUHVDFDGDV�GH� ODV�PXFKDV�TXH�HQ� WRGDV�RFDVLRQHV�RV�KH�GDGR��0L�DYDQ]DGD�HGDG�LQVWD�SDUD�TXH�FRQ�PD\RU�YLYH]D�RV�UHSLWD�ODV�Pi[LPDV��TXH�GHEHLV�REVHUYDU��SXHV�VRQ�HO�PHGLR�PDV�FRQGXFHQWH�YD�IDFLOLWDURV�HQ�TXDQWR�HVWp�GH�PL�SDUWH�PHMRU�)RUWXQD�
1R�VH�SXHGH�KD]HU VROLGD�HQ�OR�(WHUQR��QL�HQ�OR�7HPSRUDO�VLQ�HO�6DQWR�WHPRU�GH�'LRV��6HD�HVWH�VLHPSUH�YXHVWUR�SULPHU�REMHWR��SXHV�IDFLOLWD�ODV�HPSUHVDV�DUGXDV��DOLYLD�ODV�IDWLJDV��OLEUD�GH�ORV�ULHVJRV��\�DVHJXUD�OD�WUDQTXLOLGDG�H[WHULRU�
-DPiV�VH�RV�LPSULPDQ�ODV�Pi[LPDV�GH�OD�PRFHGDG�PDO�HGXFDGD��$VHJXUDRV�GH�ODV�TXH�VLHPSUH�RV�KH�GDGR��TXH�VRQ�ODV�YHUGDGHUDV��\�ODV�TXH�KDYHLV�GH�VHJXLU�
'HEpLV�GH�KDFHU�PX\�SDUWLFXODU�HVWLPDFLyQ�GH�OD�FDUUHUD�TXH�SURIHVDLV��SXHV�SRU�VHU�WDQ�KRQUDGD��OD�VLJXH�FDVL�WRGD�OD�SULQFLSDO�1REOH]D GH�(XURSD��\�ORV�PD\RUHV�6REHUDQRV�VH�JORULDQ�SRU�VHU�6ROGDGRV�
7HQHG� VLHPSUH� DPRU� DO� UH\�� \� D� VX� 5HDO� )DPLOLD�� (VWR� RV� HVWLPXODUi� i� VHUYLUOH� FRQ�ILGHOLGDG�\�WHVyQ�
9HQHUDG� WRGDV� ODV�5HDOHV�GHOLEHUDFLRQHV��FRPR�VDELDV��6L�VH�RV�SUHJXQWDUH�VREUH�HOODV��GHFLG� OR� TXH� RV� GLFWDUH� OD� H[SHULHQFLD� HQ� DVXPSWRV� GH� YXHVWUD� SURIHVLyQ�� $VtV� OR� KH�SUDFWLFDGR��\�QR�KH�GHVDJUDGDGR�D�6X�0DMHVWDG�
3URFXUDG�VLQ� UR]H�GH� OLVRQMD�DGTXLULU�DPLVWDG�FRQ�YXHVWURV�*HIHV��TXLHQHV� VL� FXPSOLLV�FRQ� ODV� REOLJDFLRQHV� GH� OD� FDUUHUD�� SURFXUDUiQ� SURPRYHURV��&RUWHMDGOHV� FRQ� HVPHUR��SXHV�HO�WUDWR�OHV�KDUi�FRQRFHU�YXHVWUR�FDUiFWHU�
(O�DPRU�i�OD�YHUGDG��\�HO�RGLR�i�OD�PHQWLUD��FRPR�HV�FDUiFWHU�GH�OD�PD\RU�KRPEUtD�GH�ELHQ��RV�GDUi�WDO�FRQFHSWR�HQWUH�ORV�*HQHUDOHV��\�0LQLVWURV�TXH�VROR�OR�HQWHQGHUHLV�SRU�ODV�FRQVHTXHQFLDV��(Q�ODV�)XQFLRQHV�VHULDV�GH�OD�*XHUUD�HO�SUHVHQWDUVH�EL]DUURV�GHODQWH�GH�ORV�(QHPLJRV��HV�OR�TXH�PDV�DQLPD�i�OD�7URSD��TXH�RV�GHEH�VHJXLU��8Q�DGHPDQ�MRFRVR�y� ]XPED� SUXGHQWH� FRQ� ORV� 6ROGDGRV�� TXH� HVWXYLHUHQ� i� YXHVWUR� PDQGR�� OHV� HVWLPXODUD�PXFKR�
1XQFD�GHMHLV�HO�SXHVWR��TXH�RV�WRFDUH��QL�EXVTXHLV�URGHRV�SDUD�UHFRQRFLPLHQWRV��TXH�QR�RV�LQFXPEDQ�/D�YHUGDGHUD�REOLJDFLyQ�GH�XQ�0LOLWDU��HV�UHxLU�FRQ�ORV�(QHPLJRV��TXH�OHV�SUHVHQWDQ�
1R�VHDLV�FUXHOHV�FRQ�HOORV��VL�VROR�FXPSOLG�FRQ�OR�TXH�VH�RV�PDQGH��4XDQGR�UHQGLGRV��\D�QR�VRQ�(QHPLJRV�GHO�5H\��WUDWDGOHV�FRQ�DPRU�\�5HOLJLyQ��\�IDFLOLWDGOHV�DOLYLRV��TXH�VL�VH�RV�WURFDUH�OD�VXHUWH�RV�VHUDQ�FRPSHVDGRV�
6L� ORV� *HIHV� RV� HQFDUJDUHQ� DOJXQD� HPSUHVD� PX\� GLItFLO�� FRQVXOWDGOD� FRQ� DOJXQR� GH�YXHVWURV�PD\RUHV�DPLJRV��TXH�WHQJD�LQWHOLJHQFLD��\�H[SHULHQFLD��\�WHQGUpLV�PDV�IDFLOLGDG�SDUD�SRUWiURV�FRQ�DFHUWDGD�FRQGXFWD�
1XQFD� GHVGHxHLV� � GLFWDPHQ� DJHQR�� QL� SUHVXPDLV� GHO� SURSLR�� 'H� HVWH� GHIHFWR� PX\�XQLYHUVDO�� \� TXH� SDUHFH� SHTXHxR� KH� YLVWR� HIHFWRV� PX\� QRFLYRV�� +H� DGYHUWLGR� TXH� HO�



HQFDSULFKDPLHQWR�� \� OD� SUHRFXSDFLyQ� i� IDYRU� GH� Vt� PLVPR�� KD� KHFKR�PX\� OLPLWDGRV� D�6XMHWRV��TXH�KXELHUDQ�VLGR�PDJQiQLPRV��9HUGDG�HV�TXH��TXH�DXQTXH�QDGLH�HVWD�FRQWHQWR�FRQ�VX�IRUWXQD��PXFKRV�OR�HVWDQ�GH�VXV�WDOHQWRV��VLQ�HPEDUJR�GH VHU�HVFDVRV�
1R�EODVRQHLV�DFFLRQHV�SURSLDV��<D�ODV�SXEOLFDUDQ� ORV�TXH� ODV�QRWDUHQ��\�RV�GDUDQ�PDV�KRQRU�
1R�PXUPXUHLV�OD�DFFLRQHV�DJHQDV��DXQTXH�RV�SDUH]FDQ�IHDV��&RPSDGHFHG�i�ORV�TXH�ODV�SUDFWLFDUHQ�
1R�VROLFLWHLV�DVFHQVRV�FRQ�DQVLD� VREUDGD��'HVFDQVDG HQ�FDGD�HVFDOyQ�� FRQWLQXDQGR�HO�PpULWR� SDUD� DVFHQGHU� D� RWUR�� $SUHQGLGR� GH�PL�� TXH� VLQ� QRWDEOH� DIiQ� KH� OOHJDGR� D� OD�HOHYDGD�'LJQLGDG��HQ�TXH�PH�PLUDLV�
3RU�TXH�OD�YLGD�0LOLWDU�QR�UHVSLUD�TXLHQ�QR�DVSLUD��\�VROR�HO�KRQRU�DGTXLHUH�KRQRUHV��VHJXLG� OD� VHQGD� GH� OD� KRQUDGH]� LQDOWHUDEOHPHQWH�� 6LQy� ORJUDLV� DVFHQVRV�� D� OR� PHQRV�VHUHLV�GLJQRV�GH�KDYHUORV�PHUHFLGR�
7RGD�DFFLyQ�GH�KRQRU�OOHYD�HO�SUHPLR�HQ�Vt�PLVPD��9D\D�XQD�OLJHUD�GLJUHVLyQ�TXH�PH�OR�DFUHGLWD�� 4XDQGR� FRQ� DTXHOORV� VHLVFLHQWRV� &DUDELQHURV� VHJXtD� DO� (QHPLJR� HQ� ORV�&DPSRV�GH�OR�3XOOD��YL�XQ�&RFKH��TXH�FRQ�IDFLOLGDG�DOFDQ]p��,YDQ�HQ�pO�WUHV�6HxRUDV�TXH�DO�YHUVH�URGHDGDV�SRU�OD�7URSD�GH�PL�FDUJR��HPSH]DURQ�FRQ�OODQWR�WLPLGR�i�GDU�YRFHV��FODPDQGR�PLVHULFRUGLD��\�SLHGDG��3URFXUp�FRQVRODUODV��PDQGp�TXH�QDGD�VH OHV�TXLWDVH�GHO�HTXLSDMH��\� ODV�GLMH��YHUDQ�XVWHGHV� OR�TXH�HV�FDHU�HQ�PDQRV�GH� ORV�(VSDxROHV��/DV�SUHJXQWp�� VL� TXHULDQ� YROYHU� i� 1iSROHV�� y� DO� ([pUFLWR� (QHPLJR�� GRQGH� HVWDEDQ� VXV�0DULGRV�� $GPLWLHURQ� OR� VHJXQGR� FRQ� OD� DOHJUtD�� TXH� VH� GHMD� YHU�� \� FRQ� HVFROWD ODV�PDQGp��FRQGXFLU�KDVWD�OD�UHWDJXDUGLD�GHO�([pUFLWR�$OHPiQ��4XDQWDV�YHFHV�OD�PHPRULD�PH�UHFXHUGD�HO�VXFHVR��WDQWDV�PH�SDJD�OD�VDWLVIDFFLyQ�GH�KDEHUOR�SUDFWLFDGR�
6L� RV� DODEDUHQ�� y� VH� KDEOiUH� GH� YRVRWURV� SRFR� YHQWDMRVDPHQWH�� RtGOR� FRQ� LQGXOJHQFLD��$SURYHFKDG�OD�DODEDQ]D�SDUD�H[FLWDURV�D�PHUHFHUOD��\�OD�PDOHGLFHQFLD�SDUD�HQPHQGDU�GHIHFWRV��TXH�RV�KXYLHUDQ�QRWDGR�
6L�RV�DJUDYLDUHQ��YHQJDG�HO�DJUDYLR�SRU�ORV�PHGLRV��TXH�GLFWD�OD�UD]yQ��\�SHUPLWH�HO�UH\��+DFHG� TXH� OD� YHQJDQ]D� RV� DxDGD� OXFLPLHQWR�� $� PL� PRGR� GH� HQWHQGHU� FRQVLVWH� HQ�SHUGRQDU�� 1R� WLHQH� LJXDO� SOD]HU�� TXH� KDOODUHLV� GDQGR� XQ� IDYRU�� HQ� WUXHTXH� GH� XQ�GLVIDYRU�
(Q�WRGD�DFFLyQ�SHOLJURVD�SRUWDRV�FRQ�EULR��p�LQWUHSLGH]��1R�EXVTXHLV�OD�PXHUWH��QL�MDPiV�KX\DLV��/R�SULPHUR�HV�WHPHULGDG��OR�VHJXQGR�FREDUGtD��(O�6ROGDGR�GH�YHUGDGHUR�YDORU�OD�HVSHUD�i�StH�ILUPH��TXDQGR�'LRV�OD�HPELD��(Q�HVWR�FRQVLVWH�OD�LQWUHSLGp]�SUXGHQWH��\�RV�KDUi�PDV�WHPLEOHV�i�ORV�(QHPLJRV�GHO�5H\��VL�FRQVLGHUDLV��TXH�WDPELHQ�VH�DGRUQDQ�ODV�WXPEDV�FRQ�PLOLWDUHV�WURIHRV�
5HDO�&DVWLOOR�GH�3DOPD�D����GH�GLFLHPEUH�GH�����(O�0DUTXpV�GH�$OyV�



)DOOHFLy�GRQ�$QWRQLR�HQ�VX�FLXGDG�QDWDO�HO���GH�DJRVWR�GH�������UHFLELHQGR�VHSXOWXUD�HQ�OD�LJOHVLD�GH�6DQ�0LJXHO��VHJ~Q�KDEtD�GLVSXHVWR�HQ�VX�WHVWDPHQWR��RWRUJDGR�HO����GH�PD\R�GH�������HQ�OD�FLXGDG�GH $OLFDQWH�DQWH�HO�HVFULEDQR�-RVp�,]TXLHUGR�
'H�VX�~QLFR�PDWULPRQLR��FRQWUDtGR�HO���GH�GLFLHPEUH�GH������FRQ�GRxD�7HUHVD�%U~��6DPSVR��0RUD�\�$OHPDQ\�'HVFDWOODU���QDFLHURQ�GLH]�KLMRV�
'RxD�0DUtD�*UDFLD�QDFLGD�HQ�%DUFHORQD�HO����GH�QRYLHPEUH�GH������\�FDVDGD�HQ�$OLFDQWH�HO����GH�IHEUHUR�GH������FRQ�GRQ�)DXVWR�)UDQFLVFR�GH�0DWDV�\�GH�)RQWDQHU���
'RxD�0DULDQD��EDXWL]DGD�HQ�6DQWD�0DUtD�GHO�0DU�HO����GH�DEULO�GH�������5HOLJLRVD�'RPLQLFD�
'RQ�-RVp��SULPRJpQLWR�\�,,�PDUTXpV�GH�$OyV��%DXWL]DGR�HQ�6DQWD�0DUtD�GHO�0DU�HO����GH�IHEUHUR�GH������� &DEDOOHUR� GH� 6DQWLDJR���� FRPHQGDGRU� GH� 0RQWLHO� \� GH� OD� 2VD�� &DEDOOHUR� GH� OD� 5HDO�0DHVWUDQ]D� GH� 9DOHQFLD�� *HQWLOKRPEUH� GH� &iPDUD� FRQ� HMHUFLFLR� GH� 6�� 0�� 6LFLOLDQD�� 7HQLHQWH�*HQHUDO�� *REHUQDGRU�0LOLWDU� GH� $OLFDQWH� \� -DFD�� &DSLWiQ�*HQHUDO� LQWHULQR� GH� $UDJyQ� \� 5HJLGRU�SHUSHWXR�GH�%DUFHORQD�
&DVDGR�HQ�SULPHUDV�QXSFLDV�HQ�%DUFHORQD��HO���GH�VHSWLHPEUH�GH������FRQ�GRxD�0DUtD�9HQWXUD�GH�0RUD�\�$UHQ\����(Q�VHJXQGDV�QXSFLDV�FDVy��WDPELpQ�HQ�%DUFHORQD��FRQ�GRxD�0DQXHOD�+HUPLGD�\�GH�*UDVL����YLXGD�GH�GRQ�)HOLSH�,VDVL�\�/H]DPD��%ULJDGLHU�GHO�(MpUFLWR�\�&DEDOOHUR�GH�6DQWLDJR��'H�HVWH�VX� VHJXQGR�PDWULPRQLR� QR� KXER� VXFHVLyQ�� SHUR� Vt� GHO� SULPHUR�� VXFHVLyQ� TXH� OOHJD�KDVWD� QXHVWURV�GtDV�SRU�OtQHD�UHFWD�GH�YDUyQ��SRU�YDULDV�UDPDV�
'RxD�0DUtD�$QWRQLD�QDFLGD�HO���GH�MXQLR�GH������\�IDOOHFLGD�DO�DxR�VLJXLHQWH�
'RxD�0DUtD�$QWRQLD�� EDXWL]DGD� WDPELpQ�HQ�6DQWD�0DUtD� HO� ���GH� MXQLR�GH�������TXH�PXULy�SRFR�DQWHV�GH�FXPSOLU�ORV�FXDWUR�DxRV�GH�HGDG�
'RxD�0DUtD� )UDQFLVFD� EDXWL]DGD� HQ� OD�PLVPD� SDUURTXLD� TXH� VXV� KHUPDQDV� HO� GtD� �� GH�PDU]R� GH�������FDVy�FRQ�GRQ�)UDQFLVFR�*DXV\�\�'ULJHW����PDUTXpV�GH�0DOHVSLQD�� H�,QWHQGHQWH�GHO�(MpUFLWR��3URFUHDURQ�� HQWUH� RWURV�� D� GRQ� -RDTXtQ� *DXV\� \� $OyV�� PDUTXpV� GH� 0DOHVSLQD� \�� &DEDOOHUR� GH�6DQWLDJR����0DULVFDO�GH�&DPSR��0D\RU�*HQHUDO�GH�&DEDOOHUtD�'RxD�0DUtD�-RVHID��QDFLGD�HQ�0DGULG�\�EDXWL]DGD�HQ�OD�SDUURTXLD�GH�6DQ�/XLV�HO����GH�VHSWLHPEUH�GH������\� IDOOHFLGD�HQ�0DGULG�HO���GH� IHEUHUR�GH�������&DVDGD�HQ�$OLFDQWH�HQ� OD�SDUURTXLD�GH�6DQWD�
� %DXWL]DGD� HQ�%DUFHORQD� ��� GH� MXOLR� GH� ������ KLMD� GH� GRQ� -RVp� GH�%U~� \� GH�0RUD� \� GH� GRxD�0DULDQD�GH�6DPSVy�\�GH�$OHPDQ\�'HVFDWOODU�� 1DWXUDO�GH�)LJXHUDV�H�KLMR�GH�GRQ�)UDQFLVFR�0DWDV�\�3XMRO�\�GH�GRxD�,JQDFLD�GH�)RQWDQHU��\�7UXHOOpV��� $UFKLYR�+LVWyULFL�1DFLRQDO��2UGHQHV�0LOLWDUHV��6DQWLDJR��([SHGLHQWH�Q�������� 1DFLGD�HQ�%DUFHORQD�\�DOOt�EDXWL]DGD�HO����GH�RFWXEUH�GH�������KLMD�GH�GRQ�-RVp�GH�0RUD�\�&DWi��PDUTXpV�\�EDUyQ�GH�/OLy�� 3UHVLGHQWH�GH� OD�5HDO�$FDGHPLD� GH� ODV�%XHQDV�/HWUDV� GH�%DUFHORQD� \� GH� GRxD�9LRODQWH� GH�$UHQ\�\�%XUJXpV�� +LMD�GH�GRQ�-RVp�+HUPLGD��0DULVFDO�GH�&DPSR�\�GH�GRxD�5RVROHD�GH�*UDVL��� %DXWL]DGR�HO����GH�IHEUHUR�GH������HQ�&DVWQDXGDU\��/DQJXHGRF���KLMR�GH�GRQ�)UDQFLVFR�*DXV\�\�9HUQHV�\�GRxD�$QD�'ULJHW�\�)DEUH�� 7tWXOR�FRQFHGLGR�SRU�)HOLSH�9�HO����GH�QRYLHPEUH�GH������D�IDYRU�GH�GRQ�)UDQFLVFR�'ULJHW��,QWHQGHQWH�GHO�(MpUFLWR�\�5HLQR�GH�9DOHQFLD��FRQ�HO�YL]FRQGDGR�SUHYLR�GH�)LJXHUROD��� $UFKLYR�+LVWyULFR�1DFLRQDO��2UGHQHV�0LOLWDUHV��6DQWLDJR��([SHGLHQWH Q��������



0DUtD��HO���GH�DEULO�GH������FRQ�GRQ�0DUFRV�-RVp�GHO�+LHUUR�\�5XL]�GH�5LEHUD����,,�FRQGH�GHO�3LQDU����&RURQHO� GHO� 5HJLPLHQWR� GH� 'UDJRQHV� GH� /XVLWDQLD�� QDFLGR� HQ� &iGL]� HO� ��� GH� HQHUR� GH� ����� \�IDOOHFLGR�HQ�OD�,VOD�GH�/HyQ�HQ������
'H�HVWH�PDWULPRQLR�QDFLHURQ�GRV�KLMDV��GRxD�0DULD�7HUHVD�\�GRxD� ,VDEHO�GHO�+LHUUR�\�GH�$OyV�� OD�SULPHUD�IDOOHFLy�D�ORV����DxRV�GH�HGDG�\�OD�VHJXQGD��QDFLGD�HQ�$OLFDQWH�HO���GH�QRYLHPEUH�GH�������FDVy�HQ�3DOPD�GH�0DOORUFD�HO���GH�DJRVWR�GH������FRQ�GRQ�-RVp�$QWRQLR�0RQ�\�9HODUGH��SRU�DTXHO�HQWRQFHV�2LGRU�GH�DTXHOOD�5HDO�$XGLHQFLD�\�PDV�WDUGH�&RQVHMHUR�\�&DPDULVWD�GH�&DVWLOOD��3RU�HVWH�PDWULPRQLR�SDVR�HO�WtWXOR�D�OD�FDVD�GH�0RQ�

$UPDV�DFRODGDV�GH�ORV�VHJXQGRV�FRQGHV�GH�3LQDU�GRQ�0DUFRV�-RVp�GHO�+LHUUR�\�GRxD�-RVHID�GH�$OyV�
'RQ�5DPyQ��&DEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR����7HQLHQWH�*HQHUDO�GH�ORV�(MpUFLWRV�*UDQ�&UX]�GHOD�5HDO�\�0LOLWDU�2UGHQ�GH�6DQ�+HUPHQHJLOGR��%DXWL]DGR�HQ�9LOOHQD� �$OLFDQWH��HO����GH�2FWXEUH�GH�������)DOOHFLy��VROWHUR�HQ�%DUFHORQD�HO����GH�DEULO�GH������
'RQ�$QWRQLR��EDXWL]DGR�HQ�%DUFHORQD�HO����GH�DJRVWR GH�������PRQMH�HQ�GLIHUHQWHV�0RQDVWHULRV�GH�&DWDOXxD��GHO�TXH�SRFR�VDEHPRV��
3RU�~OWLPR�GRQ�-RDTXtQ�GH�$OyV�\�GH�%U~��PRWLYR�GH�HVWD�EUHYH�H[SRVLFLyQ��&DEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR�� \�0DHVWUDQWH�GH� OD�5HDO�GH�6HYLOOD����1DFLy�HQ�%DUFHORQD�HO����GH�HQHUR�GH������ ��VLHQGR�EDXWL]DGR�D�ORV�GRV�GtDV�HQ�OD�LJOHVLD�GH�6DQWD�0DUtD�GHO�0DU��FRQ�ORV�QRPEUHV�GH�-RDTXtQ��
�� +LMR�GH�GRQ� -XDQ�6HEDVWLiQ�GHO�+LHUUR� \�%ODVFR�GH�$UDJyQ��QDFLGR�HQ�&KLFODQD�GH� OD�)URQWHUD� HO����GH�HQHUR�GH�������\�GH�GRxD�,VDEHO�5XL]�GH�5LEHUD�\�3LPHQWHO��EDXWL]DGD�HQ�OD�&DWHGUDO�GH�0pMLFR�HO����GH�HQHUR�GH�������1LHWR�SRU�OtQHD�SDWHUQD�GH�GH�GRQ�0DUFRV�GHO�+LHUUR�\�3UDGR��,�FRQGH�GHO�3LQDU��5HJLGRU�SHUSHWXR�GH�&KLFODQD�\�GH�GRxD�7HUHVD�6HUYDQGD�GH�3UDGR�\�SRU�OD�PDWHUQD�GH�GRQ�3HGUR�5XL]�&DVWDxHGD�\�GH�GRxD�0DUtD�GH�5LYHUD�\�%HQDYHQWH��� (Q� OD� DFWXDOLGDG� OR� SRVHH� GRQ� -XDQ�9DOGpV� \� GH� OD�&ROLQD�� GHVFHQGLHQWH� GHO�PDWULPRQLR� KDELGR� HQWUH� GRxD�0DUtD�ÈQJHOD�0RQ�\�GHO�+LHUUR�\�GRQ�5DPyQ�9DOGpV�\�%XVWR��EDUyQ�GH�&RYDGRQJD��� $UFKLYR�+LVWyULFR�1DFLRQDO��2UGHQHV�0LOLWDUHV��6DQWLDJR��([SHGLHQWH�Q�������� $UFKLYR�+LVWyULFR�1DFLRQDO��2UGHQHV�0LOLWDUHV��6DQWLDJR��([SHGLHQWH�Q�������� ,QJUHVy�HQ�HO�DxR������



)UDQFLVFR� GH� 3DXOD�� -XDQ� &ULVyVWRPR�� -RVp�� )XHURQ� VXV� SDGULQRV� VX� WtR�� GRQ� $QWRQLR� GH� %U~� \�6DPSVy�\�VX�KHUPDQD�-RVHID�
&XDQGR�WDQ�VROR�FRQWDED�VHLV�DxRV�\�PHGLR�GH�HGDG��PDUFKy�D�HVWXGLDU�D�)UDQFLD��DFRPSDxDGR�GH�VX�KHUPDQR� $QWRQLR�� $� VX� UHJUHVR� LQJUHVy� FRPR� &DGHWH� HQ� HO� 5HJLPLHQWR� GH� 5HDOHV� *XDUGLDV� GH�,QIDQWHUtD� (VSDxROD�� SDUD� FX\R� DFWR� IXH� GLVSHQVDGR� SRU� 6�� 0�� HO� 5H\�� SRU� VX� PHQRU� HGDG��3HUPDQHFLHQGR�HQ�HO�FLWDGR�5HJLPLHQWR�GXUDQWH�WUHV�DxRV���
'HFODUDGD�OD�JXHUUD�FRQ�3RUWXJDO��FRUUtD�HO�DxR�������\�KDOOiQGRVH�GH�&DEDOOHUR�3DMH�GH�6�0��GRQ�&DUORV�,,,�� VDOLy�GH�FDPSDxD�FRQ�HO�5HJLPLHQWR�GH�,QIDQWHUtD�GH�$UDJyQ��FRQ�HO�JUDGR�GH�&DSLWiQ��SHUPDQHFLHQGR�VLHWH�PHVHV�GH�JXDUQLFLyQ�HQ�OD�SOD]D�GH�$OPHLGD��SURYLQFLD�GH�%H\UD�HQ�OD�FRPDUFD�GH�3LxHO��KDVWD�TXH�HVWD�SOD]D�IXH�HQWUHJDGD�DO�*HQHUDO�LQJOpV�TXH�PDQGDED�ODV�WURSDV�
0DV� WDUGH�SDVy�GH�JXDUQLFLyQ�D� OD�FLXGDG�GH�2UiQ�DOOt�FRQWUDMR�PDWULPRQLR�FRQ�GRxD�$JXVWLQD�GH�9LOODOED�\�*RQ]iOH]��KLMD�GHO�0DULVFDO�GH�&DPSR�\�*REHUQDGRU�GH�2UiQ��GRQ�$JXVWtQ�GH�9LOODOED�\�$QJXOR�� \�GH�GRxD�7HUHVD�*RQ]iOH]�\�3pUH]����QDWXUDO�GH�3DOHUPR�
(O���GH�PD\R�GH������IXH�GHVWLQDGR�� DO�3HU~�FRPR�*REHUQDGRU�GH�2UXUR� D�ODV�RUGHQHV�GHO�9LUUH\�GRQ�0DQXHO� GH�$PDW� \� -XQ\HQW�� QR� OOHJy� D� RFXSDU� VX� GHVWLQR� DO� VHU� QRPEUDGR�� HO���� GH� DEULO� GH�������

'RQ�0DQXHO�GH�$PDW�\�-XQ\HQW��9LUUH\�GHO�3HU~�0XVHR�GH�$UWH�GH�&DWDOXxD�
&RUUHJLGRU� GH� &KD\DQWD��� GHELHQGR� GH� WRPDU� SRVHVLyQ� GHO� PLVPR�� FXDQGR� TXHGDUD� YDFDQWH�� DO�FXPSOLPLHQWR�GHO�WLHPSR�UHJODPHQWDGR�SDUD�GRQ�7RPDV�3DEOR�GH�$RLV�
�� $UFKLYR�*HQHUDO�0LOLWDU�GH�6HJRYLD��([SHGLHQWHV�SHUVRQDOHV��6LJ��$�������� +LMR�GH�GRQ�%DOWDVDU�GH�9LOODOED��%ULJDGLHU�\�GH�GRxD�-XDQD�GH�$QJXOR�\�9HOi]TXH]�� +LMD�GH�GRQ�2QRIUH�*RQ]iOH]��&RPLVDULR�RUGHQDGRU�\�GH�GRxD�$QD�3pUH]��� $UFKLYR�*HQHUDO�GH�6LPDQFDV��'LUHFFLyQ�GHO�7HVRUR��,QYHQWDULR���/HJ�����Q�������� $UFKLYR�*HQHUDO�GH�6LPDQFDV��'LUHFFLyQ�GHO�7HVRUR��,QYHQWDULR������/HJ�����Q�����



'XUDQWH�VX�PDQGDWR�HQ�HVWD�SURYLQFLD�OH�WRFR�YLYLU�ODV�JUDQGHV�UHYXHOWDV��TXH�WXYLHURQ�VX�RULJHQ�HQ�OD�UHFDXGDFLyQ�GH�ORV�WULEXWRV��KDVWD�HO�H[WUHPR�GH�VXEOHYDUVH�ORV�QDWXUDOHV�GHO�SDtV��DWULEX\pQGRVH�ORV�MHIHV�GH�OD�UHEHOLyQ�IDFXOWDGHV�UHFDXGDWRULDV��RIUHFLHQGR�D�VXV�V~EGLWRV�UHEDMDV�HQ�ORV�WULEXWRV�\�OOHYiQGROHV�SRU�HO�FDPLQR�GH�OD�DQDUTXtD�
0XFKR�VH�KD�HVFULWR�VREUH�HVWRV�VXFHVRV��HQ�ORV�TXH�QXHVWUR�SURWDJRQLVWD�QR�VDOH�PX\�ELHQ�SDUDGR��6H� OH� DWULEX\H� HQ� QXPHURVDV� RFDVLRQHV�� XQD� FRQGXFWD� FUXHO� \� SDUWLGLVWD�� HQ� OD� VRIRFDFLyQ� GH� ORV�OHYDQWDPLHQWRV��(VWDV�DILUPDFLRQHV�QR�SDUHFHQ�DMXVWDUVH�PXFKR�D�OD�UHDOLGDG�\�KDEUtD�TXH�HVWXGLDU�VX�FRQGXFWD� HQ� HO� FRQWH[WR� VRFLR SROtWLFR�GH� OD� pSRFD��3HUR� HQWHQGHPRV�TXH� QRV� HV� HVWH� HO�PRPHQWR�RSRUWXQR�SDUD�KDFHUOR�� WDQ�VROR�QRV�SHUPLWLUHPRV� UHDOL]DU�DTXt�XQRV�EUHYHV�FRPHQWDULRV�GH� tQGROH�JHQHUDO�\�H[SRQHU��PX\�UHVXPLGDPHQWH��OR�FRQWHQLGR�HQ�ODV�FDUWDV�TXH�GRQ�-RDTXtQ�PDQGD�D�OD�5HDO�$XGLHQFLD�GHO�5tR�GH�OD�3ODWD�\�D�OD�VHQWHQFLD�TXH�VH�GLFWy�HQ�HO�SURFHVR�TXH�VH�VLJXLy�FRQWUD�pO��FRQ�PRWLYR�ODV�VXEOHYDFLRQHV�
&RSLD�GH�HVWDV�FDUWDV�VH�HQFXHQWUDQ�HO�DUFKLYR�SDUWLFXODU�GHO�PDUTXpV�GH�$OyV��IXHURQ�UHSURGXFLGDV�tQWHJUDPHQWH�SRU�GRQ�-RVp�0DUtD�GH�$OyV�\�GH�'RX�HQ�VX�PDJQLILFR�OLEUR�*HQHDORJtD�GH�OD�)DPLOLD�GH�$OyV�� OLEUR�HVWH�TXH�KD�VHUYLGR�GH�HMH�\�SULQFLSDO�IXHQWH�GH�GDWRV�GH�HVWD�FRPXQLFDFLyQ�3ULPHUDPHQWH�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HQ�HVWRV�DxRV��VH�DSOLFDQ�HQ�$PpULFD�ODV�OODPDV�UHIRUPDV�LOXVWUDGDV��GHVWLQDGDV�SRU�XQD�SDUWH�D�VRPHWHU�ODV�ROLJDUTXtDV�KLVSDQR�FULROODV�\�SRU�RWUD�D�IRPHQWDU�OD�SURGXFFLyQ�\�HO�FRPHUFLR�GH�DTXHOODV�WLHUUDV��'H�LJXDO�IRUPD�WDPELpQ�KD\�TXH�WHQHU�SUHVHQWH��TXH�HVDV�ROLJDUTXtDV�UHFLEHQ�OD�FRUULHQWH�OLEHUDO�TXH�LPSHUD�HQ�(XURSD��TXH�YDQ�SRFR�D�SRFR�FDODQGR�HQ�HO�SHQVDPLHQWR�FULROOR�\�TXH�WHQGUtDQ�VX�HFORVLyQ�D�SULPHURV�GHO�;,;�
'RQ�-RDTXtQ�VH�KDFH�FDUJR�GH�VX�FRUUHJLPLHQWR�HQ�IHEUHUR�GH�������VX�SULPHUD�DFWXDFLyQ�FRQVLVWH�HQ�UHFRUUHU� HO� WHUULWRULR� SDUD� SXOVDU� VX� VLWXDFLyQ�� )XQGDPHQWDOPHQWH� FHQWUD� VX� YLVLWD� HQ� HO� 3DUWLGR� GH�3RFRDWD�� GHVGH� GRQGH� LQPHGLDWDPHQWH� HQYtD� XQ� LQIRUPH� D� OD�5HDO�$XGLHQFLD�� GDQGR� FXHQWD� GH� OD�VLWXDFLyQ��/RV�LQGLRV�VH�QLHJDQ�D�SDJDU�VXV�LPSXHVWRV�\�DO�QR�H[LVWLU�-XH]��SRU�KDEHU�VLGR�UHFXVDGR�HQ�QXPHURVDV� RFDVLRQHV�� HVWRV� KHFKRV� TXHGDQ� VLQ� FDVWLJR�� 6HxDOD� GH� OD� PLVPD� IRUPD�� ODV� LQWULJDV� H�LQWHUHVHV�RVFXURV�TXH�JHQHUDQ�XQD�IDOWD�WRWDO�GH�DXWRULGDG�\�GLFH�WH[WXDOPHQWH�

4XDOHVTXLHUD� FRUUHJLGRU� VH� KDOODUi� SHUSOHMR� VL� GHYH� OOHYDU� ODV� FRQILDQ]DV GHO�6REHUDQR��VL�HQ�OXJDU�GH�VRVWHQHU�VX�DXWRULGDG�HV�DMGD��TXDQGR�HVWD�VROR�FRQVLVWH��HQ�VX�SHUVRQD�VLQ�RWUR�UHIXJLR�TXH�HO�5HVSHWR�GH�VHU�-XH]��9VHxRUtD�HVWDUi�FHUFLRUDGR��TXDQ�IDFLO�HQ�HVWRV�3DLoHV��)RUPDU�XQD�,QIRUPDFLyQ�FRQ�FRPSUD�GH�IDOVDULR��(VWH�HQ�XQ� MXLFLR� GHVDFUHGLWD� DO� 6XMHWR� GH� PDV� DMXVWDGD� FRQGXFWD�� 9VHxRUtD� FRQRFH� PL�FDUDFWHU�� \�TXH� WRGR�PL�DQHOR� VHUi� OOHQDU�GH� LQWHQFLRQHV�GH�9VHxRUtD� VLQ�TXH�SXHGD�5HLQDU� HQ� PL� OD� DPELFLyQ� GHO� LQWHUpV� SXHV� VL� IXHUD� DQWH� PL� (VSLULWX� PH� DILDQVDUD�PHMRU��VLJXLHQGR�OD�PLVPD�6HQGD�GH�PL�$QWHFHVRU�TXH�VH�UHGXFtD�D�EXVFDU�XQ�SDU�GH�$PLJRV�HQ�HVWD�FLXGDG�� &UHD�9VHxRUtD�PL�LQGLIHUHQFLD��\�TXH�HVWD�5HSUHVHQWDFLyQ�TXH�MX]JR�SUHFLVD��OD�KDJR�SDUD�TXH�HQ�WRGR�HYHQWR�9VHxRUtD�PH�VRVWHQJD�\�OD�)RUPR�VLQ�FRQVHQWLPLHQWR�GH�6XMHWR��QL�SHUVRQD�DOJXQD��\�DVVL�OD�GHYH�9VHxRUtD�JUDGXDU�
(VWD�VLWXDFLyQ�FRQWLQ~D��HO����0D\R�GH������HQYtD�RWUD�FDUWD�D�OD�$XGLHQFLD�HQ�OD�TXH�FRPXQLFD�TXH�ORV�LQGLRV�3HGUR�&D\SD�\�)UDQFLVFR�$QFRxD��HQFDUJDGRV�GH�UHFDXGDU�ORV�LPSXHVWRV�HQ�HO�3DUWLGR�GH�3RFRDWD�

(VWRV� GRV� ,QGLRV�PDO� DEHQLGRV� FRQ� HO� &D]LTXH� TXH� OHV� JREHUQDED� KDVWD� DKRUD� WUHV�DxRV��GHVHRVRV�GH�VDFXGLU�HO�<XJR�GH�OD�2YHGLHQFLD��\�GDU�SDUWH�D�VXV�JHQLRV�LQTXLHWRV�\� 5HEROWRVRV�� DPRWLQDURQ� p� LQIOX\HURQ� DO� &RPXQ� GH� DTXHO� 3DUWLGR� \� GHVSXHV� GH�KDYHUOHV� KHFKDGR� XQD� SURUUDWD� i� WRGRV� VXV� ,QGLYLGXRV�� KLFLHURQ� GHQXQFLD� GH� OD�



8VXUSDFLyQ�GH�7ULEXWRV�HQ�OD�FDQWLGDG�GH�TXDWUR�PLO�QRYHFLHQWRV�GLH]�\�QXHYH�SHVRV��FRQ�OD�TXH�RFXUULHURQ�DQWH�ORV�2ILFLDOHV�5HDOHV�GH�OD�YLOOD�GH�3RWRVL�
'RQ�-RDTXtQ�DGYLHUWH�TXH GH�VHJXLU�D�Vt�ODV�FRVDV��OD�+DFLHQGD�3~EOLFD�VH�YHUD�VHULDPHQWH�GDxDGD��\D�TXH�ODV�GHXGDV�VH�LUiQ�LQFUHPHQWDQGR��$O�VHU�HVWRV�GRV�LQGLRV�FRQILUPDGRV�SRU�OD�$XGLHQFLD�FRPR�FREUDGRUHV��VH�YH�HQ�OD�LPSRVLELOLGDG�GH�WRPDU�VHULDV�PHGLGDV�FRQWUD�HOORV��7DPELpQ DGYLHUWH�TXH�GH�VHJXLU�DVt�ODV�FRVDV��VH�SXHGH�GHVHQFDGHQDU�XQ�PRWtQ�SHOLJURVR�\�H[WHQGHUVH�D�RWURV�3DUWLGRV��

����SXHV�HQ�OD�DFWXDO�RFDVLyQ�HVWR\�HQWHQGLHQGR�GH�SDFLILFDU�HO�GH�0DFKD��JUDYHPHQWH�DOERURWDGR�\�6XEOHYDGR�SRU�HO�,QGLR�7RPiV�&DWDUL��TXLHQ�D�H[HPSOR�GH�HVWRV�GRV�GH�3RFRDWD��FRQ�TXLHQHV�PDQWLHQH�tQWLPD�FRUUHVSRQGHQFLD��SDUHFH�SDVR�D�%XHQRV�$\UHV�i�KDFHU�OD�PLVPD�GHQXQFLD�GH�8VXUSDFLyQ��DVHJXUDQGR�TXH�VL�VH�OH�GDED�HO�(PSOHR�GH�&D]LTXH� OD� UHSRQGUtD�� \� KDYLHQGR� WUDLGR� QR� VH� TXH� SURYLGHQFLD� �TXH� HQWHUDPHQWH�LJQRUR��VLQ�XVDU�GHOOD��VH�DJDYLOOR�HO�GtD�GLH]�\�QXHYH�GHO�FRUULHQWH�PHV��FRQ�PDV�GH�&LHQ� ,QGLRV� DUPDGRV� GH� JDUURWHV� \� KRQGDV��SDUD� GHVSRMDU� DO� DFWXDO� HQWHUDGRU�'RQ�%ODV�%HUQDO��TXLHQ�KDELHQGR�KHFKD�OD�GHIHQVDTXH�SXGR FRQ�ORV�SRFRV�TXH�WHQtDHQ�VX�FRPSDxLD�OOHJDURQ�D�PDOWUDWDU�JUDYHPHQWH�D�VX�<HUQR��\D~Q�KLMR�TXH�WLHQH�GHPHQRUHV�2UGHQHV��\�$YLWRV�FOHULFDOHV��FRQ�RWURV�H[FHVRV�TXH�D�6X�WLHPSR�DUH�SDWHQWH�D�9�$��FRQ�HO� SURFHVR� FULPLQDO�TXH� HVWR\�DFWXDQGR�GH� UHVXOWDV�GH� ODV�TXH[DV�GHO� GLFKR�%HUQDO��TXLHQ� SXGR� HVFDSDU� KDVWD� HVWH� 3XHEOR� GH� 6DQ� 3HGUR�� OOHQR� GH� WHPRUHV� \�UHQXQFLDQGRPH�FRQ�QRWDEOH�HILFDFLD�DO�FDUJR�GH�FREUDGRU��i�TXH�OR�WHQJD�HQWUH�WDQWR�TXH�SXHGD�QRPEUDU�XQR�GHPL�VDWLVIDFFLRQ�SDUD�DTXHO�3DUWLGR�
'H�LJXDO�IRUPD�OH�FRPXQLFD�TXH�VLJXLHQGR�HO�HMHPSOR�GH�ORV�LQGLRV�GH�3RFRDWD��HQ�&KD\DQWD�3HGUR�4XHFSL�\�&UX]�3LVFXD��KDQ�VXEOHYDGR�D�ORV�LQGLRV�SHUVXDGLpQGRORV�GH�FXPSOLU�FRQ�VXV�REOLJDFLRQHV�WULEXWDULDV��6ROLFLWD�SRU�HOOR��TXH�VH�GHVWLHUUH�D�&D\SD�\�$QFRxD��D�XQD�GLVWDQFLD�FRQVLGHUDEOH��SDUD�TXH�VLUYD�GH�HVFDUPLHQWR�



$UPDV�GH�GRQ�-RDTXtQ�GH�$OyV�\�%U~
1XHVWUR�SURWDJRQLVWD�FRQ�XQD�SHTXHxD�IXHU]D��+L]R�SULVLRQHUR�DO�FDEHFLOOD�7RPiV�&DWDUL��7HPHURVR�GH�TXH�VXV�SDLVDQRV�OR�SXGLHUDQ�OLEHUDU�GXUDQWH�VX�FRQGXFFLyQ�D�OD�FiUFHO�GH�$XOODJDV��PDQGy�TXH�VX�WUDVODGR�VH�UHDOL]DUD�SRU�VHQGDV�\�YHULFXHWRV��SDUD�GH�HVWD�IRUPD�WUDWDU�GH�EXUODU�D�ORV�LQGLRV��SHUR

���� D� SRFD� GLVWDQFLD� GHO� 0LQHUDO� GH� 2FXUUt�� VDOLy� XQD� PXOWLWXG� GH� ,QGLRV� \� ,QGLDV�iTXHOORV�DUPDGRV�GH�KRQGDV�\�JDUURWHV�\�HVWDV�FRQ�VXV�WRSRV��GH�PDQHUD�TXH�ORV�WUHV�0R]RV�� VH� YLHURQ� HQ�SUHFLVLLyQ�GH� HQWUHJDUOHV� HO�5HR�\�PH�DVHJXUDQ�TXH�i� WLUDGR�i�SUHVHQWDUVH�DQWH�9�$��GHGXFLHQGR�TXHMD�FRQWUDPt�
&DWDUL� VH� SUHVHQWy� DO� SRFR� WLHPSR� \� GH� IRUPD� YROXQWDULD�� DO� 9LUUH\� GH� OD� 3ODWD� H[SRQLpQGROH� XQ�F~PXOR�GH�TXHMDV�VREUH�HO�FRPSRUWDPLHQWR�GH�GRQ�-RDTXtQ��DFXViQGROH�GH�DEXVRV�HQ�OD�FREUDQ]D�GH�ORV�LPSXHVWRV�
/DV�TXHMDV�\�HO�PDOHVWDU�VH�IXH�SRFR�DSRFR�H[WHQGLpQGRVH��&RPHQ]DURQ�ODV�VXEOHYDFLRQHV��SULPHUR�HQ�&X]FR�DO�PDQGR�GHO�LQGLR�FRQRFLGR�FRPR�0DWHR�&KHFR��VLJXLHURQ�ORV�GH�0DFKD�\�ORV�GH�3RFRDWD��FRQWLQXDQGR�SRU�ODV�SURYLQFLDV�YHFLQDV�GH�3RUHR�\�3iULD��7RGRV�SUHWHQGtDQ�UHDOPHQWH�OD�VXEOHYDFLyQ�SDUD�HYLWDU�HO�SDJR�GH�LPSXHVWRV��DO�HVWDU�SUHVRV�ORV�GRV�FDFLTXHV�SULQFLSDOHV��&DWDUL�\�&KHFR��HVWD�VLWXDFLyQ�VXSXVR�XQ�DFLFDWH�SDUD�KRVWLJDU�D�WRGRV�ORV�TXH�VH�DWUHYtDQ�D�WUDQVLWDU�SRU�ORV�FDPLQRV�
3RFR�D�SRFR� OD� UHEHOLyQ�VH� IXH�JHQHUDOL]DQGR�\�KDFLpQGRVH�FDGD�YH]�PiV�FUXHQWD��SRU�HVWH�PRWLYR�GRQ�-RDTXtQ� WXYR�TXH�HQWUDU�HQ�FRPEDWH�QXPHURVDV�YHFHV�FRQ� ORV�UHEHOGHV� LQGLRV��VHJ~Q�VH�SXHGH�OHHU�HQ�VX�KRMD�GH�VHUYLFLRV�
�������FRQWUD�HO�UHEHOGH�7XFDSDWDUL \�HO�PDV�VDQJULHQWR�IXH����GH�DJRVWR�GH������TXH�GXUR�GHVGH�ODV�GRFH�\�PHGLD�KDVWD�GHVSXHV�GH�SXHVWR�HO�VRO��HQ�HO�TXH�PXULHURQ�����HVSDxROHV�\�PDV�GH�PLO�\�FLHQ�<QGLRV� TXHGDQGR� JUDYHPHQWH� KHULGR� \� KHFKR� SULVLRQHUR�� OLEHUWDQGR� OD� YLGD� PLODJURVDPHQWH� FRQ�SHUGLGD�GH�HTXLSDMH�\�SDSHOHV�
8QD� YH]� UHVWDEOHFLGR� GH� VXV� KHULGDV� SDVR� D� OD� SURYLQFLD� GH� 6DOWD�� OODPDGR� SRU� HO� %ULJDGLHU� GRQ�$QGUpV�0HWUH��TXH�PDQGDED�DTXHOOD�SURYLQFLD�\�MXQWR�FRQ�HO�%ULJDGLHU�7LQHR��TXH�VH�KDOODED�HQ�HOOD��IRUPy�XQD�IXHU]D�HQ�DX[LOLR�GH�OD�FLXGDG�GH�-XMXL��TXH�HVWDED�FHUFDGD�SRU�ORV�LQGLRV�DOLDGRV�FRQ�ODV�JHQWHV� GHO� 3DtV�� $SURYHFKDQGR� OD� � RVFXULGDG� GH� OD� QRFKH�� EXUODURQ� HO� FHUFR� GH� ORV� HQHPLJRV� \�PDUFKDURQ�DO�HQFXHQWUR�GH�ODV�WURSDV�TXH�YHQtDQ�GH�%XHQRV�$LUHV��$�RFKHQWD�OHJXDV�GH�GLVWDQFLD�VH�XQLHURQ��FRQ�OD�&RPSDxtD�GH�*UDQDGHURV�GH�6DER\D�\�HQ�WUHV�GtDV�\�PHGLR�VH�FRORFDURQ�FHUFD�GHO�)XHUWH�GHO�5tR�1HJUR��LPSLGLHQGR�GH�HVWD�PDQHUD�TXH�IXHUD�WRPDGR�SRU�ORV�UHEHOGHV�

/HYDQWDURQ� HO� VLWLR� GH� OD� FLXGDG� \� HQ� DTXHO� DFWR� VH� DUFDEXFHDURQ� QRYHQWD� \� WDQWRV�LQGLRV�LQILHOHV�0DWDFRV�\�VH�SDVDURQ�SRU�ODV�DUPDV�RQFH�VXMHWRV�GHO�3DLV��SHUGRQDQGR�D�RWURV�YDULRV�
&RPR�FRQVHFXHQFLD�GH�WRGRV�HVWRV�VXFHVRV��GRQ�-RDTXtQ�VH�YLR�LQPHUVR�HQ�XQ�SURFHVR�TXH�FRQWUD�pO�VH� LQVWUX\y��(O� ��� GH�PD\R� GH� ������ HO� ([FPR��6U��9LUUH\�*REHUQDGRU� \� &DSLWiQ�*HQHUDO� GH� ODV�SURYLQFLDV�GHO�5tR�GH�OD�3ODWD��ILUPy�VHQWHQFLD�DEVROXWRULD��GH�OD�TXH�SRU�VX�VLJQLILFDGR�WUDQVFULELPRV�D�FRQWLQXDFLyQ�XQ�IUDJPHQWR�



VH� GHFODUD� i� GLFKR�'�� -RDTXtQ� GH�$OyV� SRU� OLEUH� GH� ORV� HQXQFLDGRV� FDUJRV�� \� i� ODV�FLWDGDV� UHSUHVHQWDFLRQHV� HQ� ODV� H[SUHVLRQHV� TXH� FRQWLHQHQ� FRQWUD� VX� KRQRU� \� EXHQ�QRPEUH� QR� MXVWLILFDGDV� SRU� OR� TXH� ODV� IRUPDURQ�� QL� HQ� HO� SURJUHVR� GH� HVWD� FDXVD \�FRPR� WDOHV� LQGLJQDV� GH� WRGD� IH� \� FUpGLWR�� VHJXQ� GHUHFKR�� SRU� IDOVDV�� YROXQWDULDV��FDOXPQLRVDV� p� LQFDSDFHV� GH� RIHQGHU� VX� HVWLPDFLyQ� \� IXQGDUOH� OD� PHQRU� QRWD� GH�FXOSDELOLGDG�HQ�VX�PRGR�GH�FRQGXFLUVH��QL�HO�RULJHQ�GH�OD�VXEOHYDFLyQ��\�DQWHV�SRU�HO�FRQWUDULR�� VHJXQ�DFUHGLWD� HO�3URFHVR�� OHMRV�GH� FRQWULEXLU�GLUHFWD�y� LQGLUHFWDPHQWH�i�HOOD�FRQ�VXV�RSHUDFLRQHV�ODV�WXYR�WDQ�DUUHJODGDV�GHVGH�HO�LQJUHVR�DO�XVR�GH�GLFKR�VX�RILFLR��D�ODV�REOLJDFLRQHV�GH�pO�\�GH�VX�SHUVRQD�\�QDFLPLHQWR��FXLGDQGR�FRQ�H[DFWLWXG�\�]HOR�HO�PHMRU�VHUYLFLR�GHO�5H\�GHO�(VWDGR���DXQ�HQ�HO�PLVPR�WLHPSR�HQ�TXH�REVHUYy�OD�IHUPHQWDFLyQ� \� HODFLyQ� GH� ORV� DQLPRV� GH� ORV� 1DWXUDOHV�� \� GH� ORV� TXH� DO� ILQ� VH�YHULILFDUyQ� FDXGLOORV� GH� OD� LQVXUJHQFLD� GDQGR� FRPR� GLy� i� OD� 5HDO� $XGLHQFLD� GHO�'LVWULWR� SRU� UHLWHUDGDV� RFDVLRQHV� OD� PDV� SURQWD� p� LQGLYLGXDO� QRWLFLD� GH� TXDQWR�DGYHUWtD�� \�DXQ�GH� ODV� ODPHQWDEOHV� UHVXOWDV�TXH�\D�SURQRVWLFDED�HO�PLVPR�DVSHFWR�\�GHVSHFKR� GH� ORV� iQLPRV�� LQVWDQGR� \� VXSOLFDQGR� SRU� ODV� HIHFWLYDV� \� RSRUWXQDV�SURYLGHQFLDV� SDUD� HO� UHPHGLR�� TXH� DO� ILQ� QR� VH� FRQVLJXLy�� SRU� TXH� GH[y� DUGHU�GHPDVLDGR� HO� IXHJR� SDUD� DSDJDUOR� VLQ� PXFKD� FRVWD�� SRU� WRGR� OR� FXDO� DO]DQGR� HO�DUUHVWR�TXH�KD�VXIULGR�HO�'��-RDTXtQ�GH�$OyV��VH�OH�GHFODUD�SRU�EXHQ�VHUYLGRU�GHO�5H\��DFUHHGRU�D�TXH�6��0��OH�FRORTXH�VHJ~Q�IXHUH�GH�VX�5HDO�DJUDGR�HQ�PD\RUHV�(PSOHRV��WDQWR� SDUD� TXH� FRQWLQXH� HQ� HOORV� VXV� PpULWRV� \� VHUYLFLRV�� FRPR� SDUD� TXH� FRQ� HVWH�PHGLR�SXHGDQ�UHGLPLUOH�ORV�FUHFLGRV�GDxRV��DWUDVRV�\�SHUMXLFLRV�TXH�LQFXOSDEOHPHQWH�OH� KD� RFDVLRQDGR� VX� VXHUWH�� D� FX\R� ILQ� VH� KDJD� HO� FRUUHVSRQGLHQWH� LQIRUPH� i� 6��0��UHVHUYiQGRPH� FRPR� PH� UHVHUYR�� HO� GDU� SURYLGHQFLD� VREUH� VX� UHVWLWXFLyQ� \� SDUD�LQVWUXLU� DO� 5HDO� iQLPR�� \� TXH� UHFDLJD� VREUH� WRGR� OD� DSUREDFLyQ� GH� 6�� 0�� \� GHPiV�HIHFWRV�H[SUHVDGRV��\�TXH�VHDQ�GH�VX�5HDO�YROXQWDG�
7UHV�DxRV�GHVSXpV�\�SRU�5HDO�'HVSDFKR�ILUPDGR�HQ�$UDQMXH]�HO���GH�PD\R�GH���������IXH�QRPEUDGR�*REHUQDGRU��,QWHQGHQWH�\�&RPDQGDQWH�*HQHUDO�GH�OD�3URYLQFLD�GHO�3DUDJXD\��HQ�VXVWLWXFLyQ�GH�GRQ�3HGUR�0HOR�GH�3RUWXJDO�\�9LOOHQD���
3HUPDQHFLy�DO�PDQGR�GH�HVWD�SURYLQFLD�GXUDQWH�QXHYH�DxRV�\�VHLV�PHVHV��GXUDQWH�ORV�FXDOHV�UHDOL]y�PXFKRV� \� YDULDGRV� VHUYLFLRV� D� OD� &RURQD�� VHJ~Q� IXHURQ� UHODWDGRV� HQ� OD� FHUWLILFDFLyQ� GDGD� SRU� HO�9LUUH\�1LFROiV�$UUHGRQGR�HO����GH� MXOLR�GH�������(QWUH� ORV�PDV�VHxDODGRV�ILJXUDQ��HO�FRQMXQWR�GH�PHGLGDV�TXH�VH�DGRSWDURQ�GXUDQWH�VX�PDQGDWR��GHVWLQDGDV�DO�SURJUHVR�GH�OD�$JULFXOWXUD��OD�HMHFXFLyQ�GH� XQ� $OPDFpQ� GH� SyOYRUD� VLQ� JUDYDPHQ� SDUD� OD� 5HDO� +DFLHQGD�� OD� UHHGLILFDFLyQ� GH� OD� ,JOHVLD�&DWHGUDO�\�OD�FRQVWUXFFLyQ�GH�XQ�KRVSLWDO�*HQHUDO��7DPELpQ�GHVWDFy�SRU�OD�EXHQD�DGPLQLVWUDFLyQ�TXH�OOHYR�D�FDER�HQ�OD�HMHFXFLyQ�GHO�FDPLQR��TXH�SRU�HO�*UDQ�&KDFR�FRQGXFtD�D�ODV�SURYLQFLDV�GH�6DOWD�\�-XMXL��DGPLQLVWUDFLyQ�TXH�VXSXVR�XQ�DKRUUR�GH�PDV�GH�FLQFR�PLO�SHVRV��OR�TXH�OH�YDOLy�OD�IHOLFLWDFLyQ�H[SUHVD�GH�6��0��
3HUR� GH� WRGDV� ODV� DFWLYLGDGHV� TXH� OOHYR� D� FDER� VLHQGR�*REHUQDGRU� GH� 3DUDJXD\�� VLQ� GXGD� OD�PDV�LPSRUWDQWH�IXH��OD�GHIHQVD�TXH�GHO�WHUULWRULR�KL]R�DQWH�OD�VLELOLQD�LQYDVLyQ��SRU�SDUWH�3RUWXJXHVD�GHVGH�OD�YHFLQD�%UDVLO��3DUD�HOOR�PDQGy�FRQVWUXLU�QXPHURVRV�IXHUWHV��FRPR�ORV�GH�%RUEyQ�HO����GH�MXQLR�GH������ \� HO� GH� 5tR� $SD� HQ� DJRVWR� GH� ������ DO� PDQGR� HVWH� ~OWLPR� GH� GRQ� -RVp� %RODxRV�� 7DPELpQ�RUJDQL]y�ODV�PLOLFLDV�GH�FXDWUR�5HJLPLHQWRV��HO�GH�'UDJRQHV�GH�4X\TX\y��HO�GH�'UDJRQHV�GHO�7DSXi��HO�GH�'UDJRQHV�GH�OD�&LXGDG�GH�$VXQFLyQ�\�HO�GH�'UDJRQHV�GH�&DEDOOHUtD�
�� $UFKLYR�*HQHUDO�GH�6LPDQFDV��'LUHFFLyQ�GHO�7HVRUR��,QYHQWDULR����/HJ������Q������� 9LUH\�GHO�5tR�GH�OD�3ODWD�GH������D������



'HFODUDGD� OD�JXHUUD�FRQ� ,QJODWHUUD��6��0�� ILUPD�HQ�6DQ�/RUHQ]R�HO����GH�QRYLHPEUH�GH��������� HO�QRPEUDPLHQWR� GH� *REHUQDGRU� 3ROtWLFR� \�0LOLWDU� GH� 9DOSDUDtVR� \� VX� SURYLQFLD� D� VX� IDYRU�� FRPR�VXVWLWXWR�GHO�&RURQHO�/XLV�GH�ÈODYD�
&RPR� WDO� UHFRQRFLy� WRGD� OD� FRVWD� FRPSUREDQGR� ORV� OXJDUHV� HQ� ORV� TXH� VH� SRGtDQ� UHDOL]DU�GHVHPEDUFRV�� FRORFDQGR� HQ� HOORV� YLJtDV�� LJXDOPHQWH� RUJDQL]y� WUHV� 5HJLPLHQWRV� GH� 0LOLFLDV� GH�&DEDOOHUtD�\�GRV�%DWDOORQHV�GH�,QIDQWHUtD��HQ�GLIHUHQWHV�OXJDUHV�
(O���GH�IHEUHUR�GH�������FRPR�FRQVHFXHQFLD�GHO�OHYDQWDPLHQWR�UHYROXFLRQDULR��IX�KHFKR�SULVLRQHUR�SHUGLHQGR�WRGRV�VXV�ELHQHV��SHUPDQHFLHQGR�HQ�HVWD�VLWXDFLyQ�GXUDQWH�YHLQWH�PHVHV��(PLJUD�D�3HU~��HO���GH�QRYLHPEUH�GH������\�DOOt�SHUPDQHFH�D�ODV�yUGHQHV�GHO�9LUUH\��(Q�UHFRPSHQVD�D�VXV����DxRV�\���PHVHV�GH�VHUYLFLR��HQ������VH�OH�FRQFHGH�OD�*UDQ�&UX]�GH�6DQ�+HUPHQHJLOGR��
6X�PXMHU��GRxD�$JXVWLQD�9LOODOED��IDOOHFH�HQ�/LPD�HO����GH�VHSWLHPEUH�GH�������GH�pO�GHVFRQRFHPRV�OD�IHFKD�H[DFWD�GH�VX�IDOOHFLPLHQWR��SHUR�VL�VDEHPRV�TXH�RFXUUH�HQ�OD�PLVPD�FLXGDG��HQWUH�ORV�DxRV������\�������'H�HVWH�PDWULPRQLR�QDFLHURQ�WUHV�KLMRV��GRQ�$QWRQLR��GRQ�-RDTXtQ�\�GRxD�$QD��WRGRV�SUHPXULHURQ�D�VXV�SDGUHV�\�FDVL�QDGD�VDEHPRV�GH�HOORV��WDQ�VROR�TXH�$QWRQLR�KDEtD�QDFLGR�HQ������\�TXH�LQJUHVy�HQ�HO HMpUFLWR�\�GH�$QD�TXH�IDOOHFLy�VROWHUD�HQ�/LPD�HQ������
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