
-XDQ�0LJXHO�GH�$JXUWR�\�6DOFHGR�3UHVLGHQWH�LQWHULQR�GH�OD�$XGLHQFLD�GH�*XDWHPDOD�
'RORUHV�'XTXH�GH�(VWUDGD�&DVWDxHGD

(O�PRWLYR�GH�KDEODU�KR\�DTXt�GH�GRQ�-XDQ�0LJXHO�GH�$JXUWR�\�6DOFHGR��VRULDQR�GH�QDFLPLHQWR�\�DODYpV�SRU�VXV�UDtFHV��QR�HV�HO�KDEHU�GHVWDFDGR�HQWUH�ORV�GH�VX�IDPLOLD��QL�SRU�VX�EULOODQWH�FDUUHUD��OR�HV�VHQFLOODPHQWH��SRU�KDEHU�GHGLFDGR�YHLQWLFLQFR�DxRV�GH�VX�YLGD�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�HQ�,QGLDV��GH�XQD�IRUPD�DEQHJDGD��VLQ�ORJUDU�KRQRUHV�QL�IRUWXQD�
6RQ� VXV� GRV� KHUPDQRV� ORV� TXH HQ� UHDOLGDG� GHVDUUROODURQ� EULOODQWHV� FDUUHUDV�� FRPR� PDV� DGHODQWH�FRPHQWDUHPRV� DPSOLDPHQWH�� GH� ORV� GRV� HO� TXH�PiV� GHVWDFy� IXH� GRQ� )UDQFLVFR� $QWRQLR�� ,�0DUTXpV� GH�*DVWDxDJD��*REHUQDGRU�\�&DSLWiQ�*HQHUDO�GH�ORV�3DtVHV�%DMRV
3HUR�YROYLHQGR�D�VX�RULJHQ��GHFtDPRV�TXH�HUD�DODYpV��FRVD�ELHQ�FLHUWD��SHUR�WHQHPRV�TXH�DSXQWDU�TXH�HVWH�OLQDMH�WXYR�VXV�FRPLHQ]RV�HQ�HO�SHTXHxR�FDVHUtR�GH�*DVWDxDJD��GH�GRQGH�WRPDURQ�VX�QRPEUH��VLWXDGR�HQ�OD�DQWHLJOHVLD�GH�/X[XD�\�OD�GH�=DQGLFD��HQ�OD�SURYLQFLD�GH�9L]FD\D��DSUR[LPDGDPHQWH�D�XQ�NLOyPHWUR�GH�OD�YLOOD� GH� %LOEDR�� &XHQWDQ� ODV� FUyQLFDV� TXH� HQ� ����� XQ� YRUD]� LQFHQGLR� GHVWUX\R� WRWDOPHQWH� HO� FDVHUtR��SDVDQGR� D� YLYLU� D�$JXUWR�� QRPEUH� SRU� HO� TXH� HQ� DGHODQWH� VH� OHV� FRQRFHUi��(V� \D�PHGLDGR� HO� VLJOR�;9,�FXDQGR� VH� WUDVODGDQ� D� YLYLU� D�9LWRULD�� FRPHQ]DQGR� DTXt� VX� DVFHQVLyQ� VRFLDO�� GH� OD�PDQR� GH� 6DQFKR� GH�$JXUWR� \�0HQGLHWD� DO� VHU� QRPEUDGR� 3URFXUDGRU� *HQHUDO� GH� ORV� %DUULRV� GH� %XUJRV� \� SRU� VX� SRVWHULRU�FDVDPLHQWR�FRQ�0HQFtD�GH�$UULHWD�

$UPDV�GH�OD�&DVD�GH�$JXUWR�\�6DQ�*URQL]�
/DV�DUPDV�TXH�XVDQ�ORV�GH�OD�&DVD�GH�$JXUWR��FRPR�GHSHQGLHQWHV�TXH�IXHURQ�GH�OD�GH�*DVWDxDJD�\�GH�OD�GH�6DQ�*URQL]�VRQ��HVFXGR SDUWLGR�HQ�SDO��HQ�HO�SULPHUR�ODV�oLQFR�SDQHODV�GH�VDQJUH�HQ�FDPSR�GH�RUR�SRU�OD�

� 'XUDQWH�VX�FDUUHUD�HQ�,QGLDV�KHPRV�HQFRQWUDGR�TXH�XQDV�YHFHV�ILUPDED�FRPR�-XDQ�0LJXHO�GH�$JXUWR�\�6DOFHGR�\�RWUDV�FRPR�-XDQ�0LJXHO�GH�$JXUWR�\�$ODYD�� 6DFDGR�GHO�PDQXVFULWR�³7ULXQIR�JHQHDOyJLFR�GHO�HVFODUHFLGR�OLQDMH�GH�ORV�$JXUWR´
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GHSHQGHQFLD�GH�OD�FDVD�GH�6DQ�*URQL]��\�HQ�HO����SDUWLGR�HQ�EDUUD�HQ�OR�DOWR��XQD�FUX]�IORUHWHDGD�GH�SODWD�HQ�FDPSR�GH�JXOHV�\�HQ�OR�ED[R�FLQFR�KRQGDV�R�EDUUDV�RQGHDGDV�GH�D]XOHV�HQ�FDPSR�GH�SODWD��
/D�UD]yQ�GH�VX�QDFLPLHQWR�HQ�WLHUUDV�VRULDQDV��QR�IXH�HO�D]DU��VX�PDGUH�GRxD�&DWDOLQD�6DOFHGR�\�0HGUDQR��SHUWHQHFtD�SRU�OtQHD�SDWHUQD�D�XQD�GH�ODV�GRFH�FDVDV�R�OLQDMHV�TXH�SREODURQ�ODV�WLHUUDV�GH�6RULD��JR]DQGR�FRPR�WDO�GH�ORV�SULYLOHJLRV�TXH�HQ������OHV�FRQFHGLy�HO�5H\�GRQ�$OIRQVR�9,,,��\�SRU�OD�PDWHUQD�GXHxRV�GH�OD�PDJQLILFD�&DVD�7RUUH�GH�6DQ�*UHJRULR��TXH�VH�FRQVHUYD KDVWD�QXHVWURV�GtDV��PDQGDGR�OHYDQWDU�SRU�GRQ�'LHJR�GH�0HGUDQR�� VHJ~Q�FRQVWD�HQ�HO�GRFXPHQWR� UHGDFWDGR�HQ�0HGLQD�GHO�&DPSR�\� IHFKDGR�HO����GH�MXQLR�GH�������SRU�HO�FXDO�HO�UH\�GRQ�(QULTXH��FRQFHGH�SHUPLVR�SDUD�VX�FRQVWUXFFLyQ��'H�DOOt�SURFHGHQ�GRQ�*DUFtD� 0HGUDQR� &RQVHMHUR� GH� &DVWLOOD�� 3UHVLGHQWH� GH� OD� 6DOD� GH� $OFDOGHV� \� 5HJHQWH� GH� 6HYLOOD�� GRQ�0DULDQR� GH� 0HGUDQR�� $OFDLGH� GHO� &DVWLOOR� GH� 1DOGD� \� VHxRU� GHO� FRWR� UHGRQGR� GH� %HORQGR� SRU� VX�PDWULPRQLR�FRQ�GRxD�-XDQD�GH�$UHOODQR��HQWUH�RWURV
&RPHQ]DUHPRV�HVWD�JHQHDORJtD�SRU�HO�WHUFHU�DEXHOR�GH�GRQ�-XDQ�0LJXHO�

$UPDV�GH�GRQ�3HGUR�,EixH]�GH�$JXUWR�\�GH�GRxD�0DUtD�6iQFKH]�GH�0HQGLHWD�
'RQ�3HGUR�,EixH]�GH�$JXUWR��VHxRU�GH�ODV�FDVDV�GH�$JXUWR�\�*DVWDxDJD��VLUYLy�DO�(PSHUDGRU�GRQ�&DUORV�\� OH�KL]R�PHUFHG�GHO� WtWXOR GH�EDOOHVWHUR�PDUHDQWH�SDUD� Vt� \�SDUD� VXV�GHVFHQGLHQWHV��� KLMR�GH�GRQ�3HGUR�,EixH]�GH�$JXUWR�\�6DQ�*URQL]� \�GH�GRxD�0DUtD�'tD]�GH�0XJDEXUX��GH�OD�FDVD�GH�0XJDEXUX�HQ�HO�VHxRUtR�GH� 9L]FD\D�� &DVy� FRQ� GRxD� 0DUtD� 6iQFKH]� GH� 0HQGLHWD�� KLMD� OHJtWLPD� GH� GRQ� 6DQFKR� 6iQFKH]� GH�0HQGLHWD�GH�OD�&DVD�GH�VX�DSHOOLGR�VLWXDGD�HQ�ODV�(QFDUWDFLRQHV�GH�3DULHQWHV�0D\RUHV�\�QREOH]D�DQWLJXD�\�GH�GRxD�0DUtD�/ySH]�GH�+DUR��7HVWDURQ�PDQFRPXQDGDPHQWH�HQ�%LOEDR�DQWH�-DFRER�0DUWtQH]�*XHOGR�HO����GH�QRYLHPEUH�GH�������7XYLHURQ�SRU�KLMRV�D��
� &RSLD�OLWHUDO�GH�OD�GHVFULSFLyQ�GH�ODV�DUPDV�GH�$JXUWR�GHO�PDQXVFULWR�GHO�VLJOR�;9,,�³7ULXQIR�JHQHDOyJLFR�GHO�HVFODUHFLGR�OLQDMH�GH�ORV�$JXUWR´��SDJ����� 6DFDGR�GHO�PDQXVFULWR�³7ULXQIR�JHQHDOyJLFR�GHO�HVFODUHFLGR�OLQDMH�GH�ORV�$JXUWR´� (Q�HO�OLEUR�WLWXODGR�(O�IXHUR��SULYLOHJLRV��)UDQTXH]DV�\�OLEHUWDGHV�GH�ORV�KLMRVGDOJR�GHO�6HxRUtR�GH�9L]FD\D�HQ�VX�WtWXOR�,��OH\�9,�� IRO�� ��Y��� VH� GLFH��³4XH� ODV� WLHUUDV�PHUoHGHV� \� RIILoLRV� 6X� $OWH]D� ORV� Gq� D� � QDWXUDOHV� \� TXH� ODV�PHUoHGHV� GH� ODQoDV� \�EDOOHVWHURV�PDUHDQWHV��TXDQGR�YDFDUHQ��VH�KDQ�GH�GDU�D�ORV�KLMRV�PD\RUHV�OHJLWLPRV´ �� +LMR� ~QLFR� GH� GRQ� 3HGUR� ,EixH]� GH� $JXUWR�� VHxRU� GH� OD� &DVD� GH� $JXUWR� \� GH� GRxD�0DUtD� ,EixH]� GH� 6DQ� *URQL]�� 'H� VX�PDWULPRQLR��D�GHPiV�GH�GRQ�3HGUR��QDFLHURQ�GRQ�)UDQFLVFR�$EDG�GH�$JXUWR��FOpULJR��0DUWtQ�GH�$JXUWR�TXH�PXULy�PX\�MRYHQ�GHMDQGR�FRPR�KLMD�D�$GULDQD�GH�$JXUWR��GRxD�0DUtD�'tD]�GH�$JXUWR�TXH�FDVyFRQ�0DUWtQ�GH�$QXQFLY\D��GH�OD�FDVD�GH�VX�PLVPR�DSHOOLGR�HQ�HO�YDOOH�GH�$\DOD��FRQ�VXFHVLyQ��\�GRxD�0DUtD�6iQFKH]�GH�$JXUWR�TXH�FDVy�FRQ�$QGUpV�GH�9LOOHOD��FRQ�GHVFHQGHQFLD�
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'RQ�3HGUR�GH�$JXUWR��TXH�QR�WXYR�GHVFHQGHQFLD�'RQ�6DQFKR�GH�$JXUWR�SRU�GRQGH�VLJXH�OD�OtQHD�'RQ�'RPLQJR�GH�$JXUWR�SUHVEtWHUR�TXH�SDVR�D�,QGLDV�\�PXULy�HQ�/RMD��(FXDGRU���IXQGR�XQD�FDSHOODQtD�HQ�%LOEDR�D�OD�TXH�GRWy�FRQ�XQ�FHQVR�GH������SHVRV�\�QRPEUy�D�VX�VREULQD�GRxD�0DUtD�SDUD�TXH�MXQWR�FRQ�VX�PDULGR�GRQ�$QWRQLR�GH�2ODEH�DGPLQLVWUDUDQ�ODV�UHQWDV�'RQ�-XDQ�GH�$JXUWR�TXH�PXULy�PR]R�VROWHUR�'RQ�0DUWtQ�GH�$JXUWR�TXLHQ�WDPELpQ�SDVy�D�,QGLDV��DOOt�IXH�HVFULEDQR�UHDO��FRQILUPiQGRVHOH�HQ�HO�RILFLR��TXH�GHVHPSHxDED�HQ�HO�SXHUWR�GH�1RPEUH�GH�'LRV��SURYLQFLD�GH�3DQDPi��HO����GH�PDU]R�GH�������&DVy�HQ�6DQWD�)H�GHO�1XHYR�5HLQR�GH�*UDQDGD�FRQ�GRxD�0DQXHOD�%LUXpV�$EHQGDxR��FRQ�OD�TXH�WXYR�VXFHVLyQ<�SRU�~OWLPR�GRxD�$QWRQLD�GH�$JXUWR��PRQMD�HQ�HO�FRQYHQWR�GH�OD�(QFDUQDFLyQ�GH�%LOEDR

$UPDV�GH�GRQ�6DQFKR�GH�$JXUWR�\�GH�GRxD�0HQFtD�$UULHWD�
'RQ�6DQFKR�GH�$JXUWR�0HQGLHWD��6HxRU�\�PD\RUD]JR�GH�OD�&DVD�GH�$JXUWR�SRU�PXHUWH�GH�VX�KHUPDQR�3HGUR�VLQ�GHVFHQGHQFLD��6LUYLy�DO�5H\�GRQ�)HOLSH�,,�HQ�)ODQGHV�\�IXH�3URFXUDGRU�*HQHUDO�GH�ORV�%DUULRV�HQ�OD�&LXGDG� GH�%XUJRV�� FRPR�KHPRV� DSXQWDGR� DQWHULRUPHQWH� HV� OD� SHUVRQD� TXH� SDVD� D� UHVLGLU� HQ�9LWRULD��&DVy� FRQ� GRxD� 0HQFtD� GH� $UULHWD�� KLMD� GH� GRQ� 3HGUR� /ySH]� GH� $UULHWD�� GH� OD� &DVD� GH� $UULHWD� HQ� OD�SURYLQFLD� GH�$ODYD��2LGRU� GHO &RQVHMR� GH�&DVWLOOD� \� GH� OD�&iPDUD� GHO�(PSHUDGRU� \� GH� GRxD�0DUtD� GH�(VFRULD]D���2WRUJDURQ�WHVWDPHQWR�PDQFRPXQDGDPHQWH�HQ�9DOODGROLG�HO���GH�RFWXEUH�GH������DQWH�3HGUR�GH�$UFH��/DV�DUPDV�GH�$ULHWD�VRQ��(Q�FDPSR�UR[R�XQD�ID[D�GH�RUR�\�SRU�RUOD�RFKR�DVSDV�GRUDGDV�VREUH�UR[R���7XYLHURQ�SRU�KLMRV�D�
'RQ�-XDQ�/ySH]�GH�$JXUWR�*DVWDxDJD��TXH�VLJXH�'RQ�3HGUR�/ySH]�TXH�PXULy�VLHQGR�HVWXGLDQWH�HQ�6DODPDQFD��\'RxD�0DUtD�GH�$JXUWR�TXH�FDVy�HQ�9LWRULD�FRQ�GRQ�$QWRQLR�GH�2ODEH�5HQWHULD�

� 6DFDGR�GHO�PDQXVFULWR�³7ULXQIR�JHQHDOyJLFR�GHO�HVFODUHFLGR�OLQDMH�GH�ORV�$JXUWŔ� +HUPDQD�HQWHUD�GH�GRQ�-XDQ�/ySH]�GH�(VFRULD]D��&DEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR��&RPHQGDGRU�\�*REHUQDGRU�GH�2FDxD��GH�GRQ�3HGUR�/ySH]�GH�$UULHWD�TXH�HMHUFLy�ORV�RILFLRV�PD\RUHV�GHO�*RELHUQR�GH�OD�FLXGDG�GH�9LWRULD�� 2SXV�FLW��3DJ����
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$UPDV�GH�GRQ�-XDQ�/ySH]�GH�$JXUWR�\�GH�VX�VHJXQGD�PXMHU�GRxD�)UDQFLVFD�GH�$ODYD��
'RQ�-XDQ�/ySH]�GH�$JXUWR�*DVWDxDJD��6HxRU�GH�OD�&DVD�GH�$JXUWR�\�WRGRV�VXV�PD\RUD]JRV��WUHV�YHFHV�DOFDOGH�GH�HVWD�FLXGDG�\�GRV�'LSXWDGR�&RPLVDULR�\�0DHVWUH�GH�&DPSR�*HQHUDO�GH�OD�SURYLQFLD�GH�ÈODYD��/XFKR�FRQWUD�ORV�IUDQFHVHV�HQ�HO�UHLQR�GH�1DYDUUD�GHVGH������D���������DFRPSDxDGR�GH�VXV�FXxDGRV�GRQ�3HGUR����GRQ�$JXVWtQ�� \�GRQ�)UDQFLVFR�� GH�ÈODYD��)XH�EDXWL]DGR�HO���GH�DJRVWR�GH������HQ�OD�SDUURTXLD�GH�6DQ�9LFHQWH�GH�9LWRULD��&DVy�GRQ� -XDQ�/ySH]�GH�$JXUWR� GRV�YHFHV�� OD�SULPHUD� HQ�9LWRULD� FRQ�GRxD�0DUtD�GH�ÈODYD�\�$JXLUUH����KLMD�GH�GRQ��-XDQ�%DXWLVWD�GH�ÈODYD�\�GH�GRxD�0DULDQD�GH�$JXLUUH�(O�EODVyQ�GH� ORV�$ODYD�HV� FRPR� VLJXH��8Q�HVFXGR�HQ�TXDWUR� FXDUWHOHV�� HQ� HO� SULPHUR� L� SRVWUHUR�� VREUH�D]XO��XQD�PHGLD�OXQD HVFDoDGD�GH�RUR��\�FRORUDGR��ODV�SXQWDV�ED[DV��L�HQ�ORV�RWURV�GRV�FRQWUDSXHVWDV�HQ�FDPSR� GH� RUR�� XQ� ORER�� GH� VX� QDWXUDO� FRORU�� DQGDQWH�� FRQ� RUOD� GH� WUH]H� DVSDV� GH� RUR� VREUH� UR[R�� SRU�DYHUVH�KDOODGR�HQ�OD�GH�%DH]D���
'H�HVWH�VX�SULPHU�PDWULPRQLR�QDFLHURQ�
'RQ�-XDQ�GH�$JXUWR�\�$ODYD��TXH�VLUYLy�D�6�0��HQ�ODV�JDOHUDV�GH�(VSDxD�\�PXULy�VLHQGR�$OIpUH]�HQ�OD�WRPD�GH�0DUVHOOD�MXQWR�D�WRGRV�ORV�LQWHJUDQWHV�GH�XQD�EDUFD]D�SRU�LQWHQWDU�VDOYDU�OD�EDQGHUD�TXH�WUDQVSRUWDEDQ�³FRPR�YDOLHQWH�\�HVIRU]DGR�VROGDGR�TXH�HUD´ ���'RxD�)UDQFLVFD�GH�$JXUWR��PRQMD�DEDGHVD�HQ�HO�FRQYHQWR�GH�6DQWD�&ODUD�GH�9LWRULD�'RxD�*HUyQLPD�GH�$JXUWR�TXH�FDVy�FRQ�GRQ�$QWRQLR�0DQUtTXH]�GH�$UDQD�\�9LOOHOD��VLQ�VXFHVLyQ�
(Q� VHJXQGDV� QXSFLDV� FDVy� GRQ� -XDQ� /ySH]� GH� $JXUWR� HO� �� GH� MXOLR� GH� ����� HQ� OD SDUURTXLD� GH� 6DQ�,OGHIRQVR�GH�9LWRULD�FRQ�GRxD�)UDQFLVFD�GH�ÈODYD�9HUJDUD��KLMD�OHJtWLPD�\�XQLYHUVDO�KHUHGHUD�SRU�PXHUWH�
�� 2SXV�FLW��3DJ� ���� 6HJ~Q�SDUHFH�GH� OD� UHODFLyQ�TXH�KL]R�'LHJR�%HOWUiQ�GH�$JXLUUH�� HQWUHWHQLGR�GH�6�0��\�6HFUHWDULR�GH�(VWDGR�\�*XHUUD�GHO�9LUUH\�GH�1DYDUUD��FRQGH�GH�$UDPD\RQD��� &DEDOOHUR�GH�OD�RUGHQ�GH�6DQWLDJR��&RQVHMHUR�GH�6�0��\�VX�)LVFDO�HQ�HO�GH�ODV�2UGHQHV��1R�VH�FRQVHUYD�VX�H[SHGLHQWH��� &DEDOOHUR�GH�6DQWLDJR���� &DEDOOHUR�GH�6DQWLDJR��� 6REULQD�GHO�&DUGHQDO�GRQ�$QGUpV�GH�ÈODYD��FROHJLDO�GHO�9LHMR�GH�6DQ�%DUWRORPp�GH�6DODPDQFD��&DQyQLJR�\�7HVRUHUR�GH�OD�6DQWD�,JOHVLD�GH�6HYLOOD��,QTXLVLGRU�GH�6HYLOOD�\�GH�*UDQDGD��� 2SXV�FLW��3DJ������ 6HJ~Q�FRQVWD�GH�OD�FHUWLILFDFLyQ�GDGD�HQ�0LOiQ�HO���GH�MXOLR�GH������SRU�HO�&DSLWiQ�GRQ�-XDQ�GH�6DOD]DU
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GH�VXV�KHUPDQRV�� GH�GRQ�3HGUR�GH�ÈODYD�\�6DOD]DU����TXH�IXH�SDWUyQ�GH�OD�FDSLOOD�GH�6DQ�/RUHQ]R�VLWXDGD�HQ� OD�SDUURTXLD�GH�6DQ�9LFHQWH� GH�9LWRULD��GRQGH�HVWDEDQ�HQWHUUDGRV� WRGRV� VXV�DVFHQGLHQWHV��D�SDUWLU�GH�HVWH�PDWULPRQLR�WRGRV�ORV�GHVFHQGLHQWHV�GH�HVWH�OLQDMH�GH�$JXUWR�WDPELpQ�VHUiQ�HQWHUUDGRV�HQ�HVWD�FDSLOOD��\�GH�GRxD�)UDQFLVFD�5XL]�GH�9HUJDUD�\�$ODYD����
'HO�VHJXQGR�PDWULPRQLR�GH�GRQ�-XDQ�/ySH]�GH�$JXUWR�\�GRxD�)UDQFLVFD�ÈODYD�9HUJDUD�QDFLHURQ�
'RQ�$QWRQLR�GH�$JXUWR��SRU�GRQGH�VLJXH�OD�OtQHD��\'RxD�/RUHQ]D�GH�$JXUWR�TXH�FDVy�FRQ�GRQ�'LHJR�GH�$ODYD�$ULVWD��VHxRU�GH�/DUUDLQ]DU�TXH�IDOOHFLHURQ�VLQ�GHVFHQGHQFLD�

$UPDV�GH�ORV�5XL]�GH�9HUJDUD��
'HVFULSFLyQ�GHO�HVFXGR�GH�DUPDV�GH�ORV�5XL]�GH�9HUJDUD��³'LYLGH�HO�HVFXGR�HQ�WUHV�SDUWHV��HQ�OD�VXSHULRU�SRU�HO�DSHOOLGR�GH�5XL]��OH�RFXSDQ�FXDWUR�FXDUWHOHV��HQ�HO�SULPHUR�\�SRVWUHUR�SLQWD�XQ�DJXLOD�QHJUD�YRODQWH�VREUH�FDPSR�GH�SODWD�\�HQ�ORV�RWURV�GRV�FRQWUDSXHVWRV��VREUH�FDPSR�WDPELHQ�GH�SODWD��XQD�HQoLQD�R�UREUH�YHUGH��DWUDYHVDGR�DO�WURQFR�XQ�ORER�QHJUR�DQGDQWH��OXHJR�FRORFD�ODV�TXH�WRFDQ�DO�DSHOOLGR�GH�9HUJDUD�HQ�HO�FXHUSR�GHO�HVFXGR��GRQGH�SRQH�WUHV�IDMDV�GH�RUR�VREUH�D]XO�\�HQ�HO�WHUoHUR�WHUPLQR��HQ�FDPSR�GH�RUR�XQD�HQoLQD�YHUGH�D�FX\R�WURQFR�VH�Yp�SUHVD�FRQ�FDGHQD�GH�RUR�XQD�ORED�SDUGD��&LxH�HO�HVFXGR�XQD�RUOD�HQ�TXH�D\�UHSDUWLGRV�FRQ�SURSRUFLyQ�GLH]�UDPRV�GH�HQoLQD�VREUH�RUR�\�WLHQH�SRU�WLPEUH�XQ�GHOItQ�FHUXOHR��GH�FX\D�ERFD�VDOH�XQD�ID[D�FRORUDGD��THQ�TXH�FRQ�OHWUDV�QHJUDV�VH�OpH�HVWD�GHYLVD�6(*Ò1�/$6�2%5$6´�
�� 6XV�KHUPDQRV�IXHURQ��GRQ�)UDQFLVFR�GH�ÈODYD�\�9HUJDUD��KLMR�SULPRJpQLWR��FROHJLDO�GH�2xDWH�\�GHO�GH�2YLHGR�HQ�6DODPDQFD��9LFDULR�*HQHUDO�HQ�&yUGRED��FRQVXOWRU�SRU�OD�,QTXLVLFLyQ�SRU�HVWD�FLXGDG��PXULy�HQ�6HYLOOD��GRQ�3HGUR��PRQMH�HQ�OD�2UGHQ�GH�6DQ�%HQLWR�\�FROHJLDO�GHO�GH�6DQ�9LFHQWH�HQ�6DODPDQFD��VXV�KHUPDQDV�GRxD�$QJHO�\�GRxD�0DUtD��PRQMDV�HQ�HO�PRQDVWHULR�GH�OD�6DQWD�&UX]�GH�9DOODGROLG��W�GRxD�0DULDQD��GRxD�-XDQD��GRxD�,VDEHO�\�GRxD�&DWDOLQD�PRQMDV�GH�ORV�FRQYHQWRV�GH�6DQWD�&ODUD�GH�9LWRULD��� +LMR�GH�GRQ� -XDQ�GH�ÈODYD��HMHUFLy� LPSRUWDQWHV�FDUJRV�HQ� OD�FLXGDG�GH�9LWRULD� \�GH�GRxD�&DVLOGD�GH�6DOD]DU��7HVWDURQ� HQ�9LWRULD�HO���GH�PD\R�GH�������(Q�VX�WHVWDPHQWR�QRPEUDQ�SRU�VXV�KLMRV��D�GHPiV�GH�VX�KLMR�GRQ�3HGUR�D�GRQ�*DVSDU�GH�ÈODYD��&DQyQLJR�GH�OD�&DWHGUDO�GH�%XUJRV�\�&RPLVDULR�GH�GH�OD�,QTXLVLFLyQ��1LHWRV�SRU�OtQHD�SDWHUQD�GH�GRQ�-XDQ�GH�ÈODYD��� +LMD�GH�GRQ�'LHJR�5XL]�GH�9HUJDUD��WHUFHU�VHxRU�GH�9LOORULD�\�SDWURQD]JRV�GH�6DQ�3HGUR�GH�&DUGHxD��KLMR�GH�GRQ�'LHJR�5XL]�GH�9HUJDUD�\�9HODVFR��VHJXQGR�VHxRU�GH�OD�&DVD�\�3DODFLR�GH�9LOORULD�\�GH�ORV�SDWURQD]JRV�GH�6DQ�3HGUR�GH�&DUGHxD��$OJXDFLO�PD\RU�GH�OD�,QTXLVLFLyQ�GH�%XUJRV��2VPD�\�&DODKRUUD�\�GHVSXpV�,QTXLVLGRU�HQ�6LFLOLD�GHVGH������KDVWD�������KLMR�D�VX�YH]�GH�GRQ�-XDQ�5XL]�GH�9HUJDUD�\�9HODVFR��6HFUHWDULR�GHO�6DQWR�2ILFLR�GH�6HYLOOD�\�GH�GRxD�/HRQRU�6XiUH]�GH�0DOGRQDGR��\�GH�VX�SULPHUD�PXMHU�\�SULPD��GRxD�0DUtD�6DHQ]�GH�9HUJDUD�IDOOHFLGD�HQ������ \�GH�GRxD�0DUtD�'tD]�GH�$ODYD�±KLMD�GH�GRQ�3HGUR�0DUWtQH]� GH� DODYD� \� GH� GRxD�0DUtD�'tD]� (VTXLYHO��� KHUPDQD� GH� GRQ�'LHJR�ÈODYD� \� (VTXLYHO�� 2ELVSR� GH�$VWRUJD��$YLOD� \�&yUGRED��� 2SXV��FLW��3iJ����



�

$UPDV�GH�GRQ�$QWRQLR�GH�$JXUWR�\�GH�GRxD�&DWDOLQD�GH�6DOFHGR��
'RQ�$QWRQLR�GH�$JXUWR�\�ÈODYD��VHxRU�GH�OD�&DVD�GH�$JXUWR�\�VXV�PD\RUD]JRV��&DEDOOHUR�GH�OD�2UGHQ�GH�$OFiQWDUD�\�9LVLWDGRU�*HQHUDO�GH�OD�HVWD�PLVPD�2UGHQ�HQ�HO�UHLQR�GH�1DYDUUD�\�GH�ODV�SURYLQFLDV�GH�ÈODYD�\�*XLS~]FRD�\�6HxRUtR�GH�9L]FD\D��6LUYLy�GH�SDMH�DO�5H\�GRQ�)HOLSH�,,,��(Q�HO�DxR������OXFKy�HQ�OD�EDWDOOD�GH� )XHQWHUUDELD�� 2FXSy� ORV� 2ILFLRV� 0D\RUHV� GH� *RELHUQR� GH� OD� &LXGDG� GH� 9LWRULD�� &RIUDGH� GH� 6DQ�6HEDVWLiQ�\�GH�6DQ�-XOLiQ��1DFLy�HQ�9LWRULD�\�IXH�EDXWL]DGR�HO����GH�MXOLR�GH������HQ�OD�SDUURTXLD�GH�6DQ�,OGHIRQVR��IXHURQ�VXV�SDGULQRV�GRQ�3HGUR�/ySH]�GH�$UULHWD�\�GRxD�*HUyQLPD�GH�$JXLUUH��0XULy�HO���GH�RFWXEUH�GH������HQ�9LWRULD�\�IXH�HQWHUUDGR�HQ�OD�FDSLOOD�GH�6DQ�/RUHQ]R�HQ�OD�SDUURTXLD�GH�6DQ�9LFHQWH��&DVy� HQ� 6RULD� FRQ� GRxD�&DWDOLQD� 6DOFHGR�� \�0HGUDQR���� EDXWL]DGD� HQ� OD� SDUURTXLD� GH� 6DQ�1LFROiV� GH�6RULD�HO����GH�QRYLHPEUH�GH�������\�TXH�IDOOHFLy�HO����GH�QRYLHPEUH�GH������HQ�9LWRULD�\�IXH�HQWHUUDGD�HQ�OD� FDSLOOD� GH� 6DQ� /RUHQ]R� MXQWR� D� VX� PDULGR�� HUD� KLMD� GH� GRQ� ,xLJR� /ySH]� GH� 6DOFHGR� \� &DPDUJR����&DEDOOHUR�GH�OD�2UGHQ�GH�&DODWUDYD��������� \�GH�GRxD�0DUtD�GH�0HGUDQR�\�9DOOHMR����TXH�SRU�VHU�PXMHU�QR�SXHGR�KHUHGDU�HO�PD\RUD]JR�GH�ORV�0HGUDQR��OD�&DVD�VRODU�GH�6DQ�*UHJRULR��SDVDQGR�OD�SURSLHGDG�D�VX�WtR� GRQ�*DUFtD� GH�0HGUDQR�� FROHJLDO�PD\RU� GH� 6DQ�%DUWRORPp� GH� 6DODPDQFD�� &DEDOOHUR� GH� 6DQWLDJR� \�2LGRU�GHO�&RQVHMR�GH�&DVWLOOD��/DV�DUPDV�GH�OD�&DVD�GH�6DOFHGR�VRQ��XQ�VDO]H�SRU�DOXVLRQ�DO�QRPEUH��YHUGH�HQ�FDPSR�GH�SODWD�\�FROJDQGR�GH�HO�XQ�HVFXGR�GH�RUR��FRQ�FLQFR�SDQHODV�YHUGHV�SXHVWDV�HQ�VDXWRU���
�� 6DFDGR�GHO�PDQXVFULWR�³7ULXQIR�JHQHDOyJLFR�GHO�HVFODUHFLGR�OLQDMH�GH�ORV�$JXUWR´�� *HUyQLPR�GH�OD�4XLQWDQD�HQ�OD�KLVWRULD�GH�OD�1REOH]D�GH�0DGULG�HQ�HO�IROLR����GLFH��³(VWH�DSHOOLGR�HV�RULJLQDULR�GH�OD�&DVD�GH�6ODoHGR�GH�ODV�HQFDUWDFLRQHV�GHO�6HxRULR�GH�9L]FD\D��FX\R�6HxRU�IXH�GRQ�*UHJRULR�*DOL QGH]�GH�6DOoHGR´��� )XHURQ�VXV�KHUPDQRV�GRQ�$QWRQLR�,OGHIRQVR�GH�6DOFHGR�\�$UEL]X��&DEDOOHUR�GH�$OFiQWDUD���������GRQ�/XLV�GH�6DOFHGR�FDEDOOHUR�GH�$OFiQWDUD���������FROHJLDO�PD\RU�GHO�GH�OD�6DQWD�&UX]�GH�9DOODGROLG�\�RLGRU�HQ�HO�&RQVHMR�GH�ODV�2UGHQHV��\�GRQ�-XDQ�0DWHR�GH�6DOFHGR�FDEDOOHUR�GH�$OFiQWDUD���������FROHJLDO�PD\RU�HQ�HO�GH�6DQ�%DUWRORPp�GH�6DODPDQFD��� +LMR�GH�GRQ�5RGULJR�/ySH]�GH�6DOFHGR�GH�ODV�+HUDV��FROHJLDO�PD\RU�GHO�GH�2YLHGR�HQ�6DODPDQFD��,QTXLVLGRU�HQ�/RUHQR�\�/ORUHQD��PXULy�VLHQGR�,QTXLVLGRU�HOHFWR�GH�OD�6XSUHPD��FDEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR�±KLMR�D�VX�YH]�GH�GRQ�,xLJR�/ySH]�GH�6DOFHGR�\�GH�GRxD�,QpV�GH�ODV�+HUDV�� \�GH�GRxD�0DUtD�GH�&DPDUJR��VHxRUD�GH�OD�&DVD�GH�7HUD��� $UFKLYR�+LVWyULFR�1DFLRQDO��2UGHQHV�0LOLWDUHV��([S���������� +LMD�~QLFD�GH�GRQ�'LHJR�/ySH]�GH�0HGUDQR��VHxRU�GH�OD�&DVD�VRODULHJD�GH�6DQ�*UHJRULR�FRQ�GRPLQLR�HVSLULWXDO�\�WHPSRUDO��FDEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR�\�GH�GRxD�0DUtD�9DOOHMR�\� $JXLUUH��pVWD�HUD�KLMD�GH�GRQ�3HGUR�GH�9DOOHMR�\�GH�GRxD�0DUtD�$JXLUUH��4XLQWDQD� HQ� VX�REUD� ³OD� QREOH]D�GH�0DGULG´� HQ� HO� IRO�� ����GLFH�GHO� DSHOOLGR�9DOOHMR��(VWH�DSHOOLGR� WLHQH�VX�FDVD� L�DVLHQWR� HQ� HO� YDOOH� GH� 0(1$� GH� SXHUWRV� D� GHQWUR� HQ� ODV� PRQWDxDV� GH� %XUJRV�� GRQGH� HV� ELHQ� FRQRoLGR� SRU� VX� QREOH]D�FRQVHUYDGD�GHVGH�ORV�JRGRV�DFi��TX H�GHVSXpV��TXH�VH�SHUGLR�(VSDxD��VRQ�PDV�GH�QRYHFLHQWRV�DxRV��GH�HVWD�FDVD�KDQ�VDOLGR�FDYDOOHURV�PX\�OX]LGRV��SREODQGR�HQ�GLIHUHQWHV�SDUWHV�GH�&DVWLOOD ��� 2SXV�FLW��3iJ����



�

'RQ�$QWRQLR�\�GRxD�&DWDOLQD��SURFUHDURQ�D�
'RQ�-XDQ�0LJXHO�GH�$JXUWR�\�6DOFHGR��QXHVWUR�SURWDJRQLVWD��QDFLGR�FRPR�\D�GLMLPRV�HQ�OD�FDVD�IXHUWH�GH�6DQ�*UHJRULR�HQ� OD�SURYLQFLD�GH�6RULD�� HO����GH�PD\R�GH�������6X� LQIDQFLD�GLVFXUUH�HQ� OD�FLXGDG�GH�9LWRULD� GRQGH� VX� SDGUH� HV� DOFDOGH� GH� OD�PLVPD�� \� DTXt� QDFHUiQ� VXV� GRV� KHUPDQRV� )UDQFLVFR�$QWRQLR� H�,xLJR�(XJHQLR��&RPLHQ]D�VX�DQGDGXUD�FRPR�SDMH�GH�6�0��&DUORV�,,��SDUD�HOOR�VH�WUDVODGD�D�YLYLU�D�OD�FRUWH��VX� IDOWD� GH� GLVFLSOLQD� \� VX� SRFR� LQWHUpV� SRU� OD� YLGD� PLOLWDU�� OH� KDFHQ� GHVLVWLU� PX\� SURQWR� \� DEDQGRQD�GHGLFiQGRVH�DO�HVWXGLR�GH�ODV�OH\HV�
(Q������LQJUHVD�FRPR�&DEDOOHUR�GH�$OFiQWDUD����(VWXGLD�/H\HV�HQ�OD�8QLYHUVLGDG�GH�6DODPDQFD��GRQGH�VH�JUDG~D� HQ�&iQRQHV� HO� �� GH�PD\R� GH� �����VLHQGR� QRPEUDGR� HQ� HO� DxR� ������&ROHJLDO�PD\RU� HQ� HO� GHO�$U]RELVSR�GH�HVWD�PLVPD�FLXGDG��'HVGH�GLFLHPEUH�GH������D�3DVFXD�GH�5HVXUUHFFLyQ�GH������HMHUFH�FRPR�³OHFWRU´�GHO�OLEUR�SULPHUR�GH�OD�,QVWLWXWD�<PERFH��GRQGH�VXVWLWX\H�D�VX�PDHVWUR�GRQ�0HOFKRU�GH�&yUGRED�\�=DSDWD��2LGRU�GH� OD�5HDO�&KDQFLOOHUtD�GH�9DOODGROLG��VLHPSUH�TXH�pVWH� WHQtD�TXH�DXVHQWDUVH�SDUD�DWHQGHU�VXV� REOLJDFLRQHV� HQ� OD� &DVD� GH� 2VXQD�� &RPR� OHFWRU� SUHVLGLy� S~EOLFDPHQWH� GRV� DFWRV� GH� FRQFOXVLRQHV�GHIHQGLHQGR� ODV�PDWHULDV� ³VREUH� OD� LQFDSDFLGDG�GH� ORV�KLMRV�GH� IDPLOLD�SDUD�KDFHU� WHVWDPHQWR´� \� VREUH�³ORV�OHJDGRV�GHMDGRV�SRU�ORV�SXSLORV�D�VXV�WXWRUHV´��,PSDUWLy�VXV�OHFFLRQHV�FRQ�JUDQ�p[LWR��FRQWDQGR�FRQ�PXFKD�DFHSWDFLyQ�HQWUH�WRGRV�ORV�DOXPQRV��OR�TXH�KDFLD�TXH�VXV�FODVHV�WXYLHUDQ�JUDQ�DIOXHQFLD�GH�R\HQWHV�

�� (Q������HO�'XTXH�GH�*XLVD��GRQ�(QULTXH�GH�/RUHQD�SLGH�D�GRQ�/XLV�0pQGH]�GH�+DUR�TXH�KDJD�ODV�JHVWLRQHV�SDUD�TXH�FRQFHGDQ�XQ�KiELWR�HQ�XQD�GH�ODV�2UGHQHV�D�XQ�KLMR�GH�GRQ�$QWRQLR�GH�$JXUWR�\�ÈODYD�



�

ÈUERO�JHQHDOyJLFR�SRU�ORV�FXDWUR�FRVWDGRV�GH�GRQ�-XDQ�0LJXHO�GH�$JXUWR�\�6DOFHGR3UHVHQWD�ODV�DUPDV�FRUUHVSRQGLHQWHV�D�VXV�GLHFLVpLV�SULPHURV�DSHOOLGRV��
(Q�HO�DxR������HV�SURSXHVWR�SRU�OD�&iPDUD�GH�&DVWLOOD��SDUD�FXEULU� OD�SOD]D�GH�&RUWH�0D\RU�GHO�5H\�GH�1DYDUUD��VLQ�FRQVHJXLUOR��(VWH�KHFKR�VH�YXHOYH�D�UHSHWLU��HO����GH�DJRVWR�GH�������FRQ�HO�PLVPR�UHVXOWDGR��'HVFRUD]RQDGR�WRPD�OD�UHVROXFLyQ�GH�PDUFKDU�D�,QGLDV�
5HDOL]D�ODV�JHVWLRQHV�RSRUWXQDV�SDUD�ORJUDU�DOJ~Q�QRPEUDPLHQWR��TXH�OH�SRVLELOLWH�OD�PDUFKD��SRFRV�PHVHV�GHVSXpV� HQ� QRYLHPEUH� GH� ������ VH� OH� QRPEUD� GH� IRUPD� LQWHULQD� XQD� SOD]D� GH� $OFDOGH� GHO� &ULPHQ� HQ�0p[LFR��FRPHQ]DQGR�DVt�VX�FDUUHUD�HQ�,QGLDV��'RV�DxRV�GHVSXpV��6��0��HO�5H\�ILUPD�HQ�$UDQMXH]��HO���GH�PD\R�GH�������HO�QRPEUDPLHQWR� HQ�SURSLHGDG��(O����GH�HQHUR�GH������REWLHQH� OD�SOD]D�GH�2LGRU�HQ� OD�$XGLHQFLD�GH�0p[LFR�GRQGH�OOHJD�D�VHU�VX�'HFDQR�
(O� ��� GH� MXQLR� GH� ������ HO� YLUUH\� PDUTXpV� GH 0DQFHUD� OR� HQYtD� 9HUDFUX]� SDUD� TXH� HIHFW~H� ODV�DYHULJXDFLRQHV�VREUH�ORV�H[FHVRV�\�IUDXGHV�FRPHWLGRV�SRU�ORV�RILFLDOHV�GH�HVWD�SOD]D��(VWD�FRPLVLyQ�GDUi�SLp� SDUD� TXH� HO� ��� GH�PD\R� GH� ������ SRU� UHFRPHQGDFLyQ� GHO�PDUTXpV�� 6�0�� OH� QRPEUH� LQWHULQDPHQWH��&DSLWiQ� *HQHUDO� \� 3UHVLGHQWH� GH� OD� $XGLHQFLD� GH� *XDGDODMDUD� VXFHGLHQGR� D� GRQ� )UDQFLVFR� 5RPHUR�&DOGHUyQ��(MHUFHUi�HVWH�FDUJR�FRQ�DFLHUWR�GXUDQWH���DxRV��SHUR�VLHPSUH�OR�KDUi�HQ�FDOLGDG�GH�LQWHULQR��OR�TXH� DIHFWD� QHJDWLYDPHQWH� D� VX� VXHOGR� TXH� WDQ� VROR� HV� GH� ������ SHVRV� DQXDOHV��(O�0DUTXpV� GH�0DQFHUD�VDEHGRU� GH� OD� FRUWHGDG� GH� HVWH� VXHOGR�� RUGHQD� TXH� VH� OH� SDJXHQ� � ������ SHVRV�� SDUD� TXH� WHQJD� DOJ~Q�EHQHILFLR����(VWH�KHFKR�GD� OXJDU� D�XQ� HQIUHQWDPLHQWR� FRQ�HO� ILVFDO�GH� OD�$XGLHQFLD�GH�*XDGDODMDUD�� GRQ�'LHJR�GH�$FRVWD��TXH�LQWHQWD�SRU�WRGRV�ORV�PHGLRV�TXH�VH�OH�REOLJXH�D�GHYROYHU�OR�TXH���HQ�VX�HQWHQGHU��KD�FREUDGR�GH�PiV�
$O�SRFR�WLHPSR�GH�KDFHUVH�FDUJR�GH�OD�$XGLHQFLD��HO���GH�PD\R�GH�������WLHQH�TXH�GHVSOD]DUVH�D�9HUDFUX]��SDUD�VHJXLU�HO�FXUVR�GH�OD�LQYHVWLJDFLyQ�TXH�VH�VLJXH��SRU��ORV�H[FHVRV�FRPHWLGRV�SRU�ORV�MXHFHV�RILFLDOHV�GH�HVWD�SOD]D���
(O����GH�PD\R�GH�������D�OD�YXHOWD�GH�*XDGDODMDUD�\�SRU�SHWLFLyQ�GHO�9LUUH\�\�2ELVSR�GH�0p[LFR�GRQ�3D\R�(QUtTXH]� GH� 5LYHUD�� 6�0�� OH� FRQFHGH� OLFHQFLD� SDUD� SDVDU� D� (VSDxD� GXUDQWH� FXDWUR� DxRV�� SHUR� FRQ� GRV�FOiXVXODV�TXH�OHVLRQDQ�JUDYHPHQWH�VX�PDOWUHFKD�HFRQRPtD��QR�VH�OH�DVLJQH�QLQJXQD�D\XGD�SDUD�HO�YLDMH�\�OR�TXH�HV�SHRU��GXUDQWH�HVWRV�FXDWUR�DxRV�QR�UHFLED�QLQJ~Q�VXHOGR����&XDQGR�UHFLEH�OD�FpGXOD�DQWH�OR�TXH�pO�FRQVLGHUD�XQD�LQMXVWLFLD��HVFULEH�DO�5H\�SLGLpQGROH�TXH�SRU�OR�PHQRV�OH�FRQFHGD�GRV�DxRV�GH�VXHOGR�\D�TXH�QR�KD�SRGLGR�KDFHU�IRUWXQD�GXUDQWH�WRGR�HVWH�WLHPSR�GLFH�³����SRU�OD�UHFWLWXG�GH�PLV�DFWRV�\�PL�EXHQ�KDFHU�PH�HQFXHQWUR�SREUH� ���´�\�FRQWLQXD�GLFLHQGR�TXH�VyOR� WLHQH�XQRV� MXURV�TXH�VRQ� WDQ�PDORV�\�GH� WDQ�SRFD�UHQWDELOLGDG�TXH�QDGLH�VH�ORV�TXLHUH�FRPSUDU�
(Q������HO�9LUUH\�0DUTXpV�GH�OD�/DJXQD�OH�SLGH�FXEUD�FRPR�LQWHULQR�HO�*RELHUQR�GH�&DPSHFKH��DO�KDEHU�VLGR� GHSXHVWR� GRQ� $QWRQLR� GH� OD� 6HFD� $OYDUDGR�� DQWHULRU� *REHUQDGRU�� 'RQ� -XDQ�0LJXHO� QR� DFHSWD� OD�SHWLFLyQ��SRU�TXH� WLHQH� OD� LQWHQFLyQ�GH�YROYHU� D�(VSDxD�� VX�SDGUH� DFDED� GH�PRULU���� \� WLHQH�TXH�KDFHUVH�FDUJR�GH�VX�PD\RUD]JR�FRPR�KLMR�SULPRJpQLWR��3HUR�XQDV�YHFHV�SRU�IDOWD�GH�GLQHUR��RWUDV�SRU�TXH�OD�IORWD�GHO�³D]RJXH´�VH�TXHGD D� LQYHUQDU� HQ�0p[LFR�\�RWUDV�SRU� ORV� VHUYLFLRV�TXH�GHEH�KDFHU�DO�5H\�� WLHQH�TXH�UHQXQFLDU�D�VX�OLFHQFLD��(O�0DUTXpV�GH�OD�/DJXQD�OH�HQYtD�HO����GH�GLFLHPEUH�GH������D�FXEULU�OD�SOD]D�GH�
�� 2SXV�FLW��³7ULXQIR�JHQHDOyJLFR�GHO�HVFODUHFLGR�OLQDMH�GH�ORV�$JXUWR´�� $UFKLYR�GH�,QGLDV��&DUWDV�GHO�9LUUH\�0DUTXpV�GH�0DQFHUD��������������0p[LFR������1������� (O�VXHOGR�GH�XQ�2LGRU�HUD�GH�������SHVRV�\�GRQ�-XDQ�0DQXHO�DGHPiV�GH�HVWH�RVWHQWDU�HVWH�FDUJR�HUD�$XGLWRU�GH�*XHUUD�FRQ�XQ�VXHOGR�GH�������SHVRV�PiV�RWUD�D\XGD�TXH�WHQtD�DQXDOPHQWH�FRPR�DVHVRU�GH�&UX]DGD��� $UFKLYR�GH�,QGLDV��&DUWDV�GH�DXGLHQFLD��0p[LFR������5����1����� $UFKLYR�GH�,QGLDV��&DUWDV�GH�DXGLHQFLD��0p[LFR������5����1������ &RPR�YHUHPRV�HQ�VX�DVFHQGHQFLD�VX�SDGUH�PXHUH�HQ�9LWRULD�HO���GH�RFWXEUH�GH������



�

3UHVLGHQWH��*REHUQDGRU�\�&DSLWiQ�*HQHUDO�GH�OD�5HDO�$XGLHQFLD�GH�*XDWHPDOD��HO����GHO�PLVPR�PHV�\�DxR�VH�OH�GHVSDFKD�OD�FpGXOD�GH�VX�QRPEUDPLHQWR�SHUR�XQD�YH]�PiV�FRPR�LQWHULQR�
'RQ�-XDQ�0LJXHO�FRQItD�HQ�TXH�GHVSXpV�GH�SDVDGR�XQ�WLHPSR�� OOHJXH�VX�QRPEUDPLHQWR�RILFLDO�SHUR�HVWD�YH]�WDPSRFR�WLHQH�VXHUWH��&XDQGR�HVWi�SUHSDUDQGR�HO�YLDMH��SDUD�WUDVODGDUVH�D�*XDWHPDOD��OOHJD�OD�QRWLFLD�GHO�QRPEUDPLHQWR�GH�GRQ�(QULTXH�(QUtTXH]�*X]PiQ�FRPR�SUHVLGHQWH�GH�OD�$XGLHQFLD�GH�*XDWHPDOD�
(MHUFHUi� LQWHULQDPHQWH� GXUDQWH� WUHV� DxRV� HO� FDUJR�� TXH� HV� HO� WLHPSR�TXH� WDUGD� GRQ�(QULTXH�(QUtTXH]� GH*X]PiQ�HQ�GHFLGLUVH�D�YLDMDU�D�,QGLDV�SDUD�WRPDU�SRVHVLyQ�GHO�PLVPR��$�ORV�RFKR�GtDV�GH�KDEHUOR�UHFLELGR�FRQ�JUDQ�SRPSD�\�GH�HQWUHJDUOH�ORV�SRGHUHV��GRQ�-XDQ�0LJXHO�HQIHUPR��PDOWUHFKR�\�DFKDFRVR��UHJUHVD�D�0p[LFR�FRQ�LGHD�GH�XWLOL]DU�OD�OLFHQFLD��TXH�VH�OH�KDEtD�RWRUJDGR�HQ������SDUD�SDVDU�D�(VSDxD�
&RQ�IHFKD���GH�QRYLHPEUH�GH�������GLULJH�XQD�FDUWD�D�GRQ�)UDQFLVFR�GH�6DOD]DU����DODYpV�FRPR�pO��HQ�OD�TXH�OH�GLFH��³����GHVGH�*XDWHPDOD�D�DTXt�VH�PH�UHSLWHQ�VXV�IDYRUHV�\�QRWLoLDV�GH�9P�GH�GRQGH�VDOL�D�ORV�RFKR�GLDV�GH�TXH�WRPR�SRVHVLRQ�PL�VXFFHVRU��FRQ�DQLPR�\�UHVROXoLRQ�GH�SDVDU�D�(VSDxD�HQ�HO�WRUQDYLDMH�GHVWRV�QDYLRV�PDV�ODV�FRQVLGHUD]LRQHV�GH�VHU�XQ�YLDMH�WDQ�LUUHJXODU��DUULHVJDGR�GH�WLHPSRV�HQHPLJRV�SDUD�OD�QD]LRQ�\�RWURV�DF]LGHQWHV�TXH�VH�EDWL]LQDQ�SRU�HO DWURSHOODPLHQWR�DSDUHoLGR�WHPHUDULD�UHVROXoLRQ�FRQ�TXH� OR�H� VXVSHQGLGR�FRQ�TXH�QR�PHOODPD�FRVD� IL[D�HQ�(VSDxD�DFDER�GH����DxRV�GH� LQGLDQR�� VROR�HQ�HO�QRPEUH��GH�TXH�SXHGH�HQWHQGHU�9P�TXH�WDPELHQ�PH�TXHGR�PRUWLILFDGR�FRQVLGHUDQGR�TXH�SDUH]H�QR�VHU�DSURSRVLWR�SDUD�RWUD�SDUWH�TXH�0H[LFR����´ \�FRQWLQ~D�³�����TXDQGR�PL�DPELoLRQ�\�GHVLQWHUHV�QR�D�SDVDGRD�RWUR�ILQ�TXH�VDOLU�GH�ODV�,QGLDV�FRQ�XQ�SRFR�GH�DLUH��DO�UHWLUR�GH�9LWRULD�\�QR�FRQ�XQD�OLoHQoLD�WDQ�VHFD�TXH�QR�PHUH]FR�ORV�JDMHV�GH�XQ�DxR�GHVWD�SOD]D�TXH�VLQ�KLSRFUHVLD�SXHGH�9P�HQWHQGHU�QR�HV�PHFDQLFD�VLQR�HV�QHoHVLGDG�SRU�TXH�GH�ORV�SXHVWRV�H�TXHULGR�PDV�XQ�DSL]H�GH�FUHGLWR�GH�OLPSLH]D�TXH�JUDQGHV�XWLOLDGHV����´���/H�DJUDGHFH�PXFKR�WRGD�OD�D\XGD�TXH�GRQ�)UDQFLVFR�GH�6DOD]DU�KD�SUHVWDGR�D�VXV�KHUPDQRV�GRQ�)UDQFLVFR�$QWRQLR� \�GRQ� ,xLJR� \�FRQWLQXD�GLFLHQGR��³� ���� VL� KXELHUD� VLGR� VDUJHQWR�GHO� GH�)ODQGHV�PH�DOODULD�PDV�DGHODQWDGR�TXH�HQ�PL�OLQHD��TXHEUDQWDGR�FRQ�DFKDTXHV�FRQ�DxRV�\�DUWRV�GHVHQJDxRV��VLQ�KDYHU�WRPDGR�HVWDGR�\�DEHQWXUDGR�OD�VXoHVLRQ�GH�PL�FDVD�TXH HV�SREUH��SHUR�KRQUUDGD��FRQ�VXV�SDUHGHV�YLHMDV´���
3RFR�WLHPSR�GHVSXpV�VH�GLULJH�D�6�0��H[SRQLpQGROH�TXH�GHVSXpV�GH�KDEHUOH�VHUYLGR�WDQWR�WLHPSR��HVSHUD�VHU� OODPDGR� SDUD� SRGHU� VHJXLU� VLUYLpQGROH� HQ� RWUR� OXJDU�� 6H� GXHOH� GH� VX�PDOD� IRUWXQD� \� GH� TXH� VHJ~Q�SDUHFH��VXV�VHUYLFLRV�HVWiQ�UHGXFLGRV�D�VHUYLU�GH�2LGRU�HQ�0p[LFR��\�TXH�\D�QR�VROR�QR�HV�QHFHVDULR��VL�QR�TXH�VREUD�HQ�HVD�$XGLHQFLD��3HVH�D�WRGR�QR�OH�TXHGD�RWUR�UHPHGLR�PiV�TXH�TXHGDUVH��\D�TXH�QR�FXHQWD�FRQ�ELHQHV�VXILFLHQWHV�SDUD�KDFHU�IUHQWH�D�ORV�JDVWRV�GHO�YLDMH��VREUH�WRGR�GHVSXpV�GH�OR�JDVWDGR�HQ�VX�YLDMH�GH�YXHOWD�GHVGH�*XDWHPDOD�
3RU�ILQ�ORJUD�UHJUHVDU�D�(VSDxD�D�ILQDOHV�GH�������VLQ�KDEHU�FRQVHJXLGR�TXH�VH�OH�GH�QLQJ~Q�QRPEUDPLHQWR�TXH�OH�SHUPLWD�YLYLU��*UDFLDV�D� ODV�LQIOXHQFLDV�GH�VX�KHUPDQR�GRQ�)UDQFLVFR�$QWRQLR��&DSLWiQ�*HQHUDO�\�*REHUQDGRU�GH�ORV�3DtVHV�%DMRV��HV�QRPEUDGR�HQ�������2LGRU�GH�OD�5HDO�&KDQFLOOHUtD�GH�*UDQDGD��VX�PDOD�VDOXG�OH�LPSLGH�WRPDU�SRVHVLyQ�GH�HVWH�FDUJR�\�DO�SRFR�WLHPSR�PXHUH�HQ�0DGULG��GRQGH�HV�HQWHUUDGR�HQ�HO�FRQYHQWR�GH�6DQWR�7RPiV�HQ�RFWXEUH�GH�������$O�DxR�VLJXLHQWH��HQ�������VXV�UHVWRV�VRQ�WUDVODGDGRV�D�OD�FDSLOOD�IDPLOLDU�GH�6DQ�/RUHQ]R�HQ�OD�SDUURTXLD�GH�6DQ�9LFHQWH�GH�9LWRULD�
'RQ�-XDQ�0LJXHO�PXULy�VROWHUR��WXYR�XQD�KLMD�QDWXUDO�OODPDGD�,VDEHO�GH�$JXUWR�\�7ROHGR QDFLGD�HQ�0pMLFR�TXH�VH�WUDMR�FRQ�pO�D�(VSDxD�\�TXH�FDVy�\�WXYR�GHVFHQGHQFLD��DXQTXH�SRU�VX�FRQGLFLyQ�GH�QDWXUDO�QR�KHUHGy�HO�PD\RUD]JR�GH�OD�&DVD�GH�$JXUWR�
�� 6HFUHWDULR�GHO�5HDO�&RQVHMR��� $UFKLYR�GH�,QGLDV��&DUWDV�GH�$XGLHQFLD��0p[LFR����5���1����� $UFKLYR�GH�,QGLDV��&DUWDV�GH�$XGLHQFLD��0p[LFR����5���1���



��

'RxD�-RVHID�$QWRQLD�GH�$JXUWR�\�6DOFHGR��QDFLGD�HQ�9LWRULD�HO����GH�GLFLHPEUH�GH������\�EDXWL]DGD�HQ�OD� SDUURTXLD� GH� 6DQ� 9LFHQWH� GH� HVD� FLXGDG�� &DVy� FRQ� GRQ� /RSH� %HUQDUGLQR� GH� 9HODQGtD� \� $UHOODQR��FDEDOOHUR�GH�&DODWUDYD�����������&DSLWiQ�GH�&DEDOORV�HQ�HO�HMpUFLWR�GH�0LOiQ��EDXWL]DGR�HQ�OD�SDUURTXLD�GH�6DQ�-XDQ�GH�0LUDQGD�GH�(EUR��%XUJRV��HO����GH�MXOLR�GH�������'H�HVWH�PDWULPRQLR�QDFLHURQ��GRQ�$QWRQLD�GH�9HODQGtD�\�$JXUWR�TXH�FDVy�FRQ�GRQ�0DUWtQ�GH�2ULEH�\�$UL]�&DEDOOHUR�GH�6DQWLDJR��GRQ�$QWRQLR�GH�9HODQGtD� \�$JXUWR��EDXWL]DGR�HO����GH�PD\R�GH������HQ� OD�SDUURTXLD�GH�6DQ�-XDQ�GH�0LUDQGD�GH�(EUR��%XUJRV���&DEDOOHUR�GH�$OFiQWDUD���������0DUTXpV�GH�7HMDGD��GRxD�0HQFtD�GH�9HODQGtD�\�$JXUWR��PRQMD�HQ�HO�FRQYHQWR�GH�6DQWD�&ODUD�GH�9LWRULD�\�GRxD�0DUtD�GH�9HODQGtD��PDGULQD�GHO�EDXWL]R�GH�VX�KHUPDQR�$QWRQLR�
'RQ�)UDQFLVFR�$QWRQLR�GH�$JXUWR��,�0DUTXpV�GH�*DVWDxDJD��&DEDOOHUR�GH�OD�2UGHQ�GH�$OFiQWDUD����GHO�&RQVHMR� VXSUHPR� GH� *XHUUD� GH� 6��0���0DHVWUH� GH� &DPSR� JHQHUDO� GH� ORV� 3DtVHV� %DMRV�� *REHUQDGRU� \�&DSLWiQ�*HQHUDO�GH�ORV�3DtVHV�%DMRV��9LUUH\�GH�&DWDOXxD�
1DFLy�HQ�9LWRULD�HO����GH� MXQLR�GH������\�VXFHGLy�D�VX�KHUPDQR�-XDQ�0LJXHO�HQ� ORV�PD\RUD]JRV�GH�VX�FDVD��SRU�KDEHU�IDOOHFLGR�pVWH�VLQ�GHVFHQGHQFLD�OHJtWLPD��FRPR�\D�GLMLPRV�
'RQ� )UDQFLVFR�$QWRQLR� FRPHQ]y� VLHQGR� SDMH� GHO� FRQGH� GH�0RQWHUUH\�� HQ� ����� VLUYH� HQ� HO� HMpUFLWR� GH�&DWDOXxD�HQ�XQD�FRPSDxtD�GH�ÈODYD��DO�DxR�VLJXLHQWH�SDVD�D�VHUYLU�D�0LOiQ�HQ�OD�FRPSDxtD�GHO�0DUTXpV�GH�-RGDU��3SRFR�GHVSXpV��������VH�WUDVODGD�D�0DGULG�SDUD�UHVROYHU�XQRV�DVXQWRV�SDUWLFXODUHV��(Q�HO�DxR������6�0��OH�QRPEUD�FDEDOOHUR�GH�OD�2UGHQ�GH�$OFiQWDUD����(Q������HV�QRPEUDGR�0DHVWUH�GH�&DPSR�HQ�)ODQGHV�FRQ� HO� 7HUFLR� GH� ,QIDQWHUtD�� HO� ��� GH� DJRVWR� GH� ������ DVLVWLHQGR� DO�&RQGH� GH�0RQWHUUH\���� OXFKy� HQ� OD�EDWDOOD�GH�6D\�DO�PDQGR�GH�OD�&DEDOOHUtD�GRQGH�REWXYR�XQD�JUDQ�YLFWRULD��HQ������HV�QRPEUDGR�0DHVWUH�GH�&DPSR�*HQHUDO�GH�)ODQGHV�\�HQ�HVWH�PLVPR�DxR�HV�HO�DQILWULyQ�GH�OD�3ULQFHVD�GH�2UDQJH�HQ�OD�YLVLWD�TXH�HVWD�KDFH�D�%UXVHODV����
(O����GH�MXQLR�GH������D�OD�XQD�GH�OD�PDGUXJDGD�PXULy�HO�0DUTXpV�GH�*UDQD�TXH�RVWHQWDED�ORV�FDUJRV�GH�*REHUQDGRU�\�&DSLWiQ�*HQHUDO�GH�ORV�3DtVHV�%DMRV��DO�DPDQHFHU VH�DEULy�HO�SOLHJR�GH�OD�RUGHQ�GH�6�0��HQ�OD�FDSLOOD�GH�OD�&DVD�5HDO�GH�&DPSR�GH�0DULPRQW�\�HQ�SUHVHQFLD�GH�WRGRV�ORV�*HQHUDOHV�\�0LQLVWURV�VH�KL]R�S~EOLFD XQD�5HDO�&pGXOD�GHVSDFKDGD�HQ�IRUPD�GH�SDWHQWH�HQ�TXH�VH�QRPEUDED�D�GRQ�)UDQFLVFR�SRU�*REHUQDGRU�\�&DSLWiQ�*HQHUDO�GH�ORV�3DtVHV�%DMRV��FRQ�WRGDV�ODV�FOiXVXODV��SUHUURJDWLYDV�\�DXWRULGDG�TXH�KDEtD� JR]DGR� VX� SUHGHFHVRU� HQ� FRQVLGHUDFLyQ� GH� VXV� JUDQGHV� PpULWRV�� VHxDODGRV� VHUYLFLRV�� HQWHUD�VDWLVIDFFLyQ�\�FRQILDQ]D�TXH�OH�WHQtD�6�0�
(O�&RQVHMR�GH�&DVWLOOD�UHFRPLHQGD�D�6�0��TXH�FRQFHGD�XUJHQWHPHQWH�XQ�WtWXOR�D�GRQ�)UDQFLVFR�GH�$JXUWR��\D� TXH� KDVWD� HVH� PRPHQWR� WRGRV� ORV� *REHUQDGRUHV� GH� ORV� 3DtVHV� %DMRV� KDEtDQ� VLGR� WtWXOR� GH� &DVWLOOD��,QPHGLDWDPHQWH�HO�5H\�FRQ�IHFKD����GH�HQHUR�GH�������OH�FRQFHGH�HO�WtWXOR�GH�0DUTXpV�GH�*DVWDxDJD��FRQ�HO�9L]FRQGDGR�SUHYLR�GHO�PLVPR�QRPEUH
�� $UFKLYR�+LVWyULFR�1DFLRQDO��2UGHQHV�0LOLWDUHV��&DODWUDYD��([S��������� $UFKLYR�+LVWyULFR�1DFLRQDO��2UGHQHV�0LOLWDUHV��$OFiQWDUD��([S������� (O����GH�MXOLR�GH������UHFLEH�FRPR�UHFRPSHQVD�³HQ�DWHQFLyQ�D�VXV�ODUJRV�VHUYLFLRV�\�GHVFRPRGLGDGHV ´�OD�(QFRPLHQGD�GHO�(VSDUUDJDO�GH�OD�2UGHQ�GH�$OFiQWDUD�SHUR�QR�HQWUD�HQ�SRVHVLyQ�GH�HOOD�KDVWD�HO����GH�PD\R�GH������KDVWD�TXH�PXULy�HO�DQWHULRU�FRQFHVLRQDULR�GRQ�)HUQDQGR�GH�/XMiQ��FRQGH�GH�&DVWURSRQFH��(O����GH�PDU]R�GH������GHVSXpV�GH�REWHQLGR�HO�FRUUHVSRQGLHQWH�EUHYH�SRQWLILFLR�\�KDEHU� WHVWLPRQLDGR�DQWH�GRQ�-RVp�0DUWtQH]�GH�$UDXMR�VHJXLU�VLHQGR�FDEDOOHUR�GH� OD�2UGHQ��6�0�� OH�RWRUJD�SRGHU�³SDUD�WRPDU�\�DUUHQGDU�ODV�WHQHQFLDV�\�SRVHVLRQ�UH DO��DFWXDO�GHOOD�\�GH�VXV�PLHPEURV�\�SHUWHQHQFLDV´ \�PDQGD�D�WRGDV�ODV�SHUVRQDV�GH�WRGDV�ODV�FRQGLFLRQHV�TXH�HVWiQ�YLQFXODGDV�D�OD�HQFRPLHQGD�TXH�HQWUHJXHQ�DO�0DUTXpV�GH�*DVWDxDJD�WRGDV�ODV�UHQWDV�\�IUXWRV�GH�HOOD��GHVGH�HO�PLVPR�GtD�GH�OD�WRPD�GH�SRVHVLyQKDVWD�VX�IDOOHFLPLHQWR�\�HO�TXH�QR�OR�FXPSOD�VHUi�PXOWDGR�FRQ��������0UV��TXH�SDVDUiQ�D�OD�&RURQD��� $� OD� VD]yQ� HO� FRQGH� GH�0RQWHUUH\� HUD� GRQ� -XDQ�'RPLQJR� GH�=~xLJD� \�)RQVHFD��+DUR�\�*X]PiQ�� KLMR� VHJXQGRJpQLWR�GHO�&RQGH�'XTXH�GH�2OLYDUHV�\�GH�GRxD�&DWDOLQD�)HUQiQGH]�GH�&yUGRYD�\�$UDJyQ��� (O�0DUTXpV�GH�*UDQD�*REHUQDGRU�*HQHUDO�GH�)ODQGHV��HVFULEH�DO�5H\�SLGLHQGR�TXH�OD�&RURQD�VH�KDJD�FDUJR�GH�ORV�JDVWRV�GH�OD�HVWDQFLD�GH�OD�3ULQFHVD�GH�2UDQJH�SRU�TXH�KDVWD�HO�PRPHQWR�OR�HVWi�SDJDQGR�)UDQFLVFR�$QWRQLR�GH�$JXUWR�



��

&RPR� KHPRV� GLFKR� DQWHULRUPHQWH�� IXH� QRPEUDGR� &DSLWiQ� *HQHUDO� \� *REHUQDGRU� GH� ORV� (VWDGRV� GH�)ODQGHV� GHVGH� ������ FDUJR� HQ� HO� TXH� SHUPDQHFLy� KDVWD� �������� OD� SpUGLGD� GH� OD� SOD]D� GH�0RQV�� KDEtD�DVHJXUDGR�DO�SUtQFLSH�GH�2UDQJH�TXH�HVWD�SOD]D�HUD�LQH[SXJQDEOH�SHUR�VyOR�ORJUy�PDQWHQHUOD�HVFDVDPHQWH�GRV�GtDV��SHUGLpQGROD��HO����GH�PDU]R�GH�������(VWD�GHUURWD�IXOPLQDQWH DFHOHUD�OD�GHVWLWXFLyQ�GHO�PDUTXpV�GH� *DVWDxDJD� GH� HVWRV� FDUJRV�� HO� ��� GH� PDU]R� GH� ����� GHVSXpV� GH� HQWUHJDU� VXV� SRGHUHV� D� VX� VXFHVRU�HPEDUFD�HQ�2VWHQGH�FRPR�SULVLRQHUR��D�VX�OOHJDGD�D�(VSDxD�HV�LQWHUQDGR�HQ�HO�FDVWLOOR�GH�%XUJRV�GRQGH�VHUi�MX]JDGR�SRU�XQD�MXQWD�GH�WUHV�FRQVHMHURV�TXH�UHSUHVHQWDQ�D�ORV�&RQVHMRV�GH�(VWDGR��&DVWLOOD�\�*XHUUD�HQ������VH�OH�GHFODUD�H[HQWR�GH�UHVSRQVDELOLGDG�(Q� ����� VH� SXEOLFD� HQ�0DGULG� ³7UDWDGR� \� UHJODV�PLOLWDUHV� HVFULWDV� SRU� HO� ([FPR�� 6U�� 'RQ� )UDQFLVFR�$QWRQLR� GH� $JXUWR�� 0DUTXpV� GH� *D]WDxDJD�� *RYHUQDGRU� \� &DSLWiQ� *HQHUDO� GH� )ODQGHV� \� GLULJLGR� DO�([FPR��6U��1LFRODV�)HUQDQGH]�GH�&RUGRYD�3RQFH�GH�/HRQ��0DUTXHV�GH�OD�*UDQMD��&RPLVDULR�*HQHUDO�GH�OD�,QIDQWHUtD�\�&DEDOOHUtD�GH�(VSDxD´���
(O����GH�RFWXEUH������HV�QRPEUDGR�9LUUH\�GH�&DWDOXxD��OR�TXH�FDXVDUtD�JUDQ�HVFiQGDOR�GH�OD�&RUWH�TXH�QR�KDEtD�ROYLGDGR�OD�GHVDVWURVD�DFWXDFLyQ�TXH�KDEtD�WHQLGR�HQ�0RQV��3HUPDQHFLy�HQ�HVWH�FDUJR KDVWD�HO����GH�PD\R�GH������HQ�TXH�SRU�VXV�HQIUHQWDPLHQWRV�FRQ�HO�$UFKLGXTXH�\�SRU�VX�SROtWLFD�GH�DFHUFDPLHQWR�D�ORV�HMpUFLWRV�GH�SD\HVHV�HV�GHVWLWXLGR�GH�VX�FDUJR��(Q������HV�QRPEUDGR�&RURQHO GHO�UHFLpQ�FUHDGR�&XHUSR�GH�&DEDOOHUtD��0XULy� VROWHUR� \� VLQ� GHVFHQGHQFLD� HQ�=DUDJR]D�� HO� �� GH� QRYLHPEUH� GH� ������ FXDQGR� YLDMDED�KDFLD�D�0DGULG�SDUD�WRPDU�SRVHVLyQ�FRPR�-HIH�GH�OD�*XDUGLD�5HDO��FXHUSR�TXH�KDEtD�FUHDGR�HO�UH\�)HOLSH�9�SDUD�JXDUGD�GH�VX�5HDO 3HUVRQD�\�GH�OD�)DPLOLD�5HDO�
3RFR� WLHPSR� GHVSXpV� VX� WHVWDPHQWDULR� %HUQDUGR� GH� 6DQWD� 0DUtD� GH� 6DOD]DU� GLFH� TXH� *DVWDxDJD� D� VX�PXHUWH�HVWD�OOHQR�GH�GHXGDV�WDQWR�HQ�(VSDxD�FRPR�HQ�)ODQGHV��3RU�VX�SDUWH��HO�5HLQR�OH�GHEH�ORV�VDODULRV�GH�VX�HWDSD�FRPR�*REHUQDGRU��GHXGD�TXH�FRPR��IDYRU�HVSHFLDO�KDFLD�VX�SHUVRQD��HV�UHFRQRFLGD�SRU�)HOLSH�9� TXH� PDQGD� VH� � SDJXH� OR� DGHXGDGR�� 7RGRV� VXV� ELHQHV� HQ� )ODQGHV� VRQ� YHQGLGRV� � SHUR� DXQ� DVt� QR� VH�FRQVLJXH� OLTXLGDU��&DQRYDV�GHO�&DVWLOOR� HQ� VX� OLEUR� ³'HFDGHQFLD� GH�(VSDxD´� KDFH� XQD� GHVFULSFLyQ�PX\�GXUD�GH�OD�YLGD�\�REUD�GH�*DVWDxDJD�GLFH��³KRPEUH�VLQ�PpULWR�QL�YDORU��PX\�YDQLGRVR�\�VREHUELR´ \�DxDGH�³JUDQ�JDVWDGRU�TXH�XVDED�WRGRV�ORV�UHFXUVRV�TXH�OOHJDEDQ�D�VXV�PDQRV�HQ�OXMRV�DEVXUGRV�PLHQWUDV�WHQtD�D�ORV�VROGDGRV�\�ODV�SOD]DV�IXHUWHV�HQ�OD�UXLQD´���

�� (VWH�QRPEUDPLHQWR�OR�FRQVLJXH�JUDFLDV�DO�DSR\R�GH�OD�5HLQD�0DULDQD�GH�$XVWULD�\�GH�GRQ�0DQXHO�GH�/LUD�TXH�HQ�HVWH�PRPHQWR�FRPSDUWtD�HO�JRELHUQR�FRQ�HO�FRQGH�GH�2URSHVD��� 6H�GHFLGH�D�HVFULELU�HVWH�WUDWDGR�SRUTXH�VH�KD�SHUGLGR�OD�FRVWXPEUH�GH�XVDU�ODV�PLVPDV�YRFHV�SDUD�PDQGDU�HQ�WRGR�HO�HMpUFLWR�HVSDxRO��3URSRQH�XQD�VHULH�GH�SDODEUDV�SDUD�TXH�HQ�HO�FDVR�TXH�VH�UH~QDQ�YDULRV�WHUFLRV�R�HVFXDGURQHV�WRGDV�SXHGDQ�HQWHQGHUVH�D�OD�YH]��$XQTXH�HQ�DOJXQRV�FDVRV�SHFD�GH�SDWHUQDOLVWD�GLFLHQGR�FRVDV�FRPR��³HO�&DSLWiQ�GHEH�SDUHFHU�HO�SDGUH�GH�VXV�VROGDGRV����´�3RU�SULPHUD�YH]�VH�HGLWD�HQ�%UXVHODV�HO���GH�PD\R�GH�������� 'H�WRGD�OD�ELEOLRJUDItD�TXH�KDFH�UHIHUHQFLD�D�)UDQFLVFR�$QWRQLR�GH�$JXUWR��,�0DUTXpV�GH�*DVWDxDJD�VyOR�KHPRV�HQFRQWUDGR�XQ�DUWtFXOR�GRQGH�VH�OH�GHILHQGH��FRQ�OR�TXH�TXHGD�ELHQ�SDWHQWH�TXH�DXQTXH�HV�XQ�SHUVRQDMH�TXH�IRUPD�SDUWH�GH�OD�pSRFD�PDV�WULVWH�\�SDWpWLFD�GH�OD�+LVWRULD�GH�(VSDxD��HV�XQ�JUDQ�LQFDSD]�\�TXH�OD�PD\RUtD�GH�ODV�YHFHV�HVD�LQFDSDFLGDG�HV�SDUHMD�D�VX�VREHUELD�FRPR�HQ�HO�FDVR�GH�0RQV�\�HQ�OD�SpUGLGD�GH�%DUFHORQD�



��

$UPDV�GH�GRQ�,xLJR�(XJHQLR�GH�$JXUWR�\�GH�VXV�GRV�PXMHUHV�GRxD�0DUtD�7HUHVD�GH�5tR�\�GRxD�,VDEHO�GH�=XPHO]X��
'RQ�,xLJR�(XJHQLR�GH�$JXUWR��,,�0DUTXpV�GH�*D]WDxDJD��&DEDOOHUR�GH�OD�2UGHQ�GH�6DQWLDJR����0DHVWUH�GH� &DPSR�� &RPLVDULR� GH� ODV� YLOODV� GH� 3pUJDPR� \� %DxRV� GH� (EUR�� &RUUHJLGRU�� &DSLWiQ� GH� D� *XHUUD� \�6XSHULQWHQGHQWH�*HQHUDO�GH�5HQWDV�5HDOHV�GH�OD�&LXGDG�GH�%XUJRV�\�VX�SURYLQFLD��(Q������HO�UH\�)HOLSH�9�OH� FRQILUPy� HQ� HO� HPSOHR� GH� SULPHU� FDEDOOHUL]R� GH� OD� UHLQD� GRxD�0DUtD� /XLVD� GH� 6DER\D�� DO� FXDO� VH� OH�DJUHJR�HO�WtWXOR�GH�0D\RUGRPR�GH�6HPDQD�GH�6�0��HQ�HO�DxR������\�SRU�PXHUWH�GH�OD�5HLQD�VLUYLy�FRQ�HO�PLVPR�FDUJR�D�OD�FDVD�GHO�3UtQFLSH�'RQ�/XLV�� \�D�ORV�,QIDQWHV��6XFHGLy�HQ�HO�PD\RUD]JR�GH�$JXUWR�� \�HQ�HO�WtWXOR�GH�PDUTXpV�D�OD�PXHUWH�GH�VX�KHUPDQR�GRQ�)UDQFLVFR�$QWRQLR�VLQ�VXFHVLyQ�\�VX�KHUPDQR�GRQ�-XDQ�0LJXHO� FRPR� \D� KHPRV� YLVWR� VLQ� VXFHVLyQ� OHJtWLPD�� 'RQ� ,xLJR� QDFLy� HQ�9LWRULD� \� IXH� EDXWL]DGR� HQ� OD�SDUURTXLD�GH�6DQ�9LFHQWH�GH�HVD�FLXGDG�HO����GH�QRYLHPEUH�GH�������0XULy�HQ�0DGULG HO���GH�PDU]R�GH������\�IXH�HQWHUUDGR�HQ�OD�FDSLOOD�GH�6DQ�/RUHQ]R�FRPR�WRGRV�ORV�GH�VX�OLQDMH��&DVy�GRV�YHFHV��OD�SULPHUD�FRQ�VX�SULPD�GRxD�0DUtD�7HUHVD�GHO�5tR�\�6DOFHGR��KLMD�GH�GRQ�$OIRQVR�GHO�5tR�� \�GH�GRxD�-HUyQLPD�GH�6DOFHGR�KHUPDQD�HQWHUD�GH�GRxD�&DWDOLQD��'H�HVWH�PDWULPRQLR�QR�KXER�VXFHVLyQ�
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