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8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD
)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO
6HGH�/D�3ODWD

*XWLHUUH]��1D\OD�%HUHQLFH
1r�/HJDMR���������
-RQHV��0DU¯D�%HO«Q
1r�/HJDMR���������

7UDEDMR�,QWHJUDGRU�)LQDO
'LUHFWRUD��/XFLDQD�$RQ
&R�'LUHFWRU��/XFDV�'¯D]�/HGHVPD
$VHVRUD��%LDQFD�5DFLRSSH

3DUD�FLWDU�HVWH�WUDEDMR�
*XWLHUUH]��1��%��	�-RQHV��0��%����������(VWUDWHJLDV�KHJHPµQLFDV�HQ�OD�OXFKD�SRU�HO�
WURQR�GH�KLHUUR��XQ�DQ£OLVLV�GH�ODV�QDUUDWLYDV�HQ�*DPH�RI�7KURQHV���7HVLV�GH�JUDGR�
GH� OD� /LFHQFLDWXUD� HQ� &RPXQLFDFLµQ� 6RFLDO��� )DFXOWDG� GH� 3HULRGLVPR� \�
&RPXQLFDFLµQ�6RFLDO��81/3��/D�3ODWD�

3DUD�FXDOTXLHU�GXGD��FRPHQWDULRV�R�VXJHUHQFLDV�SRG«V�HVFULELU�D�ODV�VLJXLHQWHV�
FDVLOODV�GH�FRUUHR�HOHFWUµQLFR��
QD\OD�JXWLHUUH]��#JPDLO�FRP
EHOHQMRQHV����#JPDLO�FRP

,PSUHVR�HQ�6HSWLHPEUH�GH�����

$&/$5$&,�1��$�OR�ODUJR�GHO�SUHVHQWH�WUDEDMR�LQWHQWDPRV�DGHFXDUQRV�DO�VLVWHPD�
TXH�SURSRQH�HO�OHQJXDMH�LQFOXVLYR��SRU�FXDQWR�FRQVLGHUDPRV�TXH�OD�SHUVSHFWLYD�GH�
J«QHUR�FRQ�OD�TXH�VH�DERUGµ�OD�LQYHVWLJDFLµQ�DV¯�OR�DPHULWD��6LQ�HPEDUJR��DO�QR�HVWDU�
IDPLOLDUL]DGDV�SRU�FRPSOHWR�FRQ�VX�XWLOL]DFLµQ��SXHGH�TXH�KD\DPRV�UHFD¯GR�HQ�
DOJXQRV�HUURUHV�GXUDQWH�VX�LPSOHPHQWDFLµQ�
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WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

,"'!#

DJUDGHFLPLHQWRV

UHVXPHQ

LQWURGXFFLyQ

�0'+#0� ��02#

8QD�QXHYD�IRUPD�GH�KDFHU�VHULHV��GH�$0&�D�+%2

(VWDGRV�8QLGRV�\�ODV�FDGHQDV�GH�WHOHYLVLµQ

'LIHUHQFLDV�SULQFLSDOHV�HQWUH�ODV�QHWZRUNV�\�ODV�FDGHQDV�GH�FDEOH

+RPH�%R[�2IͤFH�R�HO�VXUJLPLHQWR�GHO�FDQDO�GH�VHULHV�GH�FDOLGDG�SRU�DQWRQRPDVLD

$PHULFDQ�0RYLH�&RORU��R�GH�OD�HPLVLµQ�GH�SHO¯FXODV�FO£VLFDV�D�SURGXFLU�%UHDNLQJ�%DG

(O�FDVR�1HWͥL[��R�FµPR�OD�SURGXFFLµQ�GH�WHOHYLVLµQ�SRU�LQWHUQHW�LQWLPLGD�D�ORV�FDQDOHV�SDJRV

,QFXUVLµQ�HQ�HO�PHUFDGR�GH�OD�SURJUDPDFLµQ�RULJLQDO

6LHWH�UHLQRV�\�XQ�VROR�WURQR

3UHVHQWDFLµQ�GH�OD�VHULH�GH�79�\�DERUGDMH�GHVGH�XQD�SHUVSHFWLYD�WHµULFR�KLVWµULFD

/RV�RU¯JHQHV̿

(O�WURQR�\�VXV�LQͥXHQFLDV�KLVWµULFDV̿

0XMHUHV�\�J«QHUR�HQ�HO�PHGLRHYR�\�HQ�*27

(OHPHQWRV�IDQW£VWLFRV

0DSD�FRQFHSWXDO��FDWHJRU¯DV�GH�DQ£OLVLV

0DUFR�PHWRGROµJLFR
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�#%3,"� ��02#

HO�LQFHVWR

D��(O�LQFHVWR�HQ�VX�H[SUHVLµQ�GLQ£VWLFD��'DHQHU\V

E��9LQLPRV�D�HVWH�PXQGR�MXQWRV�\�QRV�SHUWHQHFHPRV�HO�XQR�DO�RWUR��-DLPH�\�&HUVHL

F��/D�P£V�PDFDEUD�H[SUHVLµQ�GHO�LQFHVWR��&UDVWHU�\�HO�DEXVR�D�VXV�KLMDV

��.'23*-��� UHODFLRQHV�
GH�JpQHUR

HO�FXHUSR

D��(O�FXHUSR�TXH�QLQJ¼Q�SDGUH�TXLVR�HQJHQGUDU��7\ULRQ�

�E��'DHQHU\V�FRPR�FDWDOL]DGRU�GH�DPELFLRQHV�DMHQDV

�F��&XHUSRV�YLVWRV�FRPR�PHUFDQF¯D�R�DGTXLVLFLµQ�GH�RWURV��ODV�SURVWLWXWDV

HO�PDWULPRQLR

D���6ROR�XQ�SDFWR�HQWUH�DPLJRV"�/D�DOLDQ]D�PDWULPRQLDO�%DUDWKHRQ�6WDUN

�E��6DQVD��R�HO�FµPR�VHU�VXEVXPLGR�D�OD�PDWHUQLGDG

�F��(O�G¯D�TXH�PDUFµ�HO�LQLFLR�GH�OD�OH\HQGD��'DHQHU\V�\�OD�FRQVWUXFFLµQ�GH�VX�ͤJXUD�FRPR�O¯GHU

�G��/D�ERGD�P£V�VDQJULHQWD�D�OD�TXH�WXYR�TXH�DVLVWLU�&DWHO\Q

OD�IHPLQLGDG

D��(OODV�FRQ�VXV�DJXMDV�\�HOOD�FRQ�VX�HVSDGD��$U\D

�E��/D�KHURLFD�GRQFHOOD�GH�7DUWK��%ULHQQH

�F��'H�SLHO�GH�SRUFHODQD�D�SLHO�GH�DFHUR��HO�FDPLQR�HQ�OD�IHPLQLGDG�GH�6DQVD

�G��0DQLIHVWDFLRQHV�GH�OD�GLYHUVLGDG�VH[XDO�HQ�:HVWHURV

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

,"'!#

'LYLVLyQ�JHVWLyQ�WHUULWRULDO��:HVWHURV��(VVRV��(O�0XUR�

D��:HVWHURV

E��(O�PXUR�\�P£V�DOO£�GH�:HVWHURV

F��(VVRV

��.'23*-���
DGPLQLVWUDFLyQ
SROtWLFR�HFRQyPLFD
GHO�HVSDFLR

&RQIOLFWRV�HFRQyPLFRV

D��,QPDFXODGD�(VFODYLWXG�R�KXHVWHV�GH�JXHUUD�HQ�FDOLGDG�GH�HVFODYRV

�E��(VFODYLVWDV�GH�JXHUUD�R�FµPR�ORV�JKLVFDU¯HV�REWLHQHQ�VX�HM«UFLWRV�SDUD�HO�FRPHUFLR

&RQIOLFWRV�EpOLFRV

D��/RV�RWURV�YLVWRV�FRPR�XQD�DPHQD]D�SDUD�OD�KXPDQLGDG

E��/D�*XHUUD�GH�ORV�&LQFR�5H\HV

����������������E���(O�LQLFLR�GHO�FRQͥLFWR

����������������E���/D�FXHVWLµQ�GHO�$JXDVQHJUDV

�F���0LHQWUDV�WDQWR�HQ�HO�FRQWLQHQWH�(VVRV

&XDQGR�OD�PXMHU�HMHUFH�XQ�URO�SROtWLFR

D��/D�UHLQD�PDGUH

E��0DGUH�GH�GUDJRQHV

F��/D�UHLQD�MRYHQ�\�KHUPRVD��0DUJDHU\

G��&DWHO\Q��PDGUH�SRU�VREUH�UHLQD

(VWDGR�\�YtQFXORV�FRQ�OD�LJOHVLD

��.'23*-��� OLQDMH

7UDGLFLRQHV�GLQiVWLFDV

D��&RQFHUWDFLµQ�GH�PDWULPRQLR�HQWUH�QREOHV

E��/D�LPSRUWDQFLD�GH�GHMDU�SULPRJ«QLWR

F��3XSLODMH�HQWUH�QREOHV�GH�ODV�FDVDV�PD\RUHV
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(VWDQGDUWHV�\�SOHLWHVtD

/D�WUDLFLyQ

D��&XDQGR�OD�SURSLD�WUDLFLµQ�HV�GREOHJDGD�SRU�HO�DPRU�SDVLRQDO��-RUDK�0RUPRQW

(QWUH�HO�GHEHU�\�OD�DIUHQWD��HO�KRQRU

D��&DEDOOHURV

E��/RUGV

F��0HUFHQDULRV

����������������F���%URQQ�R�HO�HS¯WRPH�GH�DQWLK«URH�GHYHQLGR�HQ�FDEDOOHUR

����������������F���/RV�6HJXQGRV�+LMRV�R�VHUYLFLR�PHUFHQDULR�RUJDQL]DGR

�G��+HUPDQGDG�VLQ�HVWDQGDUWHV��OD�VROLGDULGDG�P£V�DOO£�GHO�OLQDMH

5HSUHVHQWDFLyQ�VLPEyOLFD�GH�OD�KHUiOGLFD�
HQ�ODV�UHODFLRQHV�GH�SOHLWHVtD�

D��/DV�OOXYLDV�GH�&DVWDPHUH��R�HO�KLPQR�H[WUDRͤFLDO�GH�LQWLPLGDFLµQ�ZHVWHURVL�

E��9HVWLU�HO�QHJUR

+LMHV�LOHJtWLPHV

D��$TXHO�TXH�QR�VDEH�QDGD��-RQ�6QRZ

E��*HQGU\�:DWHUV��HO�EDVWDUGR�5HDO

F��5DPVD\�6QRZ��HO�EDVWDUGR�GH�%ROWRQ

�#0!#0� ��02#

ĉ�&RQFOXVLRQHV

ĉ�%LEOLRJUDItD

ĉ�$QH[RV�

*X¯D�GH�SHUVRQDMHV�SULQFLSDOHV��FRQRFLHQGR�D�ORV�MXJDGRUHV

(O�PDSD�GH�*27��SUHVHQWDFLµQ�GH�ORV�HVSDFLRV�JHRJU£ͤFRV�GRQGH�WUDQVFXUUH�OD�DFFLµQ�GH�OD�VHULH

(O�WURQR�VHJ¼Q�0DUWLQ��,QWURGXFFLµQ�\�EUHYH�VXPDULR�GH�ORV�OLEURV�TXH�LQVSLUDURQ�OD�VHULH�GH�79

*DPH�2I�7KURQHV��OD�VHULH�TXH�LQVSLUµ�HVWH�WUDEDMR�GH�LQYHVWLJDFLµQ

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV
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DJUDGHFLPLHQWRV�

� $QWH� WRGR�D�PLV�TXHULGRV�SDGUHV�� SRU�KDEHUPH�SHUPLWLGR�\�D\XGDGR�D�
HVWXGLDU�HQ�OD�FLXGDG�TXH�\R�VR³DED��1XQFD�ROYLGDU«�TXH�IXHURQ�SULQFLSDOPHQWH�
XVWHGHV�TXLHQHV�KLFLHURQ�HVWR�SRVLEOH�SDUD�P¯�\�TXH�OR�KLFLHURQ�SRU�HO�FDUL³R�\�OD�IH�
TXH�PH�WLHQHQ�FRPR�KLMD�

� $� PLV� KHUPDQRV� )HUQDQGR�� /RUHQD� \� -RDTX¯Q�� *UDFLDV� SRU� VHU� PLV�
KHUPDQRV�\�QXQFD�GXGHQ�GH�PL�DPRU�

� $�%HUQ\�\�D�OD�-XVWL��OD�W¯D�ORV�TXLHUH�PXFKR��

� $�PLV�DEXHODV�̸3LUXFKD̹�\�/XLVD��D�P¯�W¯D�DEXHOD�$PDQGD�\�D�OD�W¯D�/LWD��0H�
KXELHUD�JXVWDGR�FRPSDUWLU�HVWH�PRPHQWR�HQ�SHUVRQD�FRQ�XVWHGHV��1R�GHMR�GH�
H[WUD³DUODV�

� $� OD� )DFXOWDG� GH�3HULRGLVPR� \�&RPXQLFDFLµQ�6RFLDO� GH� OD�8QLYHUVLGDG�
1DFLRQDO� GH� /D� 3ODWD�� (WHUQDPHQWH� DJUDGHFLGD� SRU� HO� DSR\R� \� OD� IRUPDFLµQ��
RUJXOORVD�GH�KDEHU�VLGR�DOXPQD�GH�XQD�XQLYHUVLGDG�S¼EOLFD�\�JUDWXLWD��(Q�HVWH�
PLVPR�VHQWLGR�WDPEL«Q�DJUDGH]FR�D�/XFLDQD��/XFDV�\�%LDQFD�SRU�DFRPSD³DUQRV�D�
DPEDV�GXUDQWH�HVWH�SURFHVR�GH�7UDEDMR�,QWHJUDGRU�)LQDO�

� $� ORV�DPLJRV�TXH�IXL�FRVHFKDQGR�D�OR� ODUJR�GH�OD�YLGD�HQ�PL�7XFXP£Q��
&µUGRED��/D�3ODWD�\�-DSµQ��&DGD�XQR�GH�XVWHGHV�VDEH�TXL«QHV�VRQ��PH�SUHVWDURQ�
VX�FRQVHMR�\�FRQVXHOR�HQ�ORV�PDORV�PRPHQWRV�\�WDPEL«Q�PH�DFRPSD³DURQ�FRQ�
JXVWR� HQ� ORV� EXHQRV�� (VWD� IUDVH� VH� ODV� GHGLFR� DV¯� SRUTXH� VLQR� VH� SLHUGH� HQ� OD�
WUDGXFFLµQ�� ̸,PD� PDGH� LURLUR� DULJDWRX� JR]DLPDVKLWD�� .RUH� NDUD� PR� \RURVKLNX�
RQHJDLVKLPDVX̹�

� 0XFKDV�JUDFLDV�D�YRV�%HO�SRU�KDEHU�KHFKR�HVWH�WUDEDMR�FRQPLJR��SDUD�HO�
FXDO�ͤ QDOPHQWH�\�D�SHVDU�GH�DOJXQRV�EDFKHV�TXH�HQFRQWUDPRV�HQ�HO�FDPLQR��OOHJµ�
HO�G¯D�HQ�TXH�OR�ORJUDPRV�FRQFUHWDU��*UDFLDV�SRU�KDEHU�GLEXMDGR�D�̸6RSHWµQ̹�SDUD�
TXH�QRV�G«�£QLPRV�WDPEL«Q��

� *UDFLDV�0LFD�\�$QWR�SRU�HO�DSR\R��HVSHFLDOPHQWH�HQ�HO�XOWLP¯VLPR�WUDPR�GH�
HVWH�WUDEDMR�

� $O�̸&ROR̹��D�TXL«Q�D¼Q�QR�KH�WHQLGR�RSRUWXQLGDG�GH�FRQRFHU�HQ�SHUVRQD��
SHUR�%HO�PH� FRQWµ� TXH� HVWDED� LJXDO� GH�PDQLMD� TXH� QRVRWUDV� FRQ� OD� VHULH��0LV�
VLQFHURV�DJUDGHFLPLHQWRV�SRU�D\XGDUQRV�FRQ�HO�GLVH³R�GH�HVWH�WUDEDMR�

� $�WRGRV�\�FDGD�XQR�PXFKDV�JUDFLDV��<�XQ�HQRUPH�DEUD]R��

QD\OD

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV
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DJUDGHFLPLHQWRV�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

� 8Q�SURFHVR�GH�WHVLV�HV�XQ�SUR\HFWR�TXH�MDP£V�VH�HQFDUD�LQGLYLGXDOPHQWH��
VLQR�TXH�FRQOOHYD�OD�D\XGD�\�HO�DSR\R�GH�PXFKDV�SHUVRQDV��

� 0H� UHVXOWD� LPSUHVFLQGLEOH� DJUDGHFHUOH� D� OD� )DFXOWDG� GH� 3HULRGLVPR� \�
&RPXQLFDFLµQ�6RFLDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��SRUTXH�VH�PH�LQͥD�HO�
SHFKR�DO�GHFLU�TXH�PH�IRUP«�HQ�XQD�XQLYHUVLGDG�S¼EOLFD�

� $�PL�SDS£��SRUTXH�VLQ�«O�QDGD�GH�HVWR�KXELHVH�VLGR�SRVLEOH��<�DXQTXH�
LGHROµJLFDPHQWH� HVWDPRV� HQ� YHUHGDV� RSXHVWDV� VLHPSUH� HQWHQGLµ� TXH� OD�
HGXFDFLµQ�HV�XQD�KHUUDPLHQWD�LQGLVSHQVDEOH�SDUD�OD�YLGD�\�VH�GHVORPµ�SDUD�TXH�
SXHGD�HVWXGLDU�

� $�PL�PDP£��TXH�GHVGH�DOJ¼Q�OXJDU�PH�PDQGµ�WRGD�VX�OX]�SDUD�TXH�QXQFD�
EDMDUD�ORV�EUD]RV��

� $�6RQLD��SRU�KDEHU�VLGR�XQ�VRVW«Q�LPSRUWDQWH�HQ�PL�YLGD�\�QR�GHMDUPH�VROD�

� $�PLV�KHUPDQDV��1DW\�\�0HOL��\�PLV�KHUPDQRV��(VWHEDQ�H� ,Y£Q��SRUTXH�
DXQTXH�VRPRV�PX\�GLVWLQWRV�HVHQFLDOPHQWH�VRPRV�LJXDOHV��

� $�PLV�VREULQDV��/X]�\�0¯D��SRUTXH�PH�GLHURQ�HO�PHMRU�W¯WXOR�\�JUDFLDV�D�
XVWHGHV�V«�TXH�HO�PXQGR�SXHGH�VHU�XQ�OXJDU�PHMRU�

� $�PL�DEXHOR�+HUPDQGR��PL�DEXHOD�2UIHOLQD�\�PL�̸1DLQ̹�*OHQ\V��SRU�VHU�PLV�
HMHPSORV�D�VHJXLU�� SRU�KDEHUPH�FXLGDGR� WDQWR�\�SRU� WRGRV� ORV�YDORUHV�TXH�PH�
WUDQVPLWLHURQ�

� $�PLV�W¯DV��W¯RV��SULPDV�\�SULPRV��SRU�HO�FDUL³R�\�HO�DSR\R�HQ�ORV�PRPHQWRV�
GLI¯FLOHV�

� $�3HGUR��SRU�VX�LQͤQLWD�SDFLHQFLD�\�VX�DPRU�LQFRQGLFLRQDO��6L�KR\�HVWR\�
FHUUDQGR�HVWH�SURFHVR�HV�JUDFLDV�D�TXH�PH�KD\D�GLFKR�LQFDQVDEOHPHQWH�GXUDQWH�
ORV�¼OWLPRV�FLQFR�D³RV��̸ YRV�VRV�FDSD]�GH�KDFHU�WRGR�OR�TXH�WH�SURSRQJDV̹�

� $� 1D\�� SRUTXH� D� SHVDU� GH� ORV� GHVHQFXHQWURV� VXSLPRV� VRUWHDU� ORV�
REVW£FXORV�\�KR\�WHUPLQDPRV�MXQWDV�XQ�FDPLQR�TXH�FRPHQ]DPRV�D�WUDQVLWDU�HQ�
�����

� $�PLV�DPLJRV�WUHYHOLQHQVHV��SRU�DFRPSD³DUPH�ͤHOPHQWH�D�OD�GLVWDQFLD�
GXUDQWH�GLH]�D³RV��<�D�ORV�DPLJRV�TXH�IXL�FRVHFKDQGR�D�OR�ODUJR�GH�OD�YLGD�\�TXH�GH�
DOJXQD�X�RWUD�IRUPD�HVWXYLHURQ�FRQPLJR�



��

� $�PL�IDPLOLD�SODWHQVH��HVD�EDQGD�KHUPRVD�TXH�FRQIRUP«�HQ�PL�SDVR�SRU�OD�
FLXGDG�\�TXH�WDQWR�PH�KD�D\XGDGR��3RU�WRGR��SRU�FDGD�PRPHQWR�FRPSDUWLGR�TXH�
PH�OR�OOHYR�FRQPLJR�SDUD�VLHPSUH�

� $�0LFD�\�D�$QWR��SRU�VRSRUWDU�PL�LQWHQVLGDG�HQ�ORV�¼OWLPRV�PHVHV�\�SRU�OD�
D\XGD�HQ�FDGD�PRPHQWR�TXH�OR�QHFHVLWDPRV�

� $�/XFLDQD��D�/XFDV�\�D�%LDQFD��SRU�JXLDUQRV�D�OR�ODUJR�GH�HVWH�WUDEDMR�

� $�0DUW¯Q��̸ (O�&ROR̹��SRU�SODVPDU�GH�PDQHUD�WDQ�PDUDYLOORVD�WRGDV�ODV�LGHDV�
TXH�WHQ¯DPRV�SDUD�HO�GLVH³R�GH�QXHVWUR�7,)�

� 8Q�*5$&,$6�PD\¼VFXOR�D�FDGD�SHUVRQD�TXH�HVWXYR�D�PL� ODGR�HQ�HVWH�
SURFHVR�TXH�IXH�LQWHQVR�\�FRPSOHMR�\�TXH�ͤQDOL]D�FRQ�OD�VDWLVIDFFLµQ�GH�XQ�ORJUR�
REWHQLGR�

EHOpQ

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV
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UHVXPHQ

� (O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLµQ�VH�HQPDUFD�GHQWUR�GHO�£UHD�WHP£WLFD�
GH�FRPXQLFDFLµQ�\�DUWH�\�WLHQH�FRPR�REMHWLYR�SULQFLSDO�VLVWHPDWL]DU�\�DQDOL]DU�ORV�
PRGRV�QDUUDWLYRV�XWLOL]DGRV�SDUD�OD�FRQVWUXFFLµQ�GH�ODV�UHODFLRQHV�GH�SRGHU�HQ�ODV�
SULPHUDV�WUHV�WHPSRUDGDV�GH�OD�VHULH�GH�79�̸*DPH�RI�7KURQHV̹��SDUWLHQGR�GH�ORV�
HMHV�� DGPLQLVWUDFLµQ� SRO¯WLFR�HFRQµPLFD� GHO� HVSDFLR�� UHODFLRQHV� GH� J«QHUR� \�
VH[XDOLGDG�\�OLQDMH�

�������� (Q�SULPHUD�LQVWDQFLD�UHDOL]DPRV�XQ�UHFRUULGR�GHVGH�HO�VXUJLPLHQWR�GH�ODV�
SULPHUDV�VH³DOHV�TXH�HPLWLHURQ�VHULHV�GH�WHOHYLVLµQ�KDVWD�ODV�QXHYDV�IRUPDV�GH�YHU�
\�DSURSLDUVH�GH� ODV�VHULHV�D� WUDY«V�GH� LQWHUQHW��3RVWHULRUPHQWH��HIHFWXDPRV�XQ�
SULPHU� DFHUFDPLHQWR� FRQ� OD� VHULH� DQDOL]DGD� GHVGH� XQD� SHUVSHFWLYD� WHµULFR�
KLVWµULFD�LQFRUSRUDQGR�ORV�HOHPHQWRV�P£V�GHVWDFDEOHV�GH�VX�SURGXFFLµQ�

�������� /D�VHJXQGD�SDUWH�VH�DERFD�SRU�FRPSOHWR�DO�DQ£OLVLV�GH�ORV�PRGRV�GH�QDUUDU�
ODV� UHODFLRQHV� GH� SRGHU� HQ� ODV� WUHV� SULPHUDV� WHPSRUDGDV� D� SDUWLU� GH� ORV� HMHV�
PHQFLRQDGRV�DQWHULRUPHQWH�

0LHQWUDV� TXH� HQ� OD� WHUFHUD� SDUWH� YROFDPRV� DTXHOODV� DSUHFLDFLRQHV� D� ODV� TXH�
DUULEDPRV�OXHJR�GH�OD�DUWLFXODFLµQ�DQDO¯WLFD�UHDOL]DGD�

y� 3DODEUDV�FODYH��QDUUDWLYDV�PHGL£WLFDV��J«QHUR��SDUHQWHVFR��DGPLQLVWUDFLµQ�
SRO¯WLFR�HFRQµPLFD�GHO�HVSDFLR��OLQDMH�

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV
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&XDQGR�HO�5H\�UHJUHVH�GH�VX�FDFHU¯D�OH�GLU«�OD�YHUGDG��8VWHG�\�VXV�
KLMRV�GHEHU£Q�KDEHUVH�LGR�SDUD�HVH�HQWRQFHV��1R�PH�PDQFKDU«�ODV�
PDQRV�FRQ�VX�VDQJUH��9£\DVH�WDQ�OHMRV�FRPR�SXHGD��FRQ�WDQWRV�
KRPEUHV�FRPR�SXHGD��3RUTXH�DGRQGH�TXLHUD�TXH�YD\D��OD�VHJXLU£�
OD�LUD�GH�5REHUW

�<�TX«�KD\�FRQ�PL�LUD��/RUG�6WDUN"�'HEHU¯D�KDEHU�WRPDGR�HO�UHLQR�
SDUD�V¯�PLVPR��-DLPH�PH�FRQWµ�VREUH�HO�G¯D�GH�OD�FD¯GD�GH�
'HVHPEDUFR�GHO�5H\���O�HVWDED�VHQWDGR�HQ�HO�7URQR�GH�+LHUUR�\�
XVWHG�OR�KL]R�GHMDUOR��/R�¼QLFR�TXH�QHFHVLWDED�HUD�VXELU�HVDV�
HVFDOHUDV�SRU�VX�FXHQWD�c4X«�WULVWH�HUURU�

&RPHW¯�PXFKRV�HUURUHV�HQ�PL�YLGD��SHUR�HVH�QR�IXH�XQR�GH�HOORV�

6¯�TXH�OR�IXH��&XDQGR�VH�MXHJD�DO�MXHJR�GH�WURQRV�VH�JDQD�R�VH�
SLHUGH��1R�KD\�SXQWR�PHGLR�

*DPH�RI�7KURQHV���[��

1HG��

&HUVHL��

1HG��

&HUVHL��



��

� $�OR�ODUJR�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLµQ�VH�VLVWHPDWL]DU£Q�\�DQDOL]DU£Q�
ORV�PRGRV�QDUUDWLYRV�XWLOL]DGRV�SDUD�OD�FRQVWUXFFLµQ�GH�ODV�UHODFLRQHV�GH�SRGHU�HQ�
ODV�SULPHUDV�WUHV�WHPSRUDGDV�GH�OD�VHULH�GH�WHOHYLVLµQ�QRUWHDPHULFDQD��̸*DPH�RI�
7KURQHV̹������SDUWLHQGR�GH�ORV�HMHV��DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD�GHO�HVSDFLR��
UHODFLRQHV�GH�J«QHUR�\�VH[XDOLGDG�\�OLQDMH�

� (O� PRWLYR� TXH� QRV� OOHYµ� D� DQDOL]DU� ̸*DPH� RI� 7KURQHV̹� GHVGH� XQD�
SHUVSHFWLYD�FRPXQLFDFLRQDO�VXUJLµ�GH�QXHVWUR�SDUWLFXODU�LQWHU«V�SRU�HVWH�WLSR�GH�
H[SUHVLRQHV�DVRFLDGDV�DO�FRQVXPR�GH�FXOWXUD�IUHDN����\�JHHN��W«UPLQR�FRORTXLDO�
SDUD� GHVFULELU� SHUVRQDV� H[F«QWULFDV� R� QR� PDLQVWUHDP�� H[SHUWDV� \� DVLGXDV�
FRQVXPLGRUDV�GH�LQGXVWULDV�FXOWXUDOHV��̰GRQGH�DPEDV��FRQ�GLVWLQWR�QLYHO�GHQWUR�
GHO� HVSHFWUR�� QRV� VHQWLPRV� UHSUHVHQWDGDV�� (V� GHFLU�� VDE¯DPRV� TXH� TXHU¯DPRV�
UHDOL]DU�XQD�WHVLV�TXH�DERUGDUD�HVWH�WLSR�GH�WHP£WLFDV�

� (Q�QXHVWUD�SRVLFLµQ�GH�FRPXQLFDGRUDV�\�DPLJDV�GHVGH�HO�FXUVR�GH�LQJUHVR�
TXH�FRPSDUWLPRV�PXFKRV�JUXSRV�GH�WUDEDMR�GXUDQWH�HVWRV�D³RV�\�PDQWXYLPRV�
XQD�EXHQD�GLQ£PLFD�GH�HTXLSR��QRV�UHVXOWDED�VXPDPHQWH�DWUDFWLYR�HQWHQGHU�GH�
TX«�PDQHUD� VH�QDUUD� HO� HMHUFLFLR� GHO� SRGHU� HQ�XQ� OXJDU� FRPR�:HVWHURV�� FµPR�
FLUFXOD��TXL«QHV�DSDUHFHQ�FRPR�MXJDGRUHV�DFWLYRV�\�TXL«QHV�FRPR�PHUDV�SLH]DV�
HQ�HO�WDEOHUR��GµQGH�VH�HQFXHQWUDQ�ODV�WUDQVJUHVLRQHV�D�ODV�UHJODV�SODQWHDGDV��HWF�
3DUD� FRQWHVWDUQRV� HVDV� SUHJXQWDV� TXH� LPSXOVDURQ� OD� LQYHVWLJDFLµQ� GHFLGLPRV�
UHWRPDU� QRFLRQHV� DSUHKHQGLGDV� GXUDQWH� OD� FDUUHUD� �QDUUDWLYDV� PHGL£WLFDV� \�
KHJHPRQ¯D���$O�UHVSHFWR�GH�OD�SULPHUD�QRV�JXVWDU¯D�VH³DODU�TXH�VX�LPSRUWDQFLD�HQ�
HO�7,)�UDGLFD�HQ�TXH�QRV�SHUPLWH�GLOXFLGDU�FµPR�VH�FXHQWD�HO�PXQGR��̸ /D�QDUUDFLµQ�
HV�XQD�IRUPD�GH�SHQVDU��FRPSUHQGHU�\�H[SOLFDU�D�WUDY«V�GH�HVWUXFWXUDV�GUDP£WLFDV̹�
�5LQFµQ��������S������

� &RQFUHWDPHQWH� OR�TXH�QRV�SURSRQHPRV�HV�WUDEDMDU�FRQ�HMHV�WHP£WLFRV�
�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD��J«QHUR��OLQDMH��TXH�QRV�SHUPLWDQ�GHWHUPLQDU�
PRGRV�QDUUDWLYRV��REVHUYDU�HVWRV�PRGRV�QDUUDWLYRV�HQ�VX�HVSHFLͤFLGDG��LGHQWLͤFDU�
HVW«WLFDV�DXGLRYLVXDOHV��OD�UHSHWLFLµQ��OD�YHORFLGDG��HO�H[FHVR��OR�PRQVWUXRVR��\�HO�
VKRFN��\�VLVWHPDWL]DU�TX«�SHUVRQDMHV�FRQͤJXUDQ�OR�KHJHPµQLFR�\�FµPR��3RU�FLHUWR�
TXH�ODV�HVW«WLFDV�MXHJDQ�XQ�URO�IXQGDPHQWDO��SRU�FXDQWR�VLUYHQ�GH�FRQWUDWRV�GH�
OHFWXUD�SDUD�ODV�DXGLHQFLDV�

� (VWH�WUDEDMR�VLJQLͤFD�D�VX�YH]�XQ�DSRUWH�SDUD�HO�FDPSR�FRPXQLFDFLRQDO�HQ�
W«UPLQRV� GH� QXHYDV� LQYHVWLJDFLRQHV� LQWHUGLVFLSOLQDULDV� UHODWLYDV� D� SRWHQFLDOHV�
REMHWRV�GH�HVWXGLR�IUHDN�̰TXH�DWUDYLHVDQ�QXHVWUDV�SU£FWLFDV�FRWLGLDQDV��SXHVWR�
TXH�D�FRPSDUDFLµQ�GH�RWURV�SURGXFWRV�VRQ�HVFDVDV�HQ�OD�DFWXDOLGDG��

� (VWXGLDU�HVWRV�IHQµPHQRV�\�P£V�JHQHUDOPHQWH�HVWXGLDU� ORV�PHGLRV�HV�
LPSRUWDQWH� SRUTXH�� FRPR� VH³DOD� 5RJHU� 6LOYHUVWRQH� HQ� �3RU� TX«� HVWXGLDU� ORV�

LQWURGXFFLyQ

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

̸3DUD�VHU�\�FRPSUHQGHUQRV��FRQWDPRV��/RV�VHUHV�KXPDQRV��ODV�FXOWXUDV�\�ODV�VRFLHGDGHV�VRQ�H[SHULHQFLD��IUHQWH�
D�HOOD�SRGHPRV�LQWHQWDU�FRPSUHQVLRQHV�\�H[SOLFDFLRQHV�WHµULFDV�\�FRQFHSWXDOHV��SHUR�VµOR�SRGHPRV�FRPXQLFDU�

OR�TXH�YLYLPRV�R�GHVHDPRV�VL�FRQYHUWLPRV�QXHVWUDV�H[SHULHQFLDV�HQ�KLVWRULDV��
6LHPSUH�TXH�EXVFDPRV�H[SOLFDUQRV��QRV�FRQYHUWLPRV�HQ�XQD�KLVWRULD�c1DUUDPRV�̹

2PDU�5LQFµQ�
1DUUDWLYDV�PHGL£WLFDV�R�FµPR�VH�FXHQWD�OD�VRFLHGDG�GHO�HQWUHWHQLPLHQWR

�� ����̸*DPH�RI�7KURQHV̹�HV�
XQD�VHULH�WHOHYLVLYD�SURGXFLGD�SRU�

+%2�EDVDGD�HQ�OD�KHSWDORJ¯D�
̰SODQHDGD��GH�OLWHUDWXUD�IDQW£VWLFD�

FUHDGD�SRU�*HRUJH�5�5��0DUWLQ��
UHQRPEUDGR�DXWRU�GH�HVWH�J«QHUR�
TXLHQ�DFWXDOPHQWH�VH�HQFXHQWUD�

WHUPLQDQGR�HO�VH[WR�OLEUR��6X�HVWUHQR�
HQ�((88�IXH�HO����GH�DEULO�GH������\�

HQ�HO������VH�HPLWLµ�OD�RFWDYD�\�
¼OWLPD�WHPSRUDGD��

�� ����5HVSHFWR�D�ODV�
LPSOLFDQFLDV�GH�OD�FXOWXUD�IUHHN�\�
JHHN�HQ�QXHVWUD�FRWLGLDQHLGDG��OD�

'UD��&ULVWLQD�0DUW¯QH]�*DUF¯D�VH³DOD�
HQ�VX�WHVLV�GH�GRFWRUDGR�/D�

E¼VTXHGD�GH�QXHYRV�YDORUHV��
UHIHUHQWHV�\�PRGHORV�HQ�XQ�PXQGR�
O¯TXLGR��HO�UHIXJLR�GH�OD�FXOWXUD��IULNL��

HQ�(VSD³D��̸(VWDPRV�DQWH�XQ�
FROHFWLYR�FX\R�SLODU�SULQFLSDO�UDGLFD�
HQ�ODV�DFWLYLGDGHV�\�DͤFLRQHV�TXH�

FRPSDUWHQ�VXV�PLHPEURV��0£V�TXH�
XQD�LGHRORJ¯D��XQD�HVW«WLFD�R�XQ�

HVWLOR�PXVLFDO��̿��HQ�HVWH�FDVR�VRQ�
ODV�DͤFLRQHV�ODV�TXH�

YHUGDGHUDPHQWH�GHͤQHQ�\�GDQ�IRUPD�
DO�PRYLPLHQWR��̿��/R�¼QLFR�TXH�

PDQWLHQH�XQLGR�D�HVWH�KHWHURJ«QHR�
FROHFWLYR�HV�VX�DͤFLµQ��IDQW£VWLFD��GH�
FLHQFLD�ͤFFLµQ��GH�DYHQWXUDV�R�HO�GH�

DQLPDFLµQ�̰QRUPDOPHQWH�HQ�YHUVLµQ�
RULJLQDO̰��FRQ�ODV�VHULHV�WHOHYLVLYDV��

WDPEL«Q�GH�WHP£WLFD�IDQW£VWLFD��
WHFQROµJLFD�R�GH�DQLPDFLµQ��FRQ�ORV�

MXHJRV�GH�URO��ORV�YLGHRMXHJRV�\�
DOJXQRV�MXHJRV�GH�PHVD��FRQ�OD�

LQIRUP£WLFD��FRQ�OD�H[SORUDFLµQ�GHO�
HVSDFLR��FRQ�DOJXQDV�UDPDV�GH�OD�

FLHQFLD��FRQ�HO�FROHFFLRQLVPR�\�FRQ�
HVWLORV�GH�P¼VLFD�WDOHV�FRPR�HO�

KHDY\�PHWDO�\�ODV�EDQGDV�VRQRUDV��
FRQ�OD�PLWRORJ¯D�GH�GLYHUVDV�
SURFHGHQFLDV��̿�̹��3£J������
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PHGLRV"��VRQ�GLPHQVLRQHV�VRFLDOHV��FXOWXUDOHV��SRO¯WLFDV�\�HFRQµPLFDV�GH�QXHVWUD�
PRGHUQLGDG��(O�KHFKR�GH�SDVDUODV�SRU�DOWR�VHU¯D�QR� WHQHU�HQ�FXHQWD� OD� ̸WH[WXUD�
JHQHUDO� GH� OD� H[SHULHQFLD̹�� HVWR� HV�� DVSHFWRV� GH� QXHVWUD� H[SHULHQFLD� TXH�
QDWXUDOL]DPRV� SHUR� TXH� VRQ� QHFHVDULRV� SDUD� VREUHYLYLU� HQ� XQ� PDUFR� VRFLDO�
�6LOYHUVWRQH��������S�����

� 8QD� YH]� FRQVWUXLGR� QXHVWUR� REMHWR� GH� HVWXGLR� \� VX� SUREOHPD�� IXH�
LPSUHVFLQGLEOH� KDFHU� XQ� UDVWUHR� GH� DQWHFHGHQWHV� FRQ� WUDEDMRV� TXH� HVWXYLHUDQ�
UHODFLRQDGRV�D�OD�WHP£WLFD�X�REMHWRV�GH�HVWXGLR�VLPLODUHV��$TX¯�SXGLPRV�FRQVWDWDU�
TXH� SUHGRPLQDEDQ� ODV� LQYHVWLJDFLRQHV� GH� UHFHSFLµQ�� DERUGDMH� TXH� QR� QRV�
UHVXOWDED�SDUWLFXODUPHQWH�DWUDFWLYR��'HVGH�XQ�SULQFLSLR�WXYLPRV�XQ�FODUR�LQWHU«V�HQ�
GHVPHQX]DU�OD�VHULH�GHVGH�VX�HVWUXFWXUD�QDUUDWLYD��OµJLFD�GH�SURGXFFLµQ���SDUD�OR�
FXDO�FRQVLGHUDPRV�IXQGDPHQWDO�KDFHUOR��HQ�HVWH�FDVR��D�SDUWLU�GH�OD�FRQVWUXFFLµQ�
GHO�SRGHU��QRFLµQ�TXH�IXQFLRQD�HQ�̸ *DPH�RI�7KURQHV̹�FRPR�PRWRU�SULQFLSDO�GH�WRGR�
HO�UHODWR�

� ̸(VWUDWHJLDV�KHJHPµQLFDV�HQ�OD�OXFKD�SRU�HO�WURQR�GH�KLHUUR��XQ�DQ£OLVLV�GH�
ODV�QDUUDWLYDV�HQ�*DPH�RI�7KURQHV̹�VH�GLYLGH�HQ�WUHV�SDUWHV�\�ORV�DQH[RV��XQ�SULPHUD�
SDUWH� TXH� VH� DERFD� D� OD� SUHVHQWDFLµQ� GHO� 7,)� �LQFOXLGRV� HO� PDUFR� WHµULFR�� OD�
PHWRGRORJ¯D��FRQWH[WXDOL]DFLµQ�GH�ORV�WLSRV�GH�VHULHV�TXH�FDUDFWHUL]DQ�D�$0&�\�
+%2�\�XQD�SHUVSHFWLYD�WHµULFR�KLVWµULFD�GH�OD�VHULH���XQD�VHJXQGD�TXH�FRPSUHQGH�
H[FOXVLYDPHQWH� FRQWHQLGR� GH� DQ£OLVLV� \� XQD� WHUFHUD� SDUWH� TXH� GHWDOOD� ODV�
FRQFOXVLRQHV�D�ODV�TXH�DUULEDPRV�

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV
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8QD�QXHYD�IRUPD�GH�KDFHU�VHULHV��GH�$0&�D�+%2�SDVDQGR�SRU�6KRZWLPH��);�\�HO�
ERRP�GH�1HWͥL[�

� (VWH� WUDEDMR� HVW£� EDVDGR� HQ� OD� SUHPLVD� GH� TXH� ORV�PHGLRV�PRGLͤFDQ�
VLJQLͤFDWLYDPHQWH�QXHVWUDV�SU£FWLFDV�\�FRQVXPRV�GH�ORV�¼OWLPRV�D³RV��LQFOXVLYH�
QXHVWUDV�IRUPDV�GH�VRFLDOL]DU��+R\�HQ�G¯D�HV�XQ�GDWR�QRVW£OJLFR�OD�LPDJHQ�GH�WRGD�
OD�IDPLOLD�VHQWDGD�HQ�XQD�VDOD�IUHQWH�D�XQ�WHOHYLVRU�HVSHUDQGR�XQ�SURJUDPD�GH�
HPLVLµQ�HQ�YLYR��/RV�GLVSRVLWLYRV�VH�KDQ�PXOWLSOLFDGR��WDEOHWV��FHOXODUHV��6PDUW�79�
TXH�VH�VXPDQ�SRU�VXSXHVWR�D�OD�FRPSXWDGRUD��\�ORV�WLHPSRV�SURSXHVWRV�WDPEL«Q�
VRQ� RWURV�� /DV� SODWDIRUPDV� GH� VLVWHPDV� RQ� GHPDQG� VRQ� HO� HMHPSOR� SRU�
DQWRQRPDVLD�

� (Q� HVWH� VHQWLGR� FDEH� KDFHU� XQ� EUHYH� UHSDVR� VREUH� OD� KLVWRULD� GH� OD�
WHOHYLVLµQ�HQ�((88��WRGD�YH]�TXH�VH�KD�FRQVROLGDGR�FRPR�XQD�SRGHURVD�LQGXVWULD�
JOREDO�HQ�HO�FRQWHQLGR�\�WDPEL«Q�HQ�OR�TXH�UHVSHFWD�D�ORV�GLVSRVLWLYRV��3UHYLDPHQWH�
DERUGDQGR�ORV�WLSRV�GH�FDGHQDV�GH�WHOHYLVLµQ�WUDGLFLRQDOHV�SDUD�OXHJR�GDU�SDVR�D�
QXHYRV�IRUPDWRV�

(VWDGRV�8QLGRV�\�ODV�FDGHQDV�GH�WHOHYLVLµQ

� $QWHV� GH� HPSH]DU� D� GHVJORVDU� HO� SDQRUDPD� DFWXDO� GH� VHULHV�
FDUDFWHUL]DGDV� SRU� VX� OLEHUWDG� FUHDWLYD� FDEU¯D� H[SOLFDU� EUHYHPHQWH� FµPR� VH�
WHUPLQµ�SRU�FRQͤJXUDU�KDFLD�ͤ QDOHV�GHO�VLJOR�;;�HO�VLVWHPD�GH�VH³DOHV�GH�WHOHYLVLµQ�
HQ�HO�OXJDU�GH�RULJHQ�GH�HVWDV�VHULHV��((88��6LJXLHQGR�OD�WLSLͤFDFLµQ�UHDOL]DGD�H�
KLVWRUL]DGD�SRU�$QWRQLR�(VW«YH]��FLWDGR�HQ�6DQWDPDUWD�)HUQ£QGH]���������D�VDEHU��

y� 1HWZRUNV��HVWDV�FDGHQDV�VRQ�ODV�TXH�VH�HPLWHQ�HQ�DELHUWR�SDUD�WRGR�HO�
SD¯V� \� VH� ͤQDQFLDQ� FRQ� SXEOLFLGDG�� 3RU� HVWD� LPSURQWD� GH� DELHUWR� HO�
FRQWHQLGR�HV�QHFHVDULDPHQWH�P£V�DWHQXDGR�HQ�W«UPLQRV�GH�HVFHQDV�GH�
VH[R�\�YLROHQFLD��<�SRU�OR�JHQHUDO�QR�VXHOHQ�DSRVWDU�D�KLVWRULDV�GHPDVLDGR�
RULJLQDOHV� R� SRFR� FRQYHQFLRQDOHV�� (QWUH� «VWDV� VH� GHVWDFDQ�
OHJHQGDULDPHQWH��&%6��1%&��$%&�\�HQ�ORV�¼OWLPRV�D³RV�)R[�\�7KH�&:��

y� &DGHQDV�GH�FDEOH�E£VLFR��VH�FDUDFWHUL]DQ�SRU�VHU�XQ�FRPER�GH�SXEOLFLGDG�
\�DERQDGRV��/DV�P£V�GHVWDFDGDV�VRQ��$0&��);�\�717�� ,QLFLDOPHQWH�VH�
GHGLFDEDQ�D�UHWUDQVPLWLU�SHO¯FXODV�\�HYHQWRV�GHSRUWLYRV�SHUR�FRQ�ORV�D³RV�
KDQ�WHQLGR�TXH�UHLQYHQWDUVH�SDUD�QR�SHUGHU�HQ�HO�PHUFDGR�GDQGR�FRPR�
UHVXOWDGR�HO�VXUJLPLHQWR�GH�VXV�SURSLDV�VHULHV�RULJLQDOHV�

y� &DGHQDV� GH� FDEOH� 3UHPLXP�� VRQ� XQ� WLSR� GH� FDGHQDV� TXH� QR� WLHQHQ�
SXEOLFLGDG�\�VµOR�VH�VXVWHQWDQ�FRQ� OD�FXRWD�GH�VXV�DERQDGRV��$TX¯�HV�
GRQGH�VH�HQFDVLOOD�D�+%2�\�6KRZWLPH��S���������

'LIHUHQFLDV�SULQFLSDOHV�HQWUH�ODV�1HWZRUNV�\�ODV�FDGHQDV�GH�FDEOH

� 6L�ELHQ�\D�QRPEUDPRV� OD�FXHVWLµQ�GHO�FRQWHQLGR�WDPEL«Q�HV�QHFHVDULR�
DKRQGDU� HQ� FXHVWLRQHV� GH� IRUPDWR�� GLVWULEXFLµQ� \� IHFKDV� GH� HPLVLµQ� GH�
WHPSRUDGDV�� /DV�1HWZRUNV�VXHOHQ�RIUHFHU�VHULHV�TXH�FRQVWDQ�GH�WHPSRUDGDV�
GH����D����FDS¯WXORV�HPLWLGRV�HQWUH�VHSWLHPEUH�\�PD\R��0LHQWUDV�TXH�HO�VLVWHPD�GH�
FDEOH�SDXWD�WHPSRUDGDV�GH����R����FDS¯WXORV�TXH�VH�HPLWHQ�VLQ�FRUWHV�VHPDQDOHV��
3DUD�ͤQDOL]DU��ODV�1HWZRUNV��D�GLIHUHQFLD�GH�ORV�FDQDOHV�SRU�FDEOH��VLUYHQ�FRPR�

SULPHUD�SDUWH

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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Y¯QFXOR�HQWUH�DXGLHQFLDV�\�SXEOLFLGDG�\D�TXH�OH�IDFLOLWDQ�FOLHQWHV�D�ORV�DQXQFLDQWHV�
�6DQWDPDUWD�)HUQ£QGH]��������S�������

+RPH�%R[�2IͤFH�R�HO�VXUJLPLHQWR�GHO�FDQDO�GH�VHULHV�GH�FDOLGDG�SRU�DQWRQRPDVLD

� +RPH�%R[�2IͤFH��+%2��RULJLQDOPHQWH�VXUJLµ�FRPR�XQD�LGHD�GH�&KDUOHV�
'RODQ�GH�UHDOL]DU�XQ�VLVWHPD�GH�FDEOH�VXEWHUU£QHR�\�OD�FRPSD³¯D�7LPH�/LIH�TXLHQ�
DGTXLULµ�XQ������GH�ODV�DFFLRQHV��$O�YHU�TXH�HO�SUR\HFWR�LQLFLDO�JHQHUDED�S«UGLGDV��OD�
HPSUHVD�FRPSUµ�OD�WRWDOLGDG�GH�OD�LQLFLDWLYD�\�HO���GH�QRYLHPEUH�GH������SUHVHQWµ�DO�
SD¯V� +%2�� TXH� HQ� XQ� SULPHU� PRPHQWR� VH� VXSR� OODPDU� 7KH� *UHHQ� &KDQQHO�
�6DQWDPDUWD�)HUQ£QGH]��������S������

� +DFLD������FUHDQ�̸ ,QGHSHQGHQW�3URGXFWLRQV̹�FRQ�HO�SURSµVLWR�GH�SURGXFLU�
VLWFRPV� RULJLQDOHV� SDUD� ODV� 1HWZRUNV�� XQ� DQWHFHGHQWH� LPSRUWDQWH� GH� OR� TXH�
VXFHGHU¯D�HQ�������HO�HVWUHQR�HQ�HO�FDQDO�GH�VX�SULPHUD�VHULH�RULJLQDO��̸2]̹��6L�ELHQ�
QR�WXYR�QL�OD�IDPD�QL�OD�UHSHUFXVLµQ�GH�SURGXFFLRQHV�SRVWHULRUHV��VH�OH�UHFRQRFH�
FRPR�XQ�SULPHU�LQWHQWR�GH�LQFXUVLµQ�HQ�HO�£PELWR�GH�VHULHV�RULJLQDOHV�SRU�SDUWH�GH�
OD�FDGHQD�

� /D� FRQVROLGDFLµQ� GHͤQLWLYD� HQ� HVWH� UXEUR� OD� REWHQGU¯D� D� WUDY«V� GH� OD�
DFODPDGD�SRU�OD�FU¯WLFD�̸ 7KH�6RSUDQRV̹��GH�������(VWDED�FHQWUDGD�HQ�OD�YLGD�GH�ORV�
PDͤRVRV� \� VX� GLQ£PLFD�� SHUR� FRQ� HO� WZLVW� GH� TXH� WDPEL«Q� KDF¯DQ� IRFR� HQ� OD�
FRWLGLDQHLGDG�H�LQWLPLGDG�GH�OD�IDPLOLD�GHO�SURWDJRQLVWD��7RQ\�6RSUDQR��(Q�DGHODQWH�
HVWD�LPSURQWD�GH�VXEYHUWLU�\�PRVWUDU�KLVWRULDV�FRUULHQWHV�GHVGH�XQ�£QJXOR�GLVWLQWR�
VH�FRQYHUWLU¯DQ�HQ�HO�VHOOR�GH�PDUFD�GH� ODV�SURJUDPDFLRQHV�RULJLQDOHV�GH�+%2��
)µUPXOD�TXH�VH�REVHUYD�HQ�RWUDV�SURGXFFLRQHV�FRPR�̸ 7KH�:LUH̹�\�̸ (QWRXUDJH̹�

� 6L�KDEODPRV�GH�SDUDOHOLVPRV��HQ�HVWDV�VHULHV�ORV�SHUVRQDMHV�HVFDSDQ�GH�
FO£VLFDV� GLFRWRP¯DV� \� HQFDVLOODPLHQWRV� XQLGLPHQVLRQDOHV�� SDUD� FRPSOHML]DU� OD�
WUDPD�FRQ�VXV�OXFKDV�LQWHUQDV�VREUH�OD�PRUDO��3RU�HMHPSOR��7RQ\�6RSUDQR�HV�XQ�
YHFLQR� \� FLXGDGDQR� HMHPSODU� GH� G¯D�� HO� HS¯WRPH� GHO� SDGUH� GH� IDPLOLD�
QRUWHDPHULFDQR�� SHUR� GH� QRFKH� HV� HO� O¯GHU� GH� XQD� RUJDQL]DFLµQ� FULPLQDO�
�6DQWDPDUWD�)HUQ£QGH]��������SS����������(Q�̸7KH�:LUH̹�QRV�PXHVWUDQ�WDQWR�OD�
SHUVSHFWLYD�GH�ORV�SROLF¯DV�FRPR�OD�GH�ORV�ODGURQHV��GHVGLEXMDQGR�ORV�O¯PLWHV�GHO�
ELHQ�\�HO�PDO��SDUD�GHMDU�DO�ͤ QDO�GHO�HSLVRGLR�OD�LGHD�GH�TXH�ORV�KXPDQRV�VH�SHUFLEHQ�
HQ�DPELJ¾HGDGHV��FDGD�XQR�FRQ�VXV�DPELFLRQHV��VXV�IDOODV�\�VXV�YLUWXGHV�

� (Q�OD�DFWXDOLGDG��HO�FDQDO�FRQWLQ¼D�FRVHFKDQGR�«[LWRV�PDQWHQLHQGR�HVWD�
SUHPLVD� GH� WUDEDMR�� $O� WLHPSR� TXH� FRPSLWH� FRQ� QXHYRV� \� YLHMRV� DFWRUHV� TXH�
DSDUHFLHURQ� HQ� HO� PHUFDGR� FRQ�PDWHULDO� GHVWDFDGR� \� GH� FDOLGDG� ̰FDVR� $0&��
6KRZWLPH��);��\�D�VX�YH]�WRGDV�HVWDV�FXLG£QGRVH�GH�OD�FUHFLHQWH�DPHQD]D�TXH�
UHVXOWDQ�1HWͥL[�\�OD�WY�SRU�LQWHUQHW�

$PHULFDQ�0RYLH�&RORU��R�GH�OD�HPLVLµQ�GH�SHO¯FXODV�FO£VLFDV�D�SURGXFLU�
%UHDNLQJ�%DG

� /D�KLVWRULD�GH�HVWH�FDQDO�GLͤHUH�VXVWDQFLDOPHQWH�GH�OD�GH�+%2�SXHV�VHJ¼Q�
'HERUDK�-DUDPLOOR��������QR�FRQWDED�FRQ�XQ�SODQ�D�ODUJR�SOD]R�GH�SURGXFLU�VHULHV�
SDUD�YROYHUVH�XQD�LQLFLDWLYD�YLDEOH��0£V�ELHQ��WXYR�TXH�LU�UHDGDSW£QGRVH�HQ�GLVWLQWDV�
HWDSDV��KDVWD�OOHJDU�DO�PRPHQWR�DFWXDO�HQ�TXH�WLHQH�VHULHV�GH�FDOLGDG��JDQDGRUDV�
GHO�(PP\�\�FRQ�UDWLQJV�DOWRV��/D�DXWRUD�REVHUYD�DO� UHVSHFWR��̸/D�KLVWRULD�GH� OD�
LQGXVWULD� \� OD� SURJUDPDFLµQ� GH� $0&� SXHGH� VHU� GLYLGLGD� HQ� FXDWUR� IDVHV�� HO�
PRPHQWR�LQLFLDO��OD�ULYDOLGDG�FRQ�7XUQHU�&ODVVLF�0RYLHV��HO�JLUR�KDFLD�SURJUDPDFLµQ�
DSR\DGD�SRU�SXEOLFLGDG��\�HO�UHJUHVR�D�ODV�VHULHV�GH�SURGXFFLµQ�RULJLQDO̹��-DUDPLOOR��
������S�������

� 3DUD�FRQWH[WXDOL]DU�QXHVWUD�LQYHVWLJDFLµQ�QRV�GHWHQGUHPRV�HQ�OD�¼OWLPD�
HWDSD�GH�OD�VH³DO�TXH�LGHQWLͤFD�OD�DXWRUD��OD�FXDO�DUUDQFD�D�SDUWLU�GH������FRQ�XQ�
SURFHVR�GH�UHHVWUXFWXUDFLµQ�TXH�FXOPLQD�FRQ�OD�LGHD�TXH�VH�WLHQH�GH�$0&�HQ�OD�
DFWXDOLGDG�� GRQGH� VH� GHVWDFD� SULQFLSDOPHQWH� HO� UHWRUQR� D� ODV� SURGXFFLRQHV�
RULJLQDOHV�� HQ� ����� ODQ]D� XQD� GH� ODV�P£V� DPELFLRVDV� �̸0DG�0HQ̹�� FUHDGD� SRU�
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0DWWKHZ�:HLQHU��TXH�QDUUD�ORV�YDLYHQHV�GH�OD�DJHQFLD�GH�SXEOLFLGDG�6WHUOLQJ�&RRSHU�
\�SRU�RWUR�ODGR�OD�YLGD�SHUVRQDO�GH�VXV�HPSOHDGRV�LQPHUVRV�HQ�ODV�FRVWXPEUHV�GH�
ORV�(VWDGRV�8QLGRV�GH�������-DUDPLOOR��������S������

� 8QD�YH]�TXH�HVWD�VHULH�WHUPLQµ�SRU�FRQVDJUDU�HO�FDQDO�VXSLHURQ�DSURYHFKDU�
HO�PRPHQWXP�\�GHFLGLHURQ�GDUOH�XQD�RSRUWXQLGDG�DO�H[SHULPHQWR�VRFLDO�GH�9LQFH�
*LOOLJDQ�TXLHQ�QR�FRQWDED�FRQ�ODV�FUHGHQFLDOHV�GH�:HLQHU�̰FRPR�VHU�VX�SDVR�SRU�
+%2̰�SHUR�VH�OH�DWULEX¯DQ�DOJXQDV�SDUWLFLSDFLRQHV�HQ�̸7KH�;�)LOHV̹�\�̸7KH�/RQH�
*XQPHQ̹��OD�FRQWURYHUWLGD�\�VXJHUHQWH�̸ %UHDNLQJ�%DG̹��-DUDPLOOR��������S������

� ̸%UHDNLQJ� %DG̹� VH� HPLWLµ� SRU� SULPHUD� YH]� HO� ��� GH� HQHUR� GH� ������
SURWDJRQL]DGD� SRU� %U\DQ� &UDQVWRQ�� $DURQ� 3DXO� \� $QQD� *XQQ�� &RPR� \D� HV�
FRVWXPEUH�GH�HVWD�FDGHQD��OD�SULPHUD�WHPSRUDGD�IXH�UHODWLYDPHQWH�FRUWD��HQ�HVWH�
FDVR� FRQVWµ� GH� VHLV� HSLVRGLRV� TXH� QDUUDQ� WDQ� VµOR� XQRV� G¯DV� HQ� OD� YLGD� GHO�
SURWDJRQLVWD�\�\D�QRV�SUHVHQWD�WRGDV�ODV�GLͤFXOWDGHV�\�GHFLVLRQHV�TXH�WLHQH�TXH�
WRPDU�SDUD�KDFHUOH�IUHQWH��LQJUHVDU�DO�QHJRFLR�GH�ODV�PHWDQIHWDPLQDV�

� (VWD�VHULH�FRQFOX\µ�HQ�VHSWLHPEUH�GH������GHMDQGR�WUDV�GH�V¯�QXPHURVDV�
SUHPLDFLRQHV�GH�OD�FU¯WLFD�\�XQ�V«TXLWR�OHDO�GH�IDQV�TXH�FRQWULEX\HURQ�D�ORV�UDWLQJV�
GHO� FDQDO�� -XQWR� FRQ� ̸0DG�0HQ̹� LPSULPLHURQ� XQ� VHOOR� GH� FDOLGDG� \� HVWLOR� TXH�
FRQͤJXUµ� XQD� VXHUWH� GH� Y¯QFXOR� GH� FRQͤDQ]D� HQWUH� ODV� DXGLHQFLDV� \� OD� VH³DO��
VLQWHWL]DGR�HQ�VX�OHPD�DFWXDO�̸ 6RPHWKLQJ�PRUH̹�

� 2WURV�WUDEDMRV�GHVWDFDGRV�HQ�D³RV�UHFLHQWHV�TXH�VH�SXHGHQ�PHQFLRQDU�
VRQ�̸7KH�:DONLQJ�'HDG̹�̰XQ�SUHVHQWH�DOWHUQDWLYR�SRVW�DSRFDOLSVLV�]RPELH�HQ�HO�
TXH� OD� VRFLHGDG� VH� YH� IRU]DGD� D� UHRUJDQL]DUVH� \� UHSODQWHDUVH� FRQFHSWRV� GH�
FLXGDGDQ¯D��VROLGDULGDG��KXPDQLGDG��LQVWLQWR�GH�VXSHUYLYHQFLD��HWF���\�̸ 7KH�.LOOLQJ̹��
XQ�WKULOOHU�SVLFROµJLFR�GRQGH�XQD�GHWHFWLYH�LQYHVWLJD�HO�DVHVLQDWR�GH�XQD�MRYHQ�D�OR�
ODUJR� GH� FXDWUR� WHPSRUDGDV� �-DUDPLOOR�� ������ S������� $� OD� VD]µQ�� OD� VHULH� IXH�
FDQFHODGD� SRU� $0&� OXHJR� GH� VX� WHUFHUD� WHPSRUDGD� SHUR� 1HWͥL[� OD� UHVFDWµ�� OD�
FRPSUµ�\�HPLWLµ�VX�WHPSRUDGD�ͤ QDO�HQ�HO������

(O�FDVR�1HWͥL[��R�FµPR�OD�SURGXFFLµQ�GH�WHOHYLVLµQ�SRU�LQWHUQHW�LQWLPLGD�D�ORV�
FDQDOHV�SDJRV�

� (Q�������OD�KR\�GHVDSDUHFLGD�%ORFNEXVWHU��IXQGDGD�SRU�:D\QH�+XL]HQJD��
HUD�HO�O¯GHU�LQGLVFXWLGR�GHQWUR�GH�ORV�FRQJORPHUDGRV�GH�GLVWULEXFLµQ�GH�FRQWHQLGRV�
DXGLRYLVXDOHV�GH�HQWUHWHQLPLHQWR��6H�WUDWDED�GH�XQD�FRPSD³¯D�PXOWLQDFLRQDO�TXH�
SURYH¯D�HO�DOTXLOHU�GH�SHO¯FXODV�\�YLGHRMXHJRV��SULQFLSDOPHQWH��

� (VH�PLVPR�D³R��5HHG�+DVWLQJV�\�0DUF�5DQGROSK�VH�SURSXVLHURQ�OD�LGHD�GH�
FUHDU�XQD�VXHUWH�GH�YLGHRFOXE�GH�DFFHVR�RQOLQH�R�HQ�VX�GHIHFWR�SRU�FRUUHR�SRVWDO��
GH�DK¯�HO�QRPEUH�HQ�LQJO«V�1HW��UHG�LQWHUQHW��)OL[��FRORTXLDO�SDUD�GHFLU�SHO¯FXODV���
&RPR�GDWR� DQHFGµWLFR�� H[LVWH� OD� OH\HQGD� XUEDQD� TXH� HVWD� LGHD� VH� OH� RFXUULµ� D�
+DVWLQJV� OXHJR� GH� WHQHU� TXH� SDJDU� XQD�PXOWD� GH� ��� GµODUHV� SRU� XQD� SHO¯FXOD�
GHYXHOWD�D�%ORFNEXVWHU�IXHUD�GH�W«UPLQR��%HUHQVWHLQ��������
(Q�GHWHUPLQDGR�PRPHQWR��OD�HPSUHVD�OOHJµ�D�LQFOXLU�XQ�VHUYLFLR�GH�GLVWULEXFLµQ�D�
GRPLFLOLR�� SRU� OR� TXH� VXPDGR� D� OD� LQFRUSRUDFLµQ� GH� QXHYDV� WHFQRORJ¯DV�
U£SLGDPHQWH� VH� FRQYLUWLµ� HQ� XQ� SUµVSHUR� \� UHGLWXDEOH� HPSUHQGLPLHQWR�� /D�
FRQWUDFDUD�GH�HVH�IHQµPHQR�IXH�TXH�HQ������%ORFNEXVWHU�DQXQFLµ�RͤFLDOPHQWH�VX�
EDQFDUURWD��

,QFXUVLµQ�HQ�HO�PHUFDGR�GH�OD�SURJUDPDFLµQ�RULJLQDO

� $�WUDY«V�GH�VX�SURJUDPDFLµQ�̸ 1HWͥL[�2ULJLQDO̹�VH�DERFDURQ�D�OD�SURGXFFLµQ�
\�GLVWULEXFLµQ�GH�FRQWHQLGR�RULJLQDO�HQ�IRUPD�GH�VHULHV��SULPHUR��\�OXHJR�GH�SHO¯FXODV�
\�GRFXPHQWDOHV��8QR�GH� ORV�HMHPSORV�P£V�HPEOHP£WLFRV�HV� OD�FRPHGLD�QHJUD�
WLWXODGD� ̸2UDQJH� LV� 7KH� 1HZ� %ODFN̹� HVWUHQDGD� HQ� ������ EDVDGD� HQ� HO� OLEUR�
KRPµQLPR� HVFULWR� SRU� OD� SHULRGLVWD� 3LSHU� .HUPDQ�� (Q� «VWH� GHVFULEH� VXV�



��

H[SHULHQFLDV�SHUVRQDOHV��GH�MRYHQ�GH�FODVH�PHGLD�DOWD�\�SDUWH�GH�XQD�IDPLOLD�VHPL�
FRQVHUYDGRUD�D�FRQYHUWLUVH�HQ� UHFOXVD�GH�XQD�SHQLWHQFLDU¯D�GH�PXMHUHV� �FRPR�
FRQVHFXHQFLD� GH� XQ� ODSVR� GH� UHEHOG¯D� HQ� HO� TXH� MXQWR� D� VX� H[� QRYLD� HVWXYR�
LQYROXFUDGD�HQ�HO�QHJRFLR�GH�YHQWD�GH�GURJDV��HQ�HO�HVWDGR�GH�1XHYD�<RUN�
��
� /D� DXWRUD�QR�SUHVHQWD�¼QLFDPHQWH� VX�KLVWRULD�� VLQR� WDPEL«Q� OD� GH� VXV�
FRPSD³HUDV�TXH�SURYLHQHQ�GH�GLYHUVDV� LGLRVLQFUDVLDV�WDQWR�HQ�FODYH�GH�KXPRU�
FRPR�SHTXH³DV�GRVLV�GH�GUDPDWLVPR��2WUR�GDWR�D�UHVFDWDU�HV�TXH�HO� �WHPD�GH�
FRUWLQD� GH� OD� VHULH� HV� LQWHUSUHWDGR� SRU� QDGD� PHQRV� TXH� OD� SLDQLVWD� UXVR�
HVWDGRXQLGHQVH� 5HJLQD� 6SHNWRU�� $O� VHU� FRQVXOWDGD� UHVSHFWR� DO� SURFHVR� GH�
FRPSRVLFLµQ�GHO�WHPD��OD�DUWLVWD�REVHUYµ��̸(PSHF«�D�WHQHU�DOJXQDV�LGHDV�\�OXHJR�
PLHQWUDV�URGDEDQ��HOOD�>OD�FUHDGRUD�-HQML�.RKDQ@�PH�PDQGDED�FUXGRV��HSLVRGLRV�VLQ�
WHUPLQDU�GH�HGLWDU��GH�PDQHUD�TXH�SXGH�H[SHULPHQWDU�HO�PXQGR�GHO�VKRZ�\�SXGH�YHU�
FµPR� HUDQ� UHDOPHQWH� ORV� SHUVRQDMHV� \�P£V� R�PHQRV�PH� D\XGµ� D� WHUPLQDU� OD�
FDQFLµQ̹��3LUQLD������������

� $� VX� YH]�� WDQWR� HVWD� FRPR� ODV� GHP£V� VHULHV� RULJLQDOHV�� SHO¯FXODV� \�
WHOHQRYHODV�OLFHQFLDGDV�TXH�WLHQH�OD�SODWDIRUPD��WLHQHQ�SUHFLVDPHQWH�OD�LPSURQWD�
GH� TXH�PXFKDV� GH� HOODV� �QR� WRGDV�� SHUPLWHQ� DO� XVXDULR� YHU� HO� FRQWHQLGR� SRU�
WHPSRUDGD�FRPSOHWD��HV�GHFLU�TXH�HQ�HO�PLVPR�G¯D�GH�HVWUHQR�GH�WHPSRUDGD�VH�
JHQHUD�OD�GLVSRQLELOLGDG�GH�YHU�WRGRV�ORV�HSLVRGLRV�TXH�OD�FRQIRUPDQ�

� (VWD�FDUDFWHU¯VWLFD�GH�SUHVHQWDU�DO�FRQVXPLGRU�XQD�WHPSRUDGD�FRPSOHWD�
HQ�V¯�\D�HV�UHYROXFLRQDULD�UHVSHFWR�D�OD�IRUPD�WUDGLFLRQDO�GH�HPLVLµQ�GH�FDS¯WXORV�
TXH�PDQHMDEDQ�ODV�FDGHQDV�GH�WHOHYLVLµQ��3HUR�DGHP£V�\�QR�PHQRV�LPSRUWDQWH��OH�
SODQWHD�DO�D�OD�XVXDULR�D�OD�OLEHUWDG�GH�RUGHQDU�FµPR�\�FX£QGR�YHU�HO�FRQWHQLGR��
$OJR�TXH�DQWHULRUPHQWH�HVWDED�GH�FLHUWD�IRUPD�SODQWHDGR�SRU�ODV�JUDEDFLRQHV�HQ�
9+6�\�'9'��\�VXSHGLWDGR�D� ORV�KRUDULRV�GH�HPLVLµQ�GH� ODV�VHULHV��$V¯��\D�QR�HV�
QHFHVDULR�HVSHUDU�VHPDQDV�R�PHVHV�SDUD�FRQRFHU�HO�ͥ XMR�GH�OD�KLVWRULD��VDOYR�HQWUH�
WHPSRUDGDV�HQWHQGLHQGR�TXH�ODV�SURGXFFLRQHV�WLHQHQ�VX�WLHPSR�GH�HODERUDFLµQ�\�
SRVWHULRUPHQWH�GH�HGLFLµQ��:HVWKRII���������

� 3RU�RWUD�SDUWH��HO�FDQDO�QR�VµOR�SURGXFH�VHULHV�GH�FHUR�VLQR�TXH�WDPEL«Q�
UHVFDWD�DTXHOODV�TXH�RWUDV�FDGHQDV�KDQ�GHVDWHQGLGR�\�R�FDQFHODGR��

� $GHP£V� GH� HVWRV� HMHPSORV�� WDPEL«Q� GHVWDFDQ� ODV� VHULHV� DVRFLDGDV� DO�
8QLYHUVR�0DUYHO�FRPR�̸ -HVVLFD�-RQHV̹��̸ 'DUHGHYLO̹�\�̸ /XNH�&DJH̹��MXQWR�FRQ�OD�VHULH�
GHO� PRPHQWR� RIUHFLGD� SRU� HO� VHUYLFLR�� ̸6WUDQJHU� 7KLQJV̹�� SURGXFFLµQ� GH� ORV�
KHUPDQRV�'XIIHU� TXH� KD� EDWLGR� U«FRUGV� GH� DXGLHQFLD� \� DFWLYLGDG� VRFLDO� \� TXH�
HVWUHQµ�VX�WHUFHUD�WHPSRUDGD�HO���GH�MXOLR�GH�������

� (Q�VXPD��ORV�¼OWLPRV�YHLQWH�D³RV�KDQ�VLGR�HVFHQDULR�GH�XQD�UHYROXFLµQ�HQ�
OR�TXH�UHVSHFWD�D�VHULHV�GH�WHOHYLVLµQ�SRU�FDEOH�\�VLVWHPDV�GH�YLGHR�RQ�GHPDQG��1R�
WDQWR�HQ�ORV�J«QHURV�VLQR�HQ�HO�HQIRTXH�R�£QJXOR�TXH�VH�KDQ�DWUHYLGR�D�DERUGDU�
WDQWR�ODV�FDGHQDV�FRPR�ORV�QXHYRV�DFWRUHV�GHO�HVTXHPD��1HWͥL[���&RPSLWLHQGR�HQ�
RFDVLRQHV�SRU�OD�SXMD�GH�DGTXLULU�HO�PLVPR�SURGXFWR�QXHYR�R�UHFLFODU�RWURV�TXH�KDQ�
VLGR�GHVFDUWDGRV�SRU�ODV�1HWZRUNV�FRQYHQFLRQDOHV��

� (V�GHFLU�TXH�\D�QR�VµOR�FRPSLWHQ�HQWUH�HOORV�\�VX�PRGR� WUDGLFLRQDO�GH�
GLVWULEXFLµQ��VLQR�TXH�VH�PDQWLHQHQ�DWHQWRV�D�ODV�SURSXHVWDV�SDJDV�GH�LQWHUQHW��
FRQ� ORV�QXHYRV�PRGRV�GH�YHU�FRQWHQLGR�TXH�RIUHFHQ�D� ORV�DV�XVXDULRV�DV�� VLQ�
WDQWDV�UHVWULFFLRQHV�GH�GLVSRVLWLYR�X�KRUDULRV��3RU�HOOR��SRVLEOHPHQWH�HQ�XQ�LQWHQWR�
GH�DGDSWDUVH�D�HVWH�QXHYR�HVFHQDULR��HV�TXH�+%2�HYHQWXDOPHQWH�WDPEL«Q�ODQ]µ�VX�
SURSLR�VLVWHPD�GH�YLGHR�RQ�GHPDQG��̸ +%2�*R̹�\�̸ +%2�2Q�'HPDQG̹�

6LHWH�UHLQRV�\�XQ�VµOR�WURQR��SUHVHQWDFLµQ�GH�*DPH�RI�7KURQHV

/D� VHULH� GH� WHOHYLVLµQ� VREUH� OD� TXH� YHUVD� QXHVWUR� WUDEDMR� HV� XQD� DGDSWDFLµQ�
DXGLRYLVXDO�GH�̸&DQFLµQ�GH�+LHOR�\�)XHJR̹��QRPEUH�FRQ�HO�TXH�VH�FRQRFH�D�OD�VDJD�
GH�OLEURV�FUHDGD�SRU�*HRUJH�5��5��0DUWLQ������(O�HVWUHQR�GHO�SULPHU�FDS¯WXOR�VH�SURGXMR�
SRU�OD�VH³DO�SDJD�+%2�HO����GH�DEULO�GH������HQ�((88�

�� ����3DUD�OHHU�P£V��
KWWSV���ZZZ�UROOLQJVWRQH�FRP�PXVLF
�PXVLF�QHZV�UHJLQD�VSHNWRU�P\�
RUDQJH�LV�WKH�QHZ�EODFN�WKHPH�
UHDOO\�ͤWV��������

�� ����*HRUJH�5��5��0DUWLQ�
�%D\RQQH��1HZ�-HUVH\��������HV�XQ�
DXWRU�GH�OLWHUDWXUD�IDQW£VWLFD��
JDODUGRQDGR�FRQ�HO�3UHPLR�+XJR�\�
/RFXV�HQWUH�RWURV��TXLHQ�HPSH]µ�VX�
FDUUHUD�SURIHVLRQDO�D�PHGLDGRV�GH�ORV�

����$GHP£V�GH�OD�VDJD�GH�̸&DQFLµQ�
GH�+LHOR�\�)XHJR̹�DOJXQRV�GH�VXV�
WUDEDMRV�OLWHUDULRV�P£V�FRQRFLGRV�VRQ�
̸8QD�FDQFLµQ�SDUD�/\D̹�\�̸6XH³R�GHO�
)HYUH̹��7DPEL«Q�VH�OH�UHFRQRFH�XQ�
SDVR�SRU�+ROO\ZRRG�D�WUDY«V�GH�OD�
HVFULWXUD�GH�JXLRQHV�SDUD�VHULHV�
WHOHYLVLYDV�FRPR�̸7KH�7ZLJKOLJKW�
=RQH̹���������̸%HDXW\�DQG�WKH�%HDVW̹�
�������H�LQFOXVR�DOJXQRV�FDS¯WXORV�GH�
̸*DPH�RI�7KURQHV̹��$FWXDOPHQWH�
UHVLGH�HQ�HO�HVWDGR�GH�1HZ�0H[LFR�
MXQWR�D�VX�HVSRVD�3DUULV�0F%ULGH�
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� (Q� «O� QRV� LQWURGXFLPRV� D� OD� KLVWRULD� GH� OD� IDPLOLD� 6WDUN�� VLWXDGD� HQ� HO�
XQLYHUVR�ͤ FWLFLR�GH�:HVWHURV��8Q�SD¯V�FRQWLQHQWH�GH�FRVWXPEUHV�TXH�VH�DVHPHMDQ�
D�QXHVWUR�PHGLRHYR��UHJLGR�SRU�XQ�PRQDUFD�TXH�VH�VLHQWD�HQ�HO�7URQR�GH�+LHUUR�
̰OLWHUDOPHQWH�IXH�FUHDGR�FRQ�OD�IXQGLFLµQ�GH�PLO�HVSDGDV�GH�KLHUUR���/D�&DVD�6WDUN�
HV� XQD� GH� ODV� GLQDVW¯DV�P£V� LPSRUWDQWHV� GH� HVWH� SD¯V�� \� SURQWDPHQWH� VH� YHQ�
LQYROXFUDGRV�HQ�OXFKDV�E«OLFDV�\�SRO¯WLFDV�SRU�OD�REWHQFLµQ�GH�HVH�WURQR�

� $� VX� YH]�� DSDUHFHQ� RWUDV� GRV� O¯QHDV� DUJXPHQWDOHV� HVWUHFKDPHQWH�
FRQHFWDGDV� D� OD� KLVWRULD� SULQFLSDO�� SRU� XQ� ODGR� OD� DPHQD]D� ODWHQWH� GH� ORV�
̸&DPLQDQWHV� %ODQFRV̹�� KXPDQRLGHV� IRUPDGRV� D� SDUWLU� GH� FDG£YHUHV� TXH� VH�
HVFRQGHQ�HQ�ODV�WLHUUDV�GHO�QRUWH��P£V�DOO£�GH�XQ�PXUR�GH�KLHOR�\�DPHQD]DQ�FRQ�
DFDEDU�FRQ�WRGD�IRUPD�GH�YLGD��3RU�RWUR��OD�KLVWRULD�GH�'DHQHU\V�7DUJDU\HQ��¼OWLPD�
VREUHYLYLHQWH�GH�OD�GLQDVW¯D�UHDO�DQWHULRU��TXLHQ�GHVGH�VX�H[LOLR�HQ�ODV�WLHUUDV�GHO�HVWH�
HPSLH]D�D�IRUPDU�VX�HM«UFLWR�SDUD�UHFRQTXLVWDU�:HVWHURV�̰ DO�WLHPSR�TXH�FRPDQGD�
XQD�LQLFLDWLYD�DQWL�HVFODYLVWD̰�

� /R�OODPDWLYR�GHO�WUDWDPLHQWR�GH�OD�VHULH�HV�OD�FUXGH]D�FRQ�OD�TXH�PXHVWUD�
HVFHQDV� GH� VH[R� �LQFHVWR�� SURVWLWXFLµQ�� KRPRVH[XDOLGDG��� YLROHQFLD� �JXHUUDV��
PXHUWHV�GH�SURWDJRQLVWDV��DEXVRV��YLRODFLRQHV���FRPELQDGDV�FRQ�GRVLV�GH�KXPRU�
£FLGR�\�HOHPHQWRV�IDQW£VWLFRV�FRPR�GUDJRQHV�����

/RV�RU¯JHQHV̿

� 'DYLG�%HQLRII�\�'DQ�:HLVV�HUDQ�YLHMRV�DPLJRV�GH�OD�XQLYHUVLGDG��(Q�HO�FDVR�
GHO� SULPHUR�� FRQWDED� FRQ� FU«GLWRV� GH� JXLRQLVWD� HQ� ̸;�0HQ�� 2ULJLQV̹�� ̸7UR\D̹� \�
̸%URWKHUV̹�� (O� VHJXQGR� VH� GHGLFDED�PD\RUPHQWH� D� OD� HVFULWXUD� QRYHOHVFD�� FRQ�
W¯WXORV�FRPR�̸/XFN\�:DQGHU�%R\̹��%HQLRII�HUD�DͤFLRQDGR�D�OD�REUD�GH�0DUWLQ�\�OH�
UHFRPHQGµ�ORV�OLEURV�D�:HLVV��TXLHQ�JUDFLDV�D�OD�VXJHUHQFLD�GH�VX�DPLJR�FUHH�KDEHU�
OH¯GR�HO�SULPHUR�̸ WDO�YH]�HQ����KRUDV̹��VHJ¼Q�GHFODUµ�HQ�XQD�HQWUHYLVWD�GHO���������

�� 'XUDQWH������VH�UHXQLHURQ�WDQWR�FRQ�HMHFXWLYRV�GH�+%2�FRPR�FRQ�HO�DXWRU�
GH�ODV�QRYHODV�SDUD�RIUHFHU�OD�LGHD�GH�DGDSWDFLµQ�D�OD�SDQWDOOD�FKLFD��6HJ¼Q�HO�G¼R�
GXUDQWH�VX�SULPHU�HQFXHQWUR�FRQ�0DUWLQ�̰ XQD�UHXQLµQ�GH�FLQFR�KRUDV��«VWH�FRURQµ�
OD�MRUQDGD�SUHJXQW£QGROHV�TXL«Q�HUD��D�VX�HQWHQGHU��OD�PDGUH�GH�-RQ�6QRZ��1R�VH�
HQFDUJµ�GH�DͤUPDU�R�QHJDU��VLPSOHPHQWH�VRQULµ�FDOODGR�DO�HVFXFKDU�OD�UHVSXHVWD��
(Q�HQHUR�GH������+%2�GLR�OX]�YHUGH�DO�SUR\HFWR�\�D�OD�SURGXFFLµQ�GHO�SLORWR��TXH�VH�
ͤOPµ�HQ�GLVWLQWDV�ORFDFLRQHV�HXURSHDV�GXUDQWH�������(Q�«O�VH�DSUHFLDQ�GLVWLQWDV�
FXULRVLGDGHV�FRPR�VHU��FDPELRV�VLJQLͤFDWLYRV�HQ�HO�UHSDUWR��'DHQHU\V��&DWHO\Q��
,OO\ULR��DOJXQRV�LQWHJUDQWHV�GH�OD�*XDUGLD�GH�OD�1RFKH���DJUHJDGR�GH�HVFHQDV��FRPR�
HO�GL£ORJR�GH�&HUVHL�\�-DLPH�IUHQWH�DO�FDG£YHU�GH�-RQ�$UU\Q��\�XQ�FDPHR�HVSHFLDO�GH�
0DUWLQ�GXUDQWH�OD�ERGD�GRWKUDNL��6LQ�HPEDUJR��HVWD�YHUVLµQ�QR�YLR�OD�OX]�\�XQ�QXHYR�
SLORWR�IXH�ͤ OPDGR�MXQWR�DO�UHVWR�GH�OD�SULPHUD�WHPSRUDGD�HQ������

� 3RU�RWUD�SDUWH��XQ�DVSHFWR�W«FQLFR�GLJQR�GH�PHQFLRQDU�HV�TXH�OD�VHULH�HQ�VX�
WRWDOLGDG�HVW£�ͤOPDGD�FRQ�XQD�FRQͤJXUDFLµQ�PRQRF£PDUD��OR�TXH�VL�ELHQ�VXSRQH�
XQ�PD\RU�WLHPSR�GH�URGDMH�\�SRVWSURGXFFLµQ��VH�ͤOPD�DOUHGHGRU�GH�MXOLR�\�VH�SRVW�
SURGXFH�KDVWD�PDU]R��G¯DV�DQWHV�GHO�HVWUHQR�GH�WHPSRUDGD��WLHQH�FLHUWDV�YHQWDMDV��
FRPR�SRU�HMHPSOR�TXH�HO�FUHDGRU�WLHQH�XQ�PD\RU�FRQWURO�GH�OR�TXH�VH�HVW£�JUDEDQGR�
D�FDGD�LQVWDQWH��\�DGHP£V�SXHGH�̸ UHSHWLU�ODV�WRPDV�FXDQWDV�YHFHV�VHD�QHFHVDULR�\�
KDFHUOR�DGHP£V�XVDQGR�HQ�FDGD�XQD�GH�HOODV�GLIHUHQWHV�LOXPLQDFLRQHV��£QJXORV�\�
GLVSRVLFLRQHV�UHODFLRQDGDV�FRQ�OD�SXHVWD�HQ�HVFHQD̹��%RUW�*XDO��������S�����

� (Q� VX� FRQFHSFLµQ� HO� SUR\HFWR� FRQWHPSODED� TXH� FDGD� WHPSRUDGD� IXHUD�
SODQWHDGD�FRPR�XQD�SHO¯FXOD�GH�GLH]�KRUDV�TXH�DGDSWDUD�FDGD�XQR�GH�ORV�OLEURV�̰ FLQFR�
SXEOLFDGRV��VLHWH�SODQHDGRV���SHUR�SRU�VX�HQYHUJDGXUD�D�SDUWLU�GH�OD�WHUFHUD�WHPSRUDGD�
VH� LQWURGXFHQ�FDPELRV�HQ� OD� O¯QHD�DUJXPHQWDO��VH�DGHODQWDQ�KLVWRULDV�GH� ORV� OLEURV�
VLJXLHQWHV��VH�UHGXFH�HO�Q¼PHUR�GH�SHUVRQDMHV�HQ�UHODFLµQ�D�OD�YHUVLµQ�HQ�SDSHO��$O�
SXQWR�TXH�OD�WUDPD�GH�OD�VHULH�\D�VXSHUµ�D�ODV�QRYHODV�D�SDUWLU�GH�VX�TXLQWD�WHPSRUDGD�H�
LQFOXVLYH�\D�FHUUµ�OD�KLVWRULD��SRU�OR�PHQRV�HQ�OR�TXH�D�OD�YHUVLµQ�DXGLRYLVXDO�UHVSHFWD��
FRQ�OD�HPLVLµQ�GHO�¼OWLPR�HSLVRGLR�GH�OD�¼OWLPD�WHPSRUDGD�HO�G¯D����GH�PD\R�GH�������
PLHQWUDV�TXH�D¼Q�QR�KD\�QRYHGDGHV�GH�SXEOLFDFLµQ�GH�OD�VH[WD�QRYHOD�GH�0DUWLQ�

�� ����/D�FU¯WLFD�OD�SHUͤOD�
FRPR�XQD�VHULH�GH�FXOWR��TXH�HQ�

W«UPLQRV�FO£VLFRV��DEDUFDU¯D�D�ODV�
VLJXLHQWHV�FDUDFWHU¯VWLFDV��WLHQH�
HVW£QGDUHV�GH�FDOLGDG�HOHYDGRV��
FDUDFWHU¯VWLFDV�GLVWLQWLYDV�GH�VXV�

SHUVRQDMHV�̰HQ�HVWH�FDVR�TXH�YDQ�
GHVGH�OR�I¯VLFR�SDUD�GLVWLQJXLU�D�ORV�
PLHPEURV�GH�ODV�FDVDV�SULQFLSDOHV��

KDVWD�ODV�SHUVRQDOLGDGHV�TXH�VH�
PDQLͤHVWDQ�FRPR�PRUDOPHQWH�
DPELJXDV�WRGR�HO�WLHPSR�\�KD\�

SRFRV�SHUVRQDMHV�TXH�FRQVHUYDQ�OD�
LQRFHQFLD����$�HVWR�VH�VXPD�XQ�

DUJXPHQWR�TXH�GHEH�FRQWDU�FRQ�XQ�
WZLVW�R�JLUR�QRYHGRVR��\�XQ�S¼EOLFR�
WDUJHW�X�REMHWLYR��FRPR�VHJXLGRU�

LQFRQGLFLRQDO�

�� ����3DUD�P£V�LQIRUPDFLµQ��
KWWSV���VRXQGFORXG�FRP�NFUZ�XSFOR

VH�JDPH�RI�WKURQHV�ZLWK�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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(O�WURQR�\�VXV�LQͥXHQFLDV�KLVWµULFDV̿

� 3RU� RWUD� SDUWH�� FXDQGR� PLUDPRV� HVWD� VHULH� HV� LPSRUWDQWH� GHVWDFDU� TXH�
HVWDPRV�IUHQWH�D�XQ�HVFHQDULR�ͤFWLFLR�LQVSLUDGR�PD\RUPHQWH�HQ�HO�PHGLRHYR�̰%DMD�
(GDG�0HGLD��GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��RFDVLRQDOPHQWH�PH]FODGR�FRQ�HOHPHQWRV�
DQDFUµQLFRV�\�WDPEL«Q�GH�RUGHQ�IDQW£VWLFR��

� 'H�HVWD�IRUPD��HQ�OD�GLQ£PLFD�SUHVHQWDGD�HQ�̸ :HVWHURV̹��OD�PDVD�FRQWLQHQWDO�
VREUH�OD�TXH�GLVFXUUH�JUDQ�SDUWH�GH�OD�KLVWRULD�GH�̸ *DPH�RI�7KURQHV̹���DSDUHFHQ�FLHUWRV�
FRPSRQHQWHV�LQVSLUDGRV�HQ�HO�PHGLRHYR�TXH�TXHUHPRV�PHQFLRQDU�

� /RV�VLHWH�UHLQRV�TXH�LQWHJUDQ�:HVWHURV�HVW£Q�UHJLGRV�GH�DFXHUGR�D�OD�DQWLJXD�
XVDQ]D�IHXGDO�SRU�OD�FXDO�XQ�VH³RU�ORV�JRELHUQD�\�ORV�YDVDOORV�OH�ULQGHQ�SOHLWHV¯D��6HJ¼Q�
(VWHEDQ�6DUDVD� \� (OLVHR� 6HUUDQR�� TXLHQHV� UHWRPDQ� ODV� LGHDV� GH�&ODXGLR� 6£QFKH]�
$OERUQR]��HVWDV�UHODFLRQHV�HQWUH�HO�VH³RU�\�HO�YDVDOOR�VH�FRUUHVSRQGHQ�D�̸ OD�FRQFHVLµQ�R�
IHXGR�TXH�HO�SULPHUR�KDF¯D�DO�VHJXQGR��R�VHD�XQ�SRGHURVR�D�RWUR�LQIHULRU�D�«O�DXQTXH�GH�
VX�PLVPR�HVWDPHQWR�VRFLDO��D�FDPELR�GH�TXH�HO�EHQHͤFLDULR�OH�SUHVWDUD�XQ�MXUDPHQWR�
GH�YDVDOODMH�\�TXH�HQ�DGHODQWH�FRODERUDUD�FRQ�VX�VH³RU�VREUH�WRGR�HQ�HO�WHUUHQR�GH�ODV�
DFWLYLGDGHV�PLOLWDUHV̹��6DUDVD�\�6HUUDQR��������S�����

� (Q�:HVWHURV��FDGD�XQR�GH�ORV�YDVDOORV�SHUWHQHFH�D�XQ�VLVWHPD�GH�IDPLOLDV�
GHQRPLQDGDV�FDVDV��TXH�WLHQHQ�VX�SURSLR�OHPD��HVFXGR�GH�DUPDV��FUHHQFLDV��QLYHO�GH�
LQͥXHQFLD�SRO¯WLFD��HWF�� �7RGR�HVWR�VH�LGHQWLͤFD�HQ�HO�PHGLRHYR�\�HO�VLVWHPD�GH�FDVDV�
QREOHV�FRQ�VXV�SURSLRV�HVFXGRV�\�UHSUHVHQWDFLRQHV�KHU£OGLFDV��6WDUN�\�/DQQLVWHU�GH�
KHFKR�VH�EDVDQ�HQ�OD�*XHUUD�GH�ODV�5RVDV�TXH�HQIUHQWDURQ�D�<RUN�\�/DQFDVWHU�SRU�HO�
WURQR�LQJO«V���

� (Q�OR�TXH�DWD³H�D�OD��GLQ£PLFD�VH³RU�YDVDOOR��TXHUHPRV�VH³DODU�TXH�̸ IXH�XQR�
GH�ORV�Y¯QFXORV�VRFLDOHV�P£V�IXHUWHV�TXH�FRQRFLµ�OD�HUD�IHXGDO̹��0DUF�%ORFK��������
S������� (V� GHFLU�� ODV� UHODFLRQHV� GH� OLQDMH� HVW£Q� IXHUWHPHQWH� DUUDLJDGDV� HQ� ODV�
WUDGLFLRQHV�P£V�SULPLJHQLDV�GH�:HVWHURV��,PSOLFDQ�Y¯QFXORV�GH�OHDOWDG��FRQͤDQ]D�\�
VXPLVLµQ� LQFXHVWLRQDEOHV�� 7DPEL«Q� GHWHUPLQDQ� HO� QLYHO� GH� VWDWXV� GHQWUR� GHO�
HQWUDPDGR�VRFLDO��([LVWHQ�FDVDV�PHQRUHV�TXH�REHGHFHQ�VHJ¼Q�OD�UHJLµQ�D�ODV�RFKR�
FDVDV� SULQFLSDOHV� GHO� FRQWLQHQWH� \� «VWDV� D� VX� YH]� FRQWURODQ� VX� UHJLµQ� SDUD�
SURSRUFLRQDUOH�HVWDELOLGDG�DO�UH\��

� 6L�ELHQ�HO�VLVWHPD�HVW£�DUUDLJDGR�HQ�WUDGLFLRQHV��SRU�VX�FDU£FWHU�UHODFLRQDO�
WDPEL«Q� HV� GLQ£PLFR�� 'H� KHFKR� HO� FDVR� 6WDUN�%ROWRQ� \� 7XOO\�)UH\� VH� EDVD� HQ� HO�
TXHEUDQWDPLHQWR�GH�XQDV�OH\HV�GH�KRVSLWDOLGDG�TXH�WDPEL«Q�WLHQHQ�SUHFHGHQWH�HQ�HO�
PHGLRHYR�

� 4XLHQHV� VXHOHQ� HVWDU� RͤFLDOPHQWH� SRU� IXHUD� GH� HVWD� HVWUXFWXUD� VRQ� OHV�
EDVWDUGHV�̰KLMHV�LOHJ¯WLPHV�GH�ORV�VH³RUHV�� �FRQFHELGHV�IXHUD�GHO�PDWULPRQLR��SRU�OR�
JHQHUDO�FRQ�DOJXQD�SURVWLWXWD�R�FDPSHVLQD���2WUD�FDUDFWHU¯VWLFD�HV�TXH�QR�SRUWDQ�HO�
DSHOOLGR�GH�OD�IDPLOLD�VLQR�XQ�DSHOOLGR�FRP¼Q�TXH�VH�OHV�FRORFD�D�OHV�EDVWDUGHV�GH�XQD�
UHJLµQ�HVSHF¯ͤFD��6QRZ�HQ�HO�1RUWH��:DWHUV�HQ�OD�]RQD�GH�'HVHPEDUFR�GHO�5H\��6DQG�
HQ�OD�]RQD�GH�'RUQH��HWF��(VWH�HOHPHQWR�GH�OD�EDVWDUG¯D�WDPEL«Q�VH�PDQHMDED�GH�XQD�
PDQHUD�VLPLODU�HQ�HO�PHGLRHYR��HQ�HO�VHQWLGR�GH�TXH�QR�SRG¯DQ�UHFODPDU�ORV�GHUHFKRV�
TXH�FRUUHVSRQG¯DQ�D�OHV�KLMHV�OHJ¯WLPHV�

� 3RU�RWUD�SDUWH��(O�0XUR�HQ�HO�TXH�KDELWDQ�/RV�6DOYDMHV�R�3XHEOR�/LEUH�SXHGH�D�
VX�YH]�DVRFLDUVH�DO�0XUR�GH�$GULDQR�TXH�IXH�FRQVWUXLGR�HQ�HO�D³R�����HQ�ODV�,VODV�
%ULW£QLFDV�SDUD�FRQWHQHU�HO�SDVR�GH� ODV� WULEXV�QRUWH³DV��(VWR�HV�XQ�HMHPSOR�GH� OD�
FRQVWUXFFLµQ�GH�RWUHGDGHV�FXOWXUDOHV�GRQGH�VH�GHOLPLWD�XQ�JUXSR�FRPR�FLYLOL]DGR�SRU�
FRQWUDSRVLFLµQ�D�RWUR�SULPLWLYR����

� $�VX�YH]��TXLHQHV�FXVWRGLDQ�:HVWHURV�GHVGH�HO�RWUR�ODGR�GHO�PXUR�SHUWHQHFHQ�
D�XQ�RWURUD�FXHUSR�GH�«OLWH�FRQRFLGR�FRPR�OD�*XDUGLD�GH�OD�1RFKH��TXH�HQ�DOJXQRV�
DVSHFWRV�̰ FRPR�HO�YRWR�GH�FHOLEDF¯D��VH�DVHPHMD�D�OR�TXH�IXH�/D�/HJLµQ�([WUDQMHUD�HQ�
)UDQFLD��2WUR�HMHPSOR�VRQ�ORV�&DEDOOHURV�7HPSODULRV��RUGHQ�PLOLWDU�FULVWLDQD�IXQGDGD�
HQ������FX\D�IXQFLµQ�LQLFLDO�HUD�FXVWRGLDU�ORV�FDPLQRV�UXPER�D�-HUXVDO«Q�������

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

����3DUD�P£V�LQIRUPDFLµQ�YHU��
KWWS���FXOWR�ODWHUFHUD�FRP����������
��ORV�KHFKRV�KLVWRULFRV�LQVSLUDURQ�
JDPH�RI�WKURQHV���

����3DUD�P£V�LQIRUPDFLµQ�YHU��
KWWSV���ZZZ�HOSHULRGLFR�FRP�HV�RFLR
�\�FXOWXUD����������KLVWRULD�MXHJR�
GH�WURQRV�JXDUGLD�QRFKH����������
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https://www.elperiodico.com/es/ocio-y-cultura/20160804/historia-juego-de-tronos-guardia-noche-5307510
https://www.elperiodico.com/es/ocio-y-cultura/20160804/historia-juego-de-tronos-guardia-noche-5307510
https://www.elperiodico.com/es/ocio-y-cultura/20160804/historia-juego-de-tronos-guardia-noche-5307510
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6L�ELHQ�̸ *DPH�RI�7KURQHV̹�HV�XQD�KLVWRULD�ͤ FWLFLD�SURWDJRQL]DGD�SRU�UH\HV�TXH�TXLHUHQ�
RFXSDU� HO� 7URQR� GH� +LHUUR�� «VWD� JXDUGD� FLHUWD� VLPLOLWXG� FRQ� ODV� GLIHUHQWHV�
WUDQVIRUPDFLRQHV� SRO¯WLFDV� VXVFLWDGDV� HQ� OD� (XURSD�PHGLHYDO�� ̸8QD� H[WUDSRODFLµQ�
KLVWµULFD�GH�-XHJR�GH�WURQRV�QRV�OOHYDU¯D�D�FDVL�FXDOTXLHU�SXQWR�GH�OD�(XURSD�RFFLGHQWDO�
GH�OD�%DMD�(GDG�0HGLD��HQWUH�HO�VLJOR�;,,�\�HO�;9��DSUR[LPDGDPHQWH̹��0DUW¯QH]�'DOPDX��
������S�������

0XMHUHV�\�J«QHUR�HQ�HO�PHGLRHYR�\�HQ�*27�

� $O�HVWDU�VLWXDGRV�HQ�XQD�VRFLHGDG�TXH�PD\RUPHQWH�VH�DVHPHMD�DO�PHGLRHYR��
DO�SHQVDU�HO�URO�GH�OD�PXMHU�KD\�TXH�GHVJORVDU�ORV�HVWDPHQWRV�GH�HVH�FRQWH[WR�SDUD�
FRPSUHQGHU�D�TX«�SRVLFLRQHV�SXHGHQ�DVSLUDU�

� 3RU�HPSH]DU��HO�PD\RU�FDUJR�DO�TXH�SXHGH�DFFHGHU�XQD�PXMHU�HV�HO�GH�UHLQD�
�FDUJR�DO�TXH�JHQHUDOPHQWH�VH�DFFHGH�SRU�Y¯D�PDWULPRQLDO��UDUD�YH]�VH�KHUHGD���SHUR�
KD\�TXH�FXPSOLU�UHTXLVLWRV�E£VLFRV��(Q�:HVWHURV�KD\�TXH�VHU�GH�QREOH�FXQD��PHMRU�D¼Q�
VL�IRUPD�SDUWH�GH�XQD�GH�ODV�RFKR�FDVDV�LPSRUWDQWHV��6WDUN��/DQQLVWHU��7XOO\��$UU\Q��
%DUDWKHRQ�� *UH\MR\�� 0DUWHOO�� 7\UHOO� \� OD� H[LOLDGD� 7DUJDU\HQ��� 3RUTXH� HO� PDWULPRQLR�
WDPEL«Q�HV�XQD�Y¯D�GH�FRQVROLGDFLµQ�GH�DOLDQ]DV�HQWUH�FDVDV�LPSRUWDQWHV�

� 3UHYLR�D�OD�KLVWRULD�TXH�VH�GHVDUUROOD�HQ�OD�VHULH��:HVWHURV�HUD�JREHUQDGR�SRU�
OD�GLQDVW¯D�7DUJDU\HQ��TXLHQHV�VHJX¯DQ� OD�SU£FWLFD�GHO�PDWULPRQLR� LQFHVWXRVR�SDUD�
PDQWHQHU�OD�SXUH]D�GHO�OLQDMH��([FHSWR�DOJXQDV�H[FHSFLRQHV�FRPR�HO�FDVDPLHQWR�GHO�
SU¯QFLSH�KHUHGHUR�DO�WURQR��5KDHJDU�7DUJDU\HQ��FRQ�(OLD�0DUWHOO��TXLHQ�QR�OOHJµ�D�VHU�
UHLQD�SRUTXH�IXH�DVHVLQDGD�DQWHV�GH�TXH�VX�HVSRVR�DFFHGLHUD�DO�WURQR��

� /XHJR��FRQ�OD�JXHUUD�FLYLO�LQVWLJDGD�SRU�5REHUW�%DUDWKHRQ��1HG�6WDUN�\�-RQ�
$UU\Q��VH�SURGXFH�OD�FD¯GD�GH�OD�GLQDVW¯D�7DUJDU\HQ�\�FRPLHQ]D�HO�UHLQDGR�GH�5REHUW��$�
SDUWLU� GH� DTX¯� \� SDUD� FRQVROLGDU� HO� SRGHU� \� OD� SD]� HQWUH� ODV� FDVDV�� ODV� DOLDQ]DV�
PDWULPRQLDOHV�VH�SURGXFHQ�HQWUH�ODV�IDPLOLDV�P£V�LPSRUWDQWHV�GH�:HVWHURV��&RQ�HO�
PDWULPRQLR�HQWUH�5REHUW�\�&HUVHL��HVWD�¼OWLPD�SDVµ�D�RFXSDU�HO�FDUJR�GH�UHLQD�

� 9DOH�GHVWDFDU�TXH�ODV�GHFLVLRQHV�ͤQDOHV�VLHPSUH�ODV�WRPD�HO�UH\��UHOHJDQGR�D�
VX�HVSRVD�DO�SDSHO�GH�FRQVRUWH�\�PDGUH�GH�ORV�KHUHGHURV��&RQ�OD�HYHQWXDOLGDG�GH�TXH�
SRU� OD� IXHU]D�GH� ODV�FLUFXQVWDQFLDV� WHUPLQH�VLHQGR�UHJHQWH� �VL�HO� UH\�HQIHUPD�R�HV�
LQFDSD]�GH�JREHUQDU��R�VL�HO�UH\�IXHUD�PHQRU�GH�HGDG���(Q�HVWH�VHQWLGR��FXDQGR�HO�UH\�
5REHUW�HV�KHULGR�SRU�XQ�MDEDO¯�OXHJR�GH�XQD�MRUQDGD�GH�FD]D�\�SRVWHULRUPHQWH�PXHUH��
&HUVHL�DVXPH�HO�SDSHO�GH�UHJHQWH�KDVWD�TXH�-RIIUH\�FXPSOD�OD�PD\RU¯D�GH�HGDG�\�VH�
XQH�DO�&RQVHMR�3ULYDGR�GHO�5H\�GLVSXW£QGRVH�HO�SRGHU�FRQ�VX�KHUPDQR�7\ULRQ�

� (Q�RUGHQ�GH�LPSRUWDQFLD�OH�VLJXHQ�ODV�HVSRVDV�GH�ORV�VH³RUHV�IHXGDOHV�GH�ORV�
6LHWH�5HLQRV��TXLHQHV�FXPSOHQ�FRQ�GHEHUHV�VLPLODUHV�SHUR�D�HVFDOD�P£V�SHTXH³D��
7DQWR� GH� OD� UHLQD� FRPR� GH� HVWDV� VH³RUDV� VH� HVSHUDQ� YDORUHV� FRPR� HO� UHFDWR�� OD�
IHPLQLGDG��KREELHV�DVRFLDGRV�D�ODV�PDGUHV�̰FRVHU��FRFLQDU��DSUHQGHU�SHLQDGRV���\�HQ�
JHQHUDO�WDUHDV�GH�DGPLQLVWUDFLµQ�GHO�FDVWLOOR��1R�VH�ODV�SUHSDUD�SDUD�LQYROXFUDUVH�HQ�OD�
SRO¯WLFD�QL�HQ�DVXQWRV�GH�(VWDGR��'H�VXV�KLMDV�VH�HVSHUD�OR�PLVPR��

� $O�UHVSHFWR��0DQXHO�0DUW¯QH]�+HUUHUD��������H[SOLFD�TXH�̸OR�PDVFXOLQR�\�OR�
IHPHQLQR� VRQ� VLHPSUH� FRRUGHQDGDV� HVSDFLR� WHPSRUDOHV� TXH� VH� XELFDQ� HQ� XQ�
PRPHQWR�KLVWµULFR��HQ�XQD�FODVH�VRFLDO��HQ�XQD�HWQLD�\�FXOWXUD�GHWHUPLQDGDV��QR�H[LVWH�
DOJR� DV¯� FRPR� OD� 
H[SHULHQFLD�PDVFXOLQD
� R� OD� 
H[SHULHQFLD� IHPHQLQD
� HVHQFLDO�� HQ�
JHQHUDO�\�HQ�DEVWUDFWR̹��3RU�OR�WDQWR��DJUHJD�TXH�OR�IHPHQLQR�HV�XQD�SURGXFFLµQ�VRFLDO�
TXH�HVW£�HQ�FRQVWDQWH�WHQVLµQ�\�PRYLPLHQWR��

� (Q�HVWD� Ō QHD�� VH�SXHGH� UHFRQRFHU�TXH�HQ� OD�«SRFD� UHWUDWDGD�HQ� ̸*DPH�RI�
7KURQHV̹�HO�LGHDO�TXH�VH�WHQ¯D�GH�OD�IHPLQLGDG�HUD�HO�TXH�PHQFLRQ£EDPRV��VH�HQVH³DED�D�
ODV�PXMHUHV�D�FRVHU��D�FRFLQDU��VH�HVSHUDED�TXH�HVWXYLHUDQ�ELHQ�YHVWLGDV�\�ELHQ�SHLQDGDV�
\�HQ�OD�PD\RU¯D�GH�ORV�FDVRV�QR�VH�LQYROXFUDEDQ�HQ�FXHVWLRQHV�SRŌ WLFDV��7DPEL«Q�VH�ODV�
XELFDED�HQ�HO�OXJDU�GH�PXMHU�PDGUH�REOLJ£QGRODV�D�WHQHU�SRU�OR�PHQRV�XQ�KLMR�YDUµQ�TXH�
FRQWLQ¼H�HO�OLQDMH�\�TXH�RFXSH�ORV�HVSDFLRV�GH�SRGHU�GHO�SDGUH�DQWH�VX�DXVHQFLD����
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����/XHJR�FRQWLQ¼D�KDEODQGR�GHO�
FRQFHSWR�LXV�SULPDH�QRFWLV��GHUHFKR�
D�OD�SULPHUD�QRFKH���3U£FWLFD�
PHGLHYDO�SRU�OD�TXH�XQ�VH³RU�IHXGDO�
WHQ¯D�GHUHFKR�D�SDVDU�OD�QRFKH�GH�
ERGDV�FRQ�OD�HVSRVD�GH�VX�VLHUYR��6L�
ELHQ�QR�OR�PHQFLRQDQ�HQ�OD�VHULH��HQ�
ORV�OLEURV�GH�̸*DPH�RI�7KURQHV̹�V¯�
DSDUHFH�FRPR�SU£FWLFD�SHUR�DO�
PRPHQWR�GHO�LQLFLR�GH�OD�KLVWRULD�\D�
VH�HQFRQWUDED�HQ�GHVXVR�̰HQ�HO�
FDVR�GH�HVWH�XQLYHUVR�PHQFLRQDQ�
TXH�ORV�DQWLJXRV�UH\HV�7DUJDU\HQ�
FRQWDEDQ�FRQ�HVWH�SULYLOHJLR�LQFOXVR�
FRQ�ODV�HVSRVDV�GH�ORV�VH³RUHV�GH�
ODV�SULQFLSDOHV�FDVDV��

� 3RU�RWUD�SDUWH��HQ�FRQWDGDV�RFDVLRQHV�ODV�PXMHUHV�SXHGHQ�VHU�ODV�KHUHGHUDV�
GLUHFWDV�GH�OD�WLHUUD��(Q�HO�PHGLRHYR��WDO�\�FRPR�SXQWXDOL]D�6LOYLD�)HGHULFL�HQ�&DOLE£Q�\�OD�
EUXMD��PXMHUHV��FXHUSR�\�DFXPXODFLµQ�RULJLQDULD�OD�WUDGLFLµQ�PDUFDED�TXH��̸ �̿��OD�WLHUUD�
HUD�HQWUHJDGD�D�ORV�KRPEUHV�\�WUDQVPLWLGD�SRU�OLQDMH�PDVFXOLQR��DXQTXH�KDE¯D�PXFKRV�
FDVRV�GH�PXMHUHV�TXH�OD�KHUHGDEDQ�\�DGPLQLVWUDEDQ�HQ�VX�QRPEUH̹��)HGHULFL��������
$GHP£V�H[SOLFD�TXH�̸ VREUH�OD�DXWRULGDG�GH�VXV�PDULGRV�\�GH�VXV�SDGUHV�SUHYDOHF¯D�OD�
GH�VXV�VH³RUHV��TXLHQHV�VH�GHFODUDEDQ�HQ�SRVHVLµQ�GH�OD�SHUVRQD�\�OD�SURSLHGDG�GH�ORV�
VLHUYRV�\�WUDWDEDQ�GH�FRQWURODU�FDGD�DVSHFWR�GH�VXV�YLGDV��GHVGH�HO�WUDEDMR�KDVWD�HO�
PDWULPRQLR�\�OD�FRQGXFWD�VH[XDO̹��)HGHULFL��������S�����������

� 3RU�¼OWLPR�HVW£Q�ODV�FDPSHVLQDV�\�ODV�SURVWLWXWDV��6L�ELHQ�DPEDV�SHUWHQHFHQ�
D�XQ�HVWUDWR�FRQ�OLPLWDFLRQHV�HFRQµPLFDV��WLHQHQ�RWUDV�GLIHUHQFLDV�WDQWR�GH�IRUPD�
FRPR�GH�FRQWHQLGR��PLHQWUDV�TXH�ODV�SULPHUDV�QR�FXHQWDQ�FRQ�HO�HVWLJPD�GH�EULQGDU�
SODFHU�VH[XDO�D�FDPELR�GH�GLQHUR�̰ SRUTXH�DQWH�WRGR�VRQ�KXPLOGHV�HVSRVDV���WDPSRFR�
SRVHHQ�GHPDVLDGRV�SULYLOHJLRV��(Q�FDPELR�� ODV�VHJXQGDV�SXHGHQ� OOHJDU�D�DGTXLULU�
DOJXQRV� OXMRV�GH�SDUWH�GH�VXV�FOLHQWHV��SHUR� MDP£V�VHU£Q�YLVWDV�FRPR�PDWHULDO�GH�
HVSRVD��\�VL�WXYLHUDQ�KLMRV�VHU¯DQ�LOHJ¯WLPRV��

� 6L�ELHQ�ODV�SURVWLWXWDV�HVW£Q�HVWLJPDWL]DGDV�� OD�SU£FWLFD�GH�SURVWLWXFLµQ�GH�
DOJXQD�PDQHUD�HVW£�OHJLWLPDGD�\�QR�KD\�LPSHGLPHQWRV�OHJDOHV��-DFTXHV�5RVVLDXG�
�FLWDGR�HQ�)HGHULFL��������S�������REVHUYDED�TXH�HQ�OD�)UDQFLD�PHGLHYDO��WDQWR�SU¯QFLSHV�
FRPR� DXWRULGDGHV� PXQLFLSDOHV� LQVWLWXFLRQDOL]DURQ� \� OHJDOL]DURQ� OD� SU£FWLFD� GH� OD�
SURVWLWXFLµQ��OOHJDQGR�LQFOXVR�D�FRQVWUXLUVH�EXUGHOHV�JHVWLRQDGRV�SRU�ORV�PXQLFLSLRV��

� 5HWRPDQGR�HO�FDVR�GH�ODV�PXMHUHV�FDPSHVLQDV�FDEH�VH³DODU�TXH�GXUDQWH�OD�
VHULH�VRQ�LQFRQWDEOHV�ODV�YHFHV�TXH�VH�ODV�PXHVWUD�HQ�SDQWDOOD�D�PHQXGR�GHQLJUDGDV�\�
YLRODGDV��\�QR�VXHOH�KDEHU�FRQGHQD�ͤUPH�VREUH�TXLHQHV�SHUSHW¼DQ�HVWRV�DFWRV��6X�
FRQWUDFDUD�UHDO��PHGLHYR��PRVWUDED�XQ�SDQRUDPD�HQ�HO�TXH�VH�GHMµ�GH�FRQVLGHUDU�D�OD�
YLRODFLµQ� FRPR� XQ� GHOLWR� VLHPSUH� TXH� ODV� PXMHUHV� FRUUHVSRQGLHUDQ� D� HVWD� FODVH�
�)HGHULFL��������S�����

� (Q�ODV�RULOODV�GH�HVWH�VLVWHPD�VH�YLVOXPEUDQ�VLWXDFLRQHV�HVSHFLDOHV�FRPR�OD�
GH�'DHQHU\V��TXLHQ�SU£FWLFDPHQWH�LQLFLD�VX�KLVWRULD�HQ�PHGLR�GH�XQD�WULEX�QµPDGH�TXH�
VH�DVHPHMD�D�ORV�+XQRV�\�D�ORV�0RQJROHV��TXLHQHV�WDPEL«Q�KDELWDURQ�OD�7LHUUD�SRU�OD�
PLVPD� «SRFD� TXH� ORV� UH\HV� HXURSHRV� GH� OD� %DMD� (GDG� 0HGLD�� SHUR� YLY¯DQ� HQ� HO�
KHPLVIHULR�RULHQWDO���6X�VLWXDFLµQ�SDUWLFXODU�QR�HV�IDYRUDEOH�HQ�XQ�SULQFLSLR��YHQGLGD�HQ�
PDWULPRQLR�D�XQ�.KDO�'RWKUDNL�D�FDPELR�GH�XQ�HM«UFLWR�SDUD�VX�KHUPDQR��SHUR�GH�D�
SRFR� GHVDUUROOD� VX� FDU£FWHU�� VXSHUD� DGYHUVLGDGHV� HQ� HO� FDPLQR� \� ͤQDOPHQWH� VH�
FRQVWUX\H�FRPR�O¯GHU�GH�PDVDV�����

� ̸/D� SRVLFLµQ� DPELYDOHQWH� GH� OD�PXMHU� TXH� SDUWLFLSD� GH� HVH� FLFOR�� GH� HVD�
HFRQRP¯D�VLPEµOLFD�SHUR�TXH�WDPEL«Q�VH�UHKDFH�FRQVWDQWHPHQWH�FRPR�VXMHWR�VRFLDO�
\�SV¯TXLFR�GLIHUHQFLDGR�FDSD]�GH�DXWRQRP¯D��KDFHQ�FRQ�TXH�XQD�SDUWH�GH�HOOD� VH�
DGDSWH�D�OD�SRVLFLµQ�TXH�OH�HV�DWULEXLGD��SHUR�TXH�SHUPDQH]FD�XQ�UHVWR�TXH�QR�FDEH�
HQWHUDPHQWH�HQ�VX�SDSHO�HQ�HO�RUGHQ�GH�VWDWXV��XQ�DOJR�D�P£V��XQD�DJHQFLD�OLEUH��XQ�
GHVHR�RWUR�TXH�QR�HO�GH�OD�VXPLVLµQ̹��6HJDWR��������S�����

(OHPHQWRV�IDQW£VWLFRV

� (O� DVSHFWR� P£V� OODPDWLYR� HQWUH� ODV� LQͥXHQFLDV� IDQW£VWLFDV� HQ� ̸*DPH� RI�
7KURQHV̹� HV�� VLQ� OXJDU� D� GXGDV�� OD� H[LVWHQFLD� GH� ORV� GUDJRQHV� GH� 'DHQHU\V� ̰XQ�
HOHPHQWR�PLWROµJLFR���

� $O� LQLFLR�GH� OD�KLVWRULD��HVWD�HVSHFLH� OOHYDED�H[WLQWD�FDVL�����D³RV��\�HQ�VX�
PRPHQWR�IXH�XQ�¯FRQR�GH�OD�FRQTXLVWD�7DUJDU\HQ��(V�GHFLU��OD�FDPSD³D�GH�LQYDVLµQ�\�
GRPLQDFLµQ�GH�:HVWHURV�RUTXHVWDGD�SRU�$HJRQ�7DUJDU\HQ�,��OD�FXDO�IXH�H[LWRVD�JUDFLDV�
D�TXH�FRQWDED�FRQ�WUHV�SRGHURVRV�GUDJRQHV�TXH�TXHPDEDQ�YLYRV�D�VXV�DGYHUVDULRV��
HM«UFLWRV�FRPSOHWRV��3UHYLDPHQWH�DO�VLVWHPD�GHO�WURQR�XQLͤFDGR��FDGD�UHLQR�WHQ¯D�VX�
SURSLR�UH\�\�HUDQ�HVSDFLRV�DGPLQLVWUDWLYRV�DXWµQRPRV�

�����'HVDUUROODGR�HQ�HO�FDS¯WXOR�GH�
UHODFLRQHV�GH�J«QHUR�GH�HVWH�WUDEDMR�
LQWHJUDGRU�



��

� 'H� PDQHUD� TXH� FXDQGR� 'DHQHU\V� UHFLEH� WUHV� KXHYRV� GH� GUDJRQHV�
SHWULͤFDGRV�FRPR�UHJDOR�GH�ERGDV��QL�HOOD�QL�HO�UHVWR�GH�ORV�SHUVRQDMHV�VH�LPDJLQDEDQ�
TXH�VHU¯D�FDSD]�GH�̸HPSROODUORV̹�\�UHYLYLU�HO�OHJDGR�\�HO�OHPD�GH�VX�IDPLOLD��TXH�VH�
UHVXPHQ�HQ�OD�IUDVH̸)XHJR�\�6DQJUH̹���

� (Q� HO� RWUR� H[WUHPR� JHRJU£ͤFR� GH� HVWH� PXQGR� ͤFWLFLR� WHQHPRV� D� ORV�
̸&DPLQDQWHV�%ODQFRV̹��TXH�HQ�PXFKRV�DVSHFWRV�UHFXHUGDQ�D�OD�GHͤQLFLµQ�GH�]RPELHV��
KXPDQRLGHV� D� SDUWLU� GH� FDG£YHUHV� FX\R� RULJHQ� VH� UHPRQWD� DO� FXOWR� YXG¼��
(WLPROµJLFDPHQWH�SXHGH�LQWHUSUHWDUVH�FRPR�HVS¯ULWX��FDG£YHU��GHPRQLR�R�FXHUSR�VLQ�
DOPD�

�� 3HUR�OD�DFWXDO�FXOWXUD�SRS�VH�QXWUH�PD\RUPHQWH�GH�OD�FRQFHSFLµQ�I¯OPLFD�TXH�
OHV�LPSULPLµ�*HRUJH�$��5RPHUR�HQ�VXV�SHO¯FXODV�̸/D�1RFKH�GH�ORV�PXHUWRV�YLYLHQWHV̹�
������\�������\D�TXH�WLHQH�XQD�YHUVLµQ�RULJLQDO�\�VX�SURSLD�UHPDNH�WDPEL«Q�GLULJLGD�
SRU�«O��\�̸ (O�$PDQHFHU�GH�ORV�0XHUWRV̹���������$O�UHVSHFWR�HO�GLUHFWRU�(OL�5RWK�REVHUYµ��
̸*HRUJH� �̿�� FUHµ� D� ORV� ]RPELHV�� «O� KL]R� ODV� UHJODV�� GLVSDUDUOHV� HQ� OD� FDEH]D�� VL� WH�
PXHUGHQ�TXHGDV�LQIHFWDGR��ORV�PXHUWRV�UHJUHVDQGR�D�OD�YLGD��*HRUJH�KL]R�WRGR�HVR̹�
�5HSRUWH��QGLJR��������

� (Q� ̸*DPH� RI� 7KURQHV̹� HUDQ� XQ� JUXSR� DQWDJµQLFR� TXH� OOHYDED� VLJORV� VLQ�
DSDUHFHU��SRU�OR�TXH�PXFKRV�OR�VRVSHFKDEDQ�H[WLQWRV�R�ORV�FDWDORJDEDQ�FRPR�XQD�
PHUD�VXSHUVWLFLµQ��'H�OR�SRFR�TXH�OD�KLVWRULD�H[SOLFD��VX�IXQFLµQ�HV�UHPRYHU�WRGD�IRUPD�
GH�YLGD�\�VXPLU�D�OD�FLYLOL]DFLµQ�HQ�XQ�ODUJR�\�RVFXUR�LQYLHUQR�

0DSD�FRQFHSWXDO��FDWHJRU¯DV�GH�DQ£OLVLV

� $QWH�WRGR�TXHUHPRV�DFODUDU�TXH�H[LVWHQ�P¼OWLSOHV�SHUVSHFWLYDV�WHµULFDV�
GHVGH�ODV�FXDOHV�DERUGDU�HO�WUDEDMR�GH�LQYHVWLJDFLµQ�GH�HVWH�REMHWR��(Q�QXHVWUR�
FDVR�SDUWLFXODU�QRV�SRVLFLRQDPRV�GHVGH�ORV�HVWXGLRV�FXOWXUDOHV�ODWLQRDPHULFDQRV��
ORV�FXDOHV�SURSRQHQ��SRU�XQ�ODGR��TXH�OD�GLQ£PLFD�HQWUH�FRPXQLFDFLµQ�FXOWXUD�QR�
SXHGH�HVWXGLDUVH�GH� IRUPD�VHSDUDGD�� \�DGHP£V��VH�RSRQHQ�D� ODV�SHUVSHFWLYDV�
IXQFLRQDOLVWDV�EDVDGDV�HQ�ODV�LQYHVWLJDFLRQHV�D�WUDY«V�GH�P«WRGRV�FXDQWLWDWLYRV�
LQFXHVWLRQDEOHV��

� 3RU� HOOR�� HQ� HVWH� SXQWR�GHO� 7,)� HV�QHFHVDULR� GHWHQHUVH� HQ� ODV� GLYHUVDV�
FRQVLGHUDFLRQHV�VREUH�HO�EDJDMH�WHµULFR�FODYH�TXH�VLUYLµ�GH�KRMD�GH�UXWD�GXUDQWH�
WRGR�HO�SURFHVR��

� 3ULPHUDPHQWH��KD\�TXH� UHVDOWDU�TXH�QXHVWUR� UHIHUHQWH�HPS¯ULFR�HV�XQD�
VHULH�GH�WHOHYLVLµQ��6L�WHQHPRV�HQ�FXHQWD�OD�FODVLͤFDFLµQ�SURSXHVWD�SRU�3H³D�7LPµQ�
�������HQ�HO�DUW¯FXOR�̸ 7UDQVWH[WXDOLGDG�\�UHODWR�DXGLRYLVXDO̹��HQ�HVWH�FDVR�HVWDPRV�
DQWH�XQD�WUDQVIHUHQFLD�QDUUDWLYD��GH�VDJD�GH�OLEURV�GH�OLWHUDWXUD�IDQW£VWLFD�D�XQ�
IRUPDWR� DXGLRYLVXDO� HSLVµGLFR�� �S�� ������ /R� FXDO� LPSRQH� FLHUWDV� OLPLWDFLRQHV� \�
SXHVWD�HQ�MXHJR�GH�FUHDWLYLGDG�SRU�SDUWH�GH�ORV�VKRZUXQQHUV�R�FUHDGRUHV�D�OD�KRUD�
GH�PDQWHQHU�HO�HVS¯ULWX�GH�OD�KLVWRULD��\�XQ�FULWHULR�GHVLJQDGR�SDUD�RPLWLU�R�VXPDU�
HVFHQDV�DO�UHODWR�

� (VWR� FRQOOHYD� H[SOLFDU� FLHUWDV� GHͤQLFLRQHV� TXH� DWD³HQ� DO� XQLYHUVR�
DXGLRYLVXDO�� HVSHF¯ͤFDPHQWH� DO� GH� ODV� VHULHV� WHOHYLVLYDV� FRQWHPSRU£QHDV�� ODV�
FXDOHV�HVW£Q�DWUDYHVDQGR�XQ�LQWHUHVDQWH�PRPHQWR�DO�YROYHUVH�VXV�WUDPDV�\�WH[WRV�
̸XQ�LQFLSLHQWH�UHGXFWR�GH�FUHDWLYLGDG�\�UXSWXUD�SDUD�DSOLFDU�\�VXEYHUWLU�ORV�FµGLJRV�\�
SURFHGLPLHQWRV�TXH�KLVWµULFDPHQWH�VH�KDE¯DQ�DVRFLDGR�D� 
VX�KHUPDQR�PD\RU
̹ �
�%RUW�*XDO�������������(V�GHFLU��XQ�QXHYR�HVSDFLR�GRQGH�VH�SXHGH�H[SHULPHQWDU�FRQ�
UHFXUVRV� H[SUHVLYRV� \� QDUUDWLYRV� TXH� WUDGLFLRQDOPHQWH� SHUWHQHFLHURQ� D� OD�
FLQHPDWRJUDI¯D�

� $V¯��SXHVWR�TXH�YDPRV�D�DQDOL]DU�XQD�VHULH�GH�WHOHYLVLµQ��UHVXOWD�QHFHVDULR�
LQFRUSRUDU�OD�GHͤQLFLµQ�TXH�2PDU�5LQFµQ��������UHDOL]D�GH�QDUUDWLYDV�D�ODV�FXDOHV�
FDWHJRUL]D� FRPR� �GLVSRVLWLYRV� GH� SURGXFFLµQ� \� GLVSRVLWLYRV� GH� DQ£OLVLV� GH� OD�
DFWXDFLµQ� GH� ORV� PHGLRV� GH� FRPXQLFDFLµQ̹� �S�� ������ � (O� DXWRU� H[SOLFD� TXH� OD�
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QDUUDWLYD��FRPR�HQWUDPDGR�GH�PHPRULD�LQGLYLGXDO�\�FROHFWLYD��HV�XQD�SHUVSHFWLYD�
SDUD�FDSWDU�HO�VLJQLͤFDGR�R�HO�IXQFLRQDPLHQWR�GH�ORV�IHQµPHQRV�FRPXQLFDWLYRV��/D�
PLVPD��DFW¼D��FRQͤJXUD�PHPRULD��DQWLFLSD�IXWXUR�\�SURYHH�LGHQWLGDG�HQ�WDQWR�VH�
SURGXFH�HO�LQWHUFDPELR�HQWUH�SURGXFWRU�\�UHFHSWRU��S������̸ (O�SRGHU�GH�LQWHUSHODFLµQ�
�����TXH�WLHQH�OD�QDUUDFLµQ�VH�HQFXHQWUD�HQ�TXH�SURSRQH�XQD�UHODFLµQ�HPRFLRQDO�\�
FRPSUHQVLEOH�GHVGH�\�HQ�HO�KHFKR�GH�FRQWDU�KLVWRULDV̹��5LQFµQ��������S������

� 3DUD� QXHVWURV� SURSµVLWRV� LQFOXLUHPRV� GLYHUVDV� QDUUDWLYDV� PHGL£WLFDV�
SODQWHDGDV�SRU�5LQFµQ��D�VDEHU��HO�FRQWDU��HO�KDEOD�VLWXDGD�HQ�OD�DFFLµQ�VRFLDO��TXL«Q�
OR� GLFH� UHVSHFWR� D� TX«�� HO� FRQWH[WR� \� ODV� LQWHQFLRQHV��� HO� QDUUDU� �PRGHORV�
FRPXQLFDWLYRV�HQ�ORV�TXH�LQWHUDFW¼DQ�WRGRV�ORV�DFWRUHV��WDOHV�FRPR�DUJXPHQWR��
SURGXFWRU��DFWRUHV��DXGLHQFLDV�\�SURSµVLWRV���FRQͥLFWR��JHQHUDGR�SRU�XQD�FDUHQFLD�
LQLFLDO��EDMR�OD�SUHPLVD�GH�TXH�QR�KD\�OXFKD�VLQ�WHUUHQRV�FRPXQHV��\�TXH�HO�FRQͥLFWR�
HV�OD�EDVH�GH�OD�FRPXQLFDFLµQ���PHPRULD�QDUUDWLYD��JHQHUD�UHIHUHQWHV�GH�VHQWLGR�
FRP¼Q�HQWUH�SURGXFWRUHV�\�DXGLHQFLDV��TXH�VH�FRQYLHUWHQ�HQ�PDUFDV�GH�OD�PHPRULD�
\�OD�LGHQWLGDG���VLJQLͤFDFLµQ��SUROLIHUDFLµQ�GH�VLJQLͤFDQWHV�YDF¯RV�TXH�GHEHQ�VHU�
OOHQDGRV� GH� VHQWLGR� HQ� FDGD� QXHYD� LQWHUYHQFLµQ� FRPXQLFDWLYD�� �5LQFµQ�� ������
S������

� 6L� DFHSWDPRV� TXH� KDELWDPRV� HQ�� FRPR� GHͤQH� HO� DXWRU�� ̸FXOWXUDV�
PHGL£WLFDV̹� TXH� IRUPDQ� SDUWH� LPSRUWDQWH� GH� QXHVWUR� GHYHQLU�� WHQHPRV� TXH�
SXQWXDOL]DU�TXH�«VWDV�VH�FRQFUHWDQ�HQ�OD�SURGXFFLµQ�GH�JXVWRV�\�YDORUHV�GH�MXLFLRV�
VRFLDOL]DGRV��HV�GHFLU��PDUFDQ�HVW«WLFDV�FRPR�̸YLYHQFLDV�DIHFWLYDV�JHQHUDOL]DGDV�
HQ� IRUPD� GH� JXVWR� TXH� VH� KDFHQ� V¯PEROR�� DFWLWXG�� YDORU�� OHQJXDMH�� LQGXVWULD� \�
H[SHULPHQWDFLµQ̹� TXH� RSHUDQ� GHQWUR� GH� OD� OµJLFD� GHO� HQWUHWHQLPLHQWR� �5LQFµQ��
������ S������ /R� TXH� SDUD� QRVRWUDV� JXDUGD� VLPLOLWXG� FRQ� HVWH� SURFHVR� GH�
LGHQWLͤFDFLµQ�TXH�HO�OD�WHOHYLGHQWH�DVXPH�FRQ�OD�VHULH��

� 1R� VµOR� WXYLPRV� HQ� FXHQWD� VXV� GLVHUWDFLRQHV� UHVSHFWR� D� QDUUDWLYDV�
PHGL£WLFDV� SDUD� HVWH� DQ£OLVLV�� VLQR� WDPEL«Q� LQFRUSRUDPRV� DOJXQDV� GH� VXV�
FDWHJRU¯DV� VREUH� HVW«WLFDV�PHGL£WLFDV� TXH� QRV� SDUHFLHURQ� SHUWLQHQWHV� SDUD� HO�
DQ£OLVLV�GH�*DPH�RI�7KURQHV��(QWUH�HOODV��OD�UHSHWLFLµQ��OD�VHULDOLGDG�\�UHLWHUDFLµQ�GH�
SURJUDPDV�GH� WY�\�HQ�HOORV�VXV�FRQWHQLGRV�� IRUPDV�� ¯FRQRV�� UHIHUHQWHV��HWF���� OD�
YHORFLGDG��VH�QDUUD�VREUH�HO�WLHPSR�IRUPDWR�\�VREUH�HO�WLHPSR�H[LVWHQFLDO�GH�G¯DV��
VHPDQDV� \� D³RV�� FRQMXJD� OD� YHORFLGDG� \� OD� OHQWLWXG��� HO� H[FHVR� �ORV� REMHWRV�
FXOWXUDOHV� GH� QXHVWUD� «SRFD� WLHQGHQ� DO� O¯PLWH�� FRPR� SRU� HMHPSOR� HO� VH[R��� OR�
PRQVWUXRVR��FRQWLQXD�SUHVHQFLD�GH� OR�GHIRUPH�� OR�GHVDJUDGDEOH�\� OR�DEHUUDQWH��
PRQVWUXR�FRPR�H[FHVR�GH�WLSR�IRUPDO��\�HO�VKRFN��EXVFDU�HO� LPSDFWR�SRU�RWURV�
PHGLRV�R�SURFHVRV�GH�LQWHUSHODFLµQ��YDULDFLRQHV�P¯QLPDV�\�FRQWLQXDV�SDUD�ORJUDU�
UHOLHYH�\�OODPDU�OD�DWHQFLµQ�FRQWUD�ODV�FHUWLGXPEUHV�GHO�HVSHFWDGRU���5LQFµQ��������
S������

� $OJXQRV�FODURV�HMHPSORV�GH�OD�DSOLFDFLµQ�GH�HVWDV�QRFLRQHV�WLHQHQ�TXH�YHU�
FRQ�DFRQWHFLPLHQWRV�SXQWXDOHV�GH�OD�VHULH�TXH�VLUYHQ�GH�FDWDOL]DGRU�HQ�OD�KLVWRULD�
�OD�PXHUWH�SRU�GHFDSLWDFLµQ�GH�1HG�6WDUN��HO�QDFLPLHQWR�GH�ORV�GUDJRQHV��HO�DWDTXH�
D� OD� )RUWDOH]D� 5RMD�� HWF�� TXH� VLHPSUH� KDQ� GH� REVHUYDUVH� H� LQWHUSUHWDUVH� VLQ�
VHSDUDUORV� GH� VXV� FRQGLFLRQHV� GH� SURGXFFLµQ� \� GHVDUUROOR�� D� VDEHU�� HO�
HVSDFLR�WLHPSR�HQ�HO�TXH�VXFHGHQ��ORV�GL£ORJRV��HO�ULWPR�GH�FDGD�HVFHQD��ORV�SODQRV�
VHOHFFLRQDGRV�SDUD�LOXVWUDU��OD�PXVLFDOL]DFLµQ��HQWUH�RWURV��TXH�HQ�GHͤQLWLYD�VRQ�ORV�
HOHPHQWRV�TXH�FRQVWUX\HQ�FDGD�XQLGDG�GH�VHQWLGR��

� 3RU�OR�WDQWR��D�OR�TXH�DSXQWDPRV�HV�D�FXHVWLRQDU�H�LQWHUSUHWDU�HQ�TX«�FRQWH[WR�
VH�SURGXFH�OD�HVFHQD��TX«�UDVJRV�WLHQH�\��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VLJQLͤFDFLµQ��ODV�
FRQVHFXHQFLDV�D�FRUWR�\�ODUJR�SOD]R�SDUD�HO�UXPER�GH�OD�KLVWRULD�HVER]DGD�

� 3RU�RWUD�SDUWH��QR�SRGHPRV�GHMDU�GH�UHFDOFDU�ODV�SDODEUDV�GH�5LQFµQ�FXDQGR�
VH³DOD�TXH�̸ VRPRV�KLMRV�GH�ORV�UHODWRV�>̿@�KHPRV�HQFRQWUDGR�HQ�OD�QDUUDFLµQ�HO�PRGR�
GH� LPDJLQDU� RWURV�PXQGRV� SRVLEOHV̹� �5LQFµQ�� ������ S����� <� SXHVWR� TXH� QXHVWUDV�
H[SHULHQFLDV�VµOR�YDQ�D�VHU�VXVFHSWLEOHV�GH�WUDQVPLWLUVH�D�WUDY«V�GH�ODV�KLVWRULDV��DTX¯�
UHFDH�OD�LPSRUWDQFLD�GH�LQWHUSUHWDU�ODV�UHODFLRQHV�GH�SRGHU�HQ�̸*DPH�RI�7KURQHV̹�D�
SDUWLU�GH�VXV�QDUUDWLYDV�



��

� (Q�HVWH�̸ LPDJLQDU�RWURV�PXQGRV�SRVLEOHV̹�H�̸ LPDJLQDU�OD�YLGD̹�HV�TXH�FRPR�
FRPXQLFDGRUDV�QRV�SUHJXQWDPRV�GH�TX«�PDQHUD�HVWD�GLQ£PLFD�RSHUD�HQ�OD�VHULH�
GH� WHOHYLVLµQ� TXH� TXHUHPRV� LQYHVWLJDU�� (Q� UHODFLµQ� FRQ� QXHVWUR� FRQWH[WR� \� OD�
UHDOLGDG�HQ�OD�TXH�HVWDPRV�LQPHUVDV��OD�ͤFFLµQ�QR�VH�OLPLWD��D�SURYHHU�XQ�LQVWDQWH�
HQ�HO�TXH�VH�SXHGD�HVFDSDU�XQ� UDWR�GH� ODV�YLFLVLWXGHV�\�REOLJDFLRQHV��VLQR�TXH�
DGHP£V�VLHPSUH�JXDUGD�DOJ¼Q�Y¯QFXOR�FRQ�HO�PXQGR�UHDO�DO�TXH�DSHOD��(V�GHFLU��
SUHVHQWD�VLWXDFLRQHV�TXH�VH�SXHGHQ�DVRFLDU�DO�SDVDGR��QDUUDU�SRWHQFLDOHV�IXWXURV�\�
GH� FLHUWD� IRUPD� VLJQLͤFD� SDUD� ODV� DXGLHQFLDV� XQ� SXQWR� GH� UHFRQRFLPLHQWR�� GH�
LGHQWLGDG�

� 7DO�HV�DV¯�TXH�OD�PLVPD�VHULH�GH�WHOHYLVLµQ�SXHGH�LQWHUSUHWDUVH�HQ�W«UPLQRV�
GH� UHIHUHQFLDV� D� GLVWLQWDV� KLVWRULDV� TXH� VXFHGLHURQ� HQ� HO� WUDQVFXUVR� GH� OD�
KXPDQLGDG��FRPR�ORV�PRGRV�GH�FRQͤJXUDFLµQ�\�KDELOLWDFLµQ�GH�ODV�VH[XDOLGDGHV��
ODV� WUDPLWDFLRQHV� YLQFXODUHV�� ODV� UHODFLRQHV� MHU£UTXLFDV� HQWUH� GLIHUHQWHV�
LGHQWLGDGHV�GH�J«QHUR�� ORV�HOHPHQWRV�IDQW£VWLFRV�� ODV�OXFKDV�SRU�HO�SRGHU��HQWUH�
RWUDV��(V��DGHP£V��XQD�IRUPD�GH�SHQVDU�HO�SUHVHQWH�\�QXHVWUD�FRWLGLDQHLGDG�

� 3DUD� FRPHQ]DU�� DERUGDPRV� FRQFHSWRV� TXH� QRV� VLUYLHURQ� SDUD�
FRPSUHQGHU�ODV�UHODFLRQHV�GH�J«QHUR�SUHVHQWHV�HQ�HO�SURGXFWR�LQYHVWLJDGR��(Q�HVWH�
VHQWLGR��ODV�GLVFXVLRQHV�UHWRPDGDV�HQ��ODV�¼OWLPDV�G«FDGDV�KDQ�EXVFDGR�URPSHU�
FRQ� ORV�FRQFHSWRV�QDWXUDOL]DGRV�H� LQVWLWXLGRV�\� WHUPLQDU�FRQ�HO�ELQDULVPR�TXH�
SURSRQH� D� OD� KHWHURVH[XDOLGDG� FRPR� ¼QLFD� DOWHUQDWLYD�� $O� UHVSHFWR�� )ORUHQFLD�
&UHPRQD�UHWRPD�ODV�LGHDV�GH�-XGLWK�%XWOHU�\�VRVWLHQH�TXH�̸ QDGLH�QDFH�FRQ�XQ�VH[R�
J«QHUR� \D� GDGR�� VLQR� TXH� VLHPSUH� VH� UHVLJQLͤFD� FRQVWDQWH� \� SDUµGLFDPHQWH̹�
�&UHPRQD���������

� $VLPLVPR��OD�DXWRUD�VRVWLHQH�TXH�̸SHQVDU�HQ�HO�J«QHUR�VXSRQH�SHQVDU�ODV�
IRUPDV� GH� ODV� UHODFLRQHV� GH� SRGHU�� 6H� HVWDEOHFH� TX«� HV� OR� IHPHQLQR�� TX«� OR�
PDVFXOLQR�\�TX«�HV�OR�JD\��WUDQV��O«VELFR�\�HVWR�VH�WUDGXFH�HQ�SU£FWLFDV��IRUPDV�\�
HVWLORV�� (Q� ODV� RSHUDFLRQHV� VLPEµOLFDV� VH� GHͤQHQ� ORV� FRPSRUWDPLHQWRV�
VRFLDOPHQWH�OHJLWLPDGRV�\�OR�TXH�HVW«�SRU�IXHUD�VH�GHQRPLQD�LOHJ¯WLPR��DQRUPDO��
GHVY¯R̹��&UHPRQD�������S�������

� (Q�HVH�VHQWLGR��HQ� OD�VHULH�VH�SXHGH�REVHUYDU�FµPR�VH�HVSHUDQ�FLHUWDV�
DFWLWXGHV� \� YDORUHV� GH� ODV� PXMHUHV� FRPR� SRU� HMHPSOR�� TXH� VHDQ� IHPHQLQDV��
UHFDWDGDV�\�TXH�VHSDQ�FRVHU��FRFLQDU�\�GHP£V�TXHKDFHUHV�UHODFLRQDGRV�D�OD�YLGD�
GHO�KRJDU��0LHQWUDV�TXH�ORV�KRPEUHV�UHSUHVHQWDQ�OR�PDVFXOLQR�\�VXHOHQ�VHU�ORV�
¼QLFRV�KDELOLWDGRV�SDUD�GLVSXWDU�ORV�HVSDFLRV�GH�SRGHU��DXQTXH�VLHPSUH�H[LVWH�OD�
SUHVHQFLD�GH�DOJ¼Q�SHUVRQDMH�TXH�TXHEUDQWD�HO�VLVWHPD�SDWULDUFDO� LQVWDXUDGR��
&HUVHL��\�'DHQHU\V�GHVGH�VXV�FDGD�YH]�P£V�DFUHFHQWDGDV�SRVLFLRQHV�FRPR�O¯GHUHV�
\�UHLQDV�SRU�XQ�ODGR��\�WDPEL«Q�SHUVRQDMHV�SURPLQHQWHV�FRPR�/DG\�2OHQQD�GH�OD�
&DVD� 7\UHOO�� TXLHQ� HMHUFH� XQ� URO� GH�PDWULDUFD� \� DXWRULGDG�P£[LPD� IUHQWH� D� ORV�
PLHPEURV�GH�VX�FDVD��TXLHQHV�DGHP£V�OH�UHFRQRFHQ�VX�DVWXFLD�D�QLYHO�SRO¯WLFR�\�
GLSORP£WLFR��D�WDO�SXQWR�TXH�HV�DSRGDGD�̸ OD�UHLQD�GH�ODV�HVSLQDV̹��

� 3RU�VX�SDUWH��*D\OH�5XELQ�H[SOLFD�FµPR�IXQFLRQD�HO�VLVWHPD�GH�LQWHUFDPELR�
GH�PXMHUHV�\� OD�FRQͤJXUDFLµQ�GHO�RUGHQ�VLPEµOLFR�GHO�FRPSOHMR�GH�(GLSR�HQ� OD�
FRQIRUPDFLµQ� GH� ORV� VLVWHPDV� GH� SDUHQWHVFR�� SDUD� HOOR� VH³DOD� DO� ̸VLVWHPD� GH�
VH[R�J«QHUR̹��TXH�SURYLVRULDPHQWH�GHQRPLQD�FRPR�XQ�̸ FRQMXQWR�GH�GLVSRVLFLRQHV�
SRU�HO�TXH�XQD�VRFLHGDG�WUDQVIRUPD� OD�VH[XDOLGDG�ELROµJLFD�HQ�SURGXFWRV�GH� OD�
DFWLYLGDG�KXPDQD��\�HQ�OD�FXDO�VH�VDWLVIDFHQ�HVDV�QHFHVLGDGHV�KXPDQDV̹���FLWDGD�
HQ�/DPDV��������S������(VWR�VXSRQH�TXH�D�WRGR�DQ£OLVLV�HFRQµPLFR�\�SRO¯WLFR�TXH�VH�
UHDOLFH�VREUH�XQD�VRFLHGDG��R�HQ�QXHVWUR�FDVR�HQ�XQ�ELHQ�GH�RUGHQ�FRPXQLFDFLRQDO��
HV�QHFHVDULR�LQFOXLU�ORV�SRUPHQRUHV�GHO�VLVWHPD�GH�VH[R�J«QHUR��SXHVWR�TXH�HQ�«O�OD�
DXWRUD� GHVWDFD� OD� LPSRUWDQFLD� GH� UHODFLRQHV� GH� SDUHQWHVFR�� HO� � PDWULPRQLR� \�
WDE¼HV��LQFHVWR��FRPR�IDFWRUHV�RUGHQDGRUHV�GHO�FXHUSR�VRFLDO�

� 5HVSHFWR� D� FµPR�HO�PDWULPRQLR� RUJDQL]D� OD� VRFLHGDG�GH�:HVWHURV� VH�
SXHGH�PHQFLRQDU�HO�FDVR�GH�6DQVD�6WDUN�\�-RIIUH\�%DUDWKHRQ�TXLHQHV�VRQ�XQLGRV�
HQ�FRPSURPLVR�SRU�VXV�SDGUHV�SDUD�IRUWDOHFHU�ORV�OD]RV�HQWUH�IDPLOLDV��'LFKD�XQLµQ�
VLJQLͤFDED� HO� SDFWR� HQWUH� DPEDV� FDVDV� D� QR� WUDLFLRQDUVH� \� PDQWHQHU� OD� SD]��

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV



��

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

DFXHUGR�DO�TXH�OOHJDQ�1HG�6WDUN��FRQ�FLHUWD�UHWLFHQFLD��\�VX�DPLJR�HO�UH\�5REHUW�
GXUDQWH�HO�SULPHU�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD��(O�SURSLR�PDWULPRQLR�GH�1HG�
RWURUD�IXHUD�FRQFHUWDGR�HQWUH�HO�DQWHULRU�VH³RU�IHXGDO�GHO�QRUWH��5LFNDUG�6WDUN��\�HO�
VH³RU�GH�ODV�7LHUUDV�GH�ORV�5¯RV�DO�LQLFLR�GH�̸*DPH�RI�7KURQHV̹��+RVWHU�7XOO\��SDGUH�
GH�&DWHO\Q��

� 6LQ�HPEDUJR��WRGD�YH]�TXH�VH�KD�HVWDEOHFLGR�XQ�VLVWHPD�GH�SDUHQWHVFR��
«VWH�HV�VXVFHSWLEOH�GH�VHU�GHVHVWDELOL]DGR�SRU�OD�DSDULFLµQ�GH�FRPSRQHQWHV�TXH�
DPHQD]DQ�HO�RUGHQ�YLJHQWH��$TX¯�KDFH�VX�HQWUDGD�OD�UHODFLµQ�GH�LQFHVWR��$O�UHVSHFWR�
$OFRII�VRVWLHQH�TXH�FRPR�WDO�HV�XQD�SU£FWLFD�TXH�JHQHUDOPHQWH�DSR\D�OD�HVWUXFWXUD�
SDWULDUFDO�GH�OD�IDPLOLD��OHJLWLPDQGR�HVWH�VLVWHPD��FLWDGD�HQ�%XWOHU��������S��������<�
QR�VROR�OR�OHJLWLPD��VLQR�TXH�DO�PLVPR�WLHPSR�HV�SHUFLELGR�D�PRGR�GH�WDE¼�SRU�ORV�
GLIHUHQWHV�JUXSRV�VRFLDOHV�HQ�XQ�PRPHQWR�KLVWµULFR�GHWHUPLQDGR�

� (O�FDVR�P£V�VREUHVDOLHQWH�GH�OR�PHQFLRQDGR�HV�HO�GH�OD�&DVD�7DUJDU\HQ��
TXLHQHV� IRPHQWDEDQ� ORV� Y¯QFXORV� HQWUH� LQWHJUDQWHV� GH� OD� PLVPD� IDPLOLD� FRQ�
LQWHQFLRQHV�GH�PDQWHQHU�HO�OLQDMH��WUDGLFLµQ�TXH�OOHYDQ�D�FDER�GHVGH�VXV�RU¯JHQHV�
HQ� OD� $QWLJXD� 9DO\ULD�� SHUR� TXH� KDQ� DFDUUHDGR� FRQVLJR� SRU� ���� D³RV� FRPR�
JREHUQDQWHV�GH�:HVWHURV�D�SHVDU�GH�OD�RSRVLFLµQ�GH�OD�RSLQLµQ�S¼EOLFD�GH�OD�PD\RU�
SDUWH�GH�ORV�FRQWLQHQWHV��\�ODV�REMHFLRQHV�GH�OD�DXWRULGDG�HFOHVL£VWLFD�KHJHPµQLFD�
HQ�YLJHQFLD��OD�)H�GH�ORV�6LHWH�

� 3RU�RWUR� ODGR��SRU�SDWULDUFDO�HQWHQGHPRV�XQD� LQVWLWXFLRQDOL]DFLµQ�GH� OD�
SRVLFLµQ�GRPLQDQWH�\�VXE\XJDQWH�GH�ORV�KRPEUHV�VREUH�PXMHUHV�\�QL³RV�DV�HQ�OD�
IDPLOLD��\�D� OD�VRFLHGDG�HQ�VX�FRQMXQWR��$XQTXH�QR�VLJQLͤFD� OD�S«UGLGD� WRWDO�GH�
HVSDFLRV�GH�SRGHU�SRU�SDUWH�GH�ODV�PXMHUHV�̰SXHVWR�TXH�VLHPSUH�KD\�LQWHUVWLFLRV�
SRU� ORV� TXH� IXJDUVH��� V¯� LPSOLFD� XQ� WUDGLFLRQDO� PDQHMR� GH� ODV� LQVWLWXFLRQHV�
LPSRUWDQWHV�SRU�SDUWH�GH�ORV�KRPEUHV��%£VLFDPHQWH�HQ�:HVWHURV�HVR�VH�WUDGXFH�
HQ� TXH� OD�P£[LPD� DXWRULGDG� D� QLYHO� FRQWLQHQWH� VHD� XQ� UH\�� \� TXH� ORV� VH³RUHV�
IHXGDOHV�VHDQ�ORV�UHVSRQVDEOHV�GH�ORV�PLHPEURV�GH�VXV�IDPLOLDV�\�FDVDV�YDVDOODV�
�FRQFHVLµQ�GH�W¯WXORV��FRQFHUWDU�PDWULPRQLRV��UHVROYHU�GLVFXVLRQHV�LQWHUQDV�HQ�OD�
IDPLOLD��HWF���DV¯�FRPR�GHO�FDPSHVLQDGR�TXH�WUDEDMD�VXV�WLHUUDV�

� 3UHFLVDPHQWH�HVWD�FXHVWLµQ�GH�ODV�GLVWLQWDV�UHVSRQVDELOLGDGHV�\�PDQHMRV�
QRV�KDFH�SHQVDU�HQ� OD�SHUVSHFWLYD�HQFDUDGD�SRU� OD�KLVWRULDGRUD�IHPLQLVWD�-RDQ�
6FRWW��FXDQGR�DͤUPD�TXH�J«QHUR�HV�HO�FDPSR�SULPDULR�GHQWUR�GHO�FXDO�VH�DUWLFXOD�HO�
SRGHU��̿��\�HVWUXFWXUD�OD�SHUFHSFLµQ�\�OD�RUJDQL]DFLµQ�FRQFUHWD�\�VLPEµOLFD�GH�OD�
YLGD�VRFLDO��FLWDGD�HQ�/DPDV��������S��������5D]µQ�SRU� OD�TXH�J«QHUR�QR�SXHGH�
RPLWLUVH�GHO�DQ£OLVLV�LQWHJUDO�GH�HVWD�REUD�

� (Q�RWUDV�SDODEUDV��VH�WUDWD�GH�XQ�DVSHFWR�QHFHVDULR�GHQWUR�GH�FXDOTXLHU�
LQWHUSUHWDFLµQ� GH� ODV� UHODFLRQHV� GH� SRGHU�� &RPR� WDO� HV� UHFRQRFLEOH� HQ� OD� VHULH�
GXUDQWH�GLYHUVDV�VLWXDFLRQHV��OR�LQXVXDO�SHUR�YLVLEOH�GH�PXMHUHV�HQ�SRVLFLRQHV�GH�
SRGHU��DXQTXH�OD�PD\RU¯D�DFFHGD�D�«VWH�SRU�Y¯D�GH�PDWULPRQLR��&HUVHL��'DHQHU\V��
2OHQQD��� OD�FXHVWLµQ�GH� OD�VH[XDOLGDG��GRQGH�QR�VH� LQVLVWH�HQ�SXUDV�VLWXDFLRQHV�
KHWHURQRUPDWLYDV��\�HQ�HVWH�VHQWLGR� OD�H[SO¯FLWD� UHODFLµQ� URP£QWLFD�HQWUH�/RUDV�
7\UHOO�\�5HQO\�%DUDWKHRQ�HV�XQ�FODUR�HMHPSOR��\�HQ�FXDQWR�D�HVWR�¼OWLPR��QR�REVWDQWH��
QR�HV�XQR�GH�HVRV�FDVRV�GRQGH�WHUPLQH�SRU�LQVWLWXFLRQDOL]DU�OD�KRPRVH[XDOLGDG��

� 3RU�HO�FRQWUDULR��OD�VHULH�OR�PXHVWUD�FRPR�XQD�SU£FWLFD�DQWL�KHJHPµQLFD�
GHQWUR� GH� XQ� HVTXHPD� GH� KHWHURVH[XDOLGDG� REOLJDWRULD�� LQWU¯QVHFDPHQWH�
UHODFLRQDGD�FRQ�OD�LQVWLWXFLµQ�GHO�SDWULDUFDGR��/D�SRHWD�\�DFWLYLVWD�HVWDGRXQLGHQVH��
$GULHQQH�5LFK��VH³DOD�TXH�HVWH�HVTXHPD�HVW£�GHͤQLGR�̸FRPR�XQD�OLPLWDFLµQ�GHO�
FRQWHQLGR� GH� VX� VH[XDOLGDG�� WDQWR� SDUD� ODV� PXMHUHV� FRPR� SDUD� ORV� KRPEUHV��
WDPEL«Q�VH� LQVFULEH�H� LQVWLWX\H�FRPR�HO�¼QLFR�PRGHOR�TXH� ODV�SHUVRQDV�GHEHQ�
FRQRFHU�\�SUDFWLFDU̹��FLWDGD�HQ�)RODGRUL�$QW¼QH]��������S�������/D�DXWRUD�LQVLVWH�HQ�
TXH�OHMRV�GH�VHU�DOJR�RSFLRQDO��WDPSRFR�SXHGH�VHU�FRQVLGHUDGR�SUHIHUHQFLD��(V�XQ�
FRPSRUWDPLHQWR�̸ VRFLDOPHQWH�REOLJDWRULR̹�GHQWUR�GH�XQ�RUGHQ�VLPEµOLFR�

� &RQWLQXDQGR� FRQ� HO�PDSHR� FRQVLGHUDPRV� RSRUWXQR� GHWDOODU� ODV� EDVHV�
WHµULFDV�TXH�QRV�VLUYHQ�SDUD�OD�OHFWXUD�GH�OD�JHVWLµQ�SRO¯WLFR�HFRQµPLFD�\�HO�OLQDMH�
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HQ�HO�XQLYHUVR�GH�̸*DPH�RI�7KURQHV̹��(Q�HVWH�SXQWR��VH�XELFD�HO�7URQR�GH�+LHUUR�
FRPR�P£[LPR�V¯PEROR�GH�SRGHU��HV�HO�TXH�RUJDQL]D�\�HQ�WRUQR�DO�TXH�VH�FRQVWUX\HQ�
WRGDV�ODV�UHODFLRQHV�GHQWUR�GH�OD�VHULH��(V�OD�GLVSXWD�SRU�DFFHGHU�D�«O�R�OD�LGHD�GH�
LQGHSHQGL]DUVH�OD�TXH�PRGLͤFD�HO�GHYHQLU�GH�ORV�DFRQWHFLPLHQWRV�

� /D�IRUPD�HQ�OD�TXH�VH�FRQVWUX\HQ�ODV�ͤ JXUDV�SRO¯WLFDV�JXDUGD�XQD�HVWUHFKD�
UHODFLµQ�FRQ�FµPR�VH�SHUFLE¯D�OD�(XURSD�PHGLHYDO��̸/DV�JXHUUDV�HQFDUQL]DGDV�GH�
-XHJR� GH� 7URQRV�� ODV� GHVOHDOWDGHV�� ORV� DVHVLQDWRV�� ODV� WUDLFLRQHV�� ORV�
FRQWXEHUQLRV̿�WRGR�HVW£�GLULJLGR�D�FRQVHJXLU�HO�7URQR�GH�+LHUUR��HVWDU�FHUFD�GH�«O��R�
FUHDU�XQD�FRURQD�SURSLD�LQGHSHQGLHQWH�GH�DTXHO��GH�OD�PLVPD�PDQHUD�TXH�RFXUU¯D�
HQ�,QJODWHUUD��&DVWLOOD��)UDQFLD�R�$UDJµQ�HQ�ORV�DOERUHV�GHO�VHJXQGR�PLOHQLR�GH�OD�HUD�
FULVWLDQD̹��0DUW¯QH]�'DOPDX�������S�������

� 7DO�FRPR�H[SOLFD�HO�KLVWRULDGRU�5LFKDUG�9DQ�'¾OPHQ��HQ�HO�PHGLRHYR� OD�
ͤJXUD�GHO�UH\�HV�IXQGDPHQWDO�HQ�OD�OHFWXUD�GHO�SODQR�SRO¯WLFR��3XHVWR�TXH�VX�IXQFLµQ�
HUD�OD�GH�QHXWUDOL]DU�SDXODWLQDPHQWH�ORV�SRGHUHV�LQWHUPHGLRV�DXWµQRPRV�\�DYDQ]DU�
KDFLD�XQ�¼QLFR�SRGHU�SRO¯WLFR��IXHQWH�GH� OD� OHJLWLPLGDG�GHO�UHVWR�GH� ORV�SRGHUHV��
FODUDPHQWH�GHOLPLWDGR� WDQWR�HQ�HO� LQWHULRU�GH�VXV� IURQWHUDV�FRPR�HQ�HO�H[WHULRU�
�FLWDGR�HQ�0DUW¯QH]�'DOPDX��������S������� �$VLPLVPR��SRU�VXSXHVWR��FXHQWD�FRQ�OD�
SDODEUD� ͤQDO� HQ� OR� TXH� D� SRO¯WLFDV� HFRQµPLFDV� UHͤHUD�� VL� ELHQ� SDUD� HVRV� ͤQHV�
WDPEL«Q�H[LVWH�XQD�HVSHFLH�GH�PLQLVWUR�EDMR�OD�ͤ JXUD�GHO�&RQVHMHUR�GH�OD�0RQHGD�

� (Q�HO�FDVR�GH�̸*DPH�RI�7KURQHV̹�ORV�VH³RUHV�IHXGDOHV�IXQFLRQDQ�FRPR�
SRGHUHV�LQWHUPHGLRV�TXH�DSR\DQ�D�ORV�FDQGLGDWRV�DO�7URQR�GH�+LHUUR��(V�GHFLU�TXH�
ODV� FDVDV� PHQRUHV� MXUDQ� OHDOWDG� D� ODV� FDVDV� PD\RUHV� TXH� HVW£Q� VRPHWLGDV�
GLUHFWDPHQWH� D� OD� YROXQWDG� GHO� 7URQR�� $TX¯� FDEH� SUHJXQWDUVH�� �FX£O� HV� OD�
FRUUHODFLµQ�HQWUH�HVWDV�LQWHUDFFLRQHV�WUDGXFLGDV�HQ�GLVSXWDV�\�HO�DQFODMH�WHµULFR�
VREUH�HO�TXH�QRV�SRVLFLRQDPRV��HVWR�HV��OD�QRFLµQ�GH�KHJHPRQ¯D�VHJ¼Q�OD�SODQWHDQ�
:LOOLDPV�\�OD�(VFXHOD�GH�%LUPLQJKDP"

� +LVWµULFDPHQWH��OD�QRFLµQ�SXHGH�UDVWUHDUVH�KDVWD�OD�DQWLJXD�*UHFLD�SHUR�
SDUD�ORV�ͤ QHV�GH�QXHVWUD�LQYHVWLJDFLµQ�HO�UHIHUHQWH�LQLFLDO�HV�$QWRQLR�*UDPVFL��TXLHQ�
OD� HQWHQG¯D� FRPR� FXOWXUD� TXH� XQ� JUXSR� ORJUµ� JHQHUDOL]DU� SDUD� RWURV� JUXSRV�
VRFLDOHV��TXH�GHEH�VHU�UHQRYDGD��UHFUHDGD�\�PRGLͤFDGD�QHXWUDOL]DQGR�DO�DGYHUVDULR�
�:LOOLDPV��������S�������

� 'HQWUR� GH� OD� O¯QHD� GH� ORV� HVWXGLRV� GH� %LUPLQJKDP�� KHJHPRQ¯D� QR� HV�
PHUDPHQWH�XQ�VLQµQLPR�GH�GRPLQDFLµQ�WRWDO��VLQR�TXH�DOXGH�D�XQD�H[SHULHQFLD�
FRWLGLDQD�TXH�DWUDYLHVD�D� WRGD� OD�VRFLHGDG��HQ� OD�FXDO� LGHRORJ¯D�\�FXOWXUD�HVW£Q�
XQLGDV�HQ�XQ�OD]R�LQH[WULFDEOH�HQ�OD�TXH�PDQLSXODFLµQ�\�DGRFWULQDPLHQWR�FRQYLYHQ�
FRQͥLFWLYDPHQWH� FRQ� ODV� SU£FWLFDV� \� H[SHFWDWLYDV� GH� ORV� LQGLYLGXRV�� (VWD�
FDUDFWHU¯VWLFD�FRQͥLFWLYD�OH�FRQͤHUH�OD�QHFHVLGDG�GH�VHU�UHQRYDGD�FRQVWDQWHPHQWH�

� 'HVGH�OR�PHWRGROµJLFR��:LOOLDPV��������SURSRQH�WUHV�IRUPDFLRQHV�FXOWXUDOHV��
GRPLQDQWH�� UHVLGXDO� \� HPHUJHQWH�� 'RPLQDQWH� UHͤHUH� D� OR� TXH� HQ� GHWHUPLQDGR�
PRPHQWR�SUHYDOHFH�GHQWUR�GH�XQD�FXOWXUD��TXH�D�VX�YH]�GHOLPLWD�VXV�SURSLDV�IRUPDV�
GH�FRQWUDFXOWXUD��(Q�FXDQWR�D�OR�UHVLGXDO�HV�DOJR�TXH�KD�VLGR�IRUPDGR�HQ�HO�SDVDGR�
SHUR�TXH�GHQWUR�GHO�SURFHVR�FXOWXUDO�DFWXDO� WRGDY¯D�VH�HQFXHQWUD�YLJHQWH�R�DFWLYR��
(PHUJHQWH� KDFH� UHIHUHQFLD� D� QXHYRV� YDORUHV� \� VLJQLͤFDGRV�� QXHYDV� SU£FWLFDV��
UHODFLRQHV�\�WLSRV�GH�«VWDV�TXH�VH�IRUPXODQ�FRQWLQXDPHQWH��3HUR�HQ�FXDQWR�D�HVWR�
¼OWLPR�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�̸QR�WRGR�OR�QXHYR�HV�DOWHUQDWLYR�QL�IXQFLRQDO�D�OD�
FXOWXUD�GRPLQDQWH̹��0DUW¯Q�%DUEHUR��������S�����

� (Q�HVH�VHQWLGR��HQ�OD�VHULH�VH�SXHGH�SHQVDU�OR�GRPLQDQWH�FRPR�HO�SRGHU�GHO�
UH\�TXH�GLULJH�GHVGH�HO�7URQR�GH�+LHUUR�HQ�'HVHPEDUFR�GHO�5H\�\�WLHQH�FRPR�IXQFLµQ�
PDQWHQHU�HO�RUGHQ�\� OD� MXVWLFLD�HQ�HO� UHLQR��0LHQWUDV�TXH�'DHQHU\V�VXUJH�FRPR� OR�
HPHUJHQWH��HQ� WDQWR�SULQFLSDOPHQWH�HV�XQ�SHUVRQDMH� IHPHQLQR� UHSUHVHQWDQGR�XQD�
SRVLFLµQ�GH�OLGHUD]JR��UHFRUGDQGR�TXH�HO�VLVWHPD�GH�RUJDQL]DFLµQ�SRO¯WLFD�GH�:HVWHURV�
JHQHUDOPHQWH�H[LJH�TXH�ORV�HVSDFLRV�GH�MHUDUTX¯D�VHDQ�RFXSDGRV�SRU�KRPEUHV���\�
DGHP£V�� SRU� OD� IRUPD� HQ� OD� TXH� FRQVWUX\H� VX� SRGHU�� DUWLFXODQGR� FRQVHQVRV� \�
JHQHUDQGR�DGKHVLRQHV�D�WUDY«V�GHO�FUHFLHQWH�FDULVPD�HQ�WRUQR�D�VX�ͤ JXUD��

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� 3RU�OR�GHP£V��QRV�LQWHUHVD�UHPDUFDU�TXH�HQ�̸ *DPH�RI�7KURQHV̹��VL�ELHQ�KD\�
WHQVLRQHV�\�OXFKDV�HQWUH�OD�FODVH�GRPLQDQWH�\�ODV�VXEDOWHUQDV��OD�KLVWRULD�QR�HVW£�
QDUUDGD�HQ�W«UPLQRV�DWULEXLEOHV�D�OD�FO£VLFD�RUWRGR[LD�PDU[LVWD�GH�OD�QHFHVLGDG�GH�
XQD� UHYROXFLµQ� GHO� SUROHWDULDGR�� \D� TXH� VL� ELHQ� VH� YLVXDOL]DQ� DSDULFLRQHV�
HVSRU£GLFDV� GH� ODV� FODVHV� VXEDOWHUQDV� EDMR� OD� ͤJXUD� GH� ORV� VLUYLHQWHV� GH� ORV�
FDVWLOORV�\�ORV�FDPSHVLQRV�GH�ODV�GLVWLQWDV�UHJLRQHV�GHO�FRQWLQHQWH�ZHVWHURVL��SRU�
HMHPSOR��QXQFD�VH�KDFH�UHIHUHQFLD�D�DOJXQD�VLWXDFLµQ�GH�OD�WRPD�GH�̸ FRQFLHQFLD�GH�
FODVH̹�SDUD�VXEYHUWLU�HO�RUGHQ�IHXGDO�YLJHQWH��

� 'DGR�HVWH�SDQRUDPD�HV�TXH�SUHIHULPRV�XWLOL]DU�OD�FRQFHSFLµQ�JUDPVFLDQD�
GH� EORTXH� KLVWµULFR� SDUD� REVHUYDU� ORV� HQWUHWHORQHV� GH� HVWDV� YLQFXODFLRQHV� ̰D�
VDEHU��HO�FRQMXQWR�GH�UHODFLRQHV�GRQGH�VH�WLHQH�HQ�FXHQWD�D�OD�VXSHUHVWUXFWXUD��HO�
(VWDGR� \� OD� VRFLHGDG� FLYLO�� \� OD� HVWUXFWXUD� �IXHU]DV� SURGXFWLYDV� \� PHGLRV� GH�
SURGXFFLµQ��FRPR�XQ�WRGR�DUWLFXODGR�HQ�XQ�PRPHQWR�KLVWµULFR�SDUWLFXODU���(Q�HVWH�
FDVR� ORV� DFWRUHV� VRFLDOHV� TXH� VH� YLVOXPEUDQ� VRQ� ORV� GLVWLQWRV� UH\HV�� VH³RUHV�
IHXGDOHV�� FRPHUFLDQWHV� \� HVFODYLVWDV� GLVHPLQDGRV� HQWUH� :HVWHURV� \� (VVRV��
VROGDGRV� GH� JXHUUD� TXH� UHVSRQGHQ� D� HVWDQGDUWHV�� VLUYLHQWHV� GH� FDVWLOORV��
FDPSHVLQRV��MHIHV�HVSLULWXDOHV�GH�ODV�GLVWLQWDV�UHOLJLRQHV�GHO�XQLYHUVR�SODQWHDGR��
PDHVWUHV��HWF�

� <� DO� UHVSHFWR� GH� ORV� DFWRUHV� WDPEL«Q� WHQGUHPRV� HQ� FXHQWD� QRFLRQHV�
GHVSUHQGLGDV�D�SDUWLU�GHO�FRQFHSWR�GH�OLQDMH��TXH�ORJUHQ�LOXVWUDU�PHMRU�ORV�PµYLOHV�DO�
LQWHULRU�GH�HVWRV�JUXSRV�\�HQ�LQWHUDFFLµQ�FRQ�ORV�RWURV��6H�GHQRPLQD�OLQDMH�D�̸OD�
HVWUXFWXUD� GH� UHODFLRQHV� TXH� VH� HVWDEOHFHQ� HQWUH� GLIHUHQWHV�PLHPEURV� GH� XQD�
IDPLOLD� D� WUDY«V� GHO� WLHPSR� \� TXH� ORV� YXHOYHQ� SDULHQWHV� GHQWUR� GH� HVH� JUXSR��
FRPSDUWLHQGR� D� QLYHO� ELROµJLFR� XQ� DQWHSDVDGR� FRP¼Q� DV¯� FRPR� WDPEL«Q� XQ�
Q¼PHUR�YDULDGR�GH�WUDGLFLRQHV�\�FRVWXPEUHV̹��%HPELEUH��������

� <�QR�VµOR�HOOR�VLQR�TXH�WDPEL«Q�HVWDV�UHODFLRQHV�SXHGHQ�YHUVH�DIHFWDGDV�
SRU�GLYHUVRV�LQWHUHVHV�FRPXQHV��\�SRU�HO�FRQVHQVR�HQWUH�HO�VWDWXV�GH�FDGD�DFWRU�HQ�
HVWDV� LQWHUDFFLRQHV��TXH�HVWDEOHFH�GLIHUHQFLDV� MHU£UTXLFDV�� UHVSRQVDELOLGDGHV�\�
H[SHFWDWLYDV�SDUD�WRGRV�HOORV��$�VDEHU��XQ�Y¯QFXOR�GH�SOHLWHV¯D��HQ�HO�FXDO�DPEDV�
SDUWHV�DVLVWHQ�D�XQ�FRQWUDWR�W£FLWR�HQ�HO�TXH�OD�UHODFLµQ�FRVWR�EHQHͤFLR�GHEHU¯D�
UHVXOWDU�IDYRUDEOH�SDUD�DPEDV�SDUWHV�

� 3RU�¼OWLPR�\�HQ�FRQFRPLWDQFLD�FRQ�OD�FXHVWLµQ�GHO�OLQDMH�HQ�OD�VHULH��XQD�
SU£FWLFD�FRWLGLDQD�TXH�IXQFLRQD�SDUD�VX�SHUSHWXDFLµQ�\�TXH�OXHJR�DERUGDUHPRV�HQ�
OD�HWDSD�GH�DQ£OLVLV�HV�OD�GH�FRQFHUWDU�PDWULPRQLRV�HQWUH�QREOHV��6DQVD�6WDUN�\�
-RIIUH\� %DUDWKHRQ�� 0DUJDHU\� 7\UHOO� \� -RIIUH\� %DUDWKHRQ��� 0LHQWUDV� TXH� ODV�
UHODFLRQHV� GH� SOHLWHV¯D� VH� SXHGHQ� UHFRQRFHU� D� SDUWLU� GH� OD� KHU£OGLFD� �OHPDV� \�
EODVRQHV�� GLVWLQWLYD� GH� FDGD� FDVD� \� GH� VXV� YDVDOORV�� &XDQGR� HVRV� DFWRV� GH�
REHGLHQFLD�VH�URPSHQ�DSDUHFH�OD�ͤ JXUD�GH�OD�WUDLFLµQ��SUHVHQWH�D�OR�ODUJR�GH�WRGR�HO�
GHVDUUROOR�GH�OD�KLVWRULD��7KHRQ�*UH\MR\��:DOGHU�)UH\�FRQWUD�5REE�6WDUN��

0DUFR�0HWRGROµJLFR

� (Q�OR�TXH�UHVSHFWD�DO�DQ£OLVLV��HQWHQGHPRV�TXH�HO�HQIRTXH�GH�LQYHVWLJDFLµQ�
FXDOLWDWLYR�HV�HO� LGµQHR�SDUD�DEDUFDU� WRGDV� ODV�FRQVLGHUDFLRQHV�TXH�TXHUHPRV�
GHVDUUROODU� HQ� WRUQR� D� QXHVWUR� REMHWR� GH� HVWXGLR�� (Q� FRQVHFXHQFLD�� ODV�
KHUUDPLHQWDV�PHWRGROµJLFDV�TXH�KHPRV�LQFRUSRUDGR�HVW£Q�HQ�FRQFRUGDQFLD�FRQ�
HVWD�SRVWXUD�

� ̸/RV�P«WRGRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV�VRQ�DSURSLDGRV�SDUD�DOFDQ]DU�
GLVWLQWRV�REMHWLYRV�FRJQLWLYRV�\�WUDWDU�SUREOHPDV�GH�¯QGROH�GLIHUHQWH��\�OD�WDUHD�GHO�
LQYHVWLJDGRU�QR�HV�DSHJDUVH�DFU¯WLFDPHQWH�D�XQ�PRGHOR��VLQR�WRPDU�ODV�GHFLVLRQHV�
W«FQLFDV� SHUWLQHQWHV� HQ� IXQFLµQ� GHO� SUREOHPD� GH� LQYHVWLJDFLµQ� TXH� HQIUHQWD̹�
�0DUUDGL��������S�����

� (Q�QXHVWUR�FDVR��HO�SUREOHPD�GH�LQYHVWLJDFLµQ�DO�TXH�QRV�HQIUHQWDPRV�HVW£�
GDGR�SRU�HO�FµPR�VH�QDUUDQ�ODV�UHODFLRQHV�GH�SRGHU�HQ�XQD�VHULH�GH�79��FXHVWLµQ�TXH�
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HQ�W«UPLQRV�FLHQW¯ͤFRV�QR�SXHGH�H[SOLFDUVH�FXDQWLWDWLYDPHQWH��VLQR�PHGLDQWH�OD�
LGHQWLͤFDFLµQ�GHO�VLVWHPD�GH�UHODFLRQHV�VXE\DFHQWHV�GHQWUR�GHO�REMHWR�GH�HVWXGLR��
FRQ�GDWRV�SURIXQGRV�\�GLQ£PLFRV�

� (V� GHFLU�� FDWHJRU¯DV� GH� DQ£OLVLV� TXH� FRQVWUXLPRV� SDUD� DJLOL]DU� OD�
LQYHVWLJDFLµQ�D�SDUWLU�GH�QXHVWUDV�SUHJXQWDV�� WHQLHQGR�SUHVHQWHV� ORV�VLJXLHQWHV�
REMHWLYRV�� DQDOL]DU� ORV�PRGRV� QDUUDWLYRV� YLQFXODGRV� D� ODV� UHODFLRQHV� GH� SRGHU�
EDV£QGRQRV�HQ�ORV�HMHV�GH�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD��J«QHUR�\�OLQDMH��\�ODV�
HVW«WLFDV�DXGLRYLVXDOHV�\�ORV�SHUVRQDMHV�HQ�IXQFLµQ�GH�OR�KHJHPµQLFR�

� 6LHPSUH�GHVWDFDQGR�TXH�OD�PHWRGRORJ¯D�SURSXHVWD�D�FRQWLQXDFLµQ�KD�GH�
HVWDU� LQH[WULFDEOHPHQWH� HQOD]DGD� D� ODV� KHUUDPLHQWDV� WHµULFR� FRQFHSWXDOHV�
PHQFLRQDGDV�\�GHVDUUROODGDV�HQ�HO�PDUFR�WHµULFR�

� (Q�OR�TXH�DWD³H�D�VX�GHVDUUROOR��QRV�DERFDPRV�D�OD�REVHUYDFLµQ�GH�ORV�
FDS¯WXORV� GH� ODV� WUHV� SULPHUDV� WHPSRUDGDV� ���� PLQXWRV� FDGD� XQR�� ��� SRU�
WHPSRUDGD�� LGHQWLͤFDQGR�ODV�HVFHQDV�P£V�VLJQLͤFDWLYDV�SDUD� ORV�REMHWLYRV�TXH�
QRV�KDE¯DPRV�SODQWHDGR��3DUWLHQGR�GH�OD�HODERUDFLµQ�GH�XQ�YLVLRQDGR�GRQGH�VH�
WXYLHURQ�HQ�FXHQWD�ORV�HMHV�GH�ORV�PRGRV�QDUUDWLYRV�\�ODV�HVW«WLFDV�DXGLRYLVXDOHV�

� /XHJR��FRQIHFFLRQDPRV�XQD�JULOOD�TXH�GHWDOOµ�HSLVRGLR�SRU�HSLVRGLR�WRGDV�
ODV� HVFHQDV� D� XWLOL]DU�� TXH� DGHP£V� LQFOX\µ�� DOJXQRV� HOHPHQWRV� GH� OR� TXH� VH�
GHQRPLQD�̸SXHVWD�HQ�HVFHQD̹�TXH�FRQVLGHUDPRV�QHFHVDULRV���GHVFULSFLµQ�GH�OD�
HVFHQD�� GL£ORJRV�� VLOHQFLRV�� PRYLPLHQWRV� GH� F£PDUD�� OXJDU� GH� OD� DFFLµQ��� ODV�
HVW«WLFDV� QDUUDWLYDV� DXGLRYLVXDOHV� FRQ� ODV� TXH� FDGD� HVFHQD� VH� FRUUHVSRQGH�
�YHORFLGDG��UHSHWLFLµQ��H[FHVR��PRQVWUXRVR�\�VKRFN��\�ORV�HMHV�GH�ODV�QDUUDWLYDV�GH�
SRGHU�H[LVWHQWHV�HQ�GLFKDV�HVFHQDV��PRGR�GH�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD��
OLQDMHV��UHODFLRQHV�GH�J«QHUR�\�VH[XDOLGDG�����

� ̸3RU� RWUD� SDUWH�� FRQ� OD� LQWHQFLµQ� GH� RUJDQL]DU� GH�PDQHUD� FRKHUHQWH� OD�
LQIRUPDFLµQ��GLYLGLPRV�HO�WUDEDMR�HQ�WUHV�FDS¯WXORV��(O�SULPHUR�FRQWLHQH�OR�UHIHULGR�D�
ODV� UHODFLRQHV� GH� J«QHUR� \� FXHQWD� FRQ� ODV� VLJXLHQWHV� FDWHJRU¯DV�� HO� LQFHVWR�
�SXQWXDOL]DQGR�HQ�HO�FDVR�GH�ORV�7DUJDU\HQ��&HUVHL�\�-DLPH��\�&UDVWHU�FRQ�VXV�KLMDV�
HVSRVDV��� HO� FXHUSR� �DERUGDQGR� HO� FDVR� GH� 7\ULRQ�� HO� GH� 'DHQHU\V� \� HO� GH� ODV�
SURVWLWXWDV��� HO� PDWULPRQLR� �FDWHJRU¯D� HQ� OD� TXH� GHVDUUROODPRV� OD� DOLDQ]D�
PDWULPRQLDO� %DUDWKHRQ�6WDUN�� OD� VXPLVLµQ� GH� 6DQVD� D� OD� PDWHUQLGDG�� OD�
FRQVWUXFFLµQ�GH�OD�ͤ JXUD�GH�'DHQHU\V�FRPR�O¯GHU�\�ORV�VXFHVRV�GH�OD�%RGD�5RMD��\�OD�
IHPLQHLGDG��HQ�OD�TXH�H[SORUDPRV�DO�SHUVRQDMH�GH�$U\D��DO�GH�%ULHQQH�GH�7DUWK��DO�GH�
6DQVD�\�ODV�PDQLIHVWDFLRQHV�GH�OD�GLYHUVLGDG�VH[XDO�HQ�:HVWHURV���

� (O� VHJXQGR� GHVDUUROOD� OR� FRQFHUQLHQWH� D� OD� DGPLQLVWUDFLµQ� SRO¯WLFR�
HFRQµPLFD�GHO�HVSDFLR�H�LQFOX\H�ODV�FDWHJRU¯DV�GH�GLYLVLµQ�JHVWLµQ�WHUULWRULDO��«VWD�
D�VX�YH]�VH�GLYLGH�HQ�ODV�VXEFDWHJRU¯DV�GH�(O�PXUR�\�P£V�DOO£�GH�:HVWHURV�\�(VVRV���
ORV� FRQͥLFWRV� HFRQµPLFRV�� ORV� FRQͥLFWRV� E«OLFRV� �GLYLGLGD� HQ� /RV� RWURV� YLVWRV�
FRPR�XQD�DPHQD]D�SDUD�OD�KXPDQLGDG�\�OD�*XHUUD�GH�ORV�&LQFR�5H\HV���FXDQGR�OD�
PXMHU�HMHUFH�XQ�URO�SRO¯WLFR��FRQ�ODV�VLJXLHQWHV�VXEFDWHJRU¯DV��'DHQHU\V��&HUVHL��
&DWHO\Q�\�0DUJDHU\��\�OD�FDWHJRU¯D�GHO�(VWDGR�\�ORV�Y¯QFXORV�FRQ�OD�LJOHVLD�

� <�HO�WHUFHU�\�¼OWLPR�FDS¯WXOR�GH�DQ£OLVLV�VH�DERFD�D�OR�UHIHULGR�DO�OLQDMH�\�
FRQWLHQH�OD�FDWHJRU¯D�GH�ODV�WUDGLFLRQHV�GLQ£VWLFDV��FRQ�ODV�VXEFDWHJRU¯DV�GH�OD�
FRQFHUWDFLµQ� GH�PDWULPRQLR� HQWUH� QREOHV�� OD� LPSRUWDQFLD� GHO� SULPRJ«QLWR� \� HO�
SXSLODMH�HQWUH�QREOHV�GH�ODV�FDVDV�PD\RUHV���OD�GH�HVWDQGDUWHV�\�SOHLWHV¯D��OD�GH�OD�
WUDLFLµQ��FRQ�HO�FDVR�GH�-RUDK�0RUPRQW���OD�FDWHJRU¯D�GHO�KRQRU��FRQ�HO�GHVDUUROOR�GH�
ODV�VLJXLHQWHV�VXEFDWHJRU¯DV��ORV�FDEDOOHURV��ORV�ORUGV�\�ORV�PHUFHQDULRV���OD�GH�OD�
UHSUHVHQWDFLµQ� VLPEµOLFD� GH� OD� KHU£OGLFD� HQ� ODV� UHODFLRQHV� GH� SOHLWHV¯D� �FRQ� HO�
DSDUWDGR�GH�/DV� OOXYLDV�GH�&DVWDPHUH�\� OD�VLJQLͤFDFLµQ�GH�YHVWLU�HO�QHJUR���\� OD�
¼OWLPD�UHIHULGD�D�OHV�KLMHV�LOHJ¯WLPHV��FRQ�ORV�FDVRV�GH�-RQ�6QRZ��*HQGU\�:DWHUV�\�
5DPVD\�6QRZ��

� 3RU�RWUR�ODGR��GLDJUDPDPRV�ͤFKDV�GH�UHJLVWUR�GH�SHUVRQDMHV�\�ͤFKDV�GH�
HVSDFLRV�JHRJU£ͤFRV�GH�OD�DFFLµQ�SDUD�HVWUXFWXUDU�HO�FRQWHQLGR��
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� 3DUD� HO� DQ£OLVLV� UHFXUULPRV� SULPHUDPHQWH� D� OD� VHOHFFLµQ� GH� HVFHQDV�
UHSUHVHQWDWLYDV�SDUD�SRQHUODV�HQ�GL£ORJR�FRQ�ODV�FDWHJRU¯DV�HVER]DGDV�\�HO�PDUFR�
WHµULFR�GH�UHIHUHQFLD��$V¯��REVHUYDPRV�OD�VHULH�HQ�VXV�SULPHUDV�WUHV�WHPSRUDGDV�
SDUD� SRGHU� RUGHQDU� HO� PDWHULDO� \� HVWDEOHFHU� MHUDUTX¯DV�� /XHJR� SURFHGLPRV� DO�
YLVLRQDGR�GHO�PLVPR��GRQGH�VH�LQFOX\HURQ�FDUDFWHU¯VWLFDV�DXGLRYLVXDOHV�FRPR�OD�
GHVFULSFLµQ� GH� GHWHUPLQDGRV� SODQRV� R� £QJXORV� FRQMXQWDPHQWH� FRQ� GL£ORJRV�
UHOHYDQWHV��FRUUHVSRQGHQFLDV�FRQ�ODV�FDWHJRU¯DV�HPDQDGDV�GH�OD�EDVH�GH�HVWXGLRV�
FXOWXUDOHV��HVW«WLFDV�GH�ODV�QDUUDWLYDV��PRGRV�GH�QDUUDU��HWF�

� (VWR� VH� WUDGXMR� HQ� TXH� DO� LQWURGXFLU� D� XQD� HVFHQD� HVSHF¯ͤFD� GH� ORV�
FDS¯WXORV� DQDOL]DGRV�� OD� GHVFULELPRV� SRUPHQRUL]DGDPHQWH� UHVFDWDQGR� SODQRV��
£QJXORV�� PRYLPLHQWRV� GH� F£PDUD�� LOXPLQDFLµQ�� GL£ORJRV�� JHVWRV�� VLOHQFLRV��
PXVLFDOL]DFLµQ�\�ULWPRV��UHͥH[LRQDQGR�DGHP£V�VREUH�ODV�LPSOLFDQFLDV�WHµULFDV�\�
DUJXPHQWDOHV�GHQWUR�GH�OD�HVFHQD�HQ�FRQFUHWR�

� 'H� WRGDV�PDQHUDV�� HV� QHFHVDULR� DFODUDU� TXH� GXUDQWH� HVWH� SURFHVR� GH�
HODERUDFLµQ� QR� GHMDPRV� GH� UHDOL]DU� XQ� HMHUFLFLR� GH� H[WUD³DPLHQWR�� HO� FXDO� HV�
LQKHUHQWH�D�WRGD�WDUHD�GH�LQYHVWLJDFLµQ�

�







��

� (Q�HVWH�SXQWR�QRV�LQWHUHVD�DQDOL]DU�FµPR�RSHUDQ�ORV�SURFHVRV�VRFLDOHV�\�
FXOWXUDOHV�GH�J«QHUR��HV�GHFLU��GH�J«QHUR�DO� LQWHULRU�GHO�VLVWHPD�SURSXHVWR�HQ�OD�
VHULH��(VSHFLDOPHQWH�HO�URO�TXH�GHVHPSH³DQ�ORV�GLYHUVRV�SHUVRQDMHV�\�FµPR�VH�
XELFDQ� GHQWUR� GHO� FRQWH[WR� HVSDFLR� WHPSRUDO� ̰TXH� SRU� RWUD� SDUWH�� GHͤQH�
H[SHFWDWLYDV�� UHVWULFFLRQHV� \� VLWXDFLRQHV� GRQGH� WDPEL«Q� VH� REVHUYDQ�
WUDQVJUHVLRQHV�GH�GLVWLQWRV�QLYHOHV��

� 3DUD�RUGHQDU�HO�DQ£OLVLV�KHPRV�GLDJUDPDGR�XQ�JUXSR�GH�FDWHJRU¯DV�TXH�
FRQVLGHUDPRV� SHUWLQHQWHV� SDUD� ORV� GLVWLQWRV� DVSHFWRV� UHODFLRQDGRV� DO� J«QHUR�
GHVWDFDEOHV�HQ�̸ *DPH�RI�7KURQHV̹�D�VDEHU��HO�LQFHVWR��SXQWXDOL]DQGR�HQ�HO�FDVR�GH�
ORV� 7DUJDU\HQ�� &HUVHL� \� -DLPH�� \� &UDVWHU� FRQ� VXV� KLMDV�HVSRVDV��� HO� FXHUSR�
�DERUGDQGR�HO�FDVR�GH�7\ULRQ��HO�GH�'DHQHU\V�\�HO�GH�ODV�SURVWLWXWDV���HO�PDWULPRQLR�
�FDWHJRU¯D� HQ� OD� TXH� GHVDUUROODPRV� OD� DOLDQ]D�PDWULPRQLDO� %DUDWKHRQ�6WDUN�� OD�
VXPLVLµQ�GH�6DQVD�D�OD�PDWHUQLGDG��OD�FRQVWUXFFLµQ�GH�OD�ͤ JXUD�GH�'DHQHU\V�FRPR�
O¯GHU� \� ORV� VXFHVRV�GH� OD�%RGD�5RMD�� \� OD� IHPLQHLGDG� �HQ� OD�TXH�H[SORUDPRV�DO�
SHUVRQDMH�GH�$U\D��DO�GH�%ULHQQH�GH�7DUWK��DO�GH�6DQVD�\�ODV�PDQLIHVWDFLRQHV�GH�OD�
GLYHUVLGDG�VH[XDO�HQ�:HVWHURV���

� 3ULPHUDPHQWH� KDUHPRV� XQD� EUHYH� SUHVHQWDFLµQ� GH� ODV� PHQFLRQDGDV�
FDWHJRU¯DV�GHVGH�HO�SXQWR�GH�YLVWD�FRQFHSWXDO��SDUD�OXHJR�SDVDU�D�GHVJORVDUODV�HQ�
UHODFLµQ�FRQ�ODV�HVFHQDV�SURSXHVWDV�SDUD�HO�DQ£OLVLV�TXH�VH�FRUUHVSRQGH�FRQ�HO�HMH�
WHP£WLFR�

(O�,QFHVWR

� 8QD�FDWHJRU¯D�TXH�QR�SXHGH�GHMDUVH�IXHUD�GH�HVWH�DQ£OLVLV�HV�HO�LQFHVWR��HQ�
WDQWR�HQ�OD�VHULH�DͥRUDQ�ODV�QDUUDWLYDV�R�PRGRV�GH�FRQWDUOR�D�WUDY«V�GH�FLHUWDV�
VLWXDFLRQHV� \� SHUVRQDMHV� FUXFLDOHV� SDUD� HO� GHVDUUROOR� GH� OD� KLVWRULD�� 7DO� HV� VX�
LPSRUWDQFLD�TXH�\D�HQ�HO�SULPHU�FDS¯WXOR�%UDQ�6WDUN�HV�HPSXMDGR�GH�OR�DOWR�GH�XQD�
WRUUH�SRU�-DLPH�/DQQLVWHU��OXHJR�GH�GHVFXEULU�OD�UHODFLµQ�TXH�HVWH�¼OWLPR�PDQWHQ¯D�
FRQ�VX�KHUPDQD�&HUVHL��0£V�DGHODQWH��1HG�6WDUN�WDPEL«Q�DGYHUWLU£�TXH�OHV�KLMHV�GH�
&HUVHL�VRQ�SURGXFWR�GH�OD�UHODFLµQ�FRQ�-DLPH�\�DFDEDU£�SHUGLHQGR�OD�FDEH]D�SRU�WDO�
UHYHODFLµQ�
�
� $GHP£V�GH�ORV�FDVRV�TXH�GHWDOODUHPRV�D�FRQWLQXDFLµQ�UHVXOWD�QHFHVDULR�
SXQWXDOL]DU�TXH�H[LVWH�RWUD�VLWXDFLµQ�HQ� OD�TXH� LQWHUͤHUH�HO� LQFHVWR�SHUR�HV�XQD�
LQWHUDFFLµQ� EUHYH� TXH� VµOR� VXFHGH� XQD� YH]��PRWLYR� SRU� HO� FXDO� QR� DPHULWD� XQ�
GHVDUUROOR�SRUPHQRUL]DGR��/D�PLVPD�WLHQH�TXH�YHU�FRQ�7KHRQ�\�VX�KHUPDQD�<DUD��
(O�HQFXHQWUR�VH�GD�HQ�OD�VHJXQGD�WHPSRUDGD��PRPHQWR�HQ�HO�TXH�HO�MRYHQ�*UH\MR\�
UHJUHVD�D�OD�,VODV�GHO�+LHUUR�SDUD�FRQYHQFHU�D�VX�SDGUH�GH�TXH�VH�XQD�D�OD�FDXVD�GH�
5REE��$OO¯�VH�UHHQFXHQWUD�FRQ�VX�KHUPDQD�SHUR�QR�OD�UHFRQRFH�\�SRU�HOOR�LQWHQWD�
VHGXFLUOD��)LQDOPHQWH�GHVFXEUH�TXL«Q�HV�\�VXV�LQWHQFLRQHV�TXHGDQ�HQ�HO�SDVDGR�

� 3DUD�FRPSUHQGHU�HQ�FRQFUHWR�GH�TX«�PDQHUDV�RSHUD�GLFKD�FDWHJRU¯D�HQ�HO�
XQLYHUVR�GH�̸ *DPH�RI�7KURQHV̹�HV�QHFHVDULR�KDFHU�XQDV�FRQVLGHUDFLRQHV�WHµULFDV��
SRU� FXDQWR� SULPHUR� VH³DODPRV� TXH� HO� LQFHVWR� VH� WUDWD� GH� XQD� SU£FWLFD� VH[XDO�
HQGRJ£PLFD�� HV� GHFLU�� DO� LQWHULRU� GH� XQ� Q¼FOHR� IDPLOLDU�� 6LWXDFLµQ� TXH�
KLVWµULFDPHQWH�VH�GLR� HQ�PXFKDV�«SRFDV�\� VRFLHGDGHV� �FRPR�SRU� HMHPSOR�HQ�
DOJXQDV�PRQDUTX¯DV�HXURSHDV�GXUDQWH�OD�(GDG�0HGLD���

� $GHP£V�GH�ODV�FRPSOLFDFLRQHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�FLHQFLD�\�OD�
JHQ«WLFD�TXH�VH�FRQRFHQ�KR\��OD�DQWURSRORJ¯D�GHO�SDUHQWHVFR�WDPEL«Q�VH�DERFµ�D�

6HJXQGD�SDUWH
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DQDOL]DUOR��\�XQR�GH�ORV�SRVWXODGRV�HV�TXH�VX�SURKLELFLµQ��R�PHMRU�GLFKR�̸ �̿��(O�WDE¼�
GHO�LQFHVWR��HV�GHFLU��OD�QRFLµQ�GH�TXH�HO�DSDUHDPLHQWR�LQFHVWXRVR�GHEH�HYLWDUVH��
IRUPD�SDUWH�GH�QXHVWUD�KHUHQFLD�FXOWXUDO��6H�RULJLQµ�\D�SRUTXH�VXSRQ¯D�XQD�YHQWDMD�
VHOHFWLYD� LPSHGLU� ORV�GHVDVWURVRV� UHVXOWDGRV�GH� OD�SURFUHDFLµQ� LQWUDIDPLOLDU�� \D�
SRUTXH� HUD� HO� UHVXOWDGR� LQHYLWDEOH� GH� ODV� OLPLWDFLRQHV� GHPRJU£ͤFDV� TXH�
FRUUHVSRQGHQ�D�HVH�WLSR�GH�SURFUHDFLµQ��(Q�DPERV�FDVRV�VH�LQFRUSRUµ�D�QXHVWUDV�
LQVWLWXFLRQHV�\�IXH�FRQVLGHUDGR�FRPR�DOJR�̸ GDGR̹�SRU�WRGDV�ODV�VRFLHGDGHV�TXH�VH�
GHVDUUROODURQ̹��5RELQ�)R[��������S�������(V�GHFLU�TXH�HQ�FLHUWD�IRUPD�HV�SURKLELFLµQ�\�
D� OD� YH]� RSHUD� UHIUHQGDQGR� \� SURPRYLHQGR� HO� VLVWHPD� IDPLOLDU� H[RJ£PLFR� \� OD�
XWLOLGDG�GH�YLQFXODUVH�SRU�HVWD�Y¯D�FRQ�SRWHQFLDOHV�DOLDGRV�SRO¯WLFR�HFRQµPLFRV�

̸/DV�FRVDV�TXH�KDJR�SRU�DPRU̹�
-DLPH�/DQQLVWHU�D�&HUVHL���[��

� D��(O�LQFHVWR�HQ�VX�H[SUHVLµQ�GLQ£VWLFD��'DHQHU\V

� 8QR� GH� ORV� SHUVRQDMHV� TXH� QR� VµOR� IXQFLRQD� FRPR� FRQGXFWRU� GHO� KLOR�
DUJXPHQWDO��VLQR�TXH�WDPEL«Q�DSRUWD�UHSUHVHQWDFLRQHV�GH�OR�IHPHQLQR�GHQWUR�GH�OD�
KLVWRULD�HV�OD�MRYHQ�'DHQHU\V�7DUJDU\HQ�TXLHQ�HQ�HO�FDS¯WXOR�LQLFLDO�GH�OD�VHULH�VH�
PXHVWUD�DQJXVWLDGD�HQ�HO�EDOFµQ�GH�XQD�PDQVLµQ�HQ�3HQWRV��FRQWLQHQWH�GH�(VVRV��
6X�KHUPDQR�9LVHU\V�VHQWHQFLD��̸&XDQGR�HVFULEDQ�OD�FUµQLFD�GH�PL�UHLQDGR��GLU£Q�
TXH� HPSH]µ� KR\̹� �9LVHU\V� D� 'DHQHU\V� HQ� �[����� 3URQXQFLD� HVWDV� SDODEUDV� D�
SURSµVLWR� GH� OD� YHQWD� HQ�PDWULPRQLR� GH� VX� KHUPDQD� D� FDPELR� GH� XQ� HM«UFLWR�
'RWKUDNL�TXH�OR�D\XGH�D�UHFXSHUDU�HO�7URQR�GH�+LHUUR�

� 8QD�JUDQ�SDUWLFXODULGDG�GH�HVWRV�SHUVRQDMHV�HV�TXH�WDQWR�HOOD�FRPR�VX�
KHUPDQR� PD\RU� VRQ� SURGXFWRV� GHO� LQFHVWR�� SU£FWLFD� TXH� QR� HVWDED�
LQVWLWXFLRQDOL]DGD�HQ�:HVWHURV�SHUR�TXH�SRU�PRWLYRV�GLQ£VWLFRV�GH�PDQWHQHU�OD�
SXUH]D�GH�OD�VDQJUH�\�WUDGLFLRQDOLVWDV��OD�IDPLOLD�7DUJDU\HQ�HV�RULJLQDULD�GH�9DO\ULD�
GRQGH�VH�UHDOL]DED�GH�PDQHUD�FRP¼Q�\�DELHUWD��FRQFUHWDEDQ�VLQ�QLQJ¼Q�WHPRU�D�ODV�
FRQVHFXHQFLDV�� SXHV� HUDQ� OD� IDPLOLD� UHDO� \� HVWDEDQ� SRU� HQFLPD� GH� ORV� WDE¼HV�
VRFLDOHV�\�ODV�FRQVHFXHQFLDV�SRO¯WLFDV��LQFOXVR�UHOLJLRVDV��OD�)H�GH�ORV�6LHWH�������\�OD�
GH�ORV�$QWLJXRV�'LRVHV�TXH�FRQGHQDQ�HVWDV�SU£FWLFDV��

� (Q�HVWH�VHQWLGR�HV�TXH�SUHVWDPRV�DWHQFLµQ�D� ODV�VXWLOHV�VH³DOHV�GH� OD�
DWUDFFLµQ�VH[XDO�GH�9LVHU\V�KDFLD�VX�KHUPDQD�\�SRU�HOOR�OD�SRVLEOH�IUXVWUDFLµQ�TXH�OH�
JHQHUD�WHQHU�TXH�UHQXQFLDU�D�VX�̸ GHUHFKR̹�D�SRVHHUOD�FRPR�HVSRVD��(Q�OD�HVFHQD�GH�
OD�PDQVLµQ�GHO�PDJ¯VWHU�,OO\ULR�HQ�3HQWRV�VH�REVHUYD�HQ�XQ�SODQR�JHQHUDO�FµPR�
HQWUD�VLQ�UHVHUYDV�D�OD�VDOD�GRQGH�'DHQHU\V�WLHQH�TXH�VXPHUJLUVH�HQ�XQD�ED³HUD�
FRQ�DJXD�FDOLHQWH��9LVHU\V�OD�GHVYLVWH��OH�UHWLUD�XQ�YHVWLGR�URVD�S£OLGR�HQ�XQ�SODQR�
JHQHUDO�FRUWR�H�LQFOXVLYH�KD\�XQ�SODQR�GHWDOOH�GH�«O�WDQWHDQGR�HO�WRUVR�GHVQXGR�GH�
VX�KHUPDQD��FRPR�TXLHQ�DGHP£V�LQWHQWD�FRPSUREDU�TXH�SXHGD�UHVXOWDUOH�DWUDFWLYD�
D�VX�IXWXUR�HVSRVR�

� /D� GLIHUHQFLD� UDGLFD� HQ� TXH� SDUD� ORV� HVW£QGDUHV� GH� 9LVHU\V� YHU� D� OD�
KHUPDQD�FRPR�REMHWR�GH�GHVHR�QR�HV�XQ� WDE¼�SHUR�SDUD�HO� UHVWR�GHO�XQLYHUVR�
RSHUDQWH�GH�OD�VHULH��V¯��̸ (QWRQFHV�SXHGH�TXH�VHD�QHFHVDULR�UHSHQVDU�OD�SURKLELFLµQ�
GHO�LQFHVWR�FRPR�DTXHOOR�TXH�HQ�DOJXQDV�RFDVLRQHV�RIUHFH�SURWHFFLµQ�IUHQWH�D�XQD�
YLRODFLµQ��SHUR�TXH�HQ�RWUDV�RFDVLRQHV�VH�FRQYLHUWH�HQ�HO�SURSLR�LQVWUXPHQWR�GH�
YLRODFLµQ̹��%XWOHU��������S�������

� (VWR� H[SOLFD� HQ� SULPHUD� LQVWDQFLD� HO� QLYHO� GH� UHSUHVLµQ� GHQWUR� GH� ODV�
LQWHUDFFLRQHV�HQWUH�'DHQHU\V�\�9LVHU\V�HQ�VX�URO�GH�KHUPDQRV��/D�FXHVWLµQ�GHO�WDE¼�
\� HO� SHVR� GH� REWHQHU� XQ� HM«UFLWR�� HQ� FLHUWD�PDQHUD� SURWHJH� D�'DHQHU\V� GH� VHU�
XOWUDMDGD�SRU�«O�\��SRU�RWUD�SDUWH�� OD�PLVPD�SURKLELFLµQ� IRPHQWD� OD�DWUDFFLµQ�GH�
9LVHU\V�� $P«Q� GH� ODV� FDUDFWHU¯VWLFDV� I¯VLFDV� TXH� VRQ� F£QRQHV� GH� EHOOH]D� HQ�
:HVWHURV��SHOR�UXELR�SODWLQDGR��RMRV�FHOHVWHV�YLROHWD��SLHO�S£OLGD��HWF�

� <�SRU�RWUD�SDUWH�OD�VXPLVLµQ��OD�LQDFFLµQ�\�HO�PLHGR�FRQ�HO�TXH�'DHQHU\V�

�����(VWD�)H�LGRODWUD�D�VLHWH�GHLGDGHV�
UHODFLRQDGDV�FRQ�GLYHUVRV�DVSHFWRV�
D�ORV�FXDOHV�ORV�ͤHOHV�DGRUDQ�VHJ¼Q�
OD�QHFHVLGDG��'LFKDV�GHLGDGHV�VRQ��
HO�SDGUH��OD�PDGUH��OD�GRQFHOOD��OD�
YLHMD��HO�JXHUUHUR��HO�KHUUHUR�\�HO�
GHVFRQRFLGR��(VWD�UHOLJLµQ�HVW£�
IXHUWHPHQWH�DUUDLJDGD�HQ�ODV�OH\HV�\�
OD�FXOWXUD�GH�3RQLHQWH��(QWUH�ORV�
DFWRV�TXH�VH��FDVWLJDQ�VH�
HQFXHQWUDQ�HO�DGXOWHULR��ODV�DSXHVWDV�
\�HO�LQFHVWR��/RV�HQFDUJDGRV�GH�OD�
GLIXVLµQ�GH�OD�)H�VRQ�ORV�VHSWRQHV�\�
VHSWDV��TXH�HVW£Q�EDMR�OD�DXWRULGDG�
GHO�6HSWµQ�6XSUHPR��
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UHVSRQGH�D�ORV�SHGLGRV��DOJXQDV�YHFHV�VXWLOHV�FRPR�HQ�HO�FDVR�GH�OD�HVFHQD�GHO�
EDOFµQ�\�OD�ED³HUD��DOJXQDV�YHFHV�YLROHQWRV�

� 7DO�HV�DV¯�TXH�HQ�XQD�HVFHQD�HQ�H[WHULRUHV�GH�OD�PDQVLµQ��HOOD�\�VX�KHUPDQR�
DSDUHFHQ�SDUDGRV�DO�ODGR�HQ�XQ�SODQR�DPHULFDQR��«O�WUDQTXLOR�PLHQWUDV�OH�KDEOD�SRU�
OR�EDMR�VREUH�ODV�WUHQ]DV�GH�'URJR��D�TXLHQ�HVW£Q�REVHUYDQGR��VLQ�PRYHU�OD�FDEH]D��
\�HOOD�FRQ�H[SUHVLµQ�D�OD�YH]�VROHPQH�\�UHVLJQDGD��7DPEL«Q�GHVWDFD�HO�WHPRU�HQ�ORV�
RMRV�GH�OD�PXFKDFKD�FXDQGR�VH�DFHUFD�D�VX�IXWXUR�HVSRVR�TXLHQ�PRQWD�XQ�FDEDOOR��
\�XQ�SODQR�SHFKR�SLFDGR�PXHVWUD�D�OD�PXFKDFKD�DEULHQGR�ORV�RMRV�SDUD�LJXDODU�OD�
PLUDGD�GHO�.KDO��PLHQWUDV�ORV�EUD]RV�HVW£Q�U¯JLGRV�H�LQWHQWD�QR�DPHGUHQWDUVH��(Q�
SULPHU�SODQR�'URJR�SDUHFH�VDWLVIHFKR�FRQ�VX�QRYLD��/XHJR�VH�PDUFKD�U£SLGDPHQWH�
MXQWR�D�ORV�VX\RV��'DHQHU\V�LQWHQWD�FRQIURQWDU�HQ�SULYDGR�D�9LVHU\V��GLFL«QGROH�TXH�
QR�TXLHUH�VHU�VX�HVSRVD��(Q�XQ�SULPHU�SODQR�GH�WUHV�FXDUWRV�GH�SHUͤO�FRQ�HO�VRQLGR�
DPELHQWH� GH� DYHV� \� HO� PDU�� YHPRV� FµPR� 9LVHU\V� FRPLHQ]D� D� GDUOH� XQ� EUHYH�
GLVFXUVR�GH�VXV�LQWHQFLRQHV��HQ�XQ�WRQR�GH�YR]�EDMR��VLQ�GHMDU�GH�DFDULFLDUOH�OD�VLHQ��\�
OXHJR�EHVDUOD�HQ�OD�IUHQWH��̸ 1RV�LUHPRV�D�FDVD��FRQ�XQ�HM«UFLWR��&RQ�HO�GH�.KDO�'URJR��
'HMDU¯D�TXH�WRGR�VX�HM«UFLWR�WH�FRJLHUD��7RGRV�ORV����PLO�MXQWR�D�ORV�KRPEUHV�\�VXV�
FDEDOORV�WDPEL«Q�VL�IXHUD�QHFHVDULR̹��9LVHU\V�D�'DHQHU\V�HQ��[����

� 'H�HVWD�IRUPD�HV�TXH�VH�PXHVWUD�PD\RUPHQWH�GµFLO�\�GLVFLSOLQDGD�IUHQWH�D�
OD�RUGHQ�SULQFLSDO�GH�9LVHU\V��(Q�HVWH�VHQWLGR��HV�RSRUWXQD�OD�HVFHQD�GH�OD�ERGD�GH�OD�
MRYHQ�ZHVWHURVL�FRQ�.KDO�'URJR��TXH�QR�VµOR�LOXVWUD�HVWD�GLQ£PLFD�HQWUH�KHUPDQHV��
VLQR�TXH�FRQ�LURQ¯D�PDUFD�HO�LQLFLR�GH�XQ�YLDMH�SHUVRQDO�TXH�'DHQHU\V�UHDOL]D�SDUD�
FRQYHUWLUVH� HQ� XQD� SHUVRQD� LQGHSHQGLHQWH� \� FRQͤDGD� FDSD]� GH� URPSHU� FRQ� OD�
OµJLFD�GH�VXPLVLµQ�TXH�LPSOLFDED�HVH�Y¯QFXOR�

� (O�HVSHFW£FXOR� LQLFLD�FRQ�XQ�SODQR�GH�HVWDEOHFLPLHQWR�HQ�H[WHULRUHV��HQ�
£QJXOR�FRQWUDSLFDGR��HQ�HO�FXDO�VH�REVHUYD�D�OD�KRUGD�GRWKUDNL�MXQWR�DO�0DJ¯VWHU�
,OO\ULR�HQ�3HQWRV��/D�SDOHWD�GH�FRORUHV�HQ�OD�JDPD�GH�ORV�WRQRV�F£OLGRV�\�WLHUUD�YD�D�
DFRPSD³DGD�GH�PXVLFDOL]DFLµQ�FRQ�WDPERUHV�TXH�P£V�TXH�D�XQ�HQODFH�SDUHFH�
DOXGLU�D�XQD�JXHUUD�LQPLQHQWH��(O�IRFR�FDPELD�D�,OO\ULR�FRQ�PRYLPLHQWR�GH�F£PDUD�
HQ� WUDYHOOLQJ�� PLHQWUDV� VXEH� HVFDORQHV� TXH� OR� DFHUFDQ� P£V� \� P£V� DO� WURQR�
LPSURYLVDGR�GH�ORV�QRYLRV��\�D�VXV�SLHV�GHSRVLWD�XQD�FRSD�FRQ�DJDVDMRV�

� 8Q�SULPHU�SODQR�PXHVWUD�D�'DHQHU\V�FRQ�VX�YHVWLGR�QXSFLDO�TXH�FRQWUDVWD�
FRQ�HO�UHVWR�GHO�YHVWXDULR�GH�ORV�LQYLWDGRV��DO�VHU�GH�XQ�FRORU�D]XO�S£OLGR��\�VX�URVWUR�
SHQVDWLYR��PLHQWUDV� HO� SODQR� GH� .KDO� 'URJR� OR�PXHVWUD� LPSDVLEOH�� +D\� SODQRV�
JHQHUDOHV�FRUWRV�TXH�PXHVWUDQ�HVFHQDV�GH�DSDUHDPLHQWR�\�SHOHDV�D�PXHUWH�HQWUH�
ORV�FRPHQVDOHV��TXH�SHUWXUEDQ�OHYHPHQWH�D�OD�PXFKDFKD�SHUR�SDUHFHQ�VDWLVIDFHU�D�
VX�HVSRVR��,OO\ULR�HQWRQFHV�H[SOLFD��̸8QD�ERGD�GRWKUDNL�VLQ�DO�PHQRV�WUHV�PXHUWHV�
HV�FRQVLGHUDGR�XQ�HYHQWR�DEXUULGR̹��,OO\ULR�D�9LVHU\V�7DUJDU\HQ�HQ��[�����(O�H[FHVR�
HV��SXHV��SDUWH�GH�OD�HWLTXHWD�HQ�GLFKD�FXOWXUD�

� 6µOR� WUHV� HYHQWRV�GXUDQWH� HVWD� HVFHQD� ORJUDQ�VDFDU� D�'DHQHU\V�GH� VX�
HQWXPHFLPLHQWR� HPRFLRQDO�� SULPHUDPHQWH� OD� DSDULFLµQ� GH� -RUDK� 0RUPRQW��
FDEDOOHUR�ZHVWHURVL� H[LOLDGR�� GH� FDEHOORV� GRUDGRV� \� DUPDGXUD� RVFXUD�� TXLHQ� OH�
UHJDOD� OLEURV�VREUH� IRONORUH�H�KLVWRULDV�GH�VX� WLHUUD�DO� WLHPSR�TXH�VH�SRQH�D�VX�
VHUYLFLR��HO� UHJDOR�GH� ,OO\ULR�0RSDWLV��TXLHQ� OH�DFHUFD�XQ�FRIUH�TXH�FRQWLHQH�WUHV�
KXHYRV�GH�GUDJµQ�SHWULͤFDGRV��XQ�SODQR�GHWDOOH�PXHVWUD�TXH�D�SHVDU�GH�WHQHU�OD�
PLVPD�IRUPD�UHGRQGD�\�HVFDPRVD��ORV�FRORUHV�VRQ�GLVWLQWRV��SXHV�XQR�HV�YHUGH��
RWUR� HV� RVFXUR� \� HO� RWUR� HV� GH� WRQDOLGDG� URMR� FUHPD�� /D� QXHYD� NKDOHHVL� �W¯WXOR�
KRQRU¯ͤFR�FRQIHULGR�D�HVSRVDV�GH�NKDOV��UHFRJH�DVRPEUDGD�XQR�GH�HOORV�

� ̱�+XHYRV�GH�GUDJµQ��'DHQHU\V��'H�ODV�WLHUUDV�GH�ODV�VRPEUDV��P£V�DOO£�GH�
$VKDL��/RV�D³RV�ORV�KDQ�SHWULͤFDGR��SHUR�VLHPSUH�VHU£Q�KHUPRVRV�
� ̱�*UDFLDV��0DJ¯VWHU�

� (Q�HVH�PRPHQWR�XQ�SODQR�JHQHUDO�PHGLR�PXHVWUD�D�'URJR�OHYDQW£QGRVH�
GH�VX�DVLHQWR�SDUD�RWRUJDU�VX�REVHTXLR�\�PDUFKDUVH�FRQ�OD�MRYHQ�UXPER�D�VX�QRFKH�
GH�ERGDV���O�VH�GLULJH�FRQ�SDVR�DSUHVXUDGR�PLHQWUDV�ORV�SUHVHQWHV�REVHUYDQ�HQ�
RWUR�FXDGUR�D�'DHQHU\V�FDPLQDU�FRQ�OHQWLWXG�\�FLHUWR�WHPRU��3HUR�OXHJR�HO�SODQR�
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PXHVWUD�TXH�OHQWDPHQWH�ORV�GRWKUDNL�VH�HQFROXPQDQ�GHWU£V�GH�VX�QXHYD�ͤ JXUD�GH�
DXWRULGDG��/D�PXVLFDOL]DFLµQ�GH�WDPERUHV�FHVD�SDUD�GDU�SDVR�D�XQD�PHORG¯D�P£V�
WUDQTXLOD�\�VROHPQH��PLHQWUDV�TXH�XQ�SODQR�JHQHUDO�FRUWR�SRQH�D�'DHQHU\V�GH�
HVSDOGDV�\�UHYHOD�D�'URJR�VRVWHQLHQGR�GH�ODV�ULHQGDV�D�XQ�FRUFHO�GH�SHODMH�FDVL�WDQ�
SODWHDGR�FRPR�HOOD��(Q�XQ�SODQR�GHWDOOH�VH�YH�FµPR�VH�DFHUFD�VLQ�UHVHUYDV�\�OR�
DFDULFLD��VH�KD�HQFDUL³DGR�LQPHGLDWDPHQWH�FRQ�HO�DQLPDO�SHUR�QR�VDEH�H[SUHVDUOR�
HQ�VX�LGLRPD�

� ̱�(V�SUHFLRVD��6HU�-RUDK��QR�V«�GHFLU�̸ JUDFLDV̹�HQ�GRWKUDNL�
� ̱�1R�KD\�VHPHMDQWH�SDODEUD�SDUD�HVR�HQ�GRWKUDNḺ��OH�FRQWHVWD�PLHQWUDV�
VX� URVWUR� VH� OOHQD� GH� LQFHUWLGXPEUH� \� HV� VXELGD� DO� FDEDOOR�� SDUD� DEDQGRQDU� HO�
EDQTXHWH�QXSFLDO�MXQWR�DO�NKDO��'DHQHU\V�\�-RUDK�HQ��[����

� E��9LQLPRV�D�HVWH�PXQGR�MXQWRV�\�QRV�SHUWHQHFHPRV�HO�XQR�DO�RWUR��-DLPH�����
\�&HUVHL

� 3RU�RWUD�SDUWH�� HQ� OD� UHODFLµQ�&HUVHL�-DLPH�QR�VRODPHQWH�DSDUHFHQ� ORV�
IDFWRUHV�PHQFLRQDGRV�HQ�HO�FDVR�DQWHULRU�VLQR�TXH�VXSHUͤFLDOPHQWH�VH�SHUFLEH�
FRPR�XQD�UHODFLµQ�EDVDGD�HQ�HO�DPRU��(Q�HO�FDS¯WXOR�VLHWH�GH�OD�SULPHUD�WHPSRUDGD�
WHQHPRV�XQ�HMHPSOR�GH�HOOR��8Q�SODQR�JHQHUDO�PHGLR�QRV�PXHVWUD�D�1HG�VHQWDGR�HQ�
HO� MDUG¯Q�GHO�FDVWLOOR�GH�'HVHPEDUFR�GHO�5H\�\�D�&HUVHL�DFHUFDUVH�D�SDVR� OHQWR��
,QPHGLDWDPHQWH�HO�SODQR�FDPELD�\�VH�SRVLFLRQD�HQ�ORV�RMRV�GH�1HG�TXH�REVHUYD�D�OD�
UHLQD�GHVGH�XQ�£QJXOR�FRQWUDSLFDGR��(Q�OD�HVFHQD�SUHGRPLQD�HO�FRORU�YHUGH�GH�ORV�
£UEROHV�TXH�URGHDQ�OD�IXHQWH�XELFDGD�DO�FHQWUR�GHO�SDUTXH��(O�DWXHQGR�GH�&HUVHL�GH�
FRORU�URVD�YLHMR�FRQWUDVWD�FRQ�HO�GH�1HG�GH�WRQDOLGDGHV�PDUURQHV�\�JULVHV�

� /D� FRQYHUVDFLµQ� HV� DFRPSD³DGD� SRU� XQ� WHQXH� FDQWR� GH� DYHV�� /D�
FRQVWUXFFLµQ�GH�OD�HVFHQD�HQ�FXDQWR�D�VRQLGR�\�DPELHQWDFLµQ�QR�VH�FRQGLFH�FRQ�HO�
FRQWHQLGR�GHO�PHQVDMH�HQ�WDQWR�HV�HO�PRPHQWR�HQ�HO�TXH�HO�FDEHFLOOD�GH�OD�&DVD�
6WDUN�PDQLͤHVWD�TXH�VDEH�OD�YHUGDG�VREUH�OD�PXHUWH�GH�-RQ�$UU\Q�\�TXH�FRQRFH�ORV�
WUDVIRQGRV�GH�OD�UHODFLµQ�TXH�PDQWLHQHQ�OHV�KHUPDQHV�/DQQLVWHU�

� ̱-DLPH� SRGU¯D� KDEHUWH� PDWDGR�� 0L� KHUPDQR� YDOH� SRU� FLHQWRV� GH� WXV�
DPLJRV̱H[SUHVD� &HUVHL� UHVSHFWR� DO� HQIUHQWDPLHQWR� TXH� KDE¯DQ� WHQLGR� ORV�
QRUWH³RV�FRQ�-DLPH�\�VXV�YDVDOORV�
� ̱�7X� KHUPDQR� R� WX� DPDQWH"� ̱LQGDJD� GHVDͤDQWH� 1HG� PLHQWUDV�
REVHUYDPRV�XQ�SULPHU�SODQR�GH�VX�URVWUR�LQPXWDEOH�
� ̱/RV� 7DUJDU\HQ� KDQ� HVWDGR� FRQ� KHUPDQRV� \� KHUPDQDV� SRU� P£V� GH�
WUHVFLHQWRV� D³RV� SDUD� PDQWHQHU� OD� VDQJUH� SXUD�� -DLPH� \� \R� VRPRV�P£V� TXH�
KHUPDQR� \� KHUPDQD�� FRPSDUWLPRV� XQ� YLHQWUH�� 9LQLPRV� D� HVWH� PXQGR� MXQWRV��
SHUWHQHFHPRV�MXQWRV�̱ DͤUPD�UHFRQRFL«QGRVH�FRPR�XQD�XQLGDG�FRQ�VX�KHUPDQR�
\�UHYDOLGDQGR�OD�LGHD�GH�TXH�VL�ELHQ�HV�XQD�UHODFLµQ�LQFHVWXRVD�HVW£�FLPHQWDGD�HQ�HO�
DPRU��&HUVHL�\�1HG�HQ��[����

� 3RU� RWUD� SDUWH�� VXFHGH� TXH� OD� FRQVWLWXFLµQ� GHO� LQFHVWR� FRPR� XQ� WDE¼�
WDPEL«Q� RUGHQD� D� ORV� SDUWLFLSDQWHV� GHO� FRUSXV� VRFLDO� SXHVWR� TXH�� SRU� XQ� ODGR��
JHQHUD� GHVHRV� H� LGHQWLGDGHV�� DO� WLHPSR� TXH� HVWDEOHFH� VXVWLWXWRV� SDUD� DTXHOOD�
̸VH[XDOLGDG�
RULJLQDO
�UHSULPLGD̹�SRU�HO�SDGUH�PDGUH�TXH�VH³DOD�%XWWOHU��������FRQ�
UHVSHFWR�D� ORV�SRVWXODGRV�GH�/DFDQ� �S�������'HSHQGLHQGR�HO� FRQWH[WR� FXOWXUDO��
WDPEL«Q�SXHGH�OOHJDU�D�WUDGXFLUVH�HQ�XQ�SODQR�OHJDO��/D�FRQVHFXHQFLD�LQHVSHUDGD�
GH�HVWR�HV�TXH�OD�PLVPD�SURKLELFLµQ�HV�OD�TXH�SURYRFD�VX�WUDQVJUHVLµQ��7DPEL«Q�
HYLGHQFLDGR�HQ�HO�KHFKR�GH�TXH�&HUVHL�\�-DLPH�VH�VXPHUJLHURQ�HQ�HVWD�SU£FWLFD�SRU�
FDVL�OD�WRWDOLGDG�GH�VXV�YLGDV�DGXOWDV��D�VDELHQGDV�GH�ODV�FRQVHFXHQFLDV�\��SRU�HOOR�
RFXOW£QGROR��GHO�UHVWR��(PEOHP£WLFD�WDPEL«Q�HV�OD�VHFXHQFLD�HQ�HO�FDS¯WXOR�XQR�GH�
OD�SULPHUD�WHPSRUDGD��FXDQGR�HQ�XQ�SODQR�FRUWR�VH�YH�D�-DLPH�\�&HUVHL�WHQLHQGR�
UHODFLRQHV�VH[XDOHV�HQ�XQD�WRUUH�DEDQGRQDGD�GH�,QYHUQDOLD��\�OXHJR�XQ�SODQR�SHFKR�
GHO�SHTXH³R�%UDQ�TXH�VH�WUHSµ�\�ORV�GHVFXEULµ�SRU�DFFLGHQWH�

� 2WUD�UHODFLµQ�LQFHVWXRVD�/DQQLVWHU�PHQRV�LPSRUWDQWH�SDUD�OD�WUDPD��SHUR�
TXH�QR�REVWDQWH�VH�PDQLͤHVWD�\�GD�FXHQWD�HQ�HVWH�FDVR�GHO�GHVHTXLOLEULR�GH�SRGHU�



��

HQWUH�V¼EGLWR�\� UHLQD��HQ�WDQWR�«VWH�GHEH�RIUHFHU�VX�FXHUSR�SDUD�VXSOLU�GHVHRV�
I¯VLFRV� GH� XQD� SHUVRQD� TXH� OR� GRPLQD� HQ� W«UPLQRV� MHU£UTXLFRV�� HV� OD� TXH� VH�
SUHVHQWD�HQ�HO�FDS¯WXOR�GLH]�GH�OD�SULPHUD�WHPSRUDGD�

� (Q�XQ�FXDUWR�GHO�FDVWLOOR�GH�OD�IDPLOLD�UHDO��/DQFHO�/DQQLVWHU��SULPR�GH�&HUVHL�
\�-DLPH��VH�KDOOD�VHQWDGR��LQFOLQDGR�KDFLD�DGHODQWH�\�FRPSOHWDPHQWH�GHVQXGR��/D�
F£PDUD�VH�DFHUFD�GHVSDFLR�FRQ�XQ�WUDYHOOLQJ��\�D�WUDY«V�GH�XQ�SODQR�JHQHUDO�QRV�
PXHVWUD�OD�KDELWDFLµQ�LOXPLQDGD�DSHQDV�FRQ�XQRV�FDQGHODEURV��(O�FKLUULGR�GH�ORV�
JULOORV�\�HO�ODGULGR�GH�ORV�SHUURV�HV�LQWHUUXPSLGR�SRU�XQ�HQ«UJLFR�FRPHQWDULR�GH�
/DQFHO�

� ̱1R�SXHGR�FUHHU�TXH�HVWHPRV�HQ�JXHUUD��)XH�DV¯�GH�H[FLWDQWH�OD�¼OWLPD�
YH]��FXDQGR�HUDV�MRYHQ"
� (O�PRYLPLHQWR�GH�OD�F£PDUD�VH�GHWLHQH�XQ�PRPHQWR�HQ�XQ�SODQR�PHGLR�
FRUWR�GH�&HUVHL��OH\HQGR�XQD�FDUWD�PLHQWUDV�/DQFHO�OD�WRPD�GH�DWU£V�\�FRQWLQ¼D�
LQGDJDQGR�
� ̱�4X«�HV�OR�TXH�GLFH"��<D�FDSWXUDPRV�D�5REE�6WDUN"��&X£O�HV�OD�VLJXLHQWH�
MXJDGD"

� /D�UHLQD�VµOR�DWLQD�D�LQGLFDUOH�TXH�VH�FDOOH�\�TXH�YXHOYD�D�OD�FDPD��/DQFHO�\�
&HUVHL�HQ��[�����/D�HVFHQD�ͤQDOL]D�FRQ�/DQFHO�FDPLQDQGR�KDFLD�OD�FDPD�D�OD�YH]�
TXH�HV�HQIRFDGR�GH�FXHUSR�HQWHUR�D¼Q�GHVQXGR��HVWD�VLWXDFLµQ�UHVXOWD�OODPDWLYD�\D�
TXH�HQ�WHOHYLVLµQ�QR�VH�VXHOH�PRVWUDU�HO�FXHUSR�GHO�KRPEUH�HQ�HVDV�FRQGLFLRQHV��V¯�
HO�GH�OD�PXMHU���(VWR�UHIUHQGD�OD�SRVLFLµQ�GH�SRGHU�GH�OD�SULPHUD�VREUH�HO�VHJXQGR�HQ�
WDQWR�HOOD�SXHGH�HVWDU�HQ�ORV�DSRVHQWRV�YHVWLGD�D�YROXQWDG�\�H[LJLUOH�D�VX�SULPR�
FX£QGR�FDOODUVH�\�FX£QGR�RSLQDU�

� F��/D�P£V�PDFDEUD�H[SUHVLµQ�GHO�LQFHVWR��&UDVWHU�\�HO�DEXVR�D�VXV�KLMDV

� 6H�SUHVHQWD�XQ�FXDUWR�FDVR�HQ�HO�TXH�WDPEL«Q�VH�HYLGHQFLD�HVWD�GLQ£PLFD�
GH�GRPLQDFLµQ�D�WUDY«V�GHO�LQFHVWR��8ELFDGR�0£V�$OO£�GHO�0XUR�VH�HQFXHQWUD�HO�
7RUUHµQ�GH�&UDVWHU��XQ�HVFHQDULR�HQ�HO�TXH�&UDVWHU������FRQYLYH�FRQ�VXV�GLHFLQXHYH�
KLMDV�HVSRVDV�HQ�WHRU¯D�EDMR�HO�SDFWR�W£FLWR�GH�OD�SURWHFFLµQ��1R�REVWDQWH��XQD�YH]�
TXH�VH�REVHUYD�OD�HVFHQD�\�HO�FRPSRUWDPLHQWR�GH�ODV�PXMHUHV�VH�SXHGH�SHQVDU�TXH�
HVW£Q�VRPHWLGDV�SRUTXH�QR�HVW£Q�HQ�FRQGLFLRQHV�GH�QHJDUVH�DO�DFXHUGR�

� (Q�HVWH�VHQWLGR��VH�SXHGHQ�UHWRPDU�ODV�SDODEUDV�GH�5LWD�6HJDWR�HQ�VX�OLEUR�
/D�HVFULWXUD�HQ�HO�FXHUSR�GH�ODV�PXMHUHV�DVHVLQDGDV�HQ�&LXGDG�-X£UH]��HQ�WDQWR�
GHVDUUROOD�OD�UHODFLµQ�GHVLJXDO�HQ�OD�TXH�VH�HQFXHQWUDQ�FLHUWDV�PXMHUHV�DO�UHVSHFWR�
GH� ORV� KRPEUHV�� $TX¯�� ODV� Y¯FWLPDV� \� VXV� FXHUSRV� OH� SHUWHQHFHQ� DO� VREHUDQR�
SDWULDUFD�\�IXQFLRQDQ�FRPR�PHGLR�SDUD�VDWLVIDFHU�ODV�GHPDQGDV�GH�XQD�̸IUDWU¯D�
PDͤRVD̹�� ̸������ VREUH� Y¯FWLPDV� TXH� SHUWHQHFHQ� DO� F¯UFXOR� GH� UHODFLRQHV� GH� ORV�
DEXVDGRUHV�̰KLMDV��KLMDVWUDV�� VREULQDV�� HVSRVDV�� HWF�̰��6L� DO� DEULJR�GHO� HVSDFLR�
GRP«VWLFR� HO� KRPEUH� DEXVD� GH� ODV� PXMHUHV� TXH� VH� HQFXHQWUDQ� EDMR� VX�
GHSHQGHQFLD�SRUTXH�SXHGH�KDFHUOR��HV�GHFLU��SRUTXH�«VWDV�\D� IRUPDQ�SDUWH�GHO�
WHUULWRULR�TXH�FRQWUROD��HO�DJUHVRU�TXH�VH�DSURSLD�GHO�FXHUSR�IHPHQLQR�HQ�XQ�HVSDFLR�
DELHUWR��S¼EOLFR��OR�KDFH�SRUTXH�GHEH��SDUD�PRVWUDU�TXH�SXHGH̹��6HJDWR��������S��
����

� (V�SUHFLVDPHQWH�HQ�HO�SULPHU�FDS¯WXOR�GH�OD�VHJXQGD�WHPSRUDGD��PRPHQWR�
HQ�HO� TXH�DOJXQRV�PLHPEURV�GH� OD�*XDUGLD�GH� OD�1RFKH�SDVDQ�SRU� HO�7RUUHµQ�GH�
&UDVWHU��TXH�VH�HYLGHQFLD�XQD�VLWXDFLµQ�VLPLODU�D�OD�TXH�DQDOL]D�6HJDWR��(O�HVFHQDULR�HQ�
HO�TXH�YD�D�WUDQVFXUULU�OD�DFFLµQ�HV�SUHVHQWDGR�D�SDUWLU�GH�XQ�PRYLPLHQWR�SDQRU£PLFR�
HQ�XQ�£QJXOR�SLFDGR��$OO¯�YHPRV�XQD�PRQWD³D�FXELHUWD�GH�QLHYH�FRPR�DV¯�WDPEL«Q�HO�
ERVTXH�TXH�OD�URGHD��/XHJR��D�WUDY«V�GH�XQ�WUDYHOOLQJ�VHJXLPRV�HO�DYDQFH�GH�OD�*XDUGLD�
TXH�PRQWD�D�FDEDOOR�HQ�ͤOD�KDVWD�ͤQDOL]DU�HQ�XQ�SODQR�JHQHUDO�GHO�WRUUHµQ�TXH�HQ�
YHUGDG�HV�XQD�FRQVWUXFFLµQ�GH�EDMD�HVWDWXUD�GH�SDMD�\�EDUUR��

� $O� OOHJDU� ORV� KRPEUHV� VH� TXHGDQ� REVHUYDQGR� FµPR� ODV�PXMHUHV� UHDOL]DQ�
GLYHUVDV�ODERUHV�PLHQWUDV�TXH�6DP�H[SUHVD�TXH�QR�YH�D�XQD�FKLFD�KDFH�P£V�GH�VHLV�
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�� �����6DOYDMH�SURSLHWDULR�GHO�
7RUUHµQ�TXH�OOHYD�VX�PLVPR�QRPEUH�
\�HVW£�XELFDGR�0£V�$OO£�GHO�0XUR��
&RQYLYH�FRQ�VXV�KLMDV��GH�TXLHQHV�

DEXVD��\�VDFULͤFD�D�VXV�KLMRV�
YDURQHV�FRPR�RIUHQGD�D�ORV�2WURV�
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PHVHV�� ̸<R�VHJXLU¯D�VLQ� YHUODV�HQ� WX� OXJDU̹�� OH�DGYLHUWH�XQR�GH�VXV�FRPSD³HURV�\�
SURVLJXH��̸QR�OH�JXVWD�TXH�VH�PHWDQ�FRQ�VXV�HVSRVDV��6H�FDVD�FRQ�VXV�KLMDV�\�OH�GDQ�
P£V�KLMDV�\�DV¯�VXFHVLYDPHQWH̹��8Q�SODQR�PHGLR�FDSWD�OD�H[SUHVLµQ�GH�DVRPEUR�GH�
6DP�\�GHWU£V�VX\R�-RQ��GXELWDWLYR��SUHJXQWD�TX«�SDVD�FRQ�ORV�QL³RV��$OJR�TXH�QLQJXQR�
SXHGH�UHVSRQGHU�

� 6XFHGH�TXH�&UDVWHU� REOLJD� D� ODV�PXMHUHV� D�GHVKDFHUVH�GH� VXV�KLMRV�
YDURQHV��-RQ�GHVFXEUH�HQ�HVD�PLVPD�YLVLWD�TXH�«VWRV�VRQ�HQWUHJDGRV�D� ORV�
&DPLQDQWHV�%ODQFRV���(VWD�VLWXDFLµQ��D�OD�YH]��SHUSHW¼D�HVH�Y¯QFXOR�RSUHVLYR�\�OR�
VRVWLHQH�D�«O�FRPR�¼QLFD�ͤ JXUD�GRPLQDQWH��

� <D� HQ� HO� LQWHULRU� GHO� OXJDU� VH� KDOODQ� WRGRV� DOUHGHGRU� GH� XQD� IRJDWD�
VHQWDGRV�HQ�WURQFRV��PHQRV�&UDVWHU�TXH�HV�HO�¼QLFR�TXH�SRVHH�XQD�VLOOD��6H�R\H�
HO� FKLVSRUURWHR� GHO� IXHJR� \� XQD� WHQXH� PHORG¯D� GH� VXVSHQVR� GH� IRQGR��
&RQRFHPRV�HO�OXJDU�SRU�GHQWUR�D�WUDY«V�GH�ORV�RMRV�GH�-RQ��OD�F£PDUD�JLUD�HQ�
£QJXOR� FRQWUDSLFDGR� \� H[KLEH� D� DOJXQDV� GH� ODV� KLMDV�HVSRVDV� GH� &UDVWHU�
DVRPDGDV�DO�ERUGH�GH�XQD�VXHUWH�GH�HQWUHSLVR�DO�TXH�VH�SXHGH�DFFHGHU�SRU�
HVFDOHULOODV��(O�DPELHQWH�HV�VRPEU¯R�\�RVFXUR��LOXPLQDGR�VµOR�SRU�ODV�OODPDV�GH�
OD�KRJXHUD�

� 5£SLGDPHQWH�VH�SXHGH�HYLGHQFLDU�OD�RSUHVLµQ�D�OD�TXH�HVW£Q�VRPHWLGDV�
ODV�PXMHUHV�DOO¯��8Q�SODQR�GHWDOOH�GH�OD�PDQR�GHO�FDEHFLOOD�QRV�SHUPLWH�YHU�FRPR�
WLUD�GHO�DEULJR�GH�SLHO�GH�OD�MRYHQ�*LOO\�LQGLFDQGR�TXH�VH�G«�YXHOWD�PLHQWUDV�OH�
KDEOD��
� ̱(VSRVD��GLOH�D�ORV�FXHUYRV�FX£Q�FRQWHQWRV�HVWDPRV�
� ̱(VWH�HV�QXHVWUR�KRJDU��QXHVWUR�HVSRVR�QRV�PDQWLHQH�D�VDOYR��0HMRU�
YLYLU�OLEUHV�TXH�PRULU�HVFODYRV��*LOO\�D�ORV�PLHPEURV�GH�OD�*XDUGLD�HQ��[�����

� &RQ�XQD�PXHFD�GH�DSUREDFLµQ�HO�KRPEUH�OH�LQGLFD�D�*LOO\�TXH�VH�UHWLUH��6L�
QRV�JXL£VHPRV�¼QLFDPHQWH�SRU�HO�DVSHFWR�GLDOµJLFR�SDUHFHU¯D�TXH�HQ�SULQFLSLR�
QR�KD\�ͤVXUDV�HQ�OD�UHODFLµQ��SHUR�HV�QHFHVDULR�SUHVWDU�DWHQFLµQ�DO�DPELHQWH�
WHQVR�\�DO�SULPHU�SODQR�GHO� URVWUR�GH� OD�PXFKDFKD�TXH�EDMD� OD� YLVWD�\�KDEOD�
PLUDQGR�DO�SLVR��6X�JHVWXDOLGDG�\�ODV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�YH�IRU]DGD�D�
SURQXQFLDU�OD�IUDVH�SHUPLWHQ�DGYHUWLU�XQ�SUREOHPD�TXH�DXQTXH�QR�VH�H[SUHVD�HQ�
ORV�GL£ORJRV�VH�HYLGHQFLD�D�SDUWLU�GH�ORV�UHFXUVRV�PHQFLRQDGRV�

� &RQVWDQWHPHQWH�HO�SDWULDUFD�LQVLVWH�HQ�PRVWUDU�VX�SRVLFLµQ�GH�SRGHU�
IUHQWH�D�ORV�GHP£V��FRQ�XQ�SULPHU�SODQR�GH�VX�FDUD�VH�SXHGH�REVHUYDU�TXH�FRQ�
XQD�H[SUHVLµQ�IDQIDUURQD�PLUD�DO�/RUG�&RPDQGDQWH�\�OH�GLFH�
� ̱1R�WH�GD�HQYLGLD�YHUPH�FRQ�WRGDV�HVWDV�MµYHQHV�HVSRVDV�\�W¼�VLQ�QDGLH�
TXH�WH�FDOLHQWH�HO�OHFKR�
� ̱(VFRJLPRV�FDPLQRV�GLVWLQWRV��
� ̱$K� V¯�� W¼� HVFRJLVWH� HO� FDPLQR� FRQ� QL³RV� HQ� «O�̱VHQWHQFLD� &UDVWHU�
PLHQWUDV�HVJULPH�XQD�ULVD�VRFDUURQD�
� )LQDOPHQWH��«VWH�OHV�SHUPLWH�SDVDU�OD�QRFKH�DOO¯�FRQ�OD�FRQGLFLµQ�GH�TXH�
QDGLH�PLUH�QL�OHV�KDEOH�D�VXV�KLMDV��
� ̱6L�DOJ¼Q�KRPEUH�OH�SRQH�OD�PDQR�HQFLPD�D�DOJXQD�GH�PLV�HVSRVDV��
SHUGHU£�OD�PDQR�̱PDQLͤHVWD�PLHQWUDV�PLUD�FRQ�ͤUPH]D�D�FDGD�XQR�\�FRQWLQXD�
̱<�VL�YHR�TXH�«VWH�PLUD�GHPDVLDGR�ͤMR�WDO�YH]�OH�VDTXH�ORV�RMRV�̱HQ�XQ�SULPHU�
SODQR�GH�VX�URVWUR�YHPRV�FRPR�FRQWHPSOD�D�-RQ�FRQ�GHVFRQͤDQ]D��&UDVWHU�D�
ORV�PLHPEURV�GH�OD�*XDUGLD�HQ��[�����

� 3DUD� VLQWHWL]DU� OR� TXH� VXFHGH� HQWUH� &UDVWHU� \� VXV� KLMDV�HVSRVDV� VH�
SXHGHQ�UHWRPDU�ODV�SDODEUDV�GH�5LWD�6HJDWR�FXDQGR�H[SOLFD�OR�TXH�DFRQWHFH�HQ�
&LXGDG�-X£UH]��̸ ������HO�GHUHFKR�VREUH�HO�FXHUSR�GH�OD�PXMHU�HV�XQD�H[WHQVLµQ�GHO�
GHUHFKR�GHO�VH³RU�VREUH�VX�JOHED̹���6HJDWR��������S�����

� 3RU�¼OWLPR��HV�QHFHVDULR�GHVWDFDU�TXH�HQ� OD�PD\RU¯D�GH� ORV�FDVRV�HO�
LQFHVWR� RSHUD� FRPR� XQD� IRUPD� GH� RUJDQL]DFLµQ� \� PDQWHQLPLHQWR� GH� ODV�
GLYHUVDV� HVWUXFWXUDV� GH� SRGHU� OO£PHQVH� GH� GRPLQLR�� GH� MHUDUTX¯D�� GH�
WHUULWRULDOLGDG��HQWUH�RWUDV�



��

(O�&XHUSR

� /R�LQWHUHVDQWH�GH�HVWD�FDWHJRU¯D�HV�XWLOL]DUOD�SDUD�KDFHU�XQD�OHFWXUD�GH�OD�
FRQͤJXUDFLµQ� VRFLDO� GH� ORV� SHUVRQDMHV�GH�:HVWHURV� UHWRPDQGR�GRV� FRUULHQWHV�
WHµULFDV�UHVSHFWR�D�HVWD�QRFLµQ��3RU�XQ�ODGR��XQD�SHUVSHFWLYD�VLPEµOLFD�GRQGH�VH�
WLHQHQ�HQ�FXHQWD�ODV�UHSUHVHQWDFLRQHV�TXH�VH�SXHGHQ�DSUHFLDU�HQ�UHODFLµQ�D�XQ�
FXHUSR��\�SRU�RWUR�OD�GH�«VWH�FRPR�XQ�DJHQWH�GH�FDPELR�VRFLDO��(V�GHFLU�FµPR�DFW¼D�
FDGD�XQR��GH�TX«�HV�UHVSRQVDEOH�\�FX£OHV�VRQ�VXV�SRWHQFLDOLGDGHV��2EVHUYDPRV�
TXH�HQ�DOJXQRV�FDVRV�OD�LQWHUSUHWDFLµQ�VLPEµOLFD�TXH�VH�KDFH�UHVSHFWR�DO�FXHUSR�
GH�XQ�SHUVRQDMH�HQWUD�HQ�FRQWUDGLFFLµQ�FRQ�VX�IXQFLµQ�GH�DJHQWH��

� /D�DQWURSµORJD�-XOLHWD�9DUWDEHGLDQ�H[SRQH�HQ�VX�DUW¯FXOR�̸ (O�FXHUSR�FRPR�
HVSHMR�GH� ODV�FRQVWUXFFLRQHV�GH�J«QHUR��8QD�DSUR[LPDFLµQ�D� OD� WUDQVH[XDOLGDG�
IHPHQLQD̹�FµPR�KDQ� LGR�FDPELDQGR� ODV�FRQFHSFLRQHV�HQ� WRUQR�D� OD�QRFLµQ�GH�
FXHUSR�D�OR�ODUJR�GHO�WLHPSR�\�OD�LPSRUWDQFLD�TXH�IXH�DGTXLULHQGR�SDUD�ORV�HVWXGLRV�
HQ� FLHQFLDV� VRFLDOHV�� ̸(Q� ODV� ¼OWLPDV� G«FDGDV� HO� FXHUSR� KD� LGR� RFXSDQGR� XQD�
SRVLFLµQ�GHVWDFDGD�GHQWUR�GH�OD�WHRU¯D�VRFLDO��/D�PD\RU¯D�GH�ORV�WHµULFRV�VH�KDQ�
GLVWDQFLDGR�GH�OD�FRQFHSFLµQ�GH�XQ�FXHUSR�ELROµJLFDPHQWH�GDGR�SDUD�UHGHͤQLUOR�
FRPR�XQ�IHQµPHQR�VRFLRFXOWXUDO�H�KLVWµULFR̹��9DUWDEHGLDQ��������S������

� (V�SUHFLVDPHQWH�GHVGH�HVWD�SRVWXUD�TXH�VHOHFFLRQDPRV�GLFKD�FDWHJRU¯D�
FRPR�SURSLFLD�SDUD�HQULTXHFHU�HO�DQ£OLVLV��1RV�LQWHUHVD�LQGDJDU�FµPR�IXQFLRQDQ�
ODV�UHODFLRQHV�GH�HVWRV�SHUVRQDMHV�TXH�DUWLFXODQ�OR�KHJHPµQLFR�D�QLYHO�GHO�FXHUSR�
WDQWR�HQ�VX�IDFHWD�VLPEµOLFD�FRPR�HQ�OD�GH�DJHQFLD�

� D��(O�FXHUSR�TXH�QLQJ¼Q�SDGUH�TXLVR�HQJHQGUDU��7\ULRQ�

� (O�HMHPSOR�SDUDGLJP£WLFR�HV�7\ULRQ�/DQQLVWHU�GHVFULWR�FRPR�XQ�HQDQR�FRQ�
SHOR�UXELR��'HVWDFD�SRU�VX�LQWHOLJHQFLD�\�VX�DVWXFLD�SRO¯WLFD��*XVWD�GH�HQWUHWHQHUVH�
FRQ� SURVWLWXWDV�� EHEHU� \� HQ� JHQHUDO� QR� VH� OOHYD� ELHQ� FRQ� VX� IDPLOLD�� 6X� VROD�
H[LVWHQFLD�VH�RSRQH�FRPSOHWDPHQWH�D�ODV�H[SHFWDWLYDV�TXH�VREUH�«O�VH�SRVDQ�SRU�
VX�VWDWXV�\�OLQDMH��$�SHVDU�GH�HVWR��HQ�VX�DFFLRQDU�SRO¯WLFR�VH�REVHUYD�TXH�QR�KDFH�
HVIXHU]RV�FRQVFLHQWHV�SRU�URPSHU�HO�VLVWHPD�VLQR�VRVWHQHUOR�D�WUDY«V�GH�LQJHQLR�H�
LQWULJDV��FXLG£QGRVH�ODV�HVSDOGDV�GH�VXV�DGYHUVDULRV�

� 3RU�XQ�ODGR�DSDUHFH�OD�SHUFHSFLµQ�TXH�ORV�RWURV�SHUVRQDMHV�WLHQHQ�GH�«O��HQ�
RFDVLRQHV�VLQ�FRQRFHUOR�UHDOPHQWH��\�SRU�RWUR��HO�XVR�TXH�«VWH�KDFH�GH�VX�FXHUSR�
SDUD�JHQHUDU�LPSDFWR�DO�LQWHULRU�GH�ORV�Q¼FOHRV�GH�SRGHU��6DEH�DQDOL]DU�FX£OHV�VRQ�
VXV� SRWHQFLDOLGDGHV� SRUTXH� VXSR� LGHQWLͤFDU� VXV� GHIHFWRV� \� DFWXDU� HQ�
FRQVHFXHQFLD�

� (Q�HO�SULPHU�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD��REVHUYDPRV�D�-RQ�6QRZ�
VROLWDULR�DIXHUD�GHO�VDOµQ�GHO�FDVWLOOR�GH�,QYHUQDOLD��$GHQWUR�VH�FHOHEUD�XQ�EDQTXHWH�
GH�ELHQYHQLGD�SDUD�OD�FRPLWLYD�UHDO�\�GHO�TXH�QR�OH�SHUPLWLHURQ�IRUPDU�SDUWH��'H�
IRQGR�VH�R\HQ�ODV�YRFHV�\�ULVDV�GH�ORV�DVLVWHQWHV�FRPR�DV¯�WDPEL«Q�OD�P¼VLFD��$�
SDUWLU�GH�XQ�SODQR�JHQHUDO�FRUWR�YHPRV�D�7\ULRQ�DSR\DGR�HQ�OD�DUFDGD�GH�XQD�SXHUWD�
HQ�HVWDGR�GH�VHPL�HEULHGDG��VX�XVXDO�VDOYRFRQGXFWR��/XHJR�VH�DFHUFD�KDVWD�OD�
SRVLFLµQ�GH�-RQ�\�VH�SDUD�IUHQWH�D�«O�PLHQWUDV�OH�PDQLͤHVWD�DO�MRYHQ�QRUWH³R�TXH�VX�
GHVHR�HV�FRQRFHU�HO�PXUR��&XDQGR�SURQXQFLD�HVWDV�SDODEUDV�GH�VX�ERFD�HPDQD�XQ�
OHYH� YDSRU�SURGXFWR�GH� ODV�EDMDV� WHPSHUDWXUDV� W¯SLFDV�GHO� QRUWH� \� OD� SDOHWD�GH�
FRORUHV�TXH�LOXVWUD�OD�HVFHQD�HV�RVFXUD��JULV��QHJUR��PDUUµQ��FRQWUDVWDGD�FRQ�HO�
IXOJRU�GH�XQD�IRJDWD�

� 3RVWHULRUPHQWH��7\ULRQ�OH�SUHJXQWD�D�-RQ�VL�«O�HV�HO�EDVWDUGR�GH�1HG�6WDUN��
OR�TXH�RIHQGH�YLVLEOHPHQWH�DO�MRYHQ�TXLHQ�VH�GD�PHGLD�YXHOWD�\�VH�DOHMD�
� ̱�7H�KH�RIHQGLGR"�3HUGµQ��3HUR�HUHV�HO�EDVWDUGR���R�QR"�̱ OH�GLFH�PLHQWUDV�
YXHOYH�D�FDPLQDU�KDFLD�«O�\�OD�F£PDUD�OR�VLJXH�FRQ�XQ�WUDYHOOLQJ�
� ̱/RUG�(GGDUG�6WDUN�HV�PL�SDGUH�
� ̱<�ODG\�6WDUN�QR�HV�WX�PDGUH��$V¯�TXH�HUHV�HO�EDVWDUGR��'«MDPH�GDUWH�XQ�
FRQVHMR�EDVWDUGR��QXQFD�ROYLGHV�TXL«Q�HUHV��HO�UHVWR�GHO�PXQGR�QR�OR�KDU£���VDOR�
FRPR�DUPDGXUD�\�MDP£V�SRGU£Q�KHULUWH�̱ VHQWHQFLD�PLHQWUDV�OR�PLUD�ͤ MR�D�ORV�RMRV�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� ̱�4X«�GHPRQLRV�VDEHV�W¼�VREUH�VHU�XQ�EDVWDUGR"
� ̱�7RGRV�ORV�HQDQRV�VRPRV�EDVWDUGRV�D�ORV�RMRV�GH�VX�SDGUH��̱*LUD�SDUD�
SURQXQFLDU�HVWDV�SDODEUDV�\�VH�YXHOYH�D�DOHMDU�EHELHQGR�XQD�SHTXH³D�FDQWLPSORUD�
FRQ�DOFRKRO��7\ULRQ�\�-RQ�HQ��[����

� /D�F£PDUD�PXHVWUD�QXHYDPHQWH�D�-RQ�SHQVDWLYR�D�UD¯]�GH�HVWD�UHYHODFLµQ�
D�OD�YH]�TXH�WRPD�OD�HVSDGD�\�FRPLHQ]D�D�URPSHU�XQ�PX³HFR�GH�SDMD�FRQ�IXULD��/D�
SULPHUD�LPSUHVLµQ�TXH�WHQHPRV�GH�HVWH�HQFXHQWUR�HV�GH�WHQVLµQ��SHUR�HQ�XQ�QLYHO�
SURIXQGR�OR�TXH�VXFHGH�HV�XQD�VLWXDFLµQ�GH�PXWXR�HQWHQGLPLHQWR��/D�P£[LPD�TXH�
HVJULPH� 7\ULRQ� HV� OD� TXH� UHJLU£� HO� GHYHQLU� GH� VX� SHUVRQDMH� D� OR� ODUJR� GH� ODV�
WHPSRUDGDV��HQ�WDQWR�FXHUSR�VLPEµOLFR�\�DJHQWH�

� 7\ULRQ� VXHOH� HPSDWL]DU� FRQ� SHUVRQDV� PDUJLQDGDV� SRUTXH� «O� KD� VLGR�
PDUJLQDGR�SRU� VX� SURSLD� IDPLOLD�� <� DXQTXH�QR� SRVHH� ODV�PLVPDV� FRQGLFLRQHV�
I¯VLFDV�TXH�VX�KHUPDQR�-DLPH��SRVHH�RWUR�WLSR�GH�KDELOLGDGHV�SDUD�OD�JHVWLµQ�\�OD�
SRO¯WLFD��(VWH�SHUVRQDMH��FRQ�VX�GHIRUPLGDG��QRV�OOHYD�D�SHQVDU�TXH�QR�VLHPSUH�HV�
QHFHVDULR�VHU�XQ�FDEDOOHUR�GRWDGR�SDUD�OD�EDWDOOD�SDUD�SRGHU�GLVSXWDU�ORV�HVSDFLRV�
GH�SRGHU�

� 5HWRPDQGR�ODV�HVW«WLFDV�GHO�HQWUHWHQLPLHQWR�TXH�RSHUDQ�HQ�OD�VHULH�KD\�
TXH�WHQHU�HQ�FXHQWD�OD�SUHVHQFLD�GH�OR�PRQVWUXRVR�FRPR�H[FHVR�GH�WLSR�IRUPDO��
̸�̿��QR�HV�VµOR�HO�HQWH�TXH�FDXVD�HVSDQWR��HO�W«UPLQR�PRQVWUXR�YD�XQLGR�D�OD�LGHD�GH�
ROYLGDU�OD�SURSRUFLµQ��(VWD�LGHD�HQWUD³D�XQ�H[FHVR�GH�IRUPD�HQ�OR�PRVWUDGR�TXH�
KDFH�GHO�PRVWUDU�XQ�DFWR�VXEYHUVLYR��/R�PRQVWUXRVR�GHYLHQH�PDUFD�GHO�GLVIUXWH�\�
GHO�JXVWR�GH�XQD�«SRFD�TXH�VH�HYDGH�GH�OR�SHUIHFWR̹��5LQFµQ��������S������

� �7\ULRQ�UHSUHVHQWD�OR�PRQVWUXRVR��$O�SXQWR�TXH�OD�GHVFULSFLµQ�I¯VLFD�HQ�ORV�
OLEURV� SLQWD� XQ� SDQRUDPD� D¼Q� P£V� O¼JXEUH�� HV� MRUREDGR�� UHQJR� \� GH� URVWUR�
GHVDJUDGDEOH��(Q�OD�VHULH�QR�FXHQWD�FRQ�ORV�GRV�SULPHURV�UDVJRV�SHUR�V¯�ͤQDOL]D�OD�
VHJXQGD�WHPSRUDGD�FRQ�XQD�KHULGD�D�OR�ODUJR�GH�VX�FDUD�OXHJR�GH�OD�%DWDOOD�GHO�
$JXDVQHJUDV�� $GHP£V�� HV� QRWRULR� FµPR�KD� VLGR� UHFKD]DGR�SRU� VX� SDGUH� \� VX�
KHUPDQD��PLHQWUDV�TXH�VX�KHUPDQR�-DLPH�HV�HO�¼QLFR�TXH�PDQWLHQH�FLHUWR�DIHFWR�
FRQ�«O��7\ZLQ� OR�GHVSUHFLµ�GHVGH�VX�QDFLPLHQWR�DO�UHFRQRFHU�TXH�HUD�XQ�HQDQR�
GHIRUPH�\�SRU�KDEHU�VLGR�HO�FDXVDQWH�GH�OD�PXHUWH�GH�VX�HVSRVD�

� &LHUWR�HV�TXH�HQ�HO�XQLYHUVR�GH�:HVWHURV�QR�KD\�OXJDU�SDUD�SHUVRQDV�FRPR�
7\ULRQ��$O�UHVSHFWR�HO�SURSLR�3HWHU�'LQNODJH��TXLHQ�HQFDUQD�VX�SHUVRQDMH��UHFRQRFH�
HQ�XQD�HQWUHYLVWD��̸7\ULRQ�HV�XQ�SHUVRQDMH�TXH�FXHQWD�FRQ�VX�LQWHOLJHQFLD��HQ�XQ�
PXQGR� TXH� QR� HQFDMD� FRQ� XQ� WXOOLGR� FRPR� «O� >���@�0XFKD� JHQWH� VROXFLRQD� VXV�
SUREOHPDV�FRQ�YLROHQFLD�SHUR�«O�OR�KDFH�FRQ�LQJHQLR�\�KD�HQFRQWUDGR�OD�PDQHUD�GH�
DOFDQ]DU�VXV�REMHWLYRV��WDQWR�EXHQRV�FRPR�PDORV̹��=RQDIDQGRP���������������

� 3HUR�D�QLYHO�DJHQWH�VH�SHUFLEH�GH�VX�SDUWH�XQ�VDEHU�KDFHU�D� OD�KRUD�GH�
RFXSDU� SRVLFLRQHV� GH� SRGHU� HQ� HO� SODQR� DGPLQLVWUDWLYR�� QR� VµOR� PDQHMD� OD�
LQIRUPDFLµQ�VREUH�TX«�U«GLWR�EXVFD�FDGD�SHUVRQD�HQ�VX�PXQGR�FLUFXQGDQWH��VLQR�
TXH�VX�PRGR�GH�JHVWLRQDU�HVW£�PDUFDGR�SRU�XQ�HVWLOR�LUµQLFR�\�VDUF£VWLFR��(V�GHFLU��
KD�VDELGR�VXSOLU�VX�FDUHQFLD�HQ�KDELOLGDGHV�I¯VLFDV�D�WUDY«V�GH�RWURV�UHFXUVRV�

� E��'DHQHU\V�FRPR�FDWDOL]DGRU�GH�DPELFLRQHV�DMHQDV

� 7DPEL«Q�KD\�XVRV�GHO�FXHUSR�HQ�FRQWH[WRV�TXH�PDUFDQ�DO�SHUVRQDMH�FRPR�
PHUFDQF¯D�R�OH�VLUYHQ�SDUD�SRGHU�FRQFUHWDU�GHWHUPLQDGDV�DPELFLRQHV�HQ�IXQFLµQ�
GH�VX�DJHQGD�SHUVRQDO��8QR�GH�HVWRV�DVSHFWRV�TXHGD�LOXVWUDGR�HQ�OD�FRQVXPDFLµQ�
IRU]DGD�GH�PDWULPRQLR�HQWUH�'DHQHU\V�\�'URJR�DO�SLH�GH�XQ�DFDQWLODGR��(VWD�HVFHQD�
VH� GHVDUUROOD� LQPHGLDWDPHQWH� OXHJR�GH� OD� SDUWLGD� GH� OD� SDUHMD� GH� VX� EDQTXHWH�
QXSFLDO��6H�WUDWD�GH�XQ�HVFHQDULR�HQ�H[WHULRUHV��FRQWRUQHDGR�SRU�ORV�F£OLGRV�FRORUHV�
GHO�DWDUGHFHU�\�GHVWDFD�HO�SODQR�DPHULFDQR�GH�'DHQHU\V�REVHUYDQGR�HO�KRUL]RQWH�DO�
SLH� GH� XQ� DFDQWLODGR�� DEVRUWD� HQ� VXV� SHQVDPLHQWRV� DFRPSD³DGD� GH�
PXVLFDOL]DFLµQ�VXDYH�\�O¼JXEUH�SDUD�DPELHQWDU�OD�HVFHQD��$�PHGLGD�TXH�'URJR�VH�
DFHUFD�\�HO�SODQR�VH�DEUH�D�XQ�JHQHUDO�PHGLR��OD�P¼VLFD�VH�GHWLHQH�SDUD�GDU�SDVR�DO�
VRQLGR�DPELHQWH�GH�ODV�RODV�URPSLHQGR�FRQWUD�OD�WLHUUD��\�OD�PXFKDFKD�VH�SDUDOL]D��

�����3DUD�P£V�LQIRUPDFLµQ�YHU��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 
4FQ13X-�:5��

https://www.youtube.com/watch?v=QcnNPuJ3WR8
https://www.youtube.com/watch?v=QcnNPuJ3WR8
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FLHUUD�ORV�RMRV�\�VROOR]D�DO�WLHPSR�TXH�'URJR�OD�GHVYLVWH��8Q�SODQR�GHWDOOH�PXHVWUD�DO�
NKDO�OLPSL£QGROH�ODV�O£JULPDV�GH�OD�PHMLOOD�PLHQWUDV�OH�GD�D�HQWHQGHU�TXH�QR�GHEH�
OORUDU��̸ �6DEHV�KDEODU�OD�/HQJXD�&RP¼Q"��$FDVR�HV�̸ QR̹�OD�¼QLFD�SDODEUD�TXH�VDEHV�
GHFLU"̹� �'DHQHU\V� D� 'URJR� HQ� �[����� (O� FXDGUR� FRQWLQ¼D� FRQ� ORV� SHFKRV� DO�
GHVFXELHUWR�GH�'DHQHU\V�PLHQWUDV�HV�SRVH¯GD�SRU�GHWU£V�HQ�FRQWUD�GH�VX�YROXQWDG��
6H�R\HQ�ORV�VRQLGRV�GH�ODV�RODV�\�HO�OODQWR��OD�P¼VLFD�PHODQFµOLFD�UHJUHVD�

� /D�FRQWUDFDUD�GLUHFWD�GH�HVWH�XVR�GHO�FXHUSR�HV�FXDQGR�'DHQHU\V�GHFLGH�
WRPDU� ODV�ULHQGDV�GH�VX�SRVLFLµQ�DFWXDO�\�XWLOL]DU�VXV�DWULEXWRV�IHPHQLQRV�SDUD�
HMHUFHU�HVH�SRGHU��HQ�HO�VHJXQGR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD��(VWR�LQLFLD�FRQ�
XQ�SODQR�JHQHUDO�FRUWR�TXH�PXHVWUD�D�OD�NKDOHHVL�HQ�OD�FDUSD�TXH�FRPSDUWH�FRQ�HO�
NKDO�MXQWR�D�VXV�WUHV�GRQFHOODV��PLHQWUDV�HOOD�FRQWHPSOD�FRQ�IDVFLQDFLµQ�ORV�KXHYRV�
GH�GUDJµQ�\�HVFXFKD�KLVWRULDV�TXH�XQ�FRPHUFLDQWH�OH�FRQWµ�HQ�RWURV�WLHPSRV�D�
'RUHDK�UHVSHFWR�DO�RULJHQ�P£JLFR�GH�HVDV�FULDWXUDV��/XHJR�GHFLGH�TXHGDUVH�FRQ�
HOOD�VROD��
� ̱�3RU�TX«�HO�FRPHUFLDQWH�GH�4DUWK�WH�GLMR�HVDV�KLVWRULDV"
� ̱$�ORV�KRPEUHV�OHV�JXVWD�KDEODU�FXDQGR�HVW£Q�FRQWHQWRV��$QWHV�GH�TXH�VX�
KHUPDQR�PH�FRPSUDVH�SDUD�XVWHG�PL�WUDEDMR�HUD�KDFHU�D�ORV�KRPEUHV�IHOLFHV�
�����
� ̱�3XHGHV� HQVH³DUPH� FµPR� KDFHU� IHOL]� DO� NKDO"� ̱SUHJXQWD� FRQ�
FXULRVLGDG��

� (YHQWXDOPHQWH�OD�DFFLµQ�VH�GHVSOD]D�DO�GRUPLWRULR�GH�OD�SDUHMD�GRWKUDNL��XQ�
VHFWRU�GH�FRORUHV�WLHUUDV�LOXPLQDGR�SRU�SHTXH³DV�DQWRUFKDV�DOUHGHGRU��GRQGH�XQ�
SODQR�FRUWR�PXHVWUD�D�'DHQHU\V�DFRVWDGD�\�'RUHDK�VHQWDGD�HQFLPD�GH�HOOD��8Q�
SULPHU�SODQR�PXHVWUD�HO�SHUͤO�GH�OD�PXFKDFKD�7DUJDU\HQ�DYHUJRQ]DGD��PLUDQGR�
KDFLD�XQ�FRVWDGR�
� ̱1R��NKDOHHVL��VLHPSUH�GHEHV�PLUDU�D�ORV�RMRV�̱6X�PDQR�GHUHFKD�YROWHD�HO�
URVWUR�GH�'DHQHU\V�SDUD�V¯�\�OD�VRVWLHQH�SRU�HO�PHQWµQ̱�(O�DPRU�HQWUD�SRU�ORV�RMRV�

� +D\�SODQRV�GHWDOOH�GH�HOODV�HQWUHOD]DQGR�VXV�PDQRV�PLHQWUDV�ORV�SULPHURV�
SODQRV�GH�'DHQHU\V�OD�PXHVWUDQ�SURJUHVLYDPHQWH�P£V�FµPRGD�FRQ�OD�VLWXDFLµQ�
� ̱1R�FUHR�TXH�D�'URJR�OH�JXVWH�TXH�\R�PH�SRVLFLRQH�DUULED�̱6X�VHPEODQWH�
WLWXEHD�SRU�XQ�PRPHQWR�
� ̱8VWHG�KDU£�TXH�OH�JXVWH��NKDOHHVL��/RV�KRPEUHV�TXLHUHQ�OR�TXH�QXQFD�KDQ�
WHQLGR��\�ORV�GRWKUDNL�WRPDQ�D�ODV�HVFODYDV�GH�OD�PLVPD�IRUPD�TXH�ORV�SHUURV�D�ODV�
SHUUDV���(V�XVWHG�XQD�HVFODYD��.KDOHHVL"̱8Q�SULPHU�SODQR�GH�'DHQHU\V�QHJDQGR�
FRQ�OD�FDEH]D�̱(QWRQFHV�QR�KDJD�HO�DPRU�FRPR�XQD�HVFODYD�

� 8QD� PHORG¯D� SURJUHVLYD� VH� HVFXFKD� PLHQWUDV� HO� SODQR� JHQHUDO� PHGLR�
PXHVWUD� D� 'RUHDK� FRQWRUQHDQGR� VX� FDGHUD� VHQWDGD� VREUH� 'DHQHU\V��
(YHQWXDOPHQWH� HVWD� UH¼QH� FRUDMH� \� VH� OHYDQWD� OR� VXͤFLHQWH� SDUD� GDUOD� YXHOWD� H�
LQYHUWLU� ODV�SRVLFLRQHV��$KRUD�HV�HOOD�TXLHQ�HVW£�DUULED��(Q�DGHODQWH�VDEH�FµPR�
GREOHJDU�\�JDQDUVH�VX�OXJDU�IUHQWH�D�VX�PDULGR��TXLHQ�SURYLHQH�GH�XQD�FXOWXUD�TXH�
GHVSUHFLD�FXDOTXLHU�DFWR�TXH�VXJLHUD�UHPRWDPHQWH�GHELOLGDG�

� F�� &XHUSRV� YLVWRV� FRPR� PHUFDQF¯D� R� DGTXLVLFLµQ� GH� RWURV�� ODV�
SURVWLWXWDV

� 7DPEL«Q�HV�LQVRVOD\DEOH�OD�DFWXDFLµQ�GH�ODV�SURVWLWXWDV�HQ�OD�VHULH�HQ�
WDQWR� FRQͤJXUDFLµQ� GH� FµPR� RWURV� HVW£Q� HQ� FRQWURO� GH� VX� FXHUSR� \� VH�
HVWDEOHFHQ� Y¯QFXORV� HFRQµPLFRV�� SRO¯WLFRV� \� GH� J«QHUR�� ̸2GLR� ODV� PDODV�
LQYHUVLRQHV̹� HV� OD� P£[LPD� TXH� KD\� TXH� WHQHU� HQ� FXHQWD� HQ� HVWH� VHQWLGR�
�0H³LTXH�D�5RV�HQ��[�����8Q�SODQR�JHQHUDO�FRUWR�PXHVWUD�OD�FRQYHUVDFLµQ�DO�
LQWHULRU�GHO�EXUGHO��DSHQDV�LOXPLQDGR�SRU�ORV�UD\RV�GH�VRO�TXH�VH�FXHODQ�HQWUH�ODV�
FRUWLQDV�URMDV��/D�PXFKDFKD�HVW£�GH�HVSDOGDV�DO�KRPEUH�VROOR]DQGR�SRU�HO�EHE«�
GH�VX�DPLJD�TXH�IXH�DVHVLQDGR�SRU�µUGHQHV�GH�&HUVHL��TXLHQ�TXLHUH�GHVKDFHUVH�
GH�WRGRV�ORV�EDVWDUGRV�GH�5REHUW��DO�WLHPSR�TXH�«O�VH�DFHUFD�\�VH�VLHQWD�D�VX�
ODGR��HO�SODQR�FDPELD�D�QLYHO�SHFKR�SHUR� ORV�SHUVRQDMHV�VH�YHQ�GH�HVSDOGDV��
KDEODQGR�FDVL�HQWUH�VXVXUURV�\�VµOR�LQWHUUXPSLGRV�SRU�HO�VRQLGR�DPELHQWH��

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� $�PHGLGD�TXH�HOOD�FRPSDUWH�HO�PRWLYR�GH�VX�OODQWR�HO�PRYLPLHQWR�GH�OD�
F£PDUD�ORV�XELFD�GHVGH�HO�ODWHUDO�L]TXLHUGR�GHO�SODQR��(O�URVWUR�GH�%DHOLVK�WUDWD�GH�
PRVWUDUVH�FRPSDVLYR�PLHQWUDV�OH�KDEOD�HQ�WRQR�GH�FRQWHQFLµQ��<�VLQ�HPEDUJR�«O�
� ̱�6DEHV"�0H�UHFXHUGDV�D�RWUD�FKLFD��8QD�FRVLWD�DGRUDEOH�TXH�DGTXLU¯�GH�
XQD�FDVD�GH�SODFHU�O\VHQD��3UHFLRVD��FRPR�W¼��H�LQWHOLJHQWH��FRPR�W¼��3HUR�HOOD�QR�
HUD� IHOL]�� OORUDED� VHJXLGR�� /H� SUHJXQW«� HO� SRU� TX«� SHUR� QXQFD� WXYLPRV� HO� EXHQ�
HQWHQGLPLHQWR�TXH�WHQHPRV�W¼�\�\R�̱8QD�SHTXH³D�SDXVD�GUDP£WLFD�SDUD�LQYLWDUOD�
D�OD�UHͥH[LµQ�̱6¯��IXH�EDVWDQWH�WULVWH��/DV�FKLFDV�GH�ODV�FDVDV�GH�SODFHU�O\VHQDV�VRQ�
PX\�FDUDV��EDVWDQWH��<�«VWD�QR�PH�HVWDED�JHQHUDQGR�JDQDQFLDV��̱3DXVD��̱2GLR�
ODV�PDODV�LQYHUVLRQHV�

� (VW£�FODUR�TXH�OD�UHODFLµQ�TXH�H[LVWH�HQWUH�ORV�SHUVRQDMHV�QR�WLHQH�PDUJHQ�
SDUD�LQFXPSOLPLHQWRV�GH�FRQWUDWRV��HVWR�HV��HOOD�GHEH�FXPSOLU�FRQ�HO�GHEHU�GH�SRQHU�
D�GLVSRVLFLµQ�VX�FXHUSR�LQGHSHQGLHQWHPHQWH�GHO�HVWDGR�DQ¯PLFR�TXH�DWUDYLHVH��/D�
HVFHQD�FRQWLQ¼D�VX� WRQR�HQ�HO�PLVPR� UXPER�HVW«WLFR�PLHQWUDV�TXH�%DHOLVK� OH�
FXHQWD�HO�GHVDIRUWXQDGR�ͤQ�GH�OD�PXFKDFKD�O\VHQD��\�OXHJR�VXJLHUH�D�5RV�TXH�VH�
WRPH�HVD�QRFKH�SDUD�VREUHSRQHUVH�SRU�OD�PXHUWH�GHO�EHE«��SDUD�TXH�DO�G¯D�VLJXLHQWH�
OD�YHD�IHOL]��FRORF£QGRVH�GH�HVWD�IRUPD�HQ�XQD�PDQLͤHVWD��SRVLFLµQ�GH�VXSHULRULGDG�
\�QHJ£QGROH�OD�SRVLELOLGDG�GH�GHFLGLU�VREUH�VX�FXHUSR�

� (Q� HVWD�PLVPD� O¯QHD�� &DUROH� 3DWHPDQ�� HQ� VX� WHVLV� GRFWRUDO� WLWXODGD�(O�
FRQWUDWR�VH[XDO�KDEOD�GH�XQ�SDFWR�RULJLQDULR�TXH�HV�VH[XDO�\�D�OD�YH]�VRFLDO��̸HV�
VRFLDO�HQ�HO�VHQWLGR�GH�TXH�HV�SDWULDUFDO�HV�GHFLU��HO�FRQWUDWR�HVWDEOHFH�HO�GHUHFKR�
SRO¯WLFR�GH�ORV�YDURQHV�VREUH�ODV�PXMHUHV��\�WDPEL«Q�HV�VH[XDO�HQ�HO�VHQWLGR�GH�TXH�
HVWDEOHFH�XQ�RUGHQ�GH�DFFHVR�GH�ORV�YDURQHV�DO�FXHUSR�GH�ODV�PXMHUHV̹��3DWHPDQ��
������S������

� 'H�HVWD�PDQHUD��LQVLVWLPRV�HQ�TXH�GHVGH�HO�SXQWR�GH�YLVWD�KHJHPµQLFR�GH�
OD�VHULH�ODV�FRUSRUDOLGDGHV�QR�OH�SHUWHQHFHQ�D�OD�PXMHU�VLQR�TXH�VRQ�SURSLHGDG�GHO�
YDUµQ��HV�GHFLU��HO�FXHUSR�IHPHQLQR�VH�LQVFULEH�HQ�WUDPDV�GHO�SRGHU�SDWULDUFDO�HQ�
WDQWR�VRQ�ORV�KRPEUHV�̸ORV�TXH�HMHUFHQ�OD�OH\�GHO�GHUHFKR�VH[XDO�PDVFXOLQR��TXH�
VRQ� HOORV� ORV� TXH� WLHQHQ� HO� GHUHFKR� SDWULDUFDO� GH� DFFHVR� D� ORV� FXHUSRV� GH� ODV�
PXMHUHV̹��3DWHPDQ��������SS������������

� (Q� HVWH� FRUSXV� VRFLDO� KD\� XQ� FLHUWR� QLYHO� GH� LQVWLWXFLRQDOL]DFLµQ� GH� OD�
SURVWLWXFLµQ�SRU�FXDQWR�SXHGH�VHUYLU�QR�VRODPHQWH�SDUD�HVWDELOL]DU�ODV�DUFDV�UHDOHV�
�DO�SULQFLSLR�GH�OD�VHULH�VXJLHUHQ�TXH�HO�(VWDGR�JDVWD�P£V�GH�OR�TXH�SURGXFH���VLQR�
TXH� WDPEL«Q�SXHGH�HQWHQGHUVH�FRPR�XQ�VRVWHQLPLHQWR�GH� OD�GLVSDULGDG�VH[R�
JHQ«ULFD� GRQGH� OD� PXMHU� IXQFLRQD� FRPR� FDQDOL]DGRU� GH� ORV� GHVHRV� VH[XDOHV�
UHSULPLGRV�

� (V�DGHFXDGR�SXHV��UHVFDWDU�ODV�REVHUYDFLRQHV�GH�OD�LQYHVWLJDGRUD�0DUFHOD�
/DJDUGH�SDUD�H[SOLFDU�HVWD�GLQ£PLFD��HQ�WDQWR�TXH�VRVWLHQH�TXH�ODV�SURVWLWXWDV�FRPR�
FXHUSR� DJHQWH� ̸VH� HVSHFLDOL]DQ� VRFLDO� \� FXOWXUDOPHQWH� HQ� OD� VH[XDOLGDG� SURKLELGD��
QHJDGD��WDEXDGD�������8QD�VH[XDOLGDG�YLQFXODGD�DO�SODFHU�\�FRQWUDSXHVWD��HQ�HO�SODQR�
VLPEµOLFR��D�OD�PDWHUQLGDG�GH�OD�PDGUHVSRVD̹��FLWDGD�HQ�/D]R��������SS����������(V�
GHFLU��D�SHVDU�GH�TXH�VH�WUDWD�GH�FXHUSRV�TXH�HQ�SULQFLSLR�QR�WLHQHQ�PXFKD�DXWRQRP¯D��
FXPSOHQ�XQD�IXQFLµQ�SULPRUGLDO�HQ�HO�VRVWHQLPLHQWR�GHO�VWDWXV�TXR�\�OD�FRQͤJXUDFLµQ�
GH�ODV�UHODFLRQHV�GH�SRGHU�HQ�:HVWHURV��

� (Q�HO�XQLYHUVR�GH�OD�VHULH�SDUHFH�KDEHU�XQD�FLHUWD�FRQͤJXUDFLµQ�GLVFXUVLYD�
LPSHUDQWH�HQ�WRUQR�D�OD�FXDO�OD�FDGHQD�GH�HTXLYDOHQFLDV�SODQWHD�TXH�SURVWLWXWD�HTXLYDOH�
D�PHUFDQF¯D��\�D�VX�YH]�HV�SDUWH�GH�XQD�FRQVROLGDGD�SU£FWLFD�TXH�YLHQH�D�UHIUHQGDU�
PRGRV�GH�OD�PDVFXOLQLGDG�HQWUH�QREOHV�\�YDVDOORV�SRU�LJXDO��$O�QR�WHQHU�XQD�ͤJXUD�
PDVFXOLQD�HVSHF¯ͤFD�TXH�OD�̸UHFODPH̹��\D�IXHUD�SDGUH��KHUPDQR�R�HVSRVR��\�OH�G«�XQ�
OXJDU�GHWHUPLQDGR�\�GLJQR�GHQWUR�GHO�UHODWLYDPHQWH�U¯JLGR�HVTXHPD�ZHVWHURVL�HV�GHFLU��
VL�OD�PXMHU�QR�H[LVWH�QL�HVW£�OHJLWLPDGD�HQ�WDQWR�SURSLHGDG�GH�DOJXQD�GH�HVWDV�ͤJXUDV�
IDPLOLDUHV��VH�LQWHUSUHWD�FRPR�TXH�VX�FXHUSR�HV�XQ�ELHQ�HQ�SULQFLSLR�DFFHVLEOH�D�WRGRV�

� 'HVGH�HO�SXQWR�GH�YLVWD�HFRQµPLFR��SRU�RWUD�SDUWH��HV�XQ�HQJUDQDMH�P£V�GHO�
VLVWHPD�TXH�VRVWLHQH�D�OD�VRFLHGDG��WRGD�YH]�TXH�VH�LQVSLUD�HQ�SURFHGLPLHQWRV�GH�OD�



��

%DMD�(GDG�0HGLD�GH�DFXHUGR�D�ORV�FXDOHV��ODV�SURVWLWXWDV�UHSUHVHQWDEDQ�WRGR�OR�TXH�
KDE¯D�GH�FRUURPSLGR�HQ� ODV�PXMHUHV��DXQTXH�VXSRQ¯DQ�XQ�VXFXOHQWR�QHJRFLR�SDUD�
JHQWHV�LQͥX\HQWHV�GH�OD�FLXGDG��LQFOXLGD�OD�QREOH]D��TXH�HQ�PXFKRV�FDVRV�GLVIUXWDED�
GH�ODV�UHQWDV�TXH�SURYHQ¯DQ�GH�ODV�PDQFHE¯DV��/HYD�&XHYDV��������S������

� %DHOLVK�HQ�HVWH�DVSHFWR�HQFDUQD�DO�DSURSLDGRU�GH�FXHUSRV��HQ�VX�SDSHO�GH�
UHJHQWH�GH�SURVW¯EXOR�\�&RQVHMHUR�GH�OD�0RQHGD�GH�ORV�6LHWH�5HLQRV��(Q�OD�VHULH�HV�
FRQRFLGR� FRPR� XQ� FRPHUFLDQWH� TXH� VXSR� SURFXUDU� \� FRQVWUXLU� VXV� SURSLRV�
UHFXUVRV��TXH�VDEH�OHHU�ODV�PRWLYDFLRQHV�GH�ORV�RWURV�SHUVRQDMHV�\�PDQLSXODUORV�HQ�
IXQFLµQ�GH�HOOR��D�YHFHV�HQ�WRQR�LUµQLFR��D�YHFHV�ͤ QJLHQGR�HPSDW¯D��

� (Q� HVWH� GREOH� URO� TXH� FXPSOH� VH� REVHUYD� FRPR� DPEDV� IXQFLRQHV�
LQWHUDFW¼DQ�HQWUH�V¯��SXHVWR�TXH�ORV�FXHUSRV�GH�ODV�SURVWLWXWDV�VRQ�VX�PHUFDQF¯D��
XQR�GH�ORV�UHFXUVRV�RII�WKH�UHFRUG�TXH�JHQHUDQ�GLYLVDV�SDUD�ODV�GLVWLQWDV�REUDV�
HVWDWDOHV�FXDQGR�HO�GLQHUR�GH�LPSXHVWRV�OHJDOHV�\�UHFRQRFLGRV�QR�HV�VXͤFLHQWH��8Q�
HMHPSOR�GH�HVWR�HV�HO�7RUQHR�GH�OD�0DQR�GHO�5H\��JDVWR�5HDO�GH�WLSR�VXSHUͥXR�TXH�VH�
FHOHEUD� D� SHVDU� GH� OD� UHDFFLµQ� QHJDWLYD� GH� OD� VXVRGLFKD� 0DQR�� 1HG� 6WDUN��
%£VLFDPHQWH��0H³LTXH�KDFH�DSDUHFHU�GLQHUR�H[�QLKLOR�SDUD�ODV�QHFHVLGDGHV�\�ORV�
FDSULFKRV�GH�5REHUW�\�HO�UHVWR�GH�VXV�FRQVHMHURV�

� 6H�LQFOX\HQ�DGHP£V�LQVWDQFLDV�GRQGH�HO�FXHUSR�GH�ODV�SURVWLWXWDV�WDPEL«Q�
IRUPD� SDUWH� GH� OD� HVW«WLFD� GH� OR� PRQVWUXRVR�� 3DUD� HVWR� \� SDUD� YLVOXPEUDU� OD�
FUHFLHQWH�ORFXUD�GHO�UH\�-RIIUH\�LGHQWLͤFDPRV�XQD�HVFHQD�HQ�HO�HSLVRGLR�FXDWUR�GH�
OD�VHJXQGD�WHPSRUDGD��/D�PLVPD�HVW£�UHODFLRQDGD�D�XQ�UHJDOR�GH�RQRP£VWLFR�SRU�
SDUWH�GH�7\ULRQ�/DQQLVWHU�TXLHQ�LQWHQWD�LQLFLDU�D�VX�VREULQR�HQ�OD�DGXOWH]�SRU�PHGLR�
GHO�XVR�GHO�FXHUSR�GH� ODV�SURVWLWXWDV��HQ�XQ�FRQWH[WR�VRFLR�KLVWµULFR�GRQGH�HUD�
FRP¼Q� TXH� ORV� YDURQHV� VH� YROYLHUDQ� DGXOWRV� GH� HVWD� IRUPD� GXUDQWH� VX�
DGROHVFHQFLD��(Q�XQ�EUHYH�GL£ORJR�FRQ�%URQQ�HVSHFXODQ�DGHP£V�TXH�HVWR�TXL]£V�
SRGU¯D�DSODFDU�VXV�IRUPDV�YLROHQWDV�H�LPSXOVLYDV�

� &RQ�XQ�SRFR�GH�VRUSUHVD�HQ�VX�URVWUR��OD�HVFHQD�LQLFLD�FRQ�HO�LQJUHVR�GH�
-RIIUH\�D�VX�FXDUWR��(O�SULPHU�SODQR�TXH�VH�REVHUYD�HV�XQ�SHFKR�GH�XQD�SURVWLWXWD�
FRQ�ORV�KRPEURV�GHVFXELHUWRV�PRUGLHQGR�XQD�PDQ]DQD��(O�VLJXLHQWH�HV�XQ�SODQR�
JHQHUDO�FRUWR�HQ�HO�TXH�VH�REVHUYDQ�ORV�P¼OWLSOHV�FDQGHODEURV�HQ�OD�KDELWDFLµQ��
HVW£�YLVLEOHPHQWH�PXFKR�P£V�LOXPLQDGR�TXH�HO�RVFXUR�SDVLOOR�DQWHV�GHO�LQJUHVR���
DGHP£V�GH�OD�LPSRQHQWH�FDPD�GH�FRORUHV�GRUDGRV�FRQ�GRVHO��VREUH�OD�TXH�VH�VLHQWD�
OD� SURVWLWXWD� DQWHULRUPHQWH� PHQFLRQDGD�� KD\� XQ� HVFXGR� GH� RUR� FRQ� HVSDGDV�
IXQGLGDV�FROJDGR�HQ�XQD�SDUHG�� \�DO� ODGR�GH� OD�FDPD�GH�SLH�VH�HQFXHQWUD�RWUD�
SURVWLWXWD���5RV��FRQ�YHVWLGR�GH�FXHOOR�DOWR�FRORU�DPDULOOR�RFUH�TXH�VH�FRPSOHPHQWD�
FRQ�ORV�WRQRV�F£OLGRV�GHO�HVFHQDULR�

� ̱)HOL]� RQRP£VWLFR�� 6X� 0DMHVWDG�̱/D� PXFKDFKD� VH� DFHUFD� FRQ� XQD�
VRQULVD�\�WRFD�FRQ�VXV�PDQRV�ORV�KRPEURV�\�HO�SHFKR�GH�-RIIUH\�
� ̱0L� RQRP£VWLFR� \D� SDVµ� ̱FRQWHVWD� FRQ� GHVFRQͤDQ]D� PLHQWUDV� HOOD�
LQWHQWD�LQWLPDU�FRQ�HO�MRYHQ�UH\�

� -RIIUH\�QR�HVW£�FµPRGR�FRQ�OD�LGHD�VXJHULGD�SRU�VX�W¯R��DV¯�TXH�OHV�RUGHQD�
TXH�VµOR�LQWHUDFW¼HQ�HQWUH�HOODV��3HUR�OD�HVFHQD�WRPD�XQ�JLUR�SHOLJURVR�FXDQGR�OH�
SLGH�D�5RV�TXH�D]RWH�D�OD�RWUD�SURVWLWXWD��(Q�HO�SODQR�JHQHUDO�FRUWR�VH�REVHUYD�TXH�OH�
HQWUHJD� XQ� FLQWXUµQ� GH� FXHUR� SDUD� TXH� XWLOLFH�� /D� SULPHUD� UHDFFLµQ� GH� ODV�
PXFKDFKDV�HV�FDOPD�\�REHGLHQWH��SHUR�HO�LQFRQYHQLHQWH�VH�VXVFLWD�FXDQGR�OH�SLGH�
TXH�OR�KDJD�LQFUHPHQWDQGR�OD�IXHU]D��(Q�SULPHU�SODQR�VH�REVHUYD�FµPR�OH�DJDUUD�HO�
URVWUR�FRQ�OD�PDQR�FXDQGR�HOOD�QR�FXPSOH�GHO�WRGR�FRQ�VXV�µUGHQHV��D�SHVDU�GH�TXH�
VH� HVFXFKDQ� GH� IRQGR� ORV� JHPLGRV� GH� VXIULPLHQWR� GH� OD� RWUD�PXFKDFKD� HQ� OD�
KDELWDFLµQ��̸ $�PL�W¯R�OH�JXVWDU£�TXH�KDJD�YDOHU�VX�GLQHUR̹��-RIIUH\�D�5RV�HQ��[�����(O�
UH\�QR�VLHQWH�QLQJXQD�HPSDW¯D�SRU�OD�VLWXDFLµQ�\�DFWR�VHJXLGR�OH�HQWUHJD�XQD�YDUD�GH�
PDGHUD�D�5RV�SDUD�TXH�DFHQW¼H�OD�ODERU��8Q�SODQR�JHQHUDO�FRUWR�PXHVWUD�D�5RV�
SDUDOL]DGD�\�D�OD�RWUD�SURVWLWXWD�DVXVWDGD�PLHQWUDV�TXH�VH�YH�GH�PDQHUD�GLIXVD�OD�
YDUD�TXH�«O�OH�HVW£�HQWUHJDQGR�D�OD�MRYHQ�GH�YHVWLGR�DPDULOOR��&RQ�OHQWLWXG��5RV�OD�
UHFLEH�
� ̱6X�DOWH]D��PXFKR�GRORU�DUUXLQDU£�HO�SODFHU��6L�VX�W¯R�VH�HQWHUD̿
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� ̱4XLHUR�TXH�VH�HQWHUH��/D�OOHYDU£V�D�ORV�DSRVHQWRV�GH�«O�FXDQGR�WHUPLQHV�\�
OH�PRVWUDU£V�OR�TXH�KDV�KHFKR�R�WH�VXFHGHU£�OR�PLVPR�

� (O�SODQR�TXH�P£V�LPSDFWR�SURYRFD�HV�MXVWDPHQWH�HO�SODQR�JHQHUDO�FRUWR�GH�
-RIIUH\�DSXQW£QGROHV�FRQ�XQD�EDOOHVWD�UHFL«Q�FDUJDGD��PLHQWUDV�ODV�DPHQD]D�D�
DPEDV��(Q�HVWH�PRPHQWR�OD�PXVLFDOL]DFLµQ�DSDUHFH�HQ�IRUPD�GH�PHORG¯D�VRPEU¯D�
TXH�DOXGH�DO�WHUURU��$�PHGLGD�TXH�OD�F£PDUD�GHVDSDUHFH�GH�HVWH�FXDGUR�VµOR�VH�
R\HQ�ORV�UXLGRV�GH�ORV�D]RWHV��ORV�JULWRV�GH�GRORU�\�ODV�µUGHQHV�HQFROHUL]DGDV�GH�
-RIIUH\�TXH�VLJD�LQFUHPHQWDQGR�OD�IXHU]D�

� 1R�VµOR�7\ULRQ�QR�ORJUD�VX�FRPHWLGR��VLQR�TXH�LQYROXQWDULDPHQWH�LQYROXFUD�
D�WHUFHURV�LQRFHQWHV�HQ�OD�HVSLUDO�GH�ORFXUD�\�VDGLVPR�TXH�\D�IRUPDQ�SDUWH�GH�OD�
SHUVRQDOLGDG� GH� VX� VREULQR� GHVGH� WHPSUDQD� HGDG�� 'H� HVWD� IRUPD� DGHP£V�
PRVWUDQGR� OD�VLWXDFLµQ�YXOQHUDEOH�GH� ODV�SURVWLWXWDV��XQ� WLSR�GH�FXHUSR�TXH�VH�
WHUPLQD�XWLOL]DQGR�LQGLVFULPLQDGDPHQWH�SDUD�HO�SODFHU�R�HO�GD³R�

(O�0DWULPRQLR

� (O�PDWULPRQLR��HQ�WDQWR�FDWHJRU¯D��SHUPLWH�GHVDUUROODU�ODV�IRUPDV�HQ�ODV�
TXH� VH� QDUUDQ� GXUDQWH� OD� VHULH� ORV� LQWULQFDGRV� OD]RV� HFRQµPLFRV�� UHOLJLRVRV��
SRO¯WLFRV�\�GH�OLQDMH�HQWUH�ODV�GLVWLQWDV�IDPLOLDV��$V¯��SULPHUDPHQWH��SRGHPRV�KDFHU�
XQD�GLVWLQFLµQ�SHUWLQHQWH�HQWUH�HVWD�LQVWLWXFLµQ�\�OD�FDWHJRU¯D�GH�SURVWLWXFLµQ��̸ (Q�HO�
PDWULPRQLR�ODV�PXMHUHV�SUHVWDQ�VHUYLFLRV�YDULRV��LQFOXLGRV�ORV�VH[XDOHV��D�FDPELR�
GH� XQD� PDQXWHQFLµQ� JHQHUDO� YLWDOLFLD�� (Q� OD� SURVWLWXFLµQ� KD\� LQWHUFDPELR� GH�
VHUYLFLRV�VH[XDOHV�SRU�GLQHUR��$PEDV�LQVWLWXFLRQHV�VH�GLIHUHQFLDU¯DQ�HQ�OD�GXUDFLµQ�
GHO�LQWHUFDPELR̹��*HPPD��������S������

� D��6µOR�XQ�SDFWR�HQWUH�DPLJRV"�/D�DOLDQ]D�PDWULPRQLDO�%DUDWKHRQ�6WDUN

� (O�SULPHU�FDS¯WXOR�GH�OD�VHULH�GD�FXHQWD�GH�OD�VLWXDFLµQ�PHQFLRQDGD��/D�
DFFLµQ�GH�OD�HVFHQD�HQ��[���QRV�VLW¼D�HQ�HO�FDVWLOOR�GH�,QYHUQDOLD��HQ�OD�UHJLµQ�QRUWH�
GH�:HVWHURV��/D�SDOHWD�GH�FRORUHV�HV�JULV�\�VRPEU¯D��UHͥHMDGD�SRU�ORV�DWXHQGRV�
RVFXURV�\�FXELHUWRV�GH�SLHOHV�GH�ORV�VH³RUHV�IHXGDOHV�\�VX�FRKRUWH��MXQWR�FRQ�HO�
FOLPD�J«OLGR� \� KRVWLO� TXH� FDUDFWHUL]D� D� GLFKDV� WLHUUDV�� (Q� DOWR� FRQWUDVWH� FRQ� OD�
LPSRQHQWH� OOHJDGD�GH� OD�FRKRUWH�5HDO�%DUDWKHRQ�/DQQLVWHU��GH�FRORUHV�YHUGHV�\�
GRUDGR�FDUPHV¯�LQWHQVRV�TXH�VH�YLVOXPEUDQ�HQ�XQ�SODQR�JHQHUDO�HQ�£QJXOR�SLFDGR��
REVHUYDGRV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�MRYHQ�%UDQ�6WDUN�SDUDGR�HQ�XQD�WRUUH�GHO�
FDVWLOOR��TXLHQ�ORV�YH�GHVGH�OHMRV�DFHUFDUVH�OHQWDPHQWH��8Q�SODQR�JHQHUDO�PHGLR�
PXHVWUD�D�OD�IDPLOLD�6WDUN�\�VXV�YDVDOORV�HQFROXPQDGRV�D�ODV�SXHUWDV�GH�,QYHUQDOLD�
SDUD�UHFLELU�D�5REHUW��\�ORV�YLHMRV�DPLJRV�VH�IXQGHQ�HQ�XQ�DEUD]R�TXH�URPSH�FRQ�HO�
SURWRFROR��HQ�XQ�SODQR�FRUWR�FDUDFWHUL]DGR�SRU�VRQLGR�DPELHQWH�VµOR�LQWHUUXPSLGR�
SRU�ODV�FDUFDMDGDV��

� ̱�6X�DOWH]D�
� ̱�7H�KDV�SXHVWR�JRUGR�̱ VHQWHQFLD�5REHUW�FRQ�PLUDGD�VROHPQH�
� /D�F£PDUD�UHJUHVD�DO�URVWUR�GH�1HG��TXLHQ�QR�GLFH�QDGD�SHUR�OHYDQWD�ODV�FHMDV�
HQ�JHVWR�GH�EXUOD��FRQQRWDQGR�TXH�OD�IUDVH�HV�P£V�DSURSLDGD�SDUD�HO�PLVPR�UH\�

� 3RVWHULRUPHQWH�VH�GLULJHQ� MXQWRV�D� OD�FULSWD�GH� OD� IDPLOLD�6WDUN��$TX¯�HO�
UHFXDGUR�HV�D¼Q�P£V�RVFXUR�TXH�OD�HVFHQD�GH�H[WHULRUHV��(VW£Q�HQ�ODV�FDWDFXPEDV�
GHO�FDVWLOOR�\� OD� LOXPLQDFLµQ�DSDUHFH�HQ� OD� IRUPD�GH�WHQXHV�DQWRUFKDV�GH�IXHJR�
PLHQWUDV� XQ� WUDYHOOLQJ� HQ� SODQR� JHQHUDO� PHGLR� PXHVWUD� D� DPERV� KRPEUHV�
DYDQ]DQGR�GH�IUHQWH�KDFLD�XQD�WXPED��6H�GHWLHQHQ�XQ�PRPHQWR�PLHQWUDV�GLVFXWHQ�
HO�IXWXUR�GHO�UHLQR��\�HQ�HVH�PRPHQWR�5REHUW�QRPEUD�D�VX�DPLJR�0DQR�GHO�5H\��/D�
F£PDUD�PXHVWUD�D�1HG�GHVFRQFHUWDGR��SHUR�GH�LQPHGLDWR�VH�YH�XQ�SODQR�JHQHUDO�
PHGLR�GH�DPERV�KRPEUHV�GH�SHUͤO��PLHQWUDV�6WDUN�VH�LQFOLQD�D�PRGR�GH�UHYHUHQFLD��
DFHSWDQGR�HO�QRPEUDPLHQWR�

� ̱6L�WX�KHUPDQD�KXELHUD�YLYLGR��KXEL«VHPRV�VLGR�KHUPDQRV��3HUR�QR�HV�
PX\�WDUGH��\R�WHQJR�XQ�KLMR��W¼�WLHQHV�XQD�KLMD��8QLUHPRV�QXHVWUDV�FDVDV̱�OH�GLFH�



��

5REHUW�D�1HG�HQ�HVD�PLVPD�HVFHQD��$�WUDY«V�GH�OD�UHPHPRUDFLµQ�GH�XQ�SDVDGR�
LGHDOL]DGR�VH�QDUUD�XQD�LGHD�GH�IXWXUR��/XHJR�UHWRPD�HO�SDVR�FRQ�UDSLGH]�PLHQWUDV�
1HG�FRQWLQ¼D�VRUSUHQGLGR�SRU�OD�SURSXHVWD��\�HO�FXDGUR�KDFH�XQ�IXQGLGR�KDFLD�XQ�
SODQR�GHWDOOH�GHO�UH\�GHMDQGR�XQD�SOXPD�HQ�OD�PDQR�GH�OD�HVWDWXD�GH�/\DQQD�6WDUN��
VX�GLIXQWD�SURPHWLGD�

� ̱�7HQ¯DV�TXH�HQWHUUDUOD�HQ�XQ�OXJDU�FRPR�HVWH"�'HEHU¯D�HVWDU�HQ�DOJXQD�
FROLQD�FRQ�HO�VRO�\�ODV�QXEHV�SRU�HQFLPD�GH�HOOD�̱(O�SULPHU�SODQR�PXHVWUD�D�XQ�
5REHUW� D¼Q� FRPSXQJLGR� SRU� OD� SUHPDWXUD�PXHUWH� GH� /\DQQD�� VXV� RMRV� VH� YHQ�
YLGULRVRV�
� ̱(OOD�HUD�PL�KHUPDQD��<�DTX¯�HV�GRQGH�SHUWHQHFH�
�1HG�\�5REHUW�HQ��[���

� 0£V� DOO£� GHO� JLUR� PHODQFµOLFR� GH� OD� HVFHQD� KDFLD� HO� ͤQDO� GHO� GL£ORJR��
TXHUHPRV�SXQWXDOL]DU�TXH�HO�DUUHJOR�GH�OHV�KLMHV�HQWUH�DPERV�SDWULDUFDV�GD�FXHQWD�
GH�XQD�LGHD�GH�IRUWDOHFLPLHQWR�GH�OD]RV�\�FRPSURPLVR�D�OD�QR�WUDLFLµQ��OD�FXDO�UDGLFD�
HQ� XQLU� FDVDV� SRU� Y¯D� PDWULPRQLDO�� (V� XQD� IRUPD� GH� FRQVROLGDU� HO� SRGHU� \� HO�
HTXLOLEULR� HQ� ODV� GLVWLQWDV� UHJLRQHV� \�� FRPR� VH� YLVOXPEUD� DTX¯�� HV� FRQFHUWDGD�
H[FOXVLYDPHQWH�SRU�ORV�KRPEUHV�

� 1µWHVH�TXH�HVWH�QR�HV�VµOR�XQ�DFXHUGR�HQWUH�UH\�\�VH³RU�IHXGDO�VLQR�HQWUH�
GRV�SDGUHV� \� MHIHV�GH� IDPLOLD�� (V� GHFLU�� KD\�XQD� FRUUHODFLµQ� HQWUH� SURWHFFLµQ� \�
SUHVHUYDFLµQ� GH� LQWHUHVHV� \� HVWUXFWXUDV� IDPLOLDUHV� SDWULDUFDOHV�� (VWR� LPSOLFD��
VRPHUDPHQWH��OD�WRPD�GH�SRGHU�SRU�SDUWH�GHO�KRPEUH�VREUH�OD�PXMHU�HQ�ORV�SODQRV�
ELROµJLFRV�� SRO¯WLFRV� \� HFRQµPLFRV�� ,QVWDQFLD� TXH� D� VX� YH]�� WDO� FRPR� GHVFULEH�
9LFWRULD� 6DX�� ̸SDVD� IRU]RVDPHQWH� SRU� HO� VRPHWLPLHQWR� GH� ODV� PXMHUHV� D� OD�
PDWHUQLGDG��OD�UHSUHVLµQ�GH�OD�VH[XDOLGDG�IHPHQLQD��\�OD�DSURSLDFLµQ�GH�OD�IXHU]D�
VRFLDO� GH� WUDEDMR� WRWDO� GHO� JUXSR� GRPLQDGR�� GHO� FXDO� VX� SULPHU� SHUR� QR� ¼QLFR�
SURGXFWR�VRQ�ORV�KLMRV̹��FLWDGD�HQ�0X[¯�0DUW¯QH]��������S����

� E��6DQVD��R�HO�FµPR�VHU�VXEVXPLGR�D�OD�PDWHUQLGDG

� (Q�FRQFRPLWDQFLD�FRQ�HVWD�VLWXDFLµQ�HQ�OD�TXH�OD�PXMHU�HV�VRPHWLGD�D�OD�
PDWHUQLGDG�WHQHPRV�HO�FDVR�GH�6DQVD�6WDUN��GRQFHOOD�TXH�KD�VLGR�HGXFDGD�SDUD�
UHSURGXFLU� HO� VLVWHPD� GH� GRPLQDFLµQ� LPSHUDQWH� HQ� HO� XQLYHUVR� GH� ̸*DPH� RI�
7KURQHV̹�D�OD�YH]�TXH�VH�SRVLFLRQD�HQ�XQ�OXJDU�GH�LGHDOL]DFLµQ�GHO�FRQFHSWR�PXMHU�
LJXDO� D�PDGUH�� 3DUD� LOXVWUDU� OR�PHQFLRQDGR� GHEHPRV� UHPRQWDUQRV� DO� V«SWLPR�
FDS¯WXOR�GH� OD�VHJXQGD� WHPSRUDGD��PRPHQWR�HQ�HO�TXH�&HUVHL�GLDORJD�FRQ�HOOD�
VREUH�OD�SULPHUD�PHQVWUXDFLµQ�GH�OD�MRYHQ�6WDUN�TXH�KDE¯D�DFRQWHFLGR�OD�QRFKH�
DQWHULRU�\�DQWH�OD�SHUVSHFWLYD�GH�VXV�SUµ[LPDV�QXSFLDV�FRQ�-RIIUH\�

� 8Q�SODQR�JHQHUDO�QRV�LQWURGXFH�D�ORV�DSRVHQWRV�GH�OD�UHLQD��(Q�HO�FXDGUR�
YHPRV�XQD�DPSOLD�KDELWDFLµQ�TXH�FRQWLHQH�XQD�FDPD�FRQ�GRVHO��VLOODV�\�XQD�PHVD�
FRQ�FRPLGD��7DQWR�ORV�PXHEOHV�FRPR�HO�GHFRUDGR�VRQ�GH�XQ�FRORU�FREUL]R��(O�OXJDU�
HVW£�LOXPLQDGR�SRU�OD�OX]�TXH�VH�ͤOWUD�SRU�ORV�YHQWDQDOHV�� �3RU�XQD�GH�VXV�DUFDGDV�
LQJUHVDQ�6DQVD�\�&HUVHL�FRQYHUVDQGR�
� ̱7X�PDGUH�GHEHU¯D�KDEHUWH�SUHSDUDGR�
� ̱0L�PDGUH�PH�KDEOµ�SHUR�SHQV«�TXH�VHU¯D�GLIHUHQWH�
� &HUVHL� KDFH� XQ� JHVWR� FRPR� LQYLW£QGROD� D� VHQWDUVH� \� FRQWLQ¼D�
DOHFFLRQ£QGROD�
� ̱$KRUD�HUHV�XQD�PXMHU���WLHQHV�LGHD�GH�OR�TXH�HVR�VLJQLͤFD"
� ̱(VWR\� OLVWD�SDUD� WHQHU� KLMRV� FRQ�HO� UH\��̱$� WUDY«V�GH�XQ�SODQR�PHGLR�
QRWDPRV�OD�H[SUHVLµQ�GH�LQFHUWLGXPEUH�GH�6DQVD�DO�SURQXQFLDU�HVWDV�SDODEUDV�
� ̱8QD�LGHD�TXH�XQD�YH]�WH�HQFDQWµ��WUDHU�D�SU¯QFLSHV�\�SULQFHVDV�DO�PXQGR��
(O�PD\RU�KRQRU�SDUD�XQD�UHLQḎVHQWHQFLD�&HUVHL��VLQ�HPEDUJR�QR�OD�YHPRV�D�HOOD�
VLQR�XQ�SODQR�PHGLR�FRUWR�GH�6DQVD�EDMDQGR�OD�PLUDGD�XQ�WDQWR�LQFµPRGD�\�OXHJR�
DVLQWLHQGR�FRQ�OD�FDEH]D�HQ�VH³DO�GH�DFHSWDFLµQ�

� /XHJR�FRQWLQ¼D��DGPLWLHQGR�TXH�VX�SULPRJ«QLWR�HV�XQ�WDQWR�GLI¯FLO�GH�OOHYDU�
\�UHODW£QGROH�ORV�SRUPHQRUHV�GHO�G¯D�GH�VX�QDFLPLHQWR�KDVWD�ͤ QDOL]DU�FRQ�XQD�IUDVH�
FRQWXQGHQWH�
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� ̱3XHGH�TXH�QXQFD�OOHJXHV�D�DPDU�DO�UH\�SHUR�DPDU£V�D�VXV�KLMRV�

� 6XFHGH�TXH�SDUD�OD�UHLQD�HO�DPRU�HV�XQ�VLJQR�GH�GHELOLGDG��(OOD�FUHH�TXH�
PLHQWUDV�P£V�JHQWH�XQR�DPD�P£V�G«ELO�HV��/D�HVFHQD�ͤ QDOL]D�FRQ�XQ�SULPHU�SODQR�
GH�&HUVHL�VLHQGR�GHWHUPLQDQWH�FRQ�OD�MRYHQ�6WDUN�
� ̱1R�DPHV�D�QDGLH�P£V�TXH�D�WXV�KLMRV��HQ�HVH�DVSHFWR�XQD�PDGUH�QR�WLHQH�
RWUD�RSFLµQ�

� (Q�FRQVHFXHQFLD��VH�SXHGH�HQWHQGHU�TXH�HO�PHQVDMH�GH�&HUVHL�VH�HQPDUFD�
GHQWUR�GH�FLHUWRV�W«UPLQRV�GH�QHJRFLDFLµQ�HQ�HO�TXH�OD�PXMHU�UHVLJQD�XQD�LGHD�GH�
DPRU�URP£QWLFR�HQ�IDYRU�GH�XQ�Y¯QFXOR�FRQ�OD�SUROH�

� F��(O�G¯D�TXH�PDUFµ�HO�LQLFLR�GH�OD�OH\HQGD��'DHQHU\V�\�OD�FRQVWUXFFLµQ�GH�
VX�ͤ JXUD�FRPR�O¯GHU

� 3RU�RWUD�SDUWH��VL�ELHQ�GHQWUR�GH�XQD�FRQͤJXUDFLµQ�SDWULDUFDO�HO�PDULGR�
VXHOH� VHU� HO� SULQFLSDO� EHQHͤFLDGR� GHQWUR� GHO� PDWULPRQLR� ̰TXLHQ� WRPD� ODV�
GHFLVLRQHV�SULQFLSDOHV��RWRUJD�HO�DSHOOLGR�D�ORV�KLMRV��OLGHUD�D�ORV�YDVDOORV���WDPEL«Q�
KD\�FDVRV�GRQGH�ODV�PXMHUHV�SXHGHQ�DFFHGHU�D�HVWD�IRUPD�GH�SRGHU�YLFDULDPHQWH��
'DHQHU\V� LQLFLDOPHQWH� HV� RIUHFLGD� HQ� QXSFLDV� D� ORV� ͤQHV� GH� KDFHU� XQ� WUXHTXH�
�REWHQFLµQ�GH�XQ�HM«UFLWR�'RWKUDNL�D�FDPELR�GH� OD�YLUJLQLGDG�GH�XQD�PXFKDFKD�
QREOH���3HUR�D�SHVDU�GH� OD�PXHUWH�GH�VX�PDULGR�VLJXH�PDQWHQLHQGR�HO� W¯WXOR�GH�
NKDOHHVL�\�FRPDQGDQGR�D�VX�NKDODVDU�������&DUJR�TXH�HQ�UHDOLGDG�XVXDOPHQWH�HV�
VLPEµOLFR�WRGD�YH]�TXH�XQD�NKDOHHVL�HQYLXGD��/R�QRYHGRVR�HQ�'DHQHU\V�HV�FµPR�
HOOD�FRQVWUX\H�VX�SRGHU�D�SDUWLU�GH�HVWH�W¯WXOR�TXH�WUDV�OD�PXHUWH�GH�'URJR�WHQGU¯D�
TXH�KDEHU�VLGR�PHUDPHQWH�VLPEµOLFR��

� (Q�FXDQWR�D�OD�PXHUWH�GH�'URJR��FDEH�UHFRUGDU�TXH�«VWD�VH�SURGXMR�OXHJR�
GH�KDEHU�VLGR�VRPHWLGR�D�XQ�ULWXDO�SDUD�FXUDU�XQD�KHULGD�HQ�VX�SHFKR�SURGXFWR�GH�
XQD�GLVSXWD�FRQ�HO�NKDO�GH�XQD�DOGHD�SUHYLDPHQWH�VDTXHDGD�SRU�ORV�GRWKUDNL�SDUD�
FRQVHJXLU�HVFODYRV��YHQGHUORV�\�REWHQHU�EDUFRV�SDUD�FRQTXLVWDU�ORV�6LHWH�5HLQRV��
)LQDOPHQWH��HO�KHFKL]R�OOHYDGR�D�FDER�SRU�OD�EUXMD�0LUUL�0D]�'XXU�QR�GLR�UHVXOWDGR�
HQ�WDQWR�OD�PDHJL�WUDLFLRQµ�D�'DHQHU\V�HQ�YHQJDQ]D�SRU�HO�DWDTXH�D�VX�SXHEOR�\�OH�
GHYROYLµ�OD�YLGD�D�'URJR�SHUR�OR�GHMµ�HQ�HVWDGR�FDWDWµQLFR��DVHVLQDQGR�DVLPLVPR�DO�
KLMR�GH�DPERV�

� (Q�HO�HSLVRGLR����GH�OD�SULPHUD�WHPSRUDGD��OXHJR�GHO�SDUWR�GH�VX�EHE«�QR�
QDWR��GH�TXLHQ�VH�FRPHQWDED�TXH�HUD�XQD�PRQVWUXRVLGDG�VHJ¼Q�OD�KHFKLFHUD���
'DHQHU\V�VDOH�GH�VX�FDUSD�\�VH�HQFXHQWUD�FRQ�XQ�SDQRUDPD�GHVRODGRU��

� �/D�HVFHQD� LQLFLD�FRQ�XQ�SODQR�GH�HVWDEOHFLPLHQWR�TXH�QRV�PXHVWUD�HO�
FDPSDPHQWR�GRWKUDNL�HQ�PHGLR�GHO�GHVLHUWR�\�HO�VRO�GHO�PHGLRG¯D��(O�SODQR�JHQHUDO�
FRUWR�PXHVWUD�D�XQD�GHELOLWDGD�'DHQHU\V�TXH�\DFH�HQ�VX�OHFKR�PLHQWUDV�-RUDK�OD�
YLJLOD�VHQWDGR��7RGDY¯D�VLQ�DEULU�ORV�RMRV�HOOD�VLHQWH�VX�SUHVHQFLD�
� ̱6HU�-RUDK̿
� ̱&RQ�FXLGDGR��FRQ�FXLGDGR�̱/H�SLGH�HO�FDEDOOHUR�PLHQWUDV�OD�F£PDUD�HQ�
£QJXOR�SLFDGR�DFRPSD³D�HO�PRYLPLHQWR�GH�-RUDK�TXH�VH�DFHUFD�D�OD�NKDOHHVL�SDUD�
D\XGDU�D�VRVWHQHUOD�
� ̱�<�PL�KLMR"��'µQGH�HVW£"�4XLHUR�YHUOR�
� ̱(O� QL³R�QR� VREUHYLYLµ�̱VHQWHQFLD� -RUDK�GHVGH�XQ�SULPHU� SODQR� FX\R�
£QJXOR�GH�OX]�OH�WDSD�OD�PLWDG�GHO�URVWUR��QR�REVWDQWH�VH�OR�QRWD�FRPSXQJLGR��

� (O� VLJXLHQWH� SODQR� HV� HO� GH� 'DHQHU\V�� 6XV� RMRV� HVW£Q� KLQFKDGRV� \�
FDQVDGRV��\�OD�PLUDGD�TXH�WLHQH�GHQRWD�VRUSUHVD��VKRFN�\�UHVLJQDFLµQ�WRGR�HQ�XQ�
VµOR� FXDGUR�� (V� HO� SULQFLSLR� GH� VXV� QXHYRV� SUREOHPDV�� (Q� HVD�PLVPD� HVFHQD�
WDPEL«Q�FRQIURQWD�D�0LUUL�FRQ�HQRMR�SRU�WRGR�OR�RFXUULGR��SHUR�OXHJR�WDPEL«Q�HV�
LQWHUHVDQWH�OR�TXH�DFRQWHFH�FXDQGR�HOOD�VDOH�GH�OD�FDUSD�

� (Q� SODQR� JHQHUDO� FRUWR� VH� REVHUYD� FµPR� FDPLQD� DOUHGHGRU� GHO�
FDPSDPHQWR� FRQ� HO� FDEDOOHUR� 0RUPRQW�� VH� YHQ� IRJDWDV� DSDJDGDV� \� WLHQGDV�
DEDQGRQDGDV��'DHQHU\V�REVHUYD�TXH�JUDQ�SDUWH�GHO�NKDODVDU�VH�KD�PDUFKDGR��̸ 8Q�

�����1RPEUH�TXH�UHFLEHQ�ORV�
GLYHUVRV�JUXSRV�QµPDGDV�'RWKUDNL��
XVXDOPHQWH�FRPDQGDGRV�SRU�OD�
ͤJXUD�GH�XQ�NKDO��/XHJR�GH�OD�PXHUWH�
GH�.KDO�'URJR�HO�VX\R�SDVµ�D�VHU�
OLGHUDGR�SRU�'DHQHU\V��HVSRVD�GHO�
NKDO�R�NKDOHHVL�
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NKDO�TXH�QR�SXHGH�PRQWDU�QR�HV�NKDO��/RV�GRWKUDNL�VµOR�VLJXHQ�D�ORV�IXHUWHV��/R�
VLHQWR��PL� SULQFHVD̹� �-RUDK� D� 'DHQHU\V� HQ� �[����� /RV� YDURQHV� IXHUWHV� VH� KDQ�
UHWLUDGR�VLJXLHQGR�D�RWURV�MLQHWHV�FRQ�SRWHQFLDO�GH�NKDO��PLHQWUDV�TXH�FRQ�HOOD�VµOR�
KDQ� TXHGDGR� OHV� QL³HV�� OHV� DQFLDQHV� \� DOJXQHV� MµYHQHV� MXQWR� D� ODV� GRQFHOODV��
%£VLFDPHQWH�ORV�LQGLYLGXRV�P£V�G«ELOHV�GHO�FRQMXQWR��

� 7DPEL«Q� HQ� HVWH� PRPHQWR� HV� TXH� HOOD� WRFD� IRQGR�� FXDQGR� OD�
PXVLFDOL]DFLµQ�VH�WRUQD�JUDYH�\�HQFXHQWUD�D�VX�PDULGR�WLUDGR�VREUH�XQD�URFD��HQ�
XQD�VXHUWH�GH�HVWDGR�P¯VWLFR�FDWDWµQLFR��\�OD�KHFKLFHUD�OH�LQIRUPD�TXH�HOOD�PLVPD�
WHUPLQµ�SDJDQGR�XQD�YLGD�FRQ�RWUD�YLGD��G£QGROH�D�HQWHQGHU�TXH�OD�GREOH�WUDJHGLD�
QR�HV�XQD�FDVXDOLGDG��<�DGHP£V�
� ̱(VWR�QR�HV�YLGD���FX£QGR�VHU£�HO�GH�DQWHV"̱(Q�SULPHU�SODQR�GRQGH�VH�
REVHUYD�HO�URVWUR�GHVHVSHUDGR�GH�OD�PXFKDFKD�MXQWR�D�ORV�RMRV�VLQ�YLGD�GH�'URJR�
� ̱&XDQGR�HO�VRO�VH�OHYDQWH�HQ�HO�RHVWH��\�VH�UHWLUH�HQ�HO�HVWH��FXDQGR�ORV�
PDUHV�VH�VHTXHQ��FXDQGR�ODV�PRQWD³DV�VRSOHQ�HQ�HO�YLHQWR�FRPR�KRMDV�

� $�SDUWLU�GH�HVWH�GL£ORJR�'DHQHU\V�WDPEL«Q�DVXPH�TXH�FRQ�5KDHJR�VH�IXH�
VX�¼QLFD�\�¼OWLPD�RSRUWXQLGDG�GH�VHU�PDGUH��<D�QR�WLHQH�HO�YDORU�WUDGLFLRQDO�GH�XQD�
HVSRVD�TXH�EULQGD�\�FU¯D�KLMRV��SRU�OR�TXH�HQ�DGHODQWH�WLHQH�TXH�UHLQYHQWDUVH�

� (VWR�D�VX�YH]�JXDUGD�FRUUHVSRQGHQFLD�FRQ�OD�HVFHQD�GHO�QDFLPLHQWR�GH�ORV�
GUDJRQHV��D�SDUWLU�GH�OD�FXDO�VH�FUHD�HVWD�QXHYD�LPDJHQ�GH�PDGUH��SHUR�GHVGH�RWUR�
OXJDU�� ̸/D�0DGUH�GH�'UDJRQHV̹�WDPEL«Q�HQ�HO�FDS¯WXOR�GLH]��&RQ�HOOR�VH�JDQD�HO�
UHVSHWR�GH�ORV�VREUHYLYLHQWHV�GH�VX�LQFLSLHQWH�NKDODVDU��\D�TXH�IXH�DUW¯ͤFH�GH�XQ�
DFWR�P£JLFR�H�LUUHSHWLEOH�FRPR�HV�HO�QDFLPLHQWR�GH�XQDV�FULDWXUDV�SRGHURVDV�TXH�
VXUJLHURQ�GH�KXHYRV�SHWULͤFDGRV��&DPLQµ�GHQWUR�GH�XQD�SLUD�IXQHUDULD�\�UHJUHVµ�
LOHVD�IUHQWH�D�ORV�VX\RV��

� $V¯��'DHQHU\V�YLHQH�D�FRQͤJXUDU�XQ�V¯PEROR�GH�IRUWDOH]D�TXH�PDUDYLOOD�D�
TXLHQHV�GHFLGHQ�VHJXLUOD�\�DWHUUD�D��VXV�HQHPLJRV�HQ�(VVRV�TXH�EXVFDQ�FRPSUDUOD�
\� DKX\HQWDUOD�� FRPR� HQ� HO� FDVR� GH� ORV� FRPHUFLDQWHV� GH� 4DUWK� HQ� OD� VHJXQGD�
WHPSRUDGD�� R� YHQGHUOH� XQ� HM«UFLWR� GH� HVFODYRV� \� VXEHVWLPDUOD� SRU� VHU�PXMHU� \�
ZHVWHURVL��PLHQWUDV�TXH�HOOD�OLEHUD�D�HVRV�JXHUUHURV�H�LQLFLD�XQD�UHYROXFLµQ�GH�ODV�
HVWUXFWXUDV�HVFODYLVWDV�GH�SRGHU�HQ� ODV�FLXGDGHV�GH�$VWDSRU��<XQNDL� \�0HUHHQ�
GXUDQWH�OD�WHUFHU�WHPSRUDGD��$�HVWD�DOWXUD�GH�OD�KLVWRULD�ORV�QXHYRV�OLEHUWRV�WDPEL«Q�
OD�UHFRQRFHQ�FRPR�̸ 0K\VD̹��PDGUH�������

� G��/D�ERGD�P£V�VDQJULHQWD�D�OD�TXH�WXYR�TXH�DVLVWLU�&DWHO\Q

� 5HWRPDQGR�OD�FXHVWLµQ�GH�ORV�PDWULPRQLRV��HV�LQWHUHVDQWH�SXQWXDOL]DU�TXH�
WDPEL«Q�KD\�LQVWDQFLDV�HQ�ODV�TXH�VH�VXVFLWDQ�SDFWRV�PDWULPRQLDOHV�HQ�ORV�FXDOHV�
ODV�PXMHUHV�WLHQHQ�XQ�URO�DFWLYR�FRPR�FRQFHUWDGRUDV�\�DUW¯ͤFHV�GH�HVRV�DFXHUGRV��
WDO�HV�HO�FDVR�GH�OD�SUHFDULD�DOLDQ]D�HQWUH�ORV�7XOO\�6WDUN�\�ORV�YDVDOORV�GH�ODV�7LHUUDV�
GH� ORV�5¯RV�� OD�IDPLOLD�)UH\��<D�IXH�PHQFLRQDGR�TXH�HVWH�WLSR�GH�DFXHUGRV�SDUD�
IRUWDOHFHU�ORV�HVSDFLRV�GH�DXWRULGDG�GH�FDGD�FDVD�VRQ�EDVWDQWH�FRPXQHV�HQ�HO�
XQLYHUVR�GH�:HVWHURV�

� (Q�HVWH�FDVR��HV�OD�ͤJXUD�GH�&DWHO\Q�TXLHQ�VXSR�SHUFDWDUVH�GHO�U«GLWR�TXH�
VH�SRG¯D�VDFDU�GH�OD�VLWXDFLµQ��HQ�WDQWR�ORV�)UH\�ULQGLHUDQ�SOHLWHV¯D�DO�UH\�HQ�HO�1RUWH�
\�OR�SXGLHUDQ�SURYHHU�GH�WURSDV�SDUD�OD�JXHUUD�FRQ�ORV�/DQQLVWHU��XQD�GH�ODV�KLMDV�GHO�
FDEHFLOOD�GH�OD�IDPLOLD�VH�FRQYHUWLU¯D�HQ�OD�OHJ¯WLPD�HVSRVD�GH�5REE�6WDUN�\��SRU�HQGH��
OD�UHLQD�HQ�HO�1RUWH��

� $�QLYHO�GH�OD�QDUUDFLµQ�WHOHYLVLYD��WRGDV�HVWDV�FRQGLFLRQHV�VH�OH�SUHVHQWDQ�
DO�HVSHFWDGRU�FRQ�XQ�ULWPR�XQ�WDQWR�DFHOHUDGR��SXHVWR�TXH�ORV�GHWDOOHV�GH�OD�UHXQLµQ�
VH�FRQRFHQ�D�WUDY«V�GH�XQ�GL£ORJR�SULYDGR�HQWUH�PDGUH�H�KLMR�HQ�HO�FDPSDPHQWR�GH�
5REE�6WDUN� HQ� HO� FDS¯WXOR� �� GH� OD� SULPHUD� WHPSRUDGD�� FRPLHQ]D� FRQ� XQ� SODQR�
JHQHUDO�FRUWR�GH�&DWHO\Q�FDEDOJDQGR�HQ�HO�DWDUGHFHU�SRU�ODV�7LHUUDV�GH�ORV�5¯RV��FRQ�
GLUHFFLµQ�DO�FDPSDPHQWR�TXH�FRPDQGD�VX�KLMR��FRQ�PXVLFDOL]DFLµQ�VROHPQH�GH�
IRQGR��(O�VLJXLHQWH�SODQR�HV�XQ�JHQHUDO�FRUWR�GH�5REE�FRQ�VXV�FRQVHMHURV�GH�JXHUUD�
\�YDVDOORV�P£V�FHUFDQRV��D�OR�TXH�OD�LUUXSFLµQ�GH�&DWHO\Q�VXSRQH�XQ�FRUWH�DO�VHU�OD�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

�� �����(O�SURFHVR�GH�
FRQVWUXFFLµQ�GH�SRGHU�GH�HVWH�

SHUVRQDMH�HVW£�P£V�GHVDUUROODGR�HQ�HO�
FDS����UHIHULGR�D�OD�DGPLQLVWUDFLµQ�

SRO¯WLFR�HFRQµPLFD��HQ�OD�VXE�
FDWHJRU¯D�̸0XMHUHV�HQ�UROHV�GH�SRGHU̹�
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

¼QLFD�PXMHU�HQ�HO�FXDGUR��(Q�XQ�SODQR�SHFKR�GH�HOOD�\�VHU�5RGULN�&DVVHO�VH�REVHUYD�
TXH�OD�WLHQGD�HV�SHTXH³D�\�D�VX�DOUHGHGRU�KD\�XQD�VHULH�GH�YHODV�SDUD�SURYHHU�OD�
P¯QLPD�HQWUDGD�GH�OX]�
� ̱/RUG�:DOGHU�WH�KD�FRQFHGLGR�SHUPLVR�SDUD�SDVDU��6XV�KRPEUHV�WDPEL«Q�
VRQ�WX\RV��FRQ�H[FHSFLµQ�GH�ORV�����TXH�PDQWHQGU£�FRQVLJR�SDUD�HYLWDU�HO�FUXFH�
FRQWUD�DTXHOORV�TXH�LQWHQWHQ�SHUVHJXLUWH�
� ̱�<�TX«�HV�OR�TXH�TXLHUH�D�FDPELR"
� ̱9DV�D�WRPDU�D�VX�KLMR�2OLYHU�FRPR�WX�HVFXGHUR�SHUVRQDO��HVSHUD�TXH�VHD�
QRPEUDGR�FDEDOOHUR�
� ̱%LHQ��ELHQ�̱�<�OXHJR�GH�HVWR�KD\�XQ�SULPHU�SODQR�GHO�URVWUR�GH�OD�GDPD�
SHOLUURMD�PHGLWDQGR�VXV�VLJXLHQWHV�SDODEUDV�̱�<"
� ̱<�$U\D�VH�FDVDU£�FRQ�VX�KLMR�:DOGURQ�FXDQGR�OOHJXHQ�D�OD�DGXOWH]�
� ̱(OOD�QR�HVWDU£�IHOL]�FRQ�HVR�̱8QD�QXHYD�SDXVD�SRU�SDUWH�GH�&DWHO\Q�OXHJR�
GHO�FRPHQWDULR�GH�5REE��'H�UHSHQWH�HQ�XQ�SODQR�SHFKR�FRQ�LOXPLQDFLµQ�GHO�ODGR�
L]TXLHUGR�GHO�FXDGUR�HQIRFD�HO�URVWUR�GH�«VWH�FDPELDQGR�VX�VHPEODQWH�EXUOµQ�D�XQR�
GH�FDXWHOD�\�VRVSHFKD�
� ̱�<"
� ̱<�FXDQGR�ODV�EDWDOODV�DFDEHQ�W¼�YDV�D�FDVDUWH�FRQ�XQD�GH�VXV�KLMDV��OD�
TXH� SUHͤHUDV�� 7LHQH� XQDV� FXDQWDV� TXH� FRQVLGHUD� VHU¯DQ� DSURSLDGDV�� (O� VRQLGR�
DPELHQWH�GH�ODV�YHODV�DUGLHQGR�VµOR�HV�LQWHUUXPSLGR�SRU�ODV�OHYHV�ULVDV�GH�7KHRQ�
*UH\MR\�DO�SUHVHQFLDU�WRGR�HVWH�LQWHUFDPELR��OXHJR�GH�TXH�&DWHO\Q�GHMH�D�VX�KLMR�D¼Q�
P£V�SUHRFXSDGR�DO�LQVLQXDU�TXH�OD�KLMD�I¯VLFDPHQWH�P£V�ELHQ�SDUHFLGD�GHO�DQFLDQR�
)UH\�QR�HQWUDU¯D�H[DFWDPHQWH�HQ�ORV�F£QRQHV�GH�EHOOH]D�ZHVWHURVL�

� &DEH�UHFDOFDU��D�VX�YH]��TXH�HVWH�SDFWR�HVW£�LQWU¯QVHFDPHQWH�OLJDGR�FRQ�
XQD�FDGHQD�GH�KHFKRV�TXH�OXHJR�FXOPLQDQ�HQ�XQ�VXFHVR�KLVWµULFR�FHQWUDO�GHQWUR�GH�
OD�QDUUDWLYD�GH�OD�VHULH��̸/D�%RGD�5RMD̹��,QLFLDOPHQWH�HO�DUUHJOR�DFRUGDGR�HQWUH�ORV�
)UH\�\�ORV�7XOO\�QR�SUHVHQWDED�PD\RUHV�LQFRQYHQLHQWHV�KDVWD�TXH�5REE�YLROD�ORV�
W«UPLQRV�GHO�WUDWDGR�FDV£QGRVH�FRQ�XQD�QREOH�GH�9RODQWLV�GXUDQWH�HO�FDS¯WXOR����GH�
OD�VHJXQGD�WHPSRUDGD��HQ�PHGLR�GH�OD�JXHUUD�FRQ�ORV�/DQQLVWHU��

� (VWH�DFRQWHFLPLHQWR�VLUYH�SDUD�HMHPSOLͤFDU�OD�LGHD�GH�TXH�HO�VLVWHPD�GH�
SDUHQWHVFR�SXHGH�YHUVH�DOWHUDGR�SRU�VLWXDFLRQHV�TXH�VH�RSRQHQ�D�HVWH�GLDJUDPD�
VRFLDO�� HO� FXDO� SRU� VX� SDUWH� VH� LQWHUHVD� SRU� OR� TXH� KDFHQ� ORV� KRPEUHV� FRQ� ODV�
UHODFLRQHV� EDVDGDV� HQ�� DSDUHDPLHQWR�� JHVWDFLµQ�� IUDWHUQLGDG�� DVRFLDFLµQ��
SDWHUQLGDG�� HQWUH� RWUDV�� 2� HQ� SDODEUDV� GH� *D\OH� 5XELQ� ������� HO� VLVWHPD� GH�
SDUHQWHVFR� HV� ̸HO� LGLRPD� GH� OD� LQWHUDFFLµQ� VRFLDO� TXH� RUJDQL]D� OD� DFWLYLGDG�
HFRQµPLFD�� SRO¯WLFD� \� FHUHPRQLDO�� DGHP£V� GH� VH[XDO�� /RV� GHEHUHV�� ODV�
UHVSRQVDELOLGDGHV�\� ORV�SULYLOHJLRV�GH�XQ� LQGLYLGXR�IUHQWH�D�RWURV�VH�GHͤQHQ�HQ�
W«UPLQRV�GHO�PXWXR�SDUHQWHVFR�R�IDOWD�GH�«O̹��S�������

� 7RGD�YH]�TXH�GH�KHFKR�V¯�VH�YH�DOWHUDGR�KD\�TXH�REVHUYDU�FµPR�IXQFLRQDQ�
HVDV� UHODFLRQHV�TXH�GHVHVWDELOL]DQ�HO� VLVWHPD�\�GH�TX«�PDQHUD��'LFKR�GH�RWUD�
IRUPD��HO�TXLHEUH�SUHFLSLWDGR�GH�OD�DOLDQ]D�7XOO\�6WDUN�)UH\�HV�XQR�GH�ORV�PRWLYRV�
SULQFLSDOHV� �QR� HO� ¼QLFR�� GH� TXH� 5REE� SHUGLHUD� OD� *XHUUD� GH� ORV� &LQFR� 5H\HV�
�QRPEUH�FRQ�HO�TXH�VH�FRQRFH�D�OD�OXFKD�GH�-RIIUH\�FRQ�RWURV�QREOHV�SUHWHQGLHQWHV�
DO�WURQR�\�ORUGV�GH�DPELFLRQHV�GH�UHLQR�VHSDUDWLVWD�FRPR�HQ�HO�1RUWH���D�SHVDU�GH�
TXH�HQ�V¯�QXQFD�KXELHUD�SHUGLGR�FRQWUD�HO�HM«UFLWR�/DQQLVWHU�HQ�HO�FDPSR�GH�EDWDOOD��
6X�PDWULPRQLR�IXH�FODYH�HQ�OD�GHVDUWLFXODFLµQ�GH�ORV�FRQVHQVRV��GHVFRQͤDQ]D�\�
UHVHQWLPLHQWRV�

� (V� GHFLU�� VXSXVR� XQD� UHHVWUXFWXUDFLµQ� GHO� PDSD� SRO¯WLFR�E«OLFR� TXH�
FXOPLQµ�FRQ�OD�PDVDFUH�GH�7XOO\�\�6WDUN�HQ�SOHQD�ERGD�GH�(GPXUH�7XOO\��OHJ¯WLPR�
KHUHGHUR�GH�$JXDVGXOFHV��\�5RVOLQ�)UH\��$�HVWH�HSLVRGLR�VH�OR�FRQRFH�FRPR�̸/D�
%RGD�5RMD̹��OD�FXDO�IXH�SODQLͤFDGD�IXHUD�GH�HVFHQD�SRU�SDUWH�GH�ODV�IDPLOLDV�)UH\�\�
/DQQLVWHU�� FRQ� OD� FDUDFWHU¯VWLFD� U¯WPLFD� TXH� LQLFLDOPHQWH� VH� SUHVHQWD� FRPR� XQ�
HYHQWR�DSDFLEOH��SHUR�JUDGXDOPHQWH�VH�FRQVWUX\H�HQ�OD��YLROHQWD�PDVDFUH�GH�5REE�
6WDUN�\�VXV�KXHVWHV��&RQ�OD�H[FHSFLµQ�GH�VX�W¯R�(GPXUH�\�VX�W¯R�DEXHOR�%U\QGHQ��

�� /D� HVFHQD� HV� OD� ¼OWLPD�TXH� VH� SUHVHQWD� HQ� HO� HSLVRGLR� �� GH� OD� WHUFHUD�
WHPSRUDGD�GH�OD�VHULH�WLWXODGR�̸ /DV�OOXYLDV�GH�&DVWDPHUH̹��XQ�MXHJR�GH�SDODEUDV�HQ�
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HO�RULJLQDO�HQ�LQJO«V�TXH�WDPEL«Q�DOXGH�D�XQD�H[WLQWD�FDVD�YDVDOOD�GH�ORV�/DQQLVWHU��
� 6H�WUDWD�GHO�EDQTXHWH�QXSFLDO�HQ�KRQRU�D�/RUG�(GPXUH�7XOO\��KHUPDQR�GH�
&DWHO\Q��\�5RVOLQ�)UH\��(VWH�HUD�HO�HQODFH�TXH�YHQ¯D�D�VXVWLWXLU�DO�DFXHUGR�WUXQFR�
HQWUH�5REE� \� /RUG�:DOGHU�� \D� TXH� VL� ELHQ� «VWH� QR� WHQGU¯D� XQD�KLMD� UHLQD�� SRG¯D�
FRPSHQVDU�FRQ�XQD�KLMD�VH³RUD�GH�$JXDVGXOFHV�\�SRU�H[WHQVLµQ�GH�ODV�7LHUUDV�GH�
ORV�5¯RV��

� /D�HVFHQD�FRPLHQ]D�FRQ�XQ�SODQR�JHQHUDO�FRUWR�GH�OD�VDOD�FRPHGRU�GHO�
FDVWLOOR�)UH\��GRQGH�DO�ͤQDO�GHO�FRUUHGRU�\�HQ�O¯QHD�UHFWD�VH�YLVOXPEUD�XQ�HVFXGR�GH�
VLHWH�HVWUHOODV�HQ�OD�SDUHG��UHSUHVHQWDQGR�OD�)H�GH�ORV�6LHWH�TXH�SURIHVDQ�HQ�HVDV�
UHJLRQHV��$OUHGHGRU�GHO�VDOµQ�HVW£Q�GLVSXHVWRV� WDEORQHV�\�EDQTXHWDV� OOHQDV�GH�
FRPHQVDOHV�TXH�SDUHFHQ�FKDUODU�DPHQDPHQWH�HQWUH�V¯��FRQIRUPDQGR�HO�VRQLGR�
DPELHQWH�FRQ�VX�EXOOLFLR��&DQGHODEURV�VREUH�HO� WHFKR�\� OD�PHVD�TXH�DOXPEUDQ�
WHQXHPHQWH� HO� HVFHQDULR�� FRPR� HV� FRVWXPEUH� DO� LQWHULRU� GH� HVWRV� FDVWLOORV� HQ�
:HVWHURV��$EXQGDQ�\�DFRPSD³DQ�DO�DPELHQWH�ODV�YHVWLPHQWDV�HQ�JDPD�GH�FRORUHV�
JULVHV�FDUDFWHU¯VWLFRV�GH�OD�FDVD�YDVDOOD�DQͤWULRQD��PH]FODGR�FRQ�ORV�RVFXURV�GH�
ORV�QRUWH³RV�

� 5REE�\�VX�HVSRVD�FRQYHUVDQ�VREUH�OD�FHUHPRQLD�GH�OD�SULPHUD�QRFKH�D�OD�
TXH�IXH�HVFROWDGR�VX�W¯R�PLQXWRV�DQWHV��8Q�SODQR�SHFKR�TXLWD�HO�IRFR�GH�HVWRV�GRV�
SHUVRQDMHV�SDUD�PRVWUDU�D�&DWHO\Q�REVHUY£QGRORV�FRQ�DOLYLR��KDVWD�TXH�HOOD�JLUD�VX�
FDEH]D�DO�YHU�SDVDU�D�XQ�VROGDGR�)UH\�\�OD�F£PDUD�VLJXH�HO�PRYLPLHQWR�GH�«VWH�TXH�
VH�GLULJH�D�OD�SXHUWD�SULQFLSDO��FHUU£QGROD��

� &DWHO\Q� HVW£� HQIRFDGD� HQ� SULPHU� SODQR� GH� HVSDOGDV� DO� HVSHFWDGRU� \� D�
PHGLGD�TXH�HO�VRQLGR�DPELHQWH�HV�UHHPSOD]DGR�SRU�XQ�VRQLGR�GH�YLROLQHV��GD�YXHOWD�
VX�FDEH]D�KDVWD�HQIRFDU�HO�RULJHQ�GHO�PLVPR��XQ�SODQR�FRQWUDSLFDGR�TXH�DSXQWD�
KDFLD�HO�SLVR�GH�DUULED��GHVGH�HO�TXH�DSDUHFHQ�VHQWDGRV�XQ�JUXSR�GH�YLROLQLVWDV�
HQWRQDQGR�̸/DV� OOXYLDV�GH�&DVWDPHUH̹��FDQFLµQ�FRQRFLGD�HQWUH� ORV�ZHVWHURV¯HV�
FRPR�XQ�DFWR�GH�SRGHU¯R�GH�OD�FDVD�/DQQLVWHU��XQD�FDQFLµQ�VXJHUHQWH�GHO�UHVSHWR�\�
WHUURU�TXH�TXLHUHQ�LQIXQGLU�HQ�VXV�HQHPLJRV��&XULRVDPHQWH�KD\�TXH�VH³DODU�TXH�OD�
DFFLµQ�GH�OD�HVFHQD�WUDQVFXUUH�D�WUDY«V�GH�ORV�RMRV�GH�&DWHO\Q��TXLHQ�HQ�ORV�OLEURV�
WDPEL«Q�HV�HO�UHFXUVR�XWLOL]DGR�SRU�HO�DXWRU�SDUD�HODERUDU�HVWH�HSLVRGLR�

� $�PHGLGD�TXH�FRQWLQ¼D�OD�FDQFLµQ�HO�URVWUR�GH�OD�VH³RUD�HPSLH]D�D�GHQRWDU�
WHQVLµQ��SHUR�D¼Q�QR�GLFH�QDGD��/D�HVFHQD�FDPELD�EUHYHPHQWH�D�ORV�H[WHULRUHV�GHO�
FDVWLOOR�� GRQGH� XQ� SULPHU� SODQR�PXHVWUD� D� 9LHQWR� *ULV� DXOODQGR� GHVFRQVRODGR�
GHQWUR�GH�XQD�MDXOD��<�«VWH�QR�HV�XQ�GDWR�PHQRU�\D�TXH�OD�VHULH�LQVLQ¼D�TXH�ORV�
QREOHV�QRUWH³RV�6WDUN�WLHQHQ�XQD�FRQH[LµQ�HVSHFLDO�\�P£JLFD�FRQ�VXV�UHVSHFWLYRV�
ORERV�KXDUJRV�

� /D�PHORG¯D�FRQWLQ¼D�\�HQ�XQ�SODQR�JHQHUDO�FRUWR�VH�REVHUYD�D�&DWHO\Q�
YLVLEOHPHQWH�SUHRFXSDGD��PLHQWUDV�TXH�D�OR�OHMRV�5REE�SDUHFH�QR�LQPXWDUVH�\�/RUG�
)UH\�VH�HQFXHQWUD�HQ�OD�PHVD�SULQFLSDO��EHELHQGR�WUDQTXLODPHQWH�GH�XQD�FRSD��'H�
UHSHQWH��XQ�SODQR�DPHULFDQR�GH�)UH\� OHYDQWDQGR�VX�PDQR�SDUD�VH³DODU�TXH�VH�
GHWHQJD�OD�P¼VLFD��<�VH�SRQH�GH�SLH�

� ̱6X�DOWH]D�̱GLULJL«QGRVH�D�5REE̱VLHQWR�TXH�KH�VLGR�GHVFXLGDGR�HQ�OR�
TXH�UHVSHFWD�D�PLV�GHEHUHV��OH�KH�EULQGDGR�FDUQHV��YLQR�\�P¼VLFD�SHUR�QR�OH�KH�
PRVWUDGR�OD�KRVSLWDOLGDG�TXH�VH�PHUHFH��0L�UH\�VH�KD�FDVDGR�\�OH�GHER�D�PL�QXHYD�
UHLQD�XQ�UHJDOR�GH�ERGDV�

� 3UHFLVDPHQWH� GXUDQWH� HVWH� GLVFXUVR� HV� TXH� OD� F£PDUD� VLJXH� D� ORV�
PRYLPLHQWRV�GH�OD�PDWULDUFD�GH�OD�IDPLOLD�6WDUN��TXLHQ�HQ�SULPHU�SODQR�REVHUYD�FRQ�
FDXWHOD�D�VX�FRPSD³HUR�GH�PHVD�/RUG�5RRVH�%ROWRQ��VX�YDVDOOR��HO�FXDO�PDQWLHQH�
XQD�H[SUHVLµQ�GH�VLOHQFLRVD�SLFDUG¯D��/XHJR��HQ�SODQR�GHWDOOH�VH�YH� OD�PDQR�GH�
&DWHO\Q�GHVFXEULHQGR�OD�PX³HFD�GH�%ROWRQ�GRQGH�VH�REVHUYD�XQD�FRWD�GH�PDOOD�
̰SDUWH�GHO�DUPDPHQWR�GH�GHIHQVD�HQ�EDWDOOD��\� OXHJR�XQ�SULPHU�SODQR�GH�«VWH�
GHGLF£QGROH�XQD�PLUDGD�TXH�VH�PRID�GH�VX�GHVFXEULPLHQWR��+DVWD�DF£�HO�ULWPR�GH�
OD�XQLGDG�DQDOL]DGD�HV�UHODWLYDPHQWH�FDOPR�\�OHQWR��PDUFDGR�WDPEL«Q�SRU�HO�GH�OD�
YHORFLGDG�GH�ORV�YLROLQHV��
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� 3HUR�OXHJR�GH�TXH�&DWHO\Q�VH�OHYDQWD�DEUXSWDPHQWH�GH�VX�DVLHQWR�SDUD�
DERIHWHDU�D�%ROWRQ�ORV�DFRQWHFLPLHQWRV�VH�DFHOHUDQ��HO�SODQR�JHQHUDO�PXHVWUD�TXH�
«O�VH�OHYDQWD�\�KX\H�KDFLD�HO�RWUR�ODGR�GHO�VDOµQ�PLHQWUDV�TXH�HOOD�JULWD�FRQ�DQJXVWLD�
HO�QRPEUH�GH�VX�KLMR��D�OR�TXH�«O�VH�GD�YXHOWD��8Q�SODQR�DPHULFDQR�GH�XQ�VROGDGR�
)UH\�UHYHOD�D�«VWH�VDF£QGRVH�XQ�FXFKLOOR�SRU�GHEDMR�GH�OD�PDQJD��5£SLGDPHQWH�VH�
GLULJH�KDVWD�7DOLVD��TXLHQ�QR�WLHQH�WLHPSR�GH�UHDFFLRQDU�DO�WLHPSR�TXH�HV�DSX³DODGD�
UHSHWLGDV�YHFHV�HQ�HO�YLHQWUH�SRU�HO�VROGDGR�DQWHV�PHQFLRQDGR��'HVGH�HO�SXQWR�GH�
YLVWD�HVW«WLFR�\�VLPEµOLFR�HV�VLJQLͤFDWLYR�TXH�KD\D�HOHJLGR�HVH�OXJDU�SDUD�DWDFDU��
HQ�HVD�SDUWH�GH�VX�FXHUSR�VH�HVWDED�JHVWDQGR�HO�IXWXUR�KHUHGHUR�GH�,QYHUQDOLD�\�HO�
1RUWH��\�OD�SUXHED�YLYLHQWH�GH�TXH�5REE�UHFKD]µ�D�XQD�SRVLEOH�UHLQD�FRQVRUWH�)UH\���
$GHP£V�GH�TXH�HV�XQD�FODUD�GHPRVWUDFLµQ�GH�TXH�QXQFD�VXSHUDURQ�HO�GHVDLUH�\�QR�
KDE¯D� DFXHUGR� QXSFLDO� GLIHUHQWH� TXH� SXGLHUD� FDPELDUOR� �HVWD� IDPLOLD� WLHQH� XQ�
KLVWRULDO�GH�FRPSOHMR�GH�LQIHULRULGDG�FRQ�UHVSHFWR�D�OD�FDVD�7XOO\�TXH�VH�UHPRQWD�D�
ODV�«SRFDV�GHO�SDGUH�GH�&DWHO\Q���

� /XHJR�XQ�FRQWUDSLFDGR�GH�ORV�YLROLQLVWDV�TXH�FDPELDQ�D�EDOOHVWDV�FRQ�ODV�
TXH�KLHUHQ�D�5REE��SODQRV�GH�SX³DODGDV�GH�ORV�)UH\�D�ORV�FRPHQVDOHV�QRUWH³RV�\�OD�
P¼VLFD�VH�IXQGH�FRQ�ORV�JULWRV�GH�GRORU�GH�7DOLVD��YDVDOORV�FRUULHQGR�GH�XQ�ODGR�
SDUD�HO�RWUR�FRQ�S£QLFR�HQ�FRQWUDVWH�FRQ�OD�H[SUHVLµQ�GH�VDWLVIDFFLµQ�GH�:DOGHU��
&DWHO\Q�6WDUN�FDH�KHULGD�GH�ͥHFKD�HQ�HO�KRPEUR�\�VH�GHVOL]D�SRU�GHEDMR�GH�XQD�
PHVD�HQ�SULPHU�SODQR�FRQ�UXPER�D�OD�PHVD�SULQFLSDO�PLHQWUDV�TXH�5REE�WUDWD�GH�
OOHJDU�KDVWD�HO�FDG£YHU�GH�VX�HVSRVD�ED³DGR�HQ�VDQJUH��$�PHGLGD�TXH�OD�WHQVLµQ�
FHVD�FRQ�ODV�VXFHVLYDV�PXHUWHV�GHQWUR�GHO�VDOµQ��)UH\�RUGHQD�FRQ�OD�PDQR�XQD�
SDXVD�SDUD�EXUODUVH�GHO� ¼OWLPR�JHVWR�GH�5REE�SDUD� FRQ� VX� UHLQD�� (Q�XQ�SODQR�
JHQHUDO� FRUWR� VH� REVHUYD� D� &DWHO\Q� VDOLHQGR� GH� VX� HVFRQGLWH� HQ� OD� PHVD� \�
DSRGHU£QGRVH�GH�OD�HVSRVD�GHO�DQFLDQR�)UH\��XQD�PXFKDFKD�MRYHQ�\�DVXVWDGL]D�

� ̱c/RUG�:DOGHU��VXͤFLHQWH��c3µQJDOH�XQ�ͤQ�D�HVWR�̱0LHQWUDV�VRVWLHQH�D�OD�
PXFKDFKD�\�URGHD�VX�FXHOOR�FRQ�XQD�GDJḎ3RU�IDYRU��c«O�HV�PL�KLMR��0L�SULPRJ«QLWR��
'«MHOR�LU�\�OH�MXUR�TXH�ROYLGDU«�WRGR�HVWR��/R�MXUR�SRU�ORV�YLHMRV�GLRVHV��\�ORV�QXHYRV��
1R�WRPDUHPRV�QLQJXQD�UHSUHVDOLD�
� ̱<D�PH�KDE¯D�KHFKR�XQ�MXUDPHQWR�DQWHV�DTX¯�HQ�PL�FDVWLOOR��cMXUµ�SRU�WRGRV�
ORV�GLRVHV�TXH�VX�KLMR�VH�FDVDU¯D�FRQ�PL�KLMD�
� /RV�VROOR]RV�\�ORV�SHGLGRV�GH�&DWHO\Q�D�5REE�GH�TXH�WUDWH�GH�VDOLU�VRQ�HQ�
YDQR��8Q�SULPHU�SODQR�OR�HQIRFD�FRQ�OD�PLUDGD�ͤ MD�HQ�HO�FXHUSR�VLQ�YLGD�GH�7DOLVD�
� ̱�3RU�TX«�FUHH�TXH�OR�GHMDU¯D�KDFHU�HVR"
� ̱/R�MXUR�SRU�PL�KRQRU�FRPR�7XOO\��SRU�PL�KRQRU�FRPR�6WDUN��cG«MHOR�LU��c2�
FRUWDU«�OD�JDUJDQWD�GH�VX�HVSRVD�̱(O�SODQR�DPHULFDQR�HV�GH�HOOD�\�OD�HVSRVD�)UH\��
PLHQWUDV�VX�WRQR�GH�YR]�VH�DUPD�GH�DPHQD]D�\�YDOHQW¯D�XQD�¼OWLPD�YH]�\�DSULHWD�
FRQ� IXHU]D� OD�GDJD�FRQWUD�HO�FXHOOR�GH� OD�PXFKDFKD��/D�P¼VLFD�DFRPSD³D� ORV�
PRYLPLHQWRV�GH�5REE�SRQL«QGRVH�GH�SLH�PLHQWUDV�:DOGHU�PHGLWD�ODV�SDODEUDV�GH�OD�
GDPD�
� ̱0H�FRQVHJXLU«�RWUD�̱GLFH�FRQ�WRQR�VHFR�HQ�XQ�SODQR�DPHULFDQR�GRQGH�
VH�REVHUYD�VX�URVWUR�GHVLQWHUHVDGR�\�VLQ�UHPRUGLPLHQWRV�
�
� &RQ�HVWR�/DG\�6WDUN�KD�HQWHQGLGR�TXH�HVWD�QHJRFLDFLµQ�GH�UHKHQHV�KD�VLGR�
HQ�YDQR��\�TXH�LQH[RUDEOHPHQWH�OD�WUDJHGLD�VH�YD�D�FRQFUHWDU��3RU�OR�TXH�URPSH�HQ�
OODQWR�PLHQWUDV�OD�P¼VLFD�FDPELD�D�OD�YHUVLµQ�OHQWD�\�VRPEU¯D�GHO�WHPD�GH�FRUWLQD�
GH�OD�VHULH��5REE�\�&DWHO\Q�VH�PLUDQ�D�ORV�RMRV�XQD�¼OWLPD�YH]�

� ̱/RV�/DQQLVWHU�WH�PDQGDQ�VDOXGRV̱GHFODUD�5RRVH�%ROWRQ�DO�VDOLU�GH�VX�
HVFRQGLWH��HQ�XQ�SODQR�SHFKR�TXH�OR�WLHQH�GH�HVSDOGDV�D�OD�F£PDUD�DO�WLHPSR�TXH�
OH�FODYD�XQ�SX³DO�PRUWDO�D�VX�UH\�QRUWH³R��\�VH�R\H�HO�UXLGR�GHO�PHWDO�UHWRUFLHQGR�
ODV�HQWUD³DV��5REE�FDH�GHVDQJU£QGRVH�IUHQWH�D�ORV�RMRV�YLGULRVRV�GH�VX�PDGUH��
6H�HVFXFKD�VX�JULWR�GH�GRORU�\�UHVLJQDFLµQ��VHJXLGR�GH�XQ�SODQR�FRUWR�GH�HOOD�
GHJROODQGR�VLQ�SLHGDG�D�OD�PXFKDFKD�)UH\�HQ�XQ�DFWR�PH]FOD�GH�LPSRWHQFLD�\�
UHVLJQDFLµQ��/XHJR�GH�TXH�«VWD�FDH��OD�F£PDUD�VH�DFHUFD�OHQWDPHQWH�D�&DWHO\Q�
HQ�XQ�SODQR�DPHULFDQR�\�OD�P¼VLFD�YD�FHVDQGR�GH�D�SRFR��HQWUHWDQWR�HOOD�FRQ�OD�
PLUDGD�DEVRUWD�HV�GHJROODGD�SRU�OD�HVSDOGD�SRU�XQ�VROGDGR�)UH\�TXH�DSDUHFH�
IXJD]PHQWH�HQ�HO�FXDGUR��/D�VDQJUH�EURWD�GH�VX�FXHOOR� �\�OXHJR�FDH�DO�SLVR�\�
GHVDSDUHFH�GHO�FXDGUR�
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/D�)HPLQLGDG

� 0HQFLRQ£EDPRV�SUHYLDPHQWH�TXH�HV�HO�J«QHUR�HO�TXH�KLVWµULFDPHQWH�KD�
DWULEXLGR� �GH� PDQHUD� DUELWUDULD�� GLIHUHQWHV� FDUDFWHU¯VWLFDV� ̸IHPHQLQDV̹� \�
̸PDVFXOLQDV̹�D�WRGDV�ODV�HVIHUDV�GH�OD�YLGD��̸GHVGH�OD�LQIDQFLD�YDPRV�SHUFLELHQGR�
ODV�UHSUHVHQWDFLRQHV�GH� 
OR�IHPHQLQR
�\� 
OR�PDVFXOLQR
�PHGLDQWH�HO� OHQJXDMH�\� OD�
PDWHULDOLGDG�GH�OD�FXOWXUD��ORV�REMHWRV��ODV�LP£JHQHV��HWF��̹��/DPDV��������S������(V�
GHFLU�TXH�FDGD�VRFLHGDG�HVWDEOHFH�TXH�HV�̸ OR�SURSLR̹�GH�ODV�PXMHUHV�\�̸ OR�SURSLR̹�GH�
ORV�KRPEUHV��\�HQ�IXQFLµQ�GH�HVDV�LGHDV�FXOWXUDOHV�VH�GHOLPLWDQ�ODV�REOLJDFLRQHV�GH�
FDGD�VH[R�FRQ�VXV�UHVSHFWLYDV�SURKLELFLRQHV�VLPEµOLFDV��/DPDV��������S�����
�1R�REVWDQWH��YDOH�DFODUDU�TXH�HVD�LPSURQWD�DUELWUDULD�WDPEL«Q�HV�OD�TXH�GHYHOD�ODV�
SRVLELOLGDGHV�GH�VXEYHUVLµQ�\�FDPELR�GH�FULWHULRV�VREUH�OR�FXDO�VH�GHͤQHQ�HVWRV�
FDUDFWHUHV�� TXH� HVSHFLDOPHQWH� HVW£Q� FRQGLFLRQDGRV� SRU� IDFWRUHV� GHO� FRQWH[WR�
�FXOWXUD��«SRFD��FODVH�VRFLDO��HQWUH�RWURV���

� (Q�VXPD��DO�DQDOL]DU�HVWR�HQ� OD�VHULH�GH�79�DQWH�WRGR�KD\�TXH�WHQHU�HQ�
FXHQWD� OR� UHODFLRQDO� \� OR� GLQ£PLFR�TXH�KDFH�D� HVWDV�GLVWLQFLRQHV��$PSOLDUODV� \�
FXHVWLRQDUODV�P£V�DOO£�GH�ORV�HVWHUHRWLSRV�TXH�DSDUHFHQ�HQ�HO�FRQWH[WR��SUHVWDU�
DWHQFLµQ�D�ODV�WUDQVJUHVLRQHV��SXHVWR�TXH��̸3HQVDU�HO�J«QHUR�VXSRQH�SHQVDU�ODV�
IRUPDV�GH� ODV� UHODFLRQHV�GH�SRGHU��6H�HVWDEOHFH�TX«�HV� OR� IHPHQLQR��TX«�HV� OR�
PDVFXOLQR��̿��\�HVWR�VH�WUDGXFH�HQ�SU£FWLFDV��IRUPDV�\�HVWLORV��(Q�ODV�RSHUDFLRQHV�
VLPEµOLFDV�VH�GHͤQHQ�ORV�FRPSRUWDPLHQWRV�VRFLDOPHQWH�OHJLWLPDGRV�\�OR�TXH�HVW«�
SRU�IXHUD�VH�GHQRPLQD�LOHJ¯WLPR��DQRUPDO��GHVY¯R��$V¯�HVWRV�̸ RWURV̹�VH�HQPDUFDQ�HQ�
HO�RUGHQ�GH�OD�VXEDOWHUQLGDG��̿�̹��&UHPRQD��������S�����

� 'HVGH�PHQFLRQHV�VXWLOHV�HQ�HVFHQDV�GRQGH�VH�YHQ�SDQHRV�GH�XQ�DWDUHDGR�
FDVWLOOR��GH�,QYHUQDOLD�\�D�&DWHO\Q�6WDUN�GDQGR�GLUHFWLYDV�VREUH�FµPR�RUJDQL]DU�HO�
EDQTXHWH�GH�UHFHSFLµQ�GHO�UH\��SDVDQGR�SRU�LP£JHQHV�GH�ODV�MµYHQHV�$U\D�\�6DQVD�
DSUHQGLHQGR�D�ERUGDU� MXQWR�D�VX�VHSWD��TXH�KDFH� ODV�YHFHV�GH� LQVWLWXWUL]��KDVWD�
HQWUHQDPLHQWRV�HQ�HO�DUWH�GH�OD�DUTXHU¯D�SDUD�ORV�MµYHQHV�KHUHGHURV�HQ�HO�SDWLR�GH�
DUPDV��7RGR�HVWR�RSHUD�FRPR�PDUFDV�SUHHVWDEOHFLGDV�GH�FµPR�GHEH�REUDU�XQD�
GDPD�\�VH³RUD�GH�XQ�ORUG�\�ORV�YDURQHV�GH�OD�QREOH]D��VLPLODUHV�D�ODV�SU£FWLFDV�TXH�
FRQͤJXUDEDQ�OR�IHPHQLQR�\�OR�PDVFXOLQR�HQ�OD�(GDG�0HGLD�KLVWµULFD�

� D�(OODV�FRQ�VXV�DJXMDV�\�HOOD�FRQ�VX�HVSDGD��$U\D

� 3HUR�FRPR�GHF¯DPRV��HVSHFLDOPHQWH�D�OR�TXH�KD\�TXH�HVWDU�DWHQWR�HV�D�ODV�
WUDQVJUHVLRQHV�SXHV�DOO¯�DSDUHFHQ�ODV�SRWHQFLDOLGDGHV�TXH�GHVDI¯DQ�HO�RUGHQ�GH�OR�
GRPLQDQWH��8QR�GH�ORV�FDVRV�HPEOHP£WLFRV�HV�OD�QL³D�$U\D�6WDUN��OD�VHJXQGD�KLMD�
PXMHU�GH�(GGDUG�6WDUN��

� 6L�ELHQ�DO�SULQFLSLR�GH�OD�KLVWRULD�DSDUHFHQ�LQGLFLRV�GH�OD�UHEHOLµQ�LQWHUQD�GH�
HVWH� SHUVRQDMH� �QR� VLJXH� ODV� GLUHFWLYDV� GH� OD� VHSWD�� FRVH� FRQ� XQD� W«FQLFD�
GHVJDQDGD�\�WRUSH��\�VH�ODV�LQJHQLD�SDUD�HQWURPHWHUVH�HQ�OD�SU£FWLFD�GH�DUTXHU¯D�GH�
VXV�KHUPDQRV��GHPRVWUDQGR�LQFOXVLYH�TXH�WLHQH�PHMRUHV�KDELOLGDGHV�TXH�%UDQ���HO�
PRPHQWR�FODYH�TXH�PDUFD�HO�GHVY¯R�HV�OD�GHVSHGLGD�FRQ�-RQ�6QRZ��

� &XDQGR�-RQ�YD�D�PDUFKDUVH�D�&DVWLOOR�1HJUR�SDUD�YROYHUVH�XQ�PLHPEUR�
DFWLYR�GH�OD�*XDUGLD�GH�OD�1RFKH��OH�UHJDOD�D�$U\D��VLQ�TXH�VX�SDGUH�VH�HQWHUH��XQD�
HVSDGD�KHFKD�D�PHGLGD�SDUD�TXH�SXHGD�SUDFWLFDU�\�DSUHQGHU�W«FQLFDV�GH�FRPEDWH��
DFWLYLGDG�TXH�QR�HV�SURSLD�GH�XQD�MRYHQ�GH�FDVD�QREOH��

� (Q�HO�VHJXQGR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD�REVHUYDPRV�OD�KDELWDFLµQ�
GH� OD� SHTXH³D� 6WDUN� D� WUDY«V� GH� XQ� SODQR� JHQHUDO� D� OD� YH]� TXH� HOOD�� XQ� WDQWR�
IDVWLGLDGD��RUGHQD�VX�URSD�HQ�XQD�YDOLMD�SDUD�SDUWLU�DO�VXU��/D�DFRPSD³D�VX�ORED�
KXDUJR�� 1\PHULD�� TXLHQ� FRODERUD� OOHY£QGROH� SUHQGDV� HQ� VX� ERFD�� /D� SDOHWD� GH�
FRORUHV�HV�RVFXUD��OR�¼QLFR�TXH�LOXPLQD�HO�OXJDU�HV�XQD�YHOD�FRORFDGD�VREUH�XQD�
PHVD��'H�IRQGR�VH�R\H�HO�FDQWDU�GH�ORV�S£MDURV�

� 'H�HVSDOGDV�D�$U\D��YHPRV�LQJUHVDU�D�-RQ���/XHJR�GH�R¯U�D�OD�QL³D�TXHMDUVH�
SRU�WHQHU�TXH�GREODU�QXHYDPHQWH�VX�URSD�SRU�RUGHQ�GH�OD�VHSWD��«VWH�OH�GLFH�TXH�
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WLHQH�XQ�UHJDOR�SDUD�HOOD�
� ̱�8Q�UHJDOR"�̱ SUHJXQWD�FRQ�XQD�H[SUHVLµQ�GH�DOHJU¯D�HQ�VX�URVWUR�
� ̱&LHUUD� OD� SXHUWD� ̱RUGHQD� -RQ� PLHQWUDV� DYDQ]D� KDVWD� OD� FDPD� \�
GHVHQUROOD�XQDV�WHODV�VREUH�HOOD�

� /XHJR��D�SDUWLU�GH�XQ�SODQR�PHGLR��YHPRV�TXH�VRVWLHQH�XQD�HVSDGD�FRQ�
DPEDV�PDQRV�
� ̱1R� HV� QLQJ¼Q� MXJXHWH� ̱GLFH� -RQ� PLHQWUDV� GHVHQIXQGD� XQ� SX³DO�
YLVLEOHPHQWH�GHOJDGR�TXH�FRQRFHPRV�D�WUDY«V�GH�XQ�SODQR�GHWDOOH��̱7HQ�FXLGDGR�
GH�QR�FRUWDUWH̱FRQWLQ¼D�
� 1RWDPRV�OD�HPRFLµQ�GH�$U\D�DO�UHFLELU�GLFKR�SUHVHQWH�FXDQGR�KDFHQ�XQ�
SULPHU�SODQR�GH�VX�URVWUR�\�VX�PLUDGD�UHFRUUH�OD�HVSDGD�GH�XQD�SXQWD�D�OD�RWUD�
� ̱(V�WDQ�GHOJDGD�
� ̱7DPEL«Q� W¼��+LFH� TXH� HO� KHUUHUR� OD� KLFLHUD� HVSHFLDOPHQWH� SDUD� WL�� 1R�
FHUFHQDU£�OD�FDEH]D�GH�QLQJ¼Q�KRPEUH��SHUR�SXHGH�KDFHUOH�PXFKRV�DJXMHURV�VL�
HUHV�OR�VXͤFLHQWHPHQWH�U£SLGD�
� ̱3XHGR�VHU�U£SLGD�̱ H[FODPD�OD�QL³D�TXH�QR�VDOH�GH�VX�DGPLUDFLµQ�
� ̱7HQGU£V�TXH�WUDEDMDU�HQ�HOOR�WRGRV�ORV�G¯DV��&µPR�VH�VLHQWH"��7H�JXVWD�HO�
EDODQFH"
� ̱&UHR�TXH�V¯�
� ̱3ULPHUD�OHFFLµQ��GDOHV�FRQ�HO�H[WUHPR�DͤODGR�̱-RQ�VH�DJDFKD�\�URGHD�HO�
FXHOOR�GH�OD�QL³D�FRQ�OD�PDQR�
� ̱6«�TXH�H[WUHPR�XVDU��̱9HPRV�XQ�SULPHU�SODQR�GHO�URVWUR�GHO�EDVWDUGR�
6WDUN�GHMDQGR�HVFDSDU�XQD�ULVD�DQWH�OD�UHVSXHVWD�GH�VX�KHUPDQD�
� ̱9R\�D�H[WUD³DUWH̱H[SUHVD�FRQ�XQ�GHMR�GH� WULVWH]Ḏ7HQ�FXLGDGR�̱/H�
DGYLHUWH�D�$U\D�TXH�LQWHQWD�DEUD]DUOR�D¼Q�FRQ�OD�HVSDGD�HQ�OD�PDQR�

� /D�SHTXH³D�FRORFD�HO�SX³DO�VREUH�OD�FDPD�\�GH�XQ�VDOWR�VH�FXHOJD�GHO�FXHOOR�
GH�VX�KHUPDQR�\� OR�DEUD]D�FRQ�IXHU]D���O�KDFH�OR�PLVPR��'H�IRQGR�VH�R\H�XQD�
PHORG¯D�GUDP£WLFD��&DEH�PHQFLRQDU�TXH�HQ�HO�XQLYHUVR�FLUFXQGDQWH�GH�:HVWHURV�
WRGDV� ODV� HVSDGDV� SRUWDGDV� SRU� QREOHV� OOHYDQ� XQ� QRPEUH�� 7RGDY¯D� VLQ�
GHVSUHQGHUVH�HO�XQR�GHO�RWUR��-RQ�OH�UHFRPLHQGD�SRQHUOH�XQ�QRPEUH�D�VX�QXHYD�
DGTXLVLFLµQ�
�� ̱6DQVD� SXHGH� TXHGDUVH� FRQ� VXV� DJXMDV� GH� FRVHU̿<R� WHQJR� PL�

$JXMD�
̱9HPRV�XQ�SULPHU�SODQR�GH�$U\D�\�OD�SDUWH�SRVWHULRU�GH�OD�FDEH]D�GH�-RQ��
&XDQGR�WHUPLQD�GH�KDEODU�DPERV�HQIDWL]DQ�HO�DEUD]R��-RQ�\�$U\D�HQ��[����

� (V�VDELGR�TXH�ODV�KHUPDQDV�6WDUN�WLHQHQ�SHUVRQDOLGDGHV�FRPSOHWDPHQWH�
RSXHVWDV�� 3RU� XQ� ODGR� 6DQVD� TXH� JXVWD� GH� UHDOL]DU� WRGDV� ODV� ODERUHV�
HQFRPHQGDGDV� D� ODV� PXMHUHV� �FRVHU�� DSUHQGHU� SHLQDGRV�� VHU� UHFDWDGD�� HWF����
PLHQWUDV� TXH� $U\D� SUHͤHUH� ODV� DFWLYLGDGHV� FRP¼QPHQWH� OOHYDGDV� D� FDER� SRU�
KRPEUHV��'H�DOO¯�SURYLHQH�OD�LURQ¯D�FRQ�HO�QRPEUH�̸$JXMD̹�TXH�SURYRFD�OD�ULVD�GH�VX�
KHUPDQR���

� 3RVWHULRUPHQWH�� HQ� HO� WHUFHU� FDS¯WXOR� GH� OD� SULPHUD� WHPSRUDGD�� $U\D� \�
6DQVD�GLVFXWHQ�SRUTXH�OD�PHQRU�GH�ODV�6WDUN�OH�UHFULPLQD�D�VX�KHUPDQD�TXH�VX�
SURPHWLGR��HO�SU¯QFLSH�-RIIUH\��HV�HO�FXOSDEOH�GH�OD�PXHUWH�GH�VX�DPLJR��$O�OOHJDU�1HG�
HQY¯D�D�OD�SHTXH³D�D�VX�KDELWDFLµQ�\�OXHJR�VH�GLULJH�«O�SDUD�FRQYHUVDU�FRQ�VX�KLMD��
2EVHUYDPRV�XQ�SODQR�PHGLR�GH�$U\D�FRQWHPSODQGR�VX�HVSDGD�KDVWD�TXH�DOJXLHQ�
WRFD�OD�SXHUWD��&XDQGR�1HG�HQWUD�GHVFXEUH�TXH�OD�QL³D�WLHQH�XQD�HVSDGD�\�VH�OD�
SLGH��3UHWHQGH�DYHULJXDU�FµPR�OOHJµ�D�VXV�PDQRV�SHUR�HOOD�VH�QLHJD�D�UHVSRQGHU��'H�
IRQGR�VµOR�VH�R\H�HO�FKLUULGR�GH�ORV�JULOORV�
� ̱1R�HV�XQ�MXJXHWH�̱ HQIDWL]D�1HG�PLHQWUDV�UHFRUUH�HO�ͤ OR�GHO�SX³DO�FRQ�VXV�
GHGRV̱/DV�GDPLWDV�QR�GHEHQ�MXJDU�FRQ�HVSDGDV̱FRQWLQ¼D�PLHQWUDV�VH�VLHQWD�HQ�
OD�WDSD�GH�XQ�ED¼O��
� ̱1R� HVWDED� MXJDQGR� \� QR� TXLHUR� VHU� XQD� GDPLWD� ̱UHVSRQGH� $U\D�
YLVLEOHPHQWH�PROHVWD�
� 1HG�OD�LQYLWD�D�VHQWDUVH�D�VX�ODGR��(O�VLJXLHQWH�FXDGUR�ORV�PXHVWUD�D�DPERV�
HQ�XQ�SODQR�DPHULFDQR�VHQWDGRV�VREUH�HO�ED¼O�D�OD�YH]�TXH�1HG�SURVLJXH�FRQ�ODV�
SUHJXQWDV�
� ̱�4X«�TXLHUHV�KDFHU�FRQ�HVWR"
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� ̱6H�OODPD�$JXMD�
� ̱8QD�HVSDGD�FRQ�QRPEUH�����3XHGR�VDEHU�D�TXL«Q�TXHU¯DV�DWUDYHVDU�FRQ�
$JXMD"��$�WX�KHUPDQD"��7LHQHV�OD�PHQRU�LGHD�VREUH�HVJULPD"�
� ̱&ODYDOD�SRU�HO�ODGR�FRQ�SXQWD�̱6ROR�HQ�HVWD�LQVWDQFLD�OD�QL³D�OR�PLUD�ͤ MR�D�
ORV�RMRV��SUHYLDPHQWH�VROR�OR�KDE¯D�KHFKR�GH�VRVOD\R�VLQ�OHYDQWDU�GHPDVLDGR�OD�
FDEH]D�

� 6HJXLGDPHQWH�YHPRV�XQ�SULPHU�SODQR�GHO�SHUͤO�GHO�URVWUR�GH�1HG�ULHQGR�D�
FDUFDMDGDV�
� ̱6¯��HVD�HV�OD�HVHQFLD�
� �1HG�\�$U\D�HQ��[���

� )LQDOPHQWH�VX�SDGUH�DFFHGH�D�IDFLOLWDUOH�FODVHV�FRQ�XQ�
SURIHVRU� GH� RULJHQ� EUDYRVL�� VLHPSUH� \� FXDQGR� GLVIUDFHQ� HVWD�
VLWXDFLµQ�OODP£QGROD��̸OHFFLRQHV�GH�EDLOH̹��'HQWUR�GH�XQ�QLYHO�GH�
QHJRFLDFLµQ�HQ�HO�TXH�VH�WHUPLQD�UHVLJQDQGR�D�TXH�$U\D�FXPSOD�
VX�URO�GH�QREOH�\�SHUSHW¼H�HO�PDQGDWR�VRFLDO�TXH� OD�HPSXMD�D�
FDVDUVH�\�WHQHU�KLMRV�GH�XQ�ORUG��

� $GHP£V�� WDO� HV� OD� QHJDFLµQ�GH� OD� QL³D� D� DVXPLU� XQ� URO�
IHPHQLQR� DFWLYR�� TXH� EXVFD� VDFDU� SURYHFKR� GH� DOJXQDV�
VLWXDFLRQHV�FRPR�SRU�HMHPSOR�FXDQGR�HO�FDEDOOHUR�GH�OD�*XDUGLD�
GH�OD�1RFKH�OD�DOHMD�GH�LQFµJQLWR�GH�'HVHPEDUFR�GHO�5H\��OH�FRUWD�

HO�SHOR�\�OD�UHEDXWL]D�$UU\��XQ�PXFKDFKLWR�HVFRQGLGR�HQWUH�RWURV�KRPEUHV�GH�OD�
FDSLWDO�̰ GHOLQFXHQWHV��YLRODGRUHV�\�GHP£V��TXH�YLDMDQ�SRU�HO�&DPLQR�5HDO�UXPER�DO�
0XUR�SDUD�̸WRPDU�HO�QHJUR̹��$�SHVDU�GH�TXH�SDVD�GHVDSHUFLELGD�SRU�OD�PD\RU¯D��
SURQWR�HV�GHVFXELHUWD�SRU�*HQGU\�:DWHUV��KLMR�EDVWDUGR�GH�5REHUW��

� 'XUDQWH�XQD�FKDUOD�HQ�XQ�DUUR\R�D�ODV�DIXHUDV�GH�'HVHPEDUFR�GHO�5H\��
*HQGU\� OH� UHODWD� FµPR� FDGD� YH]� TXH� XQD� 0DQR� GHO� 5H\� VH� DFHUFµ� D� KDFHUOH�
SUHJXQWDV�D�«O�\�D�VX�DQWHULRU�DPR�̰ HO�KHUUHUR�TXH�OR�KDE¯D�WRPDGR�FRPR�GLVF¯SXOR��
GLFKR�IXQFLRQDULR�WHUPLQµ�PXHUWR��<�FDVXDOPHQWH�GHMD�LQIHULU�TXH�VDEH�TXH�HV�XQD�
FKLFD��,GHD�TXH�HYHQWXDOPHQWH�HV�FRPSOHWDGD�SRU�HOOD�FXDQGR�UHYHOD�VX�YHUGDGHUD�
LGHQWLGDG�

� /D� VLWXDFLµQ� PHQFLRQDGD� VH� GHVDUUROOD� HQ� HO� VHJXQGR� FDS¯WXOR� GH� OD�
VHJXQGD�WHPSRUDGD��$OO¯��SRU� LQWHUPHGLR�GH�XQ�SODQR�JHQHUDO��REVHUYDPRV�D�XQ�
JUXSR�GH�KRPEUHV�DFDPSDQGR�D� OD� YHUD�GHO� DUUR\R�VLWXDGR�HQ�HO�PHGLR�GH�XQ�
ERVTXH��6H�R\H�HO�DJXD�FRUUHU�\�HO�FDQWR�GH�ORV�S£MDURV��*HQGU\�YD�\�YLHQH�FDUJDQGR�
EDOGHV�GH�DJXD�PLHQWUDV�$U\D�OR�VLJXH�\�OR�LQWHUURJD�FRQWLQXDPHQWH�KDVWD�TXH�HO�
EDVWDUGR� GH� 5REHUW� PHQFLRQD� TXH� \D� VDEH� TXH� HV� XQD� PXMHU�� (Q� XQ� SULPHU�
PRPHQWR�OD�QL³D�VH�QLHJD�D�UHFRQRFHUOR�SHUR�VH�YH�REOLJDGD�D�DFHSWDUOR�\�OH�LPSORUD�
TXH�QR�GLJD�QDGD�
� ̱0L�QRPEUH�HV�$U\D̿�GH�OD�FDVD�6WDUN�̱/D�F£PDUD�OD�HQIRFD�HQ�XQ�SODQR�
PHGLR�D�OD�YH]�TXH�UHYHOD�VX�YHUGDGHUD�LGHQWLGDG�HQ�XQ�G«ELO�WRQR�GH�YR]�
� $SHQDV�WHUPLQD�GH�SURQXQFLDU�HVWDV�SDODEUDV�*HQGU\� �VH�GD�YXHOWD�\�OD�
PLUD�DEVRUWR�
� ̱7X�SDGUH̿�HUD�OD�0DQR��HO�WUDLGRU̿

� (VWDV�SDODEUDV�LUULWDQ�D�$U\D�\�DKRUD�V¯�OHYDQWD�OD�YR]�SDUD�UHVSRQGHU�
� ̱0L�SDGUH�QR�HUD�XQ�WUDLGRU��-RIIUH\�HV�XQ�PHQWLURVR�
� ̱(QWRQFHV�HUHV�XQD�QREOH��XQD�GDPD�
� ̱1R��HV�GHFLU��V¯��0L�PDGUH�\�PL�KHUPDQD�OR�HUDQ�
� ̱3HUR�WX�HUDV�OD�KLMD�GH�XQ�ORUG�\�YLY¯DV�HQ�XQ�FDVWLOOR���7RGD�HVWD�FKDUOD�
VREUH� SHQHV�� QR� GHEHU¯D� KDEHUOR� GLFKR�� <� KH� HVWDGR� RULQDQGR� HQ� IUHQWH�
WX\R̿GHEHU¯D�GHFLUWH�PLODG\�̱8Q�SODQR�JHQHUDO�ORV�WRPD�D�DPERV�GLVFXWLHQGR�
� ̱1R�PH�OODPHV�PLODG\�
� ̱&RPR�PLODG\� RUGHQH�̱*HQGU\� KDFH� XQD� HVSHFLH� GH� UHYHUHQFLD�� $U\D�
UHDFFLRQD�SRU�HVWD�UHVSXHVWD�\�OR�HPSXMD�GHVSDFLR�̱8QD�GDPD�QR�KDFH�HVR�̱/R�
YXHOYH�D�HPSXMDU�FRQ�P£V�IXHU]D�KDVWD�TXH�FDH�OHQWDPHQWH�DO�SLVR�
�$U\D�\�*HQGU\�HQ��[���

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

$U\D�\�6\ULR�̸GDQ]DQGR̹
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� /D�HVFHQD�ͤ QDOL]D�FRQ�XQ�SODQR�JHQHUDO�HQ�HO�TXH�YHPRV�D�*HQGU\�WLUDGR�HQ�
HO�VXHOR�UL«QGRVH�\�D�$U\D�UHWLUDUVH�YLVLEOHPHQWH�PROHVWD��UHDFFLµQ�TXH�VH�UHSLWH�
FDGD�YH]�TXH�OD�SRVLFLRQDQ�HQ�XQ�OXJDU�GH�GDPD�QREOH�

� (VWH�SURFHVR�GH�VXEYHUVLµQ�GH�OR�IHPHQLQR�FRQMXJDGR�FRQ�XQD�LGHD�GH�
YHQJDQ]D� SHUVRQDO� FRQWUD� ORV� /DQQLVWHU� D� UD¯]� GH� OD� HMHFXFLµQ� GH� 1HG� 6WDUN�
ͤQDOPHQWH�FRPLHQ]D�D�WRPDU�IRUPD�KDFLD�HO�ͤQDO�GH�OD�WHUFHUD�WHPSRUDGD��(Q�HVH�
PRPHQWR�VH�YH�FODUDPHQWH�TXH�QR�YD�D�DVXPLU�XQ�URO�FRQYHQFLRQDO�GH�GDPD�QREOH��
VLQR� TXH� VX� IXQFLµQ� QDUUDWLYD� UHFDH� HQ� OD� SHUVRQLͤFDFLµQ� GH� YHQGHWWD� VLQ� XQD�
DJHQGD�SRO¯WLFD��1R�HV�QL�XQD�SLH]D�QL�XQ�MXJDGRU��HV�XQD�RWUHGDG�TXH�QR�DSDUHQWD�
YLQFXODFLµQ�SRU�OD�OXFKD�SRU�HO��WURQR�

� 6REUH�HO�ͤQDO�GH�OD�WHUFHUD�WHPSRUDGD��OXHJR�GHO�HSLVRGLR�GH�OD�%RGD�5RMD�
��[����� $U\D� VH� HQFRQWUDED� WRGDY¯D� FRPR�SULVLRQHUD�GH�6DQGRU�&OHJDQH�� TXLHQ�
DQWHV�GH�HVWH�VDQJULHQWR�VXFHVR�KDE¯D�LQWHQWDGR�VLQ�«[LWR�HQWUHJ£UVHOD�D�VX�IDPLOLD�
GLUHFWD�D�FDPELR�GH�XQD�UHFRPSHQVD��(O�DVHVLQDWR�GH�VX�PDGUH��VX�KHUPDQR�PD\RU�
\� ORV� KRPEUHV� QRUWH³RV� D� PDQRV� GH� DOLDGRV� /DQQLVWHU� VµOR� WHUPLQD� SRU�
LQFUHPHQWDU� OD� OLVWD�PHQWDO�GH�DVHVLQDWRV�SHQGLHQWH�TXH�\D�WHQ¯D� OD�QL³D��TXLHQ�
WHUPLQµ�FREU£QGRVH�D�VX�VHJXQGD�Y¯FWLPD�FDPLQR�D�(O�9DOOH�GH�$UU\Q�HQ�XQ�QXHYR�
LQWHQWR�GH�&OHJDQH�SRU�HQWUHJDUOD�D�XQ�PLHPEUR�GH�VX�IDPLOLD��YDOH�UHFRUGDU�TXH�OD�
SULPHUD�KDE¯D�VLGR�HO�PXFKDFKR�GH�ORV�HVWDEORV�TXH�DVHVLQD�HQ�OD�)RUWDOH]D�5RMD�
WUDWDQGR�GH�KXLU�GH�'HVHPEDUFR�GHO�5H\��

� /D�HVFHQD�VXFHGH�HQ�HO�G«FLPR�\�¼OWLPR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD�
GH�OD�VHULH��$U\D�\�6DQGRU�FDEDOJDQ�HQ�HO�PLVPR�FRUFHO�D�WUDY«V�GHO�ERVTXH�HQ�ODV�
7LHUUDV�GH�ORV�5¯RV�HQ�SODQR�DPHULFDQR��PLHQWUDV�TXH�IXHUD�GHO�FXDGUR�VH�HVFXFKDQ�
ODV�ULVDV�GH�XQRV�VROGDGRV��/XHJR�XQ�SODQR�JHQHUDO�PHGLR�UHYHOD�TXH�VH�WUDWD�GH�OR�
TXH�DQWHV�IXHUD�XQD�SHTXH³D�IRJDWD��UHFLHQWHPHQWH�DSDJDGD��HQWUH�KRPEUHV�FRQ�
FDVFRV�UHGRQGHDGRV�FRORU�JULV��FDUDFWHU¯VWLFR�GH�ORV�)UH\��8QR�GH�HOORV��XQ�VROGDGR�
GH�EDUED�\�FDEHOOR�UXELR�FRQ�HO�URVWUR�FXELHUWR�GH�WLHUUD��HVW£�SDUDGR�PLHQWUDV�TXH�
ORV�RWURV�WUHV�OR�REVHUYDQ�OOHYDUVH�ODV�PDQRV�DO�FXHOOR�\�PRIDUVH�HQ�YR]�DOWD�GH�ORV�
¼OWLPRV�PLQXWRV�GH�YLGD�GH�&DWHO\Q�6WDUN��DSDUHQWHPHQWH�

� 3RVWHULRUPHQWH�� OD� QL³D� \� 6DQGRU� �WDPEL«Q� OODPDGR�(O� 3HUUR�� FDEDOJDQ�
OHQWDPHQWH�\�HOOD�RFXOWD�VX�PLUDGD��6H�REVHUYD�HQ�XQ�SODQR�JHQHUDO� FRUWR�FRQ�
PRYLPLHQWR�KRUL]RQWDO�SDQRU£PLFR�TXH�HQ�HIHFWR�HV�XQ�SHTXH³R�FDPSDPHQWR�GH�
VROGDGRV�)UH\��\D�TXH�VREUH�HO�SLVR�HVW£�FODYDGR�XQ�EDQGHU¯Q�FRQ�RUQDPHQWDFLRQHV�
GH�/RV�*HPHORV��OD�IRUWDOH]D�SHUWHQHFLHQWH�D�HVWD�FDVD��DGHP£V�GH�TXH�VH�HVFXFKD�
GLVWLQWLYDPHQWH�HQ�OD�FRQYHUVDFLµQ�PHQFLRQDU�D�OD�IDPLOLD�6WDUN��3DUD�HO�PRPHQWR�
HQ�TXH�HO�VROGDGR�VH�VLHQWD�\�HPSLH]D�D�UHODWDU�OD�GLͤFXOWDG�FRQ�OD�TXH�WXYR�TXH�OLGLDU�
SDUD�PDQWHQHU�OD�FDEH]D�GHO�ORER�KXDUJR�SXHVWD�VREUH�HO�FDG£YHU�GHO�UH\�5REE���
RWUR�V¯PEROR�GH�OR�TXH�GHMµ�OD�%RGD�5RMD�HV�TXH�GHFDSLWDURQ�HO�FXHUSR�GHO�MRYHQ�
QRUWH³R� \� VX� FDEH]D� IXH� UHHPSOD]DGD� FRQ� OD� GH� 9LHQWR� *ULV�� D� TXLHQ� WDPEL«Q�
DVHVLQDURQ�FRQ�FUXHOGDG��$U\D�EDMD�GH�XQ�VDOWR�GHO�FDEDOOR�

� (Q�XQ�SODQR�DPHULFDQR�VH�REVHUYD�DO�KRPEUH�TXH�FRQWLQ¼D�MDFW£QGRVH�
IUHQWH�D�VXV�FRPSD³HURV��\�IXHUD�GH�IRFR�D�OR�OHMRV�$U\D�DFHUF£QGRVH�FRQ�VLJLOR����
/XHJR��XQ�SODQR�FRUWR�GH�ORV�KRPEUHV�FRQ�H[SUHVLµQ�PH]FOD�GH�VRUSUHVD�\�FDXWHOD��
$O�QRWDU�HVWR�HO�KRPEUH�GHWLHQH�VX�PDFDEUR�UHODWR�
� ̱�4X«�TXLHUHV"̱OH�SUHJXQWD�G£QGRVH�YXHOWD�\�PLU£QGROD�FRQ�GLVJXVWR�
� ̱�/HV�PROHVWD�VL�PH�PDQWHQJR�F£OLGD�MXQWR�D�OD�IRJDWD"̱FRQWHVWD�FRQ�
SUHWHQVLµQ�GH�LQRFHQFLD�
� ̱-µGHWH�
� ̱3HUR�WHQJR�KDPEUH�̱ FRQWHVWD�HVWD�YH]�HQ�XQ�SULPHU�SODQR�TXH�LQVLVWH�HQ�
XQ�WRQR�GH�V¼SOLFD�
� ̱�$FDVR�̸ MµGHWH̹�VLJQLͤFD�DOJR�GLVWLQWR�GH�GRQGH�YLHQHV"
� ̱7HQJR�GLQHUR�
�
� (VWR�FDSWD�OD�DWHQFLµQ�GHO�VROGDGR�TXLHQ�GLULJH�OD�PLUDGD�D�XQD�PRQHGD�
TXH�OD�QL³D�VDFD�GH�HQWUH�VXV�URSDV��(O�IRFR�GH�OD�F£PDUD�QR�SHUPLWH�YHU�ELHQ�GH�TX«�
PRQHGD� VH� WUDWD� \� WDPEL«Q� VXFHGH� OR�PLVPR� SDUD� FRQ� HO� KRPEUH� )UH\�� TXLHQ�
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SUHJXQWD�SRU�HO�WLSR�GH�PRQHGD��$U\D�OH�FRQWHVWD�TXH�YDOH�PXFKR��\�OXHJR�OD�GHMD�
FDHU�HQ�HO�VXHOR�
� ̱/R�ODPHQWR�̱ GLFH�FRQ�WRQR�GH�IDOVHGDG�
� ̱0LHUGD�̱<�PLHQWUDV�OD�PDOGLFH�LQFOXVR�FRQ�OD�PLUDGD�VH�DJDFKD��\�HQ�
HVWH�PRPHQWR�XQ�SODQR�DPHULFDQR�HQFXDGUD�D�$U\D�VDFDQGR�U£SLGDPHQWH�XQD�
GDJD�\�DSX³DODQGR�DO�KRPEUH�YDULDV�YHFHV� ��\�SRVWHULRUPHQWH�VH�HVFXFKDQ� ORV�
UXLGRV�GH� ORV�RWURV�VROGDGRV�GHVHQYDLQDQGR��$TX¯�HV�GRQGH�HQWUD�HQ�DFFLµQ�(O�
3HUUR�� \� OD� F£PDUD� DFRPSD³D� VXV� PRYLPLHQWRV� HQ� SODQR� FRUWR� PLHQWUDV� VH�
GHVKDFH�FRQ�VX�HVSDGD�GH�HVWRV�KRPEUHV��XQR�SRU�XQR��$U\D�VDOH�GH�VX�EUHYH�
HVWDGR�GH�VKRFN�\�VH�OHYDQWD�D�REVHUYDU�HO�FXHUSR�GHVDQJU£QGRVH�GHO�KRPEUH�TXH�
PDWµ��HQ�XQ�SULPHU�SODQR�GH�HOOD�SDUDGD�REVHUYDQGR�FRQ�OD�YLVWD�DSXQWDQGR�HQ�
£QJXOR�SLFDGR��(O�3HUUR�VH�OH�DFHUFD�SRU�OD�HVSDOGD�
� ̱�'H�GµQGH�VDFDVWH�HO�DUPD"
� ̱7H�OD�VDTX«�D�W¯��

� (O�3HUUR�VH�H[DVSHUD� OHYHPHQWH�\�VH� OD�VDFD�GH� OD�PDQR��<�PLHQWUDV� OH�
SUHJXQWD�VL�HVH�HV�HO�SULPHU�KRPEUH�TXH�PDWD��VH�REVHUYD�XQ�SULPHU�SODQR�GH�OD�
FDEH]D�GHO�VROGDGR�FXELHUWD�SRU�FRPSOHWR�GH�VDQJUH��PLHQWUDV�\DFH�FRQ�ORV�RMRV�
FHUUDGRV�\�ERFD�DEDMR�HQ�HO�VXHOR��$U\D�DGPLWH�TXH�V¯��DXQTXH�QR�VH�VDEH�VL�SRU�
KDEHUVH�ROYLGDGR�GHO�QL³R�DQWHULRUPHQWH�PHQFLRQDGR��SRU�PHQWLU��R�SRU�EDVDUVH�HQ�
HO�WHFQLFLVPR�TXH�OD�PXHUWH�DQWHULRU�QR�VH�WUDWDED�GH�XQ�KRPEUH�DGXOWR��\�6DQGRU�OH�
UHSURFKD�TXH�OD�SUµ[LPD�YH]�TXH�YD\D�D�KDFHU�DOJR�LPSXOVLYR�OH�DYLVH��

� $U\D�UHFRJH�OD�PRQHGD�TXH�HVWDED�HQ�HO�VXHOR��8Q�SODQR�GHWDOOH�GH�VXV�
PDQRV� VRVWHQL«QGROD� UHYHOD� TXH� HV� DTXHOOD� TXH� OH� KXELHUD� REVHTXLDGR� -DTHQ�
+
JKDU�HQ�+DUUHQKDO��\� OD�PXVLFDOL]DFLµQ�VXDYH�DFRPSD³D�OD�DFFLµQ��/D�HVFHQD�
FRQFOX\H�FRQ�XQ�SODQR�JHQHUDO�FRUWR�TXH�PXHVWUD�D�$U\D�HQ�HO�H[WUHPR�GHUHFKR�GHO�
FXDGUR�GH�HVSDOGDV�D�(O�3HUUR��TXLHQ�VH�YH�GH�IRQGR�DO�FRVWDGR�L]TXLHUGR��VHQWDGR�
HQ� XQD� IRJDWD� DVDQGR� FDUQH�� 6LQ� GDUVH� YXHOWD�� OD� PXFKDFKD� VXVXUUD�� ̸9DODU�
0RUJKXOLV̹��̸7RGRV�GHEHQ�PRULU̹�HQ�LGLRPD�YDO\ULR���$U\D�HQ��[�����

� E��/D�KHURLFD�GRQFHOOD�GH�7DUWK��%ULHQQH

� /D�RWUD�HQFDUQDFLµQ�GH�HVWRV�UHFRYHFRV�VLPEµOLFRV�D�ORV�TXH�DOXG¯DPRV�
FRQ�OD�VXEYHUVLµQ�GH�F£QRQHV�GH�IHPLQLGDG�HQ�OD�VHULH�HV�OD�MRYHQ�%ULHQQH�GH�7DUWK��
TXLHQ�OOHYD�OD�HVW«WLFD�GHO�VKRFN�D�XQ�QLYHO�P£V�SURIXQGR�TXH�ODV�HVFHQDV�GH�$U\D��
SXHV�HVW£�XQ�SDVR�P£V�DGHODQWH�HQ�W«UPLQRV�GH�WUDQVJUHVLRQHV�GH�SU£FWLFDV�\�
HVWLORV�� WDQWR�SRU�VX�DSDULHQFLD� I¯VLFD�PDVFXOLQD�� �VH�QLHJD�D�XVDU�YHVWLGRV�\�D�
PHQXGR�HV�YLVWD�FRQ�DUPDGXUDV�D�GLIHUHQFLD�GH�OD�QL³D�6WDUN�TXH�FRPR�PXFKR�XVD�
YHVWLPHQWD�XQLVH[�SDUD�RFXOWDU�VX�YHUGDGHUD�LGHQWLGDG���FRPR�SRU�HO�KHFKR�GH�TXH�
HV�XQD� OXFKDGRUD�FRQVDJUDGD�HQ�:HVWHURV��(VWR�TXLHUH�GHFLU�TXH�VX� IRUPD�GH�
RSRQHUVH� D� ORV� PDQGDWRV� HVWDEOHFLGRV� SRU� HO� SDWULDUFDGR� HV� D� SDUWLU� GH� XQ�
SRVLFLRQDPLHQWR�PDVFXOLQL]DQWH�

� (VSHFLDOPHQWH� VL� VH� WLHQH� HQ� FXHQWD� TXH� VX� SULPHUD� DSDULFLµQ�� HQ� OD�
VHJXQGD�WHPSRUDGD��WUDQVFXUUH�HQ�XQ�HQIUHQWDPLHQWR�DPLVWRVR�HQWUH�HOOD�\�/RUDV�
7\UHOO��HO�FDEDOOHUR�TXH�HV�DPDQWH�GH�5HQO\�%DUDWKHRQ�������XQR�GH�ORV�SUHWHQGLHQWHV�
DO� 7URQR� GH� +LHUUR� WUDV� OD� PXHUWH� GH� 5REHUW�� (Q� PHGLR� GH� XQ� FDPSDPHQWR�
SUXGHQFLDOPHQWH�OHMRV�GH�'HVHPEDUFR�GHO�5H\��SRU� OD�]RQD�GH�ODV�7LHUUDV�GH�OD�
7RUPHQWD��� VH� REVHUYD� XQD� VLWXDFLµQ� GH� FRPEDWH� FXHUSR� D� FXHUSR� GH� XQD�
FRUSXOHQWD�PXFKDFKD�GH�SHOR�FRUWR�\�/RUDV��GRQGH�HOOD�WHUPLQD�YHQFHGRUD�\�SLGH�
FRPR�¼QLFR�SUHPLR�VHU�QRPEUDGD�HQ�OD�*XDUGLD�5HDO�GH�5HQO\��SXHVWR�DVLJQDGR�D�
YDURQHV��8QD�VLWXDFLµQ�TXH�WHUPLQD�HVFDQGDOL]DQGR�D�ORV�SUHVHQWHV��6LQ�HPEDUJR�
5HQO\�DFFHGH��OR�TXH�FRQVWLWX\H��XQ�GHVDI¯R�DO�RUGHQ�VRFLDOPHQWH�HVWDEOHFLGR�

� 6LQ�HPEDUJR��HV�FXULRVR�FµPR�DO�ͤ QDO�GH�OD�WHUFHUD�WHPSRUDGD�HO�SHUVRQDMH�
ORJUD� FRQVROLGDU� XQ� Y¯QFXOR� FRQ� -DLPH� /DQQLVWHU� GH� IRUPD� WDO� TXH� WHUPLQD�
GHVFXEULHQGR�H[SRQLHQGR�VX�IHPLQHLGDG�\�VX�VH[XDOLGDG�HQ�OD�PHGLGD�TXH�VXV�
VHQWLPLHQWRV�UHVSHFWR�DO�JHPHOR�GH�&HUVHL�FDPELDQ��(VWH�KHFKR�HQ�OD�KLVWRULD�HVW£�
QDUUDGR� FRPR� XQ� SURFHVR� LQWHUQR� GH� OD� MRYHQ� TXH� VH� PDQLͤHVWD� D� WUDY«V� GH�
VLOHQFLRV�\�PLUDGDV�FµPSOLFHV�TXH�FRPSDUWH�FRQ�HO�FDEDOOHUR�FRQ�HO�FRUUHU�GH�ORV�
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�� �����5HODFLµQ�TXH�D�VX�YH]�
HVW£�P£V�H[SORUDGD�HQ�VX�

VLJQLͤFDFLµQ�HQ�HO�DSDUWDGR�
̸+RPRVH[XDOLGDG̹�GH�HVWH�FDS¯WXOR�

GHO�WUDEDMR�
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FDS¯WXORV��SHUR�WDPEL«Q�SRU�RWUR�ODGR��GHVGH�XQD�SHUVSHFWLYD�FRQ�PDWLFHV�VDW¯ULFRV�
GHEHPRV�SXQWXDOL]DU�OD�HVFHQD�GHO�&DVWLOOR�+DUUHQKDO�HQ�HO�FDS¯WXOR�WLWXODGR�̸ (O�RVR�
\�OD�GRQFHOOD̹��HQ�UHIHUHQFLD�D�XQD�FDQFLµQ�SRSXODU�ZHVWHURVL�TXH�QDUUD�HQ�WRQR�
SLFDUHVFR� HO� HQFXHQWUR� GH� XQD� PXMHU� FRQ� XQ� RVR��� /D� DQWHVDOD� D� HVWH�
DFRQWHFLPLHQWR�HV�TXH�-DLPH�ͤ QDOPHQWH�KDE¯D�VLGR�OLEHUDGR��DXQTXH�FRQ�VX�PDQR�
GHUHFKD�PXWLODGD��\�SDUW¯D�GHVGH�+DUUHQKDO�UXPER�D�'HVHPEDUFR�GHO�5H\��(Q�HO�
FDPLQR�\�VDELHQGR�HO�GHVWLQR�TXH�OH�HVSHUD�D�OD�PXFKDFKD�7DUWK�VH�DUUHSLHQWH�\�
UHWRUQD�D�OD�IRUWDOH]D�

� /XHJR� XQ� SODQR� JHQHUDO� HQ� £QJXOR� SLFDGR� QRV� PXHVWUD� OD� VRPEU¯D�
+DUUHQKDO�� GH� FRORUHV� JULVHV� \� QHJURV�� URGHDGR� GH� HVFRPEURV� \� WRUUHV� VLQ�
UHFRQVWUXLU��VH�GLFH�TXH�HV�FDVWLOOR�PDOGLWR�GHVGH�TXH�ORV�7DUJDU\HQ�OR�KXELHUDQ�
TXHPDGR� FRQ� VX� DQWLJXR� GXH³R� GHQWUR�� GXUDQWH� OD� «SRFD� GH� OD� ̸&RQTXLVWD� GH�
$HJRQ̹��� OD�F£PDUD�SRFR�D�SRFR�VH�DFHUFD�\�DPSOLͤFD� OD�ͤJXUD�GHVJDUEDGD�GH�
-DLPH�/DQQLVWHU�FDEDOJDQGR�D�WRGD�SULVD�DO�LQWHULRU�GH�OD�IRUWDOH]D��DFRPSD³DGR�
SRU�VROGDGRV�HVFROWDV��

� $SHQDV�DWUDYLHVDQ�HO�SRUWµQ�SULQFLSDO��VH�GHWLHQHQ�\�HQ�SODQR�JHQHUDO�FRUWR�
-DLPH�EDMD�GHVHVSHUDGR�GHO�FDEDOOR�PLHQWUDV�FRUUH�HQ�GLUHFFLµQ�DO� LQWHULRU�\� OD�
F£PDUD�OR�VLJXHQ�DO�WLHPSR�TXH�VH�DGHQWUD�SRU�ORV�JULVHV�ULQFRQHV�MDGHDQGR��(O�
VRQLGR�DPELHQWH�HV�UHHPSOD]DGR�SRU�HO�FDQWR�GH�XQRV�KRPEUHV��OD�FDQFLµQ�D�OD�TXH�
DOXGH� HO� HSLVRGLR�� \� HO� FDEDOOHUR� /DQQLVWHU� VLJXH� HVRV� VRQLGRV�� /D� F£PDUD�
DFRPSD³D�VXV�PRYLPLHQWRV�HQ�HO�PLVPR�WLSR�GH�SODQR�D�OD�YH]�TXH�VXEH�SRU�XQDV�
HVFDOHUDV�GH�SLHGUD�\�PDGHUD�\�OD�FDQFLµQ�VH�HVFXFKD�FDGD�YH]�P£V�IXHUWH�

� 3URQWR� VH� REVHUYD� XQ� SODQR� JHQHUDO� FRUWR� GH� VROGDGRV� \�PHUFHQDULRV�
FRQJUHJDGRV�DOUHGHGRU�GH�XQD�IRVD��FDQWDQGR�\�DUHQJDQGR��/XHJR��HO�SULPHU�SODQR�
GH�-DLPH�REVHUYDQGR�FRQ�KRUURU�KDFLD�DEDMR�� \� ͤQDOPHQWH�XQ�SODQR�PHGLR�HQ�
£QJXOR� SLFDGR� UHYHOD� OR� TXH� VXV� RMRV� GHVFXEULHURQ�� GHQWUR� GH� HVD� IRVD� VH�
HQFXHQWUDQ�XQ�RVR�\�%ULHQQH�GH�7DUWK��FRQ�VDQJUH�FHUFD�GH�VX�SHFKR��YHVWLGD�FRQ�
URSDV�GH�GRQFHOOD��(Q�VX�PDQR�VRVWLHQH�\�EODQGH�XQD�HVSDGD�GH�PDGHUD�PLHQWUDV�
ORV� KRPEUHV� DWL]DQ� FRQ� F£QWLFRV�� /D� F£PDUD�PXHVWUD� SODQRV� FRUWRV� WDQWR� GH�
%ULHQQH�FRPR�GHO�RVR�UXJLHQGR�\�DFHUF£QGRVH�D�HOOD��(Q�HO�LQWHU¯Q�-DLPH�\�9DUJR�
+RDW�VH�HQURVFDQ�HQ�XQD�GLVFXVLµQ�SRUTXH�HO�SULPHUR�QR�FRQVLGHUD�TXH�VHD�MXVWR�
TXH�OD�KDJDQ�SHOHDU�FRQ�HVH�WLSR�GH�HVSDGD��

� 'H� UHSHQWH�XQ�SODQR�JHQHUDO�PHGLR�GHO� SHUͤO� GHO� RVR� LUJXL«QGRVH� \� GH�
%ULHQQH�DEULHQGR�JUDQGH�ORV�RMRV�\�DSXQW£QGROH�FRQ�OD�HVSDGD�KDVWD�TXH�OH�GD�XQD�
HVWRFDGD�\� HV�HQ�YDQR�� HO� RVR� OD�KLHUH�FRQ�VXV�JDUUDV�HQ�HO� FXHOOR�� KDFL«QGROD�
WDPEDOHDU��-DLPH�REVHUYD�HVWR�GHVGH�OD�SHUVSHFWLYD�SLFDGR��\�D�PHGLGD�TXH�VH�
DJUDYD�HO�DWDTXH��\�FRPR�XQ�DFWR�GH�LPSXOVR��VH�ODQ]D�KDFLD�OD�IRVD�HQ�XQ�SODQR�
JHQHUDO�FRUWR�HQ�VXSLQD��MXVWR�D�WLHPSR�SDUD�DVLVWLU�D�OD�GRQFHOOD��(Q�HO�LQVWDQWH�HQ�
TXH�-DLPH� VH� SRVLFLRQD� HQWUH� HO� DQLPDO� \� OD�PXMHU� \� OD�PXVLFDOL]DFLµQ�GH� WLSR�
RUTXHVWDO�FRDG\XYD�D�DOFDQ]DU�HO�PD\RU�PRPHQWR�GH�WHQVLµQ�H�LQFHUWLGXPEUH��XQD�
ͥHFKD�FDH�VREUH�HO�KRPEUR�GHO�RVR��VH�UHYHOD�TXH�XQ�VROGDGR�OH�KD�GLVSDUDGR�FRQ�
XQD�EDOOHVWD��SDUD�IDVWLGLR�GH�9DUJR�+RDW��(O�VROGDGR�DGXFH�TXH�/RUG�%ROWRQ�LQVLVWH�
HQ�HQWUHJDU�YLYR�D�-DLPH�D�ORV�VX\RV��

� -DLPH�/DQQLVWHU�WRPD�OD�GHFLVLµQ�GH�KXLU�GH�OD�IRVD�\��D�SURSµVLWR�GH�HVWR��
GHVWDFD�XQ�SODQR�FRQWUDSLFDGR�GH�«O�SRVLFLRQ£QGRVH�GH�IRUPD�WDO�TXH�%ULHQQH�SLVD�
VREUH�VXV�HVSDOGDV�KDVWD�DOFDQ]DU�OD�SDUWH�VXSHULRU�P£V�FHUFDQD�DO�H[WHULRU��GRQGH�
GRV�KRPEUHV� OD� VXMHWDQ�GH� ODV�PDQRV�KDVWD�VDFDUOD�GH�SHOLJUR��$O� WLHPSR�TXH�
HPSLH]DQ�D�VRQDU�ODV�SHUFXVLRQHV�HQ�WRQR�GH�JXHUUD��%ULHQQH�H[WLHQGH�VXV�EUD]RV�\�
-DLPH�WUDWD�GH�WUHSDUVH�SRU�ODV�PDGHUDV�\�DOFDQ]DUORV�WRGR�OR�SRVLEOH��8Q�KRPEUH�
FRQWLQ¼D�DSXQW£QGROH�FRQ�XQD�EDOOHVWD�DO�RVR�TXH�SHUVLJXH�DO�FDEDOOHUR�GH�OD�PDQR�
PXWLODGD��(Q�HO�FO¯PD[�GH�OD�P¼VLFD�\�HO�PRPHQWR�DQWHV�GH�TXH�HO�DQLPDO�ORJUH�
DWDFDUOR�FRQ�«[LWR��«VWH�ͤ QDOPHQWH�ORJUD�VXMHWDU�OD�PDQR�GH�%ULHQQH�\�VDOLU�GH�OD�IRVD�
FRQ�OD�D\XGD�GH�RWUR�VROGDGR��/D�P¼VLFD�FHVD�SDUD�GDU�SDVR�D�XQ�SULPHU�SODQR�GH�OD�
PXFKDFKD�7DUWK� UHVSLUDQGR�FRQ�DJLWDFLµQ�PLHQWUDV�VH�HVFXFKDQ� ORV� UXLGRV�GH�
GHVDOLHQWR� GH� ORV� KRPEUHV� FRQJUHJDGRV� TXH� GHVHDEDQ� YHU� RWUR� WLSR� GH�
HVSHFW£FXOR�



��

� ̱/D�SHUUD�VH�TXHGD�̱ HVSHWD�9DUJR�+RDW�HQ�XQ�SULPHU�SODQR�FRQWUDSLFDGR�
D�XQ�-DLPH�/DQQLVWHU�TXH�WRGDY¯D�HVW£�OHYDQW£QGRVH�GHO�VXHOR�\�UHFXSHUDQGR�HO�
DOLHQWR�
� ̱0H�OD�OOHYR�D�'HVHPEDUFR�GHO�5H\��$�PHQRV�TXH�PH�PDWHV�
� ̱(OOD�PH�SHUWHQHFH��(VR�HV�OR�TXH�QRV�GLMR�/RUG�%ROWRQ�
� ̱�4X«�FUHHV�TXH�HV�P£V�LPSRUWDQWH�SDUD�/RUG�%ROWRQ"��5HFRPSHQVDU�D�
VX�UDWD�PDHVWUD�R�SURFXUDU�TXH�7\ZLQ�/DQQLVWHU�UHFXSHUH�D�VX�KLMR�YLYR"

� +D\�XQ�EUHYH�PRPHQWR�FDUJDGR�GH� LQFHUWLGXPEUH�HQ�HO�TXH� OD�P¼VLFD�
JHQHUD�VXVSHQVR��D�OD�HVSHUD�GH�TXH�9DUJR�+RDW�VH�RSRQJD�SRU�OD�IXHU]D��KDVWD�TXH�
GHFLGH�UHJUHVDU�VX�DUPD�D�OD�YDLQD��/D�P¼VLFD�GH�VXVSHQVR�VH�GHWLHQH�SDUD�GDU�
SDVR�D�OD�PHORG¯D�GH�̸ /DV�OOXYLDV�GH�&DVWDPHUH̹�������HQWUHWDQWR�-DLPH�\�%ULHQQH�VH�
DEUHQ�SDVR�HQWUH�ORV�KRPEUHV��DEDQGRQDQGR�+DUUHQKDO��(VWR�FXOPLQD�HQ�XQ�SODQR�
JHQHUDO�PHGLR�HQ�SLFDGR�GHVGH�HO�DLUH��HQ�HO�TXH�VH�REVHUYD�XQ�SDQRUDPD�GH�WRQRV�
JULVHV�\�D]XOHV��\�D�ORV�KRPEUHV�DOUHGHGRU�GH�OD�IRVD�\�ODV�ͤ JXUDV�TXH�VH�DOHMDQ�SRU�
XQDV�HVFDOHUDV�

� 'H�HVWD�IRUPD��VH�LOXVWUD�XQ�PRPHQWR�HQ�TXH�%ULHQQH�VH�YH�D�V¯�PLVPD�
SRVLFLRQDGD� GHVGH� HO� OXJDU� W¯SLFR� GH� OD�PXMHU� QREOH� ZHVWHURVL�� TXLHQ� WLHQH� XQ�
KRPEUH�TXH�SHOHH�SRU�HOOD�\�GHͤHQGD�VX�KRQRU��3HUR��FRPR�GLMLPRV��FRQ�VXV�SURSLRV�
PDWLFHV��KD\�XQD�EUHYH�DOXVLµQ�D�OD�FRPHGLD�D�WUDY«V�GH�OD�FDQFLµQ�����\�OD�VLWXDFLµQ�
�UHODFLRQDGD�D�OD�OHWUD�GH�GLFKD�FRPSRVLFLµQ��D�OD�TXH�OD�VRPHWHQ��1R�REVWDQWH��KD\�
HQ� VLPXOW£QHR� XQD� DFWLWXG� YLROHQWD� QR� VµOR� SRU� HO� SHOLJUR� I¯VLFR� DO� TXH� HVWRV�
VROGDGRV�OD�H[SRQHQ��VLQR�GHVGH�OR�VLPEµOLFR��SRUTXH�OD�KDFHQ�OXFLU�XQ�YHVWLGR�HQ�
FRQWUD� GH� VX� YROXQWDG�� 7DPEL«Q� HV� OD� FUHFLHQWH� FRQVROLGDFLµQ� GHO� Y¯QFXOR� GH�
HPSDW¯D�\�FDPDUDGHU¯D�HQWUH�%ULHQQH�\�-DLPH�

� F��'H�SLHO�GH�SRUFHODQD�D�SLHO�GH�DFHUR��HO�FDPLQR�HQ� OD�IHPLQLGDG�GH�
6DQVD

� 3RU�RWUD�SDUWH�TXLHQ�V¯�HV�HO�HS¯WRPH�GH�OD�FRQVDJUDFLµQ�GH�OD�IHPLQHLGDG�\�
ODV�̸EXHQDV�FRVWXPEUHV̹�HQ�:HVWHURV�HV�6DQVD�6WDUN��KLMD�PD\RU�GH�1HG�6WDUN��
$OWD��GH�FDEHOOR�ODUJR�\�SHOLUURMR��YDQLGRVD�\�GHOLFDGD��FXPSOH�FRQ�ORV�UHTXLVLWRV�TXH�
GHͤQHQ�DO�FRQFHSWR�̸GDPD̹�HQ�OD�KLVWRULD��(Q�VX�UHFRUULGR�DUJXPHQWDO�LQLFLDO�QR�
PXHVWUD�SDUWLFXODU�LQWHU«V�SRU�ORV�DVXQWRV�GH�(VWDGR��\�VµOR�OH�LQWHUHVD�FDVDUVH�FRQ�
HO�SU¯QFLSH�WDQWR�SRU�XQD�LGHD�URPDQWL]DGD�GHO�PDWULPRQLR�FRPR�SRU�PDQWHQHU�XQD�
UHSUHVHQWDFLµQ�GH�PXMHU�REHGLHQWH�\�ͤ OLDO��YDORUHV�HQVDO]DGRV�HQ�OD�LGHD�GRPLQDQWH�
GH�IHPLQHLGDG�

� $OJXQRV�GH�HVWRV�PDQGDWRV�VRFLDOHV�HVW£Q�H[SOLFLWDGRV��SUHSDUDUVH�HQ�
TXHKDFHUHV�GRP«VWLFRV�HQ�YLVWDV�DO�PDWULPRQLR�FRQ�XQ�KRPEUH�QREOH���SHUR�RWURV�
VRQ� LQIHULEOHV� �WUDWDU�GH�QR� LQWHUYHQLU�HQ�FXHVWLRQHV�SRO¯WLFDV���$O�SULQFLSLR�GH� OD�
KLVWRULD��6DQVD�DSDUHFH�FRPR�XQD�SLH]D�GH�MXHJR�REHGLHQWH�H�LQJHQXD��SHUR�FRQ�HO�
FRUUHU�GH�ORV�FDS¯WXORV�DOFDQ]D�XQD�LGHD�FU¯WLFD�VREUH�ORV�DUUHJORV�PDWULPRQLDOHV�\�
ODV�LQWULJDV�GH�SDODFLR�

� 'HVGH� HVWH� DVSHFWR�� REHGLHQWH� H� LQJHQXR�� HV� TXH� DO� SULQFLSLR� WLHQH� XQ�
HQDPRUDPLHQWR�\�XQD�LGHDOL]DFLµQ�GH�VX�SURPHWLGR��HO�SU¯QFLSH�KHUHGHUR�-RIIUH\�
%DUDWKHRQ��3RU�GHIHQGHU�HVWD�LGHD�TXH�WLHQH�GH�«O�OOHJD�LQFOXVR�D�PHQWLU�\�D�SHOHDUVH�
FRQ�$U\D��OR�FXDO�HQ�¼OWLPD�LQVWDQFLD�UHVXOWD�HQ�OD�PXHUWH�GH�VX�ORED�KXDUJR�'DPD�

� (O�SXQWR�GH�LQͥH[LµQ�GH�HVWD�PHQWDOLGDG�OOHJD�FRQ�OD�FUXHQWD�GHFDSLWDFLµQ�
GH�1HG�6WDUN�HQ�HO�6HSWR�GH�%DHORU��DFXVDGR�GH�WUDLFLµQ�\�KXPLOODGR�IUHQWH�D�OD�SOHEH�
SRU� RUGHQ�GH�-RIIUH\�� TXLHQ�GHFLGH� LU� HQ� FRQWUD�GHO� DUUHJOR� LQLFLDO� GH� FDVWLJDUOR�
FRQGHQ£QGROR�D�OD�*XDUGLD�GH�OD�1RFKH��HQ�HO�FDS¯WXOR���GH�OD�SULPHUD�WHPSRUDGD��
'HVGH�HVH�PRPHQWR�6DQVD�HPSLH]D�D�YHU�D�-RIIUH\�FRQ�XQD�PLUDGD�GHVHQFDQWDGD�

� (VWRV�VRQ�VXV�SULPHURV�JUDQGHV�DSUHQGL]DMHV�GH�ODV�FLUFXQVWDQFLDV�TXH�
DWUDYLHVD�HQ�HO�MXHJR�GH�WURQRV��3HUR�QR�ORV�¼OWLPRV��6X�HYROXFLµQ�HV�XQD�GH�ODV�P£V�
LQWHUHVDQWHV�D�QLYHO�SHUVRQDMH��<�HV�TXH�'HVHPEDUFR�GHO�5H\�HV�HO�HVFHQDULR�GRQGH�
WHUPLQD�GHFHSFLRQ£QGRVH�GH�VXV�IDQWDV¯DV�GH�MXYHQWXG��/XHJR�GH�OD�PXHUWH�GH�VX�
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�����'HVDUUROODGR�HQ�HO�HMH�GH�/LQDMH�

�����/D�OHWUD�GHVFULEH�HQ�WRQR�
KXPRU¯VWLFR��D�XQ�RVR�TXH�YD�D�XQD�
IHULD�MXQWR�D�WUHV�QL³RV�\�XQD�FDEUD��

(Q�HO�FDPLQR�HQFXHQWUDQ�D�XQD�
GRQFHOOD�TXH�QHFHVLWD�D\XGD��\�HO�RVR�

OD�UHVFDWD�D�SHVDU�GH�TXH�HOOD�
HVSHUDED�SRU�XQ�FDEDOOHUR��7KH�%HDU�

DQG�0DLGHQ�)DLU��V�I���
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SDGUH�\�OD�KXLGD�GH�VX�KHUPDQD��TXHGD�DWUDSDGD�HQ�OD�)RUWDOH]D�5RMD�SU£FWLFDPHQWH�
HQ�FDOLGDG�GH�UHK«Q��FRPR�KLMD�GH�XQ�WUDLGRU�D�OD�FRURQD�\�KHUPDQD�GH�XQ�PXFKDFKR�
HQ�DELHUWD�UHEHOLµQ�VHSDUDWLVWD��-RIIUH\�\�&HUVHL�QR�SLHUGHQ�WLHPSR�SDUD�KXPLOODUOD�\�
WRUWXUDUOD��XQR�FRQ�ODV�LP£JHQHV�GHO�KRUURU�\�ORV�JROSHV��HPEOHP£WLFR�HO�SULPHU�
SODQR�GH� OD�FDEH]D�SXWUHIDFWD�GH�1HG�FODYDGD�HQ�XQD�SLFD�GH� OD�IRUWDOH]D�HQ�HO�
G«FLPR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD��\�ORV�LQVXOWRV�\�GHVG«Q�SRU�SDUWH�GH�OD�
UHLQD�PDGUH�

� 0£V�DGHODQWH� OOHJD� OD�DPLVWDG�FRQ� OD�DJUDFLDGD�0DUJDHU\�7\UHOO�� TXLHQ�
SURSLFLD� HO� HQFXHQWUR� FRQ� VX� DEXHOD�� OD� DVWXWD� /DG\�2OHQQD�� XQ� SHUVRQDMH� TXH�
FRPDQGD�SRU�FRPSOHWR�D�KRPEUHV�\�PXMHUHV�SHUWHQHFLHQWHV�D�VX�FDVD��FRQRFLGD�
SRU�VX�IDOWD�GH�UHVHUYD�DO�RSLQDU�GH�RWUHV��\�TXLHQ�FRPSUHQGH�OD�IXQFLµQ�GH�6DQVD�
FRPR�̸/ODYH�GHO�QRUWH̹��HQ�WDQWR�DO�FDVDUOD�FRQ�DOJXLHQ�GH�VX�IDPLOLD�HOOD�SRGU¯D�
REWHQHU� XQ� SRGHURVR� DOLDGR�� $V¯� HV� TXH� OD� MRYHQ� 6WDUN� YXHOYH� D� HQWUDU�
WHPSRUDOPHQWH�HQ�VX�WUDQFH�GH�MXYHQWXG�DO�SHQVDU�TXH�OXHJR�GH�VHU�UHHPSOD]DGD�
SRU�0DUJDHU\�FRPR�IXWXUD�UHLQD�FRQVRUWH��VH�YD�D�FDVDU�FRQ�/RUDV�7\UHOO��TXLHQ�\D�
KDE¯D�FDSWDGR�VX�DWHQFLµQ�FXDQGR�DSHQDV�OOHJµ�D�OD�FLXGDG�FDSLWDO��$�WDO�SXQWR�HVW£�
VXPLGD�HQ�HVWH�LGHDO�TXH�QL�VLTXLHUD�SHUFLEH�ODV�SUHIHUHQFLDV�VH[XDOHV�GH�«VWH�

� 3RFR�OH�GXUD�HVWH�LGLOLR�SXHV�XQD�YH]�P£V�HV�PRYLGD�FXDO�SHµQ�GH�DMHGUH]�
SDUD�FRQWUDHU�PDWULPRQLR�FRQ�7\ULRQ�/DQQLVWHU��\�DVHJXUDU�XQD�6WDUN�D�OD�FDXVD�GH�
-RIIUH\�%DUDWKHRQ��&RQ�OD�VXHUWH�GH�TXH�VX�PDULGR�GHFLGH�UHVSHWDU�VXV�GHVHRV�GH�
QR�FXPSOLUOH�FRPR�HVSRVD�HQ�OR�TXH�FRQFLHUQH�D�OD�HQWUHJD�GHO�FXHUSR��\�ORJUDQ�XQD�
LQFLSLHQWH�DPLVWDG�EDVDGD�HQ�HO�PXWXR�UHVSHWR��D�SHVDU�GH�UHSUHVHQWDU�EDQGRV�
HQIUHQWDGRV��'H�KHFKR�7\ULRQ�HV�XQR�GH�ORV�SRFRV�TXH�LQWX\H�TXH�GHWU£V�GH�DOJXQDV�
DFWLWXGHV�FDXWDV�\�VXPLVDV�GH�6DQVD�VH�HVFRQGH� LQWHOLJHQFLD�SDUD� OHHU�FLHUWDV�
VLWXDFLRQHV�\�HO�SRWHQFLDO�TXH�SUHVHQWD�FRPR�MXJDGRUD��OR�FXDO�QR�VH�YH�GHO�WRGR�
GXUDQWH� HO� FRUSXV� DQDOL]DGR� SHUR� VH� GHPXHVWUD� FRQ� FUHFHV� HQ� WHPSRUDGDV�
VXFHVLYDV���

� (VWR� SXHGH� HYLGHQFLDUVH�� SRU� HMHPSOR�� HQ� HO� HSLVRGLR� �� GH� OD� VHJXQGD�
WHPSRUDGD��$TX¯��HQ�XQ�SODQR�DPHULFDQR��YHPRV�D�6DQVD�DUURGLOODGD�OORUDQGR�HQ�HO�
PHGLR�GHO�VDOµQ�GHO�7URQR�\�OXHJR�D�-RIIUH\�DSXQW£QGROH�FRQ�XQD�EDOOHVWD�D�OD�YH]�
TXH�OD�FXOSD�SRU�ODV�DFFLRQHV�GH�VX�KHUPDQR�5REE�HQ�PHGLR�GH�OD�*XHUUD�GH�ORV�
&LQFR�5H\HV��3RVWHULRUPHQWH��GHVGH�OD�SRVLFLµQ�GH�-RIIUH\��YHPRV�XQ�SODQR�JHQHUDO�
HQ�£QJXOR�SLFDGR�TXH�QRV�SHUPLWH�DFFHGHU�D�XQ�SDQRUDPD�JOREDO�GHO�HVFHQDULR�HQ�
HO�TXH�RFXUUH�OD�DFFLµQ�HQ�WDQWR�QRV�PXHVWUD�D�ODV�GRQFHOODV�\�D�ORV�FDEDOOHURV�
DOUHGHGRU� GH� OD� MRYHQ� 6WDUN�PLHQWUDV� /DQFHO� /DQQLVWHU� OH� FXHQWD� ORV� FU¯PHQHV�
OOHYDGRV�D�FDER�SRU�ORV�QRUWH³RV�HQ�OD�%DWDOOD�GH�ORV�9DGRV��
�
� &XDQGR�/DQFHO�WHUPLQD�GH�KDEODU�OD�F£PDUD�HQIRFD�D�-RIIUH\�HQ�XQ�SODQR�
DPHULFDQR�DSXQWDQGR�D�OD�FDEH]D�FRQ�OD�EDOOHVWD�D�6DQVD�
� ̱0DWDUWH�HQYLDU¯D�D�WX�KHUPDQR�XQ�PHQVDMH�̱/XHJR�GH�SURQXQFLDU�HVWDV�
SDODEUDV�6DQVD�URPSH�HQ�OODQWR�̱3HUR�PL�PDGUH�VH�HPSH³D�HQ�TXH�WH�PDQWHQJD�
FRQ�YLGD��OHY£QWH��

� (V�DV¯�TXH�RSWD�SRU�PDQGDUOH�RWUR�WLSR�GH�PHQVDMH�\�OH�RUGHQD�D�0HU\Q�
7UDQW��FDEDOOHUR�GH�OD�*XDUGLD�5HDO��TXH�OD�D]RWH�FRQ�OD�HVSDGD�\�SRVWHULRUPHQWH�TXH�
OD�GHVYLVWD�
� ̱0LODG\�YD�PX\�DUUHJODGD��GHVYLVWHOD�̱3RU�LQWHUPHGLR�GH�XQ�SODQR�PHGLR�
YHPRV�FRPR�HO�KRPEUH�OH�UDVJD�OD�HVSDOGD�GHO�YHVWLGR�
,QPHGLDWDPHQWH�HO�SODQR�FDPELD�D�XQR�PHGLR�GHO�URVWUR�GH�6DQVD�TXH�OORUD�\�VH�
VRVWLHQH�OD�SDUWH�GHODQWHUD�GHO�YHVWLGR�FRQ�ODV�PDQRV�
� ̱6L�TXHUHPRV�TXH�5REE�6WDUN�QRV�HVFXFKH�WHQGUHPRV�TXH�HPSH]DU�D�
KDEODU�P£V�IXHUWH�̱&XDQGR�-RIIUH\�WHUPLQD�GH�SURQXQFLDU�HVWDV�SDODEUDV�0HU\Q�
7UDQW�DO]D�OD�HVSDGD�SDUD�KHULUOD�FRQ�VD³D�SHUR�HV�LQWHUUXPSLGR�SRU�HO�LQJUHVR�GH�
7\ULRQ�
� ̱�4X«�VLJQLͤFD�WRGR�HVWR"̱9HPRV�D�VX�W¯R�DYDQ]DU�HVFROWDGR�SRU�%URQQ�D�
OD�YH]�TXH�ODV�SHUVRQDV�VH�DEUHQ�SDUD�GDUOH�HO�SDVR��̱ �4X«�FDEDOOHUR�JROSHD�D�XQD�
FKLFD�LQGHIHQVD"
� ̱/RV�FDEDOOHURV�TXH�VLUYHQ�D�VX�UH\̱UHVSRQGH�0HU\Q�RIXVFDGR�
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� ̱7UDLJDQ�DOJR�SDUD�TXH� OD� MRYHQ�SXHGD�FXEULUVH��9D�D�VHU� OD� UHLQD�� �QR�
SXHGHV�UHVSHWDU�VX�KRQRU"̱GLFH�7\ULRQ�PLHQWUDV�HO�3HUUR�FXEUH�D�6DQVD�FRQ�VX�
FDSD�
� ̱/D�HVWR\�FDVWLJDQGR�
� ̱�3RU� TX«� FU¯PHQHV"� (OOD� QR� KD� OLEUDGR� OD� EDWDOOD� GH� VX� KHUPDQR��
LGLRWD�̱(VWD�FRQYHUVDFLµQ�VH�GD�IXHUD�GH�F£PDUD�HQ�WDQWR�OR�TXH�YHPRV�HV�XQ�
SODQR�SHFKR�GH�6DQVD�FXEUL«QGRVH�

� 3RVWHULRUPHQWH�D� OD�GLVFXVLµQ�� DVLVWLPRV�D�XQ�SODQR�JHQHUDO� HQ�HO� TXH�
REVHUYDPRV�D� -RIIUH\� VHQWDGR� HQ� HO� WURQR�� DO� 3HUUR� SDUDGR� HQ� OD�PLWDG� GH� ODV�
HVFDOLQDWDV��D�0HU\Q�7UDQW�DO�SLH�GH�HOODV��DO�LJXDO�TXH�%URQQ��(OORV�WUHV�FRQWHPSODQ�
HO�UHJUHVR�GHO�(QDQR�TXLHQ�H[WLHQGH�VX�PDQR�KDFLD�6DQVD��(OOD�HQWUH�WDQWR�OR�PLUD�
GH�UHRMR�KDVWD�TXH�ͤQDOPHQWH�OR�DJDUUD�\�VH�OHYDQWD��(O�FXDGUR�FDPELD�KDFLD�RWUR�
SODQR�JHQHUDO�PRVWUDQGR�OD�UHWLUDGD�DO�WLHPSR�TXH�7\ULRQ�OH�SUHJXQWD�
� ̱'LPH�OD�YHUGDG���GHVHDV�FDQFHODU�HVWH�FRPSURPLVR"
� ̱6R\�ͤHO�DO�UH\�-RIIUH\��PL�DPRU�YHUGDGHUR�̱(Q�XQ�SODQR�HQWHUR�OD�YHPRV�
UHWLUDUVH�HVWRLFD�D�VXV�DSRVHQWRV�VLQ�H[SUHVLµQ�GH�ODPHQWR�HQ�VX�URVWUR�
(Q�XQ�SULPHU�SODQR�7\ULRQ�OD�REVHUYD�DOHMDUVH�MXQWR�D�ODV�GDPDV�GH�FRPSD³¯D�\�
PLHQWUDV�HOOD�OH�GD�OD�HVSDOGD�H[SUHVD�HQ�YR]�EDMD��
� ̱/DG\�6WDUN��TXL]£V�YLYDV�P£V�TXH�QRVRWURV�
�� �7\ULRQ�D�6DQVD�HQ��[����

� 3RU� ¼OWLPR�� SHUR� QR� PHQRV� LPSRUWDQWH�� GHEHQ� PHQFLRQDUVH� VXV�
LQWHUDFFLRQHV�FRQ�0H³LTXH�D�OR�ODUJR�GH�HVWDV�WUHV�WHPSRUDGDV��PD\RUPHQWH�VH�
WUDWD�GH�XQD�VLWXDFLµQ�GH�PDQLSXODFLµQ�SRU�SDUWH�GH�«VWH��VXV�LQWHQWRV�SRU�REWHQHU�
U«GLWR�GH�ODV�FLUFXQVWDQFLDV�GH�6DQVD��DO�SXQWR�TXH�VH�RIUHFH�LQFOXVLYH�D�VDFDUOD�GH�
OD�FLXGDG�GH�OD�TXH�HV�SULVLRQHUD��3UHWHQGH�DFWXDU�FRPR�VX�FRQͤGHQWH�\�FRPR�XQD�
SHUVRQD�VLQFHUD�HQ�PHGLR�GH�XQD�KLSµFULWD�&RUWH��3HUR�WDPEL«Q�WLHQH�VXV�PRWLYRV�
XOWHULRUHV�� SRU� P£V� GH� TXH� WUDWH� GH� PRVWUDUOH� HVWD� LPDJHQ� SDWHUQDOLVWD� \� GH�
FRQWHQFLµQ�DFHQWXDGD�SRU�HO�KHFKR�GH�TXH�YH�PXFKRV�DWULEXWRV�ͤ VRQµPLFRV�GH�VX�
DPLJD�GH�OD�LQIDQFLD�&DWHO\Q�HQ�HOOD��6LQ�HPEDUJR��HQ�OR�TXH�D�ODV�WUHV�WHPSRUDGDV�
UHͤHUH��OD�PXFKDFKD�MDP£V�VH�SHUFDWD�GH�TXH�FRQI¯D�HQ�HO�KRPEUH�TXH�WUDLFLRQµ�GH�
PDQHUD�GLUHFWD�D�VX�SDGUH�\�HV�XQR�GH�ORV�UHVSRQVDEOHV�GH�VX�PXHUWH�

� (Q� RWUD� O¯QHD�� FDEH� PHQFLRQDU� TXH� HO� SULPHU� VDQJUDGR� GH� XQD� PXMHU�
VLPEROL]D�OD�HQWUDGD�HQ�HGDG�DGXOWD�\�VX�REOLJDFLµQ�GH�FDVDUVH�\�SURFUHDU��(Q�HO�
V«SWLPR�FDS¯WXOR�GH�OD�VHJXQGD�WHPSRUDGD�6DQVD�GHEH�DWUDYHVDU�GLFKD�VLWXDFLµQ��
$�WUDY«V�GH�XQ�SODQR�JHQHUDO�YHPRV�TXH�HOOD�UHSRVD�VREUH�VX�FDPD�D�OD�YH]�TXH�
VXH³D�FRQ�HO�HSLVRGLR�WUDXP£WLFR�HQ�HO�TXH�OD�SOHEH�GH�'HVHPEDUFR�GHO�5H\�FDVL�OD�
YLROD��6H�GHVSLHUWD�DJLWDGD�KDVWD�TXH��SRU� LQWHUPHGLR�GH�XQ�SULPHU�SODQR�GH�VX�
HQWUHSLHUQD��FRQRFHPRV�TXH�KD�WHQLGR�VX�SULPHU�VDQJUDGR��

� $FWR�VHJXLGR��OD�F£PDUD�OD�HQIRFD�OORUDQGR�DO�WLHPSR�TXH�H[FODPD�̸RK�QR��
RK�QR̹��6XFHGH�TXH�FRPSUHQGH�SHUIHFWDPHQWH�ODV�LPSOLFDQFLDV�GH�WDO�KHFKR��6H�
OHYDQWD�GHVHVSHUDGD�� WRPD�XQ�FXFKLOOR�H� LQWHQWD�UDVJDU� ODV�V£EDQDV��(V�HQ�HVH�
PRPHQWR�TXH�LQJUHVD�6KDH��OD�GRQFHOOD�TXH�OD�DFRPSD³D��\�OD�YH�DUURGLOODGD�VREUH�
OD�FDPD��(QWUH�O£JULPDV�6DQVD�VµOR�DWLQD�D�GHFLU�
� ̱6L�OD�UHLQD�YH�TXH�SXHGR�WHQHU�KLMRV�GH�-RIIUH\�DKRUD���
� 0LHQWUDV�DPEDV�LQWHQWDQ�GDU�YXHOWD�HO�FROFKµQ��RWUD�GRQFHOOD�LQJUHVD�D�OD�
KDELWDFLµQ�\�FRPSUHQGH�OR�TXH�HVW£�SDVDQGR��(Q�OR�VXFHVLYR��YHPRV�XQ�SULPHU�
SODQR�GH�ODV�V£EDQDV�PDQFKDGDV��OXHJR�OD�F£PDUD�JLUD�KDFLD�6DQVD�TXLHQ�PLUD�
DVRPEUDGD�D�OD�PXMHU�\�SRVWHULRUPHQWH�WRPD�D�6KDH�TXH�WDPEL«Q�OD�PLUD��(Q�FLQFR�
VHJXQGRV�\�D�SDUWLU�GH�HVH�MXHJR�GH�PLUDGDV�QRWDPRV�TXH�HO�SODQ�GH�HQFXEULPLHQWR�
QR�YD�D�UHVXOWDU��3RU�HVWH�PRWLYR��6KDH�DOFDQ]D�D�OD�MRYHQ�TXH�LED�FDPLQR�D�FRQWDUOH�
D�OD�UHLQD�OR�VXFHGLGR��\�OD�DPHQD]D�FRQ�XQ�FXFKLOOR�SDUD�TXH�QR�OR�KDJD��$O�YROYHU�D�
OD� KDELWDFLµQ� \D� HV� GHPDVLDGR� WDUGH�� 2EVHUYDPRV� XQ� SULPHU� SODQR� GH� 6DQVD�
OORUDQGR�VHQWDGD�HQ�OD�FDPD�\�D�6DQGRU�&OHJDQH��HVFXGR�MXUDPHQWDGR�GH�-RIIUH\�
%DUDWKHRQ��SDUDGR�D�VX�ODGR��'H�IRQGR�VH�R\H�XQD�PHORG¯D�GUDP£WLFD��̸*DPH�RI�
7KURQHV̹��[�����
� 6L�ELHQ�OD�VHFXHQFLD�QR�HVW£�GHVDUUROODGD�FRQ�XQ�FRPSRQHQWH�GLDOµJLFR�
VXJHUHQWH��ODV�LP£JHQHV�H[SUHVDQ�OR�TXH�QR�HV�QHFHVDULR�SRQHU�HQ�GL£ORJR��(V�GHFLU�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

TXH�HQ�HVWH�FDVR� OD� VLJQLͤFDFLµQ�QDUUDWLYD�HVW£�GDGD�SRU� HOHPHQWRV�FRPR� ORV�
SODQRV��OD�JHVWLFXODFLµQ�GH�ORV�SHUVRQDMHV��OD�P¼VLFD��HWF�

� G��0DQLIHVWDFLRQHV�GH�OD�GLYHUVLGDG�VH[XDO�HQ�:HVWHURV

� 3RU�RWUD�SDUWH��HQ�FXDQWR�D�HVWRV�HVWLORV�\�IRUPDV�TXH�GHͤQHQ�ORV�O¯PLWHV�GH�
OR� IHPHQLQR� \� OR�PDVFXOLQR��PHUHFHQ� XQD�PHQFLµQ� HVSHFLDO� ODV� SU£FWLFDV� TXH�
DWD³HQ� SUHFLVDPHQWH� D� OD� VH[XDOLGDG� GH� ORV� SHUVRQDMHV�� (Q� HVWH� VHQWLGR�� OD�
KRPRVH[XDOLGDG� VH� FRQͤJXUD� FRPR� WDE¼� HQ� HO� FRQWH[WR� GH� OD� VHULH�� FRPR�
WUDQVJUHVRUD�GH�UDVJRV�TXH�FRUUHVSRQGHQ�D�OR�PDVFXOLQR�\�D�OR�IHPHQLQR�FRPR�
UROHV�VRFLDOHV��RSRQL«QGRVH�D�ORV�YDORUHV�SDXWDGRV��

� 'HVGH�OD�SHUVSHFWLYD�WHµULFD�HQ�TXH�QRV�SRVLFLRQDPRV��HO�WDE¼�HQ�WRUQR�D�
OD�KRPRVH[XDOLGDG�HV�XQ�SUHVXSXHVWR�DO�GHO� LQFHVWR�HQ�HO�VHQWLGR�GH�TXH��̸8QD�
SURKLELFLµQ�GH�DOJXQDV�XQLRQHV�KHWHURVH[XDOHV�VH�FRQYLHUWH�HQ�XQ�WDE¼�GH�XQLRQHV�
QR�KHWHURVH[XDOHV��(O�J«QHUR�QR�HV�¼QLFDPHQWH�XQD�LGHQWLͤFDFLµQ�FRQ�XQ�VH[R��
H[LJH�WDPEL«Q�TXH�HO�GHVHR�VH[XDO�VHD�FDQDOL]DGR�KDFLD�HO�RWUR�VH[R̹��5XELQ��������
S������

� (V�GHFLU�TXH�DTXHOOD�SURKLELFLµQ�FRQWUD�DOJXQDV�XQLRQHV�KHWHURVH[XDOHV�
�HO�LQFHVWR��SUHVXSRQH�XQ�WDE¼�FRQWUD�ODV�XQLRQHV�KRPRVH[XDOHV��(Q�WDQWR��DJUHJD�
5XELQ���������HV�HO�PLVPR�VLVWHPD�GH�SDUHQWHVFR�HO�TXH�DOLHQWD�OD�KHWHURVH[XDOLGDG�
HQ�GHWULPHQWR�GH�OD�KRPRVH[XDOLGDG��S�������

� 6L� ELHQ� OD� UHODFLµQ� UHSUHVHQWDWLYD� GH� OD� KRPRVH[XDOLGDG� HQ� ̸*DPH� RI�
7KURQHV̹�QR�HVW£�LQVWLWXFLRQDOL]DGD�\�GH�KHFKR�HVW£�SURKLELGD�HQ�GLYHUVRV�FRQWH[WRV�
FRPR�HO� UHOLJLRVR�� WRGRV� ORV�SHUVRQDMHV�HVW£Q�DO� WDQWR�GH� OR�TXH�VXFHGH�HQWUH� ORV�
MµYHQHV�QREOHV�5HQO\�%DUDWKHRQ�\�/RUDV�7\UHOO��(O�SULPHUR�HV�HO�KHUPDQR�PHQRU�GHO�
5H\�5REHUW�\�DVSLUDQWH�DO�WURQR�HQ�HO�DUFR�DUJXPHQWDO�GH�OD�*XHUUD�GH�ORV�&LQFR�5H\HV�
\�� HO� VHJXQGR�� HV� HO� KHUHGHUR� GH� $OWRMDUG¯Q� TXLHQ� YD� D� UHQXQFLDU� D� VXV� GHUHFKRV�
SHUVLJXLHQGR�VX�DPELFLµQ�GH�VHU�XQ�PLHPEUR�GH�OD�SUHVWLJLRVD�*XDUGLD�5HDO�

� (Q�HO�FDS¯WXOR���GH�OD�SULPHUD�WHPSRUDGD�FRQRFHPRV�SDUFLDOPHQWH�FµPR�
IXQFLRQD�OD�GLQ£PLFD�HQWUH�GLFKRV�FDEDOOHURV�SXHV�DXQTXH�DO�FRPLHQ]R�GH�OD�VHULH�
KD\�LQGLFLRV�VXWLOHV�GH�OD�H[LVWHQFLD�GH�XQD�UHODFLµQ��HV�HQ�HVWH�FDS¯WXOR�TXH�VH�KDFH�
H[SO¯FLWD�

� $�WUDY«V�GH�XQ�SODQR�JHQHUDO�GH�XQD�KDELWDFLµQ�GH�OD�)RUWDOH]D�5RMD�YHPRV�
D� /RUDV� DIHLWDU� FRQ� XQD� QDYDMD� HO� SHFKR� GH� 5HQO\�� $PERV� HVW£Q� FRQ� HO� WRUVR�
GHVQXGR�
� ̱6L�QR�TXLHUHV�YHOOR�HQWRQFHV�E¼VFDWH�D�XQ�QL³R�̱ H[SUHVD�5HQO\�DO�WLHPSR�
TXH�/RUDV�OH�GHVOL]D�OD�QDYDMD�FXLGDGRVDPHQWH�SRU�HO�SHFKR�
� ̱7H�TXLHUR�D�WL��
� &RQWLQ¼DQ� GLDORJDQGR� VREUH� ODV� DSWLWXGHV� \� SRVLELOLGDGHV� GH� 5HQO\� GH�
FRQYHUWLUVH�HQ�UH\��DVSLUDFLµQ�TXH�HVWH�¼OWLPR�VH�QLHJD�D�DFHSWDU�SXHV�VH�VLHQWH�
LQIHULRU�D�VXV�KHUPDQRV�SRU�QR�VHU�UXGR�\�QR�VDEHU�OXFKDU��6LQ�HPEDUJR��HO�MRYHQ�
7\UHOO�LQVLVWH�
� ̱�6DEHV�TXL«Q�GHEHU¯D�VHU�UH\"
� ̱1R� KDEODV� HQ� VHULR�̱UHVSRQGH�PLU£QGROR� GH� VRVOD\R� \� KDFLHQGR� XQ�
JHVWR�GH�GHVDSUREDFLµQ�
� ̱/R�KDJR��0L�SDGUH�SRGU¯D�VHU�WX�EDQFR��QXQFD�SHOH«�XQD�JXHUUD�DQWHV�
SHUR�OR�KDU¯D�SRU�WL�̱&RQ�XQ�SULPHU�SODQR�YHPRV�TXH�VXV�URVWURV�HVW£Q�HQIUHQWDGRV�
D�XQD�HVFDVD�GLVWDQFLD�

� 5HVSHFWR�D�OR�DQWHULRU��FDEH�PHQFLRQDU�TXH�/RUDV�DERUGD�HO�DUJXPHQWR�GH�
TXH�ORV�O¯GHUHV�GHEHQ�VHU�SRU�GHͤQLFLµQ�FDULVP£WLFRV��FRPSDVLYRV�\�FRQWDU�FRQ�OD�
ͤQDQFLDFLµQ� \� HO� HM«UFLWR� DGHFXDGR�� (VWRV� GRV� ¼OWLPRV� UHFXUVRV� SXHGHQ� VHU�
SURYLVWRV�SRU�OD�IDPLOLD�7\UHOO�TXH�FRQVWLWX\H�OD�VHJXQGD�FDVD�P£V�SRGHURVD�HQ�
W«UPLQRV�HFRQµPLFRV�GHVSX«V�GH� ORV�/DQQLVWHU��$QWH� OD�FRQVWDQWH�QHJDWLYD�GHO�
P£V�MRYHQ�GH�ORV�%DUDWKHRQ�GH�DVXPLU�OD�SRVLELOLGDG�GH�FRQYHUWLUVH�HQ�UH\��/RUDV�OH�
UHDOL]D�XQ�SHTXH³R�FRUWH�FRQ�OD�QDYDMD�SDUD�TXH�REVHUYH�VX�VDQJUH�\�FRPLHQFH�D�
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DFOLPDWDUVH�D�YHUOD�
� ̱6L�YDV�D�VHU�UH\�YDV�D�YHU�PXFKD�VDQJUH��GHEHV�DFRVWXPEUDUWH��9DPRV�
P¯UDOḎOH�GLFH�PLHQWUDV�HO�FXDGUR�QRV�PXHVWUD�D�/RUDV�DSXQWDQGR�HO�SHTXH³R�
FRUWH�HQ�OD�WHWLOOD�GHUHFKD�GH�5HQO\�\�D�HVWH�¼OWLPR�PLUDQGR�LPSUHVLRQDGR�
� ̱/D�JHQWH�WH�DGRUD��DGRUDQ�VHUYLUWH�SRUTXH�HUHV�DPDEOH�FRQ�HOORV��4XLHUHQ�
HVWDU�FHUFD�GH�WḺH[SUHVD�PLHQWUDV�WRPD�D�5HQO\�GH�OD�PDQR��OR�LQYLWD�D�SDUDUVH�\�
FRQWLQ¼D�̱(VW£V�GLVSXHVWR�D�KDFHU�OR�TXH�VH�QHFHVLWD�KDFHU�SHUR�QR�WH�UHJRGHDV�
VREUH�HOOR��QR�DPDV�PDWDU���GµQGH�HVW£�HVFULWR�TXH�HO�SRGHU�VROR�OH�SHUWHQHFH�D�ORV�
PDORV"̱(Q�XQ�SULPHU�SODQR�GH�OD�FLQWXUD�GH�5HQO\�YHPRV�TXH�/RUDV�FRPLHQ]D�D�
GHVDEURFKDUOH� HO� SDQWDOµQ�̱<� TXH� ORV� WURQRV� VµOR� VRQ� SDUD� ORV� RGLDGRV� \� ORV�
WHPLGRV�̱6H�DUURGLOOD�KDVWD�WHUPLQDU�GHVYLVWL«QGROR�SRU�FRPSOHWR��QR�VLQ�DQWHV�
PDQLIHVWDUOH�OR�EXHQ�UH\�TXH�VHU¯D��/RUDV�\�5HQO\�HQ���[����

� /D�HVFHQD�ͤQDOL]D�FRQ�/RUDV�SUDFWLF£QGROH�VH[R�RUDO��(V�GHFLU��XQ�DFWR�
VH[XDO� H[SO¯FLWR� TXH� GHͤQH� GRV� SXQWRV�� SULPHUDPHQWH� FRQͤUPD� OD� UHODFLµQ�
H[LVWHQWH�HQWUH�DPERV�FDEDOOHURV��\�VHJXQGR��D�WUDY«V�GH�XQ�SULPHU�SODQR�GHO�URVWUR�
UHODMDGR�GH�5HQO\��VH�REVHUYD�TXH�DGHP£V�FRPLHQ]D�D�PHGLWDU�VREUH�HVWH�SODQWHR�
GH�SRGHU��$�VX�YH]��HVWR�¼OWLPR�SRGU¯D�SHQVDUVH�GHVGH�OD�LGHD�GH�OD�SU£FWLFD�GHO�VH[R�
FRPR�LQVWUXPHQWR�GH�SHUVXDVLµQ���

� $VLPLVPR��HVWH�Y¯QFXOR�QR�VH�YH�DIHFWDGR�HQ�VXV�FDUDFWHU¯VWLFDV�SRU� OD�
LQVWLWXFLRQDOL]DFLµQ� GH� OD� UHODFLµQ� GH� 5HQO\� FRQ� RWUR� SHUVRQDMH� GH� OD� KLVWRULD��
0DUJDHU\�7\UHOO�� KHUPDQD�PHQRU� GH� /RUDV�� (VWD� XQLµQ� WLHQH�P£V�ELHQ�XQ� WLQWH�
SRO¯WLFR��SXHVWR�TXH�VLUYH�GH�JDUDQW¯D�D�OD�DOLDQ]D�HQWUH�ORV�7\UHOO�\�5HQO\�%DUDWKHRQ��
TXH�DGHP£V�GHPRVWUDU¯D�VHU�HIHFWLYD�HQ�WDQWR�SXGLHUD�SRVLFLRQDU�D�OD�IDPLOLD�GH�
$OWRMDUG¯Q�FRPR�PLHPEURV�GH�OD�IDPLOLD�UHDO�HQ�HO�FDVR�GH�TXH�5HQO\�OOHJDVH�DO�7URQR�
GH�+LHUUR��3HUR�HVWR�QR�VLJQLͤFD�TXH�OD�QRYLD�QR�HVW«�HQWHUDGD�GHO�Y¯QFXOR�HQWUH�VX�
HVSRVR�\�VX�KHUPDQR��'H�KHFKR��GHVGH�OR�DXGLRYLVXDO�HV�PX\�H[SO¯FLWR�TXH�PDQHMD�
WRGD�HVWD�LQIRUPDFLµQ�VLQ�LQPXWDUVH�GHPDVLDGR�

� 3DUD�HOOR�VLUYH�PHQFLRQDU�HO�HSLVRGLR���GH�OD�VHJXQGD�WHPSRUDGD��̸/R�TXH�
HVW£� PXHUWR� QR� SXHGH� PRULU̹� �HQ� UHIHUHQFLD� DO� 'LRV� $KRJDGR�� UHOLJLµQ� GH� ORV�
KDELWDQWHV� GH� ODV� ,VODV� GH� +LHUUR��� &XULRVDPHQWH� XQD� GH� ODV� HVFHQDV� HQWUH�
0DUJDHU\�\�VX�SULPHU�HVSRVR�WUDQVFXUUH�DO�LQWHULRU�GH�XQD�FDUSD�FRORFDGD�FHUFD�GHO�
PDU��HQ�OD�]RQD�GH�ODV�7LHUUDV�GH�OD�7RUPHQWD�SHUWHQHFLHQWHV�D�OD�IDPLOLD�%DUDWKHRQ��
(O�VXFHVR�LQLFLD�FRQ�XQ�SODQR�FRUWR�GH�OD�PDQR�GH�5HQO\�VRVWHQLHQGR�XQ�MDUUµQ�GH�
RUR�\�VLUYL«QGRVH�YLQR�MXQWR�D�XQ�FHVWR�FRQ�IUXWDV��\�OD�F£PDUD�KDFH�XQ�PRYLPLHQWR�
DVFHQGHQWH�KDVWD�HQIRFDU�VX�URVWUR�EHELHQGR�GH�XQD�FRSD��PLHQWUDV�TXH�IXHUD�GH�
IRFR�VH�REVHUYD�XQD�ͤ JXUD�IHPHQLQD�LQJUHVDQGR�D�ORV�DSRVHQWRV��8Q�SODQR�JHQHUDO�
FRUWR�UHYHOD�TXH�HV�0DUJDHU\��HQ�VX�YHVWLGR�D]XO�SHUODGR�FRQ�SURQXQFLDGR�HVFRWH�
KDVWD�OD�DOWXUD�GH�ODV�FRVWLOODV��FDUDFWHU¯VWLFR�GH�ORV�GLVH³RV�GH�OD�]RQD�GHO�'RPLQLR��
5HQO\�OH�DGYLHUWH�TXH�KD�EHELGR�XQ�SRFR�GH�P£V��(OOD�OH�GLFH�FRQ�WUDQTXLOLGDG�TXH�
HVW£�HQ�VX�GHUHFKR�GH�KDFHUOR�

� (Q�RWUR�SODQR�JHQHUDO�FRUWR�TXH�PXHVWUD�D�0DUJDHU\�GH�HVSDOGDV�\�D�5HQO\�
D�OR�OHMRV�URGHDGR�SRU�ORV�FDQGHODEURV�\�ODV�FRUWLQDV�YHUGHV�FRPR�HO�FRORU�7\UHOO�TXH�
DGRUQDQ� OD� FDUSD�� VH�PXHVWUD� XQ� SRFR� QHUYLRVR� HQ� WDQWR� LQWHQWD� FRQWLQXDU� OD�
FRQYHUVDFLµQ�
� ̱�(UHV�PX\�KHUPRVD�̱GLFH�PLHQWUDV�VH�HVFXFKD�GH�IRQGR�HO�VRQLGR�GH�
JULOORV�\� ODV�RODV�GHO�PDU��/XHJR� OD�F£PDUD� OR�SRVLFLRQD�HQ�SODQR�DPHULFDQR��DO�
WLHPSR�TXH�VLQ�PRYHUVH�H[SUHVD�FRQ�WRQR�QHUYLRVR��̱ 0H�JXVWD�WX�YHVWLGR�
� ̱�7H�SDUHFH"�1R�SXHGR�GHFLGLU�FµPR�PH�JXVWD�P£V̱H[SUHVD�IXHUD�GH�
IRFR� OD� PXFKDFKD� PLHQWUDV� VH� DJDUUD� GH� OD� SROOHUD� GHO� PLVPR�̱6L� GH� HVWD�
IRUPD�̱6H³DO£QGRVH�D�V¯�PLVPḎ2�GH�HVWD�IRUPD�̱0LHQWUDV�VH�DFHUFD�HQ�SODQR�
DPHULFDQR� KDVWD� TXHGDU� HQIRFDGD� HQ� OR� TXH� VH� UHPXHYH� OD� SDUWH� VXSHULRU� \�
GHVFXEUH�VX�SHFKR�
� (Q�XQ�SODQR�SHFKR�ORV�RMRV�GH�5HQO\�VH�PXHYHQ�REVHUYDQGR�D�OD�PXFKDFKD�
GH�DUULED�D�DEDMR�VXVSLUDQGR�FRQ�QHUYLRV��/XHJR�OH�FRQWHVWD�
� ̱&LHUWDPHQWH�QR�OR�QHFHVLWDV�
0DUJDHU\�VH�DFHUFD�\�FRPLHQ]D�D�EHVDUOR�DO�WLHPSR�TXH�«O�EDOEXFHD�DFHUFD�GH�ORV�
YDORUHV�GH�EHOOH]D��8Q�SULPHU�SODQR�PXHVWUD�D�OD�MRYHQ�7\UHOO�DEULHQGR�ORV�RMRV�\�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

WDSDQGR�FRQ�VX�PDQR�ORV�ODELRV�GH�VX�HVSRVR�D�PRGR�GH�VLOHQFLR��(OOD�FRQWLQ¼D�
EHV£QGROR�FRQ�ORV�RMRV�FHUUDGRV�PLHQWUDV�TXH�«O�U¯JLGR�LQWHQWD�FRQFHQWUDUVH�SHUR�
FDGD�WDQWR�DEUH�ORV�RMRV��8Q�SODQR�SHFKR�GH�DPERV�PXHVWUD�D�0DUJDHU\�LQWHQWDQGR�
WRFDUOR�¯QWLPDPHQWH�IXHUD�GHO�DOFDQFH�GHO�FXDGUR��KDVWD�TXH�VH�GHWLHQH�FRQ�XQD�
VRQULVD�GH�FXULRVLGDG�
� ̱'HEH�VHU�HO�YLQR�TXH� WRP«̱LQWHQWD�GHIHQGHUVH�5HQO\�DQWH� OD� IDOOD�HQ�
FRPSURPHWHUVH�HQ�OD�FRQVXPDFLµQ�GHO�PDWULPRQLR�
� ̱6¯��SHUP¯WHPH�̱<�FRQWLQ¼D�VX�ODERU�WUDWDQGR�GH�GHVYHVWLUOR��3URQWR�VXV�
JHPLGRV�VH�FRQIXQGHQ�FRQ�ORV�GH�5HQO\�TXH�YXHOYH�D�PRVWUDU�HVH�VHPEODQWH�GH�
RMRV� DELHUWRV� \� WHQVLµQ� FXDQGR� HOOD� OR� EHVD�� \� ͤQDOPHQWH� VH� GHWLHQH� GH� IRUPD�
DEUXSWD�� +D\� GRV� SULPHURV� SODQRV� LQPHGLDWRV� GHO� URVWUR� GHO� MRYHQ� %DUDWKHRQ�
DUUHSHQWLGR�FRQ�OD�OX]�SHJDQGR�HQ�VX�PHMLOOD�L]TXLHUGD��\�RWUR�GHO�URVWUR�GH�0DUJDHU\�
HQWUHFHUUDQGR�OD�ERFD�HQ�WDQWR�TXH�R\H�VXV�GLVFXOSDV�

� &XDQGR�«O�VH�DOHMD�HO�VHPEODQWH�GH�OD�PXFKDFKD�VH�LOXPLQD�HQ�SODQR�SHFKR�
GH�SHUͤO�\�GH�UHSHQWH�RIUHFH�
� ̱�4XLHUHV�TXH�WUDLJD�D�PL�KHUPDQR�\�QRV�D\XGH"
� (O�URVWUR�GHO�SUHWHQGLHQWH�DO�7URQR�GH�+LHUUR�VH�VRUSUHQGH�HQ�XQ�SULPHU�
SODQR�TXH�OR�GHMD�OLWHUDOPHQWH�FRQ�OD�ERFD�DELHUWD�
� ̱c�4X«"�
� ̱�O� SRGU¯D� D\XGDUWH� D� HPSH]DU�� HVWR\� VHJXUD� TXH� QR� OH�PROHVWDU¯D�� 2�
SXHGR� GDUPH� YXHOWD� \� SXHGHV� SUHWHQGHU� TXH� VR\� «O�̱6XJHUHQFLD� TXH� WHUPLQD�
SRQL«QGROR�D�OD�GHIHQVLYD�
� ̱1R�V«�GH�TX«�HVW£V�KDEODQGR�

� /D�XQLGDG�GH�VHQWLGR�HPSLH]D�D�FRQFOXLU�FXDQGR�0DUJDHU\� OR�PLUD�FRQ�
PH]FOD�GH�FRPSDVLµQ�\�SUDJPDWLVPR�HQ�XQ�SULPHU�SODQR��HQ�HO�LQWHU¯Q�TXH�«O�VH�
DOHMD�KDVWD�VX�FDPD��&RPXQLF£QGROH�TXH�QR�KD\�QHFHVLGDG�GH�TXH�KD\D�MXHJRV�
HQWUH�HOORV��4XH�JXDUGH�WRGDV�HVDV�PHQWLUDV�SDUD�OD�&RUWH��7RGDY¯D�FRQ�HO�SHFKR�
GHVFXELHUWR�VH�DFHUFD�KDVWD�«O�\�HQ�XQ�SODQR�DPHULFDQR�VH�YH�VX�PDQR�VREUH�HO�
KRPEUR�GHO�SRWHQFLDO�UH\��DFDULFL£QGROR�D�PRGR�GH�FRQVXHOR�\�FDPDUDGHU¯D��'H�
IRQGR�VH�HVFXFKD�VXDYHPHQWH�XQD�PHORG¯D�GH�YLROLQHV��6H�VLHQWD�D�VX�ODGR�HQ�OD�
FDPD�\�ͤ QDOPHQWH�GLFH�VX�GLVFXUVR�HQ�XQ�SULPHU�SODQR�GH�DPERV��(OOD�OR�PLUD�\�«O�OD�
HVFXFKD�DWHQWR�PLUDQGR�KDFLD�HO�IUHQWH�
� ̱7XV�HQHPLJRV�QR�HVW£Q�FRQWHQWRV�FRQ�OR�QXHVWUR��4XLHUHQ�VHSDUDUQRV��<�
OD�PHMRU�IRUPD�GH�GHWHQHUORV�HV�FRORFDQGR�WX�EHE«�HQ�PL�YLHQWUH��̱ (O�SODQR�FDPELD�
D�JHQHUDO�FRUWR�GH�DPERV�VHQWDGRV�HQ�OD�FDPD�FRQ�HOOD�WRPDQGR�VX�PDQR�FRQ�OD�
VX\Ḏ3RGHPRV�SUREDU�P£V�DGHODQWH��\�W¼�GHFLGLU�FµPR�TXLHUHV�KDFHUOR��&RQPLJR��
FRQPLJR�\�/RUDV�R�FRPR�WH�JXVWH�̱(Q�SULPHU�SODQR�PXHYH�FRQ�VX�PDQR�HO�URVWUR�
GH�VX�HVSRVR�SDUD�TXH�OD�PLUH�D�ORV�RMRV̱/R�TXH�VHD�TXH�QHFHVLWHV�KDFHU��7¼�HUHV�
XQ�UH\���0DUJDHU\�\�5HQO\�HQ��[���

� 6H�PDQLͤHVWD�HQWRQFHV�FODUDPHQWH�OD�SRVWXUD�GH�0DUJDHU\�HQ�FXDQWR�D�OD�
KRPRVH[XDOLGDG� GH� VX� HVSRVR�� 5HYHOD� VXV� FDUDFWHU¯VWLFDV� SUDJP£WLFDV� �SRU�
FXDQWR�SRU�HMHPSOR�OD�PDWHUQLGDG�SDUD�HOOD�QR�VXSRQH�XQ�ͤQ�VLQR�XQ�PHGLR���VXV�
DPELFLRQHV�SHUVRQDOHV� UHODWLYDV� D� OD� FRURQD� �DO� SXQWR�GH� UHOHJDU� VX�SURSLD� VX�
VH[XDOLGDG�\�VX�QHFHVLGDG�GH�JRFH��\�VX�FDSDFLGDG�SDUD�QRWDU�\�OHHU�ODV�VXWLOH]DV�
GH�ODV�DFWLWXGHV�GH�SHUVRQDMHV�FHUFDQRV�D�HOOD��DO�GHVFXEULU�HO�PXWXR�VHFUHWR�GH�VX�
KHUPDQR�\�HO�KRPEUH�TXH�VX�IDPLOLD�KD�VHOHFFLRQDGR�SDUD�VHU�VX�FµQ\XJH������

� 3DUD� FRQFOXLU� HO� DQ£OLVLV� GHO� SUHVHQWH� HMH� SRGHPRV� GHFLU� TXH� ODV�
LPSOLFDQFLDV� GHO� SRGHU� GHQWUR� GH� ODV� UHODFLRQHV� GH� J«QHUR� YDU¯DQ� VHJ¼Q� ODV�
DVSLUDFLRQHV�GHO�SHUVRQDMH�TXH�REUH��/DV�UHODFLRQHV�GH�J«QHUR�HQ�HO�XQLYHUVR�GH�
̸*DPH� RI� 7KURQHV̹� HVW£Q� QDUUDGDV� GH� PDQHUD� WDO� TXH� KD\� HVWUXFWXUDV� SUH�
H[LVWHQWHV�GH�SRGHU��TXH�VXSRQHQ�XQD�VHULH�GH�FRQGXFWDV��JXVWRV�\�VHQWLGRV��TXH�
ULJHQ�HO�GHYHQLU�GH�ORV�LQGLYLGXRV�\�ORV�̸ REOLJDQ̹�D�RSHUDU�GHVGH�FLHUWDV�H[SHFWDWLYDV��
D�PHQXGR�H[SO¯FLWDV��HQ�IXQFLµQ�GH�OR�TXH�VH�HVSHUD�GH�VX�J«QHUR��$�FRQWLQXDFLµQ�
UHFDSLWXODPRV�WRGDV�HVWDV�HVWUXFWXUDV�SDUD�OXHJR�DERUGDU�ODV�VXEYVHUVLRQHV�TXH�
QR�REVWDQWH�VH�PDQLͤHVWDQ�DO�LQWHULRU�GH�HOODV�
� (Q�FXDQWR�D�PRGRV�GH�RUJDQL]DU�OD�VRFLHGDG��VH�H[SUHVDQ�SRU�XQ�ODGR�D�
WUDY«V�GH�ODV�UHODFLRQHV�GH�LQFHVWR��TXH�VXHOHQ�FRQVWLWXLU�XQ�WDE¼�GHQWUR�GH�ORV�

�����$O�UHVSHFWR�GH�0DUJDHU\�\�VX�
YLQFXODFLµQ�FRQ�OD�SRO¯WLFD��HVW£�
DQDOL]DGR�HQ�PD\RU�SURIXQGLGDG�HQ�
HO�DSDUWDGR�̸0XMHUHV�HQ�UROHV�GH�
SRGHU̹�GHO�FDS¯WXOR���GH�HVWH�WUDEDMR�
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F£QRQHV�GH�OD�VHULH��VDOYR�HQ�OR�TXH�DWD³H�DO�LQFHVWR�GLQ£VWLFR�SUDFWLFDGR�SRU�ORV�
7DUJDU\HQ��IDPLOLD�RULJLQDULD�GH�ODV�WLHUUDV�GH�9DO\ULD�HQ�(VVRV���SRU�OR�TXH�PXFKDV�
GH�HVWDV�UHODFLRQHV�FDEHQ�FRQVLGHUDUVH�FRQWUDKHJHPµQLFDV��SHUR�VLQ�SUHWHQVLµQ�
GH�LQVWLWXFLRQDOL]DUVH��FRPR�HO�FDVR�GH�ORV�JHPHORV�&HUVHL�\�-DLPH�

� /XHJR� WDPEL«Q� SDUD� FRQVROLGDU� Y¯QFXORV� SRO¯WLFRV� \� PDQWHQHU� FLHUWRV�
HVW£QGDUHV�GH�QREOH]D�HV�TXH�VH�FRQFHUWDQ�DUUHJORV�PDWULPRQLDOHV�HQWUH�PLHPEURV�
GH�HVWH�HVWDPHQWR��FDVL�VLHPSUH�RUTXHVWDGRV�SRU�HO�SDWULDUFD�\�FDEH]D�GH�OD�IDPLOLD�\D�
TXH�HQ�:HVWHURV�VH�VLJXH�XQ�VHPL�U¯JLGR�VLVWHPD�SDWULDUFDO��&RP¼QPHQWH�VH�UHDOL]DQ�
HVWDV�DOLDQ]DV�HQWUH�PLHPEURV�GH�OD�FDVD�GRPLQDQWH�GH�OD�UHJLµQ�\�XQ�LQGLYLGXR�GH�
VXV� FDVDV� YDVDOODV�� SHUR� D� YHFHV� VH� SUHVHQWDQ� RSRUWXQLGDGHV� TXH� VH� SXHGHQ�
DSURYHFKDU�D�QLYHO�JHRSRO¯WLFR�GH�XQLU�SRU�Y¯D�PDWULPRQLDO�GRV�FDVDV�SULQFLSDOHV�GH�
UHJLRQHV�GLVWLQWDV��

�� 'LFKRV� SDFWRV� VXHOHQ� UHVSHWDUVH� WDQWR� SRU� YDURQHV� FRPR� SRU� PXMHUHV��
DFHSWDQ� FDVL� DFU¯WLFDPHQWH� VX� IXQFLµQ� VRFLDO� GHQWUR� GH� OD� IDPLOLD�� 3DUD� HOORV�
FRPDQGDU�OD�SUROH�\�ODV�UHODFLRQHV�H[WHUQDV��\�SDUD�HOODV�OD�SURFUHDFLµQ�\�ORV�DVXQWRV�
LQWHUQRV�

� (O�FXHUSR�WDPEL«Q�WLHQH�SUHSRQGHUDQFLD�HQ�WDQWR�HOHPHQWR�I¯VLFR�\�VLPEµOLFR�
D� WUDY«V�GHO� FXDO� VH�QDUUDQ� HVWH� WLSR�GH� UHODFLRQHV��<D� VHD�GHVGH�FRQFHELU� D� ORV�
LQGLYLGXRV�GH�OD�IDPLOLD�SDUD�ͤ QHV�PDWULPRQLDOHV�FRQ�LQWHQFLRQHV�SRO¯WLFDV��FRPR�SRU�
HO�OXJDU�TXH�VH�OH�RWRUJD�D�ODV�PXMHUHV�SHQVDQGR�HQ�OD�ͤ JXUD�GH�ODV�SURVWLWXWDV�\�HO�URO�
VRFLDO� DVLJQDGR�� \� SDVDQGR� LQFOXVR� SRU� OD� FXHVWLµQ� GHO� FXHUSR� YLVWR� GHVGH� OR�
PRQVWUXRVR��DTXHOOR�TXH�VH�DOLHQD�\�VH�GHMD�IXHUD�GH�HVH�HVTXHPD�GH�DOLDQ]DV��DO�
PHQRV�SRU�Y¯D�PDWULPRQLDO��� HQFDUQDGR�SRU�7\ULRQ�/DQQLVWHU�\�HO�FRQWH[WR�TXH� OR�
DWUDYLHVD��

� (VSHFLDOPHQWH�FRQ�HO�FDVR�GH�ODV�SURVWLWXWDV��SDUD�ODV�TXH�VX�FXHUSR�VXSRQH�
XQD�PHUFDQF¯D�TXH�RWRUJD�OD�IXQFLµQ�GHO�SODFHU��XQ�ELHQ�TXH�HV�DGTXLULEOH�\�SRU�OR�WDQWR�
PDQLSXODEOH�SRU�FXDOTXLHUD�TXH�SXHGD�FRVWHDUOR��HQ�WDQWR�PLHQWUDV�TXH�QR�SXHGD�
GHVHPSH³DUVH� FRPR� WDO� �SRU� PRWLYRV� HPRFLRQDOHV� R� I¯VLFRV�� HV� GHVHFKDEOH�� \�
DGHP£V�VX�JRFH�SHUVRQDO�W£FLWDPHQWH�QR�HVW£�FRQWHPSODGR�

� (Q�OR�TXH�UHͤHUH�D�7\ULRQ��OD�FDWHJRU¯D�GH�FXHUSR�SRQH�GH�PDQLͤHVWR�OR�TXH�
«VWH�UHSUHVHQWD�D�QLYHO�DQRPDO¯D�HQ�HO�FRUSXV�VRFLDO�GH�:HVWHURV��HV�QREOH��YDUµQ��
DVWXWR�\�SHUWHQHFH�D�XQD�GH�ODV�FDVDV�P£V�SURPLQHQWHV��1R�REVWDQWH��WDPEL«Q�HV�XQ�
HQDQR�FRQ�DOJXQDV�GHIRUPLGDGHV��3RU� OR� WDQWR�GLI¯FLOPHQWH�KD�GH�HQFDMDU�HQ�HVWH�
HVTXHPD�SDWULDUFDO�GH�VHUYLU�FRPR�PHGLR�SDUD�XQD�DOLDQ]D�SRO¯WLFR�E«OLFD�SRU�Y¯D�GHO�
PDWULPRQLR��0£V�ELHQ�HVW£�SDUD� UHSUHVHQWDU� OR�PRQVWUXRVR�\� OR�TXH� WLHQH� ̸XVRV̹�
OLPLWDGRV��WRGR�OR�TXH�VH�TXLHUH�HYLWDU�HQ�ORV�PLHPEURV�DO�LQWHULRU�GH�XQ�Q¼FOHR�IDPLOLDU�

� /D�IHPLQLGDG��SRU�RWUD�SDUWH��HVW£�FRQVWUXLGD�VRFLDOPHQWH�GH�IRUPD�WDO�TXH�VH�
HQVDO]DQ�YDORUHV�TXH�YLHQHQ�D�UHIUHQGDU�\�VRVWHQHU�HO�RUGHQ�SDWULDUFDO��GHVGH�OD�DFWLWXG�
UHFDWDGD� SDVDQGR� SRU� OD� QR� LQWHUYHQFLµQ� HQ� FXHVWLRQHV� SRO¯WLFDV��PXFKR�PHQRV�
E«OLFDV��7RGR�OR�TXH�TXHGD�IXHUD�X�RSXHVWR�D�HVWRV�VHQWLGRV�SDVD�D�IRUPDU�SDUWH�GH�OR�
VRFLDOPHQWH�FRQVWUXLGR�FRPR�PDVFXOLQR�\�SRU�OR�WDQWR�VRQ�ODV�H[SHFWDWLYDV�TXH�D�
SULRUL�VH�SRVDQ�VREUH�WRGRV�ORV�SHUVRQDMHV��/XHJR�VH�REVHUYD�FDVR�SRU�FDVR�VL�HQ�ORV�
SURWDJRQLVWDV�«VWDV�VH�FXPSOHQ�R�VH�WUDWD�GH�EXVFDU�VXEWHUIXJLRV�

� (V�DV¯�TXH�WRGDV�HVWDV�FDWHJRU¯DV��HQ�WDQWR�GDQ�FXHQWD�GH�XQ�RUGHQ��WDPEL«Q�
YXHOYHQ�HYLGHQWH� ORV� LQWHQWRV�SRU�VXEYHUWLUOR�� �<D�IXHUH�SRU�PHGLR�GHO�UHFKD]R�GHO�
FRQFHSWR�GH�PDWULPRQLR�DFU¯WLFR��R�GHO�PDWULPRQLR�KHWHUHQRUPDWLYR�HQWUH�QREOHV�GH�
GLVWLQWDV� FDVDV� �TXH� VH� YLVXDOL]D� FRQ� OD� VLWXDFLµQ� GHO� LQFHVWR� \� WDPEL«Q� GH� OD�
KRPRVH[XDOLGDG� QR� LQVWLWXFLRQDOL]DGD��� R� GH� XWLOL]DU� D� «VWH� FRPR� PHGLR� SDUD�
FRQVHJXLU�PD\RU�FDSDFLGDG�GH�HMHUFHU�SRGHU��WRPDU�SRGHU�VREUH�HO�SURSLR�FXHUSR�SDUD�
FRQFUHWDU� DQKHORV� SHUVRQDOHV� �FRPR�'DHQHU\V� \�&HUVHL��� UHFKD]DU� ORV� YDORUHV� GH�
IHPLQLGDG�HQ�FXDQWR�VXSRQHQ�DSDULHQFLD�H[WHUQD�\�QHJDFLµQ�GH� OD�SRVLELOLGDG�GH�
LQWHUYHQFLµQ�E«OLFD��FDVR�%ULHQQH�R�$U\D��
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��.'23*-������DGPLQLVWUDFLyQ�SROtWLFR�HFRQRPLFD

� /DV� UHODFLRQHV� SRO¯WLFR�HFRQµPLFDV� TXH� VH� HQWUHWHMHQ� GXUDQWH� HO�
WUDQVFXUVR�GH�OD�VHULH�UHTXLHUHQ�VHU�H[SOLFDGDV�\�FRPSUHQGLGDV��QR�FRPR�KHFKRV�
DLVODGRV�� VLQR� FRPR� UHODFLRQHV� OµJLFDV� GHWHUPLQDGDV� HQWUH� V¯� TXH� QDUUDQ� OD�
KLVWRULD�GH�PDQHUD�WDO�TXH�HVWH�DVSHFWR�GH�̸*DPH�RI�7KURQHV̹�HV�LQVRVOD\DEOH�
WRGD�YH]�TXH�VH�TXLHUD�DQDOL]DU�GHVGH�XQD�µSWLFD�FRPXQLFDFLRQDO�\�WUDEDMDQGR�HO�
FRQFHSWR�GH�KHJHPRQ¯D��

� (Q� HVWH� VHQWLGR�� *UDPVFL� HQWLHQGH� TXH� ODV� SU£FWLFDV� KHJHPµQLFDV�
̸WLHQHQ�SRU�REMHWR�OD�IRUPDFLµQ�GHO�FRQIRUPLVPR�FXOWXUDO�HQ�ODV�PDVDV��XQD�VHULH�
GH�DFWLWXGHV��GH�FRPSRUWDPLHQWRV��GH�YDORUHV�\�GH�SHQVDPLHQWRV�TXH�SHUPLWHQ�D�
XQD�FODVH�HMHUFHU�VX�VXSUHPDF¯D�\�DUWLFXODU��SDUD� ORV�ͤQHV�GH�VX�GRPLQLR�� ORV�
LQWHUHVHV�\�ODV�FXOWXUDV�GH�RWURV�JUXSRV�VRFLDOHV̹��+XHUJR��������

� 6LQ� HPEDUJR�� HV�SRVLEOH�REVHUYDU�TXH�� FRQ� OD� ͤQDOLGDG�GH�FRQVWUXLU� \�
VRVWHQHU�FLHUWD�DUPRQ¯D�VRFLDO��OD�KHJHPRQ¯D�WUDEDMD�HQ�GRV�VHQWLGRV��SRU�XQ�ODGR��
OD�SURGXFFLµQ�GH�XQ�LPDJLQDULR�GH�HVWDELOLGDG��TXH�HV�FRLQFLGHQWH�FRQ�ORV�SURSLRV�
LQWHUHVHV� GH� ORV� VHFWRUHV� GRPLQDQWHV� �HO� ̸RUGHQ̹� WDPEL«Q� HV� FRQWLQJHQWH��
YDULDEOH��DELHUWR��SHUR�FDGD�YH]��HQ�OD�KLVWRULD��VH�SUHVHQWD�FRPR�VL�IXHUD�HO�¼QLFR�
FDPLQR�SRVLEOH���DGHP£V��OD�SUHVHQWDFLµQ�GH�GLFKR�RUGHQ�FRPR�DOJR�̸QDWXUDO̹��\�
SRU�RWUR�� OD�HODERUDFLµQ�GH�XQD�VHULH�GH�HTXLYDOHQFLDV�GLVFXUVLYDV��HVWR�HV�� OD�
SURGXFFLµQ� GH� TXH� GHWHUPLQDGRV� VLJQLͤFDQWHV� WLHQHQ� XQ� VLJQLͤFDGR� ͤMR� \�
SHUPDQHQWH�TXH�QR�GHEHU¯D�VHU�VXEYHUWLGR��SRU�HMHPSOR��HO�VLJQLͤFDQWH�̸ RUGHQ̹�HV�
HTXLYDOHQWH�R�WLHQH�HO�VLJQLͤFDGR�GH��FLYLOL]DGR��GHVDUUROODGR��RUJDQL]DGR�VHJ¼Q�
ORV�UHTXHULPLHQWRV�GHO�̸ 3ULPHU�0XQGR̹��HWF���HQ�IXQFLµQ�GHO�PRPHQWR�KLVWµULFR�GH�
TXH�VH�WUDWH���

� 3RU�RWUD�SDUWH��FDEH�GHVWDFDU�TXH�HQ�ODV�HVWUXFWXUDV�SRO¯WLFDV�FUHDGDV�
GHVSX«V�GH�ODV�PLJUDFLRQHV�E£UEDUDV�TXH�VH�VXFHGLHURQ�HQ�HO�VLJOR�,9��HO�SRGHU�GH�
PDQGDU�� GH� GLULJLU� HO� HM«UFLWR� \� GH� DGPLQLVWUDU� OD� MXVWLFLD� HQWUH� OD� SREODFLµQ�
FRUUHVSRQGH� DO� UH\�� (VWH� GHEH� VX� SRGHU� DO� QDFLPLHQWR�� D� OD� VDQJUH� GH� OD� TXH�
SURFHGH��\�VX�FDU£FWHU�GLQ£VWLFR�GHWHUPLQD�HQ�JUDQ�SDUWH�OD�SRVLFLµQ�HFRQµPLFD�
GHO�OLQDMH�UHDO��'XE\��������S������

� 6REUH�HVWDV�EDVHV��OD�GH�OD�KHJHPRQ¯D�\�OD�LPSRUWDQFLD�GHO�OLQDMH��HV�TXH�
VH�FLPLHQWD�OD�HVWUXFWXUD�GH�OD�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD�HQ�HO�XQLYHUVR�
GH�̸ *DPH�RI�7KURQHV̹��3RU�HOOR��FRLQFLGLPRV�HQ�TXH�HV�SHUWLQHQWH�GLYLGLU�HO�DQ£OLVLV�
GHO�HMH�HQ�ODV�VLJXLHQWHV�FDWHJRU¯DV��OD�GLYLVLµQ�\�JHVWLµQ�GHO�WHUULWRULR��:HVWHURV��
(VVRV��(O�0XUR���ORV�FRQͥLFWRV�HFRQµPLFRV��ORV�FRQͥLFWRV�E«OLFRV��SXQWXDOL]DQGR�
HQ�ORV�FDVRV�GH�ORV�&DPLQDQWHV�%ODQFRV�\�OD�*XHUUD�GH�ORV�&LQFR�5H\HV��HO�URO�
SRO¯WLFR�GH�ODV�PXMHUHV�KDFLHQGR�KLQFDSL«�HQ�ODV�FDUDFWHU¯VWLFDV�GH�'DHQHU\V��GH�
&HUVHL��GH�&DWHO\Q�\�GH�0DUJDHU\��\�SRU�¼OWLPR��ORV�Y¯QFXORV�GH�OD�,JOHVLD�FRQ�HO�
(VWDGR�

',9,6,�1�*(67,�1�7(55,725,$/��:(67(526��(6626��(/�0852�

� D�:HVWHURV

� &RPR�\D�PHQFLRQDPRV�SUHYLDPHQWH��OD�VHULH�\�VX�RUJDQL]DFLµQ�SRO¯WLFD�
DUWLFXODQ�HOHPHQWRV�GH�OD�PRGHUQLGDG�FRQ�RWURV�TXH�SDUHFHQ�SURSLRV�GH�OD�%DMD�
(GDG�0HGLD�GH�OD�KLVWRULD�GH�2FFLGHQWH��(Q�SDUWLFXODU�QRV�LQWHUHVD�GHWHQHUQRV�HQ�
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DOJXQRV�GH�HVWRV�HOHPHQWRV�SRO¯WLFR�LGHROµJLFRV�GHO�%DMR�0HGLRHYR�TXH�VLUYHQ�GH�
EDVH�D�WRGR�HO�VLVWHPD�DGPLQLVWUDWLYR�HGLͤFDGR�HQ�WRUQR�D�̸ *DPH�RI�7KURQHV̹�

��������$TX¯�FDEH�PHQFLRQDU�OD�QRFLµQ�GH�̸ ELHQ�FRP¼Q̹�D�OD�TXH�KDFH�UHIHUHQFLD�$QD�
,VDEHO�*RQ]£OH]�0DQVR�HQ�HO�OLEUR�(O�SHQVDPLHQWR�SRO¯WLFR�HQ�OD�(GDG�0HGLD��XQ�
DUJXPHQWR�TXH�VHUY¯D�D�PDQHUD�GH�DSR\R�D�ODV�GHFLVLRQHV�SRO¯WLFDV�WRPDGDV�SRU�HO�
UH\�\�D�VX�YH]�FRPR�PDUFR�GH�UHIHUHQFLD�D�OD�KRUD�GH�OLPLWDU�MXU¯GLFD�\�SRO¯WLFDPHQWH�
DO�SRGHU�UHDO��*RQ]£OH]�0DQVR��������S��������(V�GHFLU��WRGRV�ORV�GHP£V�HVWDPHQWRV�
GH�OD�VRFLHGDG�VH�VXERUGLQDQ�D�OD�YROXQWDG�SRO¯WLFD�GHO�UH\�HQ�SRV�GH�HVWH�SULQFLSLR�
E£VLFR��

� (Q�HO�XQLYHUVR�GH�OD�VHULH�GH�WHOHYLVLµQ�QR�YHPRV�QHFHVDULDPHQWH�XQD�&RUWH�
TXH� OLPLWD� HO� SRGHU� GHO� UH\�� VLQR� TXH� VXHOH� DFRPSD³DU� VXV� GHFLVLRQHV� VLQ�
FXHVWLRQDUODV��

� 6LHPSUH�KD\�XQ�MXHJR�SHQGXODU�HQWUH�OD�YROXQWDG�DEVROXWD�GHO�PRQDUFD�GH�
WXUQR�\�VXV�IXQFLRQDULRV��GRQGH�DO�ͤQDO�VLHPSUH�VXEVLVWH�OD�GHFLVLµQ�GHO�SULPHUR��
'XUDQWH� HO� LQLFLR� GH� OD� JHVWLµQ� GH� 1HG� 6WDUN� FRPR� 0DQR� GHO� 5H\�� FRPR�
HVSHFWDGRUHV�DVLVWLPRV�D�ORV�SUREOHPDV�LQWHUQRV�GH�OD�FRURQD��VLHQGR�XQR�GH�HOORV�
OD� SRPSRVLGDG� \� HO� H[FHVR� UHSUHVHQWDGR� HQ� IDVWXRVRV� EDQTXHWHV� R� WRUQHRV�
LQQHFHVDULRV��TXH�KDFHQ�ODV�YHFHV�GH�GLVWUDFFLµQ�SDUD�QREOHV�\�SOHEH\RV�SRU�LJXDO��
8QR�GH�HOORV�HV�HO�7RUQHR�GH�OD�0DQR�GHO�5H\��HO�FXDO�VXSRQH�XQ�JDVWR�LQQHFHVDULR�D�
ORV� RMRV� GH� 1HG�� TXLHQ� QR� WLHQH� UHSDUR� HQ� H[SUHVDUOR�� SHUR� LJXDOPHQWH� VH� YH�
GREOHJDGR�SRU� OD�GHFLVLµQ�GH�RWURV� IXQFLRQDULRV� \� OD�DSDW¯D�GH�5REHUW� IUHQWH�D�
SUHRFXSDFLRQHV� HFRQµPLFDV�� \� QR� OH� TXHGD� RWUD� DOWHUQDWLYD� TXH� DXWRUL]DU� OD�
DFWLYLGDG�

� (VWR�D�VX�YH]�VXSRQH�XQD�GH�ODV�WDQWDV�VLWXDFLRQHV�TXH�OOHYDQ�DO�H[FHVLYR�
HQGHXGDPLHQWR�GH� OD�FRURQD�\�VX�GLI¯FLO�GHFLVLµQ�SRVWHULRU�GH�VROLFLWDU�GLQHUR�DO�
%DQFR�GH�+LHUUR�GH�%UDDYRV�� HQWLGDG�ͤQDQFLHUD�FRQ� OD� IDPD�GH�VHU� LPSODFDEOH�
IUHQWH�D�VXV�GHXGRUHV���

� �3RU�RWUR�ODGR��H[LVWH�XQD�VXHUWH�GH�JDELQHWH�GRQGH�VH�SURFXUD�OD�JHVWLµQ�
HVSHF¯ͤFD�GH�GLVWLQWRV�DVSHFWRV�GHO�UHLQR��'LFKR�&RQVHMR�GHO�UH\�HVW£�FRQIRUPDGR�
SRU�GLYHUVRV�IXQFLRQDULRV�HQWUH�ORV�TXH�VH�HQFXHQWUDQ��HO�&RQVHMHUR�GH�OD�0RQHGD�
�DVSHFWR�HFRQµPLFR���HO�&RQVHMHUR�GH�(GLFWRV��HQFDUJDGR�GHO�DVSHFWR�OHJDO�\�OD�
DGPLQLVWUDFLµQ�GH�MXVWLFLD�HQ�HO�UHLQR���HO�&RQVHMHUR�GH�ORV�5XPRUHV��HQFDUJDGR�GH�
WUDEDMRV�GH�LQWHOLJHQFLD�\�OD�JHVWLµQ�GH�ODV�FRPXQLFDFLRQHV���HO�&RQVHMHUR�1DYDO�
�JHVWLRQD�WRGR� OR� UHODWLYR�D�PDWHULD�Q£XWLFD���HO�*UDQ�0DHVWUH� �FRPR�SLODU�GH� OD�
JHVWLµQ�HQ�PDWHULD�GH�PRUDO�\�VDELGXU¯D��HGXFDFLµQ���HO�/RUG�&RPDQGDQWH�GH�OD�
*XDUGLD�5HDO��HQFDUJDGR�GH�DVXQWRV�GH�VHJXULGDG��\�SRU�¼OWLPR��OD�0DQR�GHO�5H\�
�TXLHQ�FXPSOH�OD�IXQFLµQ�GH�FRRUGLQDU�D�WRGRV�HVWRV�IXQFLRQDULRV�\�HV�D�VX�YH]�OD�
VHJXQGD� ͤJXUD� SRO¯WLFD� P£V� LPSRUWDQWH� LQPHGLDWDPHQWH� GHVSX«V� GHO� UH\��
�&RQVHMR�SULYDGR��V�I���

� 2WUDV�QRFLRQHV�GHVWDFDEOHV��TXH�VXVWHQWDQ� OD� OHJLWLPLGDG�GH� OD�JHVWLµQ�
UHDO��VRQ�ODV�LGHDV�GH�̸ PRULU�SRU�OD�SDWULD̹�\�̸ SXHEOR̹��(Q�FXDQWR�DO�SULPHUR�HQWUHJD�OD�
SRWHVWDG�DO�UH\�GH�H[LJLUOH�DO�SXHEOR�OD�GHIHQVD�GH�VX�QDFLµQ�HQ�HO�PRPHQWR�HQ�TXH�
VH�YLHUD�DPHQD]DGD�\�«O� OR�FRQVLGHUDVH�RSRUWXQR��1RFLµQ�YLQFXODGD�WDQWR�D�ODV�
VLWXDFLRQHV�GH�YDVDOODMH�FRPR�D� OD�FUHDFLµQ�GH�XQ�HM«UFLWR�R�XQD�*XDUGLD�5HDO�
�5RFKH�$UQDV��������S������

� (Q�OD�VHULH�HVWD�VLWXDFLµQ�VH�QDUUD�HVSHFLDOPHQWH�GXUDQWH�HO�WUDQVFXUVR�GH�
OD�*XHUUD�GH�ORV�&LQFR�5H\HV�������WDQWR�HQ�HVFHQDULRV�GRQGH�VH�FRQFUHWD�HVWD�LGHD�
FRPR� FXDQGR� TXHGD� HQ� OR�PHUDPHQWH� GLVFXUVLYR�� 9DOH� GHVWDFDU� OD� DUHQJD� GH�
7KHRQ� *UH\MR\� HQ� HO� &DVWLOOR� GH� ,QYHUQDOLD� DO� YHUVH� URGHDGR� GH� QRUWH³RV� TXH�
SUHWHQG¯DQ� UHFXSHUDU� OD� IRUWDOH]D��(VWR�FRPLHQ]D�HQ�XQ�SODQR�JHQHUDO� FRUWR�HQ�
£QJXOR�SLFDGR�GHO�SDWLR�GH�DUPDV�GHO�FDVWLOOR��GRQGH�OD�OX]�JULV�GH�G¯D�LQGLFD�ODV�
SULPHUDV�KRUDV�GHO�DPDQHFHU��7KHRQ�OH�KDEOD�D�VX�JUXSR�GH�KRPEUHV�GH�URSDV�
JULVHV�D]XODGDV�GHVGH�XQD�GH�ODV�DODPHQDV��SUR\HFWDQGR�VX�YR]��
� ̱'LFHQ�TXH�XQ�KRPEUH�GH�ODV�,VODV�GHO�+LHUUR�YDOH�OR�PLVPR�TXH�PLOHV�GH�

�����/D�*XHUUD�GH�ORV�&LQFR�5H\HV�
IXH�HO�QRPEUH�TXH�VH�OH�GLR�D�ORV�
HQIUHQWDPLHQWRV�VLPEµOLFRV�\�
PDWHULDOHV�HQWUH�-RIIUH\�%DUDWKHRQ��
6WDQQLV�%DUDWKHRQ��5HQO\�%DUDWKHRQ��
5REE�6WDUN�\�%DORQ�*UH\MR\��
'HVDUUROODGR�HQ�SURIXQGLGDG�HQ�HO�
DSDUWDGR�GH�FRQͥLFWRV�E«OLFRV�
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ODV�WLHUUDV�YHUGHV�̱(Q�UHIHUHQFLD�D�ORV�ZHVWHURVLHV�TXH�QR�SHUWHQHFHQ�D�ODV�LVODV����
̱+R\�HV�HO�G¯D�HQ�TXH�PRULPRV��KHUPDQRV�������&DGD�KRPEUH��PXMHU�\�QL³R�VDEU£�
TXL«QHV� IXLPRV�\�FX£QWR�DJXDQWDPRV�� ������ /DV�PDGUHV�QRPEUDU£Q�D�VXV�KLMRV�
GHVSX«V�GH�QRVRWURV��/DV�FKLFDV�SHQVDU£Q�HQ�QRVRWURV�FXDQGR�VXV�DPDQWHV�ODV�
H[FLWHQ�������/R�TXH�HVW£�PXHUWR�MDP£V�KD�GH�PRULU̱��7KHRQ�D�VX�HM«UFLWR�HQ��[�����

� (VWH� GL£ORJR� VH� LQWHUFDOD� GLQ£PLFDPHQWH� FRQ� SODQRV� FRUWRV� GH� ORV�
VROGDGRV� FRQJUHJ£QGRVH� D� HVFXFKDUOR� \� SODQRV� JHQHUDOHV� FRUWRV� \� SULPHURV�
SODQRV�GH�SHUͤO�GH�7KHRQ�FDPLQDQGR�GH�XQ�ODGR�D�RWUR�VREUH�OD�WDULPD�PLHQWUDV�OHV�
JULWD�\�ORV�LQWHUSHOD��MXQWR�FRQ�HO�VRQLGR�GH�ORV�FXHUQRV�GH�JXHUUD�GH�ORV�QRUWH³RV�
DJUXS£QGRVH�D� ODV�SXHUWDV�GH� OD�IRUWDOH]D��\�XQD�PXVLFDOL]DFLµQ�TXH�JHQHUD�HQ�
FRQMXQWR�XQD�FUHFLHQWH�H[SHFWDWLYD��(O�PRPHQWR�F¼OPLQH�HV�XQ�JULWR�GH�JXHUUD�GH�
WRGRV�ORV�DOO¯�SUHVHQWHV�

� 3RU�FLHUWR�TXH�OD�HVWUDWHJLD�XWLOL]DGD�SRU�ODV�FDVDV�QRUWH³DV�HV�OD�GH�VLWLDU��
FRQRFLGD� FRPR� XQD� W«FQLFD� E«OLFD� GRQGH� VH� URGHD� HO� SHU¯PHWUR� GHO� ULYDO� \� VH�
HVSHFXOD�FRQ�VX�UHQGLFLµQ��\D�VHD�SRU�LQDQLFLµQ�\�DJRWH�GH�UHFXUVRV��FRPR�SRU�XQ�
HYHQWXDO�DWDTXH�GLUHFWR�TXH�ͤ QDOL]D�FRQ�GHUUDPDPLHQWR�GH�VDQJUH�

� /D�QRFKH�DQWHULRU�DO�DWDTXH�VH�OR�REVHUYD�HQ�VXV�DSRVHQWRV�GLVFXWLHQGR�
VROXFLRQHV�FRQ�HO�PDHVWUH�/XZLQ��$O�QR�YHU�XQD�VDOLGD�DSDUHQWH�GHFLGH�TXH�YDQ�D�
SHOHDU�XQD�EDWDOOD�SHUGLGD�\�PRULU�HQ�HO�LQWHQWR��6µOR�«O�\�YHLQWH�KRPEUHV��6X�DUHQJD�
GH�JXHUUD�VH�DVHPHMD�HQ�OD�UHWµULFD�D�OD�GH�$JDPHQµQ�HQ�/D�,O¯DGD��FRQ�PRWLYR�GH�OD�
JXHUUD�FRQWUD�ORV�WUR\DQRV�SDUD�UHFXSHUDU�D�OD�HVSRVD�GH�VX�KHUPDQR��̸ c$UJLYRV�TXH�
VµOR�FRQ�HO�DUFR�VDE«LV�SHOHDU��KRPEUHV�YLWXSHUDEOHV���1R�RV�DYHUJRQ]£LV"��3RU�TX«�
RV�KDOOR�DWµQLWRV�FRPR�FHUYDWRV�TXH��KDELHQGR�FRUULGR�SRU�HVSDFLRVR�FDPSR��VH�
GHWLHQHQ�FXDQGR�QLQJ¼Q�YLJRU�TXHGD�HQ�VX�SHFKR"�$V¯�HVW£LV�YRVRWURV��SDVPDGRV�\�
VLQ�FRPEDWLU���$JXDUG£LV�DFDVR�TXH�ORV�WUR\DQRV�OOHJXHQ�D�OD�RULOOD�GHO�HVSXPRVR�
PDU�GRQGH�WHQHPRV�ODV�QDYHV�GH�OLQGDV�SRSDV��SDUD�YHU�VL�HO�&URQLµQ�H[WLHQGH�VX�
PDQR�VREUH�YRVRWURV"���+RPHUR��������S�������

� /DV�VHPHMDQ]DV�HVW£Q�QR�VRODPHQWH�HQ�OR�TXH�GLFH�7KHRQ�HQ�HO�GL£ORJR�
SUHYLDPHQWH�FLWDGR��GRQGH�DSHOD�DO�KRQRU�GH�JXHUUHUR��YDORUHV�VXEMHWLYRV�FRPR�OD�
SDWULD� \� HO� VHQWLPLHQWR� GH� SHUWHQHQFLD� D� XQD� SHTXH³D� LVOD� GHO� QRURHVWH� GH�
:HVWHURV���VLQR�SRU�OD�JHVWXDOLGDG��HO�WRQR��OD�SRVWXUD�\�OD�SRVLFLµQ�I¯VLFD�HQ�HO�
HVSDFLR� UHVSHFWR�D�VXV�VXERUGLQDGRV��TXH� WDPEL«Q�VH�DVHPHMD�DO� UHFXUVR�GH�
H[KRUWDFLµQ�GH�VROGDGRV�GH�OD�DQWLJXD�*UHFLD��

� ,UµQLFDPHQWH�HVWD�HVFHQD�GHVWDFD�P£V�SRU�FµPR�VH�FRQVWUX\H�OD�WHQVLµQ�
\�HO�VHQWLPLHQWR�GH�PRULU�SRU�XQD�FDXVD�FRP¼Q�MXVWD�TXH�SRU�XQD�FRQFUHFLµQ�GH�
HVRV�LGHDOHV��DGHP£V�TXH�VH�UHVXHOYH�OD�WHQVLµQ�VREUH�HO�ͤQDO�GH�GLFKD�HVFHQD��
XQD�YH]�TXH� �7KHRQ�EDMD�GH�OD�DODPHQD�\�FDPLQD�HQWUH�HOORV��HQ�XQ�SULPHU�SODQR�
GRQGH�VH�OR�YH�H[DOWDGR�\�FRQ�ORV�RMRV�PX\�DELHUWRV�PLHQWUDV�DFRPSD³D�HO�JULWR�
GH�JXHUUD��VH�SRQH�XQ�LQVWDQWH�GH�HVSDOGDV�D�ORV�KRPEUHV�GH�KLHUUR��HQ�HO�PLVPR�
SODQR�\�OXHJR�HQ�XQR�JHQHUDO�FRUWR��VH�REVHUYD�FµPR�XQR�GH�HOORV�OR�JROSHD�HQ�OD�
FDEH]D�SDUD�GHMDUOR�LQFRQVFLHQWH��+D�VLGR�WUDLFLRQDGR��SXHV�OXHJR�VH�UHYHOD�TXH�
IXH�HQWUHJDGR�FRPR�SULVLRQHUR�D�OD�&DVD�%ROWRQ�

� /D� LGHD� GH� SXHEOR�� D� VX� YH]�� KDFH� UHIHUHQFLD� WDQWR� D� ORV� HVWDPHQWRV�
SRSXODUHV�GHQWUR�GH�OD�VRFLHGDG�TXH�QR�FXPSOHQ�IXQFLRQHV�SRO¯WLFDV��FRPR�D�OD�
FRQVWUXFFLµQ� GHO� LPDJLQDULR� GH� K«URHV� GHO� SDVDGR� \� GHO� SUHVHQWH� D� ͤQHV� GH�
FRQVROLGDU�XQ�VHQWLPLHQWR�GH�RUJXOOR��GH�SHUWHQHQFLD�\�GH�LGHQWLͤFDFLµQ�FRQ�OD�
QDFLµQ��(V�GHFLU�� OD�DWULEXFLµQ�GH�YDORUHV� IXQGDPHQWDOHV�TXH�FRQWULEX\HQ�D� OD�
FRKHVLµQ�VRFLDO�\�D�OD�SHUSHWXDFLµQ�GHO�UH\�HQ�VX�FDUJR��5RFKH�$UQDV��������S��
������
�
� 3RU�HOOR�HQ�HO�GHYHQLU�GH� OD�KLVWRULD�GH� OD�VHULH�VH�PHQFLRQDQ�DVSHFWRV�
YLQFXODGRV�D�OD�FRQVWUXFFLµQ�GHO�(VWDGR�FRPR��SRU�HMHPSOR��ORV�OLEURV�GH�KLVWRULD�
FRPSLODGRV�SRU�PDHVWUHV��GRQGH�ͤJXUDQ�UHODWRV�FO£VLFRV�FRPR�ORV�GH�OD�«SRFD�GH�
OD�FRQTXLVWD�7DUJDU\HQ�\�OD�DQH[LµQ�GH�ORV�WHUULWRULRV�GH�:HVWHURV�HQ�XQ�VµOR�JUDQ�
UHLQDGR��$HJRQ�,�HV��HQ�HVWH�SXQWR��P£V�XQD�OH\HQGD�\�XQ�HOHPHQWR�GH�FRKHVLµQ�TXH�
OD�LPDJHQ�GH�XQD�SHUVRQD�I¯VLFD�FRQ�VXV�GHIHFWRV�\�YLUWXGHV��

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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� 3RU�HVR�OD�SURSLD�$U\D�6WDUN�OH�FRPHQWD�FRQ�DGPLUDFLµQ�SDUWH�GH�OD�KLVWRULD�
D�7\ZLQ�/DQQLVWHU��SHUR�SRQLHQGR�HO�IRFR�HQ�VXV�KHUPDQDV�HVSRVDV�������3RU�HVR�
WDPEL«Q�SDUD�ORV�GRWKUDNL��ORV�JXHUUHURV�QµPDGHV�GHO�FRQWLQHQWH�GH�(VVRV��HV�XQ�
KRQRU�SRGHU�DVFHQGHU�D�MLQHWH�GH�VDQJUH��DVHVRU�\�JXHUUHUR�SURWHFWRU�GLUHFWR��GH�XQ�
NKDO��1R�VµOR�HQ�W«UPLQRV�GH�OLQDMH��VLQR�SRUTXH�HV�XQD�LQVWDQFLD�GH�LQWHUDFFLµQ�GHO�
SXHEOR�FRQ�TXLHQ�RVWHQWD�HO�SRGHU�\�XQ�W¯PLGR�DWLVER�GH�DVFHQVR�VRFLDO�

2UJDQL]DFLµQ�SRO¯WLFR�HFRQµPLFD�GH�ORV�6LHWH�5HLQRV

� (Q�SULPHU� OXJDU�VH�XELFD�HO� UH\��TXLHQ�VH�VLHQWD� LQGLVFXWLGDPHQWH�HQ�HO�
7URQR�GH�+LHUUR��GHVGH�HO�FXDO�FRPDQGD�DO�UHVWR�GH�OD�UHJLµQ�MXQWR�FRQ�VX�&RQVHMR��
(VWH�HV�XQ�FDUJR�TXH�VH�KHUHGD�HQWUH�GLQDVW¯DV��GXUDQWH�FDVL�����D³RV�OD�&DVD�5HDO�
IXHURQ�ORV�7DUJDU\HQ�� OXHJR�GHUURFDGRV�HQ�XQD�JXHUUD�FLYLO� OLGHUDGD�SRU�OD�&DVD�
%DUDWKHRQ��DFWXDO�FDVD�UHLQDQWH�HQ�OD�VHULH��

� ,QPHGLDWDPHQWH� GHEDMR� GH� HVWH� FDUJR� HQFRQWUDPRV� D� ORV� VH³RUHV�
IHXGDOHV�GH�ORV�UHVSHFWLYRV�UHLQRV��TXLHQHV�WDPEL«Q�JRELHUQDQ�DGPLQLVWUDQ�EDMR�
U«JLPHQ�GLQ£VWLFR��6WDUN�HQ�HO�1RUWH��/DQQLVWHU�HQ�/DV�7LHUUDV�GHO�2HVWH��*UH\MR\�HQ�
ODV� ,VODV� GH� +LHUUR�� %DUDWKHRQ� HQ� /DV� 7LHUUDV� GH� OD� 7RUPHQWD�� 7DUJDU\HQ� HQ�
5RFDGUDJµQ��H[LOLDGRV�DO�LQLFLR�GH�OD�VHULH���7XOO\�HQ�ODV�7LHUUDV�GH�ORV�5¯RV��7\UHOO�HQ�
$OWRMDUG¯Q�\�0DUWHOO�HQ�'RUQH�������7RGD�YH]�TXH�HVWRV�VH³RUHV�OHJLWLPDQ�HO�SRGHU�GHO�
UH\��«VWH�OHV�UHFRQRFH�VX�OXJDU�GHQWUR�GH�OD�VRFLHGDG�IHXGDO�SODQWHDGD��

� &DGD�XQR�GH�HVWRV�VH³RUHV�HQWUHWHMH��DGHP£V��UHODFLRQHV�GH�YDVDOODMH�FRQ�
ORV�GHP£V�KDELWDQWHV�GH�VX�UHJLµQ��(VWRV�SXHGHQ�VHU�VH³RUHV�IHXGDOHV�GH�FDVDV�GH�
SUHVWLJLR�LQIHULRU��FDPSHVLQRV�TXH�ODEUDQ�OD�WLHUUD��SHVFDGRUHV��VLUYLHQWHV��VHSWDV�\�
PDHVWUHV�GH�EDMR�UDQJR��HQWUH�RWURV�������

� E��(O�0XUR�\�P£V�DOO£�GH�:HVWHURV

3ULPHUDPHQWH�HQ� OD�VHULH�VH�H[SOLFD�TXH�GHQWUR�GH� OD�PDVD�FRQWLQHQWDO�TXH�HV�
:HVWHURV�H[LVWH�XQD�UHJLµQ�P£V�DOO£�GHO�QRUWH�IXHUD�GH�VX�MXULVGLFFLµQ��D�OD�TXH�VH�
DFFHGH�XQD�YH]�VH�DWUDYLHVD�XQ�HQRUPH�PXUR�GH�KLHOR�FXVWRGLDGR�SRU�XQ�FXHUSR�GH�
«OLWH�FRQRFLGR�FRPR�OD�*XDUGLD�GH�OD�1RFKH�

� �4X«�HV�H[DFWDPHQWH�OR�TXH�VH�KDOOD�GHO�RWUR�GHO�0XUR"�/D�PD\RU¯D�GH�ORV�
SHUVRQDMHV�GH�OD�VHULH�FUHHQ�TXH�VµOR�VXEVLVWHQ�OH\HQGDV�FRQ�HOHPHQWRV�P£JLFRV�\�
SHUVRQDV�TXH�QR�VH�VXERUGLQDQ�D�OD�YROXQWDG�GHO�UH\�D�ODV�TXH�GHQRPLQDQ�6DOYDMHV��
HVWDEOHFLHQGR� IURQWHUDV� UHDOHV� \� VLPEµOLFDV�� RWUHGDGHV� FXOWXUDOHV� HQ� FRQͥLFWR�
SHUPDQHQWH�

� $�PHGLGD�TXH�VH�GHVDUUROOD�OD�WUDPD�GH�OD�VHULH�HV�FDGD�YH]�P£V�WDQJLEOH�OD�
WHQVLµQ�JHQHUDGD�HQWUH�HVWRV�GRV�JUXSRV�� WRGD�YH]�TXH� ORV�6DOYDMHV�SUHWHQGHQ�
HVFDSDU� GH� ORV� &DPLQDQWHV� %ODQFRV� \� DSRGHUDUVH� GH� ODV� WLHUUDV� P£V�
VHSWHQWULRQDOHV� GHO� 1RUWH� �YDOJD� OD� UHGXQGDQFLD��� 3HUR� WRGR� HVWR� QR� VLQ� DQWHV�
HQIUHQWDUVH�D�ORV�JXDUGLDQHV�GHO�0XUR��

� 6L� ELHQ�XQ�KDELWDQWH�SURPHGLR�GH�:HVWHURV� ORV�GHQRPLQD�6DOYDMHV�� HV�
OODPDWLYR�HO�KHFKR�GH�TXH�HOORV�VH�DXWRUHͤHUHQ�FRPR�HO�3XHEOR�/LEUH�� HV�GHFLU��
DTXHOORV�TXH�QR�VH�VXE\XJDQ�D�OD�YROXQWDG�GH�XQ�UH\�TXH�OOHJµ�SRU�Y¯D�GH�KHUHQFLD��
VLQR�TXH�PDQHMDQ�RWURV�QLYHOHV�GH�DXWRQRP¯D�D�OD�KRUD�GH�JHVWLRQDU�HO�WHUULWRULR��
WLHQHQ�PHQRV� WDE¼HV�VH[XDOHV�TXH�:HVWHURV�̰VLHQGR� OD�H[FHSFLµQ��TXL]£V�� ORV�
KDELWDQWHV�GH�'RUQH��\�HOLJHQ�D�VX�O¯GHU�SRU�XQ�VLVWHPD�GH�P«ULWRV�HQ�HO�TXH�QR�VµOR�
GHPXHVWUH�FDSDFLGDG�GH�JRELHUQR�VLQR�SURH]DV�GH�FRPEDWH�

� <�DGHP£V���HVWR�FRPR�XQD�GH�ODV�O¯QHDV�DUJXPHQWDOHV�P£V�IXHUWHV�GHQWUR�
GH�OD�VHULH��OD�H[LVWHQFLD�\�DPHQD]D�UHDO�LJQRUDGD�SRU�HO�JUXHVR�GH�OD�SREODFLµQ�GH�
:HVWHURV�� ORV� KXPDQRLGHV� FRQRFLGRV� FRPR� &DPLQDQWHV� %ODQFRV� �\� VX� RWUR�
QRPEUH�ORV�2WURV���IRUPDGRV�D�SDUWLU�GH�FDG£YHUHV�\�TXH�SUHWHQGHQ�EDUUHU�FRQ�OD�
KXPDQLGDG��DO�WLHPSR�TXH�VXPDQ�KXHVWHV��9DOH�DFODUDU�TXH�SRVWHULRUPHQWH�HQ�OD�

�����9HU�DQH[R�SHUVRQDMHV�$HJRQ�,�\�
VXV�KHUPDQDV�HVSRVDV�

�����9HU�DQH[R�FDVDV�P£V�
LPSRUWDQWHV�

�����'HVDUUROODGR�FRQ�PD\RU�
SURIXQGLGDG�HQ�HO�HMH�GH�OLQDMH�



��

VHULH��SHUR�IXHUD�GHO�UHFRUWH�GH�DQ£OLVLV�GH�HVWH�WUDEDMR��VH�UHYHOD�HQ�OD�WHPSRUDGD���
TXH�V¯� WLHQHQ�XQ� O¯GHU�H[SO¯FLWR�EDMR� OD�ͤJXUD�GHO�5H\�GH� OD�1RFKH��\�DGHP£V�VH�
H[SOLFD� TXL«Q� HV� VX� Q«PHVLV� QDWXUDO� \� SRU� TX«�� SHUR� HVWR� ¼OWLPR� UHFL«Q� HQ� OD�
WHPSRUDGD�ͤ QDO�

� 0£V� DOO£� GHO� FRQͥLFWR� TXH� OHQWDPHQWH� VH� GHVHQFDGHQD� HQWUH� HVWRV�
KXPDQRLGHV�\�HO�FXHUSR�GH�«OLWH�DO�QRUWH�GH�:HVWHURV��FDEH�VH³DODU�TXH�HO�UHVWR�GH�OD�
SREODFLµQ��DV¯�FRPR�ORV�LQWHJUDQWHV�GH�OD�*XDUGLD��SHUFLEHQ�KHJHPµQLFDPHQWH�VX�
IXQFLµQ� FRPR� GHIHQVD� GH� IURQWHUDV� IUHQWH� D� DPHQD]DV� GH� JUXSRV� KXPDQRV�
H[WHUQRV�TXH�QR�VH�VRPHWDQ�D�OD�YROXQWDG�GH�'HVHPEDUFR�GHO�5H\��QR�REVWDQWH�
HOORV�WLHQHQ�XQ�FLHUWR�QLYHO�GH�DXWRQRP¯D�UHVSHFWR�D�ODV�GHP£V�UHJLRQHV�

� 0HQFLRQ£EDPRV�DQWHULRUPHQWH�HO�FRQFHSWR�GH�RWUHGDG��HO�FXDO�UHFRQRFH�
DO�RWUR�FRPR�XQ�LQGLYLGXR�GLIHUHQWH��TXH�QR�IRUPD�SDUWH�GH�OD�FRPXQLGDG�SURSLD���\�
HQ�HVWH�SXQWR��SRGHPRV�LGHQWLͤFDU�GLYHUVDV�RWUHGDGHV�HQ�HO�XQLYHUVR�GH�̸*DPH�RI�
7KURQHV̹�� (Q� HVWD� RSRUWXQLGDG� QRV� SRVLFLRQDPRV� HQ� HO� SULPHU� PRPHQWR�
DQWURSROµJLFR� GH� OD� QRFLµQ�� TXH� UHFRQRFH� ODV� GLIHUHQFLDV� HQ� W«UPLQRV� GH�
LQIHULRULGDG�

� 'HFLPRV�HVWR�DO�SHQVDU�HQ� OD�FXHVWLµQ�GH� ORV�6DOYDMHV��TXLHQHV�QR�VRQ�
YLVWRV� FRPR� SDUWH� GHO� HQWUDPDGR� VRFLDO� GH� ORV� 6LHWH� 5HLQRV� SRU� VX� YLVLµQ� GH�
JRELHUQR�FRPSOHWDPHQWH�RSXHVWD�\�PHQRV�MHUDUTXL]DGD�TXH�OD�ZHVWHURV¯��

� 6H�ORV�FDUDFWHUL]D�FRPR�XQD�VRFLHGDG�P£V�SULPLWLYD�TXH�ODV�VXUH³DV��\�OD�
SULQFLSDO�GLIHUHQFLD�FRQ�«VWDV�UDGLFD�HQ�VX�IRUPD�GH�JRELHUQR��\D�TXH�VXV�O¯GHUHV�
VRQ� HOHJLGRV� SRU� HO� SXHEOR� SRU� VXV� DSWLWXGHV��PLHQWUDV� TXH� HQ� HO� VXU� TXLHQHV�
JRELHUQDQ�VRQ�HOHJLGRV�SRU�VX�DVFHQGHQFLD�IDPLOLDU��2WUR�SXQWR�D�GHVWDFDU�HV�TXH�
ODV�PXMHUHV�WDPEL«Q�SXHGHQ�WRPDU�ODV�DUPDV�\�OXFKDU�D�OD�SDU�GH�ORV�KRPEUHV�

� (VWRV� LQGLYLGXRV� JXDUGDQ� FLHUWD� VLPLOLWXG� FRQ� ORV� VDOYDMHV� GH� OD� «SRFD�
PHGLHYDO�TXH�VH�VXSRQ¯D�TXH�YLY¯DQ�HQ�HO�ERVTXH�DOHMDGRV�GH�OD�FLYLOL]DFLµQ��SRU�HOOR�
VH�ORV�DVRFLDED�FRQ�OR�UXGR�\�OR�LQVRFLDEOH��/D�DQW¯WHVLV�GH�HVWD�ͤ JXUD�GH�OR�E£UEDUR�
HQ�HO�PHGLRHYR�HUDQ�ORV�FDEDOOHURV��2OLYDUHV�0DUW¯QH]��������S�������(VSHFLDOPHQWH�
HO�OD]R�KLVWµULFR�HQWUH�VDOYDMLVPR�\�HO�SDLVDMH�GHO�ERVTXH��TXH�HQ�RFDVLRQHV�WDPEL«Q�
VH� DVRFLDED� D� ̸FULPLQDOHV� \� SURVFULWRV�� ULWXDOHV� SDJDQRV�� EUXMDV̹� HQWUH� RWURV�
�/µSH]�5¯RV�0RUHQR��������S��������,QFOXVR�D�QLYHO�FXHUSR��HO�WHQHU�PXFKR�YHOOR���OR�
FXDO� WDPEL«Q� FRQWULEX¯D� D� HVWD� FDGHQD� GH� HTXLYDOHQFLDV� TXH� FXOPLQDED� HQ�
FRORFDUOR�HQ�HO�£PELWR�GH�OR�PRQVWUXRVR�R�GH�OD�PDUDYLOOD��&RPR�IXHUH��VH�HQWLHQGH�
TXH� VH� HVWDEOHF¯D� XQD� VHSDUDFLµQ� HQWUH� XQ� ̸QRVRWURV̹� \� XQ� ̸HOORV̹�� <� FRPR�
VXFHGLHUD�HQ�GLVWLQWRV�PRPHQWRV�FODYH�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��WRGR�DTXHOOR�
TXH�QR�HV�̸ FLYLOL]DGR̹�HV�VXVFHSWLEOH�GH�VHU�VXE\XJDGR��VRPHWLGR��$OXGLHQGR�D�HVWD�
LGHD�GH�UHHGXFDU�H�LQVHUWDU�HQ�DOJ¼Q�VHFWRU�GHO�£PELWR�GHO�̸ QRVRWURV̹�

� 2WUR�HMHPSOR�GH�RWUHGDG�VRQ�ORV�GHQRPLQDGRV�&DPLQDQWHV�%ODQFRV�������
TXH�FRPR�\D�PHQFLRQDPRV��VRQ�XQD�HVSHFLH�GH�KXPDQRLGHV�TXH�EXVFDQ�DFDEDU�
FRQ�OD�YLGD�KXPDQD�HQ�ORV�6LHWH�5HLQRV��6X�RULJHQ�QR�HV�VXͤFLHQWHPHQWH�H[SORUDGR�
GHQWUR�GHO�FRUSXV�DQDOL]DGR��DXQTXH�VH�VDEH�TXH�DSDUHFLHURQ�KDFH�RFKR�PLO�D³RV�
HQ�OD�/DUJD�1RFKH��XQ�HSLVRGLR�KLVWµULFR�GH�PLOHV�GH�D³RV�DQWHV�GHO�LQLFLR�GH�OD�VHULH��
HO�FXDO�FXEULµ�DO�UHLQR�HQ�ODV�WLQLHEODV�\�HO�IU¯R��\�HQIUHQWµ�D�ORV�KXPDQRV�FRQ�HVWRV�
VHUHV�HQ�XQD�EDWDOOD�SRU�OD�VXSHUYLYHQFLD��)LQDOPHQWH��FXOPLQµ�FRQ�OD�YLFWRULD�GH�ORV�
SULPHURV�JUDFLDV�DO�K«URH�$]RU�$KDL�

� (O�0XUR� DGHP£V� VLUYLµ� FRPR� FRQWHQFLµQ� SDUD� DOHMDU� OD� DPHQD]D� \� ORV�
PLHPEURV�GH�OD�*XDUGLD�GH�OD�1RFKH�VXUJLHURQ�SDUD�SURWHJHU�D�:HVWHURV��3DUD�HO�
SXHEOR�ZHVWHURV¯�DO�PRPHQWR�TXH�WUDQVFXUUH�̸*DPH�RI�7KURQHV̹��HVWD�JXHUUD�\�OD�
SURSLD�OD�H[LVWHQFLD�GH�ORV�2WURV�QR�VRQ�P£V�TXH�XQD�PHUD�VXSHUVWLFLµQ��XQ�PLWR��
(MHPSOR�GH�HVWR�VRQ�ORV�FXHQWRV�TXH�OD�YLHMD�7DWD�VXHOH�FRQWDUOH�D�%UDQ��TXLHQ�OH�
SLGH�TXH�OH�UHODWH�̸ KLVWRULDV�TXH�GDQ�PLHGR̹��

� $�SURSµVLWR�GH�OR�PHQFLRQDGR��KD\�TXH�UHWRPDU�XQD�HVFHQD�GH�OD�SULPHUD�
WHPSRUDGD�TXH�LQLFLD�FRQ�XQ�SODQR�JHQHUDO�FRUWR�GH�XQ�FXHUYR�SRV£QGRVH�VREUH�OD�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

�����'HVDUUROODGR�HQ�SURIXQGLGDG�HQ�
HO�DSDUWDGR�̸/RV�RWURV�YLVWRV�FRPR�
XQD�DPHQD]D�SDUD�OD�KXPDQLGDG̹�
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YHQWDQD�GH�XQ�FRQYDOHFLHQWH�%UDQ�6WDUN���\�SRU�FLHUWR�HQ�DGHODQWH�HQ�OD�VHULH�FDEH�
WHQHU�HQ�FXHQWD�OD�VLJQLͤFDFLµQ�GH�OD�DSDULFLµQ�GH�HVWH�DQLPDO�MXQWR�DO�QL³R��WDQWR�HQ�
PRPHQWRV�UHDOHV�FRPR�FXDQGR�VH�OH�SUHVHQWD�HQ�VXH³RV��SRUTXH�GLFKD�DYH�YD�D�
PDUFDU�HO�FDPLQR�TXH�OXHJR�UHFRUUHU£�HVWH�SHUVRQDMH�SDUD�FRQYHUWLUVH�HQ�HO�&XHUYR�
GH�7UHV�2MRV��

� �%UDQ�OR�REVHUYD�GHVGH�XQ�SULPHU�SODQR�TXH�PXHVWUD�VX�URVWUR�D�FRQWUDOX]��
/XHJR��XQ�SODQR�JHQHUDO�FRUWR�HQIRFD�D�XQD�DQFLDQD�WHMLHQGR�MXQWR�D�OD�FDPD�GHO�
SRVWUDGR��PLHQWUDV�OH�DFRQVHMD�TXH�QR�KDJD�FDVR�GH�HVDV�FULDWXUDV��$GHP£V�GH�VXV�
YRFHV�VµOR�VH�HVFXFKD�HO�JUD]QLGR�\�HO� UXLGR�GH� ODV�EUDVDV�TXHP£QGRVH�HQ� OD�
FKLPHQHD� TXH� DUGH� OHQWD� \� FRQVWDQWHPHQWH�� FRQWUDVWDQGR� FRQ� ODV� SDUHGHV� GH�
SLHGUD�\�OD�JDPD�GH�JULVHV�HQ�OD�KDELWDFLµQ��

� ̸+DFH�PLOHV�GH�D³RV�KXER�XQD�QRFKH�TXH�GXUµ�XQD�JHQHUDFLµQ��/RV�UH\HV�
VH�PXULHURQ�FRQJHODGRV�HQ�VXV�FDVWLOORV��OR�PLVPR�TXH�ORV�SDVWRUHV�HQ�VXV�FKR]DV��
<�ODV�PXMHUHV�DVͤ[LDEDQ�D�VXV�EHE«V�DQWHV�TXH�YHUORV�PRULU�GH�KDPEUH�\�OORUDEDQ��\�
VHQW¯DQ�ODV�O£JULPDV�FRQJHODUVH�HQ�VXV�PHMLOODV��(Q�HVD�RVFXULGDG��ORV�&DPLQDQWHV�
YLQLHURQ�SRU�SULPHUD�YH]��$UUDVDURQ�FLXGDGHV�\�UHLQRV��FDEDOJDQGR�HQ�VXV�FDEDOORV�
PXHUWRV�� FD]DQGR� FRQ� VXV� PDQDGDV� GH� DUD³DV� S£OLGDV� JUDQGHV� FRPR�
VDEXHVRV̹̿�9LHMD�7DWD�D�%UDQ�HQ��[������

� (V�LQWHUHVDQWH�TXH��D�PHGLGD�TXH�DYDQ]D�HVWH�EUHYH�UHODWR��ORV�SULPHURV�
SODQRV�GH�OD�9LHMD�7DWD�DSDUHFHQ�FDGD�YH]�P£V�FRQ�PRYLPLHQWR�GH�]RRP�\�P¼VLFD�
LQ�FUHVFHQGR�GH�WRQR�HVSHOX]QDQWH��$�MX]JDU�SRU�ODV�H[SUHVLRQHV�IDFLDOHV�HQ�ORV�
SULPHURV�SODQRV�HQ�FRQWUDSLFDGR�GH�%UDQ��OD�KLVWRULD�KD�FRQVHJXLGR�DVXVWDUOR��/D�
WHQVLµQ�\�HO�GL£ORJR�VH�URPSHQ�DEUXSWDPHQWH�FRQ�XQ�UXLGR�GH�SXHUWD�DEUL«QGRVH�
U£SLGDPHQWH��\�OXHJR�XQ�SODQR�FRUWR�GH�5REE�LQJUHVDQGR�SDUD�YHU�D�VX�KHUPDQR�

� 3£UUDIR�DSDUWH�PHUHFH�TXH�DQDOLFHPRV��D�VX�YH]�� OD�FRPSRVLFLµQ�\� ODV�
FDUDFWHU¯VWLFDV� GH� ORV� PLHPEURV� GH� OD� *XDUGLD� TXH� \D� KHPRV� PHQFLRQDGR�
EUHYHPHQWH�� ORV� KRPEUHV� TXH� UHDOL]DQ� HO� MXUDPHQWR� SDUD� VHU� PLHPEURV� GH� OD�
*XDUGLD�GH�OD�1RFKH��HVWR�LQFOX\H�TXH�QR�SXHGHQ�FDVDUVH�QL�HQJHQGUDU�KLMRV���QR�
SXHGHQ�DEDQGRQDU�HO�0XUR�\�OD�GHVHUFLµQ�VH�FDVWLJD�FRQ�OD�PXHUWH��(VWH�FXHUSR�GH�
«OLWH�VH�DVHPHMD�D�OR�TXH�DOJXQD�YH]�IXHURQ�ORV�&DEDOOHURV�7HPSODULRV�HQ�OD�KLVWRULD�
GH�OD�KXPDQLGDG��TXLHQHV�VHJ¼Q�HO�KLVWRULDGRU�-DFTXHV�GH�9LWU\��HUDQ��̸FDEDOOHURV��
DPDGRV�SRU�'LRV�\�FRQVDJUDGRV�D�VX�VHUYLFLR��TXH� UHQXQFLDURQ�DO�PXQGR�\�VH�
FRQVDJUDURQ�D�&ULVWR��0HGLDQWH�YRWRV�VROHPQHV�SURQXQFLDGRV�DQWH�HO�3DWULDUFD�GH�
-HUXVDO«Q��VH�FRPSURPHWLHURQ�D�GHIHQGHU�D�ORV�SHUHJULQRV�FRQWUD�ORV�JUXSRV�GH�
EDQGROHURV�� D� SURWHJHU� ORV� FDPLQRV� \� VHUYLU� FRPR� FDEDOOHU¯D� DO� VREHUDQR� UH\��
2EVHUYDURQ�OD�SREUH]D��OD�FDVWLGDG�\�OD�REHGLHQFLD�VHJ¼Q�OD�UHJOD�GH�ORV�FDQµQLJRV�
UHJXODUHV̹��)XHQWHV��������

� (V�GHFLU��VXPDGR�D�HVWH�VHUYLFLR�GH�FDU£FWHU�DXWµQRPR�GHO�TXH�SURYHHQ�DO�
UHLQR��WDPEL«Q�VH�OH�VXPD�HO�KHFKR�GH�TXH�YLYHQ�DXVWHUDPHQWH��OLGHUDGRV�SRU�XQ�
ORUG�FRPDQGDQWH�TXH�VH�HOLJH�PHGLDQWH�PRGDOLGDG�GH�YRWR�VHFUHWR��GLVWLQWR�DO�
SURFHGLPLHQWR�SRU�HO�TXH�XQ�UH\�SDVD�D�KDFHUVH�FDUJR�GH�ORV�6LHWH�5HLQRV���

� 8QD�YH]�GHQWUR�GH�OD�*XDUGLD�QR�LPSRUWD�VL�HO�PLHPEUR�HV�XQ�FRQGHQDGR�
SRU�YLRODFLµQ��XQ�KLMR�EDVWDUGR�R�XQ�FDEDOOHUR�GH�RULJHQ�QREOH��DO�PRPHQWR�TXH�
LQJUHVDQ�WRGRV�YLVWHQ�GH�QHJUR�\�VH�UHFRQRFHQ�D�V¯�PLVPRV�FRPR�KHUPDQRV��3DUD�
PXFKRV�VLJQLͤFD�XQD�RSRUWXQLGDG�SDUD�HPSH]DU�GH�QXHYR�R�SDUD�FRVHFKDU�JORULD�

� 5HVSHFWR�D�HVWR�VH�SXHGH�PHQFLRQDU�HO�FDVR�GH�-RQ�6QRZ�TXLHQ�DO�VHQWLUVH�
PDUJLQDGR�SRU�VX�EDVWDUG¯D�GHFLGH�XQLUVH��(Q�HO�FDS¯WXOR�LQLFLDO�GH�OD�VHULH��GXUDQWH�
HO� EDQTXHWH�RIUHFLGR�DO� UH\� \� VX� IDPLOLD�� -RQ�HV�H[FOXLGR�SRU�FRQVLGHUDU�TXH� OD�
SUHVHQFLD�GH�XQ�EDVWDUGR�VHU¯D�XQD�IDOWD�GH�UHVSHWR��(V�HQ�HVH�PRPHQWR�TXH�VH�
HQFXHQWUD� FRQ� VX� W¯R� %HQMHQ� 6WDUN�� KHUPDQR� MXUDPHQWDGR� GH� OD� *XDUGLD� GH� OD�
1RFKH��TXH�OH�FXHQWD�ODV�LPSOLFDQFLDV�GH�VX�GHFLVLµQ�

� /D�HVFHQD�WUDQVFXUUH�DO�DQRFKHFHU�HQ�HO�SDWLR�GH�DUPDV�GH�,QYHUQDOLD��FRQ�
LOXPLQDFLµQ� LQWHUQD� PX\� RVFXUD� DSHQDV� FRQWUDVWDGD� SRU� DOJXQDV� DQWRUFKDV�
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FROJDGDV�HQ�ODV�SDUHGHV��PLHQWUDV�TXH�OD�PD\RU¯D�GH�ORV�SHUVRQDMHV�VH�HQFXHQWUDQ�
HQ�OD�VDOD�SULQFLSDO�HQ�HO�EDQTXHWH�HQ�KRQRU�D�5REHUW��8Q�SODQR�JHQHUDO�FRUWR�QRV�
PXHVWUD�D�-RQ�DWDFDQGR�FRQ�IXULD�XQ�PX³HFR�GH�WHOD�FRQ�HO�TXH�HQWUHQDQ��XVDQGR�
XQD�HVSDGD�GH�PDGHUD��'H�UHSHQWH�FDPELD�D�XQ�SODQR�JHQHUDO�FRUWR�GH�OD�SXHUWD�
SULQFLSDO�DO�FDVWLOOR��DO�WLHPSR�TXH�VH�VXFHGH�XQ�PRYLPLHQWR�GH�WLSR�KRUL]RQWDO�TXH�
VLJXH�HO�LQJUHVR�GH�%HQMHQ�6WDUN�KDFLD�HO�LQWHULRU��PRQWDGR�HQ�XQ�FDEDOOR�
� ̱�<D�HVW£�PXHUWR"̱SUHJXQWD�FRQ�WRQR�GH�EXUOD�HQ�UHIHUHQFLD�DO�PX³HFR�

� /XHJR�HQ�XQ�SODQR�FRUWR�-RQ�VH�GD�YXHOWD�DO�UHFRQRFHU�OD�YR]��'H�IRQGR�VH�
HVFXFKD�XQD� WHQXH�PHORG¯D� IHVWLYD�TXH�SURYLHQH�GHO� LQWHULRU�GH� OD� IRUWDOH]D��/D�
F£PDUD�VLJXH�VXV�SDVRV�KDVWD�IXQGLUVH�HQ�XQ�DEUD]R�FRQ�VX�W¯R�
� ̱&DEDOJX«�WRGR�HO�G¯D��1R�TXLVH�GHMDUWH�VµOR�FRQ�ORV�/DQQLVWHUV��3RU�TX«�
QR�HVW£V�DGHQWUR"
� ̱/DG\�6WDUN�SHQVµ�TXH� LQVXOWDU¯D�D� OD� IDPLOLD� UHDO� TXH�XQ�EDVWDUGR�VH�
VHQWDUD� HQWUH� HOORV̱� OH� FRPXQLFD� D� «VWH� HQ� XQ� SULPHU� SODQR� TXH� OR� PXHVWUD�
YLVLEOHPHQWH�GHFHSFLRQDGR�\�DYHUJRQ]DGR��(V�HQWRQFHV�TXH�OH� LPSORUD�D�VX�W¯R�
%HQMHQ� 6WDUN� TXH� VH� OR� OOHYH� DO� 0XUR� FRQ� «O�� FRQVFLHQWH� GH� TXH� QXQFD� WHQGU£�
DVSLUDFLRQHV�FRPR�ODV�GH�VXV�KHUPDQRV��TXLHQHV�OXHJR�SRGU£Q�OOHJDU�D�VHU�UH\HV��
SU¯QFLSHV�\�KHUHGHURV�GH�ODV�WLHUUDV�GHO�1RUWH��
� ̱%XHQR��HUHV�ELHQYHQLGR�FXDQGR�TXLHUDV�HQ�HO�0XUR��$�QLQJ¼Q�EDVWDUGR�VH�
OH�KD�QHJDGR�DVLHQWR�DOO¯�

� (Q�HVH�PRPHQWR�HV�TXH�-RQ�HPSLH]D�D�FRQVLGHUDUOR�FRPR�XQD�RSFLµQ�
VHULD�DKRUD�TXH�YDULRV�GH�ORV�KLMRV�GH�1HG�WLHQHQ�TXH�WRPDU�UXPERV�GLVWLQWRV�FRQ�
PRWLYR�GH�OD�YLVLWD�5HDO�
� ̱1R�WHQHPRV�IDPLOLD��QLQJXQR�GH�QRVRWURV�WHQGU£�KLMRV̿�7H�LPSRUWDU¯D�VL�
VXSLHUDV�OR�TXH�VLJQLͤFD�̱ HVJULPH�HQ�XQ�SODQR�FRUWR�FRQ�URVWUR�PHODQFµOLFR��DQWH�
OD� SHUVLVWHQFLD� GH� VX� VREULQR� TXH� DVHJXUD� TXH� HVW£� SUHSDUDGR� SDUD� KDFHU� HO�
MXUDPHQWR��%HQMHQ�D�-RQ�HQ��[�����

� /D�OHYH�WHQVLµQ�GH�OD�HVFHQD�VH�URPSH�HQ�XQ�FXDGUR�JHQHUDO�GH�DPERV��
PLHQWUDV�%HQMHQ�VH�GD�YXHOWD�GRV�VHJXQGRV�\�VH�H[FXVD�SDUD�LQJUHVDU�DO�EDQTXHWH��
DGXFLHQGR�FRQ�WRQR�GH�EXUOD�TXH�TXLHUH�VDOYDU�D�VX�KHUPDQR�1HG�GH�VXV�LQYLWDGRV�
/D�IDQWDV¯D�GH�-RQ�HV�LOXVWUDWLYD�GH�HVWD�IRUPD�GH�LGHDOL]DU�OD�*XDUGLD��'H�VHQWLUVH�
SDUWH�GH�DOJR��\D�TXH�FRQVWDQWHPHQWH�OH�UHFXHUGDQ�VX�OXJDU�GH�RULJHQ�\�VX�SRVLFLµQ�
GHQWUR�GH�OD�U¯JLGD�VRFLHGDG�ZHVWHURV¯��7RGR�VH�UHVXPH�D�ODV�UHSHWLGDV�RFDVLRQHV�
HQ�ODV�TXH�OR�OODPDQ�̸EDVWDUGR̹�R�̸HO�EDVWDUGR�GH�1HG�6WDUN̹��(Q�HVWH�FRQWH[WR�HV�
TXH�«O�YH�XQD�VXHUWH�GH�HVFDSDWRULD�HQ�HVWH�WLSR�GH�PLOLFLD��%HQMHQ�OR�¼QLFR�TXH�KDFH�
HV�UHFRUGDUOH�GH�PDQHUD�VRPEU¯D�TXH�KD\�TXH�WHQHU�H[SHFWDWLYDV�P£V�UHDOLVWDV��

� $GHP£V��HV�QHFHVDULR�UHVDOWDU�TXH�XQD�FRVD�HV�FµPR�-RQ�YLVOXPEUD�D�OD�
*XDUGLD�\�OD�KDFH�GHSRVLWDULD�GH�VXV�HVSHUDQ]DV�GH�UHGHQFLµQ�\�IXHQWH�GH�JORULD��
SHUR�RWUD�HV� OD� IRUPD�HQ�TXH� OD�VHULH� YD�QDUUDQGR�HO� FµPR�HIHFWLYDPHQWH�HVW£�
SUHVHQWDGD�HVWD�«OLWH�HQ�OD�KLVWRULD��'H�HVWD�IRUPD��HQ�HO�VHJXQGR�FDS¯WXOR�GH�OD�VHULH�
QRV�DGHQWUDPRV�SRU�ORV�J«OLGRV�FDPLQRV�GHO�QRUWH�HQ�OD�PDUFKD�GH�,QYHUQDOLD�KDVWD�
&DVWLOOR�1HJUR��8Q�SODQR�JHQHUDO� ODUJR�QRV�PXHVWUD� D�-RQ�6QRZ�HQ�PHGLR�GHO�
ERVTXH��VHQWDGR�HQ�FXFOLOODV�MXQWR�D�VX�ORER�KXDUJR�D�RULOODV�GH�XQ�U¯R��\�OXHJR�OD�
F£PDUD�HQIRFD�D�VX�W¯R�%HQMHQ��GHWU£V�GH�TXLHQ�OH�VLJXHQ�GRV�KDUDSLHQWRV�KRPEUHV�
TXH�VH�VLHQWDQ�HQ�HO�SDVWR�PDQLDWDGRV��PLHQWUDV�«VWH�GD�D�XQ�VROGDGR�QRUWH³R�OD�
RUGHQ�GH�GHVDWDUORV�SDUD�GHVFDQVDU�
� ̱9LRODGRUHV̿�6H�OHV�GLR�XQD�RSFLµQ�VLQ�OXJDU�D�GXGDV��6HU�FDVWUDGRV�R�(O�
0XUR��/D�PD\RU¯D�HOLJHQ�SDVDU�SRU�HO�FXFKLOOR�
� $QWH�HVWDV�SDODEUDV�SHUFLELPRV�OD�GHVLOXVLµQ�HQ�HO�URVWUR�GHO�MRYHQ�6QRZ�D�
WUDY«V�GH�XQ�SODQR�PHGLR�
� ̱�1R� HVW£V� LPSUHVLRQDGR� SRU� WXV� QXHYRV� KHUPDQRV"̱SUHJXQWD� FRQ�
VDUFDVPR�HO�HQDQR��7\ULRQ�D�-RQ�HQ��[����

� 6H�REVHUYD�D�7\ULRQ�VHQWDGR�IUHQWH�D�-RQ��VHSDUDGRV�SRU�XQD�IRJDWD�TXH�
DUGH�VXDYHPHQWH�HQ�HO�PHGLR�GHO�ERVTXH��(Q�VXV�PDQRV�WLHQH�XQ�OLEUR�TXH�GH�WDQWR�
HQ�WDQWR�FRQWLQ¼D�KRMHDQGR��-RQ�OH�GHGLFD�XQD�PLUDGD�GH�FRQIXVLµQ�\�OXHJR�YROWHD�D�
PLUDU�D�VX�W¯R�QXHYDPHQWH��TXLHQ�GHVFDQVD�HQWUH�VXVSLURV��(O�¼QLFR�UXLGR�HV�HO�GHO�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

DJXD�GHO�U¯R�ͥ X\HQGR�\�OD�IRJDWD�DUGLHQGR�
� 'XUDQWH�HVD�VLWXDFLµQ�-RQ�6QRZ�SUHJXQWD�FRQ�LPSDFLHQFLD�D�7\ULRQ�SRU�
TX«�OHH�WDQWR��7\ULRQ��LPSDVLEOH�\�VLQ�OHYDQWDU�OD�YLVWD�GH�VX�OLEUR�UHVSRQGH��
� ̱0¯UDPH�\�GLPH�OR�TXH�YHV�
� ̱�(V� XQ� WUXFR"̱GLFH� -RQ� GHVFRQFHUWDGR�PLHQWUDV� 7\ULRQ� HVER]D� XQD�
PXHFD�GH�ULVD�
� ̱/R�TXH� YHV� HV�XQ� HQDQR��6L� KXELHUD�QDFLGR�FRPR�XQ�FDPSHVLQR�PH�
KXELHUDQ�GHMDGR�HQ�XQ�ERVTXH�SDUD�PRULU��3HUR�QDF¯�FRPR�XQ�/DQQLVWHU�GH�5RFD�
&DVWHUO\��6H�HVSHUDQ�FRVDV�GH�P¯��0L�SDGUH�IXH�OD�0DQR�GHO�5H\�GXUDQWH�YHLQWH�
D³RV���̱$O�SURQXQFLDU�VX�GLVFXUVR�OD�F£PDUD�FDPELD�GH�XQ�SODQR�DPHULFDQR�GH�«O�D�
XQR�GH�-RQ�TXH�HVFXFKD�DWHQWR�
� ̱+DVWD�TXH�WX�KHUPDQR�PDWµ�DO�UH\�̱ LQWHUUXPSH�
� ̱6¯��KDVWD�TXH�PL�KHUPDQR�OR�PDWµ�̱$KRUD�OD�F£PDUD�HQIRFD�XQ�SULPHU�
SODQR�GHO�URVWUR�SHQVDWLYR�GHO�HQDQR�̱/D�YLGD�HVW£�OOHQD�GH�HVDV�SHTXH³DV�LURQ¯DV��
PL�KHUPDQD�VH�FDVµ�FRQ�HO�QXHYR�UH\�\�PL�UHSXOVLYR�VREULQR�OR�VHU£�GHVSX«V�GH�«O��
'HER�FRQWULEXLU�DO�KRQRU�GH�PL�FDVD���1R�HVW£V�GH�DFXHUGR"̱+DFH�XQ�VLOHQFLR�HQ�HO�
TXH� VµOR� YHPRV� XQ� SULPHU� SODQR� GHO� URVWUR� GH� -RQ� FRQ� XQD� H[SUHVLµQ� GH�
LQWHU«V�̱0L�KHUPDQR�WLHQH�VX�HVSDGD�\�\R�PL�PHQWH��\�OD�PHQWH�QHFHVLWD�ORV�OLEURV�
FRPR�OD�HVSDGD�XQD�SLHGUD�GH�DͤODU��7\ULRQ�D�-RQ�HQ��[����

� /XHJR�ULGLFXOL]D�OD�GHFLVLµQ�GHO�MRYHQ�EDVWDUGR��FRQ�HO�DUJXPHQWR�GH�TXH�\D�
QR� VH� WUDWD�GH�XQD�DQWLJXD� \� SUHVWLJLRVD�RUGHQ�� QL� GH�TXH� WHQJDQ� OD�PLVLµQ�GH�
SURWHJHU�DO�UHLQR�GH�ORV�SHOLJURV�TXH�DFHFKDQ�DO�RWUR�ODGR�GHO�0XUR�FRPR�OH�FRQWDED�
VX�QRGUL]D�FXDQGR�QL³R�
� ̱(UHV�XQ�FKLFR�OLVWR��QR�WH�FUHHV�HVDV�WRQWHU¯DV̱HVSHWD�
�5HVLJQDGR��-RQ�DFHSWD�HO�YLQR�TXH�OH�FRQYLGD�7\ULRQ��QR�VLQ�DQWHV�FUX]DU�PLUDGDV�
FRQ�XQR�GH�ORV�YLRODGRUHV��TXLHQ�DGYHUWLPRV�TXH�OR�RMHD�FRQ�UHFHOR�D�WUDY«V�GH�XQ�
SULPHU�SODQR�GH�VX�FDUD��

� $TXHOOD� FRQYHUVDFLµQ� UHVXOWD� XQR� GH� ORV� SULPHURV� LQGLFLRV� GH� TXH� OD�
*XDUGLD� GH� OD� 1RFKH� QR� SDUHFH� VHU� WHQLGD� HQ� DOWD� HVWLPD� SRU� ORV� VXUH³RV�
:HVWHURV¯HV��\�TXH�DGHP£V�HQ�OD�DFWXDOLGDG�GH�OD�KLVWRULD�\D�QR�OH�KDFH�MXVWLFLD�D�VX�
JORULD�\�KRQRU�GH�WLHPSRV�SDVDGRV��8QD�LGHD�TXH�VH�YH�UHIRU]DGD�SRU�RWUDV�HVFHQDV��
FRPR�SRU�HMHPSOR�OD�VLJXLHQWH��

� 8QD�J«OLGD�PD³DQD�DO�LQWHULRU�GHO�&DVWLOOR�1HJUR��XQ�SODQR�JHQHUDO�PHGLR�
HVWDEOHFH� OD�DFFLµQ�GH� ORV�KHFKRV�HQ�HO�SDWLR�GH�DUPDV��DOO¯� ORV�UHFOXWDV�VXHOHQ�
UHFLELU�VX�SULPHU�HQWUHQDPLHQWR�FRPR�PLHPEURV�GH�OD�*XDUGLD��-RQ�DFDED�GH�OOHJDU�
SDUD�LQWHJUDUVH�D�ODV�KXHVWHV�GH�HVWH�FXHUSR�GH�GHIHQVD��\�7\ULRQ�D¼Q�SHUPDQHFH�
HQ� HO�0XUR� FRPR� KX«VSHG� GHO� /RUG� &RPDQGDQWH� -HRU�0RUPRQW�� /D� SDOHWD� GH�
FRORUHV�HV�OµEUHJD�FRQ�WRQDOLGDGHV�QHJUDV�\�JULVHV��D�YHFHV�FRQWUDVWDGD�FRQ�HO�
EODQFR�GH�OD�QLHYH��7DPEL«Q�FDEH�UHFRUGDU�TXH�OD�YHVWLPHQWD�GH�ORV�PLHPEURV�GH�OD�
*XDUGLD�VXHOH�VHU�GH�FXHUR�\�SLHOHV�GH�FRORUHV�RVFXURV��FXHVWLµQ�TXH� OH�YDOH� OD�
H[SUHVLµQ�̸ YHVWLU�HO�QHJUR̹�SDUD�WRGRV�DTXHOORV�TXH�GHFLGHQ�XQLUVH�

� 8Q�SODQR�JHQHUDO�PHGLR�QRV� LQWURGXFH�D� OD�QDUL]�VDQJUDQWH�GHO� UHFOXWD�
*UHQQ��PLHQWUDV�VH�HVFXFKD�OD�YR]�GHO�PDHVWUR�GH�DUPDV�VHU�$OOLVHU�7KRUQH�TXH�OH�
UHSURFKD�VXV�W«FQLFDV�GH�GHIHQVD��WRGD�YH]�TXH�VL�DTXHOOD�IXHUD�XQD�HVSDGD�FRQ�ͤ OR�
UHDO�\D�HVWDU¯D�PXHUWR��6H�HVFXFKDQ�JHPLGRV�GH�DJLWDFLµQ�PLHQWUDV�RWUR�SODQR�
JHQHUDO�FRUWR�UHYHOD�TXH�OD�SHUVRQD�TXH�OH�SURͤULµ�HVD�KHULGD�IXH�-RQ�6QRZ�FRQ�VX�
HVSDGD��$�VX�YH]��7KRUQH�OHV�FRPHQWD�D�WRGRV�ORV�QXHYRV�UHFOXWDV�GH�VX�FULDQ]D�HQ�
HO� FDVWLOOR� GH� XQD�GH� ODV� FDVDV�P£V� LPSRUWDQWHV� GH�:HVWHURV�� QR� VLQ� GHMDU� GH�
EXUODUVH�GHO�MRYHQ�SRU�VX�RULJHQ�EDVWDUGR��

� /RV�UHFOXWDV��PXFKRV�GH�ORV�FXDOHV�VRQ�FDPSHVLQRV�VLQ�RWUD�RSFLµQ�TXH�
XQLUVH�D�OD�*XDUGLD��SDUHFHQ�GHVDUUROODU�XQ�UHVHQWLPLHQWR�LQLFLDO�DO�HQWHUDUVH�TXH�
KD\�XQ�PXFKDFKR�QREOH�HQWUH�HOORV��-RQ�GHUURWD�FRQ�IDFLOLGDG�D�RWURV�GRV�UHFOXWDV�
DQWH� OD�PLUDGD�HVWXSHIDFWD�GH�VXV�SDUHV��PLHQWUDV�0RUPRQW�\�7\ULRQ�REVHUYDQ�
GHVGH�XQD�GH�ODV�DODPHQDV�GH�OD�IRUWDOH]D��/D�HVFHQD�FXOPLQD�FRQ�OD�GHUURWD�GH�XQ�
WRWDO�GH�FLQFR�UHFOXWDV�SRU�SDUWH�GH�6QRZ�\�XQD�PLUDGD�UHFHORVD�H�LPSRWHQWH�TXH�OH�
GHGLFD�D�7KRUQH�
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� 0£V�DGHODQWH�HQ�HO�UHODWR��-RQ�PDQLͤHVWD�VX� LQFRQIRUPLGDG�UHVSHFWR�D�
TXLHQHV�VRQ�VXV�QXHYRV�KHUPDQRV�HQ�DUPDV�\�REVHUYD�TXH�QL�VX�W¯R��QL�VX�SDGUH�OH�
DGYLUWLHURQ�GH�OD�GLIHUHQFLD�HQWUH�HO�LPDJLQDULR�TXH�«O�KDE¯D�FRQVWUXLGR�VREUH�HVWD�
RUGHQ�� \� OD� DFWXDOLGDG� FRQFUHWD� GH� OD�*XDUGLD�� 3HUR� HV� 7\ULRQ� TXLHQ� FDPELD� OD�
SHUVSHFWLYD�WDQWR�GHO�MRYHQ�FRPR�GH�RWURV�UHFOXWDV�DO�KDFHUOHV�YHU��HQ�XQD�HVFHQD�
TXH�WLHQH�FRQWLQXLGDG�FRQ�OD�SUHVHQWDFLµQ�DO�HVSHFWDGRU�GH�OD�*XDUGLD�GH�OD�1RFKH��
TXH�VX�HQHPLVWDG�HVW£�EDVDGD�HQ�OD�PXWXD�LQFRPSUHQVLµQ�\�HQ�ORV�SUHMXLFLRV�TXH�
WLHQHQ�XQRV�FRQ�RWURV��HQ�OD�FRQVWUXFFLµQ�DUELWUDULD�\�VHJUHJDWRULD�GH�RWUHGDGHV��
SHUR� SULQFLSDOPHQWH� GH� -RQ� KDFLD� ORV� GHP£V� PXFKDFKRV� �SXHV� HV� REMHWR� GH�
KRVWLJDPLHQWRV���

� (O�RVFXUR�HVFHQDULR�HV�OD�DUPHU¯D�GH�&DVWLOOR�1HJUR��$OO¯��D�WUDY«V�GH�XQ�
SODQR�JHQHUDO��REVHUYDPRV�TXH�WUHV�UHFOXWDV�DFRUUDODQ�D�-RQ�PLHQWUDV�«VWH�JXDUGD�
XQDV� HVSDGDV�� (Q� XQ� SODQR�PHGLR� YHPRV� TXH� XQR� GH� HOORV� OR� VRVWLHQH� SRU� OD�
HVSDOGD��RWUR�OR�DPHQD]D�FRQ�XQ�SX³DO�HQ�HO�FXHOOR�\�HO�RWUR�OR�DJDUUD�GHO�EUD]R��'H�
SURQWR�OD�SXHUWD�VH�DEUH�H�LQJUHVD�7\ULRQ�/DQQLVWHU��PRWLYR�SRU�HO�FXDO�OR�VXHOWDQ��
7\ULRQ�VH�TXHGD�SDUDGR�PLU£QGRORV�\�ORV�DPHQD]D�
� ̱6XV�FDUDV�TXHGDU¯DQ�PDUDYLOORVDPHQWH�ELHQ�GHFRUDQGR�XQDV�SLFDV�HQ�
'HVHPEDUFR�GHO�5H\��7DO�YH]�OH�HVFULED�D�PL�KHUPDQD��OD�UHLQD��VREUH�HVWR��̱/D�
DGYHUWHQFLD�VXUWH�HIHFWR�\�ORV�KRPEUHV�VH�DSDUWDQ�
� ̱7RGR�HO�PXQGR�VDE¯D�FµPR�HUD�HVWH�OXJDU�\�QDGLH�PH�OR�GLMR��1DGLH�VDOYR�
W¼��0L�SDGUH�OR�VDE¯D�\�SHUPLWLµ�TXH�PH�SXGULHUD�HQ�HO�0XUR�LJXDOPHQWH̱PDQLͤHVWD�
-RQ�PLHQWUDV�DVLHQWH�FRQ� OD�FDEH]D�\� ORV� MµYHQHV�TXH�SUHYLDPHQWH� OR�HVWDEDQ�
SURYRFDQGR�VH�GDQ�YXHOWD�SDUD�HVFXFKDU�
� ̱(O�SDGUH�GH�*UHQQ�WDPEL«Q�OR�DEDQGRQµ��DIXHUD�GH�XQD�JUDQMD��FXDQGR�
WHQ¯D�WUHV�D³RV��3\S�IXH�FDSWXUDGR�UREDQGR�XQD�URGDMD�GH�TXHVR��VX�KHUPDQLWD�QR�
KDE¯D�FRPLGR�HQ�WUHV�G¯DV��/H�GLHURQ�XQD�HOHFFLµQ��VX�PDQR�GHUHFKD�R�HO�0XUR��
(VWXYH� SUHJXQW£QGROH� DO� ORUG� FRPDQGDQWH� DFHUFD� GH� HOORV�� KLVWRULDV�
IDVFLQDQWHV̱GLFH�7\ULRQ�D� OD� YH]�TXH�HQ�XQ�SULPHU�SODQR�REVHUYDPRV�TXH� ORV�
UHFOXWDV�VH�PDQWLHQHQ�HQ�VLOHQFLR�\�GLVSHQVDQ�PLUDGDV�QHUYLRVDV�
� ̱0H�RGLDQ�SRUTXH�VR\�PHMRU�TXH�HOORV̱H[SUHVD�-RQ�OHYDQWDQGR�OD�YR]�
YLVLEOHPHQWH�PROHVWR�
� ̱3XHV�TX«�VXHUWH�TXH�QR�HQWUHQDURQ�FRQ�XQ�PDHVWUR�GH�DUPDV�FRPR�WX�
VHU�5RGULN��0H�LPDJLQR�TXH�QLQJXQR�GH�HOORV�KDE¯D�EODQGLGR�XQD�YHUGDGHUD�HVSDGD�
DQWHV�GH�YHQLU�DTX¯��̱$�WUDY«V�GH�XQ�SODQR�PHGLR�YHPRV�TXH�ORV�UHFOXWDV�3\S�\�
*UHQQ� HVW£Q� GH� HVSDOGDV� D� HOORV� HVFXFKDQGR� FRQ� W¯PLGD� FXULRVLGDG� HVWH�
LQWHUFDPELR���7\ULRQ�\�-RQ�HQ��[����

� (VWD�HVFHQD�HV�LQWHUHVDQWH�QR�VµOR�SRUTXH�DSRUWD�D�OD�FRQVWUXFFLµQ�GH�OD�
QDUUDWLYD�GHO�0XUR�HQ�OD�VHULH��VLQR�SRUTXH�D�QLYHO�LQWHUDFFLµQ�GH�SHUVRQDMHV��HV�XQR�
GH� ORV� PRPHQWRV� IXQGDPHQWDOHV� GHO� FDPELR� GH� -RQ� KDFLD� UHODFLRQHV�PHQRV�
KRVWLOHV�\�P£V�FRQVWUXFWLYDV�FRQ�LQGLYLGXRV�FRQ�ORV�TXH�HQ�SULQFLSLR�QR�SDUHFH�
WHQHU�QDGD�HQ�FRP¼Q��<�TXH�DGHP£V�PDUFD�VX�UD]RQDPLHQWR�QR�VµOR�DO�LQWHUDFWXDU�
FRQ�RWURV�PLHPEURV�GH�OD�*XDUGLD��FRQ�ORV�TXH�HQ�DGHODQWH��HQ�VX�PD\RU¯D��ORJUD�
HQWHQGHUVH��VLQR�WDPEL«Q�SDUD�FRQ�ORV�6DOYDMHV�DO�RWUR�ODGR�GHO�0XUR�

� 3RU�¼OWLPR��REV«UYHVH�TXH�D�PHQXGR�OD�*XDUGLD�WDPEL«Q�HV�UHFHSW£FXOR�GH�
KHUHGHURV�TXH�SRU�DOJ¼Q�PRWLYR�QR�OOHJDQ�D�HMHUFHU�HVH�URO��FDVR�6DPZHOO�7DUO\��HO�
MRYHQ�KHUHGHUR�GH�&ROLQD�&XHUQR�TXH�VH�FRQYLHUWH�HQ�HO�PHMRU�DPLJR�GH�-RQ��R�HO�
SURSLR� DQFLDQR� PDHVWUH� GH� &DVWLOOR� 1HJUR�� $HPRQ� 7DUJDU\HQ�� (Q� HO� FDVR� GHO�
SULPHUR��REOLJDGR�SRU�VX�SDGUH�D�WRPDU�HO�QHJUR�SDUD�HYLWDU�OD�PXHUWH��\D�TXH�«VWH�
QR�OR�FRQVLGHUDED�XQ�KHUHGHUR�DGHFXDGR�D�VXV�WLHUUDV�\�FRQWDED�FRQ�RWUR�KLMR�YDUµQ�
SDUD�HVRV�ͤQHV��(Q�HO�FDVR�GHO�VHJXQGR��XQD�GHFLVLµQ�SURSLD�SDUD�QR�HQWRUSHFHU�HO�
UHLQDGR�GH�VX�KHUPDQR�PHQRU�$HJRQ�7DUJDU\HQ�9��\�QR�YROYHUVH�REMHWR�GH�JXHUUDV�
FLYLOHV��'H�HVWD�IRUPD��SXHGH�GHFLUVH�TXH�HV�XQD�GH�ODV�DOWHUQDWLYDV�TXH�D�PHQXGR�
VH�XWLOL]DQ�SDUD�UHVROYHU�ODV�FXHVWLRQHV�GH�VXFHVLµQ��

� (Q�HVWH�SXQWR�GH�OD�KLVWRULD��QR�REVWDQWH��HO�HVSHFWDGRU�QR�FRQRFH�GHO�WRGR�
ELHQ�HO� IXQFLRQDPLHQWR�GH�HVWH�FXHUSR�GH�«OLWH��3HUR�V¯� FRQRFH�D�XQ�SHUVRQDMH�
LQWURGXFLGR�HQ�HO�SUµORJR�GH�OD�VHULH��HO�PLHPEUR�GH�OD�*XDUGLD�GH�OD�1RFKH�OODPDGR�
:LOO�� TXLHQ� HQ� VX� HVFHQD� ͤQDO� HQ� OD� TXH� OR� GHFDSLWD�1HG� 6WDUN� HQ� WDQWR� ORUG� \�
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JXDUGL£Q�GHO�1RUWH�� LOXVWUD� FRQ�GHWDOOH� OR� TXH�SRGU¯D� SDVDUOH� D� -RQ� HQ� FDVR�GH�
FRQFUHWDU�VX�GHFLVLµQ�GH�GHVHUWDU��'LOHPD�SHUVRQDO�TXH�HQIUHQWD�VREUH�HO�ͤ QDO�GH�OD�
SULPHUD�WHPSRUDGD�

� 'HVHVSHUDGR� \� WRGDY¯D� VKRFNHDGR� SRU� OD� VLWXDFLµQ� TXH� VH� YLYH� HQ�
,QYHUQDOLD�\�HQ�'HVHPEDUFR�GHO�5H\��VH�HQWHUµ�GH�ORV�VXFHVRV�SRU�Y¯D�GH�FXHUYRV�
TXH�OOHYDQ��FDUWDV���-RQ�6QRZ�GHFLGH�HVFDSDU�GH�VX�FDUJR�HQ�HO�0XUR�SDUD�YHQJDU�OD�
PXHUWH� GH� VX� SDGUH� \�PDWDU� DO� UH\� -RIIUH\�� $� SHVDU� GH� ODV� DGYHUWHQFLDV� GH� VX�
FRPSD³HUR�6DP��HO�MRYHQ�KX\H�GRPLQDGR�SRU�OD�LUD��0LHQWUDV�FDEDOJD�D�WUDY«V�GHO�
ERVTXH�� GHVFXEUH� TXH� )DQWDVPD� OR� VLJXH�� \� FRQ� «O�� FXDWUR� FRPSD³HURV� GH� OD�
*XDUGLD�GH�OD�1RFKH�TXH�TXLHUHQ�SHUVXDGLUOR�SDUD�TXH�UHJUHVH��
� ̱/DPHQWDPRV�OR�GH�WX�SDGUH��SHUR�QR�LPSRUWD��KLFLVWH�HO�MXUDPHQWR�\�QR�
SXHGHV�LUWH��*UHQQ�D�-RQ�HQ��[����

� /D�HVFHQD�FRQFOX\H�FRQ�-RQ�URGHDGR�SRU�VXV�FRPSD³HURV��OD�F£PDUD�VH�
PXHYH�HQ�F¯UFXOR�\�HQIRFD�HQ�SODQR�FRUWR�D�FDGD�XQR�GH�ORV�MµYHQHV�TXH�SURQXQFLDQ�
HO�MXUDPHQWR�DO�XQ¯VRQR��HQIDWL]DQGR�HO�PHQVDMH�GH�TXH�HV�VX�GHEHU�UHJUHVDU��̸/D�
QRFKH�VH�DYHFLQD�\�DKRUD�FRPLHQ]D�PL�JXDUGLD��4XH�QR�WHUPLQDU£�KDVWD�PL�PXHUWH��
9R\�D�YLYLU�\�PRULU�HQ�PL�SXHVWR��<R�VR\�OD�HVSDGD�HQ�OD�RVFXULGDG�\�HO�YLJLODQWH�HQ�HO�
0XUR��HO�HVFXGR�TXH�SURWHJH�HO�UHLQR�GH�ORV�KRPEUHV��(QWUHJR�PL�YLGD�\�PL�KRQRU�D�OD�
*XDUGLD�GH�OD�1RFKH�GXUDQWH�HVWD�QRFKH�\�WRGDV�ODV�QRFKHV�SRU�YHQLU̹��-RQ�\�VXV�
KHUPDQRV�MXUDPHQWDGRV�HQ��[����

� F��(VVRV

� 5HVSHFWR�DO�SDQRUDPD�RUJDQL]DFLRQDO�GH�(VVRV�HQFRQWUDPRV�XQD�PDVD�
FRQWLQHQWDO�TXH�GLͤHUH�VXVWDQFLDOPHQWH�GH�:HVWHURV�QR�VµOR�HQ�OR�TXH�DWD³H�D�VX�
H[WHQVLµQ� VLQR� WDPEL«Q� D� OR� KHWHURJ«QHR� GH� VX� DGPLQLVWUDFLµQ� SRO¯WLFD��
IXQGDPHQWDGR�HQ�OD�FRH[LVWHQFLD�GH�GLVWLQWDV�QDFLRQHV�\�FXOWXUDV��D�GLIHUHQFLD�GH�
:HVWHURV�GRQGH�OD�PD\RU¯D�GH�UHJLRQHV�VH�FRQMXJDQ�HQ�XQD�¼QLFD�JHVWLµQ��(QWUH�
HVWDV�QDFLRQHV��VH�GHVWDFDQ� ODV�RFKR�&LXGDGHV�/LEUHV�HQ� UHIHUHQFLD�DO�DQWLJXR�
,PSHULR�9DO\ULR��VLPLODU�D�ODV�FLXGDGHV�HVWDGR�LWDOLDQDV�TXH�VXFHGLHURQ�DO�H[WLQWR�
,PSHULR�URPDQR�HQ�OD�%DMD�(GDG�0HGLD�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��

� 8QD�GH�ODV�P£V�LPSRUWDQWHV�HV�OD�P£V�SUµ[LPD�D�:HVWHURV�KDFLD�HO�(VWH��
FRQVWLWXLGD� FRPR� XQD� FLXGDG� PXUDOOD� HQ� XQD� LVOD�� URGHDGD� GH� FDQDOHV� \�
UHVJXDUGDGD� SRU� XQD� HVWDWXD� JLJDQWH� GH� XQ� 7LW£Q�� GLVH³DGD� SDUD� DKX\HQWDU�
HQHPLJRV��SXQWXDOPHQWH�HVFODYLVWDV�VL�VH�WLHQH�HQ�FXHQWD�TXH�IXH�IXQGDGD�SRU�
HVFODYRV�� ODGURQHV� \� SURVWLWXWDV��� %UDDYRV�� (Q� HO� HVWDPHQWR� %UDDYRV¯�� TXLHQHV�
GHVWDFDQ�VRQ�ODV�FRUWHVDQDV�\�ORV�HVSDGDFKLQHV��5LSROO��������S�������3RU�RWUD�SDUWH�
WDPEL«Q�GHVWDFDQ�ORV�+RPEUHV�VLQ�5RVWUR��UHOLJLRVRV�GHO�'LRV�GH�0XFKDV�&DUDV�
TXH�DVHVLQDQ� ULQGL«QGROH�VHUYLFLR��\�HO�%DQFR�GH�+LHUUR�GH�%UDDYRV��HVWUXFWXUD�
ͤQDQFLHUD�TXH�HPLWH�SU«VWDPRV�WDQWR�HQ�(VVRV�FRPR�HQ�:HVWHURV�

� 2WUDV�GH�ODV�FLXGDGHV�SRUWXDULDV�HV�3HQWRV�GH�OD�FXDO�V¯�TXHUHPRV�UHVDOWDU�
TXH�WLHQH�XQ�VLVWHPD�GH�JRELHUQR�HQFDEH]DGR�SRU�PDJ¯VWHUHV�\�XQ�SU¯QFLSH�HO�FXDO�
HV�HVFRJLGR�HQWUH� ODV�IDPLOLDV�QREOHV�GH� OD�FLXGDG��(Q�WHRU¯D�� OD�HVFODYLWXG�HVW£�
SHQDGD��VLQ�HPEDUJR��OD�FODVH�DOWD�HQFXHQWUD�OD�IRUPD�GH�EXUODU�HVWD�QRUPDWLYD��
4XLHQHV�RVWHQWDQ�HO�SRGHU�UHDO�HQ� OD�FLXGDG�VRQ�ORV�PDJ¯VWHUHV�� ORV�FXDOHV��SRU�
FLHUWR��WLHQGHQ�D�VDFULͤFDU�D�VX�SU¯QFLSH�D�ORV�GLRVHV�HQ�PRPHQWRV�GH�LQHVWDELOLGDG�
SRO¯WLFR�HFRQµPLFD��6LPSOHPHQWH�HVFRJHQ�GH�HQWUH�ORV�QREOHV�XQ�QXHYR�SU¯QFLSH�
�5LSROO��������S���������

�� 3UHFLVDPHQWH�DO� LQLFLR�GH� OD�KLVWRULD��\D�HQ�HO�SULPHU�FDS¯WXOR��SRGHPRV�
DSUHFLDU� GH� PDQHUD� GLUHFWD� HO� QLYHO� GH� LQͥXHQFLD� TXH� SXHGHQ� WHQHU� HVWRV�
IXQFLRQDULRV�

� 6H�REVHUYD�D�XQ�PDJ¯VWHU�JRUGR�FRPR�,OO\ULR�0RSDWLV��TXLHQ�YLYH�HQ�XQ�
RSXOHQWR�SDODFLR�\�KRVSHGD�SRU�P£V�GH�XQ�D³R�D�'DHQHU\V�\�9LVHU\V�7DUJDU\HQ��6LQ�
ROYLGDUQRV�TXH�DGHP£V�KDEOD�D�OD�SHUIHFFLµQ�OD�OHQJXD�GRWKUDNL�\�HV�TXLHQ�FRQFHUWµ�
HO�PDWULPRQLR�GH�OD�MRYHQ�FRQ�.KDO�'URJR��&RQIRUPH�DYDQ]D�OD�WHPSRUDGD�VH�GHMD�



��

HQWUHYHU�DO�HVSHFWDGRU�TXH�HV�SRVLEOH�TXH�PDQWHQJD�DOJ¼Q�WLSR�GH�FRQWDFWR�FRQ�HO�
&RQVHMHUR�GH�ORV�5XPRUHV�GH�:HVWHURV��HO�HXQXFR�9DU\V��4XLHQ�D�VX�YH]�WDPEL«Q�OR�
PDQWLHQH�FRQ�-RUDK�0RUPRQW��'H�HVWD�PDQHUD�OD�FRURQD�ZHVWHURV¯�HVW£�DO�WDQWR�GH�
ORV�PRYLPLHQWRV�GH�OD�SULQFHVD�H[LOLDGD�

� 3RU�VX�SDUWH�WDPEL«Q�GHVWDFD�OD�FLXGDG�LVOD�GH�/\V�GRQGH�«WQLFDPHQWH�HV�
P£V�HYLGHQWH� OD�KHUHQFLD�YDO\ULD�SXHVWR�TXH�D�GLIHUHQFLD�GH� ODV�RWUDV�FLXGDGHV�
OLEUHV��DTX¯�ORV�KDELWDQWHV�VRQ�GH�SLHO�OHYHPHQWH�PRUHQD��RMRV�D]XOHV�\�UXELRV��\D�
TXH� WDPEL«Q� VRQ� GHVFHQGLHQWHV� GH� OD� DQWLJXD� 9DO\ULD��� $� VX� YH]� SUHGRPLQD� OD�
DFWLYLGDG�GH�FDVDV�GH�SODFHU�FRQ�VXV�IDPRVDV�HVFODYDV�GH�FDPD��<�DGHP£V��HV�HQ�
HVWD�LVOD�GRQGH�VH�SURGXFH�HO�YHQHQR�FRQRFLGR�FRPR�̸/£JULPDV�GH�/\V̹�EDVWDQWH�
GLI¯FLO�GH�GHWHFWDU���/\V��V�I��

� )LQDOPHQWH�� GH� HQWUH� HVWDV� FLXGDGHV� OLEUHV�� RWUD� TXH� YDOH� OD� SHQD�
PHQFLRQDU�HV�9RODQWLV��OD�SULPHUD�FRORQLD�GHO�,PSHULR�9DO\ULR��(VW£�VLWXDGD�DO�VXU��
FHUFD�GH�OD�%DK¯D�GH�/RV�(VFODYRV��OR�TXH�JHQHUD�XQ�ͥ XLGR�LQWHUFDPELR�FRPHUFLDO��OR�
TXH� D� OD� VD]µQ� VH� WUDGXFH� HQ�TXH� HO� ����GH� ORV� KDELWDQWHV�GH� OD� FLXGDG� VHDQ�
HVFODYRV��$�TXLHQHV��SDUD�GLIHUHQFLDU�OD�IXQFLµQ�VRFLDO��VH�OHV�FRORFD�XQ�WDWXDMH�HQ�HO�
URVWUR��3RU�HMHPSOR��ODV�SURVWLWXWDV�XVDQ�O£JULPDV��ORV�JXHUUHURV�XWLOL]DQ�UD\DV�GH�
WLJUH��\�PRVFDV�ORV�VLUYLHQWHV�HQFDUJDGRV�GH�OLPSLDU��5LSROO��������S������

� 'XUDQWH� HO� RFWDYR� FDS¯WXOR� GH� OD� VHJXQGD� WHPSRUDGD� WHQHPRV� XQ�
SDQWDOOD]R�GH�OD�FRQFHSFLµQ�GH�YLGD�GHO�JUXHVR�GH�ORV�QREOHV�YRODQWLQRV��HQ�XQD�
HVFHQD� GRQGH�7DOLVD�0DHJ\U� GLDORJD� FRQ�5REE�6WDUN� VREUH� VXV� RU¯JHQHV� \� VX�
PRWLYR�SDUD�DFXGLU�D�:HVWHURV��

� 6H�HQFXHQWUDQ�VRORV�HQ�XQD�GH�ODV�FDUSDV�GH�JXHUUD�GHO�UH\�HQ�HO�1RUWH��(O�
OXJDU�VH�HQFXHQWUD�DOXPEUDGR�SRU�YHODV�GLVSXHVWDV�D�VX�DOUHGHGRU�\�GH�IRQGR�VH�
R\H�HO�UHOLQFKR�GH�FDEDOORV�\�HO�FKLUULGR�GH�ORV�JULOORV�
� ̱&XDQGR�WHQ¯D�GRFH�D³RV�PL�PDGUH�\�PL�SDGUH�IXHURQ�D�XQD�ERGD��\�ODV�
ERGDV� HQ� 9RODQWLV� GXUDQ� G¯DV�� �VDEHV"� <� PH� GHMDURQ� FRQ� PL� KHUPDQR�
PHQRU̱FRPLHQ]D�D�KDEODU�7DOLVD�DO�WLHPSR�TXH�SURVLJXH�UHPHPRUDQGR�TXH�DO�VHU�
XQ�G¯D�FDOXURVR��VH�GLULJLHURQ�DO�U¯R�5KR\QH�SDUD�ED³DUVH��
� /D�F£PDUD�VLJXH�VXV�PRYLPLHQWRV�HQ�XQ�SODQR�PHGLR�PLHQWUDV�VH�DOHMD�GH�
5REE�\�VH�VLHQWD�HQ�XQD�PHVD�SDUD�FRQWLQXDU�VX�KLVWRULD��GLFL«QGROH�TXH�HOOD�VH�
GLVWUDMR�KDEODQGR�FRQ�XQ�DPLJR�
� ̱0H�G¯�FXHQWD�TXH�QR�KDE¯D�YLVWR�D�PL�KHUPDQR��̿��/R�YL�ͥRWDQGR�ERFD�
DEDMR�\�PL�FRUD]µQ�VH�GHWXYR������̱9HPRV�XQ�SODQR�JHQHUDO�GH�DPERV�VHQWDGRV�HQ�
OD�PHVD�\�D�5REE�HVFXFKDQGR�DWHQWDPHQWH�̱8Q�KRPEUH�VH�DFHUFµ��WHQ¯D�HO�WDWXDMH�
GH�XQ�SH]�HQ�VX�FDUD�������0H�KL]R�D�XQ�ODGR��������\�HPSH]µ�D�SUHVLRQDU�XQD�\�RWUD�YH]�
HO�SHFKR�GH�PL�KHUPDQR�KDVWD�TXH�HVFXSLµ�PHGLR�5KR\QH��7DOLVD�D�5REE�HQ��[�����

� (OOD�QR�VµOR�OH�H[SOLFD�D�5REE�OD�RIHQVD�TXH�LPSOLFD�HQ�DTXHOOD�FXOWXUD�HO�
HPSXMµQ�TXH�UHFLELµ�GH�SDUWH�GH�XQ�HVFODYR�VLHQGR�HOOD�XQD�GDPD�GH�RULJHQ�QREOH��
VLQR� TXH� FRQFOX\H� GLFL«QGROH� TXH� HVH� G¯D� KDE¯D� UHͥH[LRQDGR� VREUH� GRV� FRVDV�
LPSRUWDQWHV��QR�YLYLU� VX�YLGD�SODQHDQGR�EDLOHV�QL�EDQTXHWHV�� \� WDPSRFR� UHVLGLU�
QXQFD�P£V�HQ�XQD�FLXGDG�HVFODYLVWD�

� /D�IRUPD�GH�JRELHUQR�HV�XQD�VHPL�GHPRFUDFLD�ELSDUWLGLVWD�GRPLQDGD�SRU�
ORV�HOHIDQWHV��FODVH�PHUFDGHU��\�ORV�WLJUHV��DQWLJXD�DULVWRFUDFLD��GH�HQWUH�ORV�FXDOHV�
VH� HOLJHQ� DQXDOPHQWH� WUHV� UHSUHVHQWDQWHV� SDUD� JREHUQDU� OD� FLXGDG�� VLHPSUH� \�
FXDQGR�VHDQ�GH�DVFHQGHQFLD�YDO\ULD��5LSROO��������S����

� /XHJR��RWUDV�GRV�FLXGDGHV�QRWRULDV�TXH�QR�IRUPDQ�SDUWH�GHO�FRQMXQWR�GH�
FLXGDGHV�OLEUHV�VRQ��9DHV�'RWKUDN��4DUWK�\�DTXHOODV�TXH�FRQIRUPDEDQ�HO�DQWLJXR�
,PSHULR�*KLVFDU��0HHUHHQ��<XQNDL�\�$VWDSRU��

� /D�SULPHUD�HVW£�XELFDGD�DO�HVWH�GHO�0DU�'RWKUDNL�\�DTX¯�VµOR�YLYHQ�HVFODYRV�
FDSWXUDGRV�SRU�ODV�WULEXV�\�ODV�DQFLDQDV�GHO�'RVK�.KDOHHQ��UHVSHWDGDV�YLXGDV�GH�
ORV�NKDO�\�TXLHQHV�WRPDQ�ODV�GHFLVLRQHV�GH�LPSRUWDQFLD�HQ�OD�FLXGDG��(VWD�XUEH��
SDUD�ORV�GRWKUDNL��WLHQH�XQ�FDU£FWHU�VDJUDGR�GRQGH�QR�VH�SXHGHQ�EODQGLU�HVSDGDV�QL�
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QLQJ¼Q�RWUR�WLSR�GH�DFHUR��RIHQVD�TXH�HQ�RFDVLRQHV�VH�SDJD�FRQ�OD�YLGD��8Q�HMHPSOR�
GH�HVWR�HV� OR�TXH� OH�VXFHGH�D�9LVHU\V�7DUJDU\HQ�HQ�HO�FDS¯WXOR���GH� OD�SULPHUD�
WHPSRUDGD�FXDQGR�DPHQD]D�D�VX�KHUPDQD�FRQ�XQD�HVSDGD�HQ�PHGLR�GH�XQ�IHVW¯Q��
3URGXFWR�GH�HOOR��.KDO�'URJR�OR�PDWD�DUURM£QGROH�XQD�FDOGHUD�GH�RUR�KLUYLHQGR�DO�
WLHPSR�TXH�VHQWHQFLD��̸ 8QD�FRURQD�SDUD�HO�UH\̹��.KDO�'URJR�D�9LVHU\V�HQ��[����

� 4DUWK�HV�XQD�FLXGDG�XELFDGD�HQ�OD�SDUWH�P£V�RULHQWDO�GHO�FRQWLQHQWH�GH�
(VVRV��DO�VXU�GH� OD�]RQD�TXH�VH�FRQRFH�FRPR�'HVLHUWR�5RMR��(V�XQ� LPSRUWDQWH�
SXHUWR�FRPHUFLDO�\�ORV�SRUWRQHV�GH�LQJUHVR�HVW£Q�FRPSOHWDPHQWH�DPXUDOODGRV��

� 8Q� GDWR� LQVRVOD\DEOH� GH� OD� RUJDQL]DFLµQ� VRFLDO� HQ� 4DUWK� HV� TXH� WDQWR�
PXMHUHV�FRPR�KRPEUHV�SXHGHQ�PDQWHQHU�VX�LQGHSHQGHQFLD�HFRQµPLFD�LQFOXVR�
GHVSX«V� GH� KDEHU� FRQWUD¯GR� QXSFLDV�� FXHVWLµQ� TXH� GLͤHUH� YLVLEOHPHQWH� GH�
:HVWHURV��(O�JRELHUQR�GHSHQGH�GH�ORV�(QWURQL]DGRV�TXLHQHV�DGHP£V�FRQWURODQ�OD�
JXDUGLD� F¯YLFD� GH� OD� FLXGDG� SHUR� VLHPSUH� OLPLWDGRV� HQ� VXV� DOFDQFHV� SRU� ORV�
3U¯QFLSHV�0HUFDGHUHV��5LSROO��������SS�����������

� (Q�FXDQWR�D� ODV�FLXGDGHV�GHO� ,PSHULR�*KLVFDU�� VRQ�JREHUQDGDV�SRU� ODV�
FODVHV� DULVWRFU£WLFDV� TXH� GHVFLHQGHQ� GHO� DQWLJXR� LPSHULR� TXH� DQWHULRUPHQWH�
HVWXYR�HQ�FRQͥLFWR�FRQ�9DO\ULD��$TX¯� HV�GRQGH�P£V�VH�SUDFWLFD� � OD� HVFODYLWXG��
3DUWLFXODUPHQWH�HQ�0HHUHHQ��VXV�JREHUQDQWHV�VRQ�FRQRFLGRV�FRQ�HO�VHXGµQLPR�GH�
*UDQGHV�0DHVWURV��5LSROO��������S�������

� 8QD�UHIHUHQFLD�FODULͤFDGRUD�UHVSHFWR�D�OD�LPSRVLFLµQ�GH�OD�HVFODYLWXG�TXH�
VLUYH�D�'DHQHU\V�SDUD�VHQWDU�VX�SRVLFLµQ�FRPR�O¯GHU�DQWLHVFODYLVWD�VH�GD�HQ�HO�WHUFHU�
FDS¯WXOR�GH� OD� WHUFHUD�WHPSRUDGD�FXDQGR�UHFRUUH�� MXQWR�D�-RUDK�0RUPRQW�\�6HU�
%DUULVWDQ�6HOP\��HO�&DPLQR�GHO�&DVWLJR�HQ�$VWDSRU��OXJDU�GRQGH�ORV�HVFODYRV�VRQ�
FUXFLͤFDGRV�\�VH�ORV�GHMD�PRULU�FRPR�IRUPD�GH�FRQGHQD�

� 8Q� SODQR� JHQHUDO� FRUWR� QRV� PXHVWUD� HO� PDU� GH� OD� FLXGDG� FRQ� VXV�
DFDQWLODGRV�� 'HWU£V� GH� HOORV� KD\� XQ� H[WHQVR�PXUR� IRUWLͤFDGR� HQ� HO� TXH� \DFHQ�
FLHQWRV�GH�HVFODYRV�HQVDQJUHQWDGRV�\�FUXFLͤFDGRV��DWDGRV�FRQ�FDGHQDV�D�FUXFHV�
GH�PDGHUD�TXH�DJRQL]DQ�D�SOHQD�OX]�GHO�G¯D��/RV�KRPEUHV�VH�HQFXHQWUDQ�XQR�DO�ODGR�
GHO�RWUR��FRQ�HO�WRUVR�GHVQXGR�\�FXELHUWR�GH�KHULGDV��6H�HVFXFKD�HO�VRQLGR�DPELHQWH�
GH�ODV�DYHV�GH�PDU�\�HO�JHQW¯R�TXH�FDPLQD�FHUFD�GH�ODV�FRVWDV�

� /D�F£PDUD�VLJXH�ORV�PRYLPLHQWRV�GHO�WU¯R�D�PRGR�GH�DYDQFH��SHUR�OXHJR�
'DHQHU\V�GHWLHQH�HO�SDVR�\�VH�DFHUFD�D�XQR�GH�HOORV�SDUD�RIUHFHUOH�DJXD�HQ�SODQR�
FRUWR��DQWH�OD�QHJDWLYD��UHJUHVD�FRQIXQGLGD�MXQWR�D�ORV�FDEDOOHURV�TXH�OH�UXHJDQ�TXH�
DEDQGRQH�OD�FLXGDG�SRU�QR�VHU�VHJXUR��
� ̱3RGHPRV�HQFRQWUDU�PHUFHQDULRV�HQ�3HQWRV�\�HQ�0\U̱LQVLVWH�6HU�
%DUULVWDQ�WUDWDQGR�GH�FRQYHQFHUOD�
� ̱�<D� HV� ̸QRVRWURV̹� 6HU� %DUULVWDQ"̱LQGDJD� -RUDK� FRQ� UHWLFHQFLD� \�
FRQWLQ¼Ḏ�6L�GHVHD�VHQWDUVH�HQ�HO�7URQR�TXH�VXV�DQFHVWURV�FRQVWUX\HURQ��GHEH�
JDQ£UVHOR��/R�FXDO�VLJQLͤFD�VDQJUH�HQ�VXV�PDQRV�DQWHV�GH�TXH�WRGR�WHUPLQH�
� ̱/D�VDQJUH�GH�PLV�HQHPLJRV�QR�GH�ORV�LQRFHQWHV�̱'DHQHU\V�OH�GHYXHOYH�
OD�FDQWLPSORUD�FRQ�DJXD�D�-RUDK�\�VH�DOHMD�GHM£QGRORV�DWU£V�

� 0LHQWUDV�DYDQ]DQ�SRU�HO�&DPLQR�GHO�&DVWLJR��-RUDK�0RUPRQW�UHODWD��
� ̱(VWXYH�HQ�'HVHPEDUFR�GHO�5H\�OXHJR�GHO�VDTXHR��NKDOHHVL��6DEH�OR�TXH�
YL"�&DUQLFHU¯D��%HE«V��QL³RV��DQFLDQRV��0£V�PXMHUHV�YLRODGDV�GH� ODV�TXH�SXHGD�
FRQWDU��+D\�XQD�EHVWLD�HQ�FDGD�KRPEUH�TXH�GHVSLHUWD�FXDQGR�SRQHV�XQD�HVSDGD�HQ�
VXV�PDQRV��3HUR�ORV�,QPDFXODGRV�QR�VRQ�KRPEUHV��(OORV�QR�YLRODQ��1R�SRQHQ�D�
FLXGDGHV�D�PHUFHG�GH�VX�HVSDGD�D�PHQRV�TXH�VH�OHV�RUGHQH��6L�ORV�DGTXLHUH��ORV�
¼QLFRV�KRPEUHV�TXH�PDWDU£Q�VHU£Q�DTXHOORV�TXH�XVWHG�RUGHQH�
8Q�SODQR�SHFKR�QRV�PXHVWUD�D�OD�SULQFHVD�7DUJDU\HQ�HVFXFKDQGR�DWHQWDPHQWH�
HO�UHODWR�PLHQWUDV�TXH�6HU�%DUULVWDQ�QLHJD�FRQ�OD�FDEH]D�FRPR�RSRQL«QGRVH�D�OD�
LGHD�GH�TXH�HOOD�SXHGD�IRUPDU�XQ�HM«UFLWR�GH�HVFODYRV�
� ̱�1R�HVW£�GH�DFXHUGR��6HU�%DUULVWDQ"
̱&XDQGR�VX�KHUPDQR�5KDHJDU�FRQGXMR�D�VX�HM«UFLWR�D�OD�%DWDOOD�GHO�7ULGHQWH�ORV�
KRPEUHV�PXULHURQ�SRU�«O�SRUTXH�FUH¯DQ�HQ�«O��SRUTXH�OR�TXHU¯DQ��QR�SRUTXH�KXELHUDQ�



��

VLGR�FRPSUDGRV�HQ�XQD�VXEDVWD�GH�HVFODYRV��/XFK«�DO�ODGR�GHO�¼OWLPR�GUDJµQ�HVH�
G¯D��6DQJU«�D�VX�ODGR�
� ̱5KDHJDU�SHOHµ�YDOLHQWHPHQWH��5KDHJDU�SHOHµ�QREOHPHQWH̿�<�5KDHJDU�
PXULµ�̱ DJUHJD�0RUPRQW�FRQWXQGHQWH�
� ̱�/R�FRQRF¯DV�ELHQ�6HU�%DUULVWDQ"

� ̱$V¯�HV�6X�$OWH]D��(O�PHMRU�KRPEUH�TXH�FRQRF¯�
� ̱4XLVLHUD� KDEHUOR� FRQRFLGR�� 3HUR� QR� HUD� HO� ¼OWLPR�
GUDJµQ�
� �'DHQHU\V��-RUDK�0RUPRQW�\�%DUULVWDQ�6HOP\�HQ��[���

� /D� HVFHQD� FRQFOX\H� FRQ� XQ� PRYLPLHQWR� GH� JU¼D� TXH�
DVFLHQGH�GHVGH� HO� FDVWLOOR� GH� ORV� DPRV�GH�$VWDSRU� \� VH� HOHYD�
KDVWD�HQIRFDU�SRU�FRPSOHWR�D�OD�DUS¯D�TXH�\DFH�HQ�OD�FXELHUWD�GHO�
FDVWLOOR��'LFKR�V¯PEROR�HV� � HO� WRUVR�GH�XQD�PXMHU� FRQ�DODV�GH�
PXUFL«ODJR� HQ� OXJDU� GH� EUD]RV�� SLHUQDV� GH� £JXLOD� \� FROD� GH�
HVFRUSLµQ�\�UHSUHVHQWD�HO�HPEOHPD�GHO�,PSHULR�*KLVFDUL��

� /DV�LQLFLDWLYDV�DQWLHVFODYLVWDV�GH�OD�SULQFHVD�7DUJDU\HQ�PDUFDQ�XQD�O¯QHD�
HQ� VX� DFFLRQDU� HQ� HO� WUDQVFXUVR� GH� OD� VHULH� GRQGH� VH� OD� YHU£� DFWXDU�
FRPSDVLYDPHQWH� FRQ� ORV� P£V� GHVIDYRUHFLGRV� SHUR� VHU£� LPSODFDEOH� FRQ� VXV�
HQHPLJRV��7DQWR�HV�DV¯�TXH�HQ�VX�HQFXHQWUR�FRQ�ORV�DPRV�GH�$VWDSRU�RUGHQDU£�D�
ORV� ,QPDFXODGRV� TXH�PDWHQ� D� WRGRV�PHQRV� D� ORV� QL³RV�� (V� D� SDUWLU� GH� HVWDV�
DFFLRQHV�TXH�SDVDU£�D�VHU�OODPDGD�̸ 5RPSHGRUD�GH�&DGHQDV̹���

� $�FRODFLµQ�GH�HVWD�VLWXDFLµQ�VH�SXHGHQ�UHWRPDU�ODV�LGHDV�TXH�&ULVWLQD�&DVWLOOR�
\�6DUD�3RUUDV��������H[SRQHQ�VREUH�'DHQHU\V�HQ�HO�OLEUR�*DQDU�R�PRULU�� OHFFLRQHV�
SRO¯WLFDV� HQ� -XHJR� GH� 7URQRV�� ̸(V� HO� VXUJLPLHQWR� GH� XQ� QXHYR� SXHEOR�� QR� TXLHUH�
HVFODYRV��TXLHUH�KRPEUHV�\�PXMHUHV�OLEUHV��(V�GHFLU��PRGLͤFD�VXV�UHODFLRQHV�GH�SRGHU�
\�GH�SURGXFFLµQ�DQWHULRUHV�\�FRQVWUX\H�XQ�QXHYR�VHQWLGR�FRP¼Q��8Q�VHQWLGR�FRP¼Q�
HQ�HO�TXH�FRQYHUWLU�D�XQRV�VXMHWRV�GHVSRMDGRV�GH�DJHQFLD�HQ�ORV�SURWDJRQLVWDV�GH�VX�
GHVWLQR̹� �S�� ������ 4XH� FRPR� VH� REVHUYD� HQ� ODV� HVFHQDV� DQDOL]DGDV� HQ� HVWH� 7,)�
UHVSHFWR� DO� SHUVRQDMH�� FRQWUDVWD� HQ� FLHUWD� IRUPD� FRQ� ODV� HVWUXFWXUDV� GH� SRGHU�
WUDGLFLRQDOHV� ZHVWHURV¯HV� \� OD� SHUͤODQ� FRPR� XQD� GH� ODV� FRQWHQGLHQWHV� P£V�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

'DHQHU\V�� %DUULVWDQ� \� -RUDK� HQ� HO�
&DPLQR�GHO�&DVWLJR

�&21)/,&726�(&21�0,&26

� 8QD�SULPHUD�DSUR[LPDFLµQ�D�OD�VHULH�QRV�KDFH�SHQVDU�FRPR�HVSHFWDGRUHV�
TXH�OD�HVWUXFWXUD�HFRQµPLFD�VREUH�OD�TXH�VH�FLPHQWD�OD�VRFLHGDG�GH�:HVWHURV�HVW£�
EDVDGD� HQ� HO� IHXGDOLVPR� FO£VLFR� FRQ� OD� GLQ£PLFD� VLHUYR�VH³RU� IHXGDO�� SHUR�
FRQIRUPH�DYDQ]DQ�ORV�FDS¯WXORV�\�HO�UHFRUULGR�JHRJU£ͤFR�TXH�VH�KDFH�SRU�HO�PXQGR�
ͤFWLFLR�GH�OD�VHULH��YLDMHV�D�(VVRV��VH�REVHUYD�TXH�D�PHGLGD�TXH�VH�GLYHUVLͤFD�OD�
SREODFLµQ�\�VH�SDVD�GH�XUEHV�D�SXHEORV�R�FDVWLOORV�OHMDQRV��OD�DFWLYLGDG�HFRQµPLFD�
SULQFLSDO�YDU¯D�\�SRU�OR�WDQWR�ORV�SHUVRQDMHV�GH�LQͥXHQFLD�WDPEL«Q�OR�KDFHQ�HQ�VX�
SURIHVLµQ��

� /RV� HMHPSORV� DUTXHW¯SLFRV� VHU¯DQ� VH³RUHV� IHXGDOHV� FRPR� 1HG� 6WDUN��
FRPHUFLDQWHV�SURPLQHQWHV�FRPR�3HW\U�%DHOLVK��VH³RUHV�IHXGDOHV�TXH�YLYHQ�GH�OD�
SHVFD�R�OD�SLUDWHU¯D�FRPR�ORV�*UH\MR\�HQ�ODV�,VODV�GH�+LHUUR��FRPHUFLDQWHV�GLYHUVRV�
HQ�(VVRV��EDQFDULRV�GH�%UDDYRV��HQWUH�RWURV�

� 'H�KHFKR�� FRQWLQXDQGR�FRQ�QXHVWUD�SHUVSHFWLYD� UHODFLRQDO�GHO� DQ£OLVLV��
SODQWHDPRV� TXH� HVWDV� LQWHUDFFLRQHV� HQWUH� HVWDPHQWRV� QR� VRQ� HVW£WLFDV� \� HQ�
RFDVLRQHV�HVW£Q�IXVLRQDGDV�GH�PDQHUD�WDO�TXH�FXHVWD�GLVWLQJXLU�XQD�¼QLFD�FODVH��$O�
UHVSHFWR��/H�*RII�H[SOLFD�HQ�VX�OLEUR�0HUFDGHUHV�\�%DQTXHURV�HQ�OD�(GDG�0HGLD�TXH�
ODV�UHODFLRQHV�HQWUH�QREOH]D�\�FRPHUFLDQWHV�SRG¯DQ�FUHDU�LQFOXVLYH�XQ�QXHYR�WLSR�GH�
FODVH��̸ ������D�YHFHV��GH�HVD�IXVLµQ�QDFLµ�XQD�DULVWRFUDFLD�HQ�OD�TXH�VH�FRQIXQG¯DQ�ORV�
DQWLJXRV� VH³RUHV� IHXGDOHV�� ORV� DQWLJXRV� IXQFLRQDULRV� VH³RULDOHV� R� UHDOHV� \� ORV�
QXHYRV�ULFRV̹��/H�*RII��������S������

� &DEH�GHVWDFDU�TXH�HQ�OD�VHULH�SRU�VXV�FDUDFWHU¯VWLFDV�D¼Q�QR�H[LVWH�XQD�
FODVH�EXUJXHVD�HQ�:HVWHURV��QR�DV¯�HQ�(VVRV�TXH�FXHQWD�FRQ�XQD�SURPLQHQWH�FODVH�



��

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

GH� PHUFDGHUHV� \� FRPHUFLDQWHV� FRQ� SRGHU� SRO¯WLFR��� SHUR� V¯� VH� SUHVHQWDQ�
VLWXDFLRQHV�GH�DVFHQVR�VRFLDO�TXH�VH�DVHPHMDQ�D�HVWDV�LQWHUDFFLRQHV��6H�SXHGH�
SHQVDU�HQ�0H³LTXH��LQWHJUDQWH�GH�XQD�LQFLSLHQWH�QREOH]D�EDMD�TXH�VLQ�HPEDUJR�VH�
GHGLFD�SULPRUGLDOPHQWH�DO�FRPHUFLR��SRU�XQ�ODGR��<�SRU�HO�RWUR��GH�MRYHQ�DVSLUDED�D�
FRQWUDHU�PDWULPRQLR�FRQ�&DWHO\Q�7XOO\��QR�VµOR�SHVH�DO�FRPSRQHQWH�VHQWLPHQWDO�
VLQR�SULQFLSDOPHQWH�SRU�HVWD�PLVPD�FXHVWLµQ�GH�SURJUHVR�

� 'H�DOJXQD�PDQHUD�VH�DVHPHMD�D�HVWH�DQ£OLVLV�TXH�0DUFK�%ORFK�SUHVHQWD�HQ�
VX�OLEUR�/D�VRFLHGDG�IHXGDO��UHPDUFDQGR�TXH�HQWUH�ORV�VLJORV�;,,,�\�;,;�VH�VXVFLWDURQ�
XQD�VHULH�GH�PRYLPLHQWRV�SREODFLRQDOHV�PDVLYRV�TXH� WUDQVIRUPDURQ� OD� ID]�GH�
(XURSD�� DO� WLHPSR� TXH� ORV� DVHQWDPLHQWRV� IXHURQ� FUHFLHQGR� \� FRQ� HOORV� ODV�
DFWLYLGDGHV�HFRQµPLFDV��̸<�HVWR�QR�HUD�WRGR��/D�HYROXFLµQ�GH�OD�HFRQRP¯D�OOHYDED�
FRQVLJR�XQD�YHUGDGHUD�UHYLVLµQ�GH�ORV�YDORUHV�VRFLDOHV���̿��$�SDUWLU�GH�ͤ QHV�GHO�VLJOR�
;,��ODV�FODVHV�FRPHUFLDO�\�DUWHVDQD��PXFKR�P£V�QXPHURVDV�H�LQGLVSHQVDEOHV�SDUD�
OD�YLGD�GH�WRGRV��VH�IXHURQ�DͤUPDQGR�FDGD�YH]�FRQ�P£V�YLJRU�HQ�HO�PDUFR�XUEDQR̹�
�%ORFK��������S�������

� /D�VLWXDFLµQ�GH�0H³LTXH�UHSUHVHQWD�DSHQDV�XQ�DWLVER�GH�HVWH�FDPELR�TXH�
HQ� OD� KLVWRULD� GH� OD� KXPDQLGDG� VH� GLR� HIHFWLYDPHQWH� FRQ� HO� VXUJLPLHQWR� \�
FRQVROLGDFLµQ�GH�OD�FODVH�VRFLDO�EXUJXHVD�

� 5HVSHFWR� D� VX� SHUVRQDOLGDG� \� HO� FµPR� VH� QRV� SUHVHQWD�� XQD� GH� ODV�
PDQLREUDV�TXH�H[SRQH�VX�PDQHUD�GH�RSHUDU�SXHGH�REVHUYDUVH�FXDQGR�HV�HQYLDGR�
SRU�7\ULRQ�D�QHJRFLDU�FRQ�OD�IDPLOLD�7\UHOO��OXHJR�GH�OD�PXHUWH�GH�5HQO\�%DUDWKHRQ��
3HW\U�YXHOYH�YLFWRULRVR��FRQVLJXLHQGR�TXH�OD�YLXGD�GH�5HQO\��0DUJDHU\�7\UHOO��VH�XQD�
HQ�PDWULPRQLR�FRQ�-RIIUH\�%DUDWKHRQ�\�TXH�0DFH�7\UHOO�RIUH]FD�VX�HM«UFLWR�SDUD�OD�
%DWDOOD�GH�$JXDVQHJUDV��$�FDPELR��0H³LTXH�UHFLEH�ODV�WLHUUDV�GH�+DUUHQKDO�\�HV�
QRPEUDGR�6H³RU�6XSUHPR�GHO�7ULGHQWH��

� (Q�HO�FDS¯WXOR�ͤQDO�GH�OD�VHJXQGD�WHPSRUDGD��HV�LOXVWUDWLYD�OD�HVFHQD�HQ�HO�
VDOµQ� GHO� 7URQR�� GRQGH� OD� FRUWH� FRPSOHWD� VH� KD� FRQJUHJDGR� \� DQWH� OD�PLUDGD�
H[SHFWDQWH� GH�9DU\V�� HO� UH\� -RIIUH\� KDFH� HQWUHJD� GH� ODV� WLHUUDV� GH�+DUUHQKDO� D�
0H³LTXH�FRPR�JHVWR�GH�DJUDGHFLPLHQWR�SRU�̸VX�EXHQ�VHUYLFLR�H�LQJHQLR�SDUD�XQLU�
ODV�FDVDV�/DQQLVWHU�\�7\UHOO����'HFODUR�TXH�VH�OH�FRQFHGHU£�HO�FDVWLOOR�GH�+DUUHQKDO�
FRQ�WRGDV�ODV�WLHUUDV�GHSHQGLHQWHV�\�VXV�JDQDQFLDV�D�VHU�KHUHGDGDV�SRU�VXV�KLMRV�\�
ORV�KLMRV�GH�VXV�KLMRV�GHVGH�HVWH�G¯D��KDVWD�HO�ͤ Q�GH�ORV�WLHPSRV̹��-RIIUH\�HQ��[����

� /D�MXJDGD�GH�0H³LTXH�FRQWLQ¼D�FXDQGR�VH�RIUHFH�SDUD�LU�D�1LGR�GH��JXLODV�
D�FRQTXLVWDU�D�/\VD�$UU\Q�\�DV¯�FRQYHUWLUVH�HQ�HO�/RUG�3URWHFWRU�GHO�9DOOH�

� (VWD�VLWXDFLµQ�KDEOD�D�ODV�FODUDV�GH�VXV�DPELFLRQHV�SHUVRQDOHV�HQ�WDQWR�
SUHWHQGH�DVSLUDU�PXFKR�P£V�DOWR�GH�OR�TXH�OH�FRUUHVSRQGH�SRU�VX�FRQGLFLµQ�VRFLDO��
$�SHVDU�GH�QR�WHQHU�XQ�DSHOOLGR�GH�JUDQ�VLJQLͤFDQFLD��ORJUD�JDQDUVH�XQD�SRVLFLµQ�GH�
SRGHU� GHQWUR� GH� ORV� 6LHWH� 5HLQRV� YDOL«QGRVH� GH� VXV� KDELOLGDGHV� \� MXJDGDV�
LQWHOLJHQWHV��/R�DQWHULRUPHQWH�PHQFLRQDGR�HV�XQ�HMHPSOR�GH�HOOR�

� ,QVLVWLPRV�HQ�TXH�HVWH�QR�HV�XQ�DVSHFWR�TXH�VH�REVHUYH�HQ�ORV�SULPHURV�
FDS¯WXORV�GH�OD�VHULH��SHUR�VREUH�HO�TXH�VH�GHEH�SUHVWDU�DWHQFLµQ�HQ�OD�PHGLGD�HQ�TXH�
FRQWLQ¼D� OD� KLVWRULD�� 3RU� OR� SURQWR� FDEH� GHVFULELU� FµPR� HVW£� FRQIRUPDGD� OD�
DFWLYLGDG�HFRQµPLFD�GH�EDVH�HQ�:HVWHURV�

� $V¯��KD\�WLHUUDV�FRPR�HO�1RUWH��6WDUN���HO�'RPLQLR��7\UHOO���/DV�7LHUUDV�GH�ORV�
5¯RV��7XOO\��TXH�SULPRUGLDOPHQWH�VXEVLVWHQ�GH� OD�DFWLYLGDG�DJUDULD��VLJXLHQGR� OD�
SUHPLVD�GH�XQ�VH³RU� IHXGDO�GXH³R�GH� ODV� WLHUUDV��\�FDPSHVLQRV�TXH� ODV� ODEUDQ��
FXOWLYDQ�\�YLYHQ�HQ�HOODV�SHUR�UHFLEHQ�OD�PHQRU�SDUWH�GH�ODV�JDQDQFLDV��(FRQRP¯D��
V�I���
� $O� UHVSHFWR� GH� HVWR� SRGHPRV� UHODFLRQDUOR� FRQ� ODV� DSUHFLDFLRQHV� GHO�
KLVWRULDGRU�:LWROG�.XOD�GHO� VLVWHPD�GH�H[SORWDFLµQ�TXH�HVWDED�SODQWHDGR�HQ�HO�
PHGLRHYR�� HO� FXDO� QR� WHQ¯D� SODQHV� GH� FRQWLQJHQFLD� SDUD� ORV� D³RV� GH� VHTX¯D��
HVSHFLDOPHQWH�VL�HO�VLHUYR�WHQ¯D�TXH�KDFHU�HQWUHJD�GH�OD�SURGXFFLµQ�GH�PDQHUD�
UHJXODU��̸ (Q�XQ�VLVWHPD�LGHDO��VH�WUDWDU¯D�GH�SRVWHUJDU�HO�SDJR�GH�XQ�D³R�
PDOR
�D�XQ�
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D³R�
PHMRU
��VLQ�TXH�HVR�DIHFWDVH�D�OD�ODUJD�HO�LQJUHVR�JOREDO�UHDO�GHO�VH³RU��(Q�OD�
SU£FWLFD��FRPR�VDEHPRV��HVWDV�GHXGDV�VH�DFXPXODEDQ��DOFDQ]DQGR�GLPHQVLRQHV�
H[RUELWDQWHV̹��.XOD��������S������

� (V� GHFLU� TXH� HQ� XQ� SODQR� PDWHULDO� HO� FDPSHVLQDGR� WDPEL«Q� HVW£� HQ�
GHVLJXDOGDG�GH�FRQGLFLRQHV�HQ�HO�XQLYHUVR�GH�̸ *DPH�RI�7KURQHV̹��\�HV�SRU�HOOR�TXH�
QR�VXHOHQ�UHEHODUVH��/D�KLVWRULD�VH�FHQWUD�PD\RUPHQWH�HQ�OD�GLVSXWD�GH�SRGHU��GH�
ODV�FDVDV�SULQFLSDOHV�

� (Q� HO� SODQR� LGHROµJLFR� HVWD� GRPLQDFLµQ� HUD� VRVWHQLGD� SRU� OD� P£[LPD�
WUDQVFULWD�SRU�.XOD���������̸3HUWHQH]FR�D�PL�VH³RU��TXH�PL�VH³RU�PH�G«�GH�FRPHU̹�
�S������3RU�HOOR�VH�SUHVHQWDQ�VLWXDFLRQHV�GH�¯QGROH�HFRQµPLFD�HQ�OD�VHULH�TXH�HO�
VH³RU�IHXGDO�R�HO�ORUG�FRPDQGDQWH�WLHQHQ�TXH�VROXFLRQDU�D�OD�EUHYHGDG�

� %DMR�HVD�SUHPLVD�HV�LQWHUHVDQWH�REVHUYDU�FµPR�VH�QDUUD�OD�JHVWLµQ�D�QLYHO�
UHJLRQDO�GH�,QYHUQDOLD�\�DOUHGHGRUHV�GXUDQWH�OD�DXVHQFLD�GH�5REE�6WDUN�HQ�SOHQR�
DSRJHR�GH�OD�*XHUUD�GH�ORV�&LQFR�5H\HV��3RU�XQD�FXHVWLµQ�GH�FHUFDQ¯D�HQ�HGDG�\�HO�
KHFKR�GH�VHU�HO�VLJXLHQWH�YDUµQ�GH�OD�IDPLOLD�OXHJR�GHO�UH\��%UDQ�6WDUN�TXHGD�D�FDUJR�
GH� ODV� WLHUUDV� QRUWH³DV� HQ� FDOLGDG� GH� SU¯QFLSH� GHO� 1RUWH�� &RQ� WRGR� OR� TXH� HVR�
FRQOOHYD�� FRPR� WHQHU� DXGLHQFLDV� FRQ� VXV� GLVWLQWRV� YDVDOORV� GH� RULJHQ� QREOH� \�
FDPSHVLQR��HVFXFKDU�VXV�GHPDQGDV�\�WUDWDU�GH�SURYHHUORV�GH�VROXFLRQHV�

� (O�HVWLOR�\�OLWXUJLD�GH�DXGLHQFLD�QRUWH³D�HV�VLPLODU�DO�GH�'HVHPEDUFR�GHO�
5H\��6µOR�TXH�HQ�HVWH�FDVR�OD�DXWRULGDG�P£[LPD�VH�VLHQWD�HQ�XQD�PHVD�DOWD�SRU�
HQFLPD�GH�VXV�YDVDOORV��DFRPSD³DGR�GH�VX�PDQR�GHUHFKD�\�FRQVHMHUR�XVXDO��HQ�
HVWD�RSRUWXQLGDG�HO�PDHVWUH�/XZLQ��

� /D�VLWXDFLµQ�PHQFLRQDGD�DFRQWHFH�HQ�HO�SULPHU�FDS¯WXOR�GH�OD�VHJXQGD�
WHPSRUDGD��&RPSUHQGHPRV�TXH�OD�DFFLµQ�WUDQVFXUUH�HQ�HO�QRUWH�HQ�WDQWR�HQ�XQ�
SODQR�JHQHUDO�YHPRV�D�XQ�YDVDOOR�VRVWHQLHQGR�XQ�HVWDQGDUWH�FRQ�OD�ͤJXUD�GH�XQ�
ORER�KXDUJR�\�HQ�HO�IRQGR�YLVOXPEUDPRV�XQ�JUDQ�FDVWLOOR��(Q�HO�VLJXLHQWH�FXDGUR�XQ�
JLUR� OHQWR�GH�F£PDUD�QRV� LQWURGXFH�D�XQD�RVFXUD�VDOD�HQ� OD�TXH�VH�HQFXHQWUDQ�
DOJXQRV�YDVDOORV�GH�OD�&DVD�6WDUN��XQR�GH�HOORV�SDUDGR�HQ�HO�FHQWUR�KDEODQGR�KDFLD�
HO�IUHQWH��GLUHFFLµQ�HQ�OD�TXH�VH�KDOODQ�VHQWDGRV�%UDQ�\�HO�PDHVWUH�/XZLQ��

� $�WUDY«V�GH�XQ�SODQR�PHGLR�YHPRV�TXH�HO�SHTXH³R�SUHͤHUH�UD\DU�OD�PHVD�
FRQ�VXV�PDQRV�D�HVFXFKDU�FRQ�DWHQFLµQ�OD�KLVWRULD�GH�XQR�GH�VXV�SHWLFLRQDULRV��TXH�
QHFHVLWD�D\XGD�SDUD�UHFRQVWUXLU�VX�SURSLHGDG��PDQLIHVWDQGR�TXH�OD�FXHVWLµQ�VH�OH�
SUHVHQWD�FRPR�XQD�PHUD�REOLJDFLµQ��6µOR�ORJUD�GHVYLDUVH�GH�HVWD�GLVWUDFFLµQ�XQD�
YH]� TXH� PHQFLRQDQ� OD� JXHUUD� TXH� HVW£� SHOHDQGR� 5REE� �VLQ� HO� XVR� GHO� W¯WXOR�
PRQ£UTXLFR���TXH�VH�OOHYµ�D�VXV�SURSLRV�KRPEUHV�H�LPSRVLELOLWµ�HO�SURJUHVR�GH�VX�
WUDEDMR�
� ̱(O�UH\�5REE��<�QR�HV�VX�JXHUUD��«O�QR�OD�HOLJLµ�̱(O�QL³R�GHMD�GH�JDUDEDWHDU�
HQ�OD�PHVD�FRQ�ODV�PDQRV�\�OHYDQWD�OD�YLVWD�FRQ�ͤ UPH]D��YLVLEOHPHQWH�HQIXUHFLGR�
� ̱7DO� YH]� QR��PL� VH³RU�� 3HUR� UHFODPµ�PLV� EDQGHUL]RV� \� VH� OOHYµ� D�PLV��
KRPEUHV�
� ̱-RIUUH\� PDWµ� D� PL� SDGUH�� WX� VH³RU� IHXGDO� �5HFXHUGDV� WXV� YRWRV"�
̱2EVHUYDPRV� XQ� SODQR� SHFKR� GHO� VHUYLGRU� GH� 1HG� 6WDUN� TXH� IUXQFH� HO� FH³R�
GHVFRQFHUWDGR�DQWH�OD�SUHJXQWD�GH�%UDQ�TXH�LQVLVWH�HQ�TXH�HV�SDUWH�GH�VXV�GHEHUHV�
SRU�HO�Y¯QFXOR�GH�YDVDOODMH�
� ̱&ODUR�TXH�ORV�UHFXHUGR��
� (Q�HVH� LQVWDQWH�HO�PDHVWUH�/XZLQ� URPSH� OD�VLOHQFLRVD�SHUR�SHUFHSWLEOH�
WHQVLµQ�HQ�HO�DPELHQWH�RIUHFL«QGROH�FXDWUR�KRPEUHV�TXH�OR�D\XGHQ�HQ�VXV�WDUHDV��(O�
FDEDOOHUR�DFHSWD�XQ�WDQWR�RIXVFDGR�\�VH�PDUFKD��0LHQWUDV�%UDQ�REVHUYD�H[WUD³DGR�
DO�PDHVWUH��<�VLQ�HPEDUJR�UHFLEH�XQD�OHFFLµQ�GH�JHVWLµQ��
� ̱(VFXFKDU� D� OD� JHQWH� TXH� XQR� SUHIHULU¯D� QR� HVFXFKDU� HV� XQD� GH� VXV�
UHVSRQVDELOLGDGHV�FRPR�VH³RU�GH�,QYHUQDOLD��PDHVWUH�/XZLQ��%UDQ�\�YDVDOOR�6WDUN�
HQ��[����

� 'HVSX«V�GH�HVWR��HQ�XQ�SODQR�PHGLR��REVHUYDPRV�D�XQ�%UDQ�VLOHQFLRVR�\�
SHQVDWLYR��OLVWR�SDUD�UHFLELU�DO�SUµ[LPR�SHWLFLRQDQWH��TXLHQ�WLHQH�HO�WLQR�GH�UHDͤUPDU�
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VX�FRPSURPLVR�\�OHDOWDG�FRQ�OD�FDXVD�QRUWH³D�DQWHV�GH�KDFHU�VX�VROLFLWXG��/XHJR�OD�
HVFHQD�VH�FRUWD�SDUD�SDVDU�D�XQR�GH�ORV�VXH³RV�GHO�KXDUJR�GHO�QL³R�

� 'XUDQWH�VX�FRUWR�SHU¯RGR�FRPR�SU¯QFLSH�GH�,QYHUQDOLD�VH�OR�YH�JHVWLRQDQGR�
SRU�XQ�WHPD�GH�KRQRU��+RQUDU�OD�DQWLJXD�FDVD�GH�VX�IDPLOLD�\�FRODERUDU�FRQ�OD�FDXVD�
GH�VX�KHUPDQR�PD\RU��3HUR�QR�VH�OR�YH�FµPRGR�HQ�HVWD�SRVLFLµQ��6X�YRFDFLµQ�
RULJLQDO�� DQWHV� GHO� DFFLGHQWH� TXH� OR� GHMµ� VLQ�PRYLOLGDG� HQ� ODV� SLHUQDV�� HUD� VHU�
FDEDOOHUR�
�
� 3RU� RWUD� SDUWH�� H[LVWHQ� WLHUUDV� FRPR� ODV� ,VODV� GH� +LHUUR� �*UH\MR\���
5RFDGUDJµQ��DQWHULRUPHQWH�SURSLHGDG�GH�ORV�7DUJDU\HQ��DKRUD�GH�ORV�%DUDWKHRQ��\�
'RUQH��0DUWHOO��TXH�VH�GHGLFDQ�H[FOXVLYDPHQWH�DO�FRPHUFLR��ORV�SULPHURV�LQFOXVLYH�
D�OD�SLUDWHU¯D���GRQGH�SUHGRPLQD�OD�H[WUDFFLµQ�GH�PLQHUDOHV�SUHFLRVRV��/DQQLVWHU��\�
DTXHOODV� ]RQDV�TXH�YLYHQ�PD\RUPHQWH�GHO� FRPHUFLR� \� HQ�PHQRU�PHGLGD�RWUDV�
DFWLYLGDGHV�FRPSOHPHQWDULDV��(O�9DOOH�GH�ORV�$UU\Q��ODV�7LHUUDV�GH�OD�7RUPHQWD�GH�
ORV�%DUDWKHRQ�\�'HVHPEDUFR�GHO�5H\��KRJDU�GH�OD�&DVD�5HDO���(FRQRP¯D��V�I���

� &DEH�GHVWDFDU�OD�GLYHUVLGDG�GH�DFWLYLGDG�HFRQµPLFD�\� ODV�PRGDOLGDGHV�
DGRSWDGDV� HQ� HO� FRQWLQHQWH� YHFLQR� GH� (VVRV�� SURGXFWR� D� VX� YH]� GH� OD�
KHWHURJHQHLGDG� GH� FLYLOL]DFLRQHV� TXH� FRQYLYHQ� HQ� HVWD� PDVD� FRQWLQHQWDO� TXH�
SU£FWLFDPHQWH�GXSOLFD�HQ�H[WHQVLµQ�D�:HVWHURV��

� &RPR�PHQFLRQDPRV�HQ�HO� DSDUWDGR�DQWHULRU�� OD�DFWLYLGDG�SULQFLSDO� \� OD�
PD\RU� GLIHUHQFLD� TXH� JXDUGD� FRQ� VX� FRQWUDFDUD� RFFLGHQWDO� HV� HO� FRPHUFLR� GH�
HVFODYRV��SU£FWLFD�VRFLRHFRQµPLFD�TXH�HV�H[WHQGLGD�\�DFHSWDGD�HQ�OD�PD\RU�SDUWH�
GH� (VVRV�� +DFLD� HO� HVWH� VH� HQFXHQWUDQ� ODV� WUHV�PD\RUHV� FLXGDGHV� HVFODYLVWDV��
GRQGH�DGHP£V�VH�FDSWXUDQ�\�VH�FU¯DQ�SULVLRQHURV�SDUD�GLVWLQWRV�ͤQHV�VHUYLOHV��
$VWDSRU��<XQNDL�\�0HHUHHQ��'HVGH�DTX¯�VH�HQY¯DQ�\�VH�FRPHUFLDQ�KDFLD�HO�UHVWR�GH�
ORV� WHUULWRULRV� TXH� FRPSRQHQ� HO� FRQWLQHQWH�� SULPRUGLDOPHQWH� ODV� OODPDGDV�
̸FLXGDGHV� OLEUHV̹� �]RQD� RFFLGHQWDO� GHO� FRQWLQHQWH��� GRQGH� VH� HQFXHQWUDQ� ORV�
JUHPLRV�GH�PHUFDGHUHV�P£V�SRGHURVRV��

� 7DPEL«Q� KD\� FDVRV� GH� YHQWDV� GH� HVFODYRV�SULVLRQHURV� GH� JXHUUD�
RUTXHVWDGDV�SRU�WULEXV�GRWKUDNL��SHUR�HQ�HVWH�FDVR�OD�RUJDQL]DFLµQ�HV�PXFKR�P£V�
LQIRUPDO��3UHFLVDPHQWH�*HRUJHV�'XE\��������UHFDOFD�TXH�OD�JXHUUD�\�OD�HVFODYLWXG�
SXHGHQ�LQWHUSUHWDUVH�FRPR�GRV�FDUDV�GH�XQD�PLVPD�PRQHGD��HQ�HO�VHQWLGR�TXH��̸ /D�
JXHUUD�HV�OD�IXHQWH�GH�OD�HVFODYLWXG��FRQVWLWX\H�HQ�FXDOTXLHU�FDVR�XQD�DFWLYLGDG�
HFRQµPLFD� UHJXODU� GH� LPSRUWDQFLD� FRQVLGHUDEOH�� WDQWR� SRU� ORV� EHQHͤFLRV� TXH�
SURSRUFLRQD�FRPR�SRU�ORV�GD³RV�TXH�FDXVD�D�ODV�FRPXQLGDGHV�UXUDOHV��KHFKRV�TXH�
H[SOLFDQ�OD�SUHVHQFLD�GH�DUPDV�HQ�ODV�VHSXOWXUDV�GH�FDPSHVLQRV��HO�SUHVWLJLR�GHO�
JXHUUHUR�\�VX�DEVROXWD�VXSHULRULGDG�VRFLDO̹��S������

� D�,QPDFXODGD�(VFODYLWXG�R�KXHVWHV�GH�JXHUUD�HQ�FDOLGDG�GH�HVFODYRV

� 'HF¯DPRV� HQWRQFHV� TXH� H[LVWHQ� GLVWLQWDV� IRUPDV� GH� HVFODYLWXG� HQ� HO�
XQLYHUVR�GH�̸ *DPH�RI�7KURQHV̹�\�GH�HQWUH�HOODV�QRV�JXVWDU¯D�GHWHQHUQRV�HQ�XQ�WLSR�
HVSHF¯ͤFR�EDVWDQWH�UHGLWXDEOH�HQ�XQ�FRQWH[WR�GH�JXHUUD��ORV�,QPDFXODGRV��7LHQHQ�
OD�FDUDFWHU¯VWLFD�GH�VHU�VROGDGRV�SUHSDUDGRV�SDUD�WRGR�WLSR�GH�FRPEDWHV�SHUR�D�OD�
YH]�QR�FXHQWDQ�FRQ�OLEHUWDG�GH�DFFLµQ��(V�GHFLU��VLHPSUH�UHSUHVHQWDQ�OD�SURSLHGDG�
GH� DOJXLHQ�� 6XV� JHQLWDOHV� VRQ�PXWLODGRV� D� WHPSUDQD� HGDG� SDUD� TXH� QR� GHMHQ�
GHVFHQGHQFLD�\�TXLWDUOHV�GH�PDQHUD�JUDGXDO�WRGR�WLSR�GH�SODFHU�R�HPRFLµQ��6RQ�
XQD�YHUVLµQ�GH�VROGDGR�SUXVLDQR�GLVFLSOLQDGR��SHUR�FRPSOHWDPHQWH�GHSXUDGR�GH�
WRGR�WLSR�GH�̸ GLVWUDFFLRQHV̹�

� $GHP£V�QR�VRQ�GXH³RV�QL�GH�VX�SURSLR�QRPEUH��7DO�HV�DV¯�TXH�XQD�YH]�TXH�
'DHQHU\V�ORV�OLEHUD�GH�VX�FRQGLFLµQ�GH�HVFODYRV��OHV�SLGH�TXH�HOLMDQ�HQWUH�HOORV�DO�
P£V�LGµQHR�SDUD�VHU�VX�FRPDQGDQWH��EDVDGR�HQ�VX�YLUWXG�FRPR�JXHUUHUR�

� (Q�HO�FDS¯WXOR�TXLQWR�GH�OD�WHUFHUD�WHPSRUDGD�VH�GHVDUUROOD�HVWD�VLWXDFLµQ�
GH�UHRUJDQL]DU�D�ORV�QXHYRV�VROGDGRV�OLEHUWRV��8Q�SODQR�JHQHUDO�GH�HVWDEOHFLPLHQWR�
PXHVWUD�FµPR�PDUFKDQ�HQ�SHUIHFWD�ͤ OD�SRU�ODV�FROLQDV�PDUURQHV��HQ�ODV�DIXHUDV�GH�



��

OD�%DK¯D�GH�ORV�(VFODYRV��$FRPSD³D�DO�FXDGUR�P¼VLFD�FRUDO�TXH�DOXGH�D�F£QWLFRV�GH�
JXHUUD��7DPEL«Q�GHVWDFDQ�XQ�SODQR�PHGLR�GH�'DHQHU\V�FDEDOJDQGR�FRQ�HVWLOR�
UHJLR� HQFLPD� GH� VX� FRUFHO� EODQFR�� \� OXHJR� XQ� SODQR� JHQHUDO� FRUWR� GH� -RUDK� \�
%DUULVWDQ� FDEDOJDQGR� XQR� GHWU£V� GH� RWUR�� FXELHUWRV� OHYHPHQWH� SRU� ORV� DOWRV�
DUEXVWRV�PLHQWUDV�OD�P¼VLFD�FHVD�\�VH�FRPHQWDQ�FRQ�GLYHUWLPHQWR�DQ«FGRWDV�GH�
EDWDOOD�LQFOX\HQGR�HO�QRPEUDPLHQWR�GH�FDEDOOHUR�GHO�SULPHUR��$�PHGLGD�TXH�DYDQ]D�
HVWH�GL£ORJR�6HOP\�WDPEL«Q�UHͥH[LRQD�VREUH�HO�UHLQDGR�GH�5REHUW��̸ 4XLHUR�VDEHU�OR�
TXH� VH� VLHQWH� VHUYLU� FRQ� RUJXOOR�� SHOHDU� SRU� DOJXLHQ� HQ� TXLHQ� GH� YHUGDG� FUHD̹�
�%DUULVWDQ�D�-RUDK�D�SURSµVLWR�GH�'DHQHU\V�HQ��[����

� /XHJR� HO� FXDGUR� YXHOYH� D� 'DHQHU\V�� TXLHQ� HQ� SODQR� JHQHUDO� FRUWR�
GHVPRQWD�GH�VX�FDEDOOR��VRVWHQLGR�GH�ODV�ULHQGDV�SRU�XQ�GRWKUDNL��$�VX�ODGR�HVW£�
SDUDGD�VX�FRQVHMHUD�0LVVDQGHL��
� ̱8VWHGHV�QR�HVFRJLHURQ�HVWD�YLGD��3HUR�DKRUD�VRQ�KRPEUHV�OLEUHV��<�ORV�
KRPEUHV�OLEUHV�WRPDQ�VXV�SURSLDV�GHFLVLRQHV��+DQ�VHOHFFLRQDGR�D�VX�SURSLR�O¯GHU�
GH� HQWUH� VXV� ͤODV"̱(Q� SODQR� JHQHUDO� FRUWR� VH� PXHVWUD� FµPR� VH� URPSHQ� HQ�
SHUIHFWD�DUPRQ¯D�ODV�ͤODV�GH�VROGDGRV�\�HQ�HO�PHGLR�TXHGD�HQIRFDGR�XQR�VµOR��DO�
TXH�'DHQHU\V�OH�VROLFLWD�VH�UHPXHYD�HO�FDVFR�
� ̱�<R�VR\�TXLHQ�WHQGU£�HO�KRQRU�
� ̱�&X£O�HV�WX�QRPEUH"
� ̱*XVDQR�*ULV�

� 8Q� SODQR� JHQHUDO� FRUWR� UHYHOD� D� 'DHQHU\V� FRQ� XQ� URVWUR� LQGLJQDGR� \�
O£JULPDV�D�SXQWR�GH�EURWDU��DO�WLHPSR�TXH�OH�RUGHQD�D�«VWH�\�DO�UHVWR�GH�VXV�KRPEUHV�
TXH� VH�GHVSRMHQ�GH� VX�DQWLJXR�QRPEUH�GH� HVFODYLWXG�� DO� HVFXFKDU�GH�ERFD�GH�
0LVVDQGHL�TXH�GLFKRV�QRPEUHV��GH�WRQRV�GHVSHFWLYRV��OHV�IXHURQ�LPSXHVWRV�SRU�
VXV�DPRV�SDUD�UHFRUGDUOHV�VX�SRVLFLµQ�HQ�OD�VRFLHGDG�

� /HV�GD�OD�RSFLµQ�GH�YROYHU�D�VX�QRPEUH�GH�QDFLPLHQWR�R�HOHJLU�XQR�QXHYR�
TXH�OHV�SDUH]FD�P£V�DSURSLDGR�\�ORV�OOHQH�GH�RUJXOOR�
�� ̱
*XVDQR�*ULV
�HV�XQ�QRPEUH�DIRUWXQDGR��PH�GD�RUJXOOR��(O�QRPEUH�FRQ�HO�
TXH�QDF¯�HVW£�PDOGLWR��(V�HO�QRPEUH�TXH�WHQ¯D�FXDQGR�PH�FRQYLUWLHURQ�HQ�HVFODYR��
3HUR�
*XVDQR�*ULV
�HV�HO�QRPEUH�TXH�WHQ¯D�FXDQGR�'DHQHU\V�GH�OD�7RUPHQWD�PH�
OLEHUµ�
� �*XVDQR�*ULV�D�'DHQHU\V�HQ��[���

� /D�FKDUOD�FXOPLQD�FRQ�XQD�VXDYH�PHORG¯D�GH�YLROLQHV�PLHQWUDV�XQ�SULPHU�
SODQR�GH�'DHQHU\V�WRGDY¯D�PXHVWUD�VXV�RMRV�YLGULRVRV��UHVSLUD�SURIXQGR�H�LQWHQWD�
SHUPDQHFHU�LPSDVLEOH�IUHQWH�D�OD�LQIRUPDFLµQ�TXH�UHFLEH�GHO�FRPDQGDQWH�GH�ORV�
,QPDFXODGRV�

�� E��(VFODYLVWDV�GH�JXHUUD�R�FµPR�ORV�JKLVFDU¯HV�REWLHQHQ�VX�HM«UFLWRV�SDUD�
HO�FRPHUFLR

� /XHJR��HVW£�OD�HVFODYLWXG�GH�JXHUUD�SUDFWLFDGD�SRU�ORV�GRWKUDNL�PHGLDQWH�HO�
VDTXHR�GH�DOGHDV�\�SXHEORV�GXUDQWH�HO�FXDO�PDWDQ�� UREDQ�\�YLRODQ�PXMHUHV��HQ�
RFDVLRQHV�FRQYLUWL«QGRODV�HQ�NKDOHHVLV�

� (Q�HO�FDS¯WXOR�RFKR�GH�OD�SULPHUD�WHPSRUDGD�WHQHPRV�XQ�SDQWDOOD]R�GHO�
PRGR�GH�FRQTXLVWD�GRWKUDNL��FXDQGR�'DHQHU\V�\�VX�NKDODVDU�OOHJDQ�D�XQD�DOGHD�TXH�
HOORV�GHVFULEHQ�FRPR�OD�GH�KRPEUHV�FRUGHUR��SDVWRUHV���(V�OD�SULPHUD�YH]�TXH�OD�
MRYHQ� 7DUJDU\HQ� SUHVHQFLD� HO� HVWLOR� GH� YLGD� GRWKUDNL� D� OD� KRUD� GH� VDTXHDU�� (Q�
SULQFLSLR�REVHUYDPRV�XQ�SODQR�JHQHUDO�FRUWR�GH�ORV�JXHUUHURV�SUHQGLHQGR�IXHJR�OD�
DOGHD��3RVWHULRUPHQWH��FRQ�XQ�WUDYHOOLQJ�YHPRV�D�'DHQHU\V�DYDQ]DU�MXQWR�D�-RUDK�
VREUH� ORV� HVFRPEURV�� KDVWD� ͤQDOL]DU� HQ� HO� HIHFWR� GH� VKRFN� GH� GRWKUDNLV�
PDOWUDWDQGR�\�YLRODQGR�PXMHUHV�HQ�PHGLR�GHO�EXOOLFLR�\�JULWRV�

� 3RU�LQWHUPHGLR�GH�XQ�SODQR�SHFKR�SHUFLELPRV�OD�H[SUHVLµQ�GH�KRUURU�GH�OD�
MRYHQ�TXLHQ�OH�SLGH�D�-RUDK�TXH�GHWHQJDQ�HO�VDTXHR��6LQ�HPEDUJR��ORV�GRWKUDNL�OH�
DGYLHUWHQ�TXH� OR�HVW£Q�KDFLHQGR�SDUD�YHQGHU� ORV�SULVLRQHURV�D� ORV� WUDWDQWHV�GH�
HVFODYRV��SDUD�REWHQHU�RUR�\�FRPSUDU�EDUFRV��GH�PDQHUD�TXH�.KDO�'URJR�SXHGD�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV



��

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

FXPSOLUOH�VX�SURPHVD�GH�D\XGDUOD�D�WRPDU�HO�7URQR�GH�+LHUUR��$�VX�YH]��OD�YLRODFLµQ�
GH�PXMHUHV�DOGHDQDV�HV�LQWHUSUHWDGD�SRU�JXHUUHURV�GRWKUDNL�FRPR�UHFRPSHQVD�SRU�
DVLVWLU�D�VX�NKDO��3HUR�HOOD�LQVLVWH�HQ�TXH�KD\�TXH�UHYHUWLU�HVDV�IRUPDV��
� ̱.KDOHVVL��WLHQHV�XQ�FRUD]µQ�JHQWLO�SHUR�DV¯�HV�FRPR�VLHPSUH�KDQ�VLGR�ODV�
FRVDV̱OH�GLFH�-RUDK�HQ�XQ�WRQR�VROHPQH�WUDWDQGR�GH�FRQYHQFHUOD�SDUD�TXH�QR�
DFW¼H�
� ̱1R�WHQJR�XQ�FRUD]µQ�JHQWLO��6HU��+D]�OR�TXH�RUGHQR�R�'URJR�VDEU£�SRU�
TX«̱VHQWHQFLD�D�OD�YH]�TXH�YHPRV�D�WUHV�GRWKUDNLV�FDPLQDU�KDVWD�XQ�JUXSR�GH�
KRPEUHV�TXH�SODQHDED�YLRODU�D�XQD�PXMHU���
� -RUDK�EXVFD�D�OD�MRYHQ�\�PLHQWUDV�OD�WUDH�MXQWR�D�'DHQHU\V�OH�SUHJXQWD�TX«�
KDU£�FRQ�HOOD�
� ̱7UD«OD�DQWH�P¯��<�D�DTXHOODV�PXMHUHV�GH�DK¯̱VH³DOD�KDFLD�XQD�HVSHFLH�GH�
FRUUDO�HQ�HO�TXH�KD\�XQ�JUXSR�FRPR�UHKHQHV�
� ̱1R�SXHGHV�TXHGDUWH�FRQ�WRGDV��SULQFHVD�
� ̱3XHGR�\�OR�KDU«�
� �-RUDK�\�'DHQHU\V�HQ��[���

� 'LFKD�GHFLVLµQ�QR�VLHQWD�ELHQ�FRQ�DOJXQRV�GRWKUDNL��(Q�XQ�SODQR�JHQHUDO�
FRUWR�VH�REVHUYD� �D�'DHQHU\V��ORV�MLQHWHV�GH�VDQJUH�\�HO�SXHEOR�GHO�'LRV�&RUGHUR�
SDUDGRV�IUHQWH�DO�.KDO�TXH�VH�KDOOD�VHQWDGR�MXVWR�GHODQWH�GH�XQD�HQRUPH�HVWDWXD�
YHQHUDGD� SRU� ORV� DOGHDQRV�� (QWUH� «O� \� OD� GHLGDG� HVW£Q� FRORFDGDV� XQDV� YHODV�
DSDJDGDV��FRQ�OD�FHUD�PD\RUPHQWH�GHUUHWLGD��'H�IRQGR�VH�VLJXHQ�R\HQGR�JULWRV�
'URJR�OH�SUHJXQWD�D�'DHQHU\V�VL�HV�YHUGDG�OR�TXH�GHF¯D�HO�MLQHWH�0DJJR�UHVSHFWR�D�
TX«�VH�KDE¯D� OOHYDGR�D� ODV�PXMHUHV�TXH�HUDQ�SDUWH�GH�VX� ̸ERW¯Q̹��(OOD�DVLHQWH�\�
SURSRQH�TXH�VL�ODV�̸ PRQWDQ̹�WDPEL«Q�ODV�WRPHQ�SRU�HVSRVDV�
� ̱7¼�HUHV�XQD�H[WUDQMHUD��W¼�QR�PH�FRPDQGDV̱OH�UHVSRQGH�FRQ�GHVG«Q�HO�
MLQHWH�
� ̱�6R\�XQD�NKDOHHVL��V¯�TXH�WH�FRPDQGR�̱(Q�XQ�SULPHU�SODQR�GHO�URVWUR�GH�
0DJJR� YHPRV� TXH� QR� OH� JXVWD� OR� TXH� HVFXFKD� \� VH� GD� YXHOWD� SDUD� EXVFDU�
FRPSOLFLGDG�FRQ�'URJR�
�
� 3HUR�«VWH�¼OWLPR�ORV�REVHUYD�HQWUHWHQLGR��\�VH�EXUOD�GH�VX�MLQHWH��6HJ¼Q�VX�
SHUFHSFLµQ�HO�KLMR�TXH�OD�PXFKDFKD�OOHYD�HQ�VX�YLHQWUH��HO�.KDO�GH�OD�SURIHF¯D��HV�
TXLHQ�OH�LPSXOVD�HVD�DFWLWXG�UHJDO�\�GH�ͤHUH]D��(Q�XQ�SULPHU�SODQR�SHUFLELPRV�TXH�
0DJJR� OLWHUDOPHQWH� HVFXSH� HQ� HVWDV� REVHUYDFLRQHV�� \� HQ� HVH� PRPHQWR� VH�
HVFXFKDQ�ORV�JULWRV�GH�VRUSUHVD�GH�ORV�DOGHDQRV��8Q�SODQR�DPHULFDQR�OR�PXHVWUD�
YLVLEOHPHQWH� HQRMDGR�� DPHQD]DQGR� D� VX� .KDO� FRQ� VX� DUDNK� �DUPD� WUDGLFLRQDO�
GRWKUDNL�VLPLODU�D�XQD�HVSDGD��
� ̱8Q� NKDO� TXH� WRPD� µUGHQHV� GH� XQD� SURVWLWXWD� H[WUDQMHUD� QR� HV�
NKDO̱VHQWHQFLD��

� 8Q�SODQR�PHGLR�FRUWR�PXHVWUD�HO�FDPELR�HQ�HO�VHPEODQWH�GH�'URJR��(V�HQ�
HVH�LQVWDQWH�TXH�LQLFLD�XQD�P¼VLFD�O¼JXEUH�\�H[SHFWDQWH�DO�WLHPSR�TXH�RWUR�MLQHWH�VH�
LQWHUSRQH�\�VH�RIUHFH�D�OXFKDU�FRQWUD�HO�VXEOHYDGR��'URJR�VH�OHYDQWD��IXULRVR��$�
WUDY«V�GH�XQ�SODQR�GHWDOOH�DGYHUWLPRV�TXH�VH�GHMD�SURIHULU�XQD�KHULGD�HQ�HO�SHFKR�VLQ�
H[SHULPHQWDU�QLQJ¼Q�WLSR�GH�GRORU��VH�GHVKDFH�GH�VXV�DUPDV�\�XWLOL]D�VX�FXHUSR�
SDUD�HVTXLYDU�ORV�DWDTXHV�GH�VX�RSRQHQWH��1L�ELHQ�HQFXHQWUD�RSRUWXQLGDG��XWLOL]D�HO�
SURSLR�DUDNK�GH�0DJJR�SDUD�DEULUOH�WRWDOPHQWH�OD�JDUJDQWD��/D�VDQJUH�HPSLH]D�D�
EURWDU�D�ERUERWRQHV��'URJR�YD�D¼Q�P£V�OHMRV�\�HQ�PHGLR�GH�VX�LUD�OH�DUUDQFD�OD�
OHQJXD�GHVGH�OD�JDUJDQWD�H[SXHVWD��OXHJR�OD�WLUD�FRQ�XQ�PRQWµQ�GH�GHVKHFKRV��
$TXHOOD�LQGRORUD�KHULGD�HV��VLQ�HPEDUJR��VX�VHQWHQFLD�GH�PXHUWH��'URJR�\�0DJJR�HQ�
�[����

� 6LQ�OXJDU�D�GXGDV�HQ�OD�QDUUDFLµQ�GH�OD�HVFHQD�DQWHULRU�VH�EXVFD�LQWHUSHODU�
DO�HVSHFWDGRU�D�WUDY«V�GH�SODQRV�GHWDOOHV�GH�ODV�KHULGDV�R�SULPHURV�SODQRV�GH�'URJR�
VRVWHQLHQGR�OD�OHQJXD��OR�TXH�HQ�GHͤQLWLYD�HVW£�HVWUHFKDPHQWH�OLJDGR�D�ODV�IRUPDV�
GH�RSHUDU�GH�ODV�HVW«WLFDV�GH�HQWUHWHQLPLHQWR�GHO�VKRFN�\�HO�H[FHVR�

� 2WUD�FXHVWLµQ�D�REVHUYDU�UHVSHFWR�GH�OD�HVFHQD�HV�TXH�OD�UHDFFLµQ�GH�OD�
PXFKDFKD� HV� FRKHUHQWH� FRQ� VX� SHUVRQDOLGDG� SURJUHVLYDPHQWH� LUUHYHUHQWH��
FRQWHVWDWDULD�GH�ODV�QRUPDV�TXH�VH�EDVDQ�HQ�HO�XVR�\�DSURSLDFLµQ�GH�ORV�FXHUSRV�GH�



��

ODV� PXMHUHV�� 7DPEL«Q� HV� XQ� SULPHU� LQWHQWR� GH� GLVSXWDU� FLHUWDV� SU£FWLFDV�
KHJHPµQLFDV� DO� LQWHULRU� GH� HVWD� WULEX� QµPDGH�� 3ULQFLSDOPHQWH� OD� DSDUHQWH�
VXSUHPDF¯D�PDVFXOLQD�HQ�OD�WRPD�GH�GHFLVLRQHV�

� 3RU�OR�GHP£V�\�YROYLHQGR�D�OD�FXHVWLµQ�GH�OD�HVFODYLWXG��OD�¼QLFD�H[FHSFLµQ�
TXH�WUDQVJUHGH�HVWH�PRGR�GH�SURGXFFLµQ�HV�OD�FLXGDG�LVOD�GH�%UDDYRV��IXQGDGD�SRU�
H[�HVFODYRV��ODGURQHV�\�SURVWLWXWDV�TXH�KX¯DQ�GHO�DQWLJXR�,PSHULR�9DO\ULR�������$TX¯�
VH�DVLHQWD�XQ�SXHUWR�FRPHUFLDO�PX\�LPSRUWDQWH�GH�OD�]RQD�QRURFFLGHQWDO��D�OD�YH]�
TXH�DORMD�D�XQR�GH�ORV�EDQFRV�P£V�LPSRUWDQWHV�GH�OD�KLVWRULD�GH�OD�VHULH��HO�%DQFR�GH�
+LHUUR�GH�%UDDYRV��FRQ�HO�TXH�FDVXDOPHQWH�OD�FRURQD�:HVWHURVL�WLHQH�XQD�FXDQWLRVD�
GHXGD�

&21)/,&726�%�/,&26

̸'H�KHFKR��HO�UH\�R�HO�EDUµQ�WLHQH�WUHV�GHEHUHV�IXQGDPHQWDOHV�\�QR�WLHQH�P£V�
TXH�«VWRV��SRU�PHGLR�GH�SLDGRVDV�IXQGDFLRQHV�\�SRU�OD�SURWHFFLµQ�DFRUGDGD�D�

OD�YHUGDGHUD�IH��DVHJXUDU�OD�VDOXG�HVSLULWXDO�GH�VX�SXHEOR��GHIHQGHU�D�«VWH�
FRQWUD�ORV�HQHPLJRV�GHO�H[WHULRU��IXQFLµQ�WXWHODU�D�OD�TXH�VH�D³DGH��FXDQGR�VH�
SXHGH��OD�FRQTXLVWD��LQVSLUDGD�SRU�HO�KRQRU�WDQWR�FRPR�SRU�HO�GHVHR�GH�SRGHU��

KDFHU�UHLQDU��HQ�ͤQ��OD�MXVWLFLD�\�OD�SD]�LQWHULRU̹�
0DUF�%ORFK��/D�VRFLHGDG�IHXGDO

� /D�WHP£WLFD�FRQͥLFWRV�E«OLFRV�VH�SUHVHQWD�HQ�OD�VHULH�WDQWR�D�PRGR�FDXVD�
FRPR�GH�FRQVHFXHQFLD��SU£FWLFDPHQWH�LQLQWHUUXPSLGD�GHVGH�HO�LQLFLR�GH�OD�KLVWRULD��
/RV�HQIUHQWDPLHQWRV�HVSHF¯ͤFRV�GDQ�FXHQWD�GH�ODV�DUWLFXODFLRQHV�KHJHPµQLFDV�
SUHFDULDV�DO�LQWHULRU�GH�HVWRV�JUXSRV�VRFLDOHV��HO�SRGHU�HV�GLQ£PLFR�\�VH�OR�GLVSXWD�
WDPEL«Q� GHVGH� OR� PDWHULDO�� 3XHGH� VHUYLU� SDUD� PDQWHQHU� HO� VWDWXV� TXR� R� SDUD�
PRGLͤFDU�UDGLFDOPHQWH�HO�VLVWHPD�VRFLDO�HQ�YLJHQFLD�HQ�HO�SODQR�GH�OR�PDFUR��SHUR�
HQ�OR�PLFUR�WDPEL«Q�HV�XQD�LQVWDQFLD�GH�UHDͤUPDFLµQ�GH�YDORUHV�DVRFLDGRV�D�OD�
PDVFXOLQLGDG�\�HO�KRQRU�HQ�HO�FDVR�GH�ORV�HVWDQGDUWHV�VROGDGRV�

� ̸3RUTXH�GHVGH�ORV�FRPLHQ]RV�GH�OD�KXPDQLGDG��HO�KRPEUH�KD�XWLOL]DGR�OD�
JXHUUD�FRPR�PHGLR�SDUD�SURWHJHU�ORV�UHFXUVRV�GH�OD�FRPXQLGDG�R�LQFUHPHQWDUORV�
FXDQGR�ORV�LQWHUFDPELRV�FRPHUFLDOHV�QR�HUDQ�SURYHFKRVRV��'H�KHFKR��OD�JXHUUD�KD�
VLGR�� GXUDQWH� PLOHQLRV�� OD� RFXSDFLµQ� QRUPDO� GH� ORV� KRPEUHV� DGXOWRV� HQ�
FRQGLFLRQHV�GH�DFXGLU�D�HOOD�\�OD�SD]��QR�HUD�P£V�TXH�XQD�LQWHUUXSFLµQ�IRUWXLWD�\�
REOLJDGD�SRU�GLIHUHQWHV�FLUFXQVWDQFLDV��WDOHV�FRPR�HO�DJRWDPLHQWR�GH�ODV�IXHU]DV�
GH�ORV�RSRQHQWHV��OD�«SRFD�GH�ODV�FRVHFKDV�R�HO�PDO�WLHPSR̹��/DV�+HUDV�*DUF¯D��V�I���
�
� ̸*DPH�RI�7KURQHV̹�WLHQH��HQ�HVWH�VHQWLGR��WUHV�WLSRV�GH�FRQͥLFWRV�TXH�VH�
PDWHULDOL]DQ�HQ�OXFKDV�E«OLFDV��8QR�GH�HOORV�VLHPSUH�HV�QDUUDGR�FRPR�DPHQD]D�
LQPLQHQWH��&DPLQDQWHV�%ODQFRV���\�ORV�RWURV�GRV�VRQ�H[WHQVDPHQWH�H[SORUDGRV�
GXUDQWH�VXV�SULPHUDV�WUHV�WHPSRUDGDV��OD�*XHUUD�GH�ORV�&LQFR�5H\HV�\�OD�OXFKD�GH�
'DHQHU\V�7DUJDU\HQ�SRU�HUUDGLFDU�OD�HVFODYLWXG�HQ�(VVRV�� �$�VX�YH]��VH�WRPDU£Q�
HVWRV�KHFKRV�VHSDUDGRV�HQ�VXEFDWHJRU¯DV�SDUD�RUGHQDU�OD�LQIRUPDFLµQ�

� D�/RV�RWURV�YLVWRV�FRPR�XQD�DPHQD]D�SDUD�OD�KXPDQLGDG
�
� �3RU�TX«�KDEODPRV�GH�RWUHGDGHV�FRPR�XQD�DPHQD]D�SDUD�OD�KXPDQLGDG"�
(O�FDVR�GH�ORV�&DPLQDQWHV�%ODQFRV�SRQH�HQ�MDTXH�ODV�GLVWLQFLRQHV�TXH�KDFHQ�ORV�
KDELWDQWHV�GH�:HVWHURV�UHVSHFWR�D�ORV�6DOYDMHV�MXVWDPHQWH�SRUTXH�VRQ�VHUHV�GH�
XQD�HVSHFLH�GLVWLQWD�FRQIRUPDGRV�SRU�FDG£YHUHV�TXH�GHVSUHFLDQ�WRGD�IRUPD�GH�
YLGD��<�SRU�RWUD�SDUWH��DFW¼DQ�FRPR�XQ�JUXSR�RUJDQL]DGR�TXH�EXVFD�VXPDU�P£V�
FDG£YHUHV�D�VXV�KXHVWHV�\�VX�PD\RU�YHQWDMD�HV�TXH�HQ�HO�LPDJLQDULR�FROHFWLYR�GH�OD�
SREODFLµQ� SHUPDQHFHQ�PD\RUPHQWH� FRPR� OH\HQGD�� SRU� OR� TXH� SXHGHQ� RSHUDU�
WUDQTXLODPHQWH�GHVGH�ODV�VRPEUDV�

� 8QD� GH� ODV� SRFDV� RFDVLRQHV� HQ� ODV� TXH� HO�OD� HVSHFWDGRU�D� ORJUD�
GLPHQVLRQDU�HVWD�DPHQD]D�VH�SUHVHQWD�HQ�OD�HVFHQD�ͤ QDO�GHO�G«FLPR�FDS¯WXOR�GH�OD�
VHJXQGD� WHPSRUDGD�� OD�FXDO� LQLFLD�FRQ�XQ�SODQR�HVWDEOHFLPLHQWR�GH� ODV�J«OLGDV�
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�����'HWDOODGR�HQ�HO�DSDUWDGR�
2UJDQL]DFLµQ�SRO¯WLFR�HFRQµPLFD�GH�

(VVRV�
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PRQWD³DV� GH�0£V� $OO£� GHO�0XUR�� �VWDV� VH� REVHUYDQ� FXELHUWDV� GH� QLHYH� HQ� XQ�
PRYLPLHQWR�GH�GHVSOD]DPLHQWR�KRUL]RQWDO��PLHQWUDV�VH�R\H�GH�IRQGR�HO�UXLGR�GH�
IXHUWHV�YHQWLVFDV��(Q�SODQR�JHQHUDO�FRUWR�DSDUHFHQ�WUHV�FDEDOOHURV�GH�OD�*XDUGLD�GH�
OD�1RFKH�HQ�PHGLR�GH�XQD�PLVLµQ�GH�H[SORUDFLµQ��GLVFXWLHQGR�WULYLDOLGDGHV�FXDQGR�
HVFXFKDQ� HO� VRQLGR� GH� XQ� FXHUQR� �VLJQLͤFD� TXH� HO� MHIH� GH� H[SORUDGRUHV� KD�
UHJUHVDGR���/XHJR�HVFXFKDQ�XQ�VHJXQGR�FXHUQR�TXH�VLJQLͤFD�HO�DUULER�GH�6DOYDMHV�
\�HPSLH]DQ�D�DOLVWDUVH�SDUD�OD�EDWDOOD��3HUR�YXHOYHQ�D�R¯U�XQ�WHUFHU�FXHUQR�\�VXV�
URVWURV� VH� WUDQVIRUPDQ�� /D� VLJQLͤFDFLµQ� GH� «VWH� HQ� OD�PLOHQDULD� KLVWRULD� GH� OD�
*XDUGLD�GH�OD�1RFKH�HV�TXH�KD�VLGR�XVDGR�HQ�HVFDVDV�RFDVLRQHV�SDUD�DOHUWDU�VREUH�
XQ�SHOLJUR�PX\�HVSHF¯ͤFR��OD�OOHJDGD�GH�&DPLQDQWHV�%ODQFRV�

� 'RV�GH�ORV�JXDUGLDV�FRUUHQ�HVSDQWDGRV��PLHQWUDV�TXH�HQ�XQ�SODQR�JHQHUDO�
ODUJR�VH�YH�FµPR�OD�YHQWLVFD�FUHFH��YD�FXEULHQGR�WRGR�HO�KRUL]RQWH�GH�EODQFR�\�OXHJR�
6DP�7DUO\��FRPSD³HUR�GH�-RQ�6QRZ�HQ�OD�*XDUGLD�GH�OD�1RFKH��WURSLH]D��(Q�SODQR�
JHQHUDO� PHGLR� VH� DGYLHUWHQ� ODV� HVSDOGDV� GH� VXV� FRPSD³HURV� DOHMDUVH� GHO�
HVFHQDULR��$O�TXHGDU�HO�MRYHQ�HQ�VROHGDG�VH�LQLFLD�XQD�PXVLFDOL]DFLµQ�GH�VXVSHQVR�
DO�WLHPSR�TXH�VH�HVFRQGH�WUDV�XQD�URFD��'HVGH�DOO¯�FRPLHQ]D�XQD�FRQFDWHQDFLµQ�GH�
SODQRV�ODUJRV�\�FRUWRV�TXH�PXHVWUD�HO�DYDQFH�GH�XQ�HM«UFLWR�GH�FDG£YHUHV��DOJXQRV�
GHVͤJXUDGRV��RWURV�P£V�KXPDQRLGHV��FRQ�RMRV�D]XOHV��YLVWLHQGR�SLHOHV�\�SRUWDQGR�
DUPDV��DFRPSD³DGRV�GH�VXV�DQLPDOHV�TXH�WDPEL«Q�VRQ�FDG£YHUHV��

� +D\�XQ�SULPHU�SODQR�GH�6DP�GH�SHUͤO�TXH�PXHVWUD�FµPR�ORV�&DPLQDQWHV�
%ODQFRV�SDVDQ�SRU�VX�ODGR�PD\RUPHQWH�VLQ�YHUOR��PLHQWUDV�UHVSLUD�FRQ�GLͤFXOWDG�\�
VH�YH�DVXVWDGR��,QPHGLDWDPHQWH��HQ�XQ�SODQR�DPHULFDQR�YHPRV�DO�FRPDQGDQWH�GH�
HVWH� JUXSR�� XQ� FDG£YHU� FRQ� HO� WRUVR� HVTXHO«WLFR� GHVFXELHUWR�� GH� SHOR� EODQFR� H�
LQWHQVRV�RMRV�D]XOHV�TXH�REVHUYD�DO�PXFKDFKR�FRQ�GHVG«Q��6HJXLGR�SRU�XQ�SULPHU�
SODQR�GH�6DP�D�SXQWR�GH�OORUDU��\�ͤ QDOPHQWH�HO�FRPDQGDQWH�HPLWH�XQ�VRQLGR�VLPLODU�
D�XQ�JUD]QLGR�\�DYDQ]D�GHMDQGR�VµOR�DO�JXDUGLD��HO�FLHUUH�GH�HVWD�WHPSRUDGD�VH�GD�D�
WUDY«V� GH� XQ� SODQR� JHQHUDO� FRUWR� HQ� PRYLPLHQWR� GH� UHYHUVD�� PRVWUDQGR� ODV�
HVSDOGDV�GH�WRGDV�ODV�KXHVWHV�GH�OD�PXHUWH�TXH�VH�GLULJHQ�UXPER�DO�0XUR�

� 3HUR�HVWH�QR�HV�HO�¼OWLPR�HQFXHQWUR�GH�6DP�FRQ�ORV�&DPLQDQWHV�QL�HO�¼OWLPR�
PRPHQWR�HQ�TXH�VRQ�SUHVHQWDGRV�FRPR�XQD�DPHQD]D�SRVWHUJDGD�HQ�OD�KLVWRULD��
7DO�HV�DV¯�TXH�HQ�HO�FDS¯WXOR�RFKR�GH�OD�WHUFHUD�WHPSRUDGD�VH�REVHUYD�HQ�XQ�SODQR�
FRUWR�D�6DP�\�*LOO\�FDPLQDQGR�HQ�VLOHQFLR�MXQWR�DO�EHE«��HQ�PHGLR�GH�VX�KXLGD��2WUR�
SODQR� FRUWR�PXHVWUD� FµPR� OOHJDQ� D� XQD� SHTXH³D� FDVD� DEDQGRQDGD��PLHQWUDV�
VXHQD�P¼VLFD�VROHPQH�GH�IRQGR��/D�LOXPLQDFLµQ�HV�WHQXH�\�ODV�QXEHV�LQGLFDQ�TXH�
HVW£�RVFXUHFLHQGR��(Q�XQ�SODQR�FRUWR�HQ�SLFDGR�YHPRV�D�XQ�JUXSR�GH�FXHUYRV�
SRV£QGRVH�VREUH�ORV�£UEROHV��HVWR�KDFH�SUHRFXSDU�D�6DP�\D�TXH�HV�XQD�PDOD�VH³DO��
'HVSX«V� VH� R\H� OD� FUHFLHQWH� YHQWLVFD� \� HO� SODQR� JHQHUDO� GH� OD� FDVD� VH� WRUQD�
V¼ELWDPHQWH�RVFXUR��$O� LQWHULRU�GHO� OXJDU�*LOO\�KD�ORJUDGR�LPSURYLVDU�XQD�IRJDWD�
PLHQWUDV�6DP�OD�D\XGD�D�HOHJLU�QRPEUHV�SDUD�VX�EHE«��(O�JUD]QLGR�GH�ORV�FXHUYRV�
DOHUWD�DO�SDU��TXH�HQ�SULPHU�SODQR�VH�PXHVWUD�XQ�WDQWR�LQTXLHWR��8QD�YH]�P£V�VH�
UHSLWH�SHUR�FRQ�P£V�LPSDFWR�HO�SODQR�FRUWR�GH�ORV�FXHUYRV�HQ�£QJXOR�SLFDGR�VREUH�
OD�UDPD�GH�XQ�£UERO��VµOR�TXH�HVWD�YH]�VRQ�XQ�JUDQ�Q¼PHUR�TXH�QR�SDUD�GH�JUD]QDU�

� /D�P¼VLFD�WRUQD�HO�DPELHQWH�P£V�HVSHOX]QDQWH�PLHQWUDV�D�FRQWUDOX]�HQ�
SODQR�PHGLR�XQ�FRPDQGDQWH�GH�ORV�&DPLQDQWHV�DSDUHFH�HQWUH�ORV�£UEROHV��D�SDVR�
OHQWR�\�ͤUPH�KDVWD�OOHJDU�HQ�JHQHUDO�FRUWR�FRQWUDSLFDGR�SDUD�GHWHQHU�OD�HVSDGD�GH�
XQ�DVXVWDGR�6DP��(O�DGYHUVDULR�OD�URPSH�FRQ�IDFLOLGDG�\�SURVLJXH��GHUULEDQGR�DO�
MRYHQ� GH� XQ� JROSH�� (Q� XQ� ¼OWLPR� LQWHQWR� SRU� GHWHQHUOR�� OD� F£PDUD� VLJXH� VX�
GHVSOD]DPLHQWR�SRU�GHWU£V�GHO�FDPLQDQWH�PLHQWUDV�VDFD�XQ�SX³DO�GH�REVLGLDQD�\�
VH�OR�FODYD��\�OXHJR�VH�GHVKDFH�HQ�SHGD]RV�HQ�XQ�LPSUHVLRQDQWH�£QJXOR�FHQLWDO��(Q�
HO�PHGLR�OD�PXVLFDOL]DFLµQ�GH�VXVSHQVR��ORV�JULWRV�GH�OD�MRYHQ�\�ORV�OODQWRV�GHO�EHE«��
/D�HVFHQD�FRQFOX\H�FRQ�HO�HVFDSH�GHO�ERVTXH�SRU�SDUWH�GH�ORV�SHUVRQDMHV�HQ�XQ�
GLQ£PLFR�SODQR�JHQHUDO�PHGLR��DO�WLHPSR�TXH�VRQ�SHUVHJXLGRV�YLROHQWDPHQWH�SRU�
ORV�FXHUYRV�

� 3RGHPRV�VXEUD\DU�OD�VLJQLͤFDFLµQ�GHO�HPSOHR�GH�OD�REVLGLDQD�R�YLGULDJµQ�
FRPR�XQ�HOHPHQWR�GH�SRVLEOH�SURWHFFLµQ�FRQWUD�HO�DGYHUVDULR�KXPDQRLGH�GHO�QRUWH��
6HJ¼Q�KLVWRULDV�\�DQWLJXRV�GRFXPHQWRV�TXH�6DP� LQYHVWLJµ�RSRUWXQDPHQWH��VH�
FUHH� TXH� OD� REVLGLDQD� \� HO� IXHJR� VRQ� ODV� ¼QLFDV� DUPDV� IUHQWH� D� ODV� TXH� ORV�
FDPLQDQWHV�VRQ�YXOQHUDEOHV�



��

� E��/D�*XHUUD�GH�ORV�&LQFR�5H\HV

̸/D�JXHUUD�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HO�(VWDGR��HV�HO�GRPLQLR�GH�OD�YLGD�R�GH�
OD�PXHUWH��HO�FDPLQR�KDFLD�OD�VXSHUYLYHQFLD�R�OD�S«UGLGD�GHO�LPSHULR��HV�IRU]RVR�

PDQHMDUOD�ELHQ̹��
� � 6XQ�7]X��(O�$UWH�GH�OD�*XHUUD

� (Q� HVWH� SXQWR� GHO� DQ£OLVLV� TXHUHPRV� UHWRPDU� OD� QRFLµQ� GH� HPSDWH�
FDWDVWUµͤFR�XWLOL]DGD�SRU�*DUF¯D�/LQHUD��HVWD�VLWXDFLµQ�VH�GD�FXDQGR�OD�FULVLV�GHO�
(VWDGR�VH�YXHOYH�LUUHYHUVLEOH�\�VH�FDUDFWHUL]D�SRU�WUHV�HOHPHQWRV��̸ FRQIURQWDFLµQ�GH�
GRV�SUR\HFWRV�SRO¯WLFRV�QDFLRQDOHV�GH�SD¯V��GRV�KRUL]RQWHV�GH�SD¯V�FRQ�FDSDFLGDG�
GH�PRYLOL]DFLµQ��GH�DWUDFFLµQ�\�GH�VHGXFFLµQ�GH�IXHU]DV�VRFLDOHV��FRQIURQWDFLµQ�HQ�
HO� £PELWR� LQVWLWXFLRQDO� GH� GRV� EORTXHV� VRFLDOHV� FRQIRUPDGRV� FRQ� YROXQWDG� \�
DPELFLµQ� GH� SRGHU�� \�� HQ� WHUFHU� OXJDU�� XQD� SDU£OLVLV� GHO� PDQGR� HVWDWDO� \� OD�
LUUHVROXFLµQ�GH�OD�SDU£OLVLV̹��*DUF¯D�/LQHUD��������S�������

� (Q�HO�XQLYHUVR�GH�̸ *DPH�RI�7KURQHV̹�H[LVWHQ�P£V�GH�GRV�SUR\HFWRV�TXH�VH�
GLVSXWDQ�OD�SRVHVLµQ�GHO�WURQR�\�FDGD�XQR�GH�HOORV�HVW£�FRPSXHVWR�SRU�GLYHUVRV�
HOHPHQWRV�\�DVSLUDFLRQHV�GLDPHWUDOPHQWH�RSXHVWDV�HQWUH�V¯��/DV�DPELFLRQHV�GH�
TXLHQHV�TXLHUHQ�JREHUQDU�ORV�6LHWH�5HLQRV�VRQ�ODV�TXH�WHUPLQDQ�SRU�GHVHVWDELOL]DU�
HO�VWDWX�TXR�\�GHVHQFDGHQDQ�HO�HPSDWH�FDWDVWUµͤFR��SXHVWR�TXH�OXHJR�GH�OD�PXHUWH�
GHO�UH\�5REHUW�PRPHQWR�HQ�HO�TXH�VH�GD�LQLFLR�D�OD�*XHUUD�GH�ORV�&LQFR�5H\HV��QR�VH�
ORJUµ�UHFXSHUDU�OD�DUPRQ¯D�HQ�HO�UHLQR��

� $�VX�YH]��*DUF¯D�/LQHUD��������VH³DOD�TXH�HO�HPSDWH�SXHGH�GXUDU�VHPDQDV��
PHVHV��D³RV��SHUR�TXH�HQ�GHWHUPLQDGR�PRPHQWR�GHEH�SURGXFLUVH�XQ�GHVHPSDWH�R�
XQD�VDOLGD�DO�FRQͥLFWR� �S�������'HQWUR�GH�QXHVWUR�FRUSXV�GH�DQ£OLVLV�D¼Q�QR�VH�
FRQRFH�GLFKR�PRPHQWR�SRUTXH�VL�ELHQ�KD\�XQ�UH\�HQ�HMHUFLFLR��-RIIUH\�%DUDWKHRQ���D�
H[FHSFLµQ�GH�5HQO\�%DUDWKHRQ�\�5REE�6WDUN��SRU�GLIHUHQWHV�PRWLYRV���ORV�GHP£V�
DFWRUHV�PDQWLHQHQ�ͤUPHV�VXV�LQWHQFLRQHV�GH�REWHQHU�HO�7URQR�GH�+LHUUR��$�OD�YH]�
TXH�VH�VXVFLWDQ�QXPHURVRV�FRQͥLFWRV�TXH�DWHQWDQ�FRQWUD�OD�WUDQTXLOLGDG�GHO�UHLQR��

� +DE¯DPRV�PHQFLRQDGR�DQWHULRUPHQWH�TXH�HO�HSLVRGLR�GH�OD�*XHUUD�GH�ORV�
&LQFR�5H\HV�DFRPSD³D�FDVL�WRGR�HO�GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV�FRPR�XQD�
GH�ODV�SULQFLSDOHV�O¯QHDV�DUJXPHQWDOHV��$TX¯�HV�XQR�GH�ORV�WHUUHQRV�GRQGH�PHMRU�VH�
FRQMXJD�OR�E«OLFR�FRQ�OR�SRO¯WLFR�HQ�SRV�GH�OD�REWHQFLµQ�GH�OD�OHJLWLPLGDG�

� (O�QRPEUH�GH�HVWH�DUFR�HVW£�GDGR�SRU�ODV�EDWDOODV�VLPEµOLFR�PDWHULDOHV�
�SHUR�HVSHFLDOPHQWH�FRQFUHWDGDV�HQ�HO�FDPSR�GH�EDWDOOD��HQWUH�-RIIUH\�%DUDWKHRQ��
6WDQQLV�%DUDWKHRQ��5HQO\�%DUDWKHRQ��5REE�6WDUN�\�%DORQ�*UH\MR\��6L�ELHQ�HO�PDSD�
WHUPLQD�FRQͤJXU£QGRVH�HQ�HO�WUDQVFXUVR�GH�ORV�FDS¯WXORV��SRGHPRV�UHFRQRFHUOR�
FRPR�HO�SXQWDSL«�LQLFLDO��

� E���(O�LQLFLR�GHO�FRQͥLFWR

� 7RGR�FRPLHQ]D�FRQ�OD�PXHUWH�GH�5REHUW�\�HO�YDF¯R�GH�FRQVROLGDFLµQ�GH�
SDFWRV�TXH�VH�FUHD�HQ�WRUQR�D�HVD�VLWXDFLµQ��/D�OHJLWLPLGDG�GH�-RIIUH\�FRPR�¼QLFR�
JREHUQDQWH�QR�HVW£�DVHJXUDGD�KDVWD�WDQWR�QR�UHVXHOYDQ�ODV�VXEOHYDFLRQHV�HQ�ORV�
GLVWLQWRV�SXQWRV�GH�:HVWHURV��

� (Q�HO�FDVR�SDUWLFXODU�GH�5REE�6WDUN�OR�TXH�VXFHGH�HV�TXH�HQ�OD�DVDPEOHD�
GH�QRUWH³RV�GHFLGLHURQ�FRURQDUOR�UH\�HQ�HO�1RUWH�\�GHFODUDU�TXH�VXV�WLHUUDV�VRQ�
XQ�UHLQR�LQGHSHQGLHQWH�\�VREHUDQR��UHVSHFWR�DO�UHVWR�GH�:HVWHURV��3RU�OR�TXH��HQ�
HO� FDVR�GH�HVWD� IDPLOLD�� KHPRV�GH�SXQWXDOL]DU�TXH�� D�GLIHUHQFLD�GH� ORV�RWURV�
FRQWHQGLHQWHV�HQ�HO� FRQͥLFWR��QR�H[LVWH� OD�SUHWHQVLµQ�H[SO¯FLWD�GH�REWHQHU�HO�
7URQR�GH�+LHUUR��VLQR�XQD�DFWLWXG�VHSDUDWLVWD�\�OD�QHFHVLGDG�GH�YHQJDQ]D�SRU�ODV�
DIUHQWDV��DO�WLHPSR�TXH�EXVFDQ�OD�RSRUWXQLGDG�GH�UHVFDWDU�D�6DQVD�\�$U\D�GH�
'HVHPEDUFR�GHO�5H\�
� (Q� HVWH� VHQWLGR� QRV� SDUHFH� RSRUWXQR� PHQFLRQDU� FµPR� HVW£� QDUUDGD� OD�
UHDFFLµQ�GHO�SRGHU�FHQWUDO�GH�:HVWHURV�DO�DYLVR�GH�VHFHVLµQ�SRU�SDUWH�GH�5REE�\�ORV�
QRUWH³RV��DO� LQLFLDU� OD�VHJXQGD�WHPSRUDGD��3ULPHUDPHQWH�VH�HVFXFKD�VREUH�IRQGR�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV



��

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

QHJUR�OD�YR]�GH�&HUVHL��FRQ�FLHUWR�HQRMR��OH\HQGR�XQD�FDUWD�UHGDFWDGD�SRU�5REE�6WDUN��
/D� F£PDUD� OHQWDPHQWH� UHYHOD�� HQ� PRYLPLHQWR� KRUL]RQWDO� GHVGH� XQ� SODQR� SLFDGR�
UHVSHFWR�D�OD�PHVD�VREUH�OD�TXH�HVW£�UHXQLGR��HO�&RQVHMR�GHO�5H\��$O�ODGR�GH�&HUVHL�VH�
HQFXHQWUD� VX� KHUPDQR�7\ULRQ�PLHQWUDV� OD� OX]� GHO� VRO� ORV� DSXQWD� GH� HVSDOGDV�� $O�
WHUPLQDU�GH�OHHU�HO�UHFODPR��OD�UHLQD�URPSH�HQ�SHGD]RV�OD�FDUWD�D�OD�YH]�TXH�HQ�XQ�SODQR�
DPHULFDQR�GH�HOOD��7\ULRQ�\�3\FHOOH��HO�PHQRU�GH� ORV�/DQQLVWHU� UHPDUFD�FRQ�FLHUWR�
VDUFDVPR� TXH� KD� SHUIHFFLRQDGR� HO� DUWH� GH� URPSHU� SDSHOHV�� \� TXH� ELHQ� SRGU¯D�
GHYROYHUOH�D�5REE�ORV�KXHVRV�GH�1HG�6WDUN�SDUD�TXH�SXHGD�GDUOH�HQWLHUUR�

� 6X�KHUPDQD�GHFLGH�LJQRUDUOR�\�GLULJH�VX�URVWUR�KDFLD�HO�SULVLRQHUR�OLEHUDGR�
)UH\�HQ�SODQR�DPHULFDQR��TXLHQ�WDPEL«Q�HV�PLWDG�/DQQLVWHU���RUGHQ£QGROH�TXH�OHV�
FRPXQLTXH�XQD�UHVSXHVWD�QHJDWLYD�D�ODV�KXHVWHV�6WDUN��QR�DFHSWDQ�OD�FUHDFLµQ�GH�
XQ� HVWDGR� VHSDUDWLVWD��� /D� F£PDUD� HQIRFD� HQ� SODQRV� SHFKR� ODV� H[SUHVLRQHV�
IDFLDOHV�GH�ORV�GLVWLQWRV�PLHPEURV�GHO�FRQVHMR�PLHQWUDV�&HUVHL�WUDWD�GH�SHGLUOH�GH�
IRUPD� GLVLPXODGD� DO� PXFKDFKR� SRU� -DLPH�� ̸6L� KDEODV� FRQ� «O�� GLOH� TXH� QR� IXH�
ROYLGDGR̹��&HUVHL�HQ��[�����7\ULRQ�VH�YH�GH�SHUͤO�HQ�SULPHU�SODQR�XQ�WDQWR�DJLWDGR�
SRU�OD�UHVSXHVWD�GHVWUXFWLYD�GH�OD�UHLQD��̸ 7LHQHV�XQD�PDQR�£JLO�SDUD�OD�GLSORPDFLD̹�
�7\ULRQ�D�&HUVHL�HQ��[����

� /XHJR��OD�GLVFXVLµQ�WRPD�RWUR�UXPER�FXDQGR�XQ�WDQWR�IXHUD�GH�IRFR�SHUR�
HQ�HO�PLVPR�SODQR�TXH�7\ULRQ�\�&HUVHL��HO�PDHVWUH�3\FHOOH�OHV�LQIRUPD�GH�XQ�FXHUYR�
TXH�OOHJµ�FRQ�XQD�FDUWD�SURYHQLHQWH�GH�&DVWLOOR�1HJUR��6H�WUDWD�GH�XQ�SHGLGR�GHO�
/RUG�&RPDQGDQWH�0RUPRQW�SDUD�'HVHPEDUFR�GHO�5H\��SUHFLVDQ�P£V�KRPEUHV�TXH�
VH�XQDQ�D�OD�*XDUGLD�SRU�OD�DPHQD]D�GH�ORV�&DPLQDQWHV�%ODQFRV��

� (O�PDHVWUR�GH�ORV�VXVXUURV��9DU\V��HQ�HO�PLVPR�SODQR�SHFKR�TXH�%DHOLVK�
REVHUYD�DGHP£V�TXH�ORV�6DOYDMHV�KDQ�DEDQGRQDGR�VXV�IRUPDV�EHOLFRVDV�HQWUH�V¯��
SDUD�KDFHU�IUHQWH�FRP¼Q�FRQWUD�ORV�KDELWDQWHV�GH�:HVWHURV�EDMR�XQ�¼QLFR�5H\�0£V�
$OO£�GHO�0XUR��1L�OD�REVHUYDFLµQ�GH�9DU\V�QL�HO�PHQVDMH�GH�0RUPRQW�OH¯GR�SRU�7\ULRQ�
VRQ� DGYHUWLGRV� VHULDPHQWH� SRU� &HUVHL�� TXLHQ� QR� WLHQH� LQWHQFLRQHV� GH� FHGHU�
KRPEUHV�HQ�VX�JXHUUD�SDUD�PDQGDU�DO�QRUWH��DGHP£V�TXH�GHVWDFD�VX�ULVD�HQ�SODQR�
SHFKR�FXDQGR�HQ�OD�FDUWD�VH�FRPHQWD�HO�HSLVRGLR�FRQ�HO�KRPEUH�FRQYHUWLGR�HQ�
&DPLQDQWH� %ODQFR�� (Q� XQ� SODQR� JHQHUDO� FRUWR� GH� ORV� PLHPEURV� GHO� FRQVHMR�
SDU£QGRVH��7\ULRQ�SHUPDQHFH�VHQWDGR�PLHQWUDV�TXH��WLHQH�HQ�VX�PDQRV�OD�PLVLYD��\�
SDUHFH�WRPDU�HQ�VHULR�ODV�SDODEUDV�GH�-HRU��\D�TXH�OH�GLFH�D�VX�KHUPDQD�TXH�QR�HV�
XQ�PHQWLURVR��
� ̱1R�V«�HQ�TX«�FUHR��SHUR�DTX¯�WH�YD�XQ�GDWR��OD�*XDUGLD�GH�OD�1RFKH�HV�OR�
¼QLFR�TXH�QRV�VHSDUD�HQWUH�HO�0XUR�\�OR�TXH�KD\�P£V�DOO£�GH�«O̱�VHQWHQFLD�7\ULRQ�
TXLHQ�FRQWLQ¼D�VHQWDGR�DOUHGHGRU�GH�OD�PHVD�FRQ�H[SUHVLµQ�VROHPQH�
� ̱7HQJR�DEVROXWD�FRQͤDQ]D�GH�TXH�ORV�YDOLHQWHV�KRPEUHV�GH�OD�*XDUGLD�
QRV� YDQ� D� SURWHJHU̱FRQWHVWD� FRQ� KXPRU� VHFR� OD� UHLQD�� XQD� YH]� SDUDGD� \� GH�
HVSDOGDV�D�OD�0DQR�GHO�5H\��
� 8Q�SODQR�JHQHUDO�PHGLR�PXHVWUD�TXH�ORV�GHP£V�IXQFLRQDULRV�WDPEL«Q�VH�
UHWLUDQ�GH�OD�VDOD��GHMDQGR�D�7\ULRQ�VROR�PLHQWUDV�VH�HVFXFKDQ�ORV�SDVRV�DOHMDUVH�GH�
OD�HVFHQD��PLHPEURV�GHO�&RQVHMR�GHO�5H\�HQ��[����

� (V�GHFLU��&HUVHL�QR�VµOR�VH�HQFXHQWUD�IXULRVD�\�WRFDGD�HQ�VX�RUJXOOR�SRU�OD�
DELHUWD� UHEHOLµQ� QRUWH³D� UHVSHFWR� D� VX� \XJR�� VLQR� TXH� HVWD� VLWXDFLµQ� WDPEL«Q�
FRQGLFLRQD� SDUFLDOPHQWH� RWUDV� GHFLVLRQHV� UHODWLYDV� D� OD� JHVWLµQ�� FRPR� VHU� HO�
VHUYLFLR� TXH� WUDGLFLRQDOPHQWH� OD� FRURQD� OH� SUHVWD� D� OD� *XDUGLD� GH� OD� 1RFKH� DO�
SURYHHUOD�GH�KRPEUHV�SDUD�VX�VRVWHQLPLHQWR��3RU�OR�GHP£V��HOOD�\�HO�JUXHVR�GH�ORV�
PLHPEURV�GHO�FRQVHMR�GHVFUHHQ�WRWDOPHQWH�GH�OD�H[LVWHQFLD�GH�KXPDQRLGHV�TXH�
DPHQD]DQ�D�VXV�V¼EGLWRV�

� 3RU� RWUD� SDUWH�� QR� SXHGH� VRVOD\DUVH� GHO� FRQͥLFWR� JHQHUDO� OD� VLWXDFLµQ�
VHSDUDWLVWD�TXH�DFRQWHFH�HQ�SDUDOHOR�HQ�ODV�,VODV�GH�+LHUUR��GRQGH�%DORQ�*UH\MR\�VH�
DXWRFRURQµ�UH\�GH�OD�6DO�\�GH�OD�5RFD��FRQ�LQWHQFLRQHV�GH�FRQTXLVWDU�:HVWHURV�HQ�VX�
WRWDOLGDG�SRU�Y¯D�PDU¯WLPD��GRQGH�VXHOH�OXFLUVH�HO�SRGHU¯R�E«OLFR�GH�HVWRV�LVOH³RV��'H�
PDQHUD�TXH�FRQVWLWX\HQ�ORV�GRV�¼QLFRV�FDVRV�GRQGH�QR�VH�SHUVLJXH�DO�7URQR�GH�
+LHUUR�FRPR�XQD�ͤ QDOLGDG��VLQR�FRPR�XQ�IRFR�GH�DQWDJRQLVPR��TXH�D�QLYHO�SRO¯WLFR�
VH�H[SUHVD�FRPR�(VWDGRV�VHSDUDWLVWDV��\�D�QLYHO�E«OLFR�HQ�HM«UFLWRV�GH�YDVDOORV�TXH�



��

GLVSXWDQ�EDWDOODV�PDU¯WLPDV�\�WHUUHVWUHV������

� (Q� FRQWUDSDUWLGD�� VXUJHQ� ODV� ͤJXUDV� GH� 6WDQQLV� \� 5HQO\� %DUDWKHRQ�
GLVSXW£QGROH�HO�WURQR�D�-RIIUH\��(Q�HO�FDVR�GH�6WDQQLV�SRUTXH�FRQVLGHUD�TXH�-RIIUH\�
HV�XQ�EDVWDUGR�/DQQLVWHU�SRU�OR�WDQWR�HO�OHJ¯WLPR�KHUHGHUR�GH�5REHUW�HV�«O�SRU�VHU�HO�
KHUPDQR�PD\RU��\�SRU�RWUR�ODGR�5HQO\��DO�FRQVLGHUDUVH�HO�FDQGLGDWR�LGµQHR�SRU�VX�
VLPSDW¯D�\�FDULVPD��DO�WLHPSR�TXH�WLHQH�HO�DSR\R�E«OLFR�\�HFRQµPLFR�GH�OD�IDPLOLD�GH�
VX�HVSRVD�\�VX�DPDQWH��TXLHQ�HV�KHUPDQR�GH�HVWD��¼OWLPD��&DVD�7\UHOO��HQ�ODV�WLHUUDV�
GHO�'RPLQLR���

� 3RU� VX� SDUWH�� 6WDQQLV� HV� DFRPSD³DGR� SRU� OD� VDFHUGRWLVD�0HOLVVDQGUH��
SHUWHQHFLHQWH� D� OD� UHOLJLµQ� GH�5
KOORU��0LHQWUDV� TXH� -RIIUH\� HV� SURWHJLGR� SRU� OD�
*XDUGLD�5HDO��OD�JXDUGLD�GH�OD�FLXGDG�GHQRPLQDGD�ODV�&DSDV�'RUDGDV��HQ�FRQMXQWR�
FRQ�HO�HM«UFLWR�/DQQLVWHU�FRPDQGDGR�SRU�7\ZLQ��XQ�FRQVDJUDGR�HVWUDWHJD�PLOLWDU�\�
FDEH]D�GH�OD�IDPLOLD��

�
� E���/D�FXHVWLµQ�GHO�$JXDVQHJUDV

� (O� FRQͥLFWR� OOHJD� D� XQ� SXQWR� £OJLGR� \� DOWDPHQWH� H[SO¯FLWR� FXDQGR�
FRQVLGHUDPRV�OD�%DWDOOD�GH�OD�%DK¯D�GH�$JXDVQHJUDV�HQ�HO�QRYHQR�FDS¯WXOR�GH�OD�
VHJXQGD�WHPSRUDGD��(O�HM«UFLWR�GH�6WDQQLV�%DUDWKHRQ�OOHJD�DO�DQRFKHFHU�FRQ�VXV�
QDYHV�KDVWD�OD�]RQD�GHO�FDVWLOOR�)RUWDOH]D�5RMD��/RV�/DQQLVWHU�\D�KDQ�LGHDGR�XQ�
SODQ�SDUD�FRQWHQHU� OD�DYDQ]DGD��PLHQWUDV�VH�REVHUYDQ�FRQ�SRFD� LOXPLQDFLµQ�
GLYHUVRV�SODQRV�FRUWRV�GH�KRPEUHV�DFRPRG£QGRVH�HQ�VHFWRUHV�GHO�FDVWLOOR��

� 'H�DOJXQD�IRUPD�HO�VLJXLHQWH�SODQR�HPXOD�QDUUDWLYDPHQWH�HO�HSLVRGLR�GHO�
FDEDOOR�GH�7UR\D�HQ�OD�JXHUUD�HQWUH�DTXHRV�\�WUR\DQRV��XQ�EDUFR�VROLWDULR�VH�GLULJH�
UXPER�D� ODV�QDYHV�GH�6WDQQLV��\� ORV�VROGDGRV� OR�DWDFDQ� ODQ]DQGR�ͥHFKDV�GH�
IXHJR��ODV�FXDOHV�SURYRFDQ�XQD�H[SORVLµQ�PDVLYD�FRORU�YHUGRVR�GH�IXHJR�YDO\ULR�
������ XQ� DUPD�SRGHURVD� \� H[SDQVLYD� LGHDGD�SRU� HO�*UHPLR� GH� ORV�$OTXLPLVWDV�
�DQWLJXD�VRFLHGDG�GH�VDELRV�FDSD]�GH�DOWHUDU�ORV�PHWDOHV���(Q�PHGLR�GH�OD�QRFKH�
RVFXUD�VH�HVFXFKDQ�JULWRV�\�OODQWRV�GH�ORV�VROGDGRV�FD¯GRV��DJRQL]DQGR�HQ�ODV�
DJXDV�GH�OD�EDK¯D��

� 6WDQQLV�QR�VH�GHMD�DPHGUHQWDU�\�GHVR\H�ORV�FRQVHMRV�GH�VX�RͤFLDO��DO�
DGYHUWLUOH� GH� ODV� SRWHQFLDOHV� EDMDV� HQ� HO� FDVR� GH� SURVHJXLU� OD� PLVLµQ�� /RUG�
%DUDWKHRQ�OR�FRUULJH��̸ 1R��PRULU£Q�PLOHV̹��6WDQQLV�HQ��[�����/DV�QDYHV�UHVWDQWHV�
DYDQ]DQ�SDUD�DWUDFDU�HQ� OD�FRVWD��\�WDPEL«Q�GHVWDFDQ�SODQRV�DPHULFDQRV�GH�
SHUͤO�GH�DUTXHURV�GLVSDUDQGR�ͥHFKDV�GH�IXHJR�FRQ�GLUHFFLµQ�KDFLD�HVWRV�ERWHV�
GH�ORV�LQYDVRUHV��/D�P¼VLFD�LQFUHPHQWD�HO�YROXPHQ�\�VH�FRQIXQGH�FRQ�ORV�JULWRV�
GH�JXHUUD�HQ�OR�TXH�ODV�QDYHV�HQFDOODQ�\�6WDQQLV�\�ORV�VX\RV�SLVDQ�WLHUUD�ͤUPH��
/XHJR��SODQRV�FRUWRV�GH�EDWDOOD�FDPSDO�\�FDRV��WRGD�YH]�TXH�ORV�DUTXHURV�QR�
SXHGHQ�GHWHQHU�DO�HQHPLJR�SDUD�VLHPSUH���

� (O�HQIUHQWDPLHQWR�SDUHFH�HTXLOLEUDGR�HQ�HO�PRPHQWR�TXH�XQ�SODQR�FRUWR�
PXHVWUD�D�XQRV�KRPEUHV�%DUDWKHRQ�LQWHQWDQGR�IRU]DU�ODV�SXHUWDV�GHO�SDODFLR�
FRQ�XQ�DULHWH��3HUR�OD�HVFHQD�SDVD�D�VHU�FRQWDGD�D�WUDY«V�GH�ORV�RMRV�GH�7\ULRQ��
PDUDYLOODGR�SRU�OD�FREDUG¯D�GH�VX�VREULQR�HO�UH\��(Q�VX�DXVHQFLD��R�KXLGD��HV�«O�
TXLHQ�GHEH�OLGHUDU�HO�DWDTXH�FXHUSR�D�FXHUSR�FRQ�ODV�KXHVWHV�LQYDVRUDV�

� 8QD�YH]�P£V�VH�REVHUYD�OD�LPSRUWDQFLD�GHO�GLVFXUVR�GH�XQD�ͤJXUD�GH�
DXWRULGDG� FRPR� PRWLYR� GH� HVW¯PXOR� DO� FRQMXQWR� GH� VROGDGRV� TXH� VH� YHQ�
HPSXMDGRV�D�OD�JXHUUD��(O�GLVFXUVR�GH�7\ULRQ�QR�HVW£�LQVSLUDGR�HQ�OD�OHDOWDG�D�OD�
ͤJXUD�GHO�PRQDUFD�VLQR�TXH�EXVFD�TXH�ORV�VROGDGRV�UHVJXDUGHQ�VXV�SRVHVLRQHV�
\�D�VXV� IDPLOLDV�� ̸6L� HQWUDQ�SRU�HVDV�SXHUWDV�VDTXHDU£Q�VXV�FDVDV�� VX�RUR�\�
YLRODU£Q�D�VXV�PXMHUHV��+RPEUHV�YDOLHQWHV�HVW£Q�D�SXQWR�GH�FUX]DU�HVDV�SXHUWDV�
c9DPRV�D�FDUJDUQRV�FRQ�HOORV�̹��7\ULRQ�HQ��[����
� (V� GHFLU�� DSHOD� DO� KRPEUH� FRP¼Q�� DO� GHVSURWHJLGR� \� DO� UHFKD]DGR� HQ�
VRFLHGDG��(VWR�¼OWLPR�QR�VµOR�H[SUHVDGR�D�WUDY«V�GH�VXV�SDODEUDV��VLQR�D�WUDY«V�GH�
VX� SURSLR� FXHUSR�� (O� PHQVDMH� HV�� \R� WDPEL«Q� VR\� XQ� PDUJLQDGR� GH� QXHVWUD�
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�����'HVDUUROODGRV�HQ�PD\RU�
SURIXQGLGDG�HQ�HO�HMH�GH�OLQDMH�

�����&DEH�PHQFLRQDU�TXH�H[LVWLµ�XQ�
HTXLYDOHQWH�DO�)XHJR�9DO\ULR�HQ�OD�
KLVWRULD�GH�OD�KXPDQLGDG��(VWH�HUD�

FRQRFLGR�FRPR�̸)XHJR�*ULHJR̹�\�IXH�
XWLOL]DGR�HQWUH�ORV�VLJORV�9,�\�;,,�SRU�
HO�,PSHULR�%L]DQWLQR�HQ�QXPHURVDV�

EDWDOODV�QDYDOHV��0DF-RVHSK���������
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VRFLHGDG��SHUR�PH�UHK¼VR�D�SHUGHU�OR�SRFR�TXH�WHQJR��5HFRUGDQGR�TXH�7\ULRQ�SRU�OR�
JHQHUDO�HV�GHQLJUDGR�SRU�VHU�XQ�HQDQR�\�TXH�QL�VX�SDGUH�QL�VX�KHUPDQD�FRQI¯DQ�HQ�«O�
FRPR�XQD�KRPEUH�FRQ�FDSDFLGDGHV�SDUD�HO�FRPEDWH��3RU� OR�GHP£V�� WRGD�HVWD�
XQLGDG�GH�VHQWLGR�VH�UHVXHOYH�HQ�HO�¼OWLPR�PRPHQWR��FXDQGR�XQ�SODQR�JHQHUDO�
PHGLR�PXHVWUD�D�ODV�IXHU]DV�7\UHOO�FDEDOJDQGR�MXQWR�D�KRPEUHV�GH�7\ZLQ�/DQQLVWHU�
\�ORJUDQ�LQFOLQDU�OD�EDODQ]D�D�IDYRU�GHO�UH\�YLJHQWH�

� 7DPEL«Q� HV� SUXGHQWH� PHQFLRQDU� TXH� SUHYLR� DO� HQIUHQWDPLHQWR� GH�
$JXDVQHJUDV��RWUD�GH�ODV�EDWDOODV�FODYH�HQ�HO�GHVDUUROOR�GH�OD�*XHUUD�GH�ORV�&LQFR�
5H\HV� VXFHGLµ� HQ� ODV� 7LHUUDV� GH� ORV� 5¯RV�� OD� GHQRPLQDGD� %DWDOOD� GHO� %RVTXH�
6XVXUUDQWH�TXH�HQIUHQWµ�D�OD�&DVD�/DQQLVWHU�FRQWUD�OD�&DVD�6WDUN���

� 6H�HVWDEOHFHQ�HQ�XQ�SODQR�JHQHUDO�FRUWR�ORV�DOUHGHGRUHV�GHO�FDPSDPHQWR�
/DQQLVWHU� FRQ� VXV� FDUSDV� URMR� FDUPHV¯� GLVSXHVWDV� XQD� DO� ODGR� GH� OD� RWUD�� ORV�
EDQGHULQHV� ͥDPHDQGR� HO� HVWDQGDUWH� GHO� OHµQ� TXH� UHSUHVHQWD� D� GLFKD� FDVD�� \�
PXVLFDOL]DFLµQ�OHQWD�PLHQWUDV�7\ZLQ�\�VXV�KRPEUHV�SUHSDUDQ�OD�DYDQ]DGD��(Q�HO�
LQWHULRU�GH�VX�WLHQGD��VH�REVHUYD�HQ�XQ�SODQR�JHQHUDO�FRUWR�FµPR�7\ZLQ�VHQWDGR��HQ�
XQD�PHVD�UHSOHWD�GH�FRSDV�GH�RUR�OH�LQIRUPD�D�VX�KLMR�7\ULRQ�TXH�GHEHU£�HVWDU�D�OD�
YDQJXDUGLD�MXQWR�D�ORV�KRPEUHV�GH�ODV�WULEXV�FXDQGR�FRPLHQFH�OD�EDWDOOD��GHFLVLµQ�
TXH�VRUSUHQGH�D�«VWH��TXLHQ�VHQWDGR�IUHQWH�D�«O�HQ�SODQR�DPHULFDQR�UHͥH[LRQD��
̸6HJXUR� TXH� KD\�PDQHUDV� GH�PDWDUPH�TXH� VHU£Q�PHQRV� SHUMXGLFLDOHV� SDUD� HO�
HVIXHU]R�E«OLFR̹��7\ULRQ�HQ��[�����LQVLQXDQGR�TXH�OD�LGHD�GH�HQYLDUOR�D�FRPDQGDU�HO�
DWDTXH�HV�SHOLJURVR�SDUD�OD�HVWDELOLGDG�GHO�HM«UFLWR�\�TXH�GHULYDU£�HQ�VX�SRVLEOH�
PXHUWH�

� $�SHVDU�GH�QR�HVWDU�GH�DFXHUGR�FRQ�HVD�LGHD��D�OD�PD³DQD�VLJXLHQWH��HQ�
SODQR� JHQHUDO� FRUWR� FRQ� £QJXOR� SLFDGR�� YHPRV� TXH�7\ULRQ� VDOH� GH� VX� WLHQGD� \�
FRPLHQ]D�D�DUHQJDU�D�VXV�KRPEUHV�SDUD�TXH�VH�XQDQ�D�VX�FDXVD�\�OXFKHQ�SRU�OR�TXH�
OHV�SHUWHQHFH��(VWRV�UHVSRQGHQ�DO]DQGR�VXV�DUPDV�DO�DLUH�\�YRFLIHUDQGR�̸c0HGLR�
+RPEUH�̹�� (Q� HVD� VHFXHQFLD�� XQ� SULPHU� SODQR� PXHVWUD� FµPR� HO� HQDQR� HV�
DFFLGHQWDOPHQWH� JROSHDGR� FRQ� XQD� GH� ODV� DUPDV� \� FDH� LQFRQVFLHQWH� DO� VXHOR��
&XDQGR� GHVSLHUWD�� OD� F£PDUD� PXHVWUD� XQ� SODQR� JHQHUDO� FRUWR� GH� FDEH]D� GH�
KRPEUHV� WHQGLGRV� HQ� HO� SDVWR�� DWUDYHVDGRV� SRU� ͥHFKDV�� SRUWDQGR� HVFXGRV� H�
LQPµYLOHV��HO�HQIUHQWDPLHQWR�KD�WHUPLQDGR�\�XQ�SULPHU�SODQR�PXHVWUD�DO�PHQRU�GH�
ORV�/DQQLVWHU�FRQ�VDQJUH�VHFD�HQ�HO�URVWUR��VRSHVDQGR�HO�SDQRUDPD�GHVGH�OD�WLHUUD�
PLHQWUDV�HV�DUUDVWUDGR�SRU�%URQQ���3RU�FLHUWR�TXH�HO�UHFXUVR�TXH�VH�XWLOL]D�HQ�HVWD�
VHFXHQFLD�HV�HO�GH�F£PDUD�HQ�SULPHUD�SHUVRQD��SDUD�VLPXODU�TXH�OHV�HVSHFWDGRUHV�
SHUFLEHQ�WRGR�HVWH�HVFHQDULR�GHVGH�ORV�RMRV�GHO�SURSLR�7\ULRQ�

� (Q�HVWD�LQVWDQFLD�UHVXOWD�LQWHUHVDQWH�REVHUYDU�XQD�IRUPD�DOWHUQDWLYD�GH�
QDUUDU�GHVGH�OR�DXGLRYLVXDO��VLJXLHQGR�OD�SHUVSHFWLYD�GH�XQ�SHUVRQDMH��TXH�D�YHFHV�
WDPEL«Q�LPSOLFD�TXH�SDUWH�GH�OD�KLVWRULD�VXFHGD�HQ�VX�DXVHQFLD��\D�VHD�PHQWDO�R�
H[SUHVDPHQWH�I¯VLFD��(V� OR�TXH�SUHFLVDPHQWH�SDVD�HQ�HO� LQWHU¯Q�TXH�7\ULRQ�HVW£�
LQFRQVFLHQWH��(O�OD�HVSHFWDGRU�D�QR�WLHQH�TXH�YHU�QHFHVDULDPHQWH�OD�EDWDOOD�SDUD�
OXHJR�HQWHUDUVH�GH�ORV�UHVXOWDGRV�

� &DEH�GHVWDFDU�TXH�OD�FRQWLHQGD�UHVXOWµ�VHU�XQD�WUDPSD�TXH�5REE�\�VXV�
KRPEUHV�LGHDURQ�SDUD�VDFDU�D�-DLPH�/DQQLVWHU�GH�VX�FDPSR�\�SRGHU�FDSWXUDUOR��(O�
DUWLOXJLR�GLR�UHVXOWDGR��SXHV�-DLPH�HV�DSUHVDGR�\�VX�HM«UFLWR�HV�GHVLQWHJUDGR�HQ�OD�
%DWDOOD�GH�/RV�&DPSDPHQWRV��$XQTXH�ORV�6WDUN�UHVXOWDQ�YLFWRULRVRV�VDEHQ�TXH�HO�
FRQͥLFWR�SHUPDQHFH�ODWHQWH�\�QR�VHU£�I£FLO�GHUURWDU�D�ORV�/DQQLVWHU��̸ 8QD�YLFWRULD�QR�
QRV�KDFH�FRQTXLVWDGRUHV��/LEHUDPRV�D�PL�SDGUH"��5HVFDWDPRV�D�PLV�KHUPDQDV�
GH�OD�UHLQD"��/LEHUDPRV�DO�QRUWH�GH�TXLHQHV�QRV�TXLHUHQ�GH�URGLOODV"�(VWD�JXHUUD�
HVW£� OHMRV�GH� WHUPLQDUVH̹�� �5REE�D�VXV�VROGDGRV� OXHJR�GH�FDSWXUDU�D�-DLPH�HQ�
�[����

� 3RU�RWUR�ODGR�WDPEL«Q�KD\�TXH�GHWHQHUVH�HQ�HO�HQIUHQWDPLHQWR�TXH�HVW£Q�
GLVSXWDQGR�6WDQQLV�\�5HQO\�%DUDWKHRQ��6L�HO�HVSHFWDGRU�VH�SDUD�GHVGH�HO�FULWHULR�GH�
TXH�-RIIUH\�HV�XQ�EDVWDUGR�/DQQLVWHU�QDFLGR�GH�XQD�UHODFLµQ�LQFHVWXRVD��HQWRQFHV�
OD�OH\�ZHVWHURVL�GHPDQGD�TXH�HO�VXFHVRU�GHO�UH\�WLHQH�TXH�VHU�VX�KHUPDQR�PD\RU�
�6WDQQLV���3HUR�5HQO\�\D�KDE¯D�VLGR�FRQYHQFLGR�DQWHULRUPHQWH�GH�TXH�SRG¯D�VHU�XQD�



��

ͤJXUD�GH�SRGHU�SRU�SRVHHU�ODV�FXDOLGDGHV�\�HO�FDULVPD�QHFHVDULRV�SDUD�HOOR��\�SRU�OR�
WDQWR��PD\RU�DSR\R�\�DFHSWDFLµQ�TXH�6WDQQLV��

� $GHP£V�GH�FRQWDU�FRQ�HO�SRGHU¯R�HFRQµPLFR�GH�OD�IDPLOLD�GH�VX�DPDQWH��
ORV�7\UHOO��3DUD�HO�LQLFLR�GH�OD�VHJXQGD�WHPSRUDGD�\D�KDE¯D�VHOODGR�IRUPDOPHQWH�OD�
DOLDQ]D�FRQWUD\HQGR�PDWULPRQLR�FRQ�OD�MRYHQ�0DUJDHU\��KHUPDQD�PHQRU�GH�6HU�
/RUDV��,QFOXVR�QRPEUµ�D�%ULHQQH�GH�7DUWK�FRPR�PLHPEUR�GH�VX�*XDUGLD�5HDO��OD�
*XDUGLD�$UFRLULV���

� (O�PRPHQWR� FODYH� GH� VX� FRQͥLFWR� GH� LQWHUHVHV� DSDUHFH� HQ� HO� FDS¯WXOR�
FXDWUR�GH�OD�VHJXQGD�WHPSRUDGD��FXDQGR�VH�UH¼QHQ�HQ�ODV�YHUGHV�FROLQDV�GH�ODV�
7LHUUDV�GH�OD�7RUPHQWD��GRQGH�VH�DVLHQWD�HO�FDVWLOOR�DVLJQDGR�D�5HQO\��8Q�SODQR�
JHQHUDO�GH�HVWDEOHFLPLHQWR�PXHVWUD�XQ�DWDUGHFHU�YHQWRVR�HQ�HO�TXH�ORV�KHUPDQRV�
VH�KDQ�UHXQLGR�MXQWR�D�SRUWDHVWDQGDUWHV�\�FRODERUDGRUHV�FHUFDQRV��

� $GYHUWLPRV�TXH�VH� WUDWD�GH� ORV�KHUPDQRV�%DUDWKHRQ�HQ� WDQWR�HO�SODQR�
VLJXLHQWH�HV�HQWHUR�\�PXHVWUD�D�GRV�YDVDOORV�VRVWHQLHQGR�HO�HVWDQGDUWH�FRQ� OD�
ͤJXUD�GHO�YHQDGR��\� OXHJR�XQ�SODQR�GHWDOOH�GHO�HVWDQGDUWH�GH�6WDQQLV��TXLHQ�KD�
DGRSWDGR�HO�FRORU�URMR�GH�5K
OORU�\�XQ�FRUD]µQ�OODPHDQWH�MXQWR�DO�DQLPDO�HPEOHPD�
GH�OD�FDVD��

� 1RWRULD�HV�OD�SUHVHQFLD�GH�&DWHO\Q�6WDUN�MXQWR�D�5HQO\��FRQ�TXLHQ�\D�KD�
SDFWDGR� XQ� WUDWR� GH� DVLVWHQFLD� PXWXD�� /D� HVFHQD� LQLFLD� FRQ� XQD� PHORG¯D� GH�
VXVSHQVR�TXH�FRPLHQ]D�D�GHVDSDUHFHU�D�PHGLGD�TXH�VH�DFHUFD�OD�LQWHUYHQFLµQ�GH�
6WDQQLV�VRUSUHQGLGR�DO�YHU�D�OD�HVSRVD�GH�1HG�6WDUN�DOO¯��
3RVWHULRUPHQWH��HO�P£V�FKLFR�GH�ORV�KHUPDQRV�LURQL]D�UHVSHFWR�D�OD�VLWXDFLµQ�GHO�
EODVµQ�GH�6WDQQLV�
� ̱6XSRQJR�TXH�VL�XV£UDPRV�HO�PLVPR�HQ�EDWDOOD�LQGXFLU¯D�D�FRQIXVLµQ��3RU�
TX«�WX�FLHUYR�WLHQH�OODPDV"
� ̱(O�UH\�KD�WRPDGR�FRPR�HPEOHPD�HO�OODPHDQWH�FRUD]µQ�GHO�6H³RU�GH�OD�
/X]̱UHVSRQGH�FRQYLQFHQWH�0HOLVVDQGUH��D�TXLHQ�YHPRV�HQ�XQ�SODQR�PHGLR�
� ̱c$K��<�W¼�GHEHV�VHU�OD�VDFHUGRWLVD�GH�OD�TXH�WDQWR�VH�KDEOD��+HUPDQR��
DKRUD�HQWLHQGR�SRU�TX«�KDV�HQFRQWUDGR�OD�UHOLJLµQ�D�WXV�D³RV�
� ̱7HQ�FXLGDGR��5HQO\�
� ̱1R��QR��PH�DOLYLD��1XQFD�KH�FUH¯GR�TXH�IXHUDV�XQ�IDQ£WLFR��6LQ�HQFDQWR��
U¯JLGR��DEXUULGR��V¯��3HUR�QR�KRPEUH�GH�GLRVHV�
� ̱'HEHU¯DV�DUURGLOODUWH�DQWH�WX�KHUPDQR��(V�HO�HOHJLGR�GHO�VH³RU��QDFLGR�
HQWUH�VDO�\�KXPṞLQWHUYLHQH�OD�VDFHUGRWLVD�HQ�XQ�SODQR�SHFKR�D�OD�YH]�TXH�OR�PLUD�
FRQ�GHVHQFDQWR�

� /D�F£PDUD�YXHOYH�KDFLD�5HQO\�\�OR�WRPD�HQ�SODQR�DPHULFDQR�PRQWDGR�D�VX�
FDEDOOR�DO�WLHPSR�TXH�VH�U¯H�
� ̱�1DFLGR�HQWUH�VDO�\�KXPR"��(V�XQ�MDPµQ"
� /D�EURPD�SURYRFD�OD�UHDFFLµQ�GH�6WDQQLV�\�WDPEL«Q�GH�&DWHO\Q�TXLHQ�OHV�
SLGH�TXH�WHUPLQHQ�FRQ�ORV�DJUDYLRV�\�UHFXHUGHQ�TXH�VRQ�KHUPDQRV��1R�REVWDQWH��
6WDQQLV�DSURYHFKD�OD�RSRUWXQLGDG�SDUD�UHFRUGDUOH�D�OD�PXMHU�TXH�VX�HVSRVR�SHUGLµ�
OD�FDEH]D�SRU�GHIHQGHU�VX�FDXVD�\�HOOD�DKRUD�VH�VLHQWD�D�QHJRFLDU�FRQ�HO�DGYHUVDULR�
� ̱7HQHPRV�XQ�HQHPLJR�FRP¼Q̱UHVSRQGH�HOOD�SHUR�6WDQQLV�OD�LQWHUUXPSH�
� ̱(O�7URQR�GH�+LHUUR�HV�P¯R��SRU�GHUHFKR��7RGRV�TXLHQHV�OR�QLHJXHQ�VRQ�PLV�
«PXORV�
� ̱7RGR�HO�UHLQR�OR�QLHJD��'HVGH�'RUQH�KDVWD�(O�0XUR��/RV�YLHMRV�OR�QLHJDQ�HQ�
VX�OHFKR�GH�PXHUWH�\�ORV�QRQDWRV�OR�QLHJDQ�HQ�OD�PDWUL]�GH�VX�PDGUH�̱$TX¯�VH�
VXFHGH�XQD�FRQFDWHQDFLµQ�GH�SODQRV�PHGLR�GH�ORV�KHUPDQRV�PDQWHQLHQGR�HVWH�
LQWHUFDPELR�

� )LQDOPHQWH� OD� F£PDUD� SDVD� D� XQ� SULPHU� SODQR�GH�5HQO\� TXH� WLHQH� XQD�
H[SUHVLµQ�GH�ͤ UPH]D�
� ̱1DGLH�WH�TXLHUH�FRPR�UH\��1XQFD�KDV�TXHULGR�WHQHU�DPLJRV�\�XQ�KRPEUH�
VLQ�DPLJRV�HV�XQ�KRPEUH�VLQ�SRGHU�
� ̱(Q� QRPEUH� GH� OD� PDGUH� TXH� QRV� SDULµ� WH� GDU«� XQD� QRFKH� SDUD�
UHFRQVLGHUDUOR��5HFRJH�WXV�HVWDQGDUWHV�\�YHQ�D�P¯�DQWHV�GHO�DOED�\�WH�JDUDQWL]DU«�WX�
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DQWLJXR�SXHVWR�HQ�HO�FRQVHMR��LQFOXVR�WH�QRPEUDU«�PL�KHUHGHUR�KDVWD�TXH�PH�QD]FD�
XQ�KLMR��6L�QR��WH�GHVWUXLU«�̱(Q�HVWH�SXQWR�OD�PHORG¯D�GH�VXVSHQVR�YXHOYH�D�VRQDU�LQ�
FUHVFHQGR�

� &DEH�PHQFLRQDU�TXH�HVWD�UHXQLµQ�VXSRQH�XQ�¼OWLPR�LQWHQWR�GH�GLVXDGLU�DO�
RWUR�GH�VXV�DVSLUDFLRQHV�DO�WURQR��6WDQQLV�LQVLVWH�HQ�TXH�HO�GHUHFKR�OH�FRUUHVSRQGH��
SHUR�5HQO\�VLJXH�FRQͤDGR�GH�VXV�FDSDFLGDGHV��$QWHV�GH�UHWLUDUVH��OD�VDFHUGRWLVD�
URMD�WDPEL«Q�DGYLHUWH�D�5HQO\��OR�REVHUYD�GHWHQLGDPHQWH�SUHYLR�D�DOHMDUVH�HQ�VX�
FDEDOOR�\�HVSHWD�
� ̱3LHQVD� HQ� WXV� SHFDGRV�� /RUG� 5HQO\�� /D� QRFKH� HV� RVFXUD� \� DOEHUJD�
KRUURUHV�̱$VLVWLPRV�DO�DVRPEUR�TXH�FDXVDQ�HVWDV�SDODEUDV�HQ�HO�KRPEUH�D�WUDY«V�
GH�XQ�SULPHU�SODQR�GH�VX�URVWUR�

� /D�HVFHQD�ͤ QDOL]D�FRQ�XQ�JUDQ�SODQR�JHQHUDO�HQ�£QJXOR�SLFDGR�TXH�WRPD�HO�
PDU�� HO� FLHOR� \� OR� DOWR� GH� OD� FROLQD� GRQGH� WXYR� OXJDU� HO� HQFXHQWUR� D� OD� YH]� TXH�
REVHUYDPRV�OD�UHWLUDGD�GH�6WDQQLV�\�VXV�KXHVWHV�

� +D\�XQD�HVFHQD�GLUHFWDPHQWH�FRQHFWDGD�D�HVWD�DGYHUWHQFLD��TXH�VXFHGH�
HQ� HO� HSLVRGLR� FLQFR� GH� OD� PLVPD� WHPSRUDGD�� XQ� SODQR� JHQHUDO� FRUWR� FRQ�
GHVSOD]DPLHQWR�KRUL]RQWDO�GHO�FDPSDPHQWR�GH�5HQO\�DO�DQRFKHFHU�QRV�LQWURGXFH�
DO�EXOOLFLRVR�DPELHQWH�GH�ORV�VROGDGRV�FRQYHUVDQGR�\�PRYL«QGRVH�GH�XQ�ODGR�DO�
RWUR�� DOJXQRV� FRQ� DQWRUFKDV�� 3RVWHULRUPHQWH�� XQ� SODQR� FRUWR� QRV� PXHVWUD� HO�
LQWHULRU�GH�OD�WLHQGD�GH�FDPSD³D�GH�5HQO\��GRQGH�«O�\�&DWHO\Q�XOWLPDQ�GHWDOOHV�GH�VX�
DOLDQ]D��(VW£Q�HQIUHQWDGRV�PLHQWUDV�VH�VLHQWDQ�HQ�ODGRV�RSXHVWRV�GH�XQD�SHTXH³D�
PHVD��\�%ULHQQH�GH�7DUWK�HVW£�SDUDGD�DO�ODGR�GHO�MRYHQ�DVSLUDQWH�D�UH\��/D�VH³RUD�GH�
,QYHUQDOLD�HV�HQIRFDGD�HQ�SULPHU�SODQR�FRQ�HO�VHPEODQWH�ͤUPH��DVHJXUDQGR�TXH�
5REE� VµOR� TXLHUH� LQGHSHQGHQFLD� HQ� HO� 1RUWH�� \� ORV� LQWHUHVHV� SDUHFHQ� VHU�
FRPSDWLEOHV��DO�WLHPSR�TXH�HO�SULPHU�SODQR�GH�5HQO\�HV�GH�«O�EHELHQGR�GH�VX�F£OL]�
SUHVXQWDPHQWH�GH�YLQR��GLJLULHQGR�OD�LQIRUPDFLµQ��

� $� VX� YH]�� FXDQGR� HVWH� ¼OWLPR� VH� SDUD� \� VH� TXHGD� IUHQWH� DO� HVSHMR��
REVHUYDPRV�HQ�XQ�SODQR�FRUWR�D�OD�VH³RUD�LQWHQWDQGR�FRQYHQFHUOR�GH�QR�OXFKDU�
FRQWUD�VX�SURSLR�KHUPDQR��(Q�HO�LQWHU¯Q�HQ�HO�TXH�VH�HVW£�FRQWHPSODQGR�D�V¯�PLVPR�
VH�HVFXFKDQ�IXHUWHV�VLOELGRV�GH�YLHQWR�\� OXHJR� OD�F£PDUD�DSXQWD�HQ�XQ�FXDGUR�
JHQHUDO�FRUWR�KDFLD�XQD�VRPEUD�TXH�VH�PXHYH�HQ�OD�HQWUDGD�GH�OD�FDUSD��/D�F£PDUD�
OD�VLJXH��QL�/DG\�6DUN�QL�%ULHQQH�ORJUDQ�UHDFFLRQDU�D�WLHPSR�\�OD�VRPEUD�FODYD�XQD�
GDJD�HPDQDGD�GH�HOOD�PLVPD��DWUDYHVDQGR�HO�FRUD]µQ�GHO�PHQRU�GH�ORV�%DUDWKHRQ��
(O�URVWUR�HQ�SULPHU�SODQR�GH�%ULHQQH�\�VX�JULWR�DKRJDGR�HQ�PHGLR�GH�OD�P¼VLFD�TXH�
GHQRWD� HO� WHUURU� VH³DODQ� OD� YLFWRULD� GH� 6WDQQLV�� 4XLHQ�� D� SHVDU� GH� VX� FDU£FWHU�
OHJDOLVWD��GHEHPRV�VH³DODU�TXH�HVWD�YH]�QR�SXGR�UHVSHWDU�VXV�SURSLDV�FRQGLFLRQHV�
�̸*DPH�RI�7KURQHV̹��[����

� F��0LHQWUDV�WDQWR�HQ�HO�FRQWLQHQWH�(VVRV

� $VLPLVPR�� OD� WHUFHUD� O¯QHD� DUJXPHQWDO� GH� OD� VHULH� WDPEL«Q� WLHQH�
SDUWLFLSDFLµQ� D� OD� KRUD� GH� UHSUHVHQWDU� HO� DVSHFWR� E«OLFR� HQ� OD� VHULH�� 'DHQHU\V�
7DUJDU\HQ� HVW£� FRQJUHJDQGR� XQ� HM«UFLWR� HQ� ODV� WLHUUDV� RULHQWDOHV� GHO� PXQGR�
FRQRFLGR�HQ�OD�VHULH��GH�FDUDFWHU¯VWLFDV�PXOWL«WQLFDV��TXH�OH�D\XGH�D�UHFXSHUDU�HO�
WURQR� HQ� QRPEUH� GH� VX� IDPLOLD�� 8QD� IDFHWD� LPSRUWDQWH� GH� HVWH� SURFHVR� GH�
FRQIURQWDFLµQ� D� QLYHO� E«OLFR� QR� VRODPHQWH� HV� HO� FRPEDWH� GLUHFWR� HQWUH� GRV�
IDFFLRQHV��6LQR�OD�HWDSD�GH�SODQLͤFDFLµQ�TXH�GHVHPERFD�HQ�HVH�HQIUHQWDPLHQWR�

� 'DHQHU\V� HV� FRQVFLHQWH� TXH�PXFKDV� FDVDV� LPSRUWDQWHV� GH�:HVWHURV�
WLHQHQ�KXHVWHV�TXH�VXSHUDQ�DPSOLDPHQWH�D�VX�HVFDVD�WULEX�GRWKUDNL�\�HYHQWXDOHV�
FRODERUDGRUHV� TXH� VH� OH� VXPDQ� HQ� VX� SHUHJULQDMH� SRU� (VVRV�� 3RU� OR� TXH�� DO�
DEDQGRQDU�OD�FLXGDG�FRPHUFLDQWH�GH�4DUWK��GHFLGH�QDYHJDU�KDVWD�XQD�GH�ODV�WUHV�
FLXGDGHV� SURYHHGRUDV� GH� HVFODYRV�� $VWDSRU�� \� FRPSUDU� KRPEUHV� HQWUHQDGRV�
HVSHFLDOPHQWH�SDUD�OD�JXHUUD�
� 8Q� SODQR� JHQHUDO� PHGLR� GH� SXHUWDV� DEUL«QGRVH� UHYHOD� D� 'DHQHU\V��
DFRPSD³DGD�SRU�-RUDK�\�6HU�%DUULVWDQ�MXQWR�D�OD�HVFODYD�0LVVDQGHL��TXLHQHV�VH�
GLULJHQ�DO�LQWHULRU�GH�XQ�FDVWLOOR�SDUD�QHJRFLDU�FRQ�.UD]Q\V�PR�1DNOR]�OD�FRPSUD�GH�
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ORV�,QPDFXODGRV��6X�YHVWLGR�D]XO�FRQWUDVWD�FRQ�ODV�W¼QLFDV�EODQFDV�RUQDPHQWDGDV�
GH�YHUGH�\�DPDULOOR�GH�ORV�PDHVWURV�HVFODYLVWDV��.UD]Q\]�OHV�RIUHFH�XQ�WUDWR�XQ�
WDQWR� DJUHVLYR� H� LQWHUURJD� HQ� XQD� YDULDQWH� GH� DOWR� YDO\ULR�� WUDGXFWRUD� OODPDGD�
0LVVDQGHL�PHGLDQWH�� D�'DHQHU\V� VREUH� FX£O� VHU£� OD� IRUPD�GH�SDJR� \D�TXH� ORV�
EDUFRV��HO�RUR�\�ORV�GRWKUDNLV��QR�VHU£Q�VXͤFLHQWHV�SDUD�FRVWHDU�OD�QHJRFLDFLµQ��

� /XHJR�VH�YH�HQ�XQ�SODQR�JHQHUDO�GH�HVWDEOHFLPLHQWR�VX�DYDQ]DU�SRU�HO�SDWLR�
GH�OD�IRUWDOH]D��PLHQWUDV�TXH�XQ�JUDQ�JUXSR�GH�,QPDFXODGRV�IRUPDQ�ͤODV�UHFWDV�\�
VRVWLHQHQ�FRQ�ͤUPH]D�VXV�ODQ]DV��(Q�XQ�SODQR�JHQHUDO�FRUWR�VH�UHYHOD�D�DOJXQRV�
QREOHV� HVFODYLVWDV� TXH� VH� DFHUFDQ� D� YHU� D� OD� PXFKDFKD� H[WUDQMHUD� HQ� VX�
WUDQVDFFLµQ��/RV�GRWKUDNL�OOHYDQ�D�ORV�GUDJRQHV�HQ�XQ�SHTXH³R�SDODQTX¯Q�GLVH³DGR�
SDUD�HOORV�

� (O� SODQR� JHQHUDO� GH� HOOD� OOHJDQGR� KDVWD� IUHQWH� GHO� QHJRFLDGRU�PXHVWUD�
DGHP£V�HO�VRO�GHO�PHGLRG¯D�TXH�UHͥHMD�HQ�HO�VXHOR�GH�WLHUUD�ODV�VRPEUDV�GH�ORV�
SUHVHQWHV��/D�P¼VLFD�DFRPSD³D�OD�YR]�GH�0LVVDQGHL�TXH�WUDGXFH�FDGD�XQD�GH�ODV�
SDODEUDV�GH�VX�DPR��H[FHSWXDQGR�ORV�LQVXOWRV��/D�MRYHQ�7DUJDU\HQ�LQVLVWH�HQ�TXHUHU�
FRPSUDU� D� ORV� RFKR� PLO� ,QPDFXODGRV�� LQFOXVLYH� D� ORV� TXH� VH� HQFXHQWUDQ� HQ�
HQWUHQDPLHQWR�� \�D�FDPELR� OH�KDU£�HQWUHJD�GH�XQR�GH�VXV�GUDJRQHV��3HVH�D� OD�
DGYHUWHQFLD�GH�6HU�%DUULVWDQ�TXH�OH�GLFH�TXH�SRGU£�JDQDU�HO�WURQR�FRQ�VXV�GUDJRQHV��
QR� FRQ� HVFODYRV�� HOOD� FXPSOH� FRQ� OR� SDFWDGR�� &HGH� D� 'URJRQ�� TXLHQ� TXHGD�
VXVSHQGLGR�HQ�HO�DLUH�HQ�£QJXOR�SLFDGR��VRVWHQLGR�SRU�XQD�FDGHQD�TXH�WLHQH�HQ�VX�
SRGHU�HO�DPR��\�D�FDPELR�UHFLEH�HQ�PDQRV�HO�O£WLJR�FRQ�IRUPD�GH�DUS¯D��FRQ�HO�TXH�
«VWH� VRPHW¯D� D� ORV� ,QPDFXODGRV�� /XHJR�� HQ� XQ� SODQR� DPHULFDQR�'DHQHU\V� ORV�
LQWHUSHOD�FRQ�HO�O£WLJR�HQ�PDQR�\�OHV�RUGHQD�TXH�DYDQFHQ��HQ�DOWR�YDO\ULR��TXH�HQ�XQ�
SULPHU�PRPHQWR�FRQIXQGH�D�ORV�SUHVHQWHV�

� 0LHQWUDV�ORV�VROGDGRV�PDUFKDQ��HO�GUDJµQ�RIUHFH�UHVLVWHQFLD�\�.UD]Q\V�QR�
ORJUD�GRPLQDUOR��̸ 'LOH�D�OD�SXWD�TXH�OD�EHVWLD�QR�YLHQH̹�OH�GLFH�HQ�9DO\ULR�D�0LVVDQGHL�
SDUD�TXH�VH�OR�WUDQVPLWD�D�'DHQHU\V��HQ�SODQR�JHQHUDO�FRUWR�HVWD�¼OWLPD�YROWHD�FRQ�
XQD�PLUDGD�GH�SLFDUG¯D�\�OH�UHVSRQGH�HQ�YDO\ULR��̸ 8Q�GUDJµQ�QR�HV�XQ�HVFODYR̹��(VWD�
H[SUHVLµQ�WLHQH�XQD�GREOH�VLJQLͤFDQFLD��\D�TXH�OH�TXLHUH�KDFHU�QRWDU�TXH�DO�FHGHU�D�
VXV�HVFODYRV�SHUGLµ�VX�FRQGLFLµQ�GH�DPR�\�QR�SRGU£�VRPHWHU�D�QDGLH�P£V��D�OD�YH]�
TXH�WDPSRFR�ORJUD�GRPHVWLFDU�DO�GUDJµQ�TXH�OH�ULQGH�FLHUWD�ͤ GHOLGDG�D�VX�̸ PDGUH̹��
$GHP£V�GH�SRQHU�GH�PDQLͤHVWR�TXH�VLHPSUH�VXSR�KDEODU�YDO\ULR��

� 1R�VH�SXHGH�VRVOD\DU�GHO�FRQMXQWR�GH�OD�HVFHQD�FRPR�XQLGDG�HO�PRPHQWR�
\�OD�LPSOLFDQFLD�HQ�W«UPLQRV�HVW«WLFRV�GH�VKRFN��HQ�TXH�OD�F£PDUD�HQIRFD�HQ�SODQR�
DPHULFDQR�D�6HU�-RUDK�\�0LVVDQGHL�\�SXHGH�QRWDUVH�HO�FDPELR�HQ�HO�VHPEODQWH�GH�
«VWD��TXLHQ�DEUH�ORV�RMRV�HVWXSHIDFWD�DO�FRPSUHQGHU�TXH�'DHQHU\V�HQWHQG¯D�WRGRV�\�
FDGD� XQR� GH� ORV� LQVXOWRV� TXH� HO� FRPHUFLDQWH� HVFODYLVWD� OH� SURIHU¯D� GXUDQWH� OD�
WUDQVDFFLµQ�GH�ORV�,QPDFXODGRV��3RU�OR�WDQWR�VLHPSUH�IXH�TXLHQ�WXYR�ODV�ULHQGDV�GHO�
SRGHU�HQ�HVWH�LQWHUFDPELR��(V�GHFLU��HO�OHQJXDMH�HQ�HVWH�FDVR�HV�HQWHQGLGR�FRPR�
XQD�Y¯D�GH�SRGHU��(O�SXQWR�F¼OPLQH�GH�XQ�SURFHVR�HQ�HO�TXH�HOOD�IXH��GH�D�SRFR��
DSUHQGLHQGR��FRQ�OD�PXHUWH�GH�VX�HVSRVR��OD�S«UGLGD�GH�VX�HPEDUD]R��OD�FD¯GD�GH�VX�
UHLQR� GRWKUDNL�� ODV� OµJLFDV� GH� JREHUQDU�� TXH� QR� LPSOLFµ� QHFHVDULDPHQWH� VHU�
KRQRUDEOH�\�OHDO�FRQ�VXV�HQHPLJRV��

� /D� DQWHVDOD� D� TXH� VH� GHVDWH� XQ� ED³R� GH� VDQJUH� GH� HVFODYRV� FRQWUD�
HVFODYLVWDV� HV� HO� SODQR� SHFKR� HQ� HO� TXH� NKDOHHVL� OHV� RUGHQD� D� JULWRV� D� ORV��
,QPDFXODGRV�TXH�PDWHQ�D�ORV�DPRV�\�D�ORV�VROGDGRV��SHUR�TXH�QR�OH�KDJDQ�GD³R�D�
QLQJ¼Q�QL³R��DO�WLHPSR�TXH�YRFLIHUD��̸'UDFDU\V̹��,QPHGLDWDPHQWH�HO�SODQR�FRUWR�HQ�
SLFDGR�GHO�GUDJµQ�PXHVWUD�FµPR�ODQ]D�XQD�OODPDUDGD�TXH�LQFHQGLD�.UD]Q\V�PR�
1DNOR]�\�OXHJR�RWUDV�OODPDUDGDV�VXFHVLYDV�DOUHGHGRU�GHO�FDVWLOOR�

� � /D� HVFHQD� ͤQDO� PXHVWUD� D� WRGRV� ORV� LQPDFXODGRV� IRUPDGRV� FRQ� XQ�
PRYLPLHQWR� GH� GHVSOD]DPLHQWR� \� D�'DHQHU\V�PRQWDQGR� D� VX� \HJXD� SRU� HQWUH�
PHGLR�GH�ODV�ͤ ODV�GH�,QPDFXODGRV�DO�PRPHQWR�TXH�ORV�LQWHUSHOD��̸ 8VWHGHV�KDQ�VLGR�
HVFODYRV�WRGD�VX�YLGD��KR\�VRQ�OLEUHV��&XDOTXLHU�KRPEUH�TXH�TXLHUD�LUVH��SRGU£�LUVH��
QR�OH�KDU«�GD³R��/HV�GR\�PL�SDODEUD���3HOHDU£Q�SRU�P¯"��&µPR�KRPEUHV�OLEUHV"̹�
�'DHQHU\V�D�ORV�,QPDFXODGRV�HQ��[�����

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� 6H�REVHUYD�XQ�SODQR�GHWDOOH�GH�XQD�ODQ]D�GH�VROGDGR�JROSHDU�FRQWUD�HO�SLVR��
\�OXHJR�OH�VLJXH�HO�UHVWR�DO�XQ¯VRQR�HQ�VH³DO�GH�DFHSWDFLµQ��(Q�XQ�SODQR�JHQHUDO�
FRUWR�GH�H[WHULRUHV�GHO�FDVWLOOR��VH�REVHUYD�D�'DHQHU\V�VDOLU�MXQWR�D�VX�QXHYR�HM«UFLWR�
DO� FDHU� HO� VRO�� FRQ� P¼VLFD� OHQWD� DOXVLYD� D� JXHUUD�� (Q� XQ� SODQR� JHQHUDO� \� FRQ�
VHPEODQWH�GH�GHVG«Q�DUURMD�HO� O£WLJR�DO�SLVR��8Q�SODQR�JHQHUDO�FRQ�WUDYHOOLQJ�HQ�
SLFDGR� OD�PXHVWUD�DYDQ]DQGR�FRQ�VX�QXHYR�HM«UFLWR�SRU�GHWU£V�\� ORV�GUDJRQHV�
URGH£QGROD�GHVGH�HO�FLHOR�

� (Q� W«UPLQRV� QDUUDWLYRV� HVWH� KHFKR� QRV� H[SRQH� ODV� LQWHQFLRQHV� GH�
'DHQHU\V�GH�URPSHU�FRQ�OD�HVWUXFWXUD�GH�ORV�,QPDFXODGRV��TXH�DQWLJXDPHQWH�HUDQ�
HVFODYRV�\�UHVSRQG¯DQ�D�XQ�DPR��\�FRQYHUWLUORV�D�HOORV�\�D�RWURV�HVFODYRV�HQ�XQ�
QXHYR�SXHEOR�FRPSXHVWR�GH�KRPEUHV�\�PXMHUHV�OLEUHV�TXH�IRUMDU£Q�VX�GHVWLQR�GH�
DTX¯�HQ�DGHODQWH�

� 8QD� YH]� VXPDGR� HO� HM«UFLWR� GH� ,QPDFXODGRV� �DKRUD� \D� HQ� FDOLGDG� GH�
KRPEUHV�OLEUHV�TXH�VLUYHQ�D�OD�KHUHGHUD�7DUJDU\HQ�SRU�YROXQWDG�SURSLD��VH�GLULJHQ�
SRU�ODV�WLHUUDV�GH�%DK¯D�GH�ORV�(VFODYRV��8Q�SODQR�JHQHUDO�SUHVHQWD�DO�HVSHFWDGRU�
XQD�FLXGDG�DPXUDOODGD�FRORU�PDUUµQ�\�HVFDORQDGD�FRQ�SLU£PLGHV�FRQRFLGD�FRPR�
<XQNDL��DOWDPHQWH�SUHSDUDGD�HQ�FDVR�GH�VLWXDFLµQ�GH�DVHGLR��

� 6H� REVHUYD� D� ORV� ,QPDFXODGRV� DO� IRQGR� GHO� SODQR� JHQHUDO� FRUWR� GH�
'DHQHU\V�\�VXV�FRODERUDGRUHV�FHUFDQRV��HVSHUDQGR�µUGHQHV�GH�VX�UHLQD��-RUDK�
0RUPRQW� \�%DUULVWDQ�6HOP\�KDFHQ�XQ�EUHYH� UHFRQRFLPLHQWR�GHO� SHU¯PHWUR� \� OH�
H[SOLFDQ�D�'DHQHU\V�ODV�FDUDFWHU¯VWLFDV�GH�HVH�OXJDU��-RUDK�DFRQVHMD�SDVDU�GH�ODUJR�
OD�FLXGDG�\�VHJXLU�FRQ�HO�HM«UFLWR�TXH�\D�WLHQH�KDFLD�OD�FRQTXLVWD�GH�:HVWHURV��8Q�
SODQR�DPHULFDQR�GH� «O� \� OD� UHLQD� OD�PXHVWUD� SHQVDWLYD� DO� UHVSHFWR�� \� OXHJR� � OH�
SUHJXQWD� FX£QWRV� HVFODYRV� WLHQH� HVD� IRUWDOH]D�� -RUDK� OH� UHVSRQGH� TXH�
DSUR[LPDGDPHQWH� VRQ� ������ ̸(QWRQFHV� WHQHPRV� ����� UD]RQHV� SDUD� WRPDU� OD�
FLXGDG̹��'DHQHU\V�HQ��[����

� 3RVWHULRUPHQWH�� HQ� RWUD� HVFHQD�� VH� YH� XQ� SODQR� JHQHUDO� FRUWR� GH� VX�
FDPSDPHQWR�LPSURYLVDGR�D�ODV�DIXHUDV�GH�OD�FLXGDG��FRQ�VX�HM«UFLWR�,QPDFXODGR�
IRUPDQGR�HQ�DUPRQ¯D�PLHQWUDV�HV�HVFROWDGR�HQ�XQ�SDODQTX¯Q�XQR�GH�ORV�DPRV�GH�
<XQNDL�� $SDUHFHQ� LQFOXVR� £QJXORV� FHQLWDOHV� TXH� SHUPLWHQ� YHU� ORV� FDVFRV�
RUQDPHQWDGRV�GH�HVWRV�VROGDGRV��8Q�SODQR�DPHULFDQR�PXHVWUD�HO�URVWUR�GHO�DPR�
FRQ�VXV�RMRV�GHOLQHDGRV�GH�QHJUR�\�H[SUHVLµQ�GH�UHFHOR��'DHQHU\V�OR�UHFLEH�HQ�VX�
FDUSD�� \� XQ� SODQR� JHQHUDO� FRUWR� OD� PXHVWUD� VHQWDGD� HQ� XQ� VRI£� MXQWR� D� VXV�
FRODERUDGRUHV�\�XQR�GH�VXV�GUDJRQHV��HQ�SRVWXUD�LQWLPLGDQWH��/H�RIUHFH�DO�\XQN¯�OD�
SRVLELOLGDG�GH�XQ�VDOYRFRQGXFWR��(VWR�HV��OD�SURPHVD�GH�QR�GD³DUOR�QL�DVHVLQDUOR�
PLHQWUDV�HVW«Q�HQ�FXUVR� ODV�QHJRFLDFLRQHV��/RV�PDHVWURV�GHO�$QWLJXR� ,PSHULR�
*KLVFDUL�YLVWHQ� W¼QLFDV�EODQFDV�FRQ�RUQDPHQWDFLRQHV�FHOHVWHV�\�GRUDGDV��SDUD�
KRQUDU�D�ODV�WUDGLFLRQHV�HVFODYLVWDV�\�GLVWLQJXLUVH�GHO�DWXHQGR�GH�ORV�HVFODYRV��(O�
TXH�UHFLEH�'DHQHU\V�QR�HV�OD�H[FHSFLµQ�

� (O�VRQLGR�GH�ODV�FRQYHUVDFLRQHV�VµOR�HV�LQWHUUXPSLGR�SRU�ORV�FKLUULGRV�TXH�
HPLWH�HO�LQTXLHWR�GUDJµQ��(O�\XQN¯�RUGHQD�D�VXV�HVFODYRV�DFHUFDUOH�XQRV�FRIUHV�GH�
RIUHQGD�D�'DHQHU\V��GRQGH�HQ�SODQR�GHWDOOH�VH�SXHGH�YHU�TXH�VRQ�OLQJRWHV�GH�RUR��

� /D�RIHUWD�TXH�ORV�DPRV�\XQN¯HV�WLHQHQ�SDUD�FRQ�OD�VREHUDQD�HV�RUR�\�XQ�
EDUFR� OLVWR�SDUD�SDUWLU� D�:HVWHURV�D� FDPELR�GH�SDVDU�GH� ODUJR�SRU� OD� FLXGDG�\�
DFHSWDU� VXV� FRVWXPEUHV�� 'DHQHU\V� OH� KDFH� XQD� FRQWUDRIHUWD�� HQ� OD� TXH� OHV�
SHUGRQDUD� OD� YLGD�D� FDPELR�GH� OD� OLEHUDFLµQ�GH� WRGRV� ORV� HVFODYRV�� FRQ� URSD� \�
FRPLGD�QHFHVDULD� HQ�FRPSHQVDFLµQ�SRU� VXV�D³RV�GH�VHUYLFLR�� ̸0L� UHJDOR�SDUD�
XVWHGHV�HV�VX�YLGD̹���'DHQHU\V�HQ��[�����&RPR�HUD�GH�HVSHUDUVH��HO�DPR�QR�WRPD�
FRQ�EXHQD�DFWLWXG�HVWD�RIHUWD�SHUR�QR�OH�TXHGD�RWUD�DOWHUQDWLYD�P£V�TXH�UHWLUDUVH��$�
SDUWLU�GH�DK¯�HPSLH]DQ�D�FRUUHU�YHLQWLFXDWUR�KRUDV�GH�WROHUDQFLD�SDUD�FXPSOLU�FRQ�
ODV�H[LJHQFLDV�GH�OD�UHLQD�7DUJDU\HQ��GH�OR�FRQWUDULR�WRPDU£�OD�FLXGDG�SRU�OD�IXHU]D�

� 'H�WRGDV�IRUPDV�QR�VH�DUULHVJD�D�TXH�ORV�VXFHVRV�QR�VH�UHVXHOYDQ�D�VX�
IDYRU��SRU�OR�TXH�HVD�PLVPD�QRFKH�HQY¯D�D�-RUDK��*XVDQR�*ULV��FRPDQGDQWH�GH�ORV�
,QPDFXODGRV��\�DO�PHUFHQDULR�W\URVKL�'DDULR�1DKDULV��D�TXLHQ�ORV�<XQN¯HV�WUDWDURQ�
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GH� VRERUQDU� SDUD� DVHVLQDU� D� 'DHQHU\V�� SHUR� OXHJR� WHUPLQD� RIUHFL«QGROH� VXV�
VHUYLFLRV���D�LQJUHVDU�GH�QRFKH�SRU�ODV�SXHUWDV�WUDVHUDV�GH�OD�FLXGDG��\�SHOHDU�FRQ�OD�
JXDUGLD�GH�<XQNDL�SDUD�GREOHJDUORV�\�GHMDUORV�GHVSURWHJLGRV�HQ�FDVR�GH�QR�TXHUHU�
DFDWDU�ODV�µUGHQHV�GH�'DHQHU\V��

� /D�HVFHQD�VH�SUHVHQWD�HQ�XQ�SODQR�GH�HVWDEOHFLPLHQWR�FRQ�WUDYHOOLQJ�GH�OD�
FLXGDG�DSHQDV�LOXPLQDGD�SRU�DQWRUFKDV��(Q�SODQR�JHQHUDO�FRUWR�VH�SXHGH�YHU�HO�
SULPHU�HQJD³R�GH�'DDULR�KDFLD�XQ�JXDUGLD�SDUD�TXH�OH�SHUPLWD�HO�SDVR��(Q�SODQR�
DPHULFDQR�-RUDK�\�*XVDQR�*ULV�HVSHUDQ�HVFRQGLGRV�XQD�VH³DO��KDVWD�TXH�VLHQWHQ�
HO�VLOELGR�GHO�PHUFHQDULR�GH�7\URVK��

� (Q� SODQR� PHGLR� LQJUHVDQ� IXUWLYDPHQWH� SRU� OD� SXHUWD� TXH� 'DDULR� GHMµ�
DELHUWD�PLHQWUDV�OD�F£PDUD�ORV�VLJXH�HQ�GHVSOD]DPLHQWR�KDFLD�DGHODQWH��-RUDK�VH�
HQFXHQWUD�GH�IUHQWH�FRQ�XQ�SDU�GH�FDG£YHUHV�FRQ�VDQJUH�IUHVFD�HQIRFDGRV�HQ�SODQR�
SHFKR��VRQ�ORV�SULPHURV�JXDUGLDV�Y¯FWLPDV�GH�OD�HVSDGD�GH�'DDULR��

� 5£SLGDPHQWH�OD�HVFHQD�VH�WRUQD�HQ�XQD�FRQFDWHQDFLµQ�GH�SODQRV�FRUWRV�
GHO�SHTXH³R�JUXSR�GH�-RUDK�EODQGLHQGR�HVSDGDV�FRQ�HO� UHVWR�GH� ORV�JXDUGLDV��
VLWXDFLµQ�TXH�VH�YH�GHVYHQWDMRVD�HQ�W«UPLQRV�QXP«ULFRV��

� 1R� VH� PXHVWUD� HQ� F£PDUD� GH� IRUPD� H[SO¯FLWD� HO� GHVHQODFH� GH� HVWH�
HQIUHQWDPLHQWR��'LUHFWDPHQWH�KD\�XQ�FRUWH�DEUXSWR�KDFLD�XQ�SODQR�JHQHUDO�GHO�
FDPSDPHQWR� GH� 'DHQHU\V�� 8Q� SODQR� DPHULFDQR� GH� 6HOP\� EHELHQGR�
WUDQTXLODPHQWH�GH�XQD�FRSD�PLHQWUDV�IXHUD�GH�IRFR�VH�REVHUYD�D�XQD�UHLQD�XQ�SRFR�
LQTXLHWD��/XHJR��XQ�SODQR�PHGLR�GH�-RUDK�\�*XVDQR�*ULV�TXH��DFRPSD³DGRV�GH�
PXVLFDOL]DFLµQ�GH�WDPERUHV�GH�JXHUUD�� LQJUHVDQ�HQVDQJUHQWDGRV�D�OD�WLHQGD�HQ�
KRUDV�GH�OD�PDGUXJDGD��(Q�SULPHU�SODQR�-RUDK�HV�TXLHQ�OH�LQIRUPD�GH�OD�UHQGLFLµQ�
GH� ORV� JXDUGLDV�� HVSHUDQ]DGR�� 3HUR� OR� SULPHUR� TXH� DWLQD� D� KDFHU� OD� VREHUDQD��
HQIRFDGD�HQ�HO�PLVPR�WLSR�GH�SODQR�\�FRQ�YLVLEOH�SUHRFXSDFLµQ��HV�SUHJXQWDU�SRU�HO�
HVWDGR�GH�YLGD�GH�1DKDULV��D�OR�TXH�VH�PXHVWUD�XQ�SULPHU�SODQR�GH�XQ�URVWUR�GROLGR�\�
FDQVDGR� GHO� FDEDOOHUR� 0RUPRQW�� )LQDOPHQWH� DSDUHFH� 'DDULR� \� OH� LQIRUPD�
VDWLVIHFKR�TXH�OD�FLXGDG��IXH�WRPDGD��\�XQD�UHQGLFLµQ�HV�HO�UHVXOWDGR�P£V�SUREDEOH��
'DHQHU\V��TXH�REVHUYD�DO�PHUFHQDULR�DUURGLOODGR�GHVGH�XQ�£QJXOR�FRQWUDSLFDGR��
WDPEL«Q�VH�PXHVWUD�VDWLVIHFKD��

�&8$1'2�/$�08-(5�(-(5&(�81�52/�32/�7,&2

��<�TX«�KD\�GH�WL"��6DEHV�TXH�WH�HVWR\�OOHYDQGR�D�OD�JXHUUD"�3XHGHV�SDVDU�
KDPEUH��SXHGHV�HQIHUPDU��SXHGH�TXH�WH�DVHVLQHQ�

� �9DODU�PRUJKXOLV��
�6L��WRGR�KRPEUH�GHEH�PRULU��3HUR�QR�VRPRV�KRPEUHV��

'DHQHU\V�\�0LVVDQGHL�HQ��[��

� (Q�HO�FDS¯WXOR�DQWHULRU�QRV�UHIHULPRV�D�OD�WHP£WLFD�GH�J«QHUR�HQ�OD�VHULH�
̸*DPH�RI�7KURQHV̹�\�FµPR�HVD�SHUVSHFWLYD�DWUDYLHVD�OD�KLVWRULD��SHUR�QR�KDE¯DPRV�
H[SOLFLWDGR�OD�LQVWDQFLD�HQ�TXH�ODV�PXMHUHV�HIHFWLYDPHQWH�HMHUFHQ�UROHV�SRO¯WLFRV�HQ�
HO�HVFHQDULR�GH�:HVWHURV�\�(VVRV��$OJXQDV�FRQ�PD\RU�HVIHUD�GH� LQͥXHQFLD�TXH�
RWUDV��VLQ�HPEDUJR�HQ�WRGRV�ORV�HMHPSORV�VH�SXHGH�YHU�DOJ¼Q�QLYHO�GH�HMHUFLFLR�GH�OD�
JHVWLµQ�
�
� 3DUD�HVWH�DSDUWDGR�QRV�GHWHQGUHPRV�FRQFUHWDPHQWH�HQ�&HUVHL��'DHQHU\V��
0DUJDHU\�\�&DWHO\Q��GH�ODV�FXDOHV�HVWD�¼OWLPD�HV�OD�¼QLFD�TXH�QR�RVWHQWD�XQ�W¯WXOR�
5HDO�SURSLDPHQWH�GLFKR� �'DHQHU\V�HV�XQD�SULQFHVD�7DUJDU\HQ�VL�QRV�SDUDPRV�
GHVGH�OD�SHUVSHFWLYD�TXH�ORV�UHFRQRFH�FRPR�HO�OHJ¯WLPR�OLQDMH�GH�:HVWHURV���1R�
REVWDQWH� HQ� ODV� SULPHUDV� WHPSRUDGDV� HO� SRWHQFLDO� SRO¯WLFR� GH�0DUJDHU\� QR� HV�
H[SORWDGR�HQ�WRGR�VX�HVSOHQGRU�HQ�SDUWH�SRUTXH�D¼Q�ͤJXUD�FRQ�HO�W¯WXOR�GH�IXWXUD�
UHLQD�FRQVRUWH��DO�WLHPSR�TXH�VH�OH�FRPSOLFD�GLVSXWDUOH�HVSDFLRV�GH�LQMHUHQFLD�D�OD�
UHLQD�UHJHQWH��&HUVHL���
� (V� HVSHFLDOPHQWH� HQ� &HUVHL� \� 'DHQHU\V� GRQGH� SUHWHQGHPRV� KDFHU�
KLQFDSL«��SXHVWR�TXH�DPEDV�UHSUHVHQWDQ�GRV�SRORV�RSXHVWRV�HQ�UHODFLµQ�DO�SRGHU��
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'DHQHU\V�UHSUHVHQWD�OD�MXYHQWXG��HO�SRUYHQLU��\�WDPEL«Q�OD�DQWLJXD�JORULD�GH�XQD�
SRGHURVD�FDVD�QREOH��FRQ�OD�SURPHVD�GH�XQ�IXWXUR�PHMRU��<�&HUVHL�UHSUHVHQWD�OD�
PDGXUH]� IHPHQLQD� \� XQ� SUHVHQWH� FXHVWLRQDGR� TXH� VH� PDQWLHQH� GH� PDQHUD�
SUHFDULD��FRQ�DUWLFXODFLRQHV�GH�FRQVHQVR�G«ELOHV��3HUR�VRQ�TXLHQHV�P£V�LQWHQWDQ�
VXEYHUWLU�HO�URO�TXH�OHV�IXHUD�SUHFRQͤJXUDGDPHQWH�DVLJQDGR��

� $O�UHVSHFWR��-XGLWK�%XWWOHU�REVHUYD�TXH��̸ 6L�PL�KDFHU�GHSHQGH�GH�TX«�VH�PH�
KDFH�R��P£V�ELHQ��GH�ORV�PRGRV�HQ�TXH�\R�VR\�KHFKR�SRU�HVDV�QRUPDV��HQWRQFHV�OD�
SRVLELOLGDG�GH�PL�SHUVLVWHQFLD�FRPR�m\R}�GHSHQGH�GH�OD�FDSDFLGDG�GH�PL�VHU�GH�
KDFHU�DOJR�FRQ�OR�TXH�VH�KDFH�FRQPLJR��(VWR�QR�VLJQLͤFD�TXH�\R�SXHGD�UHKDFHU�HO�
PXQGR�GH�PDQHUD�TXH�PH�FRQYLHUWD�HQ�VX�KDFHGRU��>���@�&RPR�UHVXOWDGR��HO�m\R�TXH�
VR\�VH�HQFXHQWUD�FRQVWLWXLGR�SRU�QRUPDV�\�GHSHQGH�GH�HOODV��SHUR�WDPEL«Q�DVSLUD�D�
YLYLU�GH�PDQHUDV�TXH�PDQWHQJDQ�FRQ�HOODV�XQD�UHODFLµQ�FU¯WLFD�\�WUDQVIRUPDGRUD̹�
�%XWWOHU��������S�����

� D��/D�UHLQD�PDGUH

� 3RU�HO�ODGR�GH�&HUVHL��HOOD�EXVFD�FRQFHQWUDU�SRGHU�QR�VµOR�SRU�HO�W¯WXOR�TXH�OH�
FRQͤHUH� VX� PDWULPRQLR� FRQ� 5REHUW�� VLQR� SRU� P«ULWR� SURSLR�� 4XLHUH� TXH� VH� OH�
UHFRQR]FD� VX� DVWXFLD� SRO¯WLFD� \� VX� KDELOLGDG� GH� HQWUHWHMHU� PDQLREUDV� HQ� ODV�
VRPEUDV�� 7DQWR� FXDQGR�KDFH� IDPD�GH� VX� LQWHOLJHQFLD� IUHQWH� D�1HG�6WDUN� \� QR�
PXHVWUD�QHUYLRVLVPR�DO� UHFRQRFHU�TXH� OD� LQYHVWLJDFLµQ�GHO�QRUWH³R� UHVSHFWR�DO�
RULJHQ�GH�VXV�KLMRV�HV�FRUUHFWD��\�OXHJR�IUHQWH�D�0H³LTXH�HQ�OD�HVFHQD�HQ�OD�TXH�
IUDFDVD�VX� LQWHQWR�GH�FKDQWDMHDUOD�\�XQ�JUXSR�GH�VROGDGRV�GH� OD�*XDUGLD�GH� OD�
&LXGDG�TXHGD�OLWHUDOPHQWH�D�XQD�RUGHQ�GH�DVHVLQDUOR�D�SOHQD�OX]�GHO�G¯D�

� (O�DVFHQVR�\�HO�HVWLOR�GH�FRQVWUXFFLµQ�GH�SRGHU�HQ�&HUVHL�SXHGH�PDUFDUVH�D�
WUDY«V�GH�WUHV�HVFHQDV�FODYH�HQ�OD�KLVWRULD��SDUD�FRPSUHQGHU�VX�FRQFHSFLµQ�GHO�
SRGHU�\�GHO�MXHJR�GH�OD�SRO¯WLFD�KD\�TXH�GHWHQHUQRV�SULPHUDPHQWH�HQ�XQR�GH�ORV�
¼OWLPRV�FDS¯WXORV�GH�OD�SULPHUD�WHPSRUDGD�

� ̸6«�HO�VHFUHWR�SRU�HO�TXH�-RQ�$UU\Q�PXULµ̹��1HG�HQ��[�����(O�HVFHQDULR�VRQ�
ORV�MDUGLQHV�GH�OD�)RUWDOH]D�5RMD�HQ�'HVHPEDUFR�GHO�5H\��FRQ�HO�VRQLGR�DPELHQWH�GH�
S£MDURV�DOUHGHGRU��(Q�XQ�SODQR�JHQHUDO�PHGLR�1HG�HVW£�GH�FXFOLOODV�IUHQWH�D�XQD�
IXHQWH��KDVWD�TXH�&HUVHL�VH�DFHUFD�\�OH�VXJLHUH�TXH�TXL]£V�HO�VXU�QR�VHD�HO�OXJDU�
DGHFXDGR�SDUD�«O��3HUR�«O�QR�VH�VLHQWH�DPHGUHQWDGR�\�HQ�XQ�DFWR�GH�FRPSDVLµQ�OH�
GLFH�TXH�D¼Q�KD\�WLHPSR�GH�KXLU�\�VDOYDU�D�VXV�KLMHV�SURGXFWR�GH�VX�UHODFLµQ�FRQ�
-DLPH�/DQQLVWHU���/D�UHLQD�VH�PXHVWUD�LQPXWDEOH�\�KDVWD�VH�DVRPD�HQ�VX�URVWUR�
XQD�VRQULVD�EXUORQD������+D\�GRV�SRVWXUDV�FRQWUDSXHVWDV�VREUH�OR�TXH�VLJQLͤFD�HO�
SRGHU�� /D� OHJLWLPLGDG� \� OD� OHJDOLGDG� � EDMR� OD� ͤJXUD� GH� 1HG�� \� OD� YHUVLµQ� P£V�
RSRUWXQLVWD�TXH�QRV�RIUHFH�&HUVHL��OR�FXDO�HQ�V¯�QR�OH�UHVWD�LPSRUWDQFLD�DO�KHFKR�GH�
TXH�5REHUW�WDPEL«Q�KD\D�KHFKR�UXWLQD�GH�WHQHU�UHODFLRQHV�H[WUDPDWULPRQLDOHV�DO�
SXQWR�GH�KDEHU�HQJHQGUDGR����EDVWDUGHV��VROR�TXH�HQ�QLQJ¼Q�PRPHQWR�ORV�XWLOL]D�R�
ORV�EXVFD�FRPR�SRWHQFLDOHV�KHUHGHUHV�HQ�GHWULPHQWR�GH�OHV�KLMHV�̸OHJ¯WLPHV̹�TXH�
KD�WHQLGR�FRQ�VX�UHLQD���
�
� (O�SRGHU�HV�GH�TXLHQ�QR�WLHQH�PLHGR�D�WRPDUOR�SRU�VXV�SURSLRV�PHGLRV��(O�
YLHQWR� FRUUH� IXHUWH� HQ� ORV� MDUGLQHV� HVD� WDUGH�� \� 1HG� OD� PLUD� VRUSUHQGLGR� GH�
VHPHMDQWHV�LGHDV��6LQWHWL]DGDV�HQ�OD�IUDVH�TXH�OD�UHLQD�VHQWHQFLD�HQ�SULPHU¯VLPR�
SULPHU�SODQR��̸(Q�HO�MXHJR�GH�WURQRV�JDQDV��R�WH�PXHUHV̹��&HUVHL�HQ��[�����(V�«O�
HQWRQFHV� TXLHQ� GHEH� VHQWLUVH� DPHQD]DGR�� &HUVHL� QR� VLHQWH� QLQJ¼Q� PLHGR� R�
UHPRUGLPLHQWR�IUHQWH�D�ODV�DFXVDFLRQHV�GH�OD�0DQR�GHO�5H\��<�KDVWD�WLHQH�SUHMXLFLRV�
FRQVDJUDGRV�HQ�WRUQR�D�ORV�QRUWH³RV��VRQ�KRVFRV��FRUWRV�GH�LGHDV��FDUHQWHV�GH�
DPELFLµQ�

� (VWH� FUHGR� VHJ¼Q� HO� TXH� HOOD� FRQFLEH� VX� YLGD� SRO¯WLFD� VH� YD� D� YHU�
PDWHULDOL]DGR�HQ�OD�PHGLGD�TXH�ORJUD�JDQDU�HQ�OD�FRUUHODFLµQ�GH�IXHU]DV�\�FRURQDU�D�
-RIIUH\�FRPR�OHJ¯WLPR�KHUHGHUR�SRU�VREUH�OD�YROXQWDG�GH�VX�GLIXQWR�HVSRVR��ͤ UPDGD�
HQ�XQD�FDUWD�TXH�OH�DFHUFDVH�RSRUWXQDPHQWH�1HG�HQ�XQ�I¼WLO�LQWHQWR�SRU�VHJXLU�HO�
RUGHQ�OHJ¯WLPR�GH�VXFHVLµQ��LQFOXVR�GHVR\HQGR�OD�WHQWDGRUD�RIHUWD�GH�5HQO\�SDUD�
VHU�VX�DOLDGR��

������(VFHQD�H[SORUDGD�\�DQDOL]DGD�
HQ�HO�DSDUWDGR�̸9LQLPRV�D�HVWH�
PXQGR�MXQWRV�\�QRV�SHUWHQHFHPRV�
HO�XQR�DO�RWUR��-DLPH�\�&HUVHL̹�HQ�HO�
HMH�GH�5HODFLRQHV�GH�J«QHUR�



��

� 2WUD�GH� ODV�HVFHQDV�UHOHYDQWHV�SDUD�HVWH�SHUVRQDMH�VH�GD�HQ�HO�RFWDYR�
FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD�PRPHQWR�HQ�HO�TXH�OXHJR�GH�IDOOHFHU�5REHUW��1HG�
HV�FRQYRFDGR�DO�6DOµQ�GHO�7URQR��3RU�LQWHUPHGLR�GH�XQ�WUDYHOOLQJ��OD�F£PDUD�VLJXH�DO�
SHUVRQDMH� QRUWH³R�� TXH� FDPLQD� DSR\£QGRVH� HQ� XQ� EDVWµQ� SRU� OD� OHVLµQ� HQ� VX�
SLHUQD�SURGXFWR�GHO�HQIUHQWDPLHQWR�FRQ�ORV�/DQQLVWHU��PLHQWUDV�VH�DFHUFD�DO�7URQR�
GH�+LHUUR��$�WUDY«V�GH�XQ�SODQR�JHQHUDO�REVHUYDPRV�TXH�HQ�«O�HVW£�VHQWDGR�-RIIUH\��
\�D�VX� ODGR�&HUVHL�FRQ�HO� W¯SLFR�SHLQDGR�VXUH³R�TXH� LQFOX\HQ�GRV�URGHWHV�D� ORV�
FRVWDGRV�FRQ�PHFKRQHV�FD\HQGR�GH�FDGD�ODGR��$OUHGHGRU�GH�HOORV�VH�HQFXHQWUDQ�
YDULRV�PLHPEURV�GH�OD�*XDUGLD�5HDO��LQFOXLGR�6HU�%DUULVWDQ�6HOP\��'H�IRQGR�VH�R\H�
XQD�PHORG¯D�GH�VXVSHQVR�DFRPSD³DGD�GH�FDPSDQDGDV�

� -RIIUH\�VROLFLWD�TXH�HO�&RQVHMR�KDJD�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�FHOHEUDU�
VX�FRURQDFLµQ�FRPR�UH\�\�PDQLͤHVWD�TXH�HVH�VHU£�HO�G¯D�HQ�HO�TXH�OH�SLGD�OHDOWDG�D�
VXV�FRQVHMHURV��&XDQGR�WHUPLQD�GH�KDEODU��DGYHUWLPRV�OD�H[SUHVLµQ�GH�VROHPQLGDG�
GH�1HG�D�OD�YH]�TXH�OH�HQWUHJD�XQ�SDSHO�D�6HU�%DUULVWDQ�6HOP\��(Q�XQ�SODQR�PHGLR�GHO�
FDEDOOHUR�GH�OD�JXDUGLD�YHPRV�TXH�OHH�HO�WHVWDPHQWR�HQ�HO�TXH�5REHUW�QRPEUD�D�1HG�
FRPR� /RUG� 3URWHFWRU� GHO� 5HLQR� KDVWD� WDQWR� SXGLHUH� WUDQVIHULU� OD� UHJHQFLD� D� VX�
OHJ¯WLPR�KHUHGHUR� �QµWHVH�TXH� OD� LQWHQFLµQ�GH�(GGDUG�6WDUN�DTX¯� HUD�PDQWHQHU�
GHOLEHUDGDPHQWH�DPELJXR�HO�W«UPLQR�KHUHGHUR�HQ�PLUDV�GH�TXH�SXGLHUD�FRORFDU�HQ�
HO�WURQR�D�6WDQQLV��

� 5£SLGDPHQWH�&HUVHL�VROLFLWD�TXH�OH�HQWUHJXH�OD�FDUWD�
� ̱�3URWHFWRU�GHO�UHLQR"��6H�VXSRQH�TXH�HVWH�VHD�VX�HVFXGR�SURWHFWRU�/RUG�
6WDUN"��8Q�SHGD]R�GH�SDSHO"̱SUHJXQWD�&HUVHL�PLHQWUDV�YHPRV�HQ�XQ�SODQR�PHGLR�
ODUJR�FRPR�URPSH�OD�KRMD�FRQ�H[SUHVLµQ�GH�JRFH��&HUVHL�HQ��[�����

� 3RVWHULRUPHQWH��&HUVHL�OH�H[LJH�TXH�VH�LQFOLQH�DQWH�VX�KLMR�\�D�FDPELR�OH�
SHUPLWLU£Q�TXH�YLYD�WUDQTXLOR�HQ�,QYHUQDOLD��3HUR�VH�QLHJD�\�DͤUPD�D�YLYD�YR]�TXH�
-RIIUH\�QR�WLHQH�GHUHFKR�DO�WURQR�OR�TXH�SURYRFD�HO�HQRMR�GH�OD�UHLQD�\�OR�PDQGD�D�
DSUHVDU�SRU�WUDLGRU�� �$�SDUWLU�GH�DTX¯��OD�WHQVLµQ�HQWUD�HQ�XQD�HVFDODGD�TXH�VH�
H[SUHVD� D� WUDY«V� GH� XQD� VHJXLGLOOD� GH� SODQRV� JHQHUDOHV� TXH� PXHVWUDQ� ODV�
SRVLFLRQHV�HQIUHQWDGDV�GH�QRUWH³RV�\�VXUH³RV��\�OD�SHUVLVWHQFLD�GH�OD�PHORG¯D�\�
ODV�FDPSDQDGDV�

� 1HG�DGYLHUWH�XQD�¼OWLPD�YH]�D�&HUVHL��/XHJR�OH�SLGH�D�OD�*XDUGLD�GH�OD�
&LXGDG� TXH� OD� FDSWXUH� MXQWR� D� VXV� KLMHV�� (VW£� VHJXUR� TXH� OR� YDQ� D� REHGHFHU�
FRQVLGHUDQGR�TXH�0H³LTXH�SUHYLDPHQWH�OH�KDE¯D�GLFKR�TXH�KDE¯D�FRQVHJXLGR�
DVHJXUDUORV�SDUD�VX�IDFFLµQ��0LHQWUDV�OH�GLFH�D�&HUVHL�TXH�OH�SLGD�D�ORV�KRPEUHV�
GH�OD�JXDUGLD�TXH�HQYDLQHQ�VXV�HVSDGDV�«VWD�KDFH�XQ�PRYLPLHQWR�FRQ�ORV�RMRV�HQ�
VH³DO� GH� TXH� DWDTXHQ�� /D� F£PDUD� FRPLHQ]D� D� JLUDU� HQ� F¯UFXOR� U£SLGDPHQWH�
FDSWXUDQGR�OD�HPEHVWLGD�FRQWUD�ORV�YDVDOORV�GH�1HG�D�OD�YH]�TXH�«O�PLUD�KDFLD�VXV�
ODGRV�GHVFRQFHUWDGR��)LQDOPHQWH��DFFHGHPRV�D�XQ�SULPHU�SODQR�GH�0H³LTXH�
URGHDQGR�HO�FXHOOR�GH�/RUG�6WDUN�FRQ�XQD�GDJD�
� ̱7H�GLMH�TXH�QR�FRQͤDUDV�HQ�QDGLH��0H³LTXH�D�1HG�HQ��[�����

� �/D�GHFDSLWDFLµQ�GH�1HG�HQ�HO�FDS¯WXOR�QXHYH�GH�OD�SULPHUD�WHPSRUDGD�HV�
OD�UHDͤUPDFLµQ�GH�DTXHOOR�TXH�VXFHGH�FRQ�TXLHQHV�QR�MXHJDQ�D�JDQDU��VHJ¼Q�OD�
UHLQD�/DQQLVWHU�

� 'H�HVWD�PDQHUD�&HUVHL�VH�FRQVDJUD��GH�UHLQD�FRQVRUWH�D�UHLQD�UHJHQWH��
$KRUD�SXHGH�WHQHU�D¼Q�PD\RU�LQMHUHQFLD�HQ�DVXQWRV�GH�(VWDGR��/R�FXDO�VH�SXHGH�
DSUHFLDU� HQ� ORV� SULPHURV� FDS¯WXORV� GH� OD� VHJXQGD� WHPSRUDGD�� FXDQGR� VH�
FULVWDOL]D�VX�URO�DFWLYR�HQ�ODV�UHXQLRQHV�GH�&RQVHMR��$�SHVDU�GH�ODV�WHQVLRQHV�
LQLFLDOHV� FRQ� RWURV� PLHPEURV�� HQ� SDUWLFXODU� FRQ� VX� KHUPDQR� 7\ULRQ�� TXLHQ�
SDUWLFLSD�GH�VX�SULPHUD�UHXQLµQ�FRPR�0DQR�GHO�5H\�HQ�HO�SULPHU�FDS¯WXOR��SDUD�VX�
GLVJXVWR��6DEH�TXH�QR�HVW£�IUHQWH�D�XQ�IXQFLRQDULR�HQGHEOH�\�PDQLSXODEOH�
� <�\D�HQ�XQD�HVFHQD�GHO�VHJXQGR�FDS¯WXOR�VH�HQFXHQWUD�FRQ�HO�GHVDI¯R�GH�
HQIUHQWDU�ODV�FRQVHFXHQFLDV�SRO¯WLFDV�GH�OD�RUGHQ�GH�HMHFXFLµQ�D�/RUG�6WDUN��8Q�
SODQR�JHQHUDO�HQ�£QJXOR�FRQWUDSLFDGR�QRV�LQWURGXFH�DO�VRQLGR�GH�&HUVHL�OH\HQGR�
XQD�GHFODUDFLµQ�QRUWH³D�ͤUPDGD�SRU�5REE�6WDUN��GRQGH�VH�UHFRQRFHQ�FRPR�XQ�
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UHLQR� LQGHSHQGLHQWH�GHO� UHVWR�GH�:HVWHURV�� HO� FXDO�QR�VH�KD�GH�VXSHGLWDU�D� ORV�
GHVLJQLRV�GH�'HVHPEDUFR�GHO�5H\��1XHYDPHQWH�&HUVHL�UHDFFLRQD�GHVWUX\HQGR�HO�
SDSHO��GHVOHJLWLPDQGR�XQ�UHFODPR�
� ̱7LHQH�P£V�FDU£FWHU�TXH�VX�SDGUH��OH�UHFRQR]FR�HVṞGLFH�DO�WLHPSR�TXH�
GHVWUX\H�OD�FDUWD�
� ̱+DV�SHUIHFFLRQDGR�HO�DUWH�GH�URPSHU�SDSHOHV��$O�PHQRV�GDOH�ORV�KXHVRV�
GH�VX�SDGUH��FRPR�JHVWR�GH�EXHQD�YROXQWDG̱UHVSRQGH�7\ULRQ��&HUVHL�\�7\ULRQ�HQ�
�[����

� &HUVHL�RSWD�SRU�QR�HVFXFKDU�HO�FRQVHMR�\�SDVDQ�D�OD�VLJXLHQWH�RUGHQ�GHO�G¯D��
SUREOHPDV�HQ�HO�0XUR�FRQ�ORV�&DPLQDQWHV�%ODQFRV��(OOD�HV�TXLHQ�YXHOYH�D�WRPDU�OD�
GHFLVLµQ�ͤQDO�DTX¯��\�QR�VH�PXHVWUD�GLVSXHVWD�D�FRRSHUDU�FRQ�HO�HQY¯R�GH�KRPEUHV�
SDUD� OD� *XDUGLD� GH� OD�1RFKH�� ̸�$FDVR� «O� QR� VDEH� TXH� HVWDPRV� HQ� JXHUUD"�1R�
WHQHPRV�KRPEUHV�GH�VREUD�SDUD�PDQGDU̹� �&HUVHL� UHVSHFWR�D� OD�FDUWD�GHO�/RUG�
&RPDQGDQWH�0RUPRQW�HQ��[�����(OOD�\�3\FHOOH�OOHJDQ�LQFOXVR�D�HQFRQWUDUOH�OD�YHWD�
KXPRU¯VWLFD�D�OD�SHWLFLµQ��GHVFDUW£QGROR�FRPR�PHUDV�VXSHUVWLFLRQHV�QRUWH³DV�

� 8QD�RWUHGDG�GRQGH�HO�QRUWH³R�HV�DOJXLHQ�WRVFR��VRPEU¯R��UHODWLYDPHQWH�
PHQRV�FXOWR�\�VRͤVWLFDGR��7\ULRQ�QR�FRQFXHUGD�GHO�WRGR�FRQ�HVWDV�FRQFHSFLRQHV��
$�VX�HQWHQGHU�OD�*XDUGLD�HV�OR�¼QLFR�TXH�ORV�VHSDUD�GH�DTXHOOR�TXH�URQGD�GHO�RWUR�
ODGR�GHO�0XUR��&HUVHL�VH�UHWLUD�FRPHQWDQGR�VDUF£VWLFDPHQWH�TXH�FRQI¯D�HQ�TXH�
DTXHOORV�YDOLHQWHV�KRPEUHV�ORV�KDQ�GH�SURWHJHU��6LQ�HPEDUJR��PLHQWUDV�HOOD�HVW«�D�
FDUJR�QR�KD\�QHFHVLGDG�GH�HVFXFKDU�VXV�SHWLFLRQHV��1R�LPSRUWD�OR�TXH�HO�UHVWR�GHO�
&RQVHMR�SLHQVH��(OOD�HV�OD�YR]�GH�DXWRULGDG�

� E��0DGUH�GH�GUDJRQHV

� 'DHQHU\V��SRU�VX�SDUWH��EXVFD�FDPELDU�HO�RUGHQ�GH�ODV�FRVDV��TXH�LQFOX\H�
LQGHIHFWLEOHPHQWH�HO�SURSLR�RUGHQ�FRQVWLWXLGR�HQ�WRUQR�D�VX�FXHUSR�H�LGHQWLGDG��6L�
ELHQ�VX�SULPHU�URFH�FRQ�HO�SRGHU�HV�SRU�Y¯D�PDWULPRQLDO��HYHQWXDOPHQWH�YD�JDQDQGR�
HVSDFLRV� SRU� FXHQWD� SURSLD�� \� HQ� HO� FDPLQR� WLHQH� LQWHQFLRQHV� GH� UHSODQWHDU� HO�
GHVWLQR� \� OD� FRQFHSFLµQ� WUDGLFLRQDO� GH� RWURV� KDELWDQWHV� GH� (VVRV�� VDFXGLHQGR�
HVWUXFWXUDV�GH�SRGHU��&RPR�HO�FDVR�GH�ORV�HVFODYRV�\�ODV�FRVWXPEUHV�GRWKUDNL��HOOD�
UHFKD]D�LU�DO�GRVK�NKDOHHQ�XQD�YH]�TXH�HQYLXGD��

� (O� DFRQWHFLPLHQWR�TXH�GD�HO� SXQWDSL«� LQLFLDO� GH� OD� FDUUHUD�GH�'DHQHU\V�
KDFLD�OD�FRQVWUXFFLµQ�GH�VX�ͤ JXUD�FRPR�O¯GHU�HV�XQ�KHFKR�¼QLFR�HQ�OD�KLVWRULD�GH�OD�
VHULH��HO�QDFLPLHQWR�GH�VXV�GUDJRQHV�

� (O�G«FLPR�\�¼OWLPR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD�FRQWLHQH�HVWD�HVFHQD�
TXH�LQLFLD�DO�DQRFKHFHU�DO�DLUH�OLEUH��FRQ�XQ�SODQR�JHQHUDO�FRUWR�GHO�SHUͤO�GH�'URJR�
TXH�\DFH�PXHUWR�HQ�HO�PHGLR�GH�XQD�SLUD�IXQHUDULD��(O�IRFR�GH�OD�F£PDUD�FDPELD�
U£SLGDPHQWH�HQ�HO�PLVPR�SODQR�\�VH�REVHUYD�D�'DHQHU\V�FRQ�HO�YHVWLGR�TXH�XVµ�OD�
QRFKH�GH�ERGDV�WDPEL«Q�VH�REVHUYD�D�OD�KHFKLFHUD�0LUUL�D�SXQWR�GH�VHU�FDVWLJDGD��\�
D�OR�TXH�TXHGµ�GH�VX�RWURUD�YDVWR�NKDODVDU��/XHJR��XQ�SODQR�GHWDOOH�GH�ORV�KXHYRV�GH�
GUDJµQ�VLHQGR�UHFRJLGRV�SRU�XQ�MLQHWH�GRWKUDNL�D�PHGLGD�TXH�LQLFLD�OD�P¼VLFD�FRQ�
XQ�VRQLGR�GH�ͥDXWD��6H�ORV�PXHVWUD�D�VX�NKDOHHVL�\�SURFHGH�D�OOHYDUORV�MXQWR�DO�
FXHUSR�VLQ�YLGD�GH�VX�PDULGR�

� -RUDK�\�'DHQHU\V�HVW£Q�GH�HVSDOGDV�HQIRFDGRV�SRU�XQ�SODQR�JHQHUDO�FRUWR�
PLHQWUDV�HO� YLHQWR�PXHYH� ODV� WHODV�GH�VXV� URSDV��(O�FDEDOOHUR�0RUPRQW� LQWHQWD�
FRQYHQFHU�D�'DQ\�GH�TXH�HV�XQ�GHVSURSµVLWR�TXH�ORV�KXHYRV�VH�PDUFKHQ�D�ODV�
7LHUUDV�GH�OD�1RFKH��XQD�VXHUWH�GH�P£V�DOO£�R�YLGD�HVSLULWXDO�GHVSX«V�GH�OD�PXHUWH�
HQ�OD�FXOWXUD�GRWKUDNL��SHUR�HOOD�HVW£�GHFLGLGD�D�GHMDUORV�HQ�OD�SLUD��3RVWHULRUPHQWH�
VH�GD�YXHOWD�\�HQ�XQ�SODQR�FRUWR�TXH�VH�GHVSOD]D�OHQWDPHQWH�HQ�GLUHFFLµQ�KRUL]RQWDO�
\�VH�GLULJH�D�ORV�GRWKUDNLV�TXH�OD�URGHDQ��̸ 8VWHGHV�VHU£Q�PL�NKDODVDU��9HR�ODV�FDUDV�
GH�HVFODYRV��/RV�OLEHUR��9£\DQVH�VL�TXLHUHQ��QDGLH�ORV�GHWHQGU£��3HUR�VL�VH�TXHGDQ�
VHU£Q�FRPR�KHUPDQRV�\�KHUPDQDV��FRPR�HVSRVRV�\�HVSRVDV̹��'DHQHU\V�HQ��[����
� (Q� HO� PLVPR� SODQR� VH� REVHUYD� FµPR� PXFKRV� GRWKUDNLV� VH� UHWLUDQ�
LQPHGLDWDPHQWH�GHVSX«V�HVWDV�SDODEUDV�\�OD�EUXMD��OD�TXH�UHDOL]µ�HO�IDOOLGR�ULWXDO�
FRQ�PDJLD�GH�VDQJUH�TXH�GHMµ�HQ�HVWDGR�FDWDWµQLFR�D�'URJR��VRQU¯H�LUµQLFDPHQWH�
HQ�XQ�SODQR�DPHULFDQR�TXH� OD�PXHVWUD�GH� URGLOODV�� OXHJR�'DHQHU\V� OH�RUGHQD�D�



��

-RUDK�TXH�OD�DWH�D�OD�SLUD�IXQHUDULD��/D�PXFKDFKD�WRPD�XQD�DQWRUFKD��FDPLQD�KDVWD�
OD�KRJXHUD�\�OD�SUHQGH�IXHJR��

� 8Q�SODQR�FHQLWDO�H[SRQH�OD�IRJDWD��D�.KDO�'URJR�HQ�HO�FHQWUR��\�D�XQ�FRVWDGR�
D�OD�EUXMD�DWDGD�TXH�JULWD�FRQ�GHVJDUUR�PLHQWUDV�VH�R\HQ�ODV�OODPDV�DYDQ]DU�FRQ�
YLROHQFLD��/D�PXVLFDOL]DFLµQ�KD�LQFUHPHQWDGR�LQFOXVR�FRQ�HO�VRQLGR�GH�WDPERUHV��
/RV�GRWKUDNL�TXH�VH�KDQ�TXHGDGR�REVHUYDQ�FµPR�'DHQHU\V�DWUDYLHVD�HQ�VLOHQFLR�OD�
IRJDWD�FRQ�VXV�WUHV�KXHYRV�GH�GUDJµQ�SHWULͤFDGRV��GH�SHUͤO�HQWRQFHV�VH�PXHVWUD�
FµPR�ORV�GRWKUDNLV�XQR�D�XQR�VH�DUURGLOODQ��

� /D�XQLGDG�FRQFOX\H�HQ�OD�HVFHQD�GHO�G¯D�VLJXLHQWH��XQ�SODQR�JHQHUDO�FRUWR�
TXH�PXHVWUD�D� ORV�GRWKUDNL� OHYDQW£QGRVH�GH� ODV�FDPDV�TXH� LPSURYLVDURQ�HQ� OD�
WLHUUD� PLHQWUDV� VH� REVHUYD� HO� GHWDOOH� GH� XQDV� ERWDV� TXH� OD� F£PDUD� VLJXH� HQ�
GHVSOD]DPLHQWR�KRUL]RQWDO�KDFLD�OD�L]TXLHUGD��XQ�SODQR�JHQHUDO�PHGLR�UHYHOD�TXH�HV�
OD�ͤJXUD�GH�-RUDK�TXH�FDPLQD�MXQWR�D�GRV�MLQHWHV�FRQ�GLUHFFLµQ�D�ORV�UHVWRV�GH�OD�
SLUD��GH�OD�TXH�VH�YH�HPDQDU�KXPR�IXHUD�GH�IRFR�

� 'H�HQWUH�OD�GHQVD�KXPDUHGD�HQ�SODQR�JHQHUDO�FRUWR�FRQ�DQJXODFLµQ�SLFDGD�
HPHUJH�OD�ͤJXUD�GH�OD�MRYHQ�7DUJDU\HQ��DFXUUXFDGD�HQ�SRVLFLµQ�IHWDO��FXELHUWD�GH�
KXPR�\�FHQL]DV��FRQ�WUHV�SHTXH³RV�GUDJRQHV�SRVDGRV�HQ�VX�FXHUSR��̸ 6DQJUH�GH�PL�
VDQJUH̹��H[SUHVD�-RUDK�VLQ�VDOLU�GH�VX�DVRPEUR��PLHQWUDV�HQ�SODQR�DPHULFDQR�VH�
DUURGLOOD�D�VX�QLYHO��/D�HVFHQD�ͤQDO�QRV�SUHVHQWD�D�'DHQHU\V�HQ�XQ�SODQR�JHQHUDO��
FRQ�WRGRV�ORV�GRWKUDNLV�DUURGLOODGRV�D�VX�DOUHGHGRU�\�XQR�GH�ORV�GUDJRQHV�SRVDGR�
HQ�VX�KRPEUR�TXH�OHQWDPHQWH�H[WLHQGH�VXV�DODV�GH�SDU�HQ�SDU�

� $V¯�ͤQDOL]D�HO�FDS¯WXOR�\�OD�SULPHUD�WHPSRUDGD��\�HQ�HVRV�PLQXWRV�ͤQDOHV�
VXHQD�OD�FDQFLµQ� �TXH�WDPEL«Q�HV�XWLOL]DGD�HQ�OD�DSHUWXUD�GH�OD�VHULH��SDUD�D³DGLU�
FO¯PD[�\�DO�PLVPR�WLHPSR�HYLGHQFLDU�OD�ͤQDOL]DFLµQ�GH�XQD�XQLGDG�GH�VHQWLGR��VL�
WHQHPRV�HQ�FXHQWD�D�WRGD�OD�WHPSRUDGD���

� $�VX�YH]��OD�VHFXHQFLD�GHO�QDFLPLHQWR�GH�ORV�GUDJRQHV�FLHUUD�D�OD�SHUIHFFLµQ�
XQ� UHODWR� TXH� FRPLHQ]D� FXDQGR� VX� KHUPDQR�9LVHU\V�PXHUH� TXHPDGR� SRU� RUR�
IXQGLGR�GHVFXEULHQGR�DV¯�TXH�«VWH�QR�HV�XQ�̸ YHUGDGHUR�GUDJµQ̹�SRUTXH�̸ HO�IXHJR�QR�
SXHGH�PDWDU�D�XQ�GUDJµQ̹��$�SDUWLU�GHO�QDFLPLHQWR�GH�VXV�GUDJRQHV��'DHQHU\V�
FRPLHQ]D�D�VHU�OODPDGD�
OD�TXH�QR�DUGH
�\�
0DGUH�GH�'UDJRQHV
�\�VH�FRQYLHUWH�HQ�OD�
SULPHUD�.KDOHHVL�SRU�GHUHFKR�SURSLR�

� <�VL�ELHQ�DTX¯�LQLFLD�VX�SURFHVR�GH�FRQVWUXFFLµQ�GHO�SRGHU�SRU�Y¯D�SURSLD�
�SUHYLDPHQWH� OR� SRVH¯D� SRU� VX� PDWULPRQLR� FRQ� 'URJR��� HV� FRQ� VX� HM«UFLWR� GH�
,QPDFXODGRV�\�FRQ�OD�OLEHUDFLµQ�GH�PLOHV�GH�HVFODYRV�\XQN¯HV�GRQGH�VH�HPSLH]D�D�
YLVOXPEUDU�VX�SRWHQFLDO�FRPR�O¯GHU�GH�PDVDV��2WUR�HOHPHQWR�FODYH�TXH�OD�SRVLFLRQD�
FRPR�XQD�FRQWHQGLHQWH�GH�SHVR�SDUD�TXHGDUVH�FRQ�HO�WURQR�HV�OD�SUHVHQFLD�GH�VXV�
GUDJRQHV��TXLHQHV�VHU£Q�VX�SULQFLSDO�DUPD�HQ�VX�PDUFKD�KDFLD�:HVWHURV��

� (Q�HO�FDS¯WXOR�ͤQDO�GH�OD�WHUFHUD�WHPSRUDGD��XQD�YH]�TXH�-RUDK��*XVDQR�
*ULV�\�'DDULR�KDQ�GHELOLWDGR�ODV�GHIHQVDV�GH�OD�FLXGDG�DPXUDOODGD�GH�<XQNDL�\�HO�
¼QLFR�FDPLQR�SRVLEOH�SDUD�VXV�DPRV�HV�OD�UHQGLFLµQ��REVHUYDPRV�D�WUDY«V�GH�XQ�
SODQR�JHQHUDO�D�OD�SULQFHVD�MXQWR�D�-RUDK�0RUPRQW��%DUULVWDQ�6HOP\��0LVVDQGHL��
'DDULR� \� URGHDGD� SRU� VXV� RͤFLDOHV� \� VX� HM«UFLWR�� D� ODV� SXHUWDV� GH� OD� PXUDOOD��
HVSHUDQGR�HQ�HO�DWDUGHFHU�\XQN¯�SDUD�YHU�VL�ORV�DPRV�FXPSOLU£Q�FRQ�VX�SDODEUD�\�
OLEHUDU£Q�D�VXV�HVFODYRV��/D�FRQVWUXFFLµQ�HV�GH�WRQDOLGDG�QDUDQMD�\�VH�EDVD�HQ�XQD�
FLXGDG�DPXUDOODGD�FRQ�SLU£PLGHV�HVFDORQDGDV�KDFLD�HO� LQWHULRU��'H�IRQGR��FDGD�
WDQWR��VH�R\H�HO�JUD]QLGR�GH�ORV�GUDJRQHV�

� 'DHQHU\V�H[SUHVD�D�-RUDK�VX�SUHRFXSDFLµQ�HQ�FDVR�GH�TXH�QR�VH�XQDQ�D�OD�
FDXVD�DO� WLHPSR�TXH�YHPRV�XQ�SULPHU�SODQR�GH� ODV�SXHUWDV�TXH�VH�PDQWLHQHQ�
FHUUDGDV��3LHQVD�TXH�WHPHQ�VHU�FRQTXLVWDGRV�SHUR�HO�FDEDOOHUR�QRUWH³R�OH�UHFXHUGD�
TXH� QR� ORV� FRQTXLVWµ� VLQR� TXH� HV� HOOD� TXLHQ� ORV� OLEHUµ�� $¼Q� DV¯� OD� PXFKDFKD�
LQVLVWH�̹+D\�JHQWH�TXH�QR�SXHGH�ROYLGDU�VXV�FDGHQDV̹��'DHQHU\V�HQ��[�����

� 6X� LQWHUYHQFLµQ� HV� LQWHUUXPSLGD� SRU� IXHUWHV� VRQLGRV� GH� XQDV� SXHUWDV�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

FRUUL«QGRVH�OHQWDPHQWH��\�HQ�XQ�SODQR�HQWHUR�VH�REVHUYD�D�FLHQWRV�GH�KRPEUHV��
PXMHUHV�\�QL³HV�VXFLRV�\�HQ�KDUDSRV��D¼Q�FRQ�FDGHQDV�HQ�HO�FXHOOR��FDPLQDQGR�
KDFLD�HO�PRQW¯FXOR�GRQGH�'DHQHU\V�\�VXV�RͤFLDOHV�VH�HQFXHQWUDQ��$�HOORV�FXDWUR�ORV�
YHPRV� HQ� XQ� SODQR� DPHULFDQR� HVSHUDQGR� H[SHFWDQWHV�� /RV� VHUYLGRUHV� GH�
'DHQHU\V�VH�SRQHQ�HQ�SRVLFLµQ�GH�GHIHQVD�FXDQGR�ORV�SULPHURV�KRPEUHV�OOHJDQ�
KDVWD�HO�O¯PLWH�HQ�HO�TXH�VH�KDOOD�OD�SULQFHVD�\�VXV�DFRPSD³DQWHV��/D�F£PDUD�HVW£�
FRORFDGD�D�HVSDOGD�GH�HOORV�\�D�WUDY«V�GH�XQ�SODQR�JHQHUDO�ODUJR�FRQ�£QJXOR�SLFDGR�
DGYHUWLPRV� TXH� D¼Q� KD\� JHQWH� VDOLHQGR� SRU� ODV� SXHUWDV� FXDQGR�0LVVDQGHL� VH�
GLVSRQH�D�KDEODU�
� ̱(OOD�HV�'DHQHU\V�7DUJDU\HQ�GH�OD�7RUPHQWD��OD�TXH�QR�DUGH��UHLQD�GH�ORV�
6LHWH� 5HLQRV� GH� :HVWHURV�� 0DGUH� GH� 'UDJRQHV�� $� HOOD� OH� GHEHQ� VX�
OLEHUWDG���̱'DHQHU\V�OD�LQWHUUXPSH�
� ̱1R� PH� GHEHQ� VX� OLEHUWDG�� 1R� SXHGR� G£UVHODV�� ������ /HV� SHUWHQHFH�
¼QLFDPHQWH�D�XVWHGHV��6L�OD�TXLHUHQ��GHEHQ�WRPDUOD�SRU�VX�FXHQWḎGLFH�DO�WLHPSR�
TXH�HQ�XQ�SODQR�JHQHUDO�ODUJR�YHPRV�D�FLHQWRV�GH�SHUVRQDV�SDUDGDV�HQIUHQWH�VX\R�
R\«QGROD�DWHQWDPHQWH��'DHQHU\V�\�0LVVDQGHL�HQ��[����

� �/XHJR�GH�HVWH�GLVFXUVR�VH�SURGXFH�XQ�VLOHQFLR�SURORQJDGR�TXH�VµOR�YD�D�
VHU� LQWHUUXPSLGR� SRU� HO� VRQLGR� GHO� YLHQWR�� PLHQWUDV� ORV� \XQN¯HV� OD� REVHUYDQ� \�
DVLPLODQ�OR�TXH�DFDEDQ�GH�HVFXFKDU��$FWR�VHJXLGR��HQ�XQ�SODQR�SHFKR��YHPRV�D�XQ�
SDGUH�\�VX�KLMD�OHYDQWDU�VX�PDQR�DO�JULWR�GH�̸0K\VD̹�TXH�TXLHUH�GHFLU�PDGUH�HQ�OD�
DQWLJXD�OHQJXD�JKLVFDU¯���&RPR�HIHFWR�GRPLQµ�HO�UHVWR�GH�ODV�SHUVRQDV�VH�VXPD�D�
HVWH�F£QWLFR�DO�WLHPSR�TXH�WUDWDQ�GH�DFHUFDUVH�FDGD�YH]�P£V�KDVWD�GRQGH�HVW£�
'DHQHU\V��

� /D�SULQFHVD�7DUJDU\HQ�VH�DSUR[LPD�KDFLD�VXV�GUDJRQHV�\�OHV�GD�OD�RUGHQ�GH�
TXH�YXHOHQ�PLHQWUDV�VH�DEUH�SDVR�HQWUH�ORV�,QPDFXODGRV�TXH�OD�SURWHJ¯DQ�\�GHFLGH�
UHFRUUHU�OD�PXOWLWXG��3ULPHUR�HQ�XQ�SODQR�JHQHUDO�FRQ�£QJXOR�SLFDGR�DSUHFLDPRV�
TXH�OD�JHQWH�VH�DSDUWD�SDUD�GHMDUOD�SDVDU�\�H[WLHQGHQ�ODV�PDQRV�SDUD�WRFDUOD�D�OD�
YR]�GH�̸0K\VD̹��/XHJR��HQ�XQ�£QJXOR�FHQLWDO�SRGHPRV�YHU�TXH�ORV�H[�HVFODYRV�OD�
DO]DQ��OD�VRVWLHQHQ�HQ�DQGDV�\�HOHYDQ�ODV�PDQRV�

� (Q�HVWD� LQVWDQFLD�QXHYDPHQWH�VH�UHSLWH� OD�P¼VLFD�PRWLYR��D� OD�YH]�TXH�
REVHUYDPRV�OD�VRQULVD�GH�OD�MRYHQ�7DUJDU\HQ�HQ�XQ�SODQR�PHGLR�JLUDQGR�DOUHGHGRU�
GH�VX�QXHYR�SXHEOR��/D�HVFHQD�ͤ QDOL]D�FRQ�XQ�]RRP�LQYHUVR�HQ�SODQR�FHQLWDO��OXHJR�
HO� FXDGUR�DVFLHQGH�KDVWD�HO� FLHOR�� \� SXHGHQ�YHUVH� ODV�PLOHV�GH�FDEH]DV�GH� ORV�
VXMHWRV�TXH�VH�FRQJUHJDQ�HQ�WRUQR�D�OD�PXMHU�GH�FDEHOORV�UXELRV�SODWLQDGR�
�

� F��/D�UHLQD�MRYHQ�\�KHUPRVD��0DUJDHU\�

� 2WUR�URO�IHPHQLQR�TXH�FDEH�GHVWDFDU�HQ�HVWH�DSDUWDGR�HV�HO�GH�0DUJDHU\�
7\UHOO��TXH�DGHP£V�GH�VHU�SRUWDGRUD�GH�XQD�EHOOH]D�GHVWDFDGD��VH�FDUDFWHUL]D�SRU�
VX�DVWXFLD�SRO¯WLFD�\�VX�FDSDFLGDG�GH�PDQLSXODFLµQ�SDUD�JDQDUVH�XQ�OXJDU�HQ�OD�
OXFKD�SRU�HO�WURQR��(Q�SULPHUD�LQVWDQFLD�OR�KDFH�YLQFXO£QGRVH�PDWULPRQLDOPHQWH�
FRQ�HO�DXWRSURFODPDGR�UH\��5HQO\�%DUDWKHRQ��3DUWH�GH�VX�DVWXFLD�UHVLGH�HQ�DFHSWDU�
TXH�HVWH�¼OWLPR�VH�YLQFXOH�VH[R�DIHFWLYDPHQWH�FRQ�VX�KHUPDQR�/RUDV�

� 3HUR�WUDV�VX�PXHUWH��DFXGH�D�'HVHPEDUFR�GHO�5H\�SDUD�IRUMDU�DOLDQ]DV�FRQ�
ORV�/DQQLVWHU�\�DFDED�VLHQGR�OD�QXHYD�SURPHWLGD�GH�-RIIUH\�

� (Q�HO�SULPHU�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD��\D�FRPSURPHWLGD�FRQ�HO�
MRYHQ�UH\��OD�SRGHPRV�YHU�DVHVWDQGR�VX�SULPHU�JROSH��/D�HVFHQD�FRPLHQ]D�FRQ�XQ�
SODQR�JHQHUDO�HQ�£QJXOR�SLFDGR�TXH�FDSWD�GHVGH�XQ�EDOFµQ�XQ�DQJRVWR�SDVLOOR�SRU�
HO�TXH�PDUFKD� OD�FRPLWLYD�UHDO�KDFLD�HO�FDVWLOOR��/DV�SHUVRQDV�VH�DVRPDQ�D� ODV�
YHQWDQDV�D�FRQWHPSODU�OR�TXH�VXFHGH��'H�IRQGR�VH�HVFXFKDQ�YRFHV�\�JULWRV��(O�UH\�
YD�DGHODQWH�HQ�XQD�OLWHUD�LQGLYLGXDO�FDUJDGD�SRU�FXDWUR�PLHPEURV�GH�OD�*XDUGLD�
5HDO� \�0DUJDHU\� YLDMD� GHWU£V�� ,QPHGLDWDPHQWH�� VH� R\H� XQ� JULWR� GH� RUGHQ� SDUD�
LQWHUUXPSLU�HO�SDVR��9HPRV�XQ�SODQR�SHFKR�GH�-RIIUH\�SUHJXQW£QGROH�DO�JXDUGLD�SRU�
TX«� VH� GHWLHQHQ� \� VHJXLGDPHQWH� OD� F£PDUD� PXHVWUD� D� OD� PXMHU� VDOLHQGR� GHO�
SDODQTX¯Q��



��

� 6XFHGH�TXH�RUGHQµ�GHWHQHU�HO�YHK¯FXOR�HQ�XQ�RUIDQDWR�XELFDGR�HQ�XQD�
]RQD�PDUJLQDO�GH�'HVHPEDUFR�GHO�5H\��0LHQWUDV�FDPLQD�KDFLD�HO�OXJDU��SXHGH�YHUVH�
FRPR�ODV�WHODV�GH�VX�YHVWLGR�VRQ�DUUDVWUDGDV�SRU�JUDQGHV�FKDUFRV�GH�EDUUR��/D�
GRQFHOOD�TXH�OD�DFRPSD³D�OH�DGYLHUWH�TXH�DUUXLQDU£�VX�YHVWLGR��
̱7HQJR�RWURV̱UHVSRQGH�UHVW£QGROH�LPSRUWDQFLD�DO�FRQVHMR�PLHQWUDV�OD�F£PDUD�
PXHVWUD�XQ�SODQR�GHWDOOH�GHO�IDVWXRVR�YHVWLGR�WXUTXHVD�VLHQGR�DUUDVWUDGR�SRU�HO�
IDQJR�

� /D�JHQWH�REVHUYD�VRUSUHQGLGD�SRUTXH�QXQFD�DQWHV�KDE¯DQ�LQWHUDFWXDGR�GH�
IRUPD�WDQ�GLUHFWD�FRQ�XQD�FRQVRUWH��(Q�HO�FXDGUR�VLJXLHQWH��D�WUDY«V�GH�XQ�SODQR�
JHQHUDO��YHPRV�TXH�OD�EHOOD�PXFKDFKD�VH�HQFXHQWUD�VHQWDGD�DOUHGHGRU�GH�OHV�QL³HV�
KX«UIDQHV� TXH� OH� FXHQWDQ� TXH� KDQ� SHUGLGR� D� VXV� SDGUHV� HQ� OD� ¼OWLPD� EDWDOOD�
DFDHFLGD�HQ�OD�FLXGDG�
� ̱%DMR�HO�OLGHUD]JR�GHO�UH\�-RIIUH\��VXV�SDGUHV�SURWHJLHURQ�OD�FLXGDG��(OORV�
QRV� VDOYDURQ� D� WRGRV� QRVRWURV�� $� SDUWLU� GH� DKRUD�� QRVRWURV� FXLGDUHPRV� GH�
XVWHGHV�̱0LHQWUDV� SURQXQFLD� HVWDV� SDODEUDV�� HQ� XQ� SODQR� JHQHUDO� FRUWR��
DGYHUWLPRV�TXH�ODV�GDPDV�TXH�OD�DFRPSD³DQ�OHV�HQWUHJDQ�MXJXHWHV�GH�PDGHUD�D�
OHV�QL³HV�

� 3RVWHULRUPHQWH��OD�YHPRV�VDOLU�GHO�OXJDU�FRQ�GRV�SHTXH³HV�GH�OD�PDQR�DO�
WLHPSR�TXH� OH�GLFH�D� OD�HQFDUJDGD�GHO�RUIDQDWR�TXH�DFXGDQ�D�HOOD�VL�QHFHVLWDQ�
DOLPHQWDUORV�� YHVWLUORV� R� GDUOHV� XQ� KRJDU�� (Q� XQ� SULPHU� SODQR�REVHUYDPRV�TXH�
-RIIUH\�FRQWHPSOD�OD�VHFXHQFLD�D�WUDY«V�GH�OD�PLULOOD�GH�OD�OLWHUD�

� /D�HVFHQD�VLJXLHQWH�WUDQVFXUUH�SRU�OD�QRFKH��GXUDQWH�OD�FHQD��$OO¯��&HUVHL�OD�
UHSUHQGH�SRU�OR�RFXUULGR��DFXVDQGR�TXH�HV�SHOLJURVR�TXH�WUDQVLWH�SRU�HVRV�OXJDUHV��
3RU� VX� SDUWH�� VX� KHUPDQR� /RUDV� OD� GHͤHQGH� \� DFXVD� TXH� HOOD� VLHPSUH� VH� KD�
SUHRFXSDGR�SRU�ORV�SREUHV�GH�$OWRMDUG¯Q�
� ̱(O�P£V�SHTXH³R�GH�QRVRWURV�QR�HV�GLIHUHQWH�GHO�P£V�JUDQGH�VL�OH�GDV�XQD�
RSRUWXQLGDG�\�KD\�TXH�DFHUFDUVH�D�HOORV�FRQ�HO�FRUD]µQ�DELHUWṞREMHWD�0DUJDHU\�D�
OD�YH]�TXH�SHUFLELPRV�OD�UHDFFLµQ�LQFµPRGD�GH�&HUVHL�HQ�XQ�SODQR�PHGLR�
� ̱&RQ�HO�FRUD]µQ�DELHUWR�HV�FRPR�DFDEDU£V�HQ�HO�/HFKR�GH�3XOJDV�VL�QR�
WLHQHV�FXLGDGR��1R�KDFH�PXFKR�TXH�XQD�WXUED�QRV�DWDFµ�DOO¯��WHQ¯DPRV�XQD�JUDQ�
HVFROWD�GH�JXDUGLDV�SHUR�HVR�QR� OD�GHWXYR��(O� UH\�FDVL�QR�HVFDSD�FRQ�YLGD�̱/D�
VRQULVD�GH�OD�MRYHQ�7\UHOO�FRPLHQ]D�D�WUDQVͤJXUDUVH�D�PHGLGD�TXH�&HUVHL�DYDQ]D�
FRQ�HO�UHODWR�

� 6LQ�HPEDUJR��-RIIUH\�PLQLPL]D�ORV�KHFKRV�\�PDQLͤHVWD�TXH�VX�PDGUH�HVW£�
H[DJHUDQGR�OR�TXH�OD�IDVWLGLD�YLVLEOHPHQWH�\�OD�LQVWD�D�MXVWLͤFDUVH�GLFLHQGR�TXH�«O�
WLHQH�FRUDMH�SRUTXH�HV�KLMR�GH�XQ�UH\�PLHQWUDV�OR�PLUD�ͤMR�GHVGH�OD�RWUD�SXQWD�GH�OD�
PHVD��/RV�7\UHOO�VH�GLVSHQVDQ�PLUDGDV�QHUYLRVDV�DQWH�HO�WHQVR�LQWHUFDPELR�

� (O�SHUWXUEDGRU�VLOHQFLR�HV�LQWHUUXPSLGR�SRU�0DUJDHU\�TXLHQ�H[SOLFD�TXH�
FLHQWRV�GH�YDJRQHV�OOHJDQ�D�GLDULR�GHVGH�(O�'RPLQLR��UHJLµQ�JREHUQDGD�SRU�ORV�
7\UHOO��\�TXH�HV�VX�GHEHU�DVLVWLU�D�TXLHQHV�P£V�OR�QHFHVLWDQ��
� ̱&RPR�6HU�/RUDV�KD�GLFKR��/DG\�0DUJDHU\�\D�KD�KHFKR�HVH�WLSR�GH�REUDV�
GH�FDULGDG�DQWHULRUPHQWH��VHJXUR�TXH�VDEH�OR�TXH�KDFH̱GLFH�-RIIUH\�HQ�XQ�WRQR�
FRQFLOLDGRU�
� ̱6HJXUR�TXH�V¯̱DFHSWD�&HUVHL�VLQ�P£V�UHPHGLR�SHUR�DGYHUWLPRV�TXH�VX�
H[SUHVLµQ�QR�HV�DXW«QWLFD�\�TXH�VH�VLHQWH�GHVDXWRUL]DGD�SRU�VX�KLMR�

� 3RUTXH�DGHP£V��OD�EXHQD�YROXQWDG�GH�ORV�7\UHOO�FRQIURQWD�GLUHFWDPHQWH�
FRQ�ORV�LQWHUHVHV�GH�ORV�/DQQLVWHU��D�TXLHQHV�QXQFD�OHV�KD�SUHRFXSDGR�JDQDUVH�HO�
FDUL³R�GHO�SXHEOR��VLQR�WRGR�OR�FRQWUDULR��PLHQWUDV�P£V�SXHGDQ�GRPLQDUOR��PHMRU��$�
OD�YH]��OD�DFWLWXG�GH�0DUJDHU\�WLHQH�XQD�FODUD�OHFWXUD��,QWHQWD�SRVLFLRQDUVH�FRPR�
XQD�ͤ JXUD�P£V�̸ SRSXODU̹�\�JDQDUVH�HO�DIHFWR�GH�OD�JHQWH�D�WUDY«V�GH�HVWDV�REUDV�GH�
FDULGDG� SHUR� HVFRQGLHQGR� LJXDOPHQWH� XQD� FXRWD� GH� FLQLVPR�� 7LHQH� FODUDV�
LQWHQFLRQHV�SRU�VHU�UHLQD�\�VH�YDOGU£�GH�VX�LQWHOLJHQFLD�SDUD�FRQVHJXLUOR�

�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� G��&DWHO\Q��PDGUH�SRU�VREUH�UHLQD

� +D\�XQ�¼OWLPR�FDVR�SDUD�GHVWDFDU�HQ�HVWH�DSDUWDGR��HO�GH�&DWHO\Q�7XOO\��
TXLHQ�VH�SRVLFLRQD�FRPR�XQD�ͤ JXUD�GH�SRGHU�D�WUDY«V�GH�GRV�DFWRV�TXH�PDUFDU£Q�HO�
GHVDUUROOR�GH�OD�VHULH��8QR�HV�OD�FRQFHUWDFLµQ�GHO�PDWULPRQLR�GH�VX�KLMR�5REE�FRQ�
XQD�GH�ODV�KLMDV�GH�:DOGHU�)UH\��\�RWUR�HV�OD�OLEHUDFLµQ�GH�-DLPH�/DQQLVWHU��FXDQGR�OR�
WLHQHQ�FDXWLYR�GXUDQWH�OD�JXHUUD��D�FDPELR�GH�TXH�OHV�GHYXHOYDQ�D�VXV�KLMDV�

� (Q� SULPHUD� LQVWDQFLD�� GXUDQWH� HO� WUDQVFXUVR� GH� OD� JXHUUD�� 5REE� \� VXV�
KRPEUHV� QHFHVLWDQ� WUDVSDVDU� HO� 7ULGHQWH� SDUD� FRQWLQXDU� VX� FDPLQR� KDFLD�
'HVHPEDUFR�GHO�5H\�\�DV¯�SRGHU�UHVFDWDU�D�1HG��D�6DQVD�\�D�$U\D��SULVLRQHURV�GH�ORV�
/DQQLVWHU�� /D� ¼QLFD� Y¯D� SRVLEOH� SDUD� HVR� HV� KDFHUOR� DWUDYHVDQGR�XQ� FUXFH� TXH�
FXVWRGLDQ�ORV�)UH\�KDFH�FLHQWRV�GH�D³RV��:DOGHU�)UH\�HV�SRUWDHVWDQGDUWH�GH�ORV�
7XOO\��SHUR�XQ�SHUVRQDMH�TXH�QR�HV�GH�ͤDU��$¼Q�DV¯��&DWHO\Q�GHFLGH�LU�D�QHJRFLDU�FRQ�
«O��HQ�HO�QRYHQR�HSLVRGLR�GH�OD�SULPHUD�WHPSRUDGD�

� /D�F£PDUD�HQIRFD�DO�YLHMR�:DOGHU�VHQWDGR�HQ�HO�FHQWUR�GH�XQ�VDOµQ�RVFXUR�\�
JULV�� HQ� XQ� SODQR� JHQHUDO� FRUWR� TXH� HQ�PRYLPLHQWR� ]RRP� VH� YD� DFHUFDQGR� DO�
KRPEUH�SDUD�PRVWUDU�P£V�Q¯WLGDPHQWH�VXV�IDFFLRQHV��<�DGHP£V�VH�REVHUYD�D�VXV�
P¼OWLSOHV�KLMRV�\�QLHWRV�VHQWDGRV�HQ�EDQFRV�P£V�HOHYDGRV�UHVSHFWR�D�OD�VLOOD�GHO�
YLHMR��TXLHQ�D�VX�ODGR�WDPEL«Q�WLHQH�SDUDGD�D�VX�QXHYD�HVSRVD��VLJQLͤFDWLYDPHQWH�
P£V�MRYHQ�TXH�«O�

� 'H�LQPHGLDWR�HO�DPELHQWH�HV�WHQVR�D�SHVDU�GH�TXH�HQ�HVH�PLVPR�SODQR�VH�
HVFXFKD�D�&DWHO\Q�GH�HVSDOGDV�WUDWDQGR�GH�LQWHUFDPELDU�FRUWHV¯DV�
� ̱1L�VH�PROHVWH�̱VH³DOD�HO�DQFLDQR�HQ�XQ�SULPHU�SODQR�TXH�PXHVWUD�VX�
VHPEODQWH�FRQ�HO� FH³R� IUXQFLGR�̱6X�KLMR�HV�GHPDVLDGR�RUJXOORVR�SDUD�YHQLU� D�
VDOXGDUPH�SRU�FXHQWD�SURSLD��4X«�VH�VXSRQH�TXH�KDJD�FRQ�XVWHG"

� (Q�RWUR�SODQR�FRUWR�XQR�GH�VXV�KLMRV�WUDWD�GH�UHSUHQGHUOR�SRU�VXV�PRGDOHV�
UHVSHWXRVDPHQWH��SHUR�IXHUD�GH�IRFR�VH�HVFXFKD�FµPR�VX�SDGUH�KDFH�FDVR�RPLVR�
\�KDVWD�OH�FRQWHVWD�JURVHUDPHQWH��/R�PLVPR�VXFHGH�FRQ�RWUR�KLMR�GH�«O��D�TXLHQ�VH�
HVFXFKD�IXHUD�GHO�SODQR�WUDWDQGR�GH�KDEODU�SRU�VX�KHUPDQR��\�OXHJR�HV�HQIRFDGR�HQ�
SULPHU�SODQR�FRPR�XQ�DGXOWR�GH�EDUED�ODUJD�D�TXLHQ�VX�SDGUH�PHQRVSUHFLD�IUHQWH�D�
WRGRV�SRU�VX�FRQGLFLµQ�GH�EDVWDUGR��6H�HVFXFKD�FRPR�UHYHUEHUD�VX�YR]�HQ� ODV�
SDUHGHV� GH� OD� O¼JXEUH� IRUWDOH]D�� )LQDOPHQWH�� VH� GD� SRU� YHQFLGR� \� HQ� XQ� SODQR�
DPHULFDQR�OH�KDFH�XQ�JHVWR�FRQ�OD�PDQR�D�/DG\�6WDUN�SDUD�TXH�VH�DFHUTXH��\�OXHJR�
XQ�SODQR�FRUWR�GH�«O�EHVDQGR�OD�PDQR�\�DQLOOR�GH�HVWD�VH³RUD��HQ�VH³DO�GH�UHVSHWR�
� ̱�+D\�DOJ¼Q�OXJDU�GRQGH�SRGDPRV�KDEODU"̱SUHJXQWD�&DWHO\Q�GHVGH�XQ�
SODQR�SHFKR�REVHUYDQGR�FDVL�HQ�SLFDGR�DO�YDVDOOR�GH�VX�SDGUH�
� ̱$KRUD�PLVPR�HVWDPRV�KDEODQGR�̱<�OXHJR�OD�F£PDUD�UHͥHMD�HO�PLVPR�
SODQR� GH� &DWHO\Q�� SHUR� HVWD� YH]� PLU£QGROR� FRQ� ORV� RMRV� P£V� DELHUWRV��
FRPXQLF£QGROH�XQ�PHQVDMH�FRQ�VXWLOH]D�
� ̱'H�DFXHUGR�c)XHUD�c7RGRV�XVWHGHV�

� <�GH�UHSHQWH�VH�YH�XQ�SODQR�JHQHUDO�FRUWR�GH�WRGRV�ORV�)UH\�OHYDQW£QGRVH�\�
VDOLHQGR�GHO�VDOµQ�SULQFLSDO��3RU�¼OWLPR�WDPEL«Q�HFKD�D�VX�HVSRVD�
:DOGHU�SRU�VX�SDUWH�VH� OHYDQWD�GH�VX�DVLHQWR�XQD�YH]�TXH� ORV�GHMDQ�VRORV��\� OD�
F£PDUD�OR�VLJXH�HQ�GHVSOD]DPLHQWR�KRUL]RQWDO�PLHQWUDV�TXH�&DWHO\Q�FDPLQD�SRU�
GHWU£V��HQ�HO�PLVPR�SODQR�JHQHUDO�FRUWR�GRQGH�VH�REVHUYDQ�ORV�FDQGHODEURV�\�ODV�
FROXPQDV�GHO�DXVWHUR�KRJDU�GHO�YDVDOOR�
� ̱6X�SDGUH�QR�YLQR�D�PL�ERGD�̱(Q�UHIHUHQFLD�DO�HQODFH�FRQ�OD�PXFKDFKD�
TXH�VH�DFDED�GH�PDUFKDU�
� ̱(VW£�EDVWDQWH�HQIHUPR��PL�VH³RU�
� ̱1R�YLQR�D�OD�DQWHULRU�D�HVD��QL�D�OD�DQWHULRU�WDPSRFR��6X�IDPLOLD�VLHPSUH�
PH�KD�KHFKR�GH�PHQRV��1R� OR�QLHJXH��VDEH�TXH�HV�FLHUWṞOH�HVSHWD�GHVGH�XQ�
SULPHU�SODQR�HQ�SHUͤO��G£QGROH�OD�HVSDOGD�D�OD�VH³RUD�GH�,QYHUQDOLD�PLHQWUDV�HOOD�
LQWHQWD� LQWHUFHGHU� SRU� VX� SDGUH�̱(O� KRQRUDEOH� /RUG� 7XOO\� QXQFD� TXLVR� FDVDU� D�
QLQJXQR�GH�VXV�KLMRV�FRQ�ORV�P¯RV�
� ̱(VWR\�VHJXUD�GH�TXH�KXER�PRWLYRV�
� ̱1R�QHFHVLWDED�PRWLYRV��1HFHVLWDED�GHVKDFHUPH�GH�KLMRV�H�KLMDV��<D�YLR�
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FµPR�VH�VLJXHQ�DFXPXODQGR�̱+DFH�XQ�JHVWR�FRQ�OD�PDQR�PLHQWUDV�VH�GD�YXHOWD�
HQ�SODQR�SHFKR�\�HQFDUD�D�&DWHO\Q̱�3RU�TX«�HVW£�DTX¯"

� (O�FXDGUR�FDPELD�D�SODQR�JHQHUDO�FRUWR�GHO�SHUͤO�GH�DPERV��DO�WLHPSR�TXH�
HOOD�LQWHQWD�SHGLUOH�TXH�DEUD�ODV�SXHUWDV�DV¯�5REE�\�VXV����PLO�VROGDGRV�SXHGDQ�
FUX]DU�SRU�HO�U¯R�7ULGHQWH�\�VHJXLU�HQ�FDPLQR�D�OD�JXHUUD��:DOGHU�VH�OR�WRPD�FRPR�
DPHQD]D�\�OH�GLFH�TXH�WUDQTXLODPHQWH�HVH�Q¼PHUR�SXHGH�FRQYHUWLUVH�HQ�FDG£YHUHV�
GH�ORV�/DQQLVWHU�
� ̱8VWHG�OH�KL]R�XQ�MXUDPHQWR�D�PL�SDGUH̱GLFH�FRQ�ͤ UPH]D�/DG\�&DWHO\Q�HQ�
XQ�SULPHU�SODQR�
� ̱$V¯�HV��GLMH�DOJXQDV�SDODEUDV��<�WDPEL«Q�OH�KLFH�MXUDPHQWRV�D�OD�&RURQD�VL�
UHFXHUGR�FRUUHFWDPHQWH��-RIIUH\�HV�UH\�DKRUD��OR�FXDO�KDFH�D�VX�KLMR�\�VXV�IXWXURV�
FDG£YHUHV�QDGD�P£V�TXH�UHEHOGHV��D�PL�HQWHQGHU��6L�WXYLHUD�XQ�SRFR�GH�VHQVDWH]�\D�
ORV�KXELHUD�HQWUHJDGR�D�ORV�/DQQLVWHU�
� ̱�3RU� TX«� QR� OR� KL]R"̱/R� GHVDI¯D� FRQ� OD� PLUDGD�� :DOGHU� YROWHD�
OHQWDPHQWH�\�XQD�YH]�P£V�HVW£Q�IUHQWH�D�IUHQWH�
� ̱6WDUN�� 7XOO\�� /DQQLVWHU�� %DUDWKHRQ��'«PH�XQD�EXHQD� UD]µQ�SRU� OD� TXH�
GHEHU¯D� GHVSHUGLFLDU� VLTXLHUD� XQR� GH� PLV� SHQVDPLHQWRV� HQ� DOJXQR� GH�
XVWHGHV�̱&RQFOX\H� HQ� XQ� SULPHU� SODQR� TXH� OR� PXHVWUD� HQ� OD� PLVPD� SRVWXUD�
GRPLQDQWH�TXH�WUDWD�GH�VRVWHQHU�OD�VH³RUD�GH�,QYHUQDOLD��:DOGHU�\�&DWHO\Q�HQ��[����
� �
� (O�UHVWR�GH�HVWD�H[WHQVD�FRQYHUVDFLµQ�VH�UHVXHOYH�GHWU£V�GH�HVFHQD��SHUR�
VH�FRQͤUPD�HO�UHVXOWDGR�LQLFLDOPHQWH�SRVLWLYR�SDUD�ORV�6WDUN�HQ�RWUR�VXFHVR�TXH�\D�
IXHUD� SXQWXDOL]DGR� HQ� HO� FDS¯WXOR� DQWHULRU� GH� HVWH� WUDEDMR�� GRQGH� &DWHO\Q� OH�
WUDQVPLWH�D�5REE�TXH�:DOGHU�KD�FRQFHGLGR�HO�FUXFH�\�OH�KD�FHGLGR�D�VXV�KRPEUHV�
SHUR�D�FDPELR�«O�GHEHU£� WRPDU�D�VX�KLMR�2O\YDU�FRPR�HVFXGHUR�SHUVRQDO��$U\D�
GHEHU£�FDVDUVH�FRQ�VX�KLMR�:DOGURQ�\�FXDQGR�OD�EDWDOOD�WHUPLQH�«O�WHQGU£�TXH�XQLUVH�
HQ� PDWULPRQLR� FRQ� XQD� GH� VXV� KLMDV�� (Q� UHWURVSHFWLYD�� DGHP£V� KD\� XQD�
SUHPRQLFLµQ�GH�OR�TXH�OH�HVW£�SRU�DFRQWHFHU�D�OD�FDVD�QRUWH³D��VL�VH�SUHVWD�DWHQFLµQ�
DO� PRPHQWR� HQ� TXH� :DOGHU� H[SUHVD� TXH� XQD� GH� VXV� RSFLRQHV� KXELHUD� VLGR�
HQWUHJDUORV�HQ�EDQGHMD�D�VXV�DGYHUVDULRV�GH�'HVHPEDUFR�

� 3RU�OR�GHP£V��TXHUHPRV�UHPDUFDU�TXH�HVWH�SDFWR�UHVXOWD�HQ�XQR�GH�ORV�
SULQFLSDOHV�PRPHQWRV�HQ�ORV�TXH�VH�OD�SXHGH�YHU�D�&DWHO\Q�DFWXDQGR�FRQ�DXWRULGDG�
SDUD�HQFDX]DU�HO�GHYHQLU�GH�VX�IDPLOLD��$FWLWXG�TXH�OXHJR�VH�YHU£�RSDFDGD�DO�OLEHUDU�
D�-DLPH�/DQQLVWHU��(VWR�HV�YLVWR�FRPR�VLJQR�GH�GHELOLGDG��VH�GHMD�OOHYDU�SRU�VXV�
VHQWLPLHQWRV� \� SULYLOHJLD� OD� LGHD� GH� TXH� VL� ORJUD� OOHYDU� FRQ� YLGD� D� -DLPH� D�
'HVHPEDUFR�GHO�5H\�SRGU£�WHQHU�D�VXV�KLMDV�FRQ�HOOD�QXHYDPHQWH��(V�GHFLU��SLHUGH�
WRGD�YLVLµQ�HVWUDW«JLFD�TXH�SXGR�KDEHU�WHQLGR�HQ�RWURV�PRPHQWRV�

� /R�OODPDWLYR�GH�HVWH�KHFKR�HV�TXH�HO�GHVDUUROOR�QDUUDWLYR�HVW£�GDGR�SDUD�
TXH�HO�HVSHFWDGRU�SLHQVH�TXH�YDQ�D�DVHVLQDU�D�-DLPH��(VWR�VXFHGH�GXUDQWH�XQD�
LQWHUDFFLµQ�TXH�WLHQH�OXJDU�HQ�HO�V«SWLPR�HSLVRGLR�GH�OD�VHJXQGD�WHPSRUDGD�

� (O�HVFHQDULR�HV�HQ�H[WHULRUHV�DO�DQRFKHFHU��8Q�SODQR�JHQHUDO�PHGLR�GHO�
FDPSDPHQWR�GH�5REE�6WDUN�FRQ�KRPEUHV�SHO«DQGRVH�HQWUH�V¯��DOHQWDGRV�SRU�HO�
DOFRKRO� FRQVXPLGR� \� DSHQDV� LOXPLQDGRV� SRU� DQWRUFKDV�� \� OXHJR� XQ� SODQR�
DPHULFDQR�GH�%ULHQQH�\�&DWHO\Q�REVHUYDQGR�HVWH�̸HVSHFW£FXOR̹�\�UD]RQDQGR�TXH�
SUREDEOHPHQWH�OD�LUD�SRGU£�P£V�\�-DLPH�/DQQLVWHU�QR�VREUHYLYLU£�OD�QRFKH��(VR�
WHUPLQD�SRU�GHFLGLU�D�OD�VH³RUD�6WDUN��\�OXHJR�VH�YH�XQ�SULPHU�SODQR�GH�SHUͤO�GH�
-DLPH�HQ�VX�MDXOD��FRPSOHWDPHQWH�GHVDOLQHDGR�\�VXFLR��0LHQWUDV�TXH�IXHUD�GH�IRFR�
VH�YHQ� ODV�DQWRUFKDV�\�VH�HVFXFKD�HO�VRQLGR�DPELHQWH�GH� ORV�SRUWDHVWDQGDUWHV�
HPEULDJ£QGRVH�\�SHOHDQGR��/HQWDPHQWH�HQ�HO�PLVPR�SODQR�VH�DFHUFD�&DWHO\Q��
6ROLFLWD�DO�JXDUGLD�TXH�ORV�GHMHQ�VRORV��\�XQ�SODQR�FRUWR�UHYHOD�TXH�-DLPH�KD�VLGR�
LQFOXVLYH�DWDGR�FRQ�FDGHQDV�D�XQ�SRVWH�
� ̱�9LQR�D�GHVSHGLUVH��/DG\�6WDUN"�3RU�VHU�PL�¼OWLPD�QRFKH�HQ�HVWH�PXQGR����
�(V�DTXHOOR�XQD�PXMHU"̱SUHJXQWD�D�SURSµVLWR�GH�OD�ͤ JXUD�GH�%ULHQQH�HQ�DUPDGXUD��
TXH�VH�DFHUFD�IXHUD�GH�IRFR�DO�SODQR�
� ̱�$FDVR�QR�ORV�HVFXFKDV�DK¯�DIXHUD"�4XLHUHQ�WX�FDEH]D�
� ̱$O�YLHMR�VH³RU�.DUVWDUN�SDUHFH�TXH�QR�OH�DJUDGR�
� ̱(VWUDQJXODVWH�D�VX�KLMR�FRQ�WXV�FDGHQDV�
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� ̱�$FDVR�«O� HUD� HO� TXH� WHQ¯D� WXUQR� HQ� OD� JXDUGLD"�$K̿��O� HVWDED�HQ�PL�
FDPLQR��FXDOTXLHU�FDEDOOHUR�KXELHUD�KHFKR�OR�PLVPR�
� ̱8VWHG� QR� HV� XQ� FDEDOOHUR�� +D� URWR� FDGD� MXUDPHQWR� TXH� KL]R� DOJXQD�
YH]�̱6H�LQGLJQD�HQ�XQ�SODQR�PHGLR�TXH�OD�PXHVWUD�FRQWHQLHQGR�OD�LUD�
� ̱'HPDVLDGRV�MXUDPHQWRV��7H�KDFHQ�MXUDU�\�MXUDU̿ �̱&RQVLGHUD�-DLPH�HQ�
SULPHU�SODQR�GH�SHUͤO��D�FRQWUDOX]�GH� ODV� OODPDV�GH�ODV�DQWRUFKDV��FRQ�HO�URVWUR�
FRQWUDULDGR�SHUR�WDPEL«Q�OOHQR�GH�LURQ¯D�̱'HͤHQGH�DO�UH\��REHGHFH�DO�UH\��REHGHFH�
D�WX�SDGUH��SURWHJH�DO�LQRFHQWH��GHͤHQGH�DO�G«ELO̿��3HUR�\�TX«�WDO�VL�PL�SDGUH�RGLD�DO�
UH\"��<�VL�HO�UH\�DVHVLQD�D�ORV�LQRFHQWHV"�1R�LPSRUWD�OR�TXH�KDJDV��VH�LQFXPSOH�XQ�
MXUDPHQWR�X�RWUR�����-DLPH�D�&DWHO\Q�HQ��[����

� �/XHJR�SURFHGH�D�XQD�HVWUDWHJLD�SDUD�GHVYLDUVH�GH�HVWD�UHͥH[LµQ�LQWHUQD�\�
VH�EXUOD�GH�OD�DSDULHQFLD�GH�%ULHQQH��&DWHO\Q�OD�GHͤHQGH��VRVWHQLHQGR�TXH�HV�P£V�
FDEDOOHUR�TXH�«O��OOHJDQGR�D�LQVXOWDUOR�DO�OODPDUOR�0DWDUUH\HV��HO�DSRGR�TXH�VLHPSUH�
KD�RGLDGR��-DLPH�OH�UHFXHUGD�TX«�WLSR�GH�UH\�HV�HO�TXH�«O�DVHVLQµ�

� &DWHO\Q�SHUPDQHFH�GH�SLH�REVHUY£QGROR�HQ�SODQR�PHGLR�
FRQ�XQ�£QJXOR�SLFDGR�SDUD�EDMDU� OD�PLUDGD��(O�FXDGUR�VH�WRUQD�
P£V�RVFXUR�\�VH�HVFXFKD�HO�VRQLGR�GH�ORV�JULOORV�MXQWR�DO�GH�ODV�
OODPDV�GH�ODV�DQWRUFKDV��̸ 8VWHG�HV�XQ�KRPEUH�VLQ�KRQRU̹��&DWHO\Q�
D�-DLPH�HQ��[�����

� $� SHVDU� GH� TXH� VX� URVWUR� \� SDODEUDV� QR� OR� UHͥHMDQ�� HO�
FRPHQWDULR�SDUHFH�KDEHU�DIHFWDGR�XQ�SRFR�D�-DLPH��TXLHQ�HQ�OD�
PLVPD� SRVLFLµQ� TXH� DQWHV� LQWHQWD� SURYRFDUOD�� DFXVDQGR� DO�
GLIXQWR� 1HG� GH� KDEHU� IDOWDGR� D� VXV� YRWRV� SRU� WHQHU� XQ� KLMR�
EDVWDUGR��PLHQWUDV�TXH�«O�D�VX�IRUPD�WLHQH�KRQRU�SRU�KDEHU�HVWDGR�WRGD�VX�YLGD�FRQ�
XQD�¼QLFD�PXMHU��&HUVHL��'H�KHFKR�FXDQGR�SURQXQFLD�HO�QRPEUH�GH�/RUG�6WDUN�OR�
KDFH� GHVGH� XQ� SULPHU� SODQR� GRQGH� VH� REVHUYD� FµPR� HVWLUD� FDGD� V¯ODED� SDUD�
UHVDOWDU�VXV�SDODEUDV��

� 3RVWHULRUPHQWH��/DG\�6WDUN�OODPD�D�%ULHQQH�GH�7DUWK�������TXLHQ�VH�DFHUFD�
KDVWD�VX�DOWXUD�\�HQ�XQ�SODQR�GHWDOOH�VH�YH�FµPR�GHVHPSX³D�VX�HVSDGD�PLHQWUDV�OD�
P¼VLFD�LQLFLD�FRQ�XQD�PHORG¯D�GH�VXVSHQVR��-DLPH�VXVSLUD�HQ�SULPHU�SODQR��\�HV�OR�
¼OWLPR�TXH�VXFHGH�HQ�HVFHQD��/XHJR�HO�HVSHFWDGRU�VH�HQWHUD�GH�TXH�OD�GHFLVLµQ�GH�
OD�GDPD�KD�VLGR�OD�GH�OLEHUDUOR�

� (Q�HO�FDS¯WXOR�VLJXLHQWH�VH�YH�D�&DWHO\Q�DQJXVWLDGD�HQ�SODQR�DPHULFDQR��
VHQWDGD�DO�LQWHULRU�GH�OD�WLHQGD�GH�VX�KLMR�\�HVFXFKDQGR�HO�LQWHQVR�UHFODPR�GH�«VWH��
GHPDQGDQGR�VDEHU�HO�PRWLYR�GH�HVWD�MXJDGD�TXH�LED�HQ�FRQWUD�GH�VXV�µUGHQHV�
H[SUHVDV��
� ̱/R�KLFH�SRU�ODV�QL³DV�
� ̱0H� WUDLFLRQDVWH�� 6DE¯DV� TXH� QR� OR� SHUPLWLU¯D� \� GH� WRGDV� IRUPDV� OR�
KLFLVWH̱VXEUD\D�GHVGH�XQ�SODQR�JHQHUDO�FRUWR�GH�SLH��FRQ�«QIDVLV�HQ�VX�WRQR�GH�
YR]�
�$�SHVDU�GH�OD�LQFHUWLGXPEUH�GH�VX�PDGUH�SRU�OD�GHFLVLµQ�TXH�WRPµ��5REE�OD�PDQGD�D�
FXVWRGLDU�\�HV�GHWHUPLQDQWH�FRQ�HOOD��
� ̱+DV� GHELOLWDGR� QXHVWUD� SRVLFLµQ�� KDV� WUD¯GR� GLVFRQIRUPLGDG� DO�
FDPSDPHQWR�\�OR�KDV�KHFKR�D�PLV�HVSDOGDV��5REE�\�&DWHO\Q�HQ��[����

� (OOD�SRU�VX�SDUWH�KDE¯D�WUDWDGR�GH�H[SOLFDU�OD�SUHFDULD�VLWXDFLµQ�GHO�UHVWR�GH�
ORV�QL³RV�6WDUN�SDUD�MXVWLͤFDUVH��OR�FXDO�QR�KDFH�WDPEL«Q�VLQR�GHPRVWUDU�TXH��DQWH�
WRGR��HV�PDGUH�\�SRVWHULRUPHQWH�XQD�PXMHU�YLXGD��\�DFW¼D�HQ�FRQVHFXHQFLD�GH�HOOR��
7HPH�SHUGHU� OR�TXH�DPD��PDWDURQ�D�VX�PDULGR��VXV�KLMRV�P£V�SHTXH³RV�HVW£Q�
GHVDSDUHFLGRV� \� VXV� KLMDV� HQ� PDQRV� GH� ORV� /DQQLVWHU�� (V� SRU� HVR� TXH� YH� OD�
OLEHUDFLµQ�GH�-DLPH�FRPR�OD�¼QLFD�VDOLGD�SRVLEOH�SDUD�UHFXSHUDU�D�6DQVD�\�$U\D��
7DPEL«Q�KD\�TXH�UHFRUGDU�TXH�&DWHO\Q�WRPD�HVWD�GHFLVLµQ�PRWLYDGD�SRU�0H³LTXH��
TXLHQ�YDOL«QGRVH�GH�VXV�FDSDFLGDGHV�GH�PDQLSXODFLµQ�GD�HO�SXQWDSL«� LQLFLDO�GH�
WRGR� OR� TXH� YHQGU£� GHVSX«V�� ̸/RV� /DQQLVWHU� FDPELDU£Q� D� WXV� KLMDV� SRU� HO�
0DWDUUH\HV̹��0H³LTXH�D�&DWHO\Q�HQ��[����

&DWHO\Q�FRQIURQWD�D�-DLPH

�����/XHJR�GH�OD�PXHUWH�GH�5HQO\�
%DUDWKHRQ��%ULHQQH�KX\H�FRQ�&DWHO\Q�
\�OH�RIUHFH�VXV�VHUYLFLRV�FRPR�
HVFXGHUD�SHUVRQDO��%ULHQQH�HUD�XQD�
GH�ODV�SHUVRQDV�P£V�FHUFDQDV�D�
5HQO\�\�SRU�HOOR�HV�XQD�GH�ODV�
VRVSHFKRVDV�GH�VX�PXHUWH�



���

� (VWDV� DFFLRQHV� QR� SXHGHQ� SHQVDUVH�� SRU� OR� GHP£V�� HVFLQGLGDV� GHO�
FRQWH[WR�KLVWµULFR�DO�TXH�YDJDPHQWH�DOXGH�OD�KLVWRULD��\�FRQ�HOOR��OD�PLUDGD�VREUH�HO�
URO�PDWHUQR���&DWHO\Q�6WDUN�VH�FRPSRUWD�FRPR�PDGUH�HQ�XQ�XQLYHUVR�DVHPHMDGR�DO�
PHGLRHYR�HXURSHR��GRQGH�D¼Q�HUD�LQFLSLHQWH�OD�FXHVWLµQ�GH�OD�PDWHUQLGDG�FRPR�
LQVWLWXFLµQ��

� $O�UHVSHFWR��OD�HVFULWRUD�QRUWHDPHULFDQD�$GULHQQH�5LFK��������HQ�VX�OLEUR�
1DFHPRV� GH� PXMHU�� OD� PDWHUQLGDG� FRPR� H[SHULHQFLD� H� LQVWLWXFLµQ� VH³DOD� TXH�
̸'XUDQWH�JHQHUDFLRQHV��ODV�PXMHUHV�KDQ�DͤUPDGR�SULPHUR�VX�FRUDMH�HQ�EHQHͤFLR�
GH�VXV�KLMRV�\�GH�VXV�KRPEUHV��GHVSX«V�HQ�EHQHͤFLR�GH�H[WUD³RV�\��SRU�¼OWLPR��GH�V¯�
PLVPDV̹��S�������/XHJR�DJUHJD�TXH�HVD�LQVWLWXFLµQ�HVW£�HVWUHFKDPHQWH�UHODFLRQDGD�
FRQ�OD�FRQFHSFLµQ�\�HO�FXLGDGR�GH�OHV�QL³HV�DQWH�WRGR��\�TXH�HVWDV�SUHVFULSFLRQHV�
KDQ�VLGR�RUGHQDGRUDV�GH�OD�YLGD�GH�ODV�PXMHUHV�GXUDQWH�PXFKRV�D³RV��S�������

� (V� LQWHUHVDQWH� TXH� &DWHO\Q� PDQLREUD� GHVGH� HVWD� VDFUDOL]DFLµQ� GH� OD�
PDWHUQLGDG�FRPR�SURWHFWRUD�GH�VXV�KLMHV�SHUR�D�OD�YH]�KDFLHQGR�XVR�GH�VX�URO�GH�
VH³RUD�GHO�1RUWH�SDUD�GHVSOHJDU�VXV�KDELOLGDGHV�SRO¯WLFDV�HQ�PHGLR�GH�OD�JXHUUD�
FLYLO�� (Q� HOOD� KD\� XQD� WHQVLµQ� FRQVWDQWH� HQWUH� OD� RSFLµQ� OµJLFD� SDUD� JDQDU� OD�
FRQWLHQGD�FRQWUD� ORV�/DQQLVWHU�\�DVHJXUDU�D� OD� UHJLµQ�QRUWH³D�FRPR�XQ�(VWDGR�
VHSDUDWLVWD��\�DTXHOODV�DFFLRQHV�TXH�OH�JHQHUHQ�HO�PHQRU�GD³R�D�VX�SURJHQLH��SUHVD�
GH�VXV�HQHPLJRV��
�
(67$'2�<�9�1&8/26�&21�/$�,*/(6,$
�
� 5HVSHFWR� D� HVWH� SXQWR� FRQVLGHUDPRV� TXH� GXUDQWH� ODV� SULPHUDV� WUHV�
WHPSRUDGDV�GH�OD�VHULH�QR�VH�REVHUYD�GHPDVLDGD�LQͥXHQFLD�GH�OD�,JOHVLD�HQ�UHODFLµQ�
DO�HMH�GH�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFR��(O�GHVDUUROOR�SOHQR�GH�HVWH�Y¯QFXOR�\�
VXV�DOFDQFHV�SUREDEOHPHQWH�VRQ�P£V�H[SORUDGRV�HQ�ODV�WHPSRUDGDV�SRVWHULRUHV�
GH�OD�KLVWRULD��TXH�QR�HVW£Q�LQFOXLGDV�HQ�QXHVWUR�FRUSXV�GH�DQ£OLVLV��1R�REVWDQWH��V¯�
FRQYLHQH� SXQWXDOL]DU� GH� TX«� IRUPD� HVW£� P£V� ELHQ� VXWLOPHQWH� QDUUDGR� HQ� ORV�
FDS¯WXORV�TXH�DWD³HQ�D�HVWH�WUDEDMR��\�FRPHQWDU�ODV�FDUDFWHU¯VWLFDV�GH�ODV�UHOLJLRQHV�
GHVFULWDV�HQ�̸ *DPH�RI�7KURQHV̹�

� 3ULPHUDPHQWH�VH³DODPRV�TXH�HO�Y¯QFXOR�FRQ�OD�,JOHVLD�VREUHSDVD�OD�)H�GH�
ORV�6LHWH�\�VX�VHSWR�SULQFLSDO�HQ�'HVHPEDUFR�GHO�5H\��OODPDGR�6HSWR�GH�%DHORU�HQ�
KRQRU�DO�GHYRWR�UH\�7DUJDU\HQ�KRPµQLPR��TXLHQ�LQFOXVR�HQ�YLUWXG�GH�HVWD�GHYRFLµQ�
VH�QHJµ�D�VHJXLU�OD�WUDGLFLµQ�GH�LQFHVWR�PRQ£VWLFR�\�HQFHUUµ�D�VXV�KHUPDQDV�HQ�
WRUUHV�SDUD�QR�FHGHU�D�OD�WHQWDFLµQ�GH�OD�FDUQH��/D�SUHPLVD�GH�HVWD�IH�HV�TXH�H[LVWHQ�
VLHWH� GHLGDGHV� TXH� WLHQHQ� LQMHUHQFLD� GLUHFWD� FRQ� OD� YLGD� GH� ORV� KRPEUHV��
UHSUHVHQWDGDV�SRU� OD� 
PDGUH
�� 
HO�KHUUHUR
�� 
HO�JXHUUHUR
�� 
HO�SDGUH
�� 
OD�GRQFHOOD
�� 
OD�
YLHMD
�\�
HO�GHVFRQRFLGR
��&DGD�XQR�GH�«VWRV�VRQ��HQ�UHDOLGDG��VLHWH�DVSHFWRV�GH�OD�
PLVPD�GHLGDG��<�D�FDGD�XQR�VH�OH�UH]D�SDUD�SHGLUOH�SRU�DOJR�GLVWLQWR�GH�DFXHUGR�D�OD�
QHFHVLGDG�

� 'HQWUR�GH�OD�)H�GH�ODV�6LHWH�VH�HQFXHQWUDQ��DGHP£V�GH�ORV�VDFHUGRWHV��HO�
6HSWµQ�6XSUHPR��HO�HTXLYDOHQWH�ͤFWLFLR�D�XQ�3DSD�GH�OD�,JOHVLD�&DWµOLFD���TXLHQ�HV�
SRU�HMHPSOR�HO�TXH�WLHQH�FRQWDFWR�UHJXODU�FRQ�HO�UH\�GH�:HVWHURV�\�VX�&RQVHMR��9LVWH�
W¼QLFDV�ͤQDV�\�RUQDPHQWDGDV�\�UHVLGH�HQ�HO�6HSWR�GH�%DHORU��(Q�RFDVLRQHV�RSLQD�
VREUH�DVXQWRV�GH�(VWDGR��SHUR�VX�SDODEUD�QR�VXHOH�VHU�ͤ QDO��(VWR�VH�GHEH�D�OD�«SRFD�
GH�OD�GLQDVW¯D�7DUJDU\HQ��GRQGH�QL�HO�PLVPR�6HSWµQ�SRG¯D�LPSHGLUOHV�HO�PDWULPRQLR�
SRU�LQFHVWR�SRU�VHU�XQ�SHFDGR��3RU�OR�SURQWR��HO�OD�HVSHFWDGRU�D�WLHQH�OD�QRFLµQ�GH�
TXH�HVWH�IXQFLRQDULR�HFOHVL£VWLFR�HV�TXLHQ�WLHQH�HO�KRQRU�GH�FDVDU�DO�UH\�\�OD�UHLQD�GH�
:HVWHURV�� /DV� FRURQDFLRQHV� GH� UH\HV� WDPEL«Q� VH� UHDOL]DQ� HQ� HO� PHQFLRQDGR�
VDQWXDULR�

� <�VXV�VDFHUGRWHV�PHQRUHV�VRQ�TXLHQHV�FDVDQ�D�RWURV�PLHPEURV�GH�ODV�
FDVDV�JUDQGHV�TXH�FRPXOJDQ�FRQ�GLFKD�UHOLJLµQ��&RPR�HQ�HO�ͤQDO�GH�OD�VHJXQGD�
WHPSRUDGD��FXDQGR�5REE�6WDUN�\�7DOLVD�0DHJ\U�VH�FDVDQ�HQ�VHFUHWR�

� 7DPEL«Q�H[LVWH�DTX¯�XQ�HTXLYDOHQWH�D�ODV�PRQMDV��FRQ�YRWR�GH�VLOHQFLR�\�
FDVWLGDG���TXH�VL�ELHQ�QR�FRRSHUDQ�GLUHFWDPHQWH�FRQ�ODV�FDVDV�\�HO�SDODFLR�UHDO��
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WLHQHQ�RWUDV�IXQFLRQHV�FRPR�DGRFWULQDU�D�ODV�GRQFHOODV�GH�ODV�IDPLOLDV�\�SUHSDUDU�
ORV�FXHUSRV�GH�ORV�QREOHV��VXV�KXHVRV��SDUD�ORV�IXQHUDOHV��(V�SRU�HVWR�TXH�FXDQGR�
VH�WUDWD�GH�XQD�SHUVRQD�GH�QREOH�FXQD��OLPSLDQ�HO�FDG£YHU�\�OR�YDF¯DQ�LQWHUQDPHQWH�
SDUD�GHYROY«UVHOR�D�VX�IDPLOLD�

� 6H� ODV� SXHGH� YHU� DFWXDQGR� DFRUGH� D� HVWR� HQ� HO� FXDUWR� FDS¯WXOR� GH� OD�
VHJXQGD�WHPSRUDGD�TXH�\D�IXHUD�DSHQDV�PHQFLRQDGR�HQ�OD�FDWHJRU¯D�DQWHULRU�

� 6H� WUDWD� GH� XQD� HVFHQD� HQ� LQWHULRUHV� TXH� VXFHGH� HQ� HO� FRQWH[WR� GH� OD�
QHJRFLDFLµQ�GH�&DWHO\Q�FRQ�5HQO\�%DUDWKHRQ�HQ�ODV�7LHUUDV�GH�ODV�7RUPHQWDV��3HUR�
HQ�HVWD�RFDVLµQ��SXQWXDOL]DUHPRV�XQD�LQWHUDFFLµQ�HQWUH�HOOD�\�0H³LTXH��&DWHO\Q�OR�
HVW£�PLUDQGR�FRQ�IXULD��VHQWDGD�HQ�XQD�PHVD�WHQXHPHQWH�LOXPLQDGD�SRU�XQD�YHOD��
HQ�SODQR�PHGLR��6H�YH�D�/RUG�%DHOLVK�GH�HVSDOGDV�\�IXHUD�GH�IRFR�FRPHQ]DQGR�D�
DUJXPHQWDU�VX�YHUVLµQ�GH�ORV�KHFKRV�D�SURSµVLWR�GH�OR�DFDHFLGR�HQ�'HVHPEDUFR�
� ̱0L� HVSRVR� FRQͤµ� HQ� WL�� <� WUDLFLRQDVWH� VX� EXHQD� IH�̱/H� UHSURFKD� DO�
OHYDQWDUVH� GH� OD� VLOOD�� \� OXHJR� 0H³LTXH� VH� REVHUYD� GH� IUHQWH� HQ� SODQR� PHGLR�
DEULHQGR�ORV�EUD]RV�HQ�VH³DO�GH�MXVWLͤFDFLµQ�
� ̱1R��\R̿
� ̱c0£UFKDWH�
� ̱7H�KH�DPDGR�GHVGH�TXH�HUD�XQ�QL³R��0H�SDUHFH�TXH�HO�GHVWLQR�QRV�KD�
GDGR�HVWD�FKDQFH�GH���̱�1R�SXHGH�WHUPLQDU�VXV�SDODEUDV�SRUTXH�HQ�XQ�SODQR�FRUWR�
\�GH�HVSDOGDV�VH�YLVOXPEUD�D�&DWHO\Q�GDUVH�OD�YXHOWD�QL�ELHQ�«O�LQWHQWD�DJDUUDUOD�GHO�
EUD]R��6H�HVFXFKD�HO�VRQLGR�GH�PHWDO�\�VH�YH�TXH�HQ�XQ�SODQR�SHFKR�OR�DPHQD]D�FRQ�
XQD�GDJD�\�UHFKD]D�FRPSOHWDPHQWH�ORV�DYDQFHV�URP£QWLFRV�GH�%DHOLVK��

� $TX¯�WDPEL«Q�HV�GµQGH�OH�LQWURGXFH�OD�LGHD�GH�FDPELDU�D�-DLPH�SRU�6DQVD�\�
$U\D��,QFOXVR�OH�PLHQWH�TXH�HVWD�¼OWLPD�WDPEL«Q�VH�HQFXHQWUD�HQ�)RUWDOH]D�5RMD��(O�
SHUVRQDMH�HV�FRQVLVWHQWHPHQWH�PDQLSXODGRU��<�IXQFLRQD�SRU�XQ�PRPHQWR��\D�TXH�
&DWHO\Q�EDMD�OD�JXDUGLD�\�OD�GDJD��4XLWD�WHQVLµQ�DO�LQWHUFDPELR��3RU�RWUR�ODGR��HO�
KRPEUH� OH� WUDMR� XQ� ̸SUHVHQWH̹� FRPR� PXHVWUD� GH� EXHQD� YROXQWDG� GH� 7\ULRQ�
/DQQLVWHU��

� (Q�HVH�PRPHQWR�HQ�XQ�SODQR�JHQHUDO�FRUWR�KDFHQ�VX�DSDULFLµQ�HQ�OD�WLHQGD�
GRV� +HUPDQDV� 6LOHQFLRVDV�� YLVWLHQGR� W¼QLFDV� \� WHODV� TXH� VµOR� OH� GHMDQ� DO�
GHVFXELHUWR�ORV�RMRV��PLHQWUDV�TXH�HQ�OD�FDEH]D�OOHYDQ�XQD�DUPD]µQ�FRQ�XQD�PDQWD�
TXH�WLHQH�ERUGDGD�XQD�HVWUHOOD�GH�VLHWH�SXQWDV��HQ�UHIHUHQFLD�D�ORV�6LHWH�'LRVHV�D�ORV�
TXH�ULQGHQ�FXOWR��,QJUHVDQ�VRVWHQLHQGR�XQ�FDMµQ�TXH�FRQWLHQH�ORV�KXHVRV�GH�1HG�
6WDUN��/R�GHMDQ�IUHQWH�D�&DWHO\Q�\�VH�UHWLUDQ�VLQ�SURQXQFLDU�SDODEUD��6µOR�VH�PXHVWUD�
XQ�SULPHU�SODQR�GH�OD�GDPD�REVHUYDQGR�FRQ�WULVWH]D�HO�LQWHULRU�GHO�FRIUH��6L�ELHQ�VX�
GLIXQWR� HVSRVR� DGRUDED� D� ORV� $QWLJXRV� 'LRVHV�� HOOD� SHUWHQHFH� D� OD� FDVD� 7XOO\��
TXLHQHV�YHQHUDQ�D�ORV�6LHWH�

� 3RU�OR�GHP£V��KD\�RWUDV�UHOLJLRQHV�HQ�OD�VHULH��SHUR�DOJXQDV�WLHQHQ�P£V�
UHODFLµQ�FRQ�DVXQWRV�GH�(VWDGR�TXH�RWUDV��(Q�DGLFLµQ�D�OD�)H�GH�ORV�6LHWH��H[LVWH�OD�
UHOLJLµQ� QRUWH³D� TXH� YHQHUD� D� ORV� £UEROHV� FRUD]µQ� �ORV� $QWLJXRV� 'LRVHV��� FRQ�
VHJXLGRUHV�PD\RULWDULRV�HQ�ODV�WLHUUDV�JREHUQDGDV�SRU�OD�FDVD�6WDUN��ODV�,VODV�GHO�
+LHUUR�GRQGH�VLJXHQ�OD�UHOLJLµQ�GHO�'LRV�$KRJDGR��\�HQ�HO�FRQWLQHQWH�GH�(VVRV�VH�
PHQFLRQD�OD�UHOLJLµQ�TXH�YHQHUD�DO�*UDQ�6HPHQWDO��OD�FXDO�VLJXHQ�ORV�GRWKUDNLV�DO�
RWUR�ODGR�GHO�0DU�$QJRVWR��GRQGH�OD�ͤ JXUD�GHO�FDEDOOR�WLHQH�VXPD�LPSRUWDQFLD�WDQWR�
D�QLYHO�FXOWXUDO�FRPR�UHOLJLRVR��(O�'LRV�GH�0XFKRV�5RVWURV��SRSXODU�HQ�OD�,VOD�GH�
%UDDYRV��TXLHQ�UHSUHVHQWD�D�OD�PXHUWH�\�HV�HO�HTXLYDOHQWH�GH�
(O�GHVFRQRFLGR
�GH�OD�
)H�GH�ORV�6LHWH���\�5
KOORU��HO�GLRV�URMR�R�̸6H³RU�GH�OD�/X]̹�FX\D�SRSXODULGDG�HVW£�
GLVHPLQDGD�SRU�WRGR�(VVRV�\�WLHQH�D�VX�VHUYLFLR�VDFHUGRWHV�\�VDFHUGRWLVDV�TXH�
YLVWHQ�GH�URMR�

� 3UHFLVDPHQWH�OD�RWUD�TXH�FDEH�GHVWDFDU�HQ�HVWH�DSDUWDGR�HV�OD�IH�HQ�5
KOORU��
R�HO�VH³RU�GH�OD�OX]��8QD�UHOLJLµQ�EDVWDQWH�SRSXODU�HQ�(VVRV��SHUR�TXH�QR�HQFRQWUµ�
PXFKR�DVLGHUR� HQ�:HVWHURV�� D� SHVDU� GH� TXH� VH� KDE¯D� HQYLDGR�XQ� VDFHUGRWH� D�
'HVHPEDUFR�GHO�5H\��7KRURV�GH�0\U��SDUD�DFHUFDUVH�D�5REHUW�%DUDWKHRQ�\�DV¯�
SURSDJDU�OD�OLWXUJLD�\�IRUMDU�XQD�DOLDQ]D�
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� 4XLHQ�V¯�REVHUYDPRV�TXH�KD�DGRSWDGR�OD�IH�SRU�PRWLYRV�P£V�SUDJP£WLFRV�
TXH�SRU�FUHHQFLD�VLQFHUD�HV�6WDQQLV�%DUDWKHRQ��\D�TXH�OD�VDFHUGRWLVD�0HOLVDQGUH�
FUHH�TXH�SHUVRQLͤFD�DO�3U¯QFLSH�3URPHWLGR��DTXHO�QDFLGR�GH�VDO�\�KXPR�TXH�YLHQH�D�
WUDHU� SURVSHULGDG� \� XQD� HUD� GH� OX]�� &DVL� XQD� ͤJXUD� PHVL£QLFD�� ,QFOXVLYH� KDQ�
DGDSWDGR� HO� HVWDQGDUWH� %DUDWKHRQ� FRQ� HO� FRORU� DVRFLDGR� D� 5
KOORU� �URMR�� \� XQ�
FRUD]µQ� ͥDPHDQWH� DWUDYHVDQGR� DO� YHQDGR�� $� «VWH� 'LRV� KD� HQFRPHQGDGR� VX�
YLFWRULD��
�
� (MHPSOLͤFDGR�D�WUDY«V�GH�OD�FRQFHSFLµQ�OLWHUDO�GH�XQ�
KLMR�GH�VRPEUD
�MXQWR�
D�0HOLVDQGUH��SDUD�DVHJXUDU�OD�YLFWRULD�IUHQWH�D�5HQO\��(Q�HO�FDS¯WXOR�FXDWUR�GH�OD�
VHJXQGD� WHPSRUDGD� HV� LQWHUHVDQWH� YHU� FµPR� OH� RUGHQD� D�'DYRV� FRQGXFLU� D� OD�
VDFHUGRWLVD� D� XQD� FDYHUQD� RFXOWD� GHEDMR� GH� %DVWLµQ� GH� 7RUPHQWDV�� HO� FDVWLOOR�
%DUDWKHRQ�

� /D�HVFHQD�VH�FDUDFWHUL]D�SRU�XQ� LQWHUFDPELR�GH�SODQRV�DPHULFDQRV�GH�
0HOLVDQGUH�\�'DYRV�DO�SULQFLSLR��HQIUHQWDGRV�HQ�HO�ERWH�H�LOXPLQDGRV�DSHQDV�SRU�OD�
OXQD��(O�FXDGUR�HV�GHPDVLDGR�RVFXUR�\�WUDQTXLOR��VµOR� LQWHUUXPSH�VX�GL£ORJR�HO�
VRQLGR�GH�ODV�DJXDV�GH�PDU�DGHQWUR��$PERV�SHUVRQDMHV�WLHQHQ�XQD�EUHYH�GLVFXVLµQ�
VREUH�HO�FRQFHSWR�GHO�ELHQ�\�HO�PDO�
� ̱�7LHQH�PLHGR��FDEDOOHUR�GH�OD�FHEROOD"
� ̱$OJXLHQ�PH�GLMR�XQD�YH]�TXH�OD�QRFKH�HV�RVFXUD�\�HVW£�OOHQD�GH�KRUURUHV�
� ̱+DV� OOHYDGR� SHRU� FDUJDPHQWR� HQ� WX� «SRFD� ̱REVHUYD� PLHQWUDV� VH� U¯H�
OHYHPHQWH�
� ̱��(V�XQ�EXHQ�KRPEUH��VHU�'DYRV�6HDZRUWK"
� ̱3LHQVR� TXH� VR\� DPERV�� PL� VH³RUD�� %XHQR� \� PDOṞFRQWHVWD� XQ� SRFR�
HVTXLYR�
� ̱6L�OD�PLWDG�GH�XQD�FHEROOD�HVW£�SRGULGD��HV�XQD�FHEROOD�SRGULGD��8Q�KRPEUH�
HV�EXHQR�R�HV�PDOR�
� ̱�4X«�HV�XVWHG"
� ̱%XHQD��<R�VR\�XQD�HVSHFLH�GH�FDEDOOHUR��XQD�FDPSHRQD�GH�OD�OX]�\�HO�IXHJR�

� 3RFR�GHVSX«V�HQFDOODQ�\�VH�REVHUYDQ�SODQRV�FRUWRV�\�GHWDOOHV�GH�FµPR�
OOHYDQ�HO�ERWH�FRPSOHWDPHQWH�D�WLHUUD�SDUD�HYLWDU�TXH�VHD�DUUDVWUDGR�SRU�HO�DJXD��<�
OXHJR�VH�GLULJHQ�DO�LQWHULRU�GH�OD�FXHYD��0HOLVDQGUH�LQWHQWD�VHGXFLU�D�XQ�LQFµPRGR�
'DYRV�

� 3RVWHULRUPHQWH�VH�GHVWDFD�HO�SODQR�JHQHUDO�FRUWR�GHO�LQWHULRU�GH�OD�FXHYD��
VXPDPHQWH�RVFXUD��FXELHUWD�GH�FRORUHV�QHJURV�\�D]XOHV�DSHQDV�LOXPLQDGD�SRU�OD�
O£PSDUD�TXH�SRUWD�HO�FRQVHMHUR�P£V�ͤHO�GH�6WDQQLV��(Q�XQ�PRPHQWR�HQFXHQWUD�
XQDV�UHMDV�UHFLHQWHPHQWH�SXHVWDV��SHUR�DO�HVWDU�GH�HVSDOGDV��QR�DGYLHUWH�TXH�HQ�HO�
PLVPR�SODQR�SHUR�XQ�SRFR�IXHUD�GH�IRFR� OD�VDFHUGRWLVD�VH�HVW£�UHPRYLHQGR� OD�
W¼QLFD�URMD��,QPHGLDWDPHQWH�VH�GD�YXHOWD�\�HQ�XQ�SODQR�SHFKR�VH�REVHUYD�VX�PLHGR�
DO�QRWDU�HO�YLHQWUH�KLQFKDGR�GH�XQD�0HOLVDQGUH�GHVQXGD��3XHGH�LQWHUSUHWDUVH�TXH�VH�
WUDWD� GH� XQ� VHU� TXH� FUHµ� OXHJR� GH� WHQHU� UHODFLRQHV� FRQ� 6WDQQLV� HQ� OD� PLVPD�
WHPSRUDGD�

� ̸6µOR�KD\�XQ�'LRV��6HU�'DYRV��<�¼QLFDPHQWH�SURWHJH�D�TXLHQHV�OR�VLUYHQ̹��
�0HOLVDQGUH�D�'DYRV�HQ��[�����6HJXLGDPHQWH�OD�PXVLFDOL]DFLµQ�VH�UHDQXGD�\�XQ�
SODQR�GHWDOOH�PXHVWUD�FµPR�LQFUHPHQWD� OD� OX]�GH� OD� O£PSDUD�TXH�UHFL«Q�HVWXYR�
SRUWDQGR�HO�FDEDOOHUR��\�D�FRQWLQXDFLµQ�XQ�SODQR�JHQHUDO�FRUWR�GH�HOOD�UHFRVWDGD�HQ�
HO� SLVR� DEUL«QGRVH� GH� SLHUQDV� PLHQWUDV� HPSLH]D� D� KDFHU� VRQLGRV� GH� MDGHR�
FRQIXQGLGRV�FRQ�IXHUWHV�JULWRV��DFRPSD³DGR�GH�XQ�FHQLWDO�GH�HOOD�GDQGR�D�OX]�DO�
WLHPSR�TXH�'DYRV�VH�DFRPRGD�D�XQ�FRVWDGR�SDUD�GDUOH�HVSDFLR��HQ�SODQR�PHGLR��
6X�URVWUR�GHQRWD�WHUURU��(Q�SODQR�GHWDOOH�VH�YH�FµPR�HO�YLHQWUH�VH�GHVKLQFKD��\�GH�
HQWUH�VXV�SLHUQDV�HPDQD�XQD�VRPEUD�JUDQGH�\�RVFXUD��TXH�VH�GLULJH�D�FXPSOLU�ORV�
GHVLJQLRV� GHO� VH³RU� GH� 5RFDGUDJµQ� \� D\XGDUOR� HQ� VX� FDXVD� FRQWUD� ORV� RWURV�
SUHWHQGLHQWHV�DO� WURQR� �HVWD�VRPEUD�HV� OD�TXH�DVHVLQD�D�5HQO\�HQ�HVWD�PLVPD�
WHPSRUDGD��

� 3RU�WRGR�OR�DQWHULRUPHQWH�HODERUDGR��SRGHPRV�FRQFOXLU�SURYLVRULDPHQWH�
TXH�HQ�OR�TXH�DWD³H�D�HVWH�HMH�GH�DQ£OLVLV�HO�SRGHU�SRO¯WLFR�HVW£�QDUUDGR�HQ�OD�VHULH�
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PDUFDQGR�GLIHUHQFLDV�VHJ¼Q�HO�FRQWLQHQWH�D�WUDY«V�GH�HVWD�GLFRWRP¯D�RFFLGHQWDO�
RULHQWDO�GH�:HVWHURV�\�(VVRV��LQFOXVR�DO�LQWHULRU�GH�HVWDV�PDVDV�FRQWLQHQWDOHV��FRQ�
GLVWLQWRV�HVWLORV�GH�JRELHUQR�HQWUH�FDGD�UHJLµQ�

� �/R�P£V�QRWRULR�GHO�HQWUDPDGR�HV�OD�H[LVWHQFLD�GH�OD�HVFODYLWXG�HQ�(VVRV�
FRPR�VXVWHQWR�GHO�VLVWHPD�HFRQµPLFR�DOO¯�HGLͤFDGR��PLHQWUDV�TXH�HQ�:HVWHURV�
H[LVWH�HO�FDPSHVLQDGR��HVWDPHQWR�IRUPDOPHQWH�OLEUH�SHUR�FRQ�FLHUWDV�UHVWULFFLRQHV�
HQ�OD�SU£FWLFD�

� /RV�FRQͥLFWRV�HFRQµPLFRV�HVW£Q� ¯QWLPDPHQWH� OLJDGRV�D� ODV�GHFLVLRQHV�
SRO¯WLFDV� TXH� VH� YDQ� SUHVHQWDQGR� HQ� OD� KLVWRULD�� +D\� SHUVRQDMHV� TXH� EXVFDQ�
PDQWHQHU�HO�HVWDGR�GH�ODV�FRVDV��RWURV�TXH�VH�RSRQHQ�DELHUWDPHQWH��\�DOJXQRV�TXH�
EXVFDQ�VDFDU�SURYHFKR�GHO�G«ELO�FRQVHQVR�HQ�XQD�HFRQRP¯D�GH�JXHUUD�

� 3UHFLVDPHQWH� HQ� :HVWHURV� VH� QDUUD� XQD� JXHUUD� FLYLO� HQ� FXUVR�
SURWDJRQL]DGD�SRU�ODV�FODVHV�QREOHV�\�VXV�YDVDOORV��TXH�HQ�(VVRV�HV�UHSUHVHQWDGD�
SRU�'DHQHU\V��TXLHQ�DOJ¼Q�G¯D�OOHJDU£�D�:HVWHURV�D�VDFXGLU�ODV�HVWUXFWXUDV�GH�SRGHU�
\�UHFXSHUDU�HO�WURQR�GH�VX�IDPLOLD��3HUR�DQWHV��SODQHD�VDFXGLU�\�PRGLͤFDU�WRGR�HO�
VLVWHPD�VREUH�HO�TXH�HVW£�FLPHQWDGR�SRO¯WLFD�\�FXOWXUDOPHQWH�(VVRV�

� �/R�FXDO�QRV�FRQGXFH�D�XQR�GH�ORV�FRQWDGRV�HMHPSORV�GH�PXMHUHV�TXH�SRU�
GHFLVLµQ� SURSLD�� SRU� PDWULPRQLR� \� SRU� IXHU]DV� GH� ODV� FLUFXQVWDQFLDV� VH� YHQ�
DUURMDGDV�D�WRPDU�DFWLYRV�UROHV�SRO¯WLFRV��HQ�FODUR�FRQWUDVWH�FRQ�OD�FRVPRYLVLµQ�GH�
ODV�VRFLHGDGHV�HQ�̸ *DPH�RI�7KURQHV̹��
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̸/RV�PLHPEURV�GH�XQ��JUXSR�WLHQHQ�TXH�HVWDU�UHODFLRQDGRV�HQWUH�V¯�SRU�XQD�
ͤOLDFLµQ�FRP¼Q��SXHGHQ�GHVFHQGHU�GH�XQ�DQWHSDVDGR��\D�VHD�SRU�OD�O¯QHD�GHO�

YDUµQ��SDWULOLQHDO��R�GH�OD�KHPEUD��PDWULOLQHDO��R�D�WUDY«V�GH�Y¯QFXORV�GH�DPERV�
VH[RV��FRJQDWLFLDPHQWH���������

(O�JUXSR�VH�GHQRPLQDU£�OLQDMH̹��
5RELQ�)R[��6LVWHPDV�GH�SDUHQWHVFR�\�PDWULPRQLR

� 3DUD�ͤ QDOL]DU�FRQ�HO�DQ£OLVLV�GH�ODV�QDUUDWLYDV�HQ�QXHVWUR�REMHWR�GH�HVWXGLR�
QRV�KHPRV�SURSXHVWR�GHVDUUROODU�XQ�WHUFHU�\�¼OWLPR�HMH�TXH�FRPSUHQGH�\�H[SOLFD�OD�
GLQ£PLFD�GH��ODV�UHODFLRQHV�TXH�VH�HQWUHWHMHQ�HQWUH�GLVWLQWRV�SHUVRQDMHV�PDUFDGRV�
SRU�XQ�WLSR�GH�ͤ OLDFLµQ�FRP¼Q��<�HVWD�GLQ£PLFD�VH�HYLGHQFLD�WDQWR�HQ�FRQWH[WRV�GH�
OHDOWDG� �SOHLWHV¯D�� \� WUDLFLµQ� VHJ¼Q� HVWH� FULWHULR� GH� JUXSR� FRP¼Q�� $� VDEHU�� OD�
SHUWHQHQFLD�D�XQ�PLVPR� OLQDMH�SHQVDQGR�HQ� ORV� Y¯QFXORV� IDPLOLDUHV�HQ�VHQWLGR�
DPSOLR��H[WHQGLGR�P£V�DOO£�GHO�FDPSR�ELROµJLFR�

� 3RU�FRQVLJXLHQWH��FRQVLGHUDPRV�DSURSLDGR�LQFOXLU�ODV�FDWHJRU¯DV�TXH�VH�
GHVDUUROODQ� D� SDUWLU� GH� GLFKR� HMH�� 3HUR� HQ� XQ� SULQFLSLR�� HV� QHFHVDULR� DQWLFLSDU�
DOJXQRV�FRQFHSWRV�FODYHV�TXH�HVWUXFWXUDQ�HO�GHVDUUROOR�GHO�FDS¯WXOR�

� 3ULPHUR�WHQHPRV�OD�FXHVWLµQ�GH�OD�ͤOLDFLµQ��VREUH�OD�FXDO�QRV�GHWXYLPRV�D�
SHQVDU�D�SDUWLU�GH�5RELQ�)R[�HQ�VX�REUD�6LVWHPDV�GH�3DUHQWHVFR�\�0DWULPRQLR��HQ�OD�
TXH� HODERUD�XQD�QRFLµQ�TXH� WLHQH� HQ� FXHQWD� OD� LGHD�GH� Y¯QFXOR� D� WUDY«V�GH�XQ�
DQWHSDVDGR� FRP¼Q�� 1R� VµOR� FRPR� XQ� 
KHFKR
� VLQR� FRPR� XQ� PRGR� GH� YLGD�
PHGLDQWH�HO�FXDO�ORV�SHUVRQDMHV�VH�YHQ�FRPSHOLGRV�D�REUDU�VLHPSUH�FRQVLGHUDQGR�
HVWH�DVSHFWR��\D�VHD�GH�PDQHUD�SRVLWLYD�R�QHJDWLYD�

� /XHJR�LQFOXLPRV�RWUR�TXH�VH�DFHUFD�HQ�DOJ¼Q�VHQWLGR�D�HVWD�PLVPD�LGHD��
SHUR�FRQ�GLIHUHQWHV�PDWLFHV��D�VDEHU��OD�SOHLWHV¯D�FRPR�LGHD�YLQFXODQWH�\D�QR�HQWUH�
PLHPEURV�GH�XQ�JUXSR�FRQ�XQ�DQWHSDVDGR�FRP¼Q��VLQR�FRPR�XQD�VXHUWH�GH�DFWLWXG�
VHUYLO�D�FDPELR�GH�FLHUWDV�SUHVWDFLRQHV��6L�ELHQ�HQ�HVWD�LQVWDQFLD�OD�YLQFXODFLµQ�QR�
HV�QHFHVDULDPHQWH�ELROµJLFD��V¯�SXHGH�HVWDU�GDGD�SRU�ODV�FRQGLFLRQHV�KLVWµULFDV��
GH�WHUULWRULR��HWF��<�KD\�TXH�SXQWXDOL]DU�TXH�VH�WUDWD�GH�XQD�UHODFLµQ�GHVLJXDO�GRQGH�
XQD�GH�ODV�SDUWHV�HQ�SULQFLSLR�VH�VXEVXPH�D�OD�GRPLQDQWH�

� 3UHFLVDPHQWH�GHFLPRV�HQ�SULQFLSLR��SRUTXH�SRU�¼OWLPR�HO�RWUR�FRQFHSWR�
JOREDO�GH�HVWH�FDS¯WXOR�HV�XQ�WLSR�GH�SOHLWHV¯D�FRUURPSLGD��&XDQGR�HVH�Y¯QFXOR�VH�
URPSH� GH�PDQHUD� DELHUWD� R� VLJLORVD� HQ� SRV� GH� QXHYDV� UHODFLRQHV� GH� SRGHU�� OD�
WUDLFLµQ�

� (Q�HVWD�RSRUWXQLGDG�YDPRV�D�GHWHQHUQRV�HQ� ODV�VLJXLHQWHV�FDWHJRU¯DV��
WUDGLFLRQHV�GLQ£VWLFDV��FRQ�ODV�VXEFDWHJRU¯DV�GH�SXSLODMH��PDWULPRQLRV�HQWUH�ODV�
JUDQGHV�FDVDV�H� LPSRUWDQFLD�GHO�SULPRJ«QLWR���HVWDQGDUWHV�\�SOHLWHV¯D� �FRQ� ODV�
VXEFDWHJRU¯DV�GH�WUDLFLµQ��KRQRU�\�HQ�HVWH�PLVPR�PDUFR�ORV�ORUGV��FDEDOOHURV�\�
PHUFHQDULRV�� LQFOX\HQGR�DGHP£V� OD�KHU£OGLFD�� OHPDV�H� LQVLJQLDV�GH� ODV�IDPLOLDV�
P£V�LPSRUWDQWHV�GH�:HVWHURV��\��ͤQDOPHQWH��KLMHV�LOHJ¯WLPHV��-RQ�6QRZ��5DPVD\�
6QRZ�\�*HQGU\�:DWHUV��

75$',&,21(6�',1�67,&$6

� 3RU�WUDGLFLRQHV�GLQ£VWLFDV�TXHUHPRV�UHIHULUQRV�DF£�D�FLHUWRV�ULWXDOHV�TXH�
GDQ�FXHQWD�GH�FµPR�RSHUDQ�KLVWµULFDPHQWH�HVWDV�UHODFLRQHV�HQ�OD�VHULH��\�TXH�HQ�
FLHUWD�PDQHUD�UHIUHQGDQ�HVWH�WLSR�GH�OD]RV��<D�VHD�D�WUDY«V�GH�FRQFHUWDFLRQHV�GH�
PDWULPRQLR�TXH�QR�VµOR�VH�DVRFLDQ�D�DVSHFWRV�GH�J«QHUR��SXHVWR�TXH�OD�ͤQDOLGDG�
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WDPEL«Q�FRQWHPSOD�PDQWHQHU�HO�VWDWXV�QREOH�GH�FDGD�IDPLOLD�\�SHUSHWXDU�HO�Y¯QFXOR�
D�WUDY«V�GH�ORV�SULPRJ«QLWRV���\�D�OD�YH]�SXHGH�VHU�XQ�SRVLEOH�IRFR�GH�FRQͥLFWR�
FXDQGR�VH�WLHQH�HQ�FXHQWD�OD�FXHVWLµQ�GH�VXFHVLµQ��2�VLQR�D�WUDY«V�GH�OD�DGRSFLµQ�
GH�SXSLORV�GH�RWUDV�FDVDV�QREOHV��SU£FWLFD�PX\�JHQHUDOL]DGD�HQ�:HVWHURV��

�
� D�&RQFHUWDFLµQ�GH�PDWULPRQLR�HQWUH�QREOHV

� (Q�OR�TXH�DWD³H�DO�DUUHJOR�GH�PDWULPRQLRV��SRGHPRV�FRQVLGHUDUOR�FRPR�XQ�
ULWXDO�QRELOLDULR�TXH�HQ� OD�VHULH�VH�SUDFWLFD�D�ͤQHV�GH�PDQWHQHU�HO�VWDWXV�TXR�\�
JDUDQWL]DU�OD�FRQWLQXLGDG�GHO�OLQDMH��

� $O�UHVSHFWR��HO�DQWURSµORJR�EULW£QLFR�-DFN�*RRG\��������H[SUHVD�TXH�̸������
6H�FUHµ�HQ�(XURSD�XQD�VRFLHGDG�EDVDGD�HQ�ODV�FODVHV��FRQ�SDXWDV�PDWULPRQLDOHV�\�
IDPLOLDUHV�GLIHUHQWHV�VHJ¼Q� OD�SRVLFLµQ�TXH�VH�RFXSDED�HQ� OD� MHUDUTX¯D��/D�«OLWH�
DFWXDED�GH�PX\�GLVWLQWD�IRUPD�TXH�ORV�FDPSHVLQRV��(Q�DOJXQRV�DVSHFWRV�HVWDED�
P£V�FRQWURODGD��DO�FDVDUVH��TXH�HUD�PX\�SURQWR��VH�ORV�SUHVLRQDED�D�TXH�OR�KLFLHUDQ�
FRQ�PLHPEURV�GH�VX�SURSLR�JUXSR��SRU�UD]RQHV�GLQ£VWLFDV̹��S������

� +DE¯DPRV� H[SOLFDGR� FRQ� DQWHULRULGDG� TXH� HQ� DOJXQDV� RFDVLRQHV� HVWD�
SU£FWLFD�HVW£�DVRFLDGD�DO�LQFHVWR��FDVR�7DUJDU\HQ���/R�TXH�SDUD�ORV�7DUJDU\HQ�D�
PHQXGR�LPSOLFDED�OD�LQFXUVLµQ�HQ�HO�LQFHVWR��SDUD�HO�UHVWR�GH�ODV�JUDQGHV�FDVDV�
QREOHV�GH�:HVWHURV�HVWR�FRQOOHYDED�FDVDU�D�VXV�KLMRV�FRQ�GHVFHQGLHQWHV�GH�VXV�
FDVDV�YDVDOODV��

� 6LQ�HPEDUJR��HVWD�WHQGHQFLD�FRPHQ]µ�D�GDUVH����D³RV�DQWHV�GHO�LQLFLR�GH�
OD� KLVWRULD� GH� ̸*DPH� RI� 7KURQHV̹�� PRPHQWR� HQ� TXH� VH� VXFHGHQ� XQD� VHULH� GH�
DUUHJORV�SRU�ORV�TXH�WHUPLQDURQ�FDVDGRV�HQWUH�V¯�YDULRV�PLHPEURV�GH�ODV�FDVDV�
SULQFLSDOHV�GH�OD�QREOH]D��6WDUN�FRQ�7XOO\��7XOO\�FRQ�$UU\Q�\�%DUDWKHRQ�FRQ�6WDUN�
�HVWD�¼OWLPD�DOLDQ]D�QR�VH�FRQFUHWµ�PHGLDQWH�ODV�QXSFLDV�DO�TXHGDU�WUXQFD�OD�XQLµQ�
HQWUH�5REHUW�\�/\DQQD���

� 1R�REVWDQWH��HVWH�HVFHQDULR�UHFRQͤJXUµ�GU£VWLFDPHQWH�HO�PDSD�SRO¯WLFR�
HFRQµPLFR�GHO�WHUULWRULR�\�SUHSDUµ�HO�FDPLQR�SDUD�OD�JXHUUD�FLYLO�TXH�DFDEµ�FRQ�OD�
GLQDVW¯D�7DUJDU\HQ�

� 6L�ELHQ�KD\�EUHYHV�DOXVLRQHV�D�HVWD�DOLDQ]D�HQ�OD�VHULH��HQ�ORV�OLEURV�HV�P£V�
GHVFULSWLYR� UHVSHFWR�DO�RULJHQ�\�D� ODV�FRQVHFXHQFLDV�GH�HVWH�SDFWR��$�ͤQHV�GH�
DSRUWDU�FRQWH[WR�D� OD�VLWXDFLµQ�VRFLR�SRO¯WLFD�DO� LQLFLR�GH� OD�VHULH�HV�TXH�KHPRV�
GHFLGLGR�UHIHUHQFLDUOD�HQ�GHWDOOH�

� 5REHUW� %DUDWKHRQ� KDE¯D� VLGR� SURPHWLGR� RULJLQDOPHQWH� D� /\DQQD� 6WDUN��
¼QLFD�KLMD�PXMHU�GHO�/RUG�GH�,QYHUQDOLD�GH�DTXHOOD�«SRFD��(UD�OD�WHUFHUD�GH�FXDWUR�
KLMRV�\�VL�ELHQ�QR�VHJX¯D� ORV�W¯SLFRV�HVW£QGDUHV�GH�IHPLQHLGDG�GH�VX�PXQGR��OH�
JXVWDED�DQGDU�D�FDEDOOR�\�TXHU¯D�DSUHQGHU�HO�DUWH�GH� OD�HVSDGD���HUD�XQD� MRYHQ�
QRUWH³D�DJUDFLDGD�TXH�KDE¯D�FDSWDGR�OD�DWHQFLµQ�GH�VX�SURPHWLGR�WDQWR�FRPR�GHO�
SULPR�OHMDQR�GH�«VWH��5KDHJDU�7DUJDU\HQ��TXLHQ�\D�HVWDED�FDVDGR�FRQ�XQD�SULQFHVD�
GRUQLHQVH�

� $�VX�YH]��/RUG�+XVWHU�7XOO\�\D�KDE¯D�VHOODGR�HO�FRPSURPLVR�GH�VX�KLMD�
PD\RU�&DWHO\Q�FRQ�HO� IXWXUR�/RUG�GH� ,QYHUQDOLD�� KRQRU�TXH�HQ�HVH�PRPHQWR� OH�
FRUUHVSRQGHU¯D�D�%UDQGRQ�6WDUN��HO�P£V�JUDQGH��GH�ORV��KHUHGHURV�QRUWH³RV��

� 6LQ� HPEDUJR�� GHVSX«V�GHO� SUHVXQWR� VHFXHVWUR� GH� /\DQQD�SRU� SDUWH� GH�
5KDHJDU�TXH�GHVHQFDGHQD�XQD�JXHUUD�FLYLO�������VXFHGH�OD�HMHFXFLµQ�GH�/RUG�6WDUN�\�
VX�SULPRJ«QLWR�D�PDQRV�GH�$HU\V�7DUJDU\HQ��DSRGDGR�HO�5H\�/RFR��(Q�XQ�IDPRVR�
HSLVRGLR� GH�:HVWHURV� HQ� HO� TXH� TXHPD� D� /RUG� 5LFNDUG� 6WDUN� HQ� IXHJR� YDO\ULR�
PLHQWUDV�«VWH�YLVWH�VX�DUPDGXUD��\�DKRUFD�D�%UDQGRQ�HQ�SUHVHQFLD�GH�VX�SDGUH��
(VWRV�GRV�IDFWRUHV�SURYRFDQ�TXH�5REHUW��1HG�\�HO�PHQWRU�GH�DPERV��-RQ�$UU\Q��VH�
VXEOHYHQ�D�OD�DXWRULGDG�GHO�UH\��UHFODPHQ�MXVWLFLD�SRU�PDQR�SURSLD�\�FRQVROLGHQ�
DOLDQ]DV�GH�JXHUUD�SRU�Y¯D�PDWULPRQLDO�

�����$P«Q�GH�VHU�XQD�RIHQVD�GLUHFWD�
D�OD�GRQFHOOD�HQ�VX�FRQGLFLµQ�GH�
PXMHU�QREOH�\�D�VX�SURPHWLGR�5REHUW�
GH�OD�PLVPD�HVWLUSH��QR�GHMD�GH�
UHVXOWDU�XQD�H[FXVD�R�OD�JRWD�TXH�
GHUUDPµ�HO�YDVR�SDUD�LQLFLDU�XQD�
JXHUUD�FRQWUD�XQ�PRQDUFD�TXH�
UR]DED�OD�GHPHQFLD�\�KDE¯D�
FRPHWLGR�WRGR�WLSR�GH�DWURSHOORV�\�
SHUVHFXFLRQHV�SDUDQRLFDV�WDQWR�FRQ�
ODV�IDPLOLDV�QREOHV�FRPR�FRQ�HO�
SXHEOR�OODQR�



���

� (V� DK¯� TXH� HQWUD� HQ� OD� HFXDFLµQ� OD� IDPLOLD� 7XOO\�� &DWHO\Q� VHJX¯D�
W«FQLFDPHQWH�FRPSURPHWLGD�FRQ�HO� IXWXUR�/RUG�GH� ,QYHQDOLD�� W¯WXOR�TXH�SDVµ�D�
RFXSDU�LQPHGLDWDPHQWH�1HG���VWH�FDEDOJD�KDFLD�$JXDVGXOFHV�MXQWR�D�VXV�YDVDOORV��
FRQWUDH�PDWULPRQLR�FRQ�OD�MRYHQ�\�VH�OOHYD�D�ORV�KRPEUHV�GH�VX�SDGUH�D�OD�JXHUUD�
TXH�FXOPLQD�FRQ� OD�GHUURWD�GHO�HM«UFLWR� UHDO� \�VXV�FDVDV�ͤHOHV� �7\UHOO��0DUWHOO� \�
/DQQLVWHU�TXLHQ�DO�ͤ QDO�GH�OD�JXHUUD�ORV�WUDLFLRQD��

� +DE¯DPRV�PHQFLRQDGR�HQ�HO�SULPHU�FDS¯WXOR�GH�QXHVWUR�WUDEDMR�HO�PRPHQWR�
HQ�HO�TXH�5REHUW�\�1HG�DFXHUGDQ�XQLU�VXV�FDVDV�D�WUDY«V�GHO�PDWULPRQLR�GH�-RIIUH\�\�
6DQVD��(Q�XQ�SULQFLSLR�HVWH�SDFWR�QR�UHSUHVHQWD�JUDQGHV�LQFRQYHQLHQWHV�\D�TXH�OD�
MRYHQ�6WDUN�HVWDED�HQDPRUDGD�\�VR³DED�FRQ�FDVDUVH�FRQ�«O�

� (VWR�FDPELD�FXDQGR�VH�LQVWDOD�D�YLYLU�HQ�'HVHPEDUFR�GHO�5H\��FDVL�FRPR�
UHK«Q�GH�&HUVHL��\�SDGHFLHQGR�D�GLDULR�ORV�PDOWUDWRV�TXH�UHFLE¯D�SRU�SDUWH�GH�-RIIUH\��
6DQVD�YH�IUXVWUDGR�HVH�LGHDO�TXH�KDE¯D�FUHDGR��

� (VWD�VLWXDFLµQ�VH�PRGLͤFD�D�SDUWLU�GH�OD�DSDULFLµQ�GH�ORV�7\UHOO�HQ�OD�KLVWRULD��
OXHJR�GH�TXH�HVWRV�DSR\DUDQ�D�ORV�/DQQLVWHU�HQ�OD�%DWDOOD�GHO�$JXDVQHJUDV��-RIIUH\�
FRQRFH� D� 0DUJDHU\� 7\UHOO�� YLXGD� GH� 5HQO\� %DUDWKHRQ� \� VH� FRPSURPHWH� HQ�
PDWULPRQLR�FRQ�HOOD��

� (O�QRYHQR�FDS¯WXOR�GH�OD�VHJXQGD�WHPSRUDGD�WLHQH�XQD�HVFHQD�TXH�LQLFLD�
FRQ�XQ�SODQR�GHWDOOH�GH�ODV�SLHUQDV�GH�XQ�FDEDOOR�DO�WLHPSR�TXH�VH�YH�FDHU�DO�SLVR�GH�
SLHGUD�VXV�H[FUHPHQWRV��/D�F£PDUD�KDFH�XQ�PRYLPLHQWR�YHUWLFDO�KDFLD�DUULED�\�VH�
REVHUYD�GH�HVSDOGDV�D�7\ZLQ�/DQQLVWHU�LUUXPSLHQGR�HQ�HO�6DOµQ�GHO�7URQR�FRQ�OD�
P¼VLFD�GH�̸/DV�OOXYLDV�GH�&DVWDPHUH̹��(O�SODQR�JHQHUDO�FRUWR�UHYHOD�D�ORV�V¼EGLWRV�
HQFROXPQDGRV�D�DPERV�FRVWDGRV�GHO�7URQR�GH�+LHUUR��$�PHGLGD�TXH�VH�DFHUFD��VH�
HVFXFKD�HO�HGLFWR�UHDO�GH�-RIIUH\�SRU�HO�FXDO�VX�DEXHOR�HV�SURFODPDGR�0DQR�GHO�5H\�
�GHVSOD]DQGR�HIHFWLYDPHQWH�D�7\ULRQ�GH�HVWH�FDUJR��

� $FWR� VHJXLGR� OODPD� D� %DHOLVK� \� HQ� SODQR� JHQHUDO� FRUWR� VH�PXHVWUD� DO�
FRQVHMHUR� KLQFDQGR� OD� URGLOOD� PLHQWUDV� OH� RWRUJDQ� P£V� W¯WXORV� \� HO� FDVWLOOR� GH�
+DUUHQKDO�HQ�UHFRPSHQVD�SRU�OD�DOLDQ]D�7\UHOO��EDMR�OD�PLUDGD�GH�VRVSHFKD�GH�9DU\V�
HQ�SODQR�DPHULFDQR��D�XQ�FRVWDGR�GHO�VDOµQ��$�FRQWLQXDFLµQ�OODPD�D�/RUDV�7\UHOO�

� (O� MRYHQ�SURYHQLHQWH�GHO�'RPLQLR�SHUPDQHFH�DUURGLOODGR�\� OD�F£PDUD� OR�
PXHVWUD�IXHUD�GH�IRFR�\�GH�HVSDOGDV��DO�WLHPSR�TXH�-RIIUH\�HV�HO�TXH�VH�REVHUYD�FRQ�
QLWLGH]�HQ�XQ�SODQR�JHQHUDO�FRUWR�FRQ�XQ�OHYH�FRQWUDSLFDGR�TXH�DOXGH�D�OD�PLUDGD�GH�
/RUDV�KDFLD�«O��(O�UH\�OH�DJUDGHFH�S¼EOLFDPHQWH�D�VX�IDPLOLD�SRU�D\XGDUORV�GXUDQWH�
OD�JXHUUD�\�OH�GLFH�TXH�FRPR�JHVWR�GH�DJUDGHFLPLHQWR�SXHGHQ�SHGLUOH�OR�TXH�GHVHHQ��
� ̱6X�$OWH]D��PL�KHUPDQD�0DUJDHU\̿�VX�HVSRVR�IXH�DUUHEDWDGR�GH�QRVRWURV�
DQWHV�TXH̿�̱ KDEOD�SDXVDGR��OHYDQWD�OD�FDEH]D�HQ�SULPHU�SODQR�EXVFDQGR�SHUPLVR�
\� FRQWLQ¼Ḏ� HOOD� D¼Q� HV� LQRFHQWH�� /H� SHGLU¯D� TXH� EXVTXH� HQ� VX� FRUD]µQ� SDUD�
KDFHUQRV�HO�JUDQ�KRQRU�GH�XQLU�QXHVWUDV�FDVDV��

� 0DUJDHU\� HV� HQWRQFHV�HQIRFDGD�HQ�SODQR�DPHULFDQR� MXQWR�D�0H³LTXH��
OHYDQWDQGR�W¯PLGDPHQWH�OD�FDEH]D�SDUD�PLUDU�DO�UH\�D�ORV�RMRV�

� (O�SHUͤO�GH�-RIIUH\�HV�HQIDWL]DGR�HQ�XQ�SODQR�SHFKR�DO�ODGR�GHO�GH�VX�PDGUH�
OD�UHLQD�&HUVHL��PLHQWUDV�OH�FRQVXOWD�D�0DUJDHU\�VL�HVW£�GH�DFXHUGR�FRQ�OD�SHWLFLµQ�
GH�VX�KHUPDQR��D�OD�YH]�TXH�&HUVHL�YROWHD�VX�FDEH]D�SDUD�EXVFDU�D�6DQVD�HQ�XQR�GH�
ORV�SDOFRV�\�OH�GHGLFD�XQD�PLUDGD�FRPSODFLHQWH�DQWH�OR�TXH�HVW£�VXFHGLHQGR��6DQVD�
SRU�VX�SDUWH�VRVWLHQH�OD�PLUDGD�GH�OD�UHLQD�FRQ�SUXGHQFLD��HQ�SODQR�SHFKR�
� ̱������+H�OOHJDGR�D�DPDUOR�GHVGH�OHMRV��KLVWRULDV�VREUH�VX�FRUDMH�\�VDELGXU¯D�
QXQFD�KDQ� HVWDGR� OHMRV� GH�PLV� R¯GRV�� $TXHOORV� FXHQWRV� KDQ� WRPDGR� UD¯]�PX\�
GHQWUR�GH�P¯̱VHQWHQFLD�0DUJDHU\�FRQ�VXDYLGDG��(Q�XQ�SODQR�SHFKR�VH�REVHUYD�
TXH� OOHYD�XQ�YHVWLGR�FHOHVWH�FRQ�HO� W¯SLFR�HVFRWH�GH�$OWRMDUG¯Q��TXH�VH�GHVFXEUH�
KDVWD�OD�DOWXUD�GH�OD�FLQWXUD�
� ̱������6HU¯D�XQ�KRQRU�FRUUHVSRQGHU�D�VX�DPRU��SHUR�HVWR\�FRPSURPHWLGR�D�
RWUD��8Q�UH\�GHEH�PDQWHQHU�VX�SDODEUḎOH�FRQWHVWD�PLHQWUDV�VRSHVD�ODV�SDODEUDV�
GH�OD�MRYHQ�HQ�XQ�SULPHU�SODQR�HQ�HO�TXH�DGHP£V�VH�YH�FµPR�PXHYH�FRQ�FLHUWR�
QHUYLRVLVPR�ORV�GHGRV�GH�VX�PDQR�L]TXLHUGD�HQ�HO�DLUH�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV



���

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� (Q� HVH�PRPHQWR� LQWHUYLHQH� &HUVHL� DQXQFLDQGR� OR� SRFR� DXVSLFLRVR� GH�
VHJXLU�DGHODQWH�FRQ�HO�PDWULPRQLR�FRQ�OD�KLMD�GH�XQ�WUDLGRU�FRQGHQDGR�\�SLGH�HQ�
QRPEUH�GHO�FRQVHMR�TXH�URPSD�HO�FRPSURPLVR��PLHQWUDV�VH�GD�YXHOWD�\�IXHUD�GH�
IRFR�GLULJH�VX�PLUDGD�D�6DQVD��TXLHQ�QXHYDPHQWH�VH�YH�HQ�HO�SODQR�DPHULFDQR��HVWD�
YH]�QHUYLRVD��'H�UHSHQWH�OD�WUDQTXLOLGDG�GHO�VDOµQ�HPSLH]D�D�FRQIXQGLUVH�FRQ�HO�
VRQLGR�GH�JULWRV�GH�OD�&RUWH��TXH�SLGH�SRU�0DUJDHU\��-RIIUH\�VH�SRQH�GH�SLH�\�HQ�
SODQR�JHQHUDO�FRUWR�LQVLVWH�HQ�TXH�\D�WLHQH�XQ�FRPSURPLVR�

� )LQDOPHQWH� DSDUHFH� HQ� HVFHQD� HO� YLHMR� PDHVWUH� 3\FHOOH�� PLHPEUR� GHO�
FRQVHMR��HQ�XQ�SODQR�JHQHUDO�FRUWR��&DPLQD�HQFRUYDGR�\�KDEOD� WDUWDPXGHDQGR�
PLHQWUDV�VH�FRORFD�DO�ODGR�GH�/RUDV�\�OH�UHFXHUGD�TXH�HO�SDFWR�KDE¯D�VLGR�OOHYDGR�D�
FDER�DQWHV�GH�TXH�VH�UHYHODVH�OD�QDWXUDOH]D�WUDLFLRQHUD�GH�OD�FDVD�QRUWH³D��+D\�
GLVWLQWRV� SULPHURV� SODQRV� TXH� PXHVWUDQ� ODV� UHDFFLRQHV� GH� RWURV� SHUVRQDMHV�
SURPLQHQWHV�� LQFOXLGD� OD�GH�H[SHFWDWLYD� FDXWHORVD�GH�6DQVD�� \� OD� VDWLVIHFKD�GH�
&HUVHL��VREUH�WRGR�FXDQGR�HO�PDHVWUH�OH�DVHJXUD�D�-RIIUH\�TXH�HO�6HSWµQ�6XSUHPR��
P£[LPD�DXWRULGDG�GH�VX�UHOLJLµQ��DXWRUL]D�HO�TXLHEUH�GHO�FRPSURPLVR�

� ̱6HU�/RUDV��FRQ�PXFKR�JXVWR�PH�FDVDU«�FRQ�VX�GXOFH�KHUPDQD��7¼�VHU£V�
PL�UHLQD��\�WH�DPDU«�GHVGH�HVWH�G¯D�KDVWD�PL�¼OWLPR�G¯D��-RIIUH\�D�/RUDV�\�0DUJDHU\�
HQ��[�����/D�P¼VLFD�VH�UHDQXGD�SRU�OR�EDMR�HQ�HVWH�PRPHQWR�

� /D� XQLGDG� FRQFOX\H� FRQ� DSODXVRV� SRU� SDUWH� GH� ORV� V¼EGLWRV��PLHQWUDV�
DPERV�KHUPDQRV�VRQ�HQIRFDGRV�GH�SHUͤO�HQ�SODQR�DPHULFDQR��HQ�£QJXOR�SLFDGR�
HQWUHWDQWR�REVHUYDQ�OD�UHDFFLµQ�GH�6DQVD��3UHFLVDPHQWH�HO�£QJXOR�VXJLHUH�TXH�HOOD�
WDPEL«Q�HVW£�PLUDQGR�DEDMR�GH�VX�SDOFR��ERTXLDELHUWD�SHUR�VLQ�GHODWDU�UHDFFLµQ�HQ�
VXV�JHVWRV��+DVWD�TXH�ͤQDOPHQWH�VH�DOHMD�HQ�XQ�SODQR�JHQHUDO�FRUWR�\�OD�F£PDUD�
VLJXH�VX�PRYLPLHQWR�KDFLD�DGHODQWH�PLHQWUDV�VXVSLUD�\�VH�VRQU¯H�D�HVSDOGDV�GHO�
UHVWR�

� &DEH�GHVWDFDU�TXH�DF£�HQ�UHDOLGDG�QR�DVLVWLPRV�FRPR�HVSHFWDGRUHV�D�XQ�
PHUR�JHVWR�GH�DJUDGHFLPLHQWR�SRU�SDUWH�GHO�PRQDUFD��VLQR�TXH�VH�WUDWD�GH�XQD�
MXJDGD�GH�FRQVROLGDFLµQ�GH�DOLDQ]DV�D�WUDY«V�GH�OD�FRQFHUWDFLµQ�GH�XQ�PDWULPRQLR��
/D�IDPLOLD�7\UHOO�HV�OD�VHJXQGD�HQ�SRGHU¯R�HFRQµPLFR�GH�:HVWHURV��DO�DSRUWDU�ORV�
JUDQRV�DO�FRPHUFLR�GH�VXV�YDVWDV�\�I«UWLOHV�WLHUUDV�VXUH³DV��8Q�PDWULPRQLR�TXH�
FXOPLQH�HQ�GHVFHQGHQFLD�UHDO�DVHJXUDU¯D�HO�DEDVWHFLPLHQWR�GH�ODV�DUFDV�UHDOHV�\�OD�
SOHLWHV¯D�HQ�W«UPLQRV�PLOLWDUHV��SXHVWR�TXH�WDPEL«Q�SXHGHQ�DSRUWDU�VROGDGRV�HQWUH�
VXV� SURSLRV� YDVDOORV� �QR� REVWDQWH� HVWH� HM«UFLWR� HQ� SDUWLFXODU� WLHQH� XQ� VµOR�
FRPDQGDQWH�QRWRULR��

� 6L�ELHQ�VH�SUHVXPH�FRPR�XQ�SDFWR�PXWXDPHQWH�EHQHͤFLRVR��HQ�OD�SU£FWLFD�
HV�OD�IDPLOLD�UHDO�D�TXLHQ�OH�UHVXOWD�P£V�OXFUDWLYR��HQ�HVSHFLDO�VL�VH�WLHQH�HO�FXHQWD�HO�
FRQWH[WR�GH�JXHUUD�FLYLO�\�HO�JDVWR�TXH�HVWR�VXSRQH�SDUD�HO�(VWDGR��8QD�YH]�P£V�HQ�
HVWH� FDVR� VH� UHIUHQGD� OD� SU£FWLFD� GH� FRQFHUWDU�PDWULPRQLRV� HQWUH� QREOHV� SDUD�
SHUSHWXDU�OD�HVWLUSH��HQ�HVWH�FDVR��5HDO��\�OD�YLQFXODFLµQ�GH�HVWD�LQVWLWXFLµQ�FRQ�ORV�
SODQRV�SRO¯WLFR�\�HFRQµPLFR�

� E��,PSRUWDQFLD�GH�GHMDU�SULPRJ«QLWR

� &RPR�\D�KHPRV�PHQFLRQDGR��HQ�ODV�HVWUXFWXUDV�IDPLOLDUHV�GH�̸ *DPH�RI�
7KURQHV̹�HV�GH�VXPD�LPSRUWDQFLD�HQJHQGUDU�XQ�KLMR�YDUµQ��SULPRJ«QLWR��SDUD�
TXH� SRVWHULRUPHQWH� KHUHGH� ̸OD� IDPD� GH� VXV� DQWHSDVDGRV�� VXV� DWULEXWRV�
S¼EOLFRV�GH�YDOHQW¯D��KRQUDGH]�\��SRU�VXSXHVWR��VX�SDWULPRQLR̹��,JQDFLR��OYDUH]�
%RUJH��������S�����

� ([LVWH� XQD� VXHUWH� GH� QHFHVLGDG� SDUD� HO� MHIH� GH� OD� IDPLOLD� GH� SRGHU�
WUDQVPLWLUOH�D�VX�SULPRJ«QLWR�ORV�FRQRFLPLHQWRV�GH�EDWDOOD��GH�JHVWLµQ�\�GH�OLQDMH�
SDUD�TXH�RFXSH�VX�OXJDU�HQ�VX�DXVHQFLD��7DO�HV�HO�FDVR�GH�5REE��TXH�SDVD�D�VHU�HO�
5H\�HQ�HO�1RUWH�FXDQGR�1HG�VH�PDUFKD�D�'HVHPEDUFR�GHO�5H\��\�SRVWHULRUPHQWH��HV�
%UDQ�TXLHQ�GHEH�FXPSOLU�HVD�IXQFLµQ�SRU�OD�SDUWLGD�GH�VX�KHUPDQR�D�SHOHDU�HQ�OD�
JXHUUD�FRQWUD�ORV�/DQQLVWHU�\�SRU�VHU�HO�VLJXLHQWH�HQ�OD�O¯QHD�GH�VXFHVLµQ�GH�ORV�
6WDUN�
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� ,JQDFLR��OYDUH]�%RUJH��������HQ�VX�DUW¯FXOR�̸ /D�QREOH]D�FDVWHOODQD�HQ�OD�
(GDG�0HGLD��)DPLOLD��SDWULPRQLR�\�SRGHU̹�UHLWHUD�TXH��̸ 6RQ�ORV�KLMRV�YDURQHV�ORV�
TXH�DVXPHQ�ODV�DWULEXFLRQHV�VLPEµOLFDV�GH�OD�IDPLOLD��HO�DSHOOLGR��ORV�HPEOHPDV�
\�WDPEL«Q�OD�IDPD�S¼EOLFD��̿��TXH�GH�XQD�X�RWUD�PDQHUD�YDQ�WUDQVPLWL«QGRVH�GH�
XQDV�JHQHUDFLRQHV�D�RWUDV�D�WUDY«V�GH�ORV�YDURQHV̹��S�����

� &RPR�FRQWUDFDUD�GH�HVWD�VLWXDFLµQ�HVW£�HO�FDVR�GH�6WDQQLV�%DUDWKHRQ�TXH�
VµOR�KD�WHQLGR�XQD�KLMD��6KLUHHQ��TXLHQ�D�FDXVD�GH�OD�SVRULDJU¯V��XQD�HQIHUPHGDG�TXH�
SDGHFLµ�GH�SHTXH³D��OH�KD�TXHGDGR�OD�PLWDG�GHO�URVWUR�GHVͤJXUDGR��

� 6KLUHHQ�HV�XQD�QL³D�TXH�DSDUHQWD�HVWDU�WULVWH�WRGR�HO�WLHPSR��QR�VH�YLQFXOD�
FRQ�PXFKDV�SHUVRQDV�\�PDQWLHQH�XQD�UHODFLµQ�GLVWDQWH�FRQ�VX�SDGUH��(V�SRU�HVWH�
PRWLYR�TXH�HQFXHQWUD�HQ�6HU�'DYRV��HO�FDEDOOHUR�P£V�OHDO�GH�6WDQQLV��OR�TXH�QR�
REWLHQH�GH�VX�SDGUH��XQD�ͤ JXUD�DPLJDEOH�FRQ�TXLHQ�HQWDEOD�DPLVWDG��

� &DEH� PHQFLRQDU� TXH� 6WDQQLV� VH� PDUWLUL]D� FRQWLQXDPHQWH� SRU� ODV�
LPSOLFDQFLDV�GH�QR�KDEHU�WHQLGR�XQ�KLMR�YDUµQ��$VLPLVPR��HO�SHUVRQDMH�HV�QDUUDGR�
FRQ�XQ�FRPSOHMR�GH�UHFWLWXG�\�XQ�HQIRTXH�OHJDOLVWD��D�PHQXGR�UHSLWH�TXH�QR�TXLHUH�
VHU�UH\�SRU�DVSLUDFLRQHV�DO�WURQR��VLQR�SRUTXH�OHJ¯WLPDPHQWH�OH�FRUUHVSRQGH��TXH�
HYLGHQFLDQ�VXV�GLOHPDV�PRUDOHV�\�ODV�GHFLVLRQHV�GLI¯FLOHV�TXH�GHEH�WRPDU�HQ�SRV�GH�
XQ�ELHQ�PD\RU�

� (V�DV¯�TXH�FLHUWD�QRFKH�HQ�5RFDGUDJµQ��HQ�PHGLR�GH�OD�SODQLͤFDFLµQ�GH�ODV�
W£FWLFDV�SDUD�DWDFDU�D�VX�KHUPDQR��0HOLVDQGUH�OR�VHGXFH�\�VH�GHVQXGD�DQWH�«O��
SURPHWL«QGROH�TXH�OH�GDU£�HO�KLMR�TXH�VLHPSUH�GHVHµ��0LHQWUDV�6WDQQLV�VH�SUHJXQWD�
GH�TX«�PDQHUD�SRGU£�YHQFHU�DO�HM«UFLWR�GH�5HQO\�HOOD�OH�GLFH�TXH�WLHQH�TXH�WHQHU�IH�HQ�
HO� 6H³RU� GH� OD� /X]�� (Q� XQ� SODQR�PHGLR� YHPRV� TXH� DO� WLHPSR� TXH� OR� DFRQVHMD�
FRPLHQ]D�D�GHVQXGDUVH��(O�PD\RU�GH�ORV�%DUDWKHRQ�OD�PLUD�GH�VRVOD\R��OH�UHFXHUGD�
TXH�WLHQH�HVSRVD�H�KL]R�XQ�MXUDPHQWR�\�VH�DOHMD�DOJXQRV�SDVRV��8QD�PHORG¯D�GH�
VXVSHQVR�FRPLHQ]D�D�VRQDU�V¼WLOPHQWH�

� $FWR�VHJXLGR��D�WUDY«V�GH�XQ�SODQR�PHGLR�YHPRV�FµPR�OD�VDFHUGRWLVD�VH�
DSUR[LPD�\�OH�GLFH��
� ̱(VW£�HQIHUPD��'«ELO��(QFHUUDGD�HQ�XQD�WRUUH��(OOD�WH�GHVDJUDGD�̱/XHJR�OD�
F£PDUD�SDVD�D�XQ�SODQR�SHFKR�GH�DPERV�D�OD�YH]�TXH�OD�PXMHU�OH�URGHD�OD�FDEH]D�
FRQ�XQD�PDQR��VH�OH�DFHUFD�D�OD�ERFD�\�FRQWLQ¼Ḏ��<�QR�WH�KD�GDGR�QDGD��1R�WH�GLR�
KLMRV��VROR�KLMRV�PXHUWRV��6µOR�PXHUWH�̱6H�SURGXFH�XQ�VLOHQFLR��HOOD�VH�VLHQWD�HQ�OD�
PHVD�\�HQ�YR]�P£V�EDMD�DO�R¯GR�H[SUHVḎ��<R�WH�GDU«�XQ�KLMR��PL�UH\�
8Q�SULPHU�SODQR�PXHVWUD�FµPR�OD�H[SUHVLµQ�IDFLDO�GHO�SHUVRQDMH�VH�VXDYL]D�IUHQWH�D�
OD�PHQFLµQ�GH�XQ�KHUHGHUR�
� ̱8Q�KLMṞUHSLWH�«O��6WDQQLV�\�0HOLVDQGUH�HQ��[����

� )LQDOPHQWH��HQ�XQ�SODQR�DPHULFDQR�REVHUYDPRV�TXH�6WDQQLV�WHUPLQD�GH�
TXLWDUOH�HO�YHVWLGR�\�OD�VXEH�VREUH�OD�PHVD�HQ�OD�TXH�SUHYLDPHQWH�KDE¯DQ�HVWDGR�
SODQHDQGR�ODV�HVWUDWHJLDV�GH�JXHUUD��/D�HVFHQD�ͤQDOL]D�FRQ�XQ�SODQR�HQWHUR�HQ�
£QJXOR�SLFDGR�GH�6WDQQLV�DUULED�GH�OD�PXMHU�HQ�OD�PHVD��OD�FXDO�FRQIRUPD�HO�PDSD�
GH�:HVWHURV��TXH�RWURUD�KXELHUD�XVDGR�$HJRQ�7DUJDU\HQ�,�SDUD�FRQTXLVWDU�HO�UHLQR�
FDVL�����D³RV�DQWHV�GHO�LQLFLR�GH�OD�KLVWRULD���\�OD�P¼VLFD�DXPHQWD�VX�LQWHQVLGDG�

� 3RU�RWUD�SDUWH��KD\�TXH�GHVWDFDU�TXH�HO�DXWRSURFODPDGR�UH\�QXQFD�VLQWLµ�
YHUGDGHUR�DIHFWR�SRU�VX�HVSRVD�6HO\VH��D�TXLHQ�YLVLWD�WLHPSR�GHVSX«V�GH�OD�%DWDOOD�
GHO�$JXDVQHJUDV�\�OD�HQFXHQWUD�HQ�VX�KDELWDFLµQ�UH]£QGROH�DO�6H³RU�GH�OD�/X]�IUHQWH�
D�XQD�IRJDWD��

� 6WDQQLV� OH� FXHQWD� TXH� KD� SHFDGR� \� OD� KD� DYHUJRQ]DGR� SRU� PDQWHQHU�
UHODFLRQHV�FRQ�0HOLVDQGUH��SHUR�HOOD�OH�GLFH�TXH�̸QLQJ¼Q�DFWR�UHDOL]DGR�DO�VHUYLFLR�
GHO�6H³RU�GH�OD�/X]�SXHGH�VHU�SHFDGR̹��/XHJR�FDPLQD�KDFLD�WUHV�IUDVFRV�GRQGH�
WLHQH� ORV� IHWRV� GH� ORV� KLMRV� TXH� QR� VREUHYLYLHURQ�� ̸0LV� GXOFHV� QL³RV̿� 3HW\U��
7RPPDUG�� (GULF�� /H� DJUDGH]FR� D� 'LRV� WRGRV� ORV� G¯DV� HO� KDEHUQRV� WUD¯GR� D�
0HOLVDQGUH��(OOD�WH�GLR�XQ�KLMR��\R�QR�WH�GL�QDGD̹��6HO\VH�D�6WDQQLV�HQ��[����

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV



���

WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� 2WUR�PRPHQWR�TXH�H[SRQH�OR�LPSRUWDQWH�TXH�HV�SDUD�OD�PD\RU¯D�GH�ODV�
PXMHUHV�GH�QREOH�FXQD�FRQFHELU�XQ�KLMR�YDUµQ�HV�HQ�HO�FXDUWR�FDS¯WXOR�GH�OD�SULPHUD�
WHPSRUDGD��(Q�XQ�SODQR�JHQHUDO�FRQ�£QJXOR�SLFDGR�REVHUYDPRV�TXH�6DQVD�\�OD�
6HSWD�0RUGDQH�FDPLQDQ�KDFLD�HO�WURQR�FRQYHUVDQGR��/D�PXMHU�OH�GLFH�TXH�FXDQGR�
-RIIUH\�VHD�UH\�VH�VHQWDU£�HQ�HO�WURQR��HOOD�HVWDU£�D�VX�ODGR�\�VXV�KLMRV�VH�FRQYHUWLU£Q�
HQ�SU¯QFLSHV��
� ̱�4X«�SDVD�VL�VROR�WHQJR�QL³DV"�̱(Q�XQ�SODQR�PHGLR�GH�DPEDV�YHPRV�
TXH�6DQVD��GLULJH�VX�PLUDGD�KDFLD�HO�WURQR�\�OD�6HSWD�VH�GD�YXHOWD�SDUD�YHUOD�FXDQGR�
WHUPLQD��GH��KDEODU�

� /D�PXFKDFKD�KDFH�HVWD�DGYHUWHQFLD�SRUTXH�UHFXHUGD�TXH�OD�PDGUH�GH�VX�
DPLJD�-H\QH�3RROH�WXYR�FLQFR�QL³DV��(V�HQWRQFHV�TXH�OD�6HSWD�OH�H[SOLFD�TXH�HQ�HVH�
FDVR�HO�VXFHVRU�SDVDU¯D�D�VHU�HO�KHUPDQR�PHQRU�-RIIUH\��
� ̱<�WRGR�HO�PXQGR�PH�RGLDU¯D�̱(Q�XQ�SODQR�PHGLR�GH�SHUͤO�DGYHUWLPRV�
TXH� FRQWHPSOD� HO� WURQR� FRQ� WULVWH]D�� ̱-RIIUH\� PH� RGLDU¯ḎͤQDOL]D� FRQ� WRQR�
PHODQFµOLFR��6DQVD�\�OD�6HSWD�HQ��[�����

� 3RU�RWUD�SDUWH��OD�FRQVDJUDFLµQ�GH�'DHQHU\V�7DUJDU\HQ�FRPR�OD�̸ 0DGUH�GH�
'UDJRQHV̹�FDPELD�HVWH�HVTXHPD��\D�TXH�DGTXLHUH�ORV�GHUHFKRV�GH�VXFHVLµQ�GH�VX�
KHUPDQR�\�SDVD�D�VHU�OD�SULQFLSDO�KHUHGHUD�GH�OD�IDPLOLD�7DUJDU\HQ��7RGR�SDUHF¯D�
LQGLFDU�TXH�VX�KHUPDQR�9LVHU\V�VHU¯D�TXLHQ�RFXSDU¯D�HO�WURQR�XQD�YH]�TXH�ORJUDUD�
FRQIRUPDU�XQ�HM«UFLWR�\�UHFXSHUDU�'HVHPEDUFR�GHO�5H\��7DQWR�HV�DV¯��TXH�HQ�HO�
LPDJLQDULR�GH�'DHQHU\V�SUHYDOHF¯D�OD�LGHD�GH�TXH�HO�SXHEOR�OODQR�HVWDED�HVSHUDQGR�
D�9LVHU\V�̸ FRQ�EDQGHUDV�GH�GUDJRQHV̹�SDUD�FRURQDUOR�UH\��DO�PHQRV�HVWR�HUD�OR�TXH�
,OO\ULR� 0RSDWLV�� HO� PHUFDGHU� TXH� ORV� DORMµ� HQ� 3HQWRV� DQWHV� GHO� PDWULPRQLR� GH�
'DHQHU\V�FRQ�'URJR��OHV�KDE¯D�GLFKR�FRQ�FRQYLFFLµQ�

� (VWD� WHRU¯D� VH� GHVPRURQD� FXDQGR�.KDO�'URJR�PDWD� D�9LVHU\V� FRQ�RUR�
IXQGLGR��̸1R�HUD�QLQJ¼Q�GUDJµQ��(O�IXHJR�QR�SXHGH�PDWDU�D�XQ�GUDJµQ̹��'DHQHU\V�
HQ��[�����'H�HVWD�IRUPD�VH�FRQYLHUWH�HQ�OD�¼OWLPD�7DUJDU\HQ�FRQRFLGD�

� 6LPLODU�D�'DHQHU\V�7DUJDU\HQ�DVXPLHQGR�HO�URO�GH�SULPRJ«QLWR�GH�PDQHUD�
IRU]DGD�SRU�OD�DXVHQFLD�GH�VXV�KHUPDQRV�YDURQHV��HV�TXH�VH�SXHGH�SHQVDU�HO�SDSHO�
TXH�GHVDUUROOD�OD�MRYHQ�<DUD�*UH\MR\��PXFKDFKD�GH�SHOR�UXELR�FRUWR�\�SRUWH�WRVFR��
&RQ�7KHRQ�HQ�FDOLGDG�GH�SXSLOR�UHK«Q�HQ�HO�1RUWH��\�VXV�KHUPDQRV�PD\RUHV�FD¯GRV�
GXUDQWH�OD�UHEHOLµQ�TXH�VX�SDGUH�RUJDQL]µ�FRQWUD�HO�UH\�5REHUW��HOOD�HV�TXLHQ�VH�FU¯D�
MXQWR�D�%DORQ�*UH\MR\�HQ�ODV�,VODV�GH�+LHUUR��HQ�HO�FDVWLOOR�GH�3\NH��

� $�WHPSUDQD�HGDG�DSUHQGH�HO�DUWH�GH�QDYHJDU��FDUDFWHU¯VWLFD�GH�VX�IDPLOLD��
MXQWR�FRQ�OD�SU£FWLFD�GHO�SLOODMH�\�VDTXHR��WDPEL«Q�FDUDFWHU¯VWLFR�GH�ODV�IDPLOLDV�GH�
HVWDV�LVODV��$SUHQGH�XQD�VHULH�GH�SU£FWLFDV�TXH�KHJHPµQLFDPHQWH�VH�OH�DWULEX\HQ�D�
ORV�KRPEUHV�FRPR�MXJDU�FRQ�FXFKLOORV��EHEHU�HQ�H[FHVR�\�XVDU�DUPDGXUD��3RU�WRGDV�
HVWDV� UD]RQHV�� \� SRU� HO� KHFKR�GH� TXH� VH� JDQµ� HO� UHVSHWR� GH� ODV� SHUVRQDV�TXH�
FRQIRUPDQ� VXV� ͥRWDV�� HV� TXH� %DORQ� OD� FRQVLGHUD� VX� OHJ¯WLPD� VXFHVRUD�� (VWR�
DFHQW¼D�HO�FRPSOHMR�GH�7KHRQ��FXDQGR�«VWH�VH�SUHVHQWD�HQ�VX�FDVWLOOR�SRU�SULPHUD�
YH]�HQ�PXFKRV�D³RV��GXUDQWH�OD�VHJXQGD�WHPSRUDGD��XVDQGR�URSDMHV�HOHJDQWHV�\�
MR\DV�� \� FRPR�KDE¯DPRV�PHQFLRQDGR�� HO� SDGUH� OR�GHVSUHFLD� VH³DODQGR�TXH�QR�
KDE¯D�SDJDGR�HO�SUHFLR�GH�KLHUUR�SRU�HOODV�

� F��3XSLODMH�HQWUH�QREOHV�GH�ODV�FDVDV�PD\RUHV

̸0HQRV�FRQRFLGR�TXH�HO�SDGULQD]JR�GH�EDXWLVPR��SHUR�LJXDOPHQWH�LPSRUWDQWH�
HQ�OD�FUHDFLµQ�GH�OD]RV�LQWHUSHUVRQDOHV��HV�OD�UHODFLµQ�TXH�VH�FUHD�HQWUH�HO�

MRYHQ�QREOH�\�VX�DPR��OD�SHUVRQD�TXH�VH�RFXSD�GH�VX�FULDQ]D��GH�ORV�DVSHFWRV�
IXQGDPHQWDOHV�GH�VX�HGXFDFLµQ�\�GHO�DGLHVWUDPLHQWR�HQ�HO�PDQHMR�GH�ODV�

DUPDV��&RPR�HQWUH�HO�SDGULQR�\�HO�DKLMDGR��HQWUH�HO�D\R�\�HO�SXSLOR�VH�FUHDU£�XQ�
Y¯QFXOR�HVSHFLDO�GH�SDWHUQLGDG�ͤFWLFLD�TXH�JHQHUDOPHQWH�VH�FRQVHUYDU£�

GXUDQWH�OD�YLGD�GH�ORV�LQGLYLGXRV̹��
,JQDFLR��OYDUH]�%RUJH��/D�QREOH]D�FDVWHOODQD�HQ�OD�(GDG�0HGLD��

)DPLOLD��SDWULPRQLR�\�SRGHU

� ([LVWH� XQD� WUDGLFLµQ� TXH� VH� SXHGH� HQPDUFDU� GHQWUR� GH� XQD� IRUPD� GH�
SDUHQWHVFR�VLQ�TXH�H[LVWD�FRQVDQJXLQLGDG�HQWUH�ORV�PLHPEURV�TXH�HV�OD�GH�WRPDU�



���

FRPR�SXSLORV�D�MµYHQHV�GH�RWUDV�FDVDV�QREOHV��WDO�HV�HO�FDVR�GH�1HG�FRQ�7KHRQ��R�
SUHYLR�D�OD�KLVWRULD�TXH�FRQRFHPRV�HQ�ODV�WHPSRUDGDV�GH�WHOHYLVLµQ��HO�GH�1HG�\�
5REHUW�FRQ�-RQ�$UU\Q�

� 3RGHPRV�SHQVDUORV�SUHFLVDPHQWH�FRPR�Y¯QFXORV�TXH�VH�VRVWLHQHQ�P£V�
DOO£� GHO� WUDGLFLRQDO� TXH� SUHVHQWD� HO� OLQDMH�� XQD� VXHUWH� GH� FDPDUDGHU¯D� \�
HQWHQGLPLHQWR�GHQWUR�\�IXHUD�GHO�FDPSR�GH�EDWDOOD��FX\RV�FRPSURPLVRV�PXWXRV�
SHUGXUDQ�P£V�DOO£�GH�OD�PXHUWH��(Q�KRQRU�D�HVWH�PLVPR�HQWUDPDGR�HV�TXH�1HG�
6WDUN�GHFLGH�LQYHVWLJDU�OD�GXGRVD�PXHUWH�GH�VX�PHQWRU�-RQ�$UU\Q�HQ�HO�WUDQVFXUVR�
GH�OD�SULPHUD�WHPSRUDGD�

� 'XUDQWH�OD�IDOOLGD�UHEHOLµQ�GH�ORV�*UH\MR\��HQ�OD�TXH�%DORQ�*UH\MR\�VH�DO]µ�HQ�
DUPDV�FRQWUD�5REHUW�%DUDWKHRQ��ORV�KHUPDQRV�PD\RUHV�GH�7KHRQ�IDOOHFLHURQ�\�«O�
IXH� WRPDGR� FRPR� ̸SXSLOR̹� SRU� 1HG� 6WDUN� SDUD� DVHJXUDUVH� OD� OHDOWDG� GH� %DORQ�
*UH\MR\��(Q�HVWH�FDVR�SXHV��XQ�SXSLODMH�IRU]DGR�VLQ�YHUGDGHUR�FRQVHQWLPLHQWR�SRU�
SDUWH�GHO�SDWULDUFD�GH�ORV�*UH\MR\��(V�GHFLU��HQ�OD�SU£FWLFD�HUD�XQ�UHK«Q�TXH�UHFLE¯D�QR�
REVWDQWH�WUDWR�GH�KX«VSHG�GH�RULJHQ�QRELOLDULR�

� 6L�ELHQ�7KHRQ�IXH�FULDGR�D�OD�SDU�GH�ORV�GHP£V�KLMRV�GH�1HG��«O�VLHPSUH�VH�
VLQWLµ� LQIHULRU��PRWLYR� TXH� WLHPSR� GHVSX«V� OR� OOHYDU£� D� WUDLFLRQDU� D� VX� ̸IDPLOLD�
DGRSWLYD̹���

� 7DQ�SURQWR�FRPR�HPSLH]D�D�FUHFHU��7KHRQ�HQWUD�HQ�FRQWUDGLFFLµQ�FRQ�VX�
FRQGLFLµQ�GH�SXSLOR�GH�ORV�6WDUN�\�FRPLHQ]D�D�VHQWLUVH�XQ�UHK«Q��SRVLFLµQ�WDPEL«Q�
IRPHQWDGD�SRU�RWURV��8QD�GH�ODV�VLWXDFLRQHV�TXH�OR�KDFH�UHͥH[LRQDU�VH�GD�HQ�HO�
FXDUWR� FDS¯WXOR� GH� OD� SULPHUD� WHPSRUDGD� FXDQGR� 7\ULRQ� /DQQLVWHU� SDVD� SRU�
,QYHUQDOLD�SDUD�HQWUHJDUOH�XQ�SODQR�GH�XQ�PRGHOR�GH�PRQWXUD�D�%UDQ��TXLHQ�OXHJR�GH�
VX�FD¯GD�\D�QR�SXHGH�FDEDOJDU�

� (Q�ODV�LQPHGLDFLRQHV�GHO�SDWLR�GHO�FDVWLOOR�GH�ORV�6WDUN��VH�YH�HQ�XQ�SODQR�
FRUWR�HQ�SLFDGR�D�7KHRQ�DFHUF£QGRVH�OHQWDPHQWH�D�XQD�ͤJXUD��(O�VLJXLHQWH�SODQR�
DPHULFDQR�UHYHOD�TXH�VH�WUDWD�GH�7\ULRQ�PRQWDGR�HQ�XQ�FDEDOOR�DOLVW£QGRVH�SDUD�
SDUWLU��OR�TXH�H[SOLFD�OD�DQJXODFLµQ�GHO�SODQR�GH�7KHRQ�VL�VH�WLHQH�HQ�FXHQWD�TXH�HV�
GHO�WLSR�TXH�YLHQH�D�HPXODU�OD�SHUVSHFWLYD�GHVGH�OD�TXH�OR�PLUD�HO�RWUR�SHUVRQDMH�
� ̱�9LHQHV�D�GHVSHGLUPH�*UH\MR\"�4X«�DPDEOH�GH�WX�SDUWH��$�WX�PDHVWUR�QR�
SDUHFHQ�DJUDGDUOH�ORV�/DQQLVWHU̱GLFH�HO�HQDQR�HQ�UHIHUHQFLD�DO�WUDWR�TXH�OH�EULQGµ�
5REE�6WDUN��XQ�WDQWR�GHVFRUW«V�
� ̱�O�QR�HV�PL�PDHVWUR��
� ̱1R��FODUR�TXH�QR��4X«�SDVD�DTX¯"��'µQGH�HVW£�/DG\�6WDUN"��3RU�TX«�QR�
KD�YHQLGR�D�UHFLELUPH"
� ̱1R�VH�VLHQWH�ELHQ�̱�6H�YH�D�DPERV�HQ�XQ�SODQR�JHQHUDO�FRUWR�GH�SHUͤO�TXH�
PXHVWUD�TXH�HO�SDWLR�GH�DUPDV�HVW£�SU£FWLFDPHQWH�YDF¯R��D�SHVDU�GHO�EXOOLFLR�GH�ORV�
VLUYLHQWHV�GH�IRQGR�
� ̱1R�HVW£�HQ�,QYHUQDOLD���FLHUWR"��$�GµQGH�KD�LGR"
� ̱(O�SDUDGHUR�GH�PL�6H³RUD̿
� ̱�0L� 6H³RUD"̱SUHJXQWD� PLHQWUDV� VRQU¯H� FRQ� LURQ¯D� GHVGH� XQ� SULPHU�
SODQR�̱7X�OHDOWDG�D�WXV�FDSWRUHV�HV�FRQPRYHGRUD��&µPR�FUHHV�TXH�VH�VHQWLU¯D�
%DORQ�*UH\MR\�VL�SXGLHUD�YHU�D�VX�¼QLFR�KLMR�YLYR�FRQYHUWLGR�HQ�XQ�ODFD\R"

� /XHJR�VH�SRQHQ�D�GLVFXWLU�VREUH�OD�SULPHUD�UHEHOLµQ�*UH\MR\��SUHYLD�D�OD�
*XHUUD�GH� ORV�&LQFR�5H\HV��/RV�FRPHQWDULRV�GH� OD�HYHQWXDO�GHUURWD�GH�VX�FDVD�
KDFHQ�HQIXUHFHU�H�LQFRPRGDU�D�7KHRQ�
� ̱�������$KRUD�DTX¯�HVW£V��HVFXGHUR�GH�WX�HQHPLJR�
� ̱&XLGDGR��JQRPR�̱(Q�SULPHU�SODQR�\�FRQ�HO�WRQR�GH�YR]�P£V�JUDYH�
� ̱�7H�KH�RIHQGLGR"�'LVF¼OSDPH��KD�VLGR�XQD�PD³DQD�PX\�GXUD��&RPR�VHD��
QR�GHVHVSHUHV��VR\�XQD�GHFHSFLµQ�FRQVWDQWH�SDUD�PL�SDGUH�\�DSUHQG¯�D�FRQYLYLU�
FRQ�HOOR�

� 7KHRQ�VµOR�VH�OLPLWD�D�PLUDUOR�VLQ�SRGHU�UHVSRQGHU�PLHQWUDV�7\ULRQ�OH�WLUD�
EXUORQDPHQWH�XQD�PRQHGD�SDUD�TXH�SDJXH�SRU�ORV�VHUYLFLRV�GH�5RV��XQD�SURVWLWXWD��
\�OXHJR�VH�DOHMD�FRQ�ORV�VRQLGRV�GH�VX�FDEDOOR�SLVDQGR�OD�WLHUUD�\�UHOLQFKDQGR��/D�
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HVFHQD� FRQFOX\H� FRQ� XQ� SULPHU� SODQR� GH� 7KHRQ� YL«QGROR� DOHMDUVH� FRQ�
FRQVWHUQDFLµQ��$FWR�VHJXLGR�OD�F£PDUD�UHDOL]D�XQ�PRYLPLHQWR�GH�GHVSOD]DPLHQWR�
KRUL]RQWDO�GH�L]TXLHUGD�D�GHUHFKD��TXH�VLUYH�SDUD�FRQQRWDU�OD�GLUHFFLµQ�TXH�WRPD�
7\ULRQ�FRQ�VX�FDEDOOR��7KHRQ�\�7\ULRQ�HQ��[����

� (VWH�HV�XQR�GH�ORV�SULPHURV�PRPHQWRV�GRQGH�VH�QDUUD�OD�FRQWUDGLFFLµQ�GH�
7KHRQ�TXH�HQWLHQGH�TXH�D�RMRV�GH�ORV�GHP£V�QR�HV�YLVWR�FRPR�XQ�SXSLOR��VLQR�FRPR�
XQ�UHK«Q�TXH�ULQGH�ͤ GHOLGDG�D�VXV�FDSWRUHV��(O�FRPSOHMR�\�OD�FRQIXVLµQ�VXUJHQ�D�UD¯]�
GH�VHU�FULDGR�SRU�TXLHQHV�VH�OR�OOHYDURQ�GH�VX�KRJDU�VLHQGR�QL³R��HV�SRU�HVWR�TXH�
LQVLVWH�FRQVWDQWHPHQWH�HQ�UHFDOFDU�TXH�ORV�*UH\MR\�VRQ�XQD�DQWLJXD�HVWLUSH�FRQ�
LQMHUHQFLD�HQ�ODV�,VODV�GHO�+LHUUR�

� (V�DV¯�TXH�GXUDQWH�VX�PRPHQWR�GH�LQWLPLGDG�FRQ�5RV��OD�SURVWLWXWD�GH�SHOR�
URML]R� \� UL]DGR� RULXQGD� GH� ODV� WLHUUDV� QRUWH³DV�� PLHQWUDV� HVW£Q� WUDWDQGR� GH�
PDQWHQHU�HO�VLJLOR�HQ�ORV�DSRVHQWRV�GH�«VWH��WHUPLQD�SDVDQGR�SRU�XQD�VLWXDFLµQ�GH�
WHQVLµQ��,QLFLD�FRQ�XQ�SULPHU�SODQR�GH�HOOD�GH�HVSDOGDV�D�«O��\�SURJUHVLYDPHQWH�OD�
F£PDUD�KDFH�XQ�PRYLPLHQWR�HQ�UHWURFHVR�KDVWD�FDPELDU�HO�SODQR�D�XQ�JHQHUDO�
PHGLR�GH�DPERV�GHVQXGRV�\�FXELHUWRV�HQ�VXGRU�� LOXPLQDGRV�SRU�XQDV�FXDQWDV�
YHODV�HQ�XQD�GH�ODV�SDUHGHV��3RVWHULRUPHQWH�D�HVWH�HQFXHQWUR�¯QWLPR�5RV�VH�DOHMD�
XQ�PRPHQWR�SDUD�UHIUHVFDUVH�HO�URVWUR�IUHQWH�D�XQ�HVSHMR��DO�WLHPSR�TXH�HO�MRYHQ�OD�
REVHUYD�SRU�GHWU£V�\�SUHVXPH�GH�VX�FRQGLFLµQ�GH�QREOH��(OOD�VLPSOHPHQWH�VH�U¯H�\�
FRQWLQ¼D�UHIUHVF£QGRVH�FRQ�ORV�GHGRV��
� ̱1R�HUHV�HO�¼QLFR�QREOH�HQ�PL�YLGD���VDEHV"
� ̱�4XL«Q��HO�HQDQR"�<R�OODPR�D�HVR�PHGLR�KRPEUH�QREOH��������&µPR�HV�XQ�
HQDQR�DK¯�DEDMR"�6LHPSUH�PH�OR�KH�SUHJXQWDGṞLQWHUURJD�HQ�XQ�SULPHU�SODQR�GH�
DPERV�GRQGH�HOOD�VH�VRQU¯H�\�«O�OD�REVHUYD�GH�SHUͤO�
� ̱7H�VRUSUHQGHU¯DV��7DPEL«Q�HV�EXHQR�FRQ�VXV�GHGRV�̱<�JHVWLFXOD�FRQ�VX�
¯QGLFH�\�VX�GHGR�PHGLR�̱�<�VX�OHQJXD�

� 7KHRQ�DJDUUD�HO�FROODU�GRUDGR�TXH�WLHQH�HQ�VX�FXHOOR��PLHQWUDV�FRPHQWD�
TXH� HO� HQDQR� HV� XQ� FOLHQWH� JHQHURVR� \� VH� ͤJXUD� TXH� HO� RUR� HV� EDUDWR� SDUD� XQ�
/DQQLVWHU��(V�HQWRQFHV�FXDQGR�5RV�VHQWHQFLD�
� ̱(QWRQFHV�V¯�HVW£V�FHORVR�
� ̱6R\�XQ�*UH\MR\��/RV�*UH\MR\V�KHPRV�VLGR�VH³RUHV�GH�ODV�,VODV�GHO�+LHUUR�
SRU�����D³RV��QR�KD\�IDPLOLD�HQ�:HVWHURV�TXH�SXHGD�PHQRVSUHFLDUQRV��1L�VLTXLHUD�
ORV�/DQQLVWHU�

� 5RV�QR�VH�LQPXWD�\�HPSLH]D�D�FHSLOODUVH�HO�SHOR��HQWUHWDQWR�OH�SUHJXQWD�SRU�
HO�FDVR�GH�ORV�6WDUN��8Q�SULPHU�SODQR�PXHVWUD�HO�URVWUR�GH�7KHRQ�FDPELDQGR�VX�
VHPEODQWH�RUJXOORVR�SRU�XQR�LQVHJXUR��\�UHSLWH�HO�GLVFXUVR�GH�TXH�«O�HV�SXSLOR�GH�
/RUG�6WDUN�GHVGH�TXH�HV�SHTXH³R��5RV�OR�FRUULJH�VRQULHQGR�PLHQWUDV�VH�FHSLOOD�HO�
SHOR��D¼Q�G£QGROH�OD�HVSDOGD�\�PLUDQGR�D�VX�HVSHMR�
� ̱�3XSLOR"�(V�XQD�EXHQD�IRUPD�GH�SRQHUOR��7X�SDGUH�VH�UHEHOµ�DQWH�HO�UH\�
5REHUW�\̿

� /D�PXFKDFKD�QR�SXHGH�WHUPLQDU�HO�DUJXPHQWR�SRUTXH�XQ�SULPHU�SODQR�
PXHVWUD�FµPR�7KHRQ�VH�HQIXUHFH�\�OD�DJDUUD�GHO�SHOR��DͤUPDQGR�TXH�OR�TXH�VX�
SDGUH�KL]R�IXH�PHUDPHQWH�SHOHDU�SRU�OD�OLEHUWDG�GH�VX�SXHEOR��\�OR�FRPSDUD�FRQ�HO�
SUREDEOH�GHVWLQR�GHO�SDGUH�GH�OD�PXFKDFKD��SHQVDQGR�TXH�VX�P«ULWR�KDE¯D�VLGR�
SHOHDUVH�FRQ�XQ�FRFLQHUR�\�WHQHU�UHODFLRQHV�FRQ�DOJXQD�UDPHUD��8Q�SODQR�JHQHUDO�
PHGLR�UHYHOD�FµPR�5RV�GHWLHQH�HO�PRPHQWR�GH�WHQVLµQ��VXMHW£QGROR�GH�VX�SDUWH�
¯QWLPD�\�G£QGROH�D�HQWHQGHU�TXH�VH�WRPD�WRGR�PX\�HQ�VHULR��7KHRQ�VH�UHODMD��\�OH�
DYLVD�TXH�QR�TXLHUH�SDJDU�SRU�VXV�VHUYLFLRV��/D�¼QLFD�UHVSXHVWD�GH�OD�PXFKDFKD�HV��
̸(QWRQFHV�FRQV¯JXHWH�XQD�HVSRVD̹��5RV�\�7KHRQ�HQ��[�����

� 8QD�YH]�P£V��VH�QDUUD�FµPR�FLHUWDV� LQWHUDFFLRQHV�KDFHQ� LQFRPRGDU�D�
7KHRQ��VDF£QGROR�GH�HVRV�OXJDUHV�VHJXURV�TXH�KD�FUHDGR�SDUD�V¯�PLVPR�UHVSHFWR�D�
VX�VLWXDFLµQ�HQ�OD�IDPLOLD�6WDUN��7RGR�HOOR�WHUPLQD�VLHQGR�XQD�DQWHVDOD�SDUD�OR�TXH�
DFRQWHFHU£�HQ�OD�VHJXQGD�WHPSRUDGD��FXDQGR�ͤQDOPHQWH�VH�UHHQFXHQWUH�FRQ�VX�
SDGUH�\�VH�FRQYHQ]D�GH�TXH�GHEH�WUDLFLRQDU�OD�FDXVD�QRUWH³D�\�DGRSWDU�OD�GH�ODV�
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� (Q�HVWH�SXQWR��QRV�SDUHFH�QHFHVDULR�FRQVLGHUDU�HVWDV�UHODFLRQHV�TXH�VH�
FRQVROLGDQ� WDPEL«Q� HQ� HO� SODQR� GH� OR� VLPEµOLFR�� (VWRV� DFWRV� GH� VXPLVLµQ� X�
REHGLHQFLD�HQ�OR�PDWHULDO�HVW£Q�UHSUHVHQWDGRV�SRU�HO�GHVSOLHJXH�GH�OD�KHU£OGLFD�TXH�
VH�GHVDUUROOD�GXUDQWH�OD�VHULH��(V�GHFLU��D�WUDY«V�GH�OHPDV�\�EODVRQHV�GLVWLQWLYRV�GH�
FDGD�FDVD�LPSRUWDQWH�GH�:HVWHURV�\�VXV�YDVDOORV��3UHFLVDPHQWH�D�HVWR�VH�UHͤHUH�
�OYDUH]�%RUJH�FXDQGR�SXQWXDOL]D�� ̸(O�DSHOOLGR�HV�XQ�V¯PEROR�GH� LGHQWLGDG�GH� OD�
IDPLOLD� \� HVD� LGHQWLGDG� VH� UHIXHU]D� DGHP£V� FRQ� RWURV� V¯PERORV� FRPR� VRQ� ORV�
HPEOHPDV�KHU£OGLFRV̹���OYDUH]�%RUJH��������S�����

� 8QR�GH� ORV�HVFHQDULRV�P£V�SURSLFLRV�SDUD�REVHUYDU�GH�TX«�PDQHUD�VH�
FRQMXJDQ� HVWDV� UHODFLRQHV� GH� YDVDOODMH� HQ� DFWRV� \� V¯PERORV� HVW£� GDGR� SRU� HO�
FRQWH[WR�GH�JXHUUD��GRQGH�D�FDPELR�GH�XQ�FLHUWR�QLYHO�GH�SURWHFFLµQ�HQ�WLHPSRV�GH�
SD]��HO�YDVDOOR�VH�VXERUGLQD�D�ODV�µUGHQHV�GH�VX�VH³RU�IHXGDO�\�DFXGH�HQ�DUPDV�D�OD�
JXHUUD��SRUWDQGR�ORV�HVWDQGDUWHV�GH�VX�FDVD��VXV�SURSLRV�YDVDOORV�VL�ORV�WXYLHUD��\�
SRU�VXSXHVWR�HO�GH�OD�FDVD�SULQFLSDO�TXH�HQ�¼OWLPD�LQVWDQFLD�DEDUFD�DO�UHVWR�

� /XHJR�GH�UHFLELU�OD�FDUWD�GH�6DQVD�HQ�OD�TXH�VROLFLWDQ�TXH�5REE�VH�KDJD�
SUHVHQWH�HQ�'HVHPEDUFR�GHO�5H\�SDUD�MXUDUOH�OHDOWDG�DO�QXHYR�UH\�-RIIUH\��HO�MRYHQ�VH�
QLHJD�\�PDQGD�D�OODPDU�D�ORV�HVWDQGDUWHV�GH�OD�&DVD�6WDUN�SDUD�GHFODUDU�OD�JXHUUD�D�
ORV�/DQQLVWHU�\�PDUFKDU�D�OD�FDSLWDO�FRQ�HO�REMHWLYR�GH�OLEHUDU�D�VX�SDGUH��DFXVDGR�GH�
WUDLGRU�

� (Q�HO�RFWDYR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD�DVLVWLPRV�D�OD�FHQD�HQ�OD�TXH�
5REE�\�VXV�HVWDQGDUWHV�SODQHDQ�HO�DWDTXH�D�ORV�/DQQLVWHU��(O�OXJDU�HV�XQ�VDOµQ�GH�
,QYHUQDOLD� VXͤFLHQWHPHQWH� LOXPLQDGR� SRU� FDQGHODEURV� \� PHVDV� FROPDGDV� GH�
FRPLGD��/D�HVFHQD�FRPLHQ]D�FRQ�OD�F£PDUD�PRYL«QGRVH�HQ�KRUL]RQWDO�\�WRPDQGR�
HQ�SODQR�SHFKR�D�DOJXQRV�GH�ORV�YDVDOORV�VHQWDGRV�HQ�OD�PLVPD�PHVD�TXH�HO�MRYHQ�
6WDUN��D�OD�YH]�TXH�R\HQ�D�-RQ�8PEHU��VHUYLGRU�GH�OD�IDPLOLD�QRUWH³D��DQXQFLDQGR�TXH�
HOORV�QR�PDUFKDU£Q�GHWU£V�GH�OD�&DVD�*ORYHU�\�DPHQD]D�FRQ�OOHYDUVH�D�WRGRV�VXV�
KRPEUHV��$GYHUWLPRV�HQ�XQ�SODQR�SHFKR�TXH�5REE�FUX]D�VXV�PDQRV�\�ORV�DSR\D�HQ�
OD�PHVD�PLHQWUDV�OR�PLUD�FRQ�GHVFRQͤDQ]D��,QPHGLDWDPHQWH�VH�SDUD�\�OR�DPHQD]D�
� ̱&XDQGR� WHUPLQH� FRQ� ORV� /DQQLVWHU�� PDUFKDU«� GH� YXHOWD� DO� 1RUWH�� WH�
DUUDQFDU«� GH� WX� IRUWDOH]D� � \� WH� FROJDU«� SRU� URPSHU� MXUDPHQWRV�̱/D� F£PDUD� OR�
HQIRFD�HQ�XQ�SULPHU�SODQR�\�OR�PXHVWUD�LPSDVLEOH�
� ̱5RPSHU�MXUDPHQWRV���HK"̱8PEHU�WDPEL«Q�VH�SDUD�\�DUURMD�XQ�SODWR�DO�
VXHOR��HQ�XQ�SODQR�JHQHUDO�HQ�£QJXOR�SLFDGR�YHPRV�D�WRGRV�ORV�GHP£V�KRPEUHV�
SDUDUVH�D�OD�YH]�̱1R�PH�VHQWDU«�DTX¯�D�HVFXFKDU�LQVXOWRV�YDQRV�GH�XQ�QL³R�WDQ�
YHUGH�TXH�PHD�KLHUED�

� $SHQDV�WHUPLQD�GH�SURQXQFLDU�HVWDV�SDODEUDV�KDFH�XQ�PRYLPLHQWR�SDUD�
GHVHQIXQGDU�VX�HVSDGD�SHUR�HO�ORER�KXDUJR�GH�5REE�FRUUH�SRU�HQFLPD�GH�OD�PHVD�\�
VH� OH� DEDODQ]D� DUUDQF£QGROH� GRV� GHGRV�� $XQTXH� HQ� HO� FXDGUR� VROR� VH� YHQ� ORV�
HVWDQGDUWHV� DVRPEUDGRV� DQWH� OD� VHFXHQFLD�� ORJUDPRV� DSUHFLDU� Q¯WLGDPHQWH� HO�
VRQLGR�GHO�PRPHQWR�HQ�HO�TXH�HV�PRUGLGR�\�DSHQDV�XQ� U£SLGR�PRYLPLHQWR�GH�
F£PDUD�OR�WRPD�WLUDGR�HQ�HO�VXHOR�VRVWHQL«QGRVH�OD�PDQR�\�HVER]DQGR�SHTXH³RV�
TXHMLGRV��
� ̱0L�SDGUH�PH�HQVH³µ�TXH�GHVQXGDU�DFHUR�FRQWUD�PL�VH³RU�IHXGDO�VLJQLͤFD�
OD�PXHUWH�̱/H�UHFXHUGD�5REE�DO�WLHPSR�TXH�8PEHU�VH�UHSRQH��

� (Q�XQ�SODQR�SHFKR�GHO�HVWDQGDUWH�FRQWHPSODPRV�TXH�HO�ORER�OH�DUUDQFµ�HO�
GHGR�PH³LTXH�\�HO�DQXODU��$¼Q�DV¯��FRPSUHQGH�TXH�OD�PHMRU�RSFLµQ�HV�DFHSWDU�ODV�
µUGHQHV�GH�5REE�\�SRU�HOOR��VµOR�DWLQD�D�KDFHU�XQ�FKLVWH��/D�HVFHQD�FRQFOX\H�FRQ�XQ�
SODQR�JHQHUDO�GH�WRGRV�ULHQGR��5REE�\�ORV�HVWDQGDUWHV�HQ��[����

� 3RVWHULRUPHQWH� D� OD� FHQD� FRQ� ORV� HVWDQGDUWHV�� OD� LGHD� GH� TXH� 5REE�
HQFDEHFH� OD� UHEHOLµQ�FRQWUD� ORV�/DQQLVWHU�FRPLHQ]D�D� WRPDU� IXHU]D�\� UHFLEH�HO�
DSR\R�GH�ORV�KRPEUHV�TXH�VXSLHURQ�VHUYLU�D�VX�SDGUH��7DQWR�HV�DV¯��TXH�VREUH�HO�ͤ QDO�
GH�OD�SULPHUD�WHPSRUDGD�HV�GHFODUDGR�HO�̸UH\�HQ�HO�1RUWH̹��OXHJR�GH�GHFLGLU�URPSHU�
ORV�OD]RV�FRQ�HO�7URQR�GH�+LHUUR��

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� (Q�HO�G«FLPR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD�DVLVWLPRV�D�XQD�UHXQLµQ�
HQWUH�5REE�\�VXV�YDVDOORV��(Q�XQ�PRYLPLHQWR�GH�WUDYHOOLQJ�OD�F£PDUD�QRV�PXHVWUD�D�
ORV�KRPEUHV�VHQWDGRV�HQ�F¯UFXOR�HQ�XQ�SDWLR�GHO�FDVWLOOR�GH�,QYHUQDOLD��(Q�HO�FHQWUR��
XQR�GH�HOORV�H[SRQH�ORV�SDVRV�D�VHJXLU�\�PDQLͤHVWD�TXH�VH�XQLU£Q�D�OD�FDXVD�GH�
5HQO\�SHUR�HO�MRYHQ�6WDUN�OR�LQWHUUXPSH�\�OH�DFODUD�TXH�5HQO\�QR�SXHGH�VHU�UH\�DQWHV�
TXH�6WDQQLV�SRUTXH�HV�HO�KHUPDQR�PHQRU��&RPLHQ]DQ�D�R¯UVH�PXUPXOORV�KDVWD�TXH�
XQR�GH�ORV�HVWDQGDUWHV�VH�SDUD�\�FRPLHQ]D�D�KDEODU�
� ̱(VWR�HV� OR�TXH� OH�GLJR�D�HVWRV�GRV�UH\HV̱HVFXSH�\�FRQWLQ¼Ḏ��5HQO\�
%DUDWKHRQ�QR�HV�QDGD�SDUD�P¯��6WDQQLV�WDPSRFR��3RU�TX«�GHEHQ�JREHUQDUPH�D�P¯�\�
D� ORV�P¯RV�GHVGH�XQ�DVLHQWR�ͥRULGR�HQ�HO�VXU"��4X«�VDEHQ�HOORV�GHO�0XUR�R�GHO�
%RVTXH�GH�/RERV"̱0LHQWUDV�KDEOD�PLUD�D�ORV�GHP£V�EXVFDQGR�DFHSWDFLµQ�\�ORV�
KRPEUHV�DVLHQWHQ�FRQ�OD�FDEH]D�̱c+DVWD�VXV�GLRVHV�HVW£Q�HTXLYRFDGRV���3RU�TX«�
QR� QRV� JREHUQDPRV� D� QRVRWURV� PLVPRV� GH� QXHYR"� $QWH� ORV� GUDJRQHV� QRV�
LQFOLQDPRV�\�DKRUD�ORV�GUDJRQHV�HVW£Q�PXHUWRV��$K¯�VH�VLHQWD�HO�¼QLFR�UH\�SRU�HO�TXH�
PH�DUURGLOODU«��(O�UH\�GHO�1RUWH�̱(Q�XQ�SODQR�DPHULFDQR�YHPRV�TXH�DSXQWD�D�5REE�
FRQ�VX�HVSDGD�

� 'H�D�SRFR�WRGRV�FRPLHQ]DQ�D�XQLUVH�\�OD�F£PDUD�JLUD�U£SLGDPHQWH�SDUD�
WRPDUORV� GHVHQYDLQDQGR� VXV� HVSDGDV�� /XHJR�� HQ� XQ� SODQR� JHQHUDO� ORV� YHPRV�
DUURGLOODGRV�DQWH�5REE�DO�WLHPSR�TXH�YRFLIHUDQ�DO�XQ¯VRQR��̸c(O�UH\�HQ�HO�1RUWH�̹�
��[�����

� (VWH�VXFHVR�GHMD�HQ�FODUR�TXH�5REE�VHU£�LQWUDQVLJHQWH�FRQ�WRGR�DTXHO�TXH�
LQWHQWH� VXEOHYDUVH� \� KDU£� UHDO� VXV�SURPHVDV�� SRU� HMHPSOR�� FXDQGR�HMHFXWD�SRU�
WUDLFLµQ� D� 5LFNDUG� .DUVWDUN� �YDVDOOR� GH� VX� FDVD��� SRU� DVHVLQDU� D� GRV� UHKHQHV�
/DQQLVWHU�PHQRUHV�GH�HGDG��

� (Q�FRQVHFXHQFLD��FDEH�SHQVDU�TXH�HVWDV�UHODFLRQHV�GH�YDVDOODMH�QR�VRQ�
HVW£WLFDV�\�HVWDEOHV�HQ�HO�WLHPSR��WDPEL«Q�WHQHPRV�TXH�FRQVLGHUDU�VX�FRQWUDFDUD�
SULQFLSDO�TXH��GHSHQGLHQGR�OD�SHUVSHFWLYD��SXHGH�FRQVLGHUDUVH�XQD�UHEHOLµQ�R�XQD�
WUDLFLµQ�

/$�75$,&,�1

̸/D�HYROXFLµQ�SRO¯WLFD�VLHPSUH�VH�RUJDQL]D�HQ�\�SRU�PHGLR�GH�OD�WUDLFLµQ��
3UXHED�GH�HOOR�HV�OD�DQWLJ¾HGDG��GHVGH�OD�DSDULFLµQ�GH�OD�PRQDUTX¯D�HQ�ORV�
P£UJHQHV�GHO�QLOR��WUHV�PLO�GRVFLHQWRV�D³RV�DQWHV�GH�-HVXFULVWR��IXH�XQD�

SUHVHQFLD�FRQVWDQWH�D�OR�ODUJR�GH�WUHV�PLOHQLRV��PDGUH�\�PHROOR�GHO�QDFLHQWH�
DUWH�GH�OD�SRO¯WLFD��P«WRGR�DUTXLWHFWµQLFR�SDUD�OD�FRQVWUXFFLµQ�GH�LPSHULRV��

YHFWRU�SULQFLSDO�GH�OD�FRQVWUXFFLµQ�GH�ORV�SULPHURV�(VWDGRV̹��
-HDPEDU�\�5RXFDXWH��(ORJLR�GH�OD�WUDLFLµQ

� /D� WUDLFLµQ� FRPR�FDWHJRU¯D� GH� DQ£OLVLV�SXHGH�SHQVDUVH�FDVL� FRPR�XQD�
FRQVHFXHQFLD� GH� ODV� UHODFLRQHV� LQWHUVXEMHWLYDV� D� QLYHO� QDUUDWLYR� GH� OD� VHULH�� $�
PHQXGR�IXQFLRQDQGR�FRPR�DTXHO�IDFWRU�TXH�RSHUD�HQ�ODV�VRPEUDV�\�TXH�SXHGH�
PRGLͤFDU� UDGLFDOPHQWH� HO� FXUVR� GH� ORV� DFRQWHFLPLHQWRV�� $OJXQRV� SHUVRQDMHV�
XWLOL]DQ�HVWD�HVWUDWHJLD�GLVFUHWDPHQWH��PLHQWUDV�TXH�RWURV�VRQ�PHQRV�LQJHQLRVRV�\�
PDQLREUDQ� DO� GHVFXELHUWR�� 3RQH� HQ� HYLGHQFLD� D� ORV� MXJDGRUHV� FDSDFHV� \� D� ORV�
VREUHYLYLHQWHV�FLUFXQVWDQFLDOHV��3RQH�HQ�MDTXH�ORV�FRQFHSWRV�GH�OHDOWDG�\�KRQRU��<�
SURYRFD�GLOHPDV�PRUDOHV� LQWHUQRV�SDUD�DTX«O�TXH�VH�GLVSRQH�D�FRPHWHUOD��3DUD�
RWURV�HV�XQD�VLPSOH�UHODFLµQ�GH�FRVWR�EHQHͤFLR�

� 3UHFLVDPHQWH�UHͥH[LRQDQGR�HQ�WRUQR�D�DTXHOORV�SHUVRQDMHV�TXH�SHUFLEHQ�
HVWD�LGHD�FRPR�XQ�GLOHPD�PRUDO��WHQHPRV�HO�FDVR�GH�7KHRQ�*UH\MR\��IRUPDOPHQWH�
FRQRFLGR�FRPR�SXSLOR�GH�1HG�6WDUN�\�VX�WUDQVLFLµQ�KDFLD�WUDLGRU�GH�OD�FDXVD�QRUWH³D�
GXUDQWH�HO�WUDQVFXUVR�GH�OD�VHJXQGD�WHPSRUDGD�

� /XHJR�GH�D³RV�VLQ�YROYHU�D�VX�WLHUUD�QDWDO��7KHRQ�UHJUHVD�D�ODV�,VODV�GH�
+LHUUR�HQYLDGR�SRU�5REE�6WDUN��FRQ�TXLHQ�KD�OOHJDGR�D�FXOWLYDU�XQD�JUDQ�DPLVWDG��(O�
PRWLYR�GH�VX�UHJUHVR�HV�HO�GH�FRQYHQFHU�D�VX�SDGUH�GH�TXH�VH�XQD�D�OD�FDXVD�GH�
5REE�HQ� OD�JXHUUD�FRQWUD� ORV�/DQQLVWHU��SHUR�VX�SDGUH�WLHQH�RWUDV� LQWHQFLRQHV�\�
DSDUWD�DO�MRYHQ�LQPHGLDWDPHQWH�GH�HVWD�LGHD�
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� (Q�HO�FDS¯WXOR���GH�OD�VHJXQGD�WHPSRUDGD��VH�PXHVWUD�SRU�SULPHUD�YH]�HO�
SDLVDMH� GH� ODV� LVODV� GH� ODV� TXH� SURYLHQH� HO� MRYHQ�*UH\MR\�� 8Q� SODQR� JHQHUDO� GH�
HVWDEOHFLPLHQWR�QRV� LQWURGXFH�DO�SXHUWR�GH� OD� LVOD�3\NH� �GRQGH�VH�HQFXHQWUD�HO�
FDVWLOOR�KRPµQLPR��FRQ�VXV�URFDV�TXH�VH�FRQIXQGHQ�FRQ�HVSRU£GLFRV�HVSDFLRV�
YHUGHV�\�XQ�EXHQ�Q¼PHUR�GH�EDUFRV�DWUDFDGRV��MXQWR�DO�VRQLGR�GH�DYHV�GH�PDU��(V�
XQ�DPDQHFHU�JULV�PLHQWUDV�XQ�SODQR�JHQHUDO�FRUWR�PXHVWUD�D�7KHRQ�EDMDQGR�GH�XQ�
ERWH�SHTXH³R�

� /XHJR� WLHQH� XQ� LQFµPRGR� HQFXHQWUR� FRQ� VX� KHUPDQD� PD\RU� �\D�
PHQFLRQDGR�HQ�RWUR�FDS¯WXOR�������\�OD�DFFLµQ�VH�WUDVODGD�DO�LQWHULRU�GHO�FDVWLOOR��HQ�
XQD�VDOD�TXH�DSDUHFH�HQ�SODQR�FRUWR�FRQ�GHVSOD]DPLHQWR�KRUL]RQWDO��\�PXHVWUD�
SDUHGHV�JULVHV�FRQWUDVWDGDV�SRU�XQD�FKLPHQHD�DUGLHQGR�DO�FHQWUR�\�DO�ODGR�XQD�
PHVD�SHTXH³D�FRQ�VLOODV�GH�PDGHUD��(Q�HO�PLVPR�SODQR�VH�UHYHOD�TXH�VX�SDGUH�HVW£�
VHQWDGR�MXQWR�DO�IXHJR��GH�HVSDOGDV�D�7KHRQ��

� 3ULPHUR� OH� KDEOD� GHVGH� HVWD� SRVLFLµQ�� FXULRVR� SRU� VDEHU� FX£QWR� KD�
FDPELDGR�HQ�ORV�QXHYH�D³RV�TXH�HVWXYR�IXHUD�GH�FDVD��(O�MRYHQ�OR�HVFXFKD�VROHPQH�
GHVGH�XQ�SODQR�SHFKR��FRQ�URSDV�QXHYDV�\�MR\DV�GH�RUR�DOUHGHGRU�GH�VX�FXHOOR��6H�
DFHUFD�KDVWD�OD�FKLPHQHD��\�ͤ QDOPHQWH�VH�YH�SRU�SULPHUD�YH]�HO�URVWUR�GH�VX�SDGUH�
HQ�XQ�SULPHU�SODQR�GH�«O�H[SHFWDQWH��OXHJR�GH�SUHJXQWDUOH�TX«�VLHQWH�OXHJR�GH�OD�
PXHUWH�GH�1HG��(Q�SODQR�SHFKR�D�FRQWUDOX]�7KHRQ�SLHQVD���<�UHVXHOYH�TXH�OR�TXH�
SDVµ�HV�KLVWRULD��6HJXLGDPHQWH�TXLHUH�KDEODU�GH�OD�SURSXHVWD�GH�DOLDQ]D�GH�5REE��
6X�SDGUH�OR�LQWHUUXPSH�
� ̱�4XL«Q�WH�GLR�HVDV�URSDV"��̿��1R�DFHSWR�TXH�PL�KLMR�HVW«�YHVWLGR�FRPR�
XQD�SURVWLWXWD��0LV�PLHGRV�VH�KDQ�YXHOWR�UHDOLGDG��/RV�6WDUN�WH�KDQ�KHFKR�XQR�GH�
HOORV�̱/H�GLFH�HQ�SODQR�SHFKR�GH�HVSDOGDV��\�7KHRQ�SHUPDQHFH�GH�IUHQWH��TXLHWR�
PLHQWUDV�OH�DUUDQFD�XQD�FDSD�W¯SLFD�GH�ORV�QRUWH³RV�FRQ�HO�EURFKH�GH�RUR�
� (O�PXFKDFKR�LQVLVWH�HQ�TXH�KD�UHJUHVDGR�SDUD�SUHVHQWDUOH�XQD�SURSXHVWD�
TXH�«O�PLVPR�LGHµ�\�OD�FXDO�5REE�DSR\µ�FRQ�FRQͤDQ]D�SRU�FRQVLGHUDUOR�FRPR�XQ�
KHUPDQR�
� ̱�$FDVR�HO�PXFKDFKR�6WDUN�WH�HQYLµ�FXDO�FXHUYR�HQFDGHQDGR�VXMHWDQGR�
VX�PHQVDMH"̱JHVWLFXOD�%DORQ�FRQ�OD�PDQR�
� ̱/D�RIHUWD�TXH�«O�KDFH�HV�XQD�TXH�\R�SURSXVH�������+H�YLYLGR�FRQ�«O��FDF«�FRQ�
«O��SHOH«�D�VX�ODGR�c�O�PH�FRQVLGHUD�VX�KHUPDQR�
� ̱1R��QR�DTX¯��QR�TXH�\R�OR�HVFXFKH��QR�OR�OODPDU£V�KHUPDQR��(V�HO�KLMR�GHO�
KRPEUH�TXH�OH�GLR�PXHUWH�D�WXV�YHUGDGHURV�KHUPDQRV��2�KDV�ROYLGDGR�D�WX�SURSLD�
VDQJUH"��̱ /H�UHFODPD�HQ�XQ�SODQR�SHFKR�FRQ�WRQR�GH�YR]�DPHQD]DQWH��PLHQWUDV�VH�
DFHUFD�KDVWD�«O��7KHRQ�WUDWD�GH�FRQYHQFHUOR�GH�TXH�QR�ROYLGµ�VXV�RU¯JHQHV��8Q�
SODQR�GHWDOOH�PXHVWUD�FµPR�OH�SDVD�HO�SHUJDPLQR�D�VX�PDQR�

� 7DPEL«Q�GHVWDFD�DTX¯�XQ�SODQR�JHQHUDO�PHGLR�GH�<DUD�LQJUHVDQGR�D� OD�
VDOD��GHVR\HQGR�ODV�SUHJXQWDV�DWµQLWDV�GH�7KHRQ��TXH�HQ�HVH�SXQWR�FUHH�D¼Q�TXH�
HVW£�OLGLDQGR�FRQ�XQD�VLUYLHQWH��3RVWHULRUPHQWH��HQ�SODQR�DPHULFDQR�VH�SDUD�MXQWR�D�
VX�SDGUH�TXLHQ� OD� DEUD]D� \� OD� SUHVHQWD� FRQ�KRQRUHV��%DMR� VX� VXSHUYLVLµQ�<DUD�
DSUHQGLµ�D�QDYHJDU�\�HO�VLVWHPD�GH�SLOODMH�FRP¼Q�GH�HVWRV�LVOH³RV��/R�FXDO�KDFH�
VHQWLU�XQ�SRFR�LQVHJXUR�D�7KHRQ�UHVSHFWR�D�VX�SRVLFLµQ�GH�KHUHGHUR�\�SULPRJ«QLWR�
,QVWDQWHV�GHVSX«V�REVHUYD�FµPR�VX�SDGUH�VH�DFHUFD�KDVWD�OD�FKLPHQHD�\�TXHPD�OD�
FDUWD�GH�OD�SURSXHVWD�6WDUN��̸ 1LQJ¼Q�KRPEUH�PH�GD�XQD�FRURQD��<R�SDJDU«�HO�SUHFLR�
GHO�KLHUUR��7RPDU«�PL�SURSLD�FRURQD��(V�OR�TXH�VRPRV��(V�OR�TXH�VLHPSUH�KHPRV�
VLGR̹��%DORQ�D�7KHRQ�HQ��[����

� 7KHRQ�ORV�REVHUYD�FRQIXQGLGR�PLHQWUDV�DPERV�VH�UHWLUDQ�GH�OD�VDOD��$FWR�
VHJXLGR�� VX� SDGUH� OR� SHUVXDGH� SDUD� TXH� VDTXHH� ,QYHUQDOLD�� FDPELDQGR�
URWXQGDPHQWH�HO�FXUVR�GH�OD�KLVWRULD��

� 2WUR� KHFKR� TXH� FDEH�PHQFLRQDU� HQ� HVWH� SXQWR� GHO� DQ£OLVLV� HV� HO� TXH�
QRPEUDPRV�HVFXHWDPHQWH�HQ�OD�VXEFDWHJRU¯D�DQWHULRU��(VWR�HV��HO�PRPHQWR�HQ�HO�
TXH�5REE�GHFDSLWD�D�5LFNDUG�.DUVWDUN��TXLHQ�OXHJR�GH�TXH�&DWHO\Q�OLEHUDUD�D�-DLPH�
/DQQLVWHU�FRQ�HO�REMHWLYR�GH�LQWHUFDPELDUOR�SRU�$U\D�\�6DQVD��WRPD�YHQJDQ]D�SRU�OD�
PXHUWH� GH� VXV� GRV� KLMRV� HQ� OD� %DWDOOD� GHO� %RVTXH� 6XVXUUDQWH� D� PDQRV� GHO�
0DWDUUH\HV�\�DVHVLQD�D�GRV�/DQQLVWHU�SULVLRQHURV�GH�JXHUUD�GH�5REE��
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� ̸0L�PDGUH�QR�WXYR�QDGD�TXH�YHU�FRQ�HVWR��(VWD�HV�WX�WUDLFLµQ̹� �5REE�D�
5LFNDUG�HQ��[�����&RQ�HVWDV�SDODEUDV�5REE�UHͥH[LRQD�VREUH�OR�TXH�VX�YDVDOOR�KL]R��\�
HQ� FRQVHFXHQFLD� GHFLGH� GHFDSLWDUOR� «O� PLVPR�� HQ� FRQWUD� GH� OD� RSLQLµQ� GH� VX�
HVSRVD��VX�W¯R�\�VX�PDGUH�

� /D�HVFHQD�WUDQVFXUUH�GH�PD³DQD��FRQ�XQ�SODQR�JHQHUDO�FRUWR�GH�XQ�MDUG¯Q�
GH�$JXDVGXOFHV�\�EDMR�XQD�OOXYLD�WRUUHQFLDO��(Q�«VWH�VH�REVHUYD�FµPR�5LFNDUG�HV�
OOHYDGR�SRU�GRV�KRPEUHV�SDUD�VHU�GHFDSLWDGR��8Q�SODQR�GHWDOOH�GHO�HVWDQGDUWH�GHO�
SH]�7XOO\��\�OXHJR�XQ�SULPHU�SODQR�GH�SHUͤO�GH�5LFNDUG��FRQ�HO�VHPEODQWH�VHULR�\�
GHFLGLGR��4XH�ULYDOL]D�FRQ�HO�WDPEL«Q�SULPHU�SODQR�GH�5REE�DO�YHUOR�OOHJDU��\�OXHJR�VH�
GLULJH�KDVWD�HO�OXJDU�GH�OD�HMHFXFLµQ�
� ̱/D�VDQJUH�GH�ORV�SULPHURV�KRPEUH�ͥX\H�SRU�PLV�YHQDV�WDQWR�FRPR�SRU�
ODV�WX\DV��PXFKDFKR��3HOH«�DO� ODGR�GH�WX�SDGUH�FRQWUD�HO�UH\�/RFR��SHOH«�FRQWUD�
-RIIUH\�SRU�W¯��6RPRV�SDULHQWHV̿�6WDUN�\�.DUVWDUN�
� ̱(VR�QR�WH�LPSLGLµ�WUDLFLRQDUPH��<�WDPSRFR�YD�D�VDOYDUWH�DKRUḎVH³DOD�
HQWUH�GLHQWHV�HO�UH\�HQ�HO�1RUWH�HQ�SODQR�DPHULFDQR��HPSDSDGR�\�FRQ�OD�PLUDGD�OOHQD�
GH�IXULD�
� ̱1R�TXLHUR�VDOYDUPH��4XLHUR�TXH�OR�WHQJDV�SUHVHQWH�SRU�HO�UHVWR�GH�WXV�
G¯DV�
� ̱$UURG¯OOHVH��PL�VH³RU�

� /D�P¼VLFD�GH�WRQR�PHODQFµOLFR�VH�FRQIXQGH�HQ�HVWH�LQVWDQWH�FRQ�HO�UXLGR�
GH�OD�LQWHQVD�OOXYLD��(Q�SODQR�JHQHUDO�FRUWR�VH�REVHUYD�FµPR�VH�DUURGLOOD�\�FRORFD�VX�
SHFKR�D�OD�DOWXUD�GH�XQ�EDQFR�GH�SLHGUD�HQ�WDQWR�TXH�VX�FDEH]D�TXHGD�VXVSHQGLGD��
PLHQWUDV� ORV� VROGDGRV� SUHVHQWHV� VH�PDQWLHQHQ� TXLHWRV� FRQ� VXV� ODQ]DV�� 5REE�
SURQXQFLD�ODV�SDODEUDV�GH�FRQGHQD��/H�GD�OXJDU�D�H[SUHVDUVH�XQD�¼OWLPD�YH]��(O�
KRPEUH�DQFLDQR��TXH�WLHQH�HPSDSDGD�OD�GHQVD�EDUED�EODQFD�VH�GD�YXHOWD�HQ�SULPHU�
SODQR��PLUD�ͤMR�D�VX�YHUGXJR�\�OH�GLFH��̸(MHF¼WDPH�\�PDOG¯JDQVH��1R�HUHV�PL�UH\̹�
�5LFNDUG�D�5REE�HQ��[�����

� /XHJR�VH�YH�D�5REE�EODQGLHQGR�VX�HVSDGD�HQ�SODQR�DPHULFDQR��SHUR�HO�
PRPHQWR�HQ�TXH�LPSDFWD�FRQ�HO�FXHUSR�GH�.DUVWDUN�VH�REVHUYD�D�OR�OHMRV��HQ�XQ�
SODQR�JHQHUDO�ODUJR��/D�HVFHQD�ͤQDOL]D�FRQ�XQ�SULPHU�SODQR�GH�&DWHO\Q�YLHQGR�FRQ�
SUHRFXSDFLµQ�D�VX�KLMR�\�OXHJR�EDMDQGR�OD�PLUDGD��5REE�VXHOWD�VX�HVSDGD�DO�VXHOR�\�
HQ�SODQR�SHFKR�VH�PDUFKD�VLQ�YROWHDU��*DPH�RI�7KURQHV��[���

� (VWH�HV�XQR�GH�ORV�PRPHQWRV�TXH�JHQHUD�FRQͥLFWR�HQWUH�«O�\�VX�PDGUH��(O�
JHVWR�GH�&DWHO\Q�YLVOXPEUD�GHVFRQͤDQ]D��VDE¯D�TXH�QR�HUD�XQD�EXHQD�GHFLVLµQ�
DVHVLQDU�D�XQ�YDVDOOR�HQ�PHGLR�GH�OD�JXHUUD��<�QR�VH�HTXLYRFµ��3RVWHULRUPHQWH�D�OD�
PXHUWH�GHO�FDEHFLOOD�GH�OD�&DVD�.DUVWDUN�VXV�WURSDV�DEDQGRQDURQ�HO�HM«UFLWR�6WDUN�
FDXV£QGROH�XQD�EDMD�GH�KRPEUHV�FRQVLGHUDEOH��$�SDUWLU�GH�DTX¯��5REE�FRPLHQ]D�D�
SHUGHU�SHVR�HQ�HO�FRQͥLFWR�\�VH�MXHJD�XQD�¼OWLPD�FDUWD��YROYHU�D�JDQDUVH�OD�ͤ GHOLGDG�
GH�ORV�)UH\��OXHJR�GH�URPSHU�VX�FRPSURPLVR�FRQ�XQD�GH�ODV�KLMDV�GH�:DOGHU�)UH\�

� (Q� HO� SULPHU� FDS¯WXOR� GH� DQ£OLVLV� GH� HVWH� WUDEDMR�� GHVDUUROO£EDPRV� XQ�
HSLVRGLR� SXQWXDO� TXH� WUDQVFXUUH� SU£FWLFDPHQWH� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
PDWULDUFD�GH�OD�IDPLOLD�6WDUN��&DWHO\Q��� OD�%RGD�5RMD��$TX¯�HV�GRQGH�VH�SRQH�GH�
PDQLͤHVWR�GH�PDQHUD�VLQJXODU�OD�ͤ JXUD�GH�OD�WUDLFLµQ�GHQWUR�GHO�XQLYHUVR�GH�̸ *DPH�
RI� 7KURQHV̹�� (Q� GLFKR� VXFHVR�� FRPHQW£EDPRV� TXH�:DOGHU� )UH\� RUTXHVWD� XQD�
YHQJDQ]D�FRQWUD�5REE�6WDUN�SRU�IDOWDU�D�VX�SDODEUD�SDUD�FDVDUVH�FRQ�XQD�GH�VXV�
KLMDV�\�YROYHUOD�UHLQD��VLWXDFLµQ�TXH� �SDUD�:DOGHU�VLJQLͤFDED�XQ�GHVDLUH�P£V�SRU�
SDUWH�GH�OD�IDPLOLD�GH�&DWHO\Q�

� 0HGLDQWH�ODV�VXWLOHV�VH³DOHV�TXH�SHUFLEH�&DWHO\Q�GXUDQWH�HVD�QRFKH��TXH�
FXOPLQDQ�FRQ�OD�PXHUWH�GH�FLHQWRV�GH�QRUWH³RV�LQFOXLGR�VX�PRQDUFD���VH�FRQFUHWD�
XQD�JUDQ�SDUWH�GH�OD�WUDLFLµQ�FRPHWLGD�SRU�XQR�GH�VXV�YDVDOORV�

� /D�RWUD�HV�YLVLEOH�HQ�OD�HVFHQD�GHO�G¯D�VLJXLHQWH�DO�VXFHVR��TXH�HQ�OD�VHULH�
WUDQVFXUUH�HQ�HO�¼OWLPR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD��8Q�SODQR�GHWDOOH�PXHVWUD�
OD�FRPLGD�HQ�HO�SODWR�TXH�OXHJR�:DOGHU�)UH\�VH�OOHYD�D�OD�ERFD��HQ�SODQR�JHQHUDO�FRUWR�
VH�YH�D�%ROWRQ�FDPLQDU�SRU�OD�VDOD�GH�/RV�*HPHORV��DSHQDV�LOXPLQDGD�SRU�OD�OX]�TXH�
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LQJUHVD�GHVGH�ODV�YHQWDQDV��PLHQWUDV�GRV�SHUVRQDV�OLPSLDQ�OD�VDQJUH�GHO�SLVR�GH�OD�
QRFKH�DQWHULRU��(QWUHWDQWR��)UH\�DODUGHD��̸(O�WDUG¯R�:DOGHU�)UH\�PH�GHF¯D�HO�YLHMR�
7XOO\��SRUTXH�QR�OOHY«�D�PLV�KRPEUHV�D�WLHPSR�D�OD�%DWDOOD�GHO�7ULGHQWH��6H�FUH¯D�
LQJHQLRVR��0¯UDQRV�DKRUD�7XOO\��W¼�HVW£V�PXHUWR��WX�KLMD�HVW£�PXHUWD��WX�QLHWR�HVW£�
PXHUWR�� WX� KLMR� SDVµ� VX� QRFKH� GH� ERGDV� HQ� XQ� FDODER]R� \� \R� VR\� HO� VH³RU� GH�
$JXDVGXOFHV̹��\�HQ�SODQR�DPHULFDQR�OHYDQWD�XQD�FRSD�GH�YLQR�\�U¯H�FRQ�VDUFDVPR�
(Q�HO�VLOHQFLRVR�\�VRPEU¯R�FDVWLOOR�GH�/RV�*HPHORV�VµOR�VH�R\HQ�VXV�YRFHV��(O�YLHMR�
KRPEUH�VH�MDFWD�HQ�SULPHU�SODQR�SRU�QR�WHQHU�TXH�REHGHFHU�P£V�D�XQ�6WDUN�JUDFLDV�
D�VX�̸DVWXFLD̹�SDUD�HOLPLQDUORV�GHO�PDSD��VLQ�GHMDU�GH�FRPHU�\� �GH�UHFRUGDU�TXH�
FXHQWD�FRQ�HO�DSR\R�GH�7\ZLQ�/DQQLVWHU��0LHQWUDV�5RRVH�REVHUYD�GHVGH�HO�RWUR�ODGR�
GH�OD�VDOD�TXH�%U\QGHQ�7XOO\�KD�ORJUDGR�KXLU�

� /D�HVFHQD�FRQWLQ¼D�FRQ�XQ�SULPHU�SODQR�GH�)UH\�EULQGDQGR�SRU�HO�̸-RYHQ�
/RER̹� \� OXHJR� GH� EHEHU�� D¼OOD�� ̸3RU� VLHPSUH� MRYHQ̹�� UHVSRQGH� %ROWRQ� HQ� SODQR�
DPHULFDQR�GH�SHUͤO��FRQ�XQD�VRQULVD�FµPSOLFH��)UH\�\�%ROWRQ�HQ��[����

� /RV�SHUVRQDMHV�QR�WLHQHQ�FXOSD�QL�UHPRUGLPLHQWR�SRU�HVWDU�FRQYHUVDQGR�
HQ�OD�PLVPD�VDOD�GRQGH�KRUDV�DQWHV�GHVHQFDGHQDURQ�OD�PDVDFUH�FRQWUD�ORV�6WDUN��
2OYLGDQGR� SRU� FRPSOHWR� TXH�� SRU� VX� SDUWH�� 5RRVH� %ROWRQ� KDE¯D� VLGR�
SRUWDHVWDQGDUWH�GH�5REE�HQ�ODV�EDWDOODV�TXH�VH�VXFHGLHURQ�GXUDQWH�OD�*XHUUD�GH�ORV�
&LQFR�5H\HV��\�:DOGHU�)UH\�GH�ORV�7XOO\��OD�IDPLOLD�GH�&DWHO\Q��(V�GHFLU��WUDLFLRQDURQ�D�
TXLHQHV�HQ�DOJ¼Q�PRPHQWR�VXSLHURQ�VHUYLU��0LHQWUDV�HOORV�VH�U¯HQ�\�FHOHEUDQ�VX�
YLFWRULD��VH�REVHUYD�WRGR�HO�VDOµQ�PDQFKDGR�GH�VDQJUH��DO�WLHPSR�TXH�ORV�VLUYLHQWHV�
GHO�SDODFLR�HVFXUUHQ�\�OLPSLDQ�VLQ�FHVDU�

� <�DV¯�FRPR�H[LVWHQ�ORV�WUDLGRUHV�TXH�DFW¼DQ�LPSXQHPHQWH�SRU�REWHQHU�XQ�
SRFR�P£V� GH� SRGHU� R� SRU� VHG� GH� YHQJDQ]D�� HVW£Q� WDPEL«Q� DTXHOORV� TXH�� D¼Q�
FUH\HQGR�TXH�DFW¼DQ�VLJXLHQGR�OD�YHUGDG��VRQ�WLOGDGRV�SRU�WUDLGRUHV�D�RMRV�GH�ORV�
GHP£V��FRPR�HV�HO�FDVR�GH�1HG�6WDUN�

� -HDPEDU�\�5RXFDXWH��������HQ�VX�OLEUR�(O�HORJLR�GH�OD�WUDLFLµQ�H[SUHVDQ�TXH�
̸OD� WUDLFLµQ�FRQIHVD�QR�VLHPSUH�HV�SHUGRQDGD̹� �S������(Q�HVWH�VHQWLGR��KD\�TXH�
UHFRUGDU� TXH� 1HG� KDE¯D� GHVFXELHUWR� TXH� OHV� KLMHV� GH� 5REHUW� \� &HUVHL� QR� HUDQ�
OHJ¯WLPHV�%DUDWKHRQ��VLQR�SURGXFWR�GH�XQD�UHODFLµQ�LQFHVWXRVD�HQWUH�OD�UHLQD�\�VX�
KHUPDQR�-DLPH��

� &XDQGR�GHFLGH�H[SRQHU�OD�YHUGDG�VREUH�ORV�RU¯JHQHV�GH�-RIIUH\��0\UFHOOD�\�
7RPPHQ�HV�DSUHVDGR�\�GHFODUDGR�WUDLGRU��9DU\V�OR�FRQYHQFH�SDUD�TXH�FRQͤHVH�VX�
WUDLFLµQ�\�D�FDPELR�VH�OH�SHUGRQDU£�OD�YLGD�\�SRGU£�XQLUVH�D�OD�*XDUGLD�GH�OD�1RFKH��
)LQDOPHQWH��FRQͤHVD�DQWH�HO�*UDQ�6HSWR�GH�%DHORU�SHUR�HV�HQ�YDQR��-RIIUH\��TXH�\D�
HVWDED�FXPSOLHQGR�HO�URO�GH�UH\�V£GLFR��RUGHQD�TXH�OR�GHFDSLWHQ�IUHQWH�D�OD�PXOWLWXG��
LQFOXLGDV�VXV�KLMDV�6DQVD�\�$U\D��HVFHQD�TXH�\D�IXH�DQDOL]DGD�HQ�RWUR�FDS¯WXOR�GH�
HVWH��WUDEDMR���

� 6L�ELHQ�HO�FDEHFLOOD�GH�OD�&DVD�6WDUN�FUH¯D�TXH�OR�FRUUHFWR�HUD�GHFLU�OD�YHUGDG�
\�ORJUDU�TXH�6WDQQLV�%DUDWKHRQ�VHD�SURFODPDGR�UH\��QR�HUD�DV¯�SDUD�VX�HQWRUQR��(Q�
XQ�QLYHO�VXSHUͤFLDO��VX�DFFLRQDU�HUD�HO�FRUUHVSRQGLHQWH�SHUR�VL�VH�DQDOL]D�GHVGH�XQ�
QLYHO�SURIXQGR��\�WHQLHQGR�HQ�FXHQWD�ODV�DVSLUDFLRQHV�GH�&HUVHL�SRU�PDQWHQHUVH�HQ�
HO�SRGHU��GLI¯FLOPHQWH�LED�D�SRGHU�GHVSOD]DU�D�ORV�/DQQLVWHU�GH�HVFHQD�
3RU�WDQWR��1HG�FRQͤHVD�XQD�IDOVD�WUDLFLµQ�FRQ�LQWHQFLRQHV�GH�VDOYDU�VX�YLGD�\�OD�GH�
VXV�KLMDV�SHUR�QR�HV�SHUGRQDGR�\�SHUGXUDU£�HQ�HO�LPDJLQDULR�GH�ORV�KDELWDQWHV�GH�
:HVWHURV�FRPR�XQ�WUDLGRU��6H�YHU£�D�OR�ODUJR�GH�OD�KLVWRULD�FRPR�6DQVD��SRU�HMHPSOR��
VHU£�FDWDORJDGD�FRPR�̸ OD�KLMD�GH�XQ�WUDLGRU̹�

� D�&XDQGR�OD�SURSLD�WUDLFLµQ�HV�GREOHJDGD�SRU�HO�DPRU��-RUDK�0RUPRQW

� 8QD�VLWXDFLµQ�LQWHUHVDQWH�UHVSHFWR�D�OD�FXHVWLµQ�GH�OD�WUDLFLµQ�VH�REVHUYD�
HQ�HO�FDPELR�JUDGXDO�GH�OD�UHODFLµQ�GH�YDVDOODMH�HQWUH�'DHQHU\V�7DUJDU\HQ�\�-RUDK�
0RUPRQW��$�QLYHO�HVSHFWDGRUHV�WHQHPRV�XQD�FLHUWD�QRFLµQ�GH�TXH�-RUDK��WDPEL«Q�
FRQRFLGR�SRU�ORV�SHUVRQDMHV�FRPR�
(O��QGDOR
��HV�HO�SULPRJ«QLWR�GHO�FRPDQGDQWH�
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GH�OD�*XDUGLD�GH�OD�1RFKH��-HRU�0RUPRQW��$PERV�SHUWHQHFHQ�D�XQD�FDVD�YDVDOOD�GH�
OD�IDPLOLD�6WDUN�HQ�HO�1RUWH��3HUR�VL�-HRU�KD�UHQXQFLDGR�D�WRGR�GHUHFKR�GLQ£VWLFR�DO�
XQLUVH�DO�FXHUSR�TXH�SURWHJH�D�:HVWHURV�GH�ORV�SHOLJURV�0£V�$OO£�GHO�0XUR��-RUDK�
HVW£� LPSRVLELOLWDGR� GH� KDFHUOR� WRGD� YH]� TXH� IXHUD� FRQGHQDGR� SRU� WU£ͤFR� GH�
FD]DGRUHV� IXUWLYRV� FRPR� HVFODYRV�� SU£FWLFD� LOHJDO� HQ� HO� FRQWLQHQWH� RSXHVWR� D�
(VVRV�

� &DEH� UHPHPRUDU� HO� TXLQWR�FDS¯WXOR�GH� OD�SULPHUD� WHPSRUDGD��PLHQWUDV�
DWUDYLHVDQ�HO�YDVWR�\�YHUGH�0DU�GH�+LHUED�UXPER�D�9DHV�'RWKUDN��OD�FLXGDG�VDJUDGD��
8Q�SODQR�JHQHUDO�PXHVWUD�FµPR�OOHJDQ�FRQ�OD� OX]�GH�G¯D�D�XQ�VLWLR�URGHDGR�SRU�
PRQWD³DV�\�SDVWRV�YHUGHV��\�XQ�SODQR�FRUWR�FRQWUDSLFDGR�GHVGH�ODV�3XHUWD�GHO�
&DEDOOR�PXHVWUD�DO�NKDODVDU�LQJUHVDQGR�U£SLGDPHQWH�FRQ�VXV�FRUFHOHV��'DHQHU\V�\�
-RUDK�VH�GHWLHQHQ�XQ�OHYH�PRPHQWR�HQ�SODQR�DPHULFDQR��DGPLUDQGR�OD�HQWUDGD�GH�
OD�FLXGDG��

� /XHJR�FRQWLQ¼DQ�FDPLQR�DO�LQJUHVR�\�OD�F£PDUD�VLJXH�HO�GHVSOD]DPLHQWR�
KDFLD�DGHODQWH��HQ�XQ�SODQR�JHQHUDO�FRUWR�TXH�ORV�PXHVWUD�D�DPERV�GH�IUHQWH�\�DO�
UHVWR�GHO�NKDODVDU�WUDV�GH�HOORV��'DHQHU\V�FRQVXOWD�SRU�OD�SRVLELOLGDG�GH�9LVHU\V�GH�
UHFREUDU�:HVWHURV�FRQ�HVH�HM«UFLWR��-RUDK�OH�GD�VX�RSLQLµQ�H[SHUWD��\�SRU�FRQH[LµQ�
VXUJH�HO�WHPD�GH�VX�SOHLWHV¯D�DQWHULRU�SDUD�FRQ�1HG�6WDUN��,QPHGLDWDPHQWH�HQ�XQ�
SODQR�SHFKR�VH�OR�REVHUYD�DPDUJDGR�PLHQWUDV�UHFXHUGD�TXH�TXLHUHQ�VX�FDEH]D�SRU�
HO�FULPHQ�GH�FRPHUFLDU�HVFODYRV�HQ�HVDV�WLHUUDV��$QWH�OD�LQVLVWHQFLD�GH�OD�MRYHQ��
WLHQH�TXH�FRQIHVDU�WDPEL«Q�HO�PRWLYR��̸ 1R�WHQ¯D�GLQHUR��SHUR�V¯�WHQ¯D�XQD�HVSRVD�FRQ�
JXVWRV�FDURV̹��-RUDK�D�'DHQHU\V�HQ��[�����1µWHVH�TXH�HQ�HVWD�H[SOLFDFLµQ�TXH�HO�
FDEDOOHUR�ZHVWHURVL�KDFH�GH�VX�GHOLWR�KD\�XQ�GHMR�GH�MXVWLͤFDFLµQ��DO�YROFDU�OD�FDUJD�
GH�FXOSDELOLGDG�HQ�OD�SHUVRQDOLGDG�IU¯YROD�GH�VX�FµQ\XJH��XQD�PXMHU��HQ�OXJDU�GH�
DVXPLU�SOHQD�UHVSRQVDELOLGDG�UHVSHFWR�GH�VX�FRQWUDYHQFLµQ�

� 'HVGH�HQWRQFHV�HV�TXH�RIUHFH�VXV�VHUYLFLRV�FRPR�PHUFHQDULR�HQ�DTXHOORV�
WHUULWRULRV��KDVWD�TXH�GHFLGH�VHUYLU�D�'DHQHU\V�7DUJDU\HQ�\�VH�OH�DFHUFD�SRU�SULPHUD�
YH]�GXUDQWH�VX�FHUHPRQLD�GH�PDWULPRQLR�FRQ�.KDO�'URJR��SUHVXQWDPHQWH�SDUD�
D\XGDU�D�HOOD�\�D�9LVHU\V�D� UHFXSHUDU�HO�7URQR�GH�+LHUUR�SDUD�VX� IDPLOLD� ������(O�
FDEDOOHUR�ORJUD�HQWUDU�HQ�FRQͤDQ]D�FRQ�OD�SULQFHVD�7DUJDU\HQ�FXDQGR�OH�HQWUHJD�XQ�
OLEUR�GH�KLVWRULDV�GH�K«URHV�ZHVWHURV¯HV��ODV�FXDOHV�HOOD�LJQRUD�\�D³RUD�SRU�KDEHU�
VLGR�FULDGD�HQ�HO�H[LOLR�

� 1R�REVWDQWH��D�WUDY«V�GH�GRV�HVFHQDV�GH�OD�SULPHUD�WHPSRUDGD�HV�TXH�OHV�
HVSHFWDGRUHV�WRPDQ�FRQRFLPLHQWR�GHO�SDSHO�GH�GREOH�DJHQWH��\�VXV�LPSOLFDQFLDV��
FRQ�HO�TXH�RSHUD�HVWH�SHUVRQDMH��'LFKDV�HVFHQDV�RFXUUHQ�WHPSRUDOPHQWH�FHUFD��
SHUR�HVSDFLDOPHQWH�GLVWDQWHV�

� 3RU�XQ�ODGR�WHQHPRV�XQD�UHXQLµQ�GH�&RQVHMR�GXUDQWH�HO�TXLQWR�FDS¯WXOR�GH�
OD�SULPHUD�WHPSRUDGD��

� 1HG�HV�LQIRUPDGR�SRU�XQ�VLUYLHQWH�GHO�SDODFLR�TXH�HQ�OD�6DOD�GH�&RQVHMR�VH�
GLVFXWH�XQ�WHPD�UHODWLYR�D�'DHQHU\V�7DUJDU\HQ��(O�FXDGUR�U£SLGDPHQWH�FDPELD�D�XQ�
SULPHU�SODQR�GH�5REHUW�%DUDWKHRQ�VHQWDGR��FRQ�XQ�VHPEODQWH�IXULRVR��̸/D�SXWD�
HVW£� HPEDUD]DGD̹��1HG� HVW£� VHQWDGR� IUHQWH� D� «O� HQ� SODQR� DPHULFDQR�� FRQ�XQD�
H[SUHVLµQ�GHVFUH¯GD�H� LPSRWHQWH��̸(VW£V�KDEODQGR�GH�DVHVLQDU�D�XQD�QL³D̹��/RV�
GHP£V�PLHPEURV�GHO�&RQVHMR�HVW£Q�VHQWDGRV�DOUHGHGRU�GH�VX�UH\�HQ�SODQR�JHQHUDO�
FRUWR��REVHUYDQGR�HO� LQWHUFDPELR�GH�DUJXPHQWRV��9DU\V�PLUD�FRQ�FXULRVLGDG�HO�
URVWUR�GH�OD�0DQR�GHO�5H\�HQ�SODQR�SHFKR�TXH�WDPEL«Q�SRQH�HQ�IXHUD�GH�IRFR�HO�
SHUͤO� GH� 3\FHOOH�� PLHQWUDV� 5REHUW� OH� FRPXQLFD� VXV� LQWHQFLRQHV� GH� DVHVLQDU� D�
'DHQHU\V�\�VX�GHVFHQGHQFLD�
� ̱7H�YDV�D�GHVKRQUDU�SDUD�VLHPSUH�VL�KDFHV�HVWR�
� ̱c�+RQRU"�̱GLFH�HQ�SODQR�SHFKR�FRQ�URVWUR�HQURMHFLGR��\�FRQWLQ¼Ḏ��
c7HQJR�VLHWH�UHLQRV�TXH�JREHUQDU��c8Q�UH\��VLHWH�UHLQRV���&UHHV�TXH�HO�KRQRU�HV�OR�
TXH�ORV�PDQWLHQH�HQ�O¯QHD"��&UHHV�TXH�HV�HO�KRQRU�OR�TXH�PDQWLHQH�OD�SD]"�(V�HO�
PLHGR��(O�PLHGR�\�OD�VDQJUH̱FRQFOX\H�HQ�XQ�SODQR�JHQHUDO�FRUWR�
� ̱�����4XLHUHV�DVHVLQDU�D�XQD�FKLFD�SRUTXH�OD�$UD³D�HVFXFKµ�XQ�UXPRU�
� ̱1R� HV� XQ� UXPRU��PL� VH³RU�� /D� SULQFHVD� HVW£� HPEDUD]DGḎLQWHUFHGH�
9DU\V�HQ�XQ�SODQR�DPHULFDQR��TXH�OR�UHYHOD�DO�FRVWDGR�GHUHFKR�GH�5REHUW�

�����(VFHQD�GHVDUUROODGD�HQ�HO�
FDS¯WXOR���GH�HVWH�WUDEDMR�



���

� (V�HQ�HVWH�PLVPR�PRPHQWR�TXH�VH�HQIRFD�HQ�SULPHU�SODQR�D�9DU\V�SDUD�
TXH�WRPH�SURWDJRQLVPR�\�SURYHD�XQD�LQIRUPDFLµQ�YLWDO�SDUD�HO�HVSHFWDGRU��-RUDK�
HVW£�VLUYL«QGROH�GH�HVS¯D�DO�RWUR�ODGR�GHO�0DU�$QJRVWR�

� 1HG� QR� FRQVLGHUD� TXH� KD\D� TXH� FRQͤDU� HQ� OD� SDODEUD� GH� XQ� WUDLGRU��
0H³LTXH�VH³DOD�TXH�PHUDPHQWH�HV�XQ�HVFODYLVWD��SHUR�QR�SRU�HOOR�XQ�PHQWLURVR��(O�
QRUWH³R� LQVLVWH�HQ�TXH�QR�KD\�TXH�SUHFLSLWDUVH�FUH\HQGR�UXPRUHV��3HUR�5REHUW�
ORJUD� YLVLRQDU� OD� DPHQD]D� GH� XQ� IXWXUR� 7DUJDU\HQ� FRPDQGDQGR� XQ� HQRUPH�
.KDODVDU�\�DWUDYHVDQGR�HO�0DU�$QJRVWR�SDUD� UHFODPDU�HO� WURQR��SLHQVDQ�HQ�XQ�
SRVLEOH� KLMR� YDUµQ�GH�'DHQHU\V�� HVSHF¯ͤFDPHQWH���<� QR� YD� D� UHWUDFWDUVH�GH� VX�
GHFLVLµQ��3RU�OR�GHP£V��TXHUHPRV�VXEUD\DU�TXH�ODV�SDODEUDV�GH�5REHUW�WDPEL«Q�
KDEODQ�GH�XQ� WLSR�GH�FRQFHSFLµQ�GH�SRGHU�� HV�GHFLU��GH�XQ� WLSR�GH�SUR\HFWR�GH�
JRELHUQR��0£V�FHUFDQR�D�XQD�WLUDQ¯D�TXH�D�OD�DUWLFXODFLµQ�GH�FRQVHQVRV�

� <�HO�RWUR�PRPHQWR�TXH�VH�FRQHFWD�FRQ�HVWD�UHYHODFLµQ�GH�9DU\V�HVW£�GDGR�
SRU�OD�HVFHQD�GHO�FDS¯WXOR���GRQGH�'DHQHU\V�FDVL�HV�HQYHQHQDGD�FRQ�YLQR�HQ�9DHV�
'RWKUDN��(VWR�JXDUGD�FRQWLQXLGDG�FRQ�OR�TXH�VH�GLVFXW¯D�HQ�'HVHPEDUFR�GHO�5H\�HQ�
HO�FDS¯WXOR���GH�OD�SULPHUD�WHPSRUDGD��

� 'DHQHU\V�\�-RUDK�VH�SDVHDQ�DOUHGHGRU�GHO�DMHWUHDGR�0HUFDGR�2FFLGHQWDO�
GH�OD�FLXGDG�VDJUDGD�GRWKUDNL��HQ�SODQR�DPHULFDQR�\�FRQ�VRQLGR�DPELHQWH�GH�OD�
PXFKHGXPEUH��(OOD�TXLHUH�LQWHQWDU�FRQYHQFHU�D�VX�PDULGR�GH�QDYHJDU�DO�RWUR�ODGR�
GHO�0DU�$QJRVWR�\�UHFRQTXLVWDU�HO�7URQR�GH�+LHUUR�SDUD�OD�FDXVD�7DUJDU\HQ��<D�VH�
YHQ�ORV�SULPHURV�LQGLFLRV�GH�ODV�DPELFLRQHV�GH�SRGHU�GH�OD�MRYHQ�

� -RUDK� OH�DFRQVHMD�TXH�WHQJD�SDFLHQFLD��\D�TXH�D� ORV�GRWKUDNL� OHV�JXVWD�
KDFHU�ODV�FRVDV�D�VX�SURSLR�WLHPSR�\�PDQHUD��<�PLHQWUDV�HOOD�OH�UHLWHUD�TXH�SRU�P£V�
WRQWR�TXH�SXHGD�VHU�VX�KHUPDQR��HV�HO�YHUGDGHUR�KHUHGHUR�DO�WURQR��HO�KRPEUH�VH�U¯H�
\�OH�GLFH��̸3HUGµQDPH�.KDOHHVL��SHUR�VX�DQFHVWUR�$HJRQ�QR�VH�KL]R�FRQ�VHLV�GH�ORV�
VLHWH�UHLQRV�SRUTXH�HUD�VX�GHUHFKR��VLQR�SRUTXH�SRG¯D̹��-RUDK�0RUPRQW�D�'DHQHU\V�
HQ��[����

� 'H�UHSHQWH�XQ�SODQR�JHQHUDO�FRUWR�DSXQWD�D�XQ�ULQFµQ�P£V�DOHMDGR�GHO�
PHUFDGR�\�-RUDK�VH�DSDUWD�EUHYHPHQWH�GH�'DHQHU\V�\HQGR�SRU�HVD�GLUHFFLµQ��FRQ�
OD� H[FXVD� GH� TXH� WLHQH� TXH� EXVFDU� VX� FRUUHVSRQGHQFLD�� /D� F£PDUD� OR� VLJXH�
PLHQWUDV�VH�DGHQWUD�SRU�ORV�UHFRYHFRV�GH�OD�]RQD��KDVWD�TXH�XQ�QL³R�HQWUD�HQ�IRFR��
HQ�SULPHU�SODQR�\�OR�OODPD��QGDOR��/H�WUDQVPLWH�ORV�VDOXGRV�\�ODV�IHOLFLWDFLRQHV�GH�

/D�$UD³D
��HO�SVHXGµQLPR�TXH�WLHQH�9DU\V���DO�WLHPSR�TXH�OH�DFHUFD�XQ�SHUJDPLQR�
VHOODGR��-RUDK�OR�REVHUYD�FRQ�FRQIXVLµQ�HQ�SODQR�SHFKR��'HQWUR�GHO�SHUJDPLQR�
ͤJXUD�XQ�SHUGµQ�5HDO�GH�SDUWH�GH�5REHUW��FRQ�HO�TXH�SXHGH�UHJUHVDU�D�:HVWHURV��(O�
QL³R�GHVDSDUHFH�\�OD�F£PDUD�VH�DFHUFD�HQ�]RRP�P£V�\�P£V�DO��QGDOR��FRQ�HO�URVWUR�
FRQWUDULDGR��GXELWDWLYR��DO� WLHPSR�TXH�VRVWLHQH�HO� WUR]R�GH�SDSHO�FRQ�IXHU]D��6H�
HVFXFKD�SRU�OR�EDMR�PXVLFDOL]DFLµQ�FRQ�YLROLQHV�

� (Q�HO�PLVPR�SODQR�VH�R\HQ�D�OR�OHMRV�ORV�JULWRV�GH�XQ�PHUFDGHU�GH�YLQRV��TXH�
OXHJR�DSDUHFH�HQ�XQ�SULPHU�SODQR�SURPRYLHQGR�VXV�SURGXFWRV��'DHQHU\V�VH� OH�
DFHUFD� HQ� SODQR� JHQHUDO� FRUWR�� FRQ� £QJXOR� SLFDGR� TXH� OD� HQIRFD� MXQWR� D� VXV�
GRQFHOODV�\�GRV�GH�VXV�MµYHQHV�MLQHWHV�� �(O�KRPEUH�OH�SURPHWH�KDFHUOH�SUREDU�HO�
PHMRU�YLQR�GH�'RUQH��

� -RUDK��TXLHQ�HVWDED�GH�UHJUHVR��HVFXFKD�\�REVHUYD�GHVGH�XQ�SODQR�JHQHUDO�
FRUWR�GH�ODV�HVSDOGDV�GH�HVWH�JUXSR��\�FRPLHQ]D�D�VRVSHFKDU�FXDQGR�HO�PHUFDGHU�
VH�HQWHUD�SRU�'RUHDK�TXH�HVW£�IUHQWH�D�OD�SULQFHVD�7DUJDU\HQ�\�OH�RIUHFH�XQ�YLQR�
HVSHFLDO��WLUDQGR�HO�TXH�WHQ¯D�HQ�VX�FRSD�

� �(Q�HVH�PRPHQWR�OD�F£PDUD�HQIRFD�D�-RUDK�HQ�SODQR�DPHULFDQR��TXLHQ�VH�
SUHRFXSD�\�VH�DFHUFD�KDVWD�HO�OXJDU�GH�OD�FRQYHUVDFLµQ�PLHQWUDV�HO�PHUFDGHU�VH�
DOHMD�XQ�SRFR�SDUD�EXVFDU�XQ�WRQHO�GLIHUHQWH��(QWUD�HQ�HO�SODQR�JHQHUDO�FRUWR�GHO�
JUXSR�\�OH�RUGHQD�DO�MLQHWH�GRWKUDNL�TXH�EDMH�HO�WRQHO��DGXFLHQGR�TXH�TXLHUH�SUREDU�HO�
YLQR��(O�PHUFDGHU�VH�PXHVWUD�QHUYLRVR�\�DO�SULQFLSLR�QR�TXLHUH�DEULUOR��\D�TXH�HV�XQ�
UHJDOR�SDUD�OD�NKDOHHVL�
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�� (O��QGDOR�LQVLVWH�HQ�TXH�OR�DEUD�\�KD\�XQ�LQWHUFDPELR�GH�SODQRV��GH�«O��XQ�
SULPHU� SODQR� GHO� PHUFDGHU� ERDTXLDELHUWR� \� RWUR� GH� 'DHQHU\V� VRVSHFKDQGR��
)LQDOPHQWH�OXHJR�GH�TXH�OD�PXFKDFKD�VH�VXPD�DO�UHFODPR��VH�GHFLGH�D�DEULUOR�\�OH�
DFHUFD�XQD�FRSD�D�-RUDK�
� ̱+XHOH�GXOFH���QR"̱OH�FRQVXOWD�HO�PHUFDGHU�PLHQWUDV�VH�YH�XQ�SULPHU�
SODQR�GH�-RUDK�ROIDWHDQGR�OD�SHTXH³D�FRSD�GRUDGD�̱�3XHGH�ROHU�OD�IUXWD��VH³RU"�
3UX«EHOR��'¯JDPH�TXH�QR�HV�HO�PHMRU�YLQR�TXH�DOJXQD�YH]�KD�UR]DGR�VX�SDODGDU�̱OH�
GLFH�HVWD�YH]�HQ�SULPHU�SODQR�

� -RUDK�HVW£�D�SXQWR�GH�EHEHU�SHUR� H[DPLQD�DWHQWDPHQWH� OD�PLUDGD�GHO�
KRPEUH�GHVGH�XQ�SULPHU�SODQR��\�GHFLGH�QR�KDFHUOR��/R�H[KRUWD�D�EHEHUOR�SULPHUR��
(O�PHUFDGHU�VH�H[FXVD�HQWUH�ULVDV�GLFLHQGR�TXH�QR�HV�GLJQR�GH�OD�FRVHFKD�
� ̱9DV�D�EHEHU�̱�OH�HVSHWD�'DHQHU\V�FRQ�ͤUPH]D�GHVGH�XQ�SULPHU¯VLPR�
SULPHU�SODQR�TXH�UHͥHMD�OD�VHULHGDG�HQ�VXV�RMRV��'DHQHU\V�DO�PHUFDGHU�HQ��[����

� 8QD�YH]�P£V�HO�UHFXUVR�GH�LQWHUFDPELR�FRQWLQXDGR�GH�SULPHURV�SODQRV�
HQWUH�HVWRV� WUHV�SHUVRQDMHV��HO�GHO�PHUFDGHU�SRU�FLHUWR�HQ�XQ�SULPHU�PRPHQWR�
SDUHFH�DIDEOH��SHUR�FRQ�XQ�GHMR�GH�QHUYLRVLVPR��(VW£�D�SXQWR�GH�OOHYDUVH�HO�O¯TXLGR�D�
ORV�ODELRV�FXDQGR�GH�UHSHQWH�VXHOWD�OD�FRSD��ODUJD�HO�WRQHO�VREUH�HO�JUXSR�\�OD�P¼VLFD�
FDPELD�D�XQRV�U£SLGRV�WDPERUHV�TXH�DFRPSD³DQ�OD�VHFXHQFLD�GH�XQD�SHUVHFXFLµQ�
HQ�SODQRV�GHWDOOH�\�FRUWRV�DOUHGHGRU�GHO�PHUFDGR��KDVWD�TXH�ͤ QDOPHQWH�HV�DWUDSDGR�
SRU�HO�MLQHWH�GRWKUDNL�\�SRVWHULRUPHQWH�HO�HVSHFWDGRU�SXHGH�YHU�TXH�HV�FDVWLJDGR�

� (Q�HVWD�HVFHQD�SXHGH�LQWHUSUHWDUVH�TXH�-RUDK�KD�WUDLFLRQDGR�VX�SURSLR�
REMHWLYR�RULJLQDO��YROYHU�D�:HVWHURV�FRQ�XQ�SHUGµQ�HVSHFLDO��\�WDPEL«Q�D�OD�&DVD�
5HDO� %DUDWKHRQ�� WRGR� SRUTXH� VH� KD� HQDPRUDGR� GH� OD� PXMHU� D� OD� TXH� HVWDED��
HVSLDQGR�

� &DEH� GHVWDFDU� TXH� HVWD� GLQ£PLFD� GH� GREOH� WUDLFLµQ� HIHFWXDGD� SRU� HO�
SHUVRQDMH� GH� -RUDK� QR� HV� GHVFXELHUWD� SRU� 'DHQHU\V� 7DUJDU\HQ� GXUDQWH� ODV�
SULPHUDV� WUHV� WHPSRUDGDV� \� SRU� HQGH�� VXV� FRQVHFXHQFLDV� QR� VRQ� H[SORUDGDV�
GXUDQWH�HO�FXUVR�GH�HVWH�DQ£OLVLV��1R�REVWDQWH�QRV�SDUHF¯D�HQULTXHFHGRU� LQFOXLU�
FµPR�HVW£�QDUUDGR�HVWH�WLSR�SDUWLFXODU�GH�WUDLFLµQ�HQ�̸ *DPH�RI�7KURQHV̹�
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̸������6LQ�HPEDUJR��HO�KRQRU�WDPEL«Q�HV�FROHFWLYR�\�SXHGH�DWULEXLUVH�D�XQ�JUXSR�VRFLDO��
IDPLOLD��OLQDMH��SDWULD��FXDOTXLHU�FRPXQLGDG�FRQ�OD�TXH�«O�VH�LGHQWLͤFD��3RU�RWUD�SDUWH�
������YDU¯D�VHJ¼Q�HO�OXJDU�GH�FDGD�XQR�HQ�OD�VRFLHGDG��(O�KRQRU�GH�XQ�KRPEUH�OH�H[LJH�

FRUDMH��TXH�QR�HV�UHTXHULGR�GH�XQD�PXMHU��������/RV�FRPSRQHQWHV�GHO�KRQRU�YDU¯DQ�
WDPEL«Q�VHJ¼Q�OD�FODVH�VRFLDO��HO�KRQRU�DULVWRFU£WLFR��PLOLWDU�HQ�VX�RULJHQ��VH�GLVWLQJXH�

GHO�KRQRU�EXUJX«V�R�GHO�KRQRU�SRSXODU��VLQ�FRQWDU�ODV�GLIHUHQFLDV�HQWUH�JUXSRV�
VRFLDOHV��FXHUSRV�SURIHVLRQDOHV��FRPXQLGDGHV�R�UHJLRQHV̹��

3LWW�5LYHUV��/D�HQIHUPHGDG�GHO�KRQRU

� 3RGHPRV�GHFLU�TXH�HO�KRQRU�HVW£��SXHV��̄ QWLPDPHQWH�OLJDGR�D�OD�«WLFD�\�D�OD�
PRUDO�SRU�FXDQWR�VH�SHUFLEH�FRPR�XQ�FµGLJR�GH�FRQGXFWD�TXH�HO�LQGLYLGXR�FRQRFH�D�
QLYHO�SHUVRQDO�\�WDPEL«Q�FROHFWLYR��TXH�D�VX�YH]�UHIUHQGD�SRVLWLYDPHQWH�VX�VWDWXV�
VRFLDO�FXDQGR�REUD�HQ�IXQFLµQ�GH�GLFKDV�UHJODV�TXH�DSXQWDQ�DO�ELHQ�FRP¼Q��&RPR�
H[SOLFD�HO�DQWURSµORJR�-XOLDQ�3LWW�5LYHUV��������HQ�V¯�H[LVWHQ�H[SHFWDWLYDV�R�FµGLJRV�
GLIHUHQFLDGRV� GHSHQGLHQWHV� GH� FXHVWLRQHV� GH� J«QHUR�� FODVH� VRFLDO�� FRQWH[WR�
KLVWµULFR��HWF���S��������

� (Q�OD�VHULH�GH�79�DOJXQDV�GH�ODV�QDUUDWLYDV�HQ�WRUQR�DO�KRQRU�HVW£Q�GDGDV��
HQWUH�RWUDV�� �SRU�ODV�FRQGXFWDV�GH�ODV�GDPDV�GH�OD�QREOH]D�\�OR�TXH�LGHDOPHQWH�VH�
HVSHUD�GH�HOODV��SXUH]D�VH[XDO�SUH�PDWULPRQLDO��KDELOLGDG�FRQ�ODV�PDQXDOLGDGHV�\�OD�
DGPLQLVWUDFLµQ�GHO�FDVWLOOR���SRU� OD�GH� ORV�FDEDOOHURV� �FDVR�-DLPH�/DQQLVWHU��6HU�
%DUULVWDQ�6HOP\��%ULHQQH�GH�7DUWK��\�SRU�OD�GH�ORV�ORUGV��1HG�6WDUN��7\ZLQ�/DQQLVWHU��

� 6L�ELHQ�ODV�QRUPDV�UHODWLYDV�DO�KRQRU�GH�FDGD�VWDWXV�VRQ�FRQRFLGDV�SRU�HO�
JUXHVR� GH� OD� VRFLHGDG�� QR� WRGRV� REUDQ� HQ� FRQVHFXHQFLD�� VLQR� TXH� DOJXQHV� OR�
UHLQWHUSUHWDQ�HQ�VXV�DFWRV��FRPR�VH�YHU£�WDPEL«Q�D�FRQWLQXDFLµQ�



���

� D�&DEDOOHURV

� &RQIRUPDQ�XQ�JUXSR�TXH�SXHGH�HVWDU�FRPSXHVWR�WDQWR�SRU�KRPEUHV�GH�
RULJHQ�QREOH�FRPR�SRU�SOHEH\RV�JORULͤFDGRV�SRU�DOJXQD�KD]D³D�HQ�HO�FDPSR�GH�
EDWDOOD��(Q�DOJXQRV�FDVRV��HO� W¯WXOR�HVW£� UHODFLRQDGR�D� OD�EDWDOOD�TXH� ORV�KLFLHUD�
GLJQRV�GH�UHFLELU�HVD�GLVWLQFLµQ��FDVR�%URQQ���6µOR�SXHGHQ�VHU�XQJLGRV�SRU�RWUR�
FDEDOOHUR��

� $� VX� YH]�� KDE¯DPRV�PHQFLRQDGR� FRQ� DQWHULRULGDG� TXH� GHQWUR� GH� HVWH�
JUXSR� H[LVWH� XQ� FXHUSR� GH� «OLWH� HQFDUJDGR� GH� OD� SURWHFFLµQ� GHO� UH\� ZHVWHURVL�
FRQRFLGR�FRPR� OD�*XDUGLD�5HDO�� D�PHQXGR� UHIHULGRV� FRORTXLDOPHQWH� FRPR� ORV�
&DSDV�%ODQFDV��TXH�HQJORED�VLHWH�GH�ORV�FDEDOOHURV�P£V�SUHVWLJLRVRV�GH�:HVWHURV��
FRQ�XQ�FµGLJR�GH�KRQRU�\�FHOLEDWR��FDUJR�YLWDOLFLR�\�FRPDQGDGRV�SRU�HO�P£V�H[SHUWR�
GH�HOORV��$O�LQLFLR�GH�OD�VHULH�ORV�FDVRV�P£V�HPEOHP£WLFRV�GH�HVWH�FXHUSR�VRQ�6HU�
%DUULVWDQ�6HOP\�\�6HU�-DLPH�/DQQLVWHU�

� 3UHFLVDPHQWH��HO�V«SWLPR�FDS¯WXOR�GH�OD�VHJXQGD�WHPSRUDGD�VH�GHQRPLQD�
̸8Q�KRPEUH�VLQ�KRQRU̹��H[SUHVLµQ�TXH�XWLOL]D�&DWHO\Q�SDUD�UHIHULUVH�D�-DLPH��OXHJR�
GH� TXH� «VWH� DVHVLQDUD� D� VX� SULPR� $OWRQ� /DQQLVWHU� HQ� XQ� LQWHQWR� IDOOLGR� SRU�
HVFDSDUVH��/D�HVFHQD�HQ�OD�TXH�/DG\�6WDUN�LQWHUDFW¼D�FRQ�HO�FDEDOOHUR�/DQQLVWHU�HQ�
HVWH�HSLVRGLR�\D�IXH�RSRUWXQDPHQWH�GHVDUUROODGD�HQ�RWUR�DSDUWDGR�GH�HVWH�WUDEDMR��
SRU�OR�TXH�DTX¯�UHWRPDPRV�XQD�YHUVLµQ�DEUHYLDGD�GH�OD�PLVPD�D�ͤQHV�GH��DQDOL]DU�
HVWD�RWUD�DULVWD�

� 3RU� OD�QRFKH�\�HQ�HO�FDPSDPHQWR�GHO�HM«UFLWR�QRUWH³R��&DWHO\Q�YLVLWD�DO�
0DWDUUH\HV�HQ�VX�FHOGD�DO�DLUH�OLEUH�MXQWR�D�%ULHQQH��8Q�SODQR�JHQHUDO�QRV�OR�PXHVWUD�
VHQWDGR�� FRQ� HO� FXHUSR� HQFDGHQDGR� FDVL� SRU� FRPSOHWR� D� XQ� SRVWH� \� HO� URVWUR�
HQVDQJUHQWDGR��(V�HQ�HVH�PRPHQWR�TXH�PDQWLHQHQ�XQ�WHQVR�LQWHUFDPELR�UHVSHFWR�
D�OD�SHUVSHFWLYD�TXH�FDGD�XQR�WLHQH�VREUH�OR�TXH�HV�VHU�XQ�FDEDOOHUR�
� ̱7¼� QR� HUHV� XQ� FDEDOOHUR�� +DV� YLRODGR� WRGRV� ORV� MXUDPHQWRV� TXH� KDV�
WRPDGṞGLFH�&DWHO\Q�FRQ�FRQYLFFLµQ�
� ̱'HPDVLDGRV�MXUDPHQWRV�������(V�GHPDVLDGR��1R�LPSRUWD�OR�TXH�KDJDV��
DFDEDV�YLRODQGR�XQ�MXUDPHQWR�X�RWUR��'µQGH�HQFRQWUDVWH�HVWD�EHVWLD"�̱SUHJXQWD�
«O�FRQ�EXUOD�HQ�UHIHUHQFLD�D�%ULHQQH̱�
� ̱(OOD�HV�XQ�YHUGDGHUR�FDEDOOHUR��P£V�GH�OR�TXH�W¼�QXQFD�VHU£V��0DWDUUH\HV�
������(UHV�XQ�KRPEUH�VLQ�KRQRU�
� ̱�6DEHV�TXH�QXQFD�KH�HVWDGR�FRQ�RWUD�PXMHU�H[FHSWR�&HUVHL"�(QWRQFHV��D�
PL�PRGR��WHQJR�P£V�KRQRU�TXH�HO�YLHMR�\�SREUH�1HG�6WDUN�������&XDQGR�HO�YLHMR�1HG�
YLQR�D�FDVD�FRQ�HO�EHE«�GH�XQD�SXWD���XVWHG�ͤQJLµ�TXH�OR�TXHU¯D"�1R���1R�HUHV�PX\�
EXHQD�DFWXDQGR��(UHV�XQD�PXMHU�KRQHVWD��2GLDVWH�D�HVH�FKLFR��QR"��&µPR�SRGU¯DV�
QR�KDFHUOR"�8Q�UHFRUGDWRULR�DQGDQWH�GH�TXH�HO�KRQRUDEOH�/RUG�(GGDUN�6WDUN�VH�
DFRVWµ�FRQ�RWUD�PXMHU�

� /D�HVFHQD�ͤ QDOL]D�FRQ�&DWHO\Q�SLGL«QGROH�OD�HVSDGD�D�%ULHQQH�\�DSXQWDQGR�
KDFLD� -DLPH�� &DEH� GHVWDFDU� TXH� HO� GL£ORJR� VH� GHVDUUROOD� PHGLDQWH� XQD�
FRQFDWHQDFLµQ�GH�SULPHURV�SODQRV�TXH�HQIRFDQ�HO�URVWUR�GH�ORV�LQWHUORFXWRUHV�\�
H[SRQHQ�FµPR�FDPELDQ�VXV�H[SUHVLRQHV�D�PHGLGD�TXH�DYDQ]D�OD�FRQYHUVDFLµQ�\�
DXPHQWD� OD� WHQVLµQ��3RU�FLHUWR�TXH�KD\�TXH� WHQHU�HQ�FXHQWD�HQ�HVWD�HVFHQD�HO�
SDQWDOOD]R� D� ORV� SHQVDPLHQWRV� LQWHUQRV� GHO� SULPRJ«QLWR� GH� ORV� /DQQLVWHU�� SDUD�
TXLHQ� HO� FRQFHSWR� GH� KRQRU� HQ� UHODFLµQ� D� ORV� MXUDPHQWRV� VXSRQH� XQ� IRFR� GH�
DQJXVWLD�SRU�FXDQWR�VH�GHEDWH�HQWUH�VHU�OHDO�DO�UHLQR�R�D�VX�SURSLD�IDPLOLD�

� (Q�RWUD�O¯QHD��WHQHPRV�HO�FDVR�GH�%DUULVWDQ�6HOP\��XQ�FDEDOOHUR�PLHPEUR�
GH�OD�*XDUGLD�5HDO�GHVGH�WHPSUDQD�HGDG��PRWLYR�SRU�HO�TXH�WXYR�TXH�UHQXQFLDU�D�ORV�
W¯WXORV�\� WLHUUDV�TXH�SHUWHQHF¯DQ�D�VX� IDPLOLD��6HOP\�HV�HO�PRGHOR�HVSHUDGR�GH�
FDEDOOHUR��SRVHH�XQD�JUDQ�KRQRUDELOLGDG�VHJ¼Q�OD�RSLQLµQ�GH�GLYHUVRV�SHUVRQDMHV��\�
HV�UHVSHWDGR�HQ�WRGRV�ORV�ULQFRQHV�GH�ORV�6LHWH�5HLQRV�

� (O�/RUG�&RPDQGDQWH�GH�OD�*XDUGLD�5HDO�HV�REOLJDGR�D�UHQXQFLDU�D�VX�FDUJR�
SRU�-RIIUH\�OXHJR�GH�OD�PXHUWH�GH�5REHUW��DFRQWHFLPLHQWR�TXH�VH�GD�HQ�HO�RFWDYR�
FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD��$OO¯��YHPRV�TXH�OD�F£PDUD�VLJXH�D�6DQVD�6WDUN�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

FDPLQDQGR� KDFLD� HO� 6DOµQ� GHO� 7URQR�� )XHUD� GH� FXDGUR� VH� HVFXFKD� DO�PDHVWUH�
3\FHOOH�OH\HQGR�XQ�SHUJDPLQR�FRQ�WRGDV�ODV�PRGLͤFDFLRQHV�TXH�VH�VXFHGHU£Q�HQ�HO�
&RQVHMR�GHO�5H\��/XHJR��XQ�SODQR�JHQHUDO�FRQ�£QJXOR�SLFDGR�PXHVWUD�D�OD�PXOWLWXG�
FRQJUHJDGD� DOUHGHGRU� GHO� WURQR� \� D� &HUVHL� WRPDQGR� OD� SDODEUD� \� SLGL«QGROH� D�
%DUULVWDQ�6HOP\�TXH�G«�XQRV�SDVRV�DO�IUHQWH��(O�KRPEUH�VH�SRVLFLRQD�GHODQWH�GH�HOOD�
\�GH�VX�KLMR��TXH�HVW£�VHQWDGR�HQ�HO�WURQR��\�VH�DUURGLOOD�
� ̱+DV�VHUYLGR�DO�UHLQR�ODUJD�\�ͤHOPHQWH��FDGD�KRPEUH�\�PXMHU�GH�ORV�6LHWH�
5HLQRV�WH�GHEH�ODV�JUDFLDV��3HUR�HV�KRUD�GH�GHMDU�D�XQ�ODGR�WX�HVSDGD�\�WX�DUPDGXUD��
(V�KRUD�GH�GHVFDQVDU�\�PLUDU�DWU£V�FRQ�RUJXOOR�GH�WXV�PXFKRV�D³RV�GH�VHUYLFLR�

� $�WUDY«V�GH�XQ�SODQR�SHFKR�DGYHUWLPRV�TXH��D�PHGLGD�TXH�&HUVHL�DYDQ]D�
HQ�VX�GLVFXUVR��HO�VHPEODQWH�GHO�FDEDOOHUR�VH�YD�PRGLͤFDQGR�\�PXHVWUD�FLHUWD�
FRQIXVLµQ�DQWH�OD�SHWLFLµQ�GH�OD�UHLQD��
� ̱6X� 0DMHVWDG�� OD� *XDUGLD� GHO� 5H\� HV� XQD� KHUPDQGDG� MXUDPHQWDGD��
1XHVWURV� YRWRV�VRQ�GH�SRU� YLGD�� VµOR� OD�PXHUWH�QRV� OLEHUD�GH�QXHVWUR� VDJUDGR�
MXUDPHQWR�̱/D�H[SUHVLµQ�GHO�KRPEUH�GHQRWD�VHULHGDG�
� ̱�/D�PXHUWH�GH�TXL«Q��6HU�%DUULVWDQ"��/D�VX\D�R�OD�GH�YXHVWUR�UH\"̱(Q�XQ�
SODQR�SHFKR�GH�&HUVHL�REVHUYDPRV�HO�WRQR�EXUOµQ�GH�VXV�SUHJXQWDV�
� ̱'HMDVWH�PRULU� D�PL� SDGUH�� (UHV�PX\� YLHMR�SDUD�SURWHJHU� D� FXDOTXLHUD�
̱LQWHUͤHUH�-RIIUH\̱�

� %DUULVWDQ�LQWHQWD�VHJXLU�KDEODQGR�SHUR�HV�LQWHUUXPSLGR�SRU�&HUVHL�TXLHQ�OH�
LQIRUPD�TXH�HO�&RQVHMR�GHFLGLµ�TXH�VX�OXJDU�FRPR�/RUG�&RPDQGDQWH�GH�OD�*XDUGLD�
5HDO�IXHUD�RFXSDGR�SRU�-DLPH�/DQQLVWHU��
� ̱(O� KRPEUH� TXH� SURIDQµ� VX� HVSDGD� FRQ� OD� VDQJUH� GHO� UH\� TXH� MXUµ�
GHIHQGHU�̱6HU�%DUULVWDQ�VH�H[DVSHUD�DO�WLHPSR�TXH�HV�UHSUHQGLGR�SRU�OD�UHLQD�
� ̱&XLGDGR��6HU�
� ̱�̿��6H�OH�GDU£�XQ�IXHUWH�MXQWR�DO�PDU�FRQ�VLUYLHQWHV�SDUD�FXLGDU�GH�VXV�
QHFHVLGDGHV�̱DJUHJD�9DU\V��D�TXLHQ�HQ�XQ�SODQR�JHQHUDO�FRUWR�REVHUYDPRV�TXH�
HVW£�SDUDGR�MXQWR�D�0H³LTXH�\�(O�3HUUR�HQ�ODV�HVFDOHUDV�TXH�YDQ�KDFLD�HO�WURQR�
� ̱8Q�VDOµQ�GRQGH�PRULU�\�KRPEUHV�SDUD�HQWHUUDUPH��6R\�XQ�FDEDOOHUR�̱(Q�
XQ�SODQR�PHGLR�YHPRV�TXH�KDEOD�FRQ�EURQFD�PLHQWUDV�VH�TXLWD�VX�DUPDGXUḎ�<�
PRULU«�FRPR�XQ�FDEDOOHUR�

� &XDQGR� WHUPLQD� GH� VDFDUVH� OD� DUPDGXUD� GHMD� DO� GHVFXELHUWR� OD� SDUWH�
LQIHULRU�GHO�FXHUSR�SRU�OR�TXH�0H³LTXH�KDFH�XQD�EURPD�TXH�FDXVD�OD�ULVD�GH�ORV�
SUHVHQWHV�� 'HVHQIXQGD� VX� HVSDGD� SHUR� IUHQWH� D� «O� FXDWUR� JXDUGLDV� UHSLWHQ� VX�
PRYLPLHQWR��6HJXLGDPHQWH�D�SDUWLU�GH�XQ�SODQR�SHFKR�REVHUYDPRV�TXH�DSXQWD�
FRQ�OD�HVSDGD�KDFLD�-RIIUH\�\�GLFH�
� ̱c$TX¯�FKLFR��'HUU¯WHOD�\�DJUHJDOD�D�ODV�RWUDV�̱(Q�XQ�SODQR�GHWDOOH�YHPRV�
FDHU�HO�SX³DO�DO�VXHOR�\�OXHJR�OD�F£PDUD�VLJXH�OD�UHWLUDGD�GHO�FDEDOOHUR�SRU�HO�PHGLR�
GHO�VDOµQ�FDSWDQGR�OD�DWHQFLµQ�GH�ORV�SUHVHQWHV�TXH�YROWHDQ�SDUD�YHUOR�DOHMDUVH��

� 'H�HVWD�PDQHUD�DVLVWLPRV�D�GRV�UHDFFLRQHV�GLIHUHQWHV�IUHQWH�DO�GHEDWH�SRU�
OR�̸ KRQRUDEOH̹��3RU�XQ�ODGR�HVW£�-DLPH��TXLHQ�OOHJD�DO�SXQWR�GH�PDWDU�D�XQ�PLHPEUR�
GH�VX�IDPLOLD�FRQ�WDO�GH�HVFDSDUVH�\�UHJUHVDU�DO�ODGR�GH�VX�KHUPDQD�\�UHLQD��D�TXLHQ�
OH�GHEH�VX�OHDOWDG��<�SRU�HO�RWUR��HVW£�%DUULVWDQ�6HOP\��TXLHQ�DQWHV�GH�VRPHWHUVH�D�
ORV�PDOWUDWRV�GHO�UH\�\�VX�PDGUH�RSWD�SRU�H[LOLDUVH�OXHJR�GH�KDEHU�FXPSOLGR�FRQ�VXV�
YRWRV� ͤHOPHQWH� GXUDQWH� PXFKRV� D³RV� \� KDEHUVH� FRQYHUWLGR� HQ� XQR� GH� ORV�
FDEDOOHURV�P£V�UHVSHWDGR�GH�:HVWHURV��(Q�DGHODQWH��RSWD�SRU�YLYLU�GH�DFXHUGR�D�OR�
TXH�«O�FRQVLGHUD�TXH�HV�GLJQR�\�EXVFD�SRQHUVH�DO�VHUYLFLR�GH�DOJXLHQ�TXH�UHSUHVHQWH�
XQ�QREOH�PRQDUFD�

� E��/RUGV

� 6LJXLHQGR�HO�FULWHULR�GH�OD�MHUDUTX¯D�IHXGDO�WHQHPRV�HO�JUXSR�GH�O¯GHUHV�GH�
ODV�GLVWLQWDV�UHJLRQHV��TXH�VXE\XJDQ�DO�UHVWR�GH�ORV�YDVDOORV�UHDOHV�HQ�IXQFLµQ�GH�XQ�
RUGHQ�JHRJU£ͤFR��$O�LJXDO�TXH�HQ�HO�FDVR�GH�ORV�FDEDOOHURV�XVXDOPHQWH�WLHQHQ�XQ�
RULJHQ� QREOH� �FRPR� 1HG� 6WDUN��� HQ� RWUDV� RFDVLRQHV� FLHUWRV� VHUYLFLRV�
SURSRUFLRQDGRV�SRU�SDUWH�GH�DOJXQRV�SOHEH\RV�ORV�KDFH�DFUHHGRUHV�GH�HVWH�W¯WXOR�
QRELOLDULR�� 8Q� ORUG� QR� SXHGH� XQJLU� D� RWUR�� VLQR� TXH� HVWH� ULWXDO� HV� SULYDWLYR� GH�
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PRQDUFDV��3RU�HVWD�UD]µQ�HV�TXH�WDQWR�D�'DYRV�FRPR�D�0H³LTXH�OHV�HV�FRQFHGLGR�
HVWH�W¯WXOR�MXQWR�D�XQDV�WLHUUDV�SRU�SDUWH�GH�6WDQQLV�\�-RIIUH\�UHVSHFWLYDPHQWH�

� (O�FµGLJR�R�ODV�H[SUHVLRQHV�GH�KRQRU�TXH�LPSOLFDQ�WHQHU�HO�W¯WXOR�GH�ORUG�
HVW£Q�VXSHGLWDGDV�SRU� OD�VXEMHWLYLGDG�GH�TXLHQHV�DFW¼DQ�EDMR�HVWH�QRPEUH��(V�
GHFLU�� JUDQ� SDUWH� GHO� DFFLRQDU� GH� 1HG� 6WDUN� TXH� OR� FRQGXFH� D� VX� FD¯GD� HVW£�
GHWHUPLQDGR�WDQWR�SRU�OR�TXH�VH�FRQRFH�HQ�OD�VHULH�FRPR�KRQRUDEOH��KRVSLWDOLGDG�
FRQ�RWURV�KX«VSHGHV�QREOHV��GDUOH�DO�YDVDOOR�LQIUDFWRU�GHUHFKR�D�MXLFLR��HWF���SHUR�QR�
QHFHVDULDPHQWH�VLJQLͤFD�TXH�WRGRV�REUHQ�GH�OD�PLVPD�IRUPD��$OJXQRV�WDPEL«Q�
VDEHQ�RVFLODU�HQWUH� OR�KHJHPµQLFDPHQWH�HVWDEOHFLGR�FRPR�KRQRUDEOH�\�HO�ELHQ�
FRP¼Q��\�OR�TXH�VLJQLͤFD�SURYHFKRVR�\�OHDO�SDUD�V¯�PLVPRV�\�VX�HVWLUSH��PLHQWUDV�
TXH�RWURV�GLUHFWDPHQWH�VH�DIHUUDQ�D�OR�RSRUWXQR�

� 8QD�GH�ODV�GHVYHQWDMDV� �SULQFLSDOHV�GH�1HG�6WDUN�HV�TXH�LQWHQWD�VHU�XQ�
KRPEUH�KRQRUDEOH�HQ�XQ�QLGR�GH�UDWDV��LGHD�TXH�VH�UHSLWH�F¯FOLFDPHQWH�GXUDQWH�WRGD�
OD�SULPHUD�WHPSRUDGD��<�TXH�FXOPLQD�FRQ�OD�YLFWRULD�GH�&HUVHL�\�-RIIUH\�HQ�HO�6DOµQ�
GHO�7URQR�\�HO�DSUHVDPLHQWR�GH�/RUG�6WDUN�HQ�ORV�FDODER]RV�GH�OD�)RUWDOH]D�5RMD��6LQ�
DOLDGRV��GHUURWDGR��\�SUHRFXSDGR�SRU�HO�ELHQHVWDU�GH�ORV�VX\RV�

� (Q�HO�FDS¯WXOR�QXHYH�GH�OD�SULPHUD�WHPSRUDGD�DVLVWLPRV�D�XQD�LQWHUDFFLµQ�
TXH�HYLGHQFLD�HO�DFFLRQDU�GH�HVWH�SHUVRQDMH��/D�HVFHQD�HPSLH]D�FRQ�XQ�IXQGLGR�D�
QHJUR�� *UDGXDOPHQWH� FRPLHQ]D� D� SHUFLELUVH� XQ� URVWUR� GH� SHUͤO� \� VH� R\H� XQD�
UHVSLUDFLµQ�DJLWDGD��'H�IRQGR��OD�OX]�GH�XQD�DQWRUFKD�TXH�VH�SUHQGH�LOXPLQD�HO�OXJDU��
$FWR�VHJXLGR�VH�REVHUYD�XQ�SODQR�GHWDOOH�GH�XQ�RMR�PLUDQGR�GH�VRVOD\R�KDVWD�TXH�
XQ�SULPHU�SODQR�QRV�FRQͤUPD�TXH�VH�WUDWD�GH�1HG�TXH�HV�YLVLWDGR�SRU�9DU\V�TXLHQ�
IXUWLYDPHQWH�VH�DFHUFµ�D�OD�RVFXUD�PD]PRUUD�SDUD�RIUHFHUOH�XQ�SRFR�GH�DJXD�H�
LQIRUPDUOH�GH�VXFHVRV�UHFLHQWHV��/H�FXHQWD�TXH�VX�KLMD�6DQVD�IXH�D�OD�FRUWH�D�URJDU�
SRU�VX�YLGD�\�TXH�VX�KLMR�5REE�PDUFKD�KDFLD�HO�6XU�FRQ�XQ�HM«UFLWR�GH�QRUWH³RV�SDUD�
SHGLU�VX�OLEHUWDG��$VLPLVPR�OH�UHYHOD�TXH�TXLHQ�UHDOPHQWH�SUHRFXSD�D�OD�UHLQD�HV�
6WDQQLV�%DUDWKHRQ��HO�KHUPDQR�PD\RU�GHO�UHFLHQWH�IDOOHFLGR�5REHUW�
� ̱6WDQQLV�%DUDWKHRQ�HV�HO�OHJ¯WLPR�KHUHGHUR��HO�WURQR�HV�VX\R�SRU�GHUHFKR�

� (Q�XQ�SODQR�JHQHUDO�YHPRV�TXH�9DU\V�VH�OHYDQWD��UHDFFLRQD�QHJDWLYDPHQWH�
DO�FRPHQWDULR�GH�1HG�\�OH�SLGH�TXH�VH�VRPHWD�D�OD�YROXQWDG�GH�&HUVHL�SDUD�SRGHU�
VHJXLU�FRQ�YLGD�
� ̱�4XLHUHV�TXH�VLUYD�D�OD�PXMHU�TXH�DVHVLQµ�D�PL�UH\��TXH�PDVDFUµ�D�PLV�
KRPEUHV�\�GHMµ�LQY£OLGR�D�PL�KLMR"̱$�PHGLGD�TXH�KDEOD�1HG�OHYDQWD�HO�WRQR�GH�YR]�
� ̱4XLHUR�TXH�VLUYDV�DO�UHLQR��'LOH�D�OD�UHLQD�TXH�FRQIHVDU£V�WX�WUDLFLµQ��GLOH�D�
WX�KLMR�TXH�HQYDLQH�OD�HVSDGD�\�UHFRQRFH�D�-RIIUH\�FRPR�OHJ¯WLPR�KHUHGHUR�̱(Q�XQ�
SODQR�PHGLR�REVHUYDPRV�TXH�VH�DJDFKD�QXHYDPHQWH�PLHQWUDV�VH�SURGXFH�XQ�
EUHYH�VLOHQFLR�̱&HUVHL�VDEH�TXH�HUHV�XQ�KRPEUH�GH�KRQRU�

� &RQWLQ¼D�GLFL«QGROH�TXH�VL�OH�DVHJXUD�OD�SD]�D�OD�UHLQD�\�
SUHVHUYD�HO�VHFUHWR�VREUH�VXV�KLMHV�HOOD�OR�OLEHUDU£�\�OH�SHUPLWLU£�
WHUPLQDU� VXV� G¯DV� HQ� OD� *XDUGLD� GH� OD� 1RFKH�� 1HG� U¯H�
VDUF£VWLFDPHQWH�\�HQ�XQ�SULPHU�SODQR�GH�VX�URVWUR�DGYHUWLPRV�
TXH�PLUD�DO�HXQXFR�ͤ MDPHQWH�
� ̱�&UHHV� TXH� PL� YLGD� HV� WDQ� SUHFLRVD� SDUD� P¯"� �4XH�
FDPELDU¯D�PL�KRQRU�SRU�XQRV�D³RV�P£V�GH̿�TX«"�7X�FUHFLVWH�FRQ�
DFWRUHV��DSUHQGLVWH�VX�RͤFLR�PX\�ELHQ��<R�PH�FUL«�FRQ�VROGDGRV��
DSUHQG¯�D�PRULU�KDFH�PXFKR�WLHPSR�̱&XDQGR�WHUPLQD�GH�KDEODU�
HQ�XQ�SODQR�PHGLR�YHPRV�TXH�9DU\V�EDMD� OD�YLVWD�HQ�VH³DO�GH�
GHFHSFLµQ�DQWH�OR�TXH�HVFXFKD�\�D�1HG�DSR\DGR�HQ�OD�SDUHG�FRQ�OD�
PLUDGD�SHUGLGD��

� /XHJR�9DU\V�KDFH�XQRV�SDVRV�\�VH�GHWLHQH�SDUD�KDEODUOH�
� ̱<�OD�YLGD�GH�WX�KLMD��PL�VH³RU���HVR�V¯�HV�SUHFLRVR"̱(Q�XQ�SULPHU�SODQR�
QRWDPRV�TXH�OD�H[SUHVLµQ�GH�1HG�HV�GH�PHODQFRO¯D�

� /D�HVFHQD�ͤQDOL]D�FRQ�XQ�SODQR�PHGLR�HQ�HO�TXH�REVHUYDPRV�D�1HG�GH�
SHUͤO�VHQWDGR�HQ�HO�SLVR�FRQ�OD�FDEH]D�DSR\DGD�D�OD�SDUHG��\�D�9DU\V�DOHM£QGRVH��\�
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FRQ�«O�WDPEL«Q�OD�HVFDVD�LOXPLQDFLµQ�TXH�KDE¯D�WHQLGR�HO�OXJDU��KDVWD�GHVDSDUHFHU�
SRU�FRPSOHWR��3RVWHULRUPHQWH��OD�LPDJHQ�WHUPLQD�HQ�XQ�IXQGLGR�D�QHJUR��9DU\V�D�
1HG�HQ��[����

� &DEH�PHQFLRQDU�TXH�HQ�XQ�SRVWHULRU�HQFXHQWUR�1HG�FDPELD�GH�SDUHFHU�\�
GHFLGH�SUHVHQWDUVH�D�FRQIHVDU�SDUD�VDOYDU�VX�YLGD�\�OD�GH�VXV�KLMDV��6LQ�HPEDUJR��HO�
UH\�-RIIUH\�QR�FXPSOH�FRQ�OR�SURPHWLGR�\�RUGHQD�TXH�OR�GHFDSLWHQ��DOHJDQGR�TXH�
GXUDQWH�VX�UHLQDGR�OD�WUDLFLµQ�QR�WHQGU£�SHUGµQ��(V�GHFLU�TXH��SRU�HO�¼QLFR�PRWLYR�
TXH�DFHSWµ�GREOHJDU�VX�KRQRU�\�UHDOL]DU�XQD�IDOVD�FRQIHVLµQ�IXH�SDUD�SUHVHUYDU�HO�
SRUYHQLU�GH�VX�IDPLOLD�\�UHVXOWµ�HQ�YDQR�

� 3RU�RWUD�SDUWH��VXEUD\£EDPRV�WDPEL«Q�TXH�KD\�TXLHQHV�RVFLODQ�HQWUH�OR�
KRQRUDEOH�\�OR�FRQYHQLHQWH��R�GLUHFWDPHQWH�OR�FRQYHQLHQWH��(VWH�¼OWLPR�HV�HO�FDVR�
GH�0H³LTXH��TXLHQ�REWXYR�HO�FDVWLOOR�GH�+DUUHQKDO��VREUH�HO�FXDO�\DFH�XQD�PDOGLFLµQ�
UHODWLYD�D�VX�GXH³R�GH�WXUQR��D�WUDY«V�GH�JHVWLRQHV�GLSORP£WLFDV�TXH�HQ�HO�FDPSR�GH�
EDWDOOD�VLJQLͤFDURQ�OD�GHUURWD�GH�6WDQQLV�%DUDWKHRQ�HQ�HO�SHQ¼OWLPR�FDS¯WXOR�GH�OD�
VHJXQGD� WHPSRUDGD�� 3HUR� HVWD� HVWUDWHJLD� VH� HGLͤFµ� GH� D� SRFR�� \� HVWXYR�
GREOHPHQWH�PRWLYDGD�SRU�OD�QHFHVLGDG�GH�GHVSOD]DU�D�1HG�6WDUN�WDQWR�GH�VX�SDSHO�
GH� /RUG� GH� ,QYHUQDOLD� FRPR� GH� HVSRVR� GH� &DWHO\Q� �0H³LTXH� VLHPSUH� HVWXYR�
HQDPRUDGR� GH� HOOD�� \� VX� SURSLD� DSXHVWD� SHUVRQDO� GHQWUR� GHO� SODQR� SRO¯WLFR�
KHJHPµQLFR��(Q�HVH�PRPHQWR�OD�RSFLµQ�OµJLFD�SDUD�DOJXLHQ�FRQ�VXV�DVSLUDFLRQHV�
HUD�DOLDUVH�FRQ�OD�IDPLOLD�/DQQLVWHU�

� 3RU�HVR�PLVPR�OH�WLHQGH�XQD�WUDPSD�D�1HG�HQ�OD�SULPHUD�WHPSRUDGD��/XHJR�
GXUDQWH� OD� VHJXQGD�� HQ�PHGLR� GH� XQD�PLVLµQ� GLSORP£WLFD� HQ� ODV� 7LHUUDV� GH� OD�
7RUPHQWD�HV�TXH�SDFWD�VHFUHWDPHQWH�FRQ�OD�DFDXGDODGD�IDPLOLD�VXUH³D�7\UHOO��SDUD�
FRQVHJXLU�VXPDU�VX�HM«UFLWR�\�GHP£V�UHFXUVRV�HQ�OD�%DWDOOD�GHO�$JXDVQHJUDV�

� &RPR�KDE¯DPRV�VH³DODGR�HQ�HO�FDS¯WXOR�DQWHULRU�«O�HV�XQD�GH�ODV�ͤJXUDV�
SURPLQHQWHV�HQ�OR�TXH�UHVSHFWD�D�OD�UHSUHVHQWDFLµQ�GHO�DVFHQVR�VRFLDO��3HUR�HQ�
HVWH�FDVR�TXHUHPRV�SXQWXDOL]DU�TXH�VH�WUDWD�GH�XQ�SHUVRQDMH�TXH�WDPEL«Q�WLHQH�
QRFLµQ�GH� OR� VRFLDOPHQWH�KRQRUDEOH� VHJ¼Q�HO� FRQVHQVR��<�QR�REVWDQWH� YHPRV�
FµPR�SULRUL]D�VX�SURSLR�EHQHͤFLR��QR�LPSRUW£QGROH�UHDOPHQWH�HO�RUGHQ�\�OD�SD]�HQ�HO�
UHLQR��X�RWUR�WLSR�GH�YDORUHV�P£V�QREOHV��$�PHQXGR�WDPEL«Q�PDQLSXODQGR�VXFHVRV�
HQ�HO�SODQR�GH�OR�PLFUR�TXH�WHUPLQDQ�DIHFWDQGR�ODV�GLVSXWDV�SRO¯WLFR�E«OLFDV�
�

� F��0HUFHQDULRV

̸7¼�GHVSHUGLFLDV�HO�WLHPSR�WUDWDQGR�TXH�OD�JHQWH�WH�DPH��WHUPLQDU£V�VLHQGR�HO�
KRPEUH�PXHUWR�P£V�SRSXODU�GH�OD�FLXGDG��������7¼�PH�SDJDV�SDUD�PDWDU�JHQWH�

TXH�WH�PROHVWD��/DV�LGHDV�GLDEµOLFDV�YLHQHQ�JUDWLV̹�
�%URQQ�D�7\ULRQ�HQ��[��

� (Q�ODV�DQW¯SRGDV�GH�HVWD�MHUDUTX¯D�VRFLDO�HQFRQWUDPRV�XQ�WLSR�GH�JXHUUHUR�
SDUWLFXODU�TXH�WDPEL«Q�FRQRFH�HVWH�FXHUSR�GH�QRFLRQHV�HQ�WRUQR�DO�KRQRU��SHUR�ODV�
GHVFDUWD� HQ� IXQFLµQ� GHO� HQULTXHFLPLHQWR� SHUVRQDO� D� QLYHO� PRQHWDULR�� (Q� HVWH�
VHQWLGR��QR�UHVSRQGHQ�D�RWUR�VH³RU�TXH�DTXHO�TXH�RIHUWD�PHMRU�SRU�VXV�VHUYLFLRV�HQ�
HO�FDPSR�GH�EDWDOOD��HVWDPRV�KDEODQGR�GH�ORV�PHUFHQDULRV�

� $�SHVDU�GH�TXH�HVWH�JUXSR�QR�DSDUHFH�FRQ�IUHFXHQFLD�HQ�ORV�PRGRV�GH�
QDUUDU� OD� KLVWRULD�� V¯� SRGHPRV� LGHQWLͤFDU� OD� UHSUHVHQWDFLµQ� GH� OD� ͤJXUD� GHO�
PHUFHQDULR�HVSHFLDOPHQWH�HQ�VLWXDFLµQ�GH�JXHUUD��D�YHFHV�FRPR�XQ�LQGLYLGXR�TXH�
SHUVLJXH�LQWHUHVHV�SHUVRQDOHV�\�YLYH�EDMR�VX�SURSLR�FULWHULR�GH�RUGHQ�VRFLDO��FDVL�HQ�
UHEHOG¯D��%URQQ��\�DTXHOORV�TXH�WUDEDMDQ�HQ�FROHFWLYR�FRPR�XQD�FRPSD³¯D��/RV�
&XHUYRV�GH�OD�7RUPHQWD��HQ�HO�FRQWLQHQWH�GH�(VVRV��

� /DV�+HUDV�*DUF¯D�DQDOL]D�TXH�HQ�HO�PHGLRHYR�FRP¼QPHQWH�HUD�PHQRV�
YDORUDGD�OD�YLGD�GHO�PHUFHQDULR�FRPR�FRQWUDFDUD�GH�OD�GHO�FDEDOOHUR��\D�TXH�«VWRV�D�
PHQXGR�HUDQ�FDSWXUDGRV�FRPR�SULVLRQHURV�GH�JXHUUD�\� OLEHUDGRV�D�FDPELR�GH�
FRQFHVLRQHV��HQ� WDQWR�TXH� ORV�SULPHURV�HUDQ�DVHVLQDGRV�VL�VX�EDQGR�SHUG¯D�HO�
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FRPEDWH��/DV�+HUDV�*DUF¯D��V�I���

� F���%URQQ�R�HO�HS¯WRPH�GH�DQWLK«URH�GHYHQLGR�HQ�FDEDOOHUR
�
� /D�VHULH�QRV�FXHQWD�UHVSHFWR�GHO�SDVR�GH�PHUFHQDULR�D�̸ KRPEUH�GH�KRQRU̹�
D�WUDY«V�GHO�UHFRUULGR�DUJXPHQWDO�GH�%URQQ��XQ�KRPEUH�TXH�7\ULRQ�OOHJD�D�FRQRFHU�
PX\�ELHQ�FRQIRUPH�DYDQ]D� OD�KLVWRULD��&RPR�HVSHFWDGRUHV�QR� WHQHPRV�GDWRV�
FHUWHURV�GH�VX�RULJHQ��VDOYR�TXH�HV�XQ�SOHEH\R�TXH�YHQGH�VXV�VHUYLFLRV�GH�FRPEDWH�
DO� PHMRU� SRVWRU�� \� TXH� HQ� VX� HVFDOD� GH� YDORUHV� SRQGHUD� PXFKR� P£V� OD�
DXWRSUHVHUYDFLµQ�SRU�VREUH�IDPD�\�JORULD��$�PHQXGR�VXV�FRPHQWDULRV�UR]DQ�HO�
VDUFDVPR�

� 6X�SULPHUD�DSDULFLµQ�VH�GD�HQ�HO�PDUFR�GH�OD�E¼VTXHGD�GH�MXVWLFLD�SRU�SDUWH�
GH�&DWHO\Q�6WDUN�UHVSHFWR�DO�LQWHQWR�GH�DVHVLQDWR�GH�VX�KLMR�%UDQ��0H³LTXH�HV�TXLHQ�
OD� FRQGXFH� HUUµQHDPHQWH� D� VRVSHFKDU� GH� 7\ULRQ� /DQQLVWHU�� D� TXLHQ� HOOD� \� VXV�
YDVDOORV�WHUPLQDQ�DSUHVDQGR�\�HVFROWDQGR�D�XQ�FDODER]R�GH�1LGR�GH��JXLODV��GRQGH�
JRELHUQD�VX�KHUPDQD�PHQRU�/\VD�$UU\Q�

� �%URQQ�DFXGH�DO�OODPDGR�D�DUPDV�GH�&DWHO\Q�QR�SRUTXH�VH�YLHUD�LQWHUSHODGR�
HQ�VX�KRQRU��VLQR�SRU�OD�RSRUWXQLGDG�GH�VDFDU�DOJ¼Q�WLSR�GH�U«GLWR��&RVD�TXH�TXHGD�
GHPRVWUDGD�FXDQGR�ͤQDOPHQWH�GHFLGH�WRPDU�SDUWLGR�SRU�7\ULRQ�\�VH�FRQYLHUWH�HQ�
VX�FDPSHµQ�GXUDQWH�HO�MXLFLR�SRU�FRPEDWH�TXH�LED�D�GHFLGLU�HO�GHVWLQR�GHO�PHQRU�GH�
ORV�/DQQLVWHU�

� $KRUD� ELHQ�� SRVWXODPRV� TXH� %URQQ� HV� XQ� HMHPSOR� GHO� DUTXHWLSR� GH�
DQWLK«URH�SRUTXH�WDO�\�FRPR�VH³DOD�,E£³H]�(KUOLFK�SDUDIUDVHDQGR�D�2
)DRODLQ�HV�OD�
OLWHUDWXUD�TXLHQ�FUHD�HVWH�FRQFHSWR��̸FRQ�SHUVRQDMHV�GHVFRQͤDGRV��LQVDWLVIHFKRV��
IUDFDVDGRV��PDOYDGRV��FRUUXSWRV��DQJXVWLDGRV�\�FRQ�VHQWLPLHQWRV�GH�RGLR̹��,E£³H]�
(KUOLFK��������S������

� 6L�ELHQ�D¼Q�QR�KD\�XQ�FRQVHQVR�UHVSHFWR�D�OD�QRFLµQ��2
)DRODLQ�KDEOD�GH�TXH�
DQWHV� GH� OD� OLWHUDWXUD� RFFLGHQWDO� GH� ����� ORV� SURWDJRQLVWDV� GH� ͤFFLRQHV� HUDQ�
SHUVRQDV�FRQ�XQ�SURSµVLWR�GH�YLGD�HVSHF¯ͤFR��TXH�QR�FXHVWLRQDEDQ�HO�RUGHQ�VRFLDO��
(O� DQWLK«URH� HV� HO� FDVR� FRQWUDULR�� &RQ� HO� DJUHJDGR� GH� TXH� VXV� LPSHUIHFFLRQHV�
JHQHUDQ�HPSDW¯D�HQ�HO� OHFWRU��3RGHPRV�SDUD�HVWRV�ͤQHV�UHWURWUDHUQRV�DO�EDQGLGR�
DQWLK«URH�TXH�PHQFLRQD�-HV¼V�0DUW¯Q�%DUEHUR��������HQ�XQ�WLSR�GH�OLWHUDWXUD�TXH�HQ�
(VSD³D�DOUHGHGRU�GHO�VLJOR�;9,,,�VH�FRQRFLµ�FRPR�GH�FRUGHO��TXH�HO�DXWRU�VXEUD\D�
HVWDED�HVFULWD�FRQ�FLHUWD�HVWUXFWXUD�RUDO�\�D�ͤ QHV�GH�VHU�OH¯GD�HQ�YR]�DOWD��(Q�HOOD�̸ D�ODV�
KLVWRULDV�GH�EDQGROHURV�VH�OHV�FRQYLHUWH�HQ�ODQFHV�GH�KRQRU�GRQGH�VH�H[DOWD�DO�TXH�
YLYH�IXHUD�GH�OD�OH\�\�VH�JORULͤFD�HO�YDORU�GH�YLYLU�DUULHVJDGDPHQWH̹��SS������������

� /R�YHPRV�RSHUDU�SRU�SULPHUD�YH]�GXUDQWH�HO�VH[WR�FDS¯WXOR�GH�OD�SULPHUD�
WHPSRUDGD��PRPHQWR�HQ�HO�TXH�&DWHO\Q�DSUHVD�D�7\ULRQ�GHQWUR�GH�XQD�SRVDGD�\�
%URQQ�VH�XQH�D�OD�FRPLWLYD�GH�FDEDOOHURV�TXH�HVFROWDQ�D�OD�GDPD�KDVWD�HO�1LGR�GH�
�JXLODV�HQ�SODQ�GH�U«GLWR��QR�FXHQWD�FRQ�QLQJ¼Q�W¯WXOR�RͤFLDO�GH�FDEDOOHUR��

� <D�HQ�HO�VDOµQ�SULQFLSDO�GHO�FDVWLOOR��HQ�XQ�SODQR�JHQHUDO�FRUWR��DGYHUWLPRV�
TXH� VH� KDOOD� 7\ULRQ� IUHQWH� DO� WURQR� HQ� HO� TXH� \DFHQ� VHQWDGRV� /\VD� $UU\Q� \� VX�
SHTXH³R�KLMR�5RE\Q�\�SDUDGD�D�VX� ODGR�HVW£� ODG\�&DWHO\Q��(O� OXJDU��DGHP£V��VH�
HQFXHQWUD�FRQFXUULGR�SRU�GRQFHOODV��FDEDOOHURV�\�JXDUGLDV��/D�VDOD�HV�LPSRQHQWH��
HVSDFLRVD�\�HVW£�LOXPLQDGD�SRU�YDULRV�FDQGHODEURV�D�VX�DOUHGHGRU��3RVHH�XQ�WURQR�
DOWR�\�HVW£�GHFRUDGD�GH�D]XO��HO�FRORU�RͤFLDO�GH�HVWD�FDVD���GRUDGR�\�EODQFR�

� (Q�XQ�SODQR�DPHULFDQR�REVHUYDPRV�D�/\VD�\�D�5RE\Q�VHQWDGRV�HQ�HO�WURQR��
DO�WLHPSR�TXH�HO�QL³R�KDFH�XQ�UXLGR�FRQ�ODV�PDQRV�TXH�PROHVWD�YLVLEOHPHQWH�D�
&DWHO\Q��(V�HQ�HVH�LQVWDQWH�TXH�OD�6H³RUD�GHO�1LGR�GH��JXLODV�DO]D�OD�YR]�\�OH�H[LJH�D�
7\ULRQ�TXH�FRQͤHVH�VXV�SHFDGRV���VWH�EDMD�VX�FDEH]D��MXQWD�ODV�PDQRV��\�HPSLH]D�
D�QDUUDU�UHFXUULHQGR�D�XQ�IDOVR�OODQWR�TXH�DGYHUWLPRV�HQ�XQ�SODQR�SHFKR��XQD�VHULH�
GH�SHFDGRV�UHODFLRQDGRV�D�VX� LQIDQFLD�MXYHQWXG�\�VXV� LQGLVFUHFLRQHV�GH� ¯QGROH�
VH[XDO�\�RWUDV�WUDYHVXUDV��0LHQWUDV�KDEOD�� OD�F£PDUD�JLUD�DOUHGHGRU�GH�OD�VDOD�\�
FDSWD� ODV�H[SUHVLRQHV�GH�GHVFRQFLHUWR�GH� ORV�SUHVHQWHV��$� OD�YH]��VH� LQWHUFDODQ�
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SODQRV�SHFKR�GH�%URQQ�R\HQGR�HO�GLVFXUVR�GHVGH�HO�IRQGR�GH�OD�VDOD�\�GHMDQGR�
HVFDSDU�XQDV�PXHFDV�GH�ULVD�

� /OHJDGR�XQ�SXQWR��/\VD�$UU\Q�WHUPLQD�HQWHQGLHQGR�TXH�VH�OR�HVW£�WRPDQGR�
SDUD�EURPD�\�GH�D�SRFR�WRGRV�ORV�YDVDOORV�FRPLHQ]DQ�D�UH¯UVH�GLVLPXODGDPHQWH��(V�
HQWRQFHV�TXH�/\VD�\�&DWHO\Q�GHWLHQHQ�HO�SURFHVR�GH�FRQIHVLµQ��WRGD�YH]�TXH�7\ULRQ�
VH�QLHJD�D�DGPLWLU�VX�DXWRU¯D�HQ�HO�LQWHQWR�GH�DVHVLQDWR�GH�%UDQ�HQ�,QYHUQDOLD��SRFR�
GHVSX«V�GH�VX�FD¯GD�GH� OD� WRUUH��\�HO�DVHVLQDWR�GH�-RQ�$UU\Q�DO�SULQFLSLR�GH� OD�
KLVWRULD�

� (YHQWXDOPHQWH�� 7\ULRQ� VH� HQRMD� SRUTXH� /\VD� $UU\Q� TXLHUH� HQYLDUOR�
QXHYDPHQWH�D�XQD�FHOGD�KDVWD�TXH�FRQͤHVH�VXV�FU¯PHQHV�\�GHPDQGD�OD�MXVWLFLD�GHO�
UH\�SDUD�REWHQHU�DV¯�XQD�RSRUWXQLGDG�OHJ¯WLPD�GH�GHIHQVD�
� ̱([LMR�XQ�MXLFLR�SRU�FRPEDWH̱GLFH�PLUDQGR�FRQ�ͤUPH]D�KDFLD�HO�WURQR�
PLHQWUDV�VH�R\HQ�ORV�PXUPXOORV�GH�ORV�SUHVHQWHV�

� 6RQ�YDULRV�ORV�KRPEUHV�TXH�VH�RIUHFHQ�SDUD�VHU�ORV�FDPSHRQHV�GH�/DG\�
$UU\Q��SHUR��ͤQDOPHQWH�HO�HOHJLGR�HV�6HU�9DUGLV�(JHQ��XQ�VHUYLGRU�GH�-RQ�$UU\Q��6LQ�
HPEDUJR��HO�FDEDOOHUR�/DQQLVWHU�SLGH�TXH�VX�FDPSHµQ�VHD�VX�KHUPDQR�-DLPH�TXH�
VH�HQFXHQWUD�HQ�'HVHPEDUFR�GHO�5H\��0RWLYR�SRU�HO�TXH�QR�OH�SHUPLWHQ�HVSHUDU�\�
HVWDEOHFHQ�TXH�HO�MXLFLR�VH�KDU£�HVH�PLVPR�G¯D�
� ̱�+D\�DOJ¼Q�YROXQWDULR"̱H[SUHVD�7\ULRQ�DO�WLHPSR�TXH�VH�GD�YXHOWD�SDUD�
PLUDU�D�ODV�SHUVRQDV�FRQJUHJDGDV�HQ�OD�VDOD�TXH�VH�U¯HQ�D�FDUFDMDGDV�
� /D� F£PDUD� JLUD� DOUHGHGRU� GHO� VDOµQ� \�PXHVWUD� TXH� WRGRV� VRQU¯HQ� \� VH�
PRIDQ�GH�OD�VLWXDFLµQ�
� ̱&UHR�TXH�SRGHPRV�DVXPLU�TXH�QDGLH�YD�D���̱FRPLHQ]D�GLFLHQGR�/\VD�
SHUR�HV�LQWHUUXPSLGD�SRU�%URQQ�
� ̱<R�OR�KDU«�SRU�HO�HQDQR�̱/D�KHUPDQDV�VH�PLUDQ�FRQIXQGLGDV�\�OD�JHQWH�
FRPLHQ]D�D�PXUPXUDU�PLHQWUDV�%URQQ�HQFRJH�ORV�KRPEURV�\�KDFH�XQ�JHVWR�FRPR�
GH�TXLHQ�QR�WLHQH�QDGD�TXH�SHUGHU�

� ,QPHGLDWDPHQWH�FRPLHQ]D�XQD�EDWDOOD�LPSURYLVDGD�HQ�HO�VDOµQ��DOUHGHGRU�
GH�OD�3XHUWD�GH�OD�/XQD��XQ�SR]R�TXH�FRQGXFH�KDFLD�HO�YDF¯R��1LGR�GH��JXLODV�HV�XQ�
FDVWLOOR�HULJLGR�HQ�PHGLR�GH�ODV�PRQWD³DV�GHO�9DOOH��TXH�FROLQGD�FRQ�XQ�YDF¯R�HQ�HO�
TXH�WUDGLFLRQDOPHQWH�VH�DUURMD�D�ORV�SULVLRQHURV���$�%URQQ�OH�RIUHFHQ�XQ�HVFXGR�
SHUR� OR� UHFKD]D�\� WDPSRFR�WLHQH�DUPDGXUD��D�GLIHUHQFLD�GH�VX�FRQWULQFDQWH��/D�
F£PDUD�VLJXH�D�ORV�OXFKDGRUHV�TXH�VH�GHVSOD]DQ�SRU�WRGR�HO�VDOµQ�H�LQWHUFDOD�FRQ�
SODQRV� DPHULFDQRV� GH� 7\ULRQ� FRQWHPSODQGR� QHUYLRVR�� 'H� IRQGR� VXHQD� XQD�
PHORG¯D�GH�WDPERUHV�FRQ�ULWPR�DFHOHUDGR�TXH�DOXGHQ�D�XQ�HQIUHQWDPLHQWR�

� (Q�XQD�RSRUWXQLGDG��HO�FDPSHµQ�GH�7\ULRQ�TXHGD�DO�ERUGH�GHO�SR]R�\�D�
SXQWR�GH�FDHUVH�SHUR�ORJUD�UHSRQHUVH��HPSLH]D�D�GHELOLWDU�D�VX�FRQWULQFDQWH�KDVWD�
TXH� DFDED� FODY£QGROH� OD� HVSDGD� HQ� HO� FXHOOR� DQWH� HO� JULWR� GHVHVSHUDGR� GH� ORV�
HVSHFWDGRUHV�GHO�FRPEDWH��/XHJR��OR�DUURMD�SRU�OD�3XHUWD�GH�OD�/XQD��(O�KRPEUH�PLUD�
KDFLD�HO�WURQR�\�OXHJR�D�VX�GHIHQGLGR��TXLHQ�HQ�XQ�SODQR�PHGLR�YHPRV�TXH�OH�VRQU¯H�
DJUDGHFLGR�\�KDFH�XQD�HVSHFLH�GH�UHYHUHQFLD��
� ̱c7¼�QR�SHOHDV�FRQ�KRQRU�̱H[SUHVD�/\VD�HQIXUHFLGD�
� ̱1R�̱ PLUD�LPSDVLEOH�KDFLD�OD�3XHUWD�GH�OD�/XQD��GRQGH�DFDED�GH�HFKDU�HO�
FXHUSR�VLQ�YLGD�GH�6HU�9DUGLV�̱�O�V¯�OR�KL]R��

� 7\ULRQ�OH�H[LJH�D�6HU�5RGULN�TXH�OH�GHYXHOYD�VX�EROVR�FRQ�PRQHGDV�TXH�OH�
IXHUD� FRQͤVFDGR�� \� OXHJR� SURFHGH� D� G£UVHOR� DO� FDUFHOHUR� D� TXLHQ� VH� OR� KDE¯D�
SURPHWLGR��D�PHGLGD�TXH�VH�DEUH�SDVR�IXHUD�GHO�VDOµQ��7\ULRQ�HV�OLEUH�GH�ORV�FDUJRV�
GH�ORV�TXH�VH�OH�DFXVD�
� ̱8Q�/DQQLVWHU�VLHPSUH�SDJD�VXV�GHXGDV̱PDQLͤHVWD��DO�WLHPSR�TXH�HQ�XQ�
SODQR�JHQHUDO�FRUWR�GH�OD�SXHUWD�GHO�FDVWLOOR�OR�YHPRV�VDOLU�\�D�%URQQ�VLJXL«QGROR�
GHVSUHRFXSDGR�SRU�GHWU£V���7\ULRQ�/DQQLVWHU�\�%URQQ�HQ��[�����

� &DEH� VH³DODU� TXH� 7\ULRQ�� FRPSUHQGLHQGR� HO� FDU£FWHU� GH� VX� QXHYR�
FRPSD³HUR��VH�DQWLFLSD�\�SURPHWH�GDUOH�HO�GREOH�GH�RUR�TXH�FXDOTXLHU�RWUD�SHUVRQD�
TXH� TXLHUD� FRQWUDWDUOR� SDUD� TXH� OR� WUDLFLRQH�� $PEDV� SHUVRQDOLGDGHV� F¯QLFDV�



���

SDUHFHQ�FRQJHQLDU��SRU�OR�TXH�OHQWDPHQWH�VH�IRUMD�XQD�DPLVWDG�HQWUH�HOORV��VLHPSUH�
VXSHGLWDGD�D�OD�ͤORVRI¯D�SHUVRQDO�GH�%URQQ��TXLHQ�YD�D�PDQWHQHUVH�ͤHO�HQ�WDQWR�
KD\D�EXHQD�SDJD��

� $¼Q� DV¯� VX� SUHRFXSDFLµQ� SRU� 7\ULRQ� SDUHFH� VHU� VLQFHUD�� 'XUDQWH� OD�
VHJXQGD�\�WHUFHUD�WHPSRUDGD�QR�VµOR�KDFH�ODV�YHFHV�GH�FRQVHMHUR�RFDVLRQDO��VLQR�
TXH�EDMR�HO�DPSDUR�GH�OD�SRVLFLµQ�HFRQµPLFD�\�SRO¯WLFD�GH�VX�DPLJR�VH�FRQYLHUWH�HQ�
HO�QXHYR�FRPDQGDQWH�GH�OD�*XDUGLD�GH�OD�&LXGDG��ORV�&DSDV�'RUDGDV��\�OXHJR�GH�VX�
DFWXDFLµQ� HQ� OD�%DWDOOD� GHO� $JXDVQHJUDV� OR� QRPEUDQ�6HU� �FDEDOOHUR��%URQQ�GHO�
$JXDVQHJUDV�

� 6X�FRQFHSWR�SHUVRQDO�R�SHUFHSFLµQ�GHO�KRQRU�GHQWUR�GH�XQD�HVFDOD�GH�
YDORUHV�TXHGD�XQD�YH]�P£V�GHVFXELHUWR�KDFLD�HO�ͤQDO�GH�OD�WHUFHUD�WHPSRUDGD��HQ�
RFDVLµQ�GH�XQD�FKDUOD�GH�FRSDV�FRQ�7\ULRQ��TXLHQ�HV�HQ�HVH�PRPHQWR�OD�0DQR�GHO�
UH\��(VWH�¼OWLPR�VH�HQFXHQWUD�HQ�XQ�GLOHPD�PRUDO��SRU�FXDQWR�KD�WRPDGR�D�XQD�
VLUYLHQWD�H[WUDQMHUD�FRPR�DPDQWH��SHUR�HO�GHEHU�GH�/DQQLVWHU�OH�RUGHQD�FRQWUDHU�
QXSFLDV� FRQ� 6DQVD� 6WDUN�� TXLHQ� WDPSRFR� HVW£� PX\� HQWXVLDVPDGD� FRQ� HO�
SURVSHFWR��0LHQWUDV�VRUEH�GH�XQD�FRSD�GH�YLQR��%URQQ�OH�VXJLHUH�TXH�VH�FDVH�FRQ�
XQD�\�PDQWHQJD�GH�DPDQWH�D�OD�RWUD��<D�TXH�HYHQWXDOPHQWH�SRGU£�WRPDU�FRQWURO�GH�
ODV�WLHUUDV�QRUWH³DV�JUDFLDV�D�VX�HVSRVD�

� 7\ULRQ�QR�TXLHUH�GLVJXVWDU�D�VX�DPDQWH�6KDH�QL�D�6DQVD��%URQQ�FRQVLGHUD�
TXH� VX� SUREOHPD�HV� SUHRFXSDUVH�GHPDVLDGR� \� VH� U¯H�� ̸'HVSHUGLFLDV� WX� WLHPSR�
SUHWHQGLHQGR�TXH�OD�JHQWH�WH�TXLHUD��9DV�D�WHUPLQDU�FRPR�XQ�KRPEUH�SRSXODU�HQ�HO�
SXHEOR��SHUR�PXHUWR̹��%URQQ�D�7\ULRQ�HQ��[�����%URQQ�HVW£�PRGHODGR�FRPR�HVH�WLSR�
GH�SHUVRQDMH�TXH�GLFH�ODV�YHUGDGHV�LQFµPRGDV�VREUH�V¯�PLVPR�\�VREUH�RWURV��
�
� F���/RV�6HJXQGRV�+LMRV�R�VHUYLFLR�PHUFHQDULR�RUJDQL]DGR

� (Q� HO� FRQWLQHQWH� GH� (VVRV� FRH[LVWHQ� GLYHUVDV� FRPSD³¯DV�PHUFHQDULDV�
HQFDUJDGDV�GH�SUHVWDU�VXV�VHUYLFLRV�E«OLFRV�DO�PHMRU�SRVWRU�TXH�WXYLHUDQ�HQ�HVH�
PRPHQWR�� (Q� HO� FDVR� GH� ORV� 6HJXQGRV� +LMRV�� VH� WUDWD� GH� XQD� FRPSD³¯D�
DFRVWXPEUDGD�D�RSHUDU�EDMR�FRQWUDWR��HO�FXDO�UHVSHWDQ�D�UDMDWDEOD�SDUD�PDQWHQHU�
XQ�FLHUWR�SUHVWLJLR�HQWUH�VX�FOLHQWHOD��2ULJLQDOPHQWH�HO�QRPEUH�HVW£�DVRFLDGR�D�HVWD�
LGHD� GH� TXH� ORV� VHJXQGRV� KLMRV� GH� IDPLOLDV� QREOHV� �\� HQ� DOJXQRV� FDVRV� ORV�
EDVWDUGRV�WDPEL«Q��QR�UHFLEHQ�QDGD��PLHQWUDV�TXH�HO�SULPRJ«QLWR�VLHPSUH�HV�HO�
EHQHͤFLDGR�

� &XDQGR�'DHQHU\V�7DUJDU\HQ�ORV�FRQRFH�GXUDQWH�OD�WHUFHUD�WHPSRUDGD��HQ�
HO�RFWDYR�FDS¯WXOR�GHQRPLQDGR�MXVWDPHQWH�̸6HJXQGRV�+LMRV̹���WUDWD�GH�FRQWUDWDU�
VXV�VHUYLFLRV�SHUR�ORV�FDEHFLOODV�GH�HVH�PRPHQWR�VH�UHK¼VDQ�D�VHUYLUOD��(O�FDSLW£Q�
'DDULR�1DKDULV�YH�XQD�PHMRU�RSRUWXQLGDG�HQ�XQLUVH�DO�EDQGR�GH�OD�SULQFHVD�H[LOLDGD�
\� GH� HVWD� PDQHUD� WUDLFLRQD� D� VXV� FRPSD³HURV� SDUD� DVXPLU� HO� PDQGR� GH� OD�
FRPSD³¯D�\�VXPDUVH�DO�KHWHURJ«QHR�HM«UFLWR�TXH�DYDQ]D�VREUH� OD�%DK¯D�GH� ORV�
(VFODYRV��

� (Q�SODQR�JHQHUDO�FRUWR��VH�YH�FµPR�GHWU£V�GH�XQD�SHTXH³D�IRUWDOH]D�\�FRQ�
VXV�FDEH]DV�FXELHUWDV�FRQ�WXUEDQWHV��'DHQHU\V��MXQWR�D�-RUDK�\�%DUULVWDQ��REVHUYD�
D� XQ� JUXSR� GH� MLQHWHV� GHVFHQGHU� SRU� XQD� GHV«UWLFD� FROLQD� \� DYDQ]DU� KDFLD� HO�
FDPSDPHQWR�TXH�VH�HQFXHQWUD�DO�SLH�GH�ODV�H[LPLDV�SLU£PLGHV�<XQN¯HV��
� ̱�&RQRFHV�D�HVRV�KRPEUHV"̱OH�GLFH�'DHQHU\V�D�-RUDK�P£V�FHUFD�DO�OHQWH�
GH�OD�F£PDUD��HQ�XQ�SODQR�DPHULFDQR�GH�ORV�WUHV�
� ̱6H�OODPDQ�ORV�6HJXQGRV�+LMRV��8QD�FRPSD³¯D�OLGHUDGD�SRU�XQ�%UDDYRVL�
OODPDGR�0HUR��HO�̸%DVWDUGR�GH�7LW£Q̹��������(V�XQ�KRPEUH�SHOLJURVR��.KDOHHVL��7RGRV�
OR�VRQ�
� ̱�&X£QWRV�VRQ"̱HQ�HO�PLVPR�SODQR�GLULJH�OD�PLUDGD�D�6HOP\�
� ̱'RV�PLO��6X�$OWH]D��$UPDGRV�\�PRQWDGRV�
� ̱6XͤFLHQWHV�SDUD�KDFHU�XQD�GLIHUHQFLD��̱ /R�REVHUYD�LQFLVLYDPHQWH�GHVGH�
XQ�SULPHU�SODQR�GH�SHUͤO̱�������(VWR\�VHJXUD�GH�TXH�ORV�PHUFHQDULRV�SUHͤHUHQ�HVWDU�
FRQ�HO�ODGR�JDQDGRU��0H�JXVWDU¯D�KDEODU�FRQ�HO�%DVWDUGR�GH�7LW£Q�VREUH�JDQDU��
� ̱4XL]£V�QR�DFHSWH�UHXQLUVH�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� ̱/R�KDU£��8Q�KRPEUH�TXH�OXFKD�SRU�RUR�QR�SXHGH�SHUPLWLUVH�SHUGHU�DQWH�
XQD�FKLFD�̱ .KDOHHVL�H[SUHVD�HVWR�UHVSHFWR�D�OR�TXH�OH�KDE¯D�GLFKR�%DUULVWDQ�6HOP\�
VREUH� ORV� 6HJXQGRV� +LMRV�� TXH� SHOHDQ� SRU� RUR� \� QR� WLHQHQ� KRQRU� QL� OHDOWDG̱��
�'DHQHU\V�FRQ�ͤ UPH]D�GHVGH�XQ�SULPHU�SODQR�D�-RUDK�\�%DUULVWDQ�HQ��[����

� $�FRQWLQXDFLµQ��XQ�SULPHU�SODQR�GH�XQ�KRPEUH�GH�RMRV�FODURV�\�FDEHOOR�JULV�
FRUWR��TXH�VH�YD�H[SDQGLHQGR�HQ�]RRP�LQYHUVR�KDVWD�HQIRFDU�D�FXDWUR�KRPEUHV�HQ�
SODQR�JHQHUDO�FRUWR��\�DGHP£V�GH�YRFHV�KXPDQDV�VµOR�VH�GLVWLQJXH�HO�VRQLGR�GH�ODV�
DUPDGXUDV�GH� ORV�VROGDGRV�DO�PRYHUVH��8QR�GH�HOORV�HV�6HOP\��FX\D�YR]�\D�VH�
HVFXFKDED�HQ�HIHFWR�RII�PLHQWUDV�SUHVHQWDED�D�ORV�RWURV�WUHV��YHVWLGRV�FRQ�W¼QLFDV�
\�IDOGDV�GH�XQ�FRORU�PDUUµQ�RVFXUR�TXH�VH�SUHVHQWDQ�GH�G¯D�HQ�OD�WLHQGD�GH�'DQ\��
([FHSWR�0HUR��HO�TXH�DSDUHFH�HQ�SODQR�SULPHUR���ORV�RWURV�GRV�WLHQHQ�VX�SHOR�ODUJR�\�
FRQ�WUHQ]DV��$OUHGHGRU�GH�OD�FLQWXUD�OOHYDQ�DUPDV�SURSLDV�GH�VX�HM«UFLWR�

� 0HUR�KDFH�XQ�SDVR�DO�IUHQWH�\�HV�HQIRFDGR�HQ�XQ�SODQR�SHFKR�FRQ�XQD�
DFWLWXG�XQ�WDQWR�VREHUELD�\�DYDQ]D�HQ�HO�SODQR�KDVWD�VHQWDUVH�DO�ODGR�GH�OD�MRYHQ�
7DUJDU\HQ��VH�UHK¼VD�D�GDUOH�D�ORV�6HJXQGRV�+LMRV��FRQYHQFLGR�GH�TXH�HQ�XQ�SRVLEOH�
HQIUHQWDPLHQWR� SRGU¯DQ� GHUURWDU� D� ORV� ,QPDFXODGRV� GH� 'DHQHU\V� D¼Q� HQ�
LQIHULRULGDG�QXP«ULFD��(Q�SODQR�JHQHUDO�FRUWR�DSDUHFH�0LVVDQGHL�FRQYLG£QGROHV�
FRSDV�GH�YLQR�D�ODV�YLVLWDV��QR�VLQ�DQWHV�VHU�DFODUDGR�SRU�OD�UHLQD�TXH�HQ�VXV�ͤODV�
QLQJXQR�HV�HVFODYR��/HV�GLFH�TXH�VL�FDEDOJDQ� MXQWR�D�HOOD�QR�SUHFLVDU£Q�ͤUPDU�
FRQWUDWRV�FRQ�QDGLH�P£V��SRGU£Q�WHQHU�RUR��FDVWLOORV�\�W¯WXORV�FXDQGR�UHFXSHUH�ORV�
6LHWH�5HLQRV��'DDULR�OD�REVHUYD�DWHQWR�HQ�XQ�SULPHU�SODQR��1R�REVWDQWH�
� ̱1R�WLHQH�QDYHV��QR�WLHQH�DUPDV�GH�DVHGLR��QR�WLHQH�FDEDOOHU¯D�̱/H�VH³DOD�
� ̱+DFH�TXLQFH�G¯DV�QR�WHQ¯D�HM«UFLWR��+DFH�XQ�D³R�QR�WHQ¯D�GUDJRQHV�̱OH�
UHVSRQGH� D� 'DDULR� GHYROYLHQGR� HO� SULPHU� SODQṞ�� 7LHQHQ� GRV� G¯DV� SDUD�
GHFLGLU�̱HVWD� YH]�JLUD� OD� FDEH]D�HQ�HO�PLVPR�SODQR�\�PLUD�DO� FDSLW£Q�� TXLHQ� OH�
FRQWHVWD�HVTXLYR�FRQ�XQD�JURVHU¯D��SHUR� ORJUD�QHJRFLDU�XQ�EDUULO�GH�YLQR�FRPR�
UHJDOR��PLHQWUDV�VH�UHWLUDQ�SDUD�PHGLWDU�OD�SURSXHVWD�

� $O�DOHMDUVH�GH�OD�WLHQGD��'DDULR�GD�YDULRV�SDVRV�HQ�SULPHU�SODQR�GH�SHUͤO��
PLUDQGR�D�'DHQHU\V�FRQ�JHVWR�SURYRFDWLYR�

� )XHUD�GH�HVWD�HVFHQD��SRVWHULRUPHQWH��ORV�WUHV�FDSLWDQHV�FRQVSLUDQ�SDUD�
PDWDU�D�'DHQHU\V�\�SUHFLVDPHQWH�'DDULR�HV�HO�HOHJLGR�SDUD�FRQFUHWDU�HO�SODQ��/R�
FXDO�QRV�OOHYD�D�RWUD�XQLGDG�FODYH�HQ�HVWH�FDS¯WXOR��SDUD�GLOXFLGDU�HO�IXWXUR�GH�HVWH�
JUXSR�GH�PHUFHQDULRV�HQ�OD�QDUUDWLYD�TXH�VH�HQFDUJD�GHO�FRQWLQHQWH�GH�(VVRV�

� (Q�HO�PLVPR�HSLVRGLR�\�HQ�HO�PLVPR�DPELHQWH�GH�H[WHULRUHV��SHUR�SRU�OD�
QRFKH�� VH� REVHUYD� XQ� SODQR� GH� HVWDEOHFLPLHQWR� GHO� FDPSDPHQWR� GH� OD� UHLQD�
7DUJDU\HQ��FRQ�IRJDWDV�HQFHQGLGDV�\�JHQWH�VHQWDGD�DOUHGHGRU�GH�HOODV��PLHQWUD�ORV�
,QPDFXODGRV�UHFRUUHQ�ODV�FDUSDV�D�PRGR�GH�YLJLODQFLD��(Q�HVH�LQVWDQWH�OD�F£PDUD�
HQIRFD�D�XQR�GH�HOORV�GH�HVSDOGD�\�VLJXH�VX�PRYLPLHQWR�KDVWD�TXH�HO�SODQR�JHQHUDO�
FRUWR�OR�PXHVWUD�GH�IUHQWH��(Q�RWUR�SULPHU�SODQR�DSDUHFH�'DHQHU\V�GHQWUR�GH�VX�
WLHQGD�FRQ�PD\RU�LOXPLQDFLµQ��VLHQGR�DVLVWLGD�HQ�VX�WLQD�GH�ED³R�SRU�VX�GRQFHOOD�
0LVVDQGHL��PLHQWUDV�OH�D\XGD�D�SHUIHFFLRQDU�VX�SURQXQFLDFLµQ�HQ�GRWKUDNL��(O�SODQR�
FDPELD�D�JHQHUDO�FRUWR�HQ�HVWH�PRPHQWR��FRQ�HO�UHFXUVR�GH�TXH�HQWUH�OD�OHQWH�\�ORV�
SHUVRQDMHV�DSDUHFH�XQD�ͤ QD�FRUWLQD�TXH�KDFH�OD�LPDJHQ�QR�GHO�WRGR�Q¯WLGD�SHUR�VLQ�
HPEDUJR�GLVWLQJXLEOH�� ,QPHGLDWDPHQWH� OD� FRUWLQD� GHVDSDUHFH� \� OD� UHLQD� LQWHQWD�
SURQXQFLDU�OD�SDODEUD�̸RUJXOOR̹�HQ�SULPHU�SODQR��(Q�XQ�PLVPR�HQIRTXH�GH�F£PDUD�
FLHUUD�ORV�RMRV�\�HQWRQFHV�HVFXFKD�OD�H[FODPDFLµQ�HQ�RII�GH�VX�FRODERUDGRUD�

� 6H�GD�YXHOWD�\�HQ�SODQR�DPHULFDQR�VH�YH�DO�PLVPR�VROGDGR�GH�PLQXWRV�
DQWHV�VRVWHQLHQGR�XQ�FXFKLOOR�D�OD�DOWXUD�GHO�FXHOOR�GH�0LVVDQGHL�FRQ�XQD�PDQR��
PLHQWUDV�TXH�FRQ�OD�RWUD�OH�KD�WDSDGR�OD�ERFD�
� ̱1R�JULWHV��R�OD�PDWR�̱VH�GLVWLQJXH�HQ�OD�YR]�D�DOJXLHQ�IDPLOLDU��/D�F£PDUD�
VLJXH�VX�PRYLPLHQWR�PLHQWUDV�URGHD�OD�WLQD�GH�'DHQHU\V�KDVWD�HVWDU�SDUDGR�IUHQWH�
D�HOOD��/XHJR�XQ�SULPHU�SODQR�GRQGH�VH�GHMD�HQWUHYHU�SRU�ORV�DJXMHURV�GHO�FDVFR�GH�
SXQWD�VXV�RMRV�FODURV��5HWLUD�HO�FXFKLOOR�GHO�FXHOOR�GH�GRQFHOOD�\�FRQ�HVD�PDQR�VH�
UHWLUD�HO�FDVFR��UHYHODQGR�VHU�HO�W\URVKL�'DDULR�
� ̱�4X«�TXLHUHV"
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� ̱$�WL�̱9XHOYH�D�FRORFDU�HO�FXFKLOOR�VREUH�VX�FXHOOR�
� ̱'«MDOD�LU�
� 'DDULR�VXHOWD�D�OD�PXMHU�TXH�FDPLQD�U£SLGR�HQ�SODQR�JHQHUDO�FRUWR�KDVWD�HO�
ODGR�GH�'DHQHU\V��IURW£QGRVH�HO�FXHOOR�FRQ�DPEDV�PDQRV�
� ̱�)XLVWH�HQYLDGR�SDUD�PDWDUPH"��3RU�TX«�QR�OR�KLFLVWH"
� ̱1R�TXLHUR�KDFHUOR�
� ̱�4X«�WLHQHQ�WXV�FDSLWDQHV�SDUD�GHFLU�DO�UHVSHFWR"
� ̱'HEHU¯DV�SUHJXQWDUOHV�̱ GLFH�PLHQWUDV�VH�TXLWD�HO�PRUUDO��OR�GD�YXHOWD�\�GH�
DOO¯�HQ�SODQR�GHWDOOH� �VDOHQ�H[SXOVDGDV�GRV�FDEH]DV�HQVDQJUHQWDGDV�TXH�D]RWDQ�
FRQWUD�HO�VXHOṞ�

� 'DHQHU\V�PLUD�VLQ�LQPXWDUVH�ODV�FDEH]DV�GH�3UHQGDKO�QD�*KH]Q�\�0HUR��
ORV�FRPSD³HURV�GH�'DDULR�TXH�KDE¯DQ�RUGHQDGR�PDWDUOD��WHQGLGDV�HQ�HO�SLVR�\�OH�
SUHJXQWD�SRU�TX«�ORV�PDWµ�
� ̱7HQHPRV�GLIHUHQFLDV�ͤ ORVµͤFDV�
� ̱�6REUH�TX«"
� ̱6REUH�WX�EHOOH]D��6LJQLͤFD�P£V�SDUD�P¯�TXH�OR�TXH�VLJQLͤFµ�SDUD�HOORV�
� ̱�������3RU�TX«�FRQͤDU¯D�HQ�XQ�KRPEUH�TXH�DVHVLQD�D�VXV�FRPSD³HURV"
� ̱(OORV�PH�RUGHQDURQ�TXH�WH�DVHVLQDUD��/HV�GLMH�TXH�SUHIHU¯D�QR�KDFHUOR��0H�
GLMHURQ�TXH�QR�WHQ¯D�RSFLµQ��/HV�GLMH�TXH�VR\�'DDULR�1DKDULV��\R�VLHPSUH�WHQJR�
RSFLµQ�̱DVLHQWH� FRQ� OD� FDEH]D�HQ�XQ�SULPHU¯VLPR�SULPHU� SODQR�� \� OD�PLUD� FRQ�
FRQYLFFLµQ̱�

� 'DHQHU\V� VDOH� GH� OD� ED³HUD� HQ� SODQR� DPHULFDQR� \� VH� TXHGD� SDUDGD��
GHVQXGD�\�GH�HVSDOGDV�HQ�XQ�SODQR�TXH�DUUDQFD�GH�XQ�GHWDOOH�GH�VXV�SLHV�PRMDGRV�
KDVWD�VX�FDEHOOR��\�HQ�HV�PRPHQWR�HQ�FRQWUDSLFDGR�XQ�SODQR�JHQHUDO�PXHVWUD�D�
0LVVDQGHL�DFHUF£QGRVH�\�FXEUL«QGROD�FRQ�XQD�EDWD�
� ̱�3HOHDU¯DV�SDUD�P¯"
� (O�KRPEUH�KDFH�XQ�JHVWR�GH�DͤUPDFLµQ�FRQ� OD�FDEH]D��(OOD� OR�REOLJD�D�
MXUDUOH�OHDOWDG�DO�WLHPSR�TXH�YHPRV�HQ�XQ�SULPHU�SODQR�TXH�DO]D�HO�PHQWµQ�
� ̱/RV� 6HJXQGRV� +LMRV� VRQ� VX\RV� \� WDPEL«Q� OR� HV� 'DDULR� 1DKDULV�� 0L�
HVSDGD�HV�VX\D��PL�YLGD�HV�VX\D��0L�FRUD]µQ�HV�VX\R�

� /D�HVFHQD�ͤ QDOL]D�FRQ�'DDULR�HQ�SODQR�DPHULFDQR�VRVWHQLHQGR�VX�HVSDGD�
VREUH�ODV�SLHUQDV��DUURGLOODGR�IUHQWH�D�'DHQHU\V�PLHQWUDV�GH�IRQGR�LQLFLD�OD�PHORG¯D�
̸$OEXP�)LQDOH̹��TXH�VH�DVRFLD�D�HVWH�SHUVRQDMH�SURWDJµQLFR��$�SDUWLU�GH�DTX¯��'DDULR�
1DKDULV�\�OD�FRPSD³¯D�GH�ORV�6HJXQGRV�+LMRV�SDVDQ�D�HVWDU�DO�VHUYLFLR�GH�'DHQHU\V��

� G��+HUPDQGDG�VLQ�HVWDQGDUWHV��OD�VROLGDULGDG�P£V�DOO£�GHO�OLQDMH

̸(VR�HV�OR�TXH�VRPRV��IDQWDVPDV��(VSHUDQGR�SRU�WL�HQ�OD�RVFXULGDG��1R�
SXHGHV�YHUQRV��SHUR�QRVRWURV�WH�YHPRV��6LQ�LPSRUWDU�TX«�FDSD�XVHV��

/DQQLVWHU��6WDUN��%DUDWKHRQ��PLHQWUDV�DEXVHV�GHO�G«ELO��OD�+HUPDQGDG�VLQ�
(VWDQGDUWHV�WH�YD�D�SHUVHJXLU̹�

%HUULF�'RQGDULRQ�D�6DQGRU�&OHJDQH�HQ��[��
�
� (Q� HVWH� FDVR� QR� HVWDPRV� KDEODQGR� GH� PHUFHQDULRV�� SHUR� SXHGH�
SHQVDUVH�GHVGH�XQ�SXQWR�GH�YLVWD�DOWHUQR��HQ�HO�VHQWLGR�GH�TXH�QR�VH�WUDWD�GH�XQ�
FXHUSR�GH�«OLWH�RͤFLDO��VL�ELHQ�VXUJH�GH�XQR���QL�GH�XQD�DJUXSDFLµQ�GH�JXHUUHURV�
TXH�YHQGHQ�VXV�VHUYLFLRV��$F£�ORV�HOHPHQWRV�TXH�FDUDFWHUL]DQ�D�HVWRV�KRPEUHV�
VRQ�XQ�I«UUHR�VHQWLGR�GHO�KRQRU�\�OD�FRQYLFFLµQ�GH�TXH�HO�UHLQR�\�VXV�V¼EGLWRV�VRQ�
ORV�P£V�SHUMXGLFDGRV�HQ�ODV�LQWULJDV�GH�ODV�RFKR�JUDQGHV�FDVDV�TXH�VH�GLVSXWDQ�
HO�FRQWURO�SRO¯WLFR�GH�:HVWHURV�

� 5HVSHFWR� D� ORV� RU¯JHQHV� GH� HVWH� JUXSR�� GHEHPRV� UHWURWUDHUQRV� D� OD�
SULPHUD�WHPSRUDGD��HSLVRGLR�VHLV��(Q�HVH�PRPHQWR�1HG�WRGDY¯D�VHUY¯D�FRPR�
0DQR�GHO�5H\�D�5REHUW��\�HQ�RFDVLµQ�GH�HVWR�HV�TXH�XQD�PD³DQD�VH�HQFXHQWUD�HQ�
HO�VDOµQ�GHO�WURQR��VHQWDGR�HQ�HO�PLVP¯VLPR�7URQR�GH�+LHUUR�HVFXFKDQGR�ODV�
V¼SOLFDV�\�GLYHUVRV�UHFODPRV�GH�ORV�V¼EGLWRV�SOHEH\RV�
� (VWR�LQLFLD�FRQ�XQ�SODQR�JHQHUDO�FRUWR�TXH�DSXQWD�D�1HG�HQ�HO�WURQR�D�OR�
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OHMRV��SHUR�P£V�FHUFD�D�ODV�HVSDOGDV�D�FRQWUDOX]�GH�DOJXQRV�PLHPEURV�GH�OD�FRUWH�
GHVGH�XQ�SDOFR��PLHQWUDV�OD�F£PDUD�VH�DFHUFD�HQ�OHQWR�]RRP�\�VH�HVFXFKD�HQ�YR]�
HQ�RII�HO�UHFODPR�GH�XQ�FDPSHVLQR�SURFHGHQWH�GH�ODV�7LHUUDV�GH�ORV�5¯RV��6X�TXHMD�
HV�TXH�XQ�JUXSR�GH�KRPEUHV�KD�TXHPDGR�VXV�KRJDUHV��VXV�JUDQHURV��KDQ�DEXVDGR�
\�PDVDFUDGR�D�VXV�PXMHUHV��SUHQGLGR�IXHJR�D�VXV�QL³RV��SHUR�QR�UREDURQ�QDGD��(Q�
HVH�PRPHQWR�DSDUHFH�HQ�SODQR�SHFKR��FRQ�HO�URVWUR�VXFLR�\�OD�YR]�TXHEUDGD�DO�
WLHPSR�TXH�DYDQ]D�HQ�HO�UHODWR��6H�HQIRFDQ�WDPEL«Q��HQ�SODQR�SHFKR�ORV�URVWURV�GH�
RWURV�FDPSHVLQRV�GH�HVDV�WLHUUDV��DSHQDGRV�
�
� 8QR�GH�HOORV�VH�DFHUFD�FRQ�XQD�EROVD�\�DO�DUURMDUOD�D�ORV�SLHV�GHO�WURQR�VH�
REVHUYDQ�HQ�SODQR�GHWDOOH�SDUWHV�GH�SHVFDGR�\�HQWUD³DV��OR�FXDO�OODPD�OD�DWHQFLµQ�
GH�0H³LTXH��TXLHQ�DSDUHFH�HQ�SODQR�DPHULFDQR�DO�ODGR�GH�1HG��VRVSHFKDQGR�XQD�
FRUUHODFLµQ�FRQ�HO�DQLPDO�TXH�VLPEROL]D�D�ORV�7XOO\��<�OXHJR�OR�PLUD�ͤ MR�HQ�XQ�SULPHU�
SODQR�D�FRQWUDOX]�
� ̱$TXHOORV�KRPEUHV�� �SRUWDEDQ�XQD� LQVLJQLD�� XQ�HVWDQGDUWH"̱LQWHUURJD�
1HG�XQ�WDQWR�FRQIXQGLGR�GHVGH�SODQR�FRUWR�HQ�FRQWUDSLFDGṞ�
� ̱1LQJXQR��$TXHO�TXH�ORV�FRPDQGDED̿�0£V�DOWR�TXH�FXDOTXLHU�KRPEUH�
TXH�KD\D�FRQRFLGR��OR�YL�FRUWDU�DO�KHUUHUR�HQ�GRV��OR�YL�VDFDU�OD�FDEH]D�GH�XQ�FDEDOOR�
FRQ�VµOR�XQ�FRUWH�GH�VX�HVSDGD�
� ̱(VR�VXHQD�D�DOJXLHQ�TXH�FRQRFHPRV��/D�0RQWD³ḎVXVXUUD�0H³LTXH�D�
1HG�QXHYDPHQWH�GHVGH�SULPHU�SODQR�
� ̱(VW£V�GHVFULELHQGR�D�6HU�*UHJRU�&OHJDQH̱FRPXQLFD�1HG�DO�VXSOLFDQWH�
GHVGH�XQ�SODQR�DPHULFDQR�HQ�SHUͤO��TXH�DGHP£V�GHMD�YHU�ORV�GHWDOOHV�GHO�IDPRVR�
WURQR�HQ�HO�TXH�HVW£�VHQWDGR�

� 3\FHOOH�LQWHUFHGH�HQ�SODQR�DPHULFDQR�GH�IUHQWH�\�FRQ�ORV�RMRV�FHUUDGRV��
WUDWDQGR�GH�VRVWHQHU� OD� LQRFHQFLD�GHO�YDVDOOR�/DQQLVWHU�DGXFLHQGR�TXH� WRGR�HV�
DEVXUGR��1HG�SDUHFH�GHVR¯U�HVWH�FRQVHMR�\�VH�GHMD�VHGXFLU�SRU�ORV�SULPHURV�SODQRV�
GH�VXVXUURV�GH�%DHOLVK�LQVLVWLHQGR�FRQ�TXH�KD\�XQD�YHQGHWWD�FRQWUD�OD�IDPLOLD�GH�
&DWHO\Q�� 1HG� PHGLWD� PLUDQGR� DXVHQWH� HQ� SULPHU� SODQR�� (YHQWXDOPHQWH� VH� GD�
FXHQWD�GH�TXH�GH�DOJXQD�IRUPD�WLHQH�TXH�UHVDUFLU�D�HVD�JHQWH�
� ̱������1R�OHV�SXHGR�GHYROYHU�VXV�KRJDUHV��QL�UHVXFLWDU�D�VXV�PXHUWRV��SHUR�
WDO� YH]� SXHGD� GDUOHV� MXVWLFLD�� HQ� HO� QRPEUH� GH� QXHVWUR� 5H\� 5REHUW�� ̱(Q� HVH�
PRPHQWR�XQ�SODQR�JHQHUDO�FRUWR�GHVGH�OD�SHUVSHFWLYD�GH�1HG�SHUPLWH�YHU�HO�UHVWR�
GHO�VDOµQ�\�DO�JUXHVR�GH�ORV�FDPSHVLQRV��PLHQWUDV�OD�OX]�HQWUD�SRU�ORV�YHQWDQDOHV�\�
FKRFD�FRQ�ODV�FROXPQDV�GH�OD�IRUWDOH]D�̱�/RUG�%HULF�'RQGDUULRQ��̱ 8Q�FDEDOOHUR�GH�
FDSD�PDUUµQ�RVFXUD�\�FDEHOORV�GRUDGRV�VDOH�GH�HQWUH�OD�PXFKHGXPEUH�\�HQ�SODQR�
DPHULFDQR�VH�SDUD�IUHQWH�D�OD�0DQR�̱�7¼�WHQGU£V�HO�PDQGR��UH¼QH�FLHQ�KRPEUHV�\�
FDEDOJD�DO�IXHUWH�GH�6HU�*UHJRU�&OHJDQH�
� ̱&RPR�RUGHQH�̱(O�SULPHU�SODQR�GHMD� YHU�GHWDOOHV�HQ�HO� URVWUR�GH�HVWH�
VH³RU��FRPR�HO�EURFKH�GRUDGR�TXH�VRVWLHQH�VX�FDSD�R�OD�LQFLSLHQWH�EDUED�

� /XHJR�XQ�SODQR�GHWDOOH�GH�OD�PDQR�GHUHFKD�GH�1HG�DJDUUDQGR�XQ�EDVWµQ��
GHO�TXH�VH�VRVWLHQH�SDUD�OHYDQWDUVH�FRQ�GLͤFXOWDG�GHO�WURQR��YDULDV�HVFHQDV�DWU£V�
KDE¯D� VLGR�KHULGR�SRU� XQ� VROGDGR�/DQQLVWHU� HQ� UHSUHVDOLD� SRU� HO� VHFXHVWUR�TXH�
&DWHO\Q�KDE¯D�FRPDQGDGR�VREUH�7\ULRQ��DFXVDGR�GH�LQWHQWDU�DVHVLQDU�D�%UDQ��\�OH�
DQXQFLD�D�%HULF�'RQGDUULRQ�HQ�XQ�SULPHU¯VLPR�SULPHU�SODQR�GH�SHUͤO�TXH�VHU£�HO�
HQFDUJDGR�GH�OOHYDU�MXVWLFLD��SUR\HFWDQGR�VX�YR]�D�WRGD�OD�VDOD��
� ̱(Q�QRPEUH�GH�5REHUW�GH�OD�FDVD�%DUDWKHRQ��HO�SULPHUR�GH�VX�QRPEUH��UH\�
GH�ORV��QGDORV�\�ORV�3ULPHURV�+RPEUHV��/RUG�GH�ORV�6LHWH�5HLQRV�\�SURWHFWRU�GHO�
UHLQR�WH�HQFDUJR�TXH�OOHYHV�OD�MXVWLFLD�DO�IDOVR�FDEDOOHUR�*UHJRU�&OHJDQH�\�D�WRGRV�ORV�
TXH�FRPSDUWLHURQ�VXV�FU¯PHQHV��̱ 'RQGDUULRQ�HVFXFKD�DWHQWR�SDUDGR�IUHQWH�D�«O�\�
DVLHQWH� FRQ� OD� FDEH]D�̱/R� GHQXQFLR� \� OR� GHVKRQUR�� /R� GHVSRMR� GH� WRGRV� VXV�
UDQJRV�\�W¯WXORV��GH�WRGDV�VXV�WLHUUDV�\�SRVHVLRQHV�\�OR�VHQWHQFLR�D�PXHUWH��1HG�D�OD�
&RUWH�HQ��[����

� /D�F£PDUD�KDFH�XQ�PRYLPLHQWR�HQ�GHVSOD]DPLHQWR�KRUL]RQWDO�\�FDSWD�ORV�
URVWURV� DWµQLWRV� GH� WRGRV� ORV� SUHVHQWHV�� ,QPHGLDWDPHQWH�� 3\FHOOH� VH� OHYDQWD�
HQIRFDGR�HQ�SODQR�SHFKR�H�LQWHQWD�DGYHUWLUOH�TXH�HVD�GHFLVLµQ�HQ�DXVHQFLD�GHO�UH\�OH�
SXHGH�FRVWDU� FDUR�� SHUR�1HG�KDFH�FDVR�RPLVR� \�GHVGH�XQ�SULPHU�SODQR�\� FRQ�
DEVROXWD�FRQͤDQ]D��OH�SLGH�TXH�HQY¯H�XQ�FXHUYR�D�5RFD�&DVWHUO\�SDUD�LQIRUPDUOH�D�



���

7\ZLQ�/DQQLVWHU�TXH�GHEH�FRQFXUULU�D�OD�FRUWH�SDUD�UHVSRQGHU�SRU�ORV�FU¯PHQHV�GH�
VXV�YDVDOORV��\�TXH�GH�QR�DUULEDU�HQ�GRV�VHPDQDV�VHU£�QRPEUDGR�HQHPLJR�GH�OD�
FRURQD�\�WUDLGRU�GHO�UHLQR��1HG�VH�DOHMD�MXQWR�D�0H³LTXH�HQ�SODQR�FRUWR��PLHQWUDV�
HVWH�OR�DGPLUD�\�D�OD�YH]�OH�DGYLHUWH�GHO�SHOLJUR�GH�DQWDJRQL]DU�FRQ�HVD�SRGHURVD�
FDVD��VLHPSUH�HQWUH�VXVXUURV�

� (VWD� RUGHQ� GH� MXVWLFLD� DO� QHFHVLWDGR� TXH� LPSDUWH� 1HG� \� TXH� %HULF�
'RQGDUULRQ� LQWHUQDOL]D�HV�HO�JHUPHQ�GH� OR�TXH�SRVWHULRUPHQWH�KD�GH�FRQRFHUVH�
FRPR�OD�+HUPDQGDG�VLQ�(VWDQGDUWHV�

� (V�GHFLU�TXH�LQLFLDOPHQWH�VH�WUDWDED�GH�XQ�FXHUSR�GH�«OLWH��%HULF�QR�YD�VROR�
VLQR�TXH�VH�OOHYD�XQ�JUXSR�GH�KRPEUHV�FRQVLJR��IRUPDGR�GHQWUR�GH�ORV�SDU£PHWURV�
RͤFLDOHV�FRQ�XQD�PLVLµQ�HVSHF¯ͤFD��3HUR�FRQ�OD�PXHUWH�GH�1HG�6WDUN�\�HO�DVFHQVR�
SRO¯WLFR�GH�&HUVHL�\�-RIIUH\�WUDV�HO�IDOOHFLPLHQWR�GH�5REHUW��HVWH�JUXSR�VH�TXHGµ�VLQ�
OHJLWLPLGDG��OR�FXDO�QR�OHV�TXLWD�VX�QREOH�SURSµVLWR�

� �3RU�HVH�PRPHQWR��HO�VDFHUGRWH�5RMR�7KRURV�GH�0\U��TXLHQ�KDVWD�HQWRQFHV�
KDE¯D�YLYLGR�XQD�YLGD�IUXJDO�HQ�'HVHPEDUFR�\�VH�KDE¯D�DOHMDGR�GH�VXV�GHVLJQLRV�GH�
VXPDU�DGHSWRV�GH�HVD�UHOLJLµQ�HQWUH�OD�QREOH]D�GH�OD�FRUWH��YH�HQ�OD�+HUPDQGDG�XQ�
QXHYR�VHQWLGR�GH�SHUWHQHQFLD�\�UHYDOLGD�VX�UHODFLµQ�FRQ�VX�GHLGDG��

� 3RFR� D� SRFR� D� HVWH� V«TXLWR� VH� LU£Q� VXPDQGR� JXHUUHURV� TXH� QR�
QHFHVDULDPHQWH�VRQ�GH�QREOH�FXQD��FRQ�OD�ͤQDOLGDG�GH�DMXVWLFLDU�D�VHUYLGRUHV�GH�
FDVDV�JUDQGHV�TXH�DWHQWDQ�FRQWUD�HO�RUGHQ�GHO�UHLQR�\�HO�FDPSHVLQDGR��(VWR�HV�P£V�
H[SO¯FLWR� HQ�XQ�HQFXHQWUR�TXH� WLHQHQ�%HULF�'RQGDUULRQ� �DKRUD� WXHUWR� \� UHYLYLGR�
P¼OWLSOHV�YHFHV�SRU�7KRURV�LQYRFDQGR�DO�6H³RU�GH�OD�/X]��\�6DQGRU�&OHJDQH��FRQ�
TXLHQ�OD�+HUPDQGDG�VH�WRSD�HQ�XQD�SRVDGD�GXUDQWH�OD�WHUFHUD�WHPSRUDGD��(Q�HO�
FDS¯WXOR�TXLQWR�VH� OR� OOHYDQ�DWDGR�D�XQD�FXHYD�SDUD�VRPHWHUOR�D� MXLFLR�SRU�VXV�
FU¯PHQHV�FRQWUD�HO�SXHEOR�OODQR�HQ�QRPEUH�GH�-RIIUH\��

� (O� 3HUUR� VH� TXHGD� VRUSUHQGLGR� GH� TXH� HVW«� OOHQR� GH� GHVHUWRUHV� 6WDUN��
%DUDWKHRQ�\�FDPSHVLQRV�FRQ�DUPDV��<�OXHJR�GH�HQWUH�HOORV�DSDUHFH�OD�ͤJXUD�GH�
'RQGDUULRQ��̸1HG�6WDUN�PH�RUGHQµ�TXH�HMHFXWH�D�WX�KHUPDQR��HQ�HO�QRPEUH�GHO�UH\�
5REHUW��������(V�OR�TXH�VRPRV��IDQWDVPDV��(VSHUDQGR�HQ�OD�RVFXULGDG��1R�SXHGHV�
YHUQRV�� SHUR� QRVRWURV� D� W¯� V¯�� 6LQ� LPSRUWDU� OD� FDSD� TXH� XVHV�� /DQQLVWHU�� 6WDUN��
%DUDWKHRQ��6L�WRPDV�FRPR�SUHVD�D�ORV�G«ELOHV��OD�+HUPDQGDG�VLQ�(VWDQGDUWHV�WH�YD�
D�FD]DU̹��%HULF�D�6DQGRU�HQ��[����HQ�XQ�LQFLVLYR�SODQR�DPHULFDQR�TXH�YD�KDFLHQGR�
]RRP�KDFLD�VX�ͤ JXUD��DSHQDV�LOXPLQDGD�SRU�ODV�DQWRUFKDV�GH�OD�FDYHUQD��
�
5(35(6(17$&,�1� 6,0%�/,&$� '(� /$� +(5�/',&$� (1� /$6� 5(/$&,21(6� '(�
3/(,7(6�$�

̸/D�+HU£OGLFD��FLHQFLD�GHO�EODVµQ�TXH�VH�GHͤQH�FRPR�HO�DUWH�GH�H[SOLFDU�\�
GHVFULELU�ORV�HVFXGRV�GH�DUPDV�GH�FDGD�OLQDMH��FLXGDG�R�SHUVRQD��HV�WDPEL«Q�
XQ�FDPSR�GH�H[SUHVLµQ�DUW¯VWLFD��XQ�HOHPHQWR�GHO�GHUHFKR�PHGLHYDO�\�GH�ODV�

GLQDVW¯DV�UHDOHV�KDVWD�QXHVWURV�G¯DV̹��
6L[WR�5RPHUR�6£QFKH]��/D�KHU£OGLFD�HQ�ORV�GHVFXEULPLHQWRV�\�&ULVWµEDO�&ROµQ

� +DEO£EDPRV�GH�TXH�XQD�GH�ODV�IRUPDV�GH�QDUUDU�ODV�UHODFLRQHV�GH�YDVDOODMH�
HQ�QXHVWUR�REMHWR�GH�HVWXGLR�HVW£�GDGD�SRU�ODV�WHQVLRQHV�\�HO�PRPHQWR�HQ�TXH�VH�
IUDFWXUDQ�GLFKDV�UHODFLRQHV��7DO�HV�HO�FDVR�GH�OD�ͤJXUD�GH�OD�WUDLFLµQ��3HUR�OXHJR�
WDPEL«Q�QRV�SDUHFH�GHVWDFDEOH�FµPR�VH�PDQLͤHVWD�GHVGH�OR�VLPEµOLFR�D�WUDY«V�GH�
OD�KHU£OGLFD�\�ORV�OHPDV�TXH�VH�GHVSOLHJDQ�D�OR�ODUJR�GH�ORV�HSLVRGLRV�\�TXH�WHUPLQDQ�
SRU�WHQHU�VLJQLͤFDFLRQHV�GLVWLQWDV�SDUD�FDGD�SHUVRQDMH��HV�GHFLU��GHSHQGLHQGR�GH�OD�
SHUVSHFWLYD�

� 6RVWHQLHQGR�TXH�HVWH�XQLYHUVR�ͤFWLFLR�FRPSDUWH�DOJXQRV�HOHPHQWRV�GHO�
PHGLRHYR��WHQHPRV�SUHFLVDPHQWH�TXH�XQR�GH�HOORV�HV�HVWD�VXHUWH�GH�FµGLJR�GH�
LGHQWLͤFDFLµQ�DGPLWLGR�FRPR�FLHQFLD�DQH[D�GH�OD�KLVWRULD�TXH�SHUPLWH�GHVHQWUDPDU�
ODV�UHJODV�HQ�WRUQR�DO�HVFXGR�GH�DUPDV�\�VXV�LPSOLFDQFLDV�HQ�VLWXDFLRQHV�SXQWXDOHV�
GH�LQWHUDFFLµQ�HQWUH�PLHPEURV�GH�DGKHVLRQHV�GLVWLQWDV��D�PHQXGR�FRQWUDULDV�
� $V¯�� SRU� HMHPSOR�� PHQFLRQDPRV� SULPHUDPHQWH� TXH� ODV� RFKR� FDVDV�
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SULQFLSDOHV�GH�:HVWHURV�FXHQWDQ�FRQ�VX�EODVµQ�\�VX�OHPD��TXH�VXHOHQ�JXDUGDU�XQD�
UHODFLµQ�VLPEµOLFD�D�VX�YH]�FRQ�OD�UHJLµQ�TXH�GRPLQDQ�
5HVSHFWR�GH�ODV�FDUDFWHU¯VWLFDV�P£V�E£VLFDV�TXH�VH³DOD�HO�OLEUR�
-XHJR�GH�7URQRV��6HFUHWRV�GHO�7URQR�GH�+LHUUR�GH�&DUORV�5LSROO�
�������S������PHQFLRQDPRV�EUHYHPHQWH��

� y&DVD� 6WDUN� GH� ,QYHUQDOLD�� FX\R� OHPD� HV� 
6H� DFHUFD� HO�
LQYLHUQR
�\�VX�EODVµQ�HV�XQ�ORER�KXDUJR�FRORU�JULV�VREUH�IRQGR�
EODQFR�GH�QLHYH�
� y&DVD�$UU\Q�GHO�1LGR�GH��JXLODV�FX\R�OHPD�HV�
7DQ�DOWR�
FRPR�HO�KRQRU
�\�VX�EODVµQ�HV�XQD� OXQD�\�XQ�KDOFµQ�SODWHDGR�
VREUH�IRQGR�D]XO��
� y&DVD�7XOO\�GH�$JXDVGXOFHV�FX\R�OHPD�HV�
)DPLOLD��GHEHU�
\�KRQRU
�\�VX�EODVµQ�HV�XQD�WUXFKD�SODWHDGD�VDOWDQGR�VREUH�XQ�
IRQGR�GH�RQGDV�URMDV�\�D]XOHV��
� y&DVD� *UH\MR\� GH� 3\NH�� FX\R� OHPD� HV� 
1RVRWURV� QR�
VHPEUDPRV
�\�VX�EODVµQ�HV�XQ�NUDNHQ��FULDWXUD�PLWROµJLFD�GH�RULJHQ�HVFDQGLQDYR�
VLPLODU�D�XQ�SXOSR�JLJDQWH�TXH�GHYRUDED�EDUFRV��GRUDGR�VREUH�IRQGR�QHJUR�
� y&DVD�/DQQLVWHU�GH�5RFD�&DVWHUO\��FX\R�OHPD�RͤFLDO�HV�
2\H�PL�UXJLGR
��SHUR�
WDPEL«Q�FXHQWDQ�FRQ�XQR�H[WUD�RͤFLDO�TXH�HV�GH�FRQRFLPLHQWR�P£V�H[WHQGLGR�HQWUH�
ORV� KDELWDQWHV� GH�:HVWHURV� �
8Q� /DQQLVWHU� VLHPSUH� SDJD� VXV� GHXGDV
�� \� FX\R�
EODVµQ�HV�XQ�OHµQ�GRUDGR�VREUH�IRQGR�FDUPHV¯�
� y&DVD�%DUDWKHRQ�GH�%DVWLµQ�GH�7RUPHQWDV��FX\R�OHPD�HV�
1XHVWUD�HV�OD�
IXULD
�\�VX�EODVµQ�HV�XQ�YHQDGR�QHJUR�FRQ�FRURQD�VREUH�IRQGR�GRUDGR�
� y&DVD�7\UHOO��GH�$OUWRMDUG¯Q��FX\R�OHPD�HV�
&UHFHU�IXHUWH
�\�VX�EODVµQ�HV�XQD�
URVD�GRUDGD�VREUH�IRQGR�YHUGH�
� y&DVD�0DUWHOO�GH�/DQ]D�GHO�6RO��FX\R�OHPD�HV�
1XQFD�GREOHJDGR��QXQFD�
URWR
�\�VX�EODVµQ�HV�XQ�VRO�URMR�DWUDYHVDGR�SRU�XQD�ODQ]D�GRUDGD�
� y)LQDOPHQWH� WHQHPRV� OD� &DVD� 5HDO� H[LOLDGD�� 7DUJDU\HQ�� FX\R� OHPD� HV�

)XHJR�\�VDQJUH
�\�VX�EODVµQ�XQ�GUDJµQ�URMR�GH�WUHV�FDEH]DV�HVFXSLHQGR�IXHJR�
VREUH�IRQGR�QHJUR��VX�DVHQWDPLHQWR�VRO¯D�VHU�5RFDGUDJµQ���8Q�GDWR�LQWHUHVDQWH�
UHODWLYR�D�HVWDV�WUHV�FDEH]DV�HV�TXH�UHSUHVHQWDQ�D�$HJRQ�HO�&RQTXLVWDGRU�\�VXV�GRV�
HVSRVDV�KHUPDQDV�9LVHQ\D�\�5KDHQ\V�
�
� $GHP£V��HQWL«QGDVH�TXH�FDGD�FDVD�FXHQWD�FRQ�XQ�VLQQ¼PHUR�GH�FDVDV�
YDVDOODV�GH�FDWHJRU¯D�PHQRU��FDGD�XQD�FRQ�VX�EODVµQ�\�VX�OHPD��H�LQWHJUDQWHV�GHO�
SXHEOR�OODQR�TXH�KDELWDQ�VXV�GRPLQLRV�

� 8QD�YH]�HVER]DGR�HVWH�SDQRUDPD��TXHUHPRV�GHWHQHUQRV�D�FRQVLGHUDU�XQD�
GH� HVWDV� LQVWDQFLDV� GH� LQWHUDFFLµQ� GRQGH� FUHHPRV� TXH� VH� SXHGHQ� DQDOL]DU�
GLQ£PLFDPHQWH�HVWRV�Y¯QFXORV�TXH�DSDUHFHQ�HQ�WRUQR�D�OD�KHU£OGLFD�\�ORV�OHPDV��OD�
FRQYRFDWRULD�D�JXHUUD�\�GHULYDGRV�

� ̸/D�EDWDOOD�QR�HV�XQ�VLPSOH�FKRTXH�DUPDGR�̿��H[LJH�GH� ORV�HM«UFLWRV�HQ�
OXFKD�XQD�DXW«QWLFD�H[KLELFLµQ�HVW«WLFD��IRUPDO�\�VLPEµOLFD��/DV�WURSDV�GHEHQ�WUDHU�DO�
FRPEDWH�HVWDQGDUWHV�\�VH³DV��HV�GHFLU��GHEHQ�DFXGLU�D�OD�OXFKD�FRQ�WRGR�HO�DSDUDWR�
PLOLWDU�� FRORULVWD� \� VLPEµOLFR� TXH� OHV� GHͤQH� FRPR� DJUXSDFLRQHV� GH� KRPEUHV� GH�
DUPDV�GLIHUHQWHV�\�HQIUHQWDGRV��������$�HVWH�SDQRUDPD�FRORULVWD�VRO¯D�DFRPSD³DUVH�
DGHP£V�GHO�VRQLGR�GH�LQVWUXPHQWRV�PXVLFDOHV�TXH�HVWLPXODEDQ�HO�HVS¯ULWX�GH�ODV�
WURSDV�R�VHUY¯DQ�SDUD�FRPXQLFDU�ODV�µUGHQHV̹��$OYLUD�&DEUHU��������S�������

� /R�TXH�FRQVLGHUDPRV�TXH�HO�DXWRU�H[SUHVD�HV� WRGD� OD�SDUDIHUQDOLD�\� OD�
ULWXDOLGDG� TXH� HQJORED� DO� FRQͥLFWR� E«OLFR�� SRQLHQGR� HVSHFLDO� IRFR� HQ� ODV�
UHSUHVHQWDFLRQHV�VLPEµOLFDV�TXH�DFRPSD³DQ�\�UHIXHU]DQ�VHQWLGRV�GH�SHUWHQHQFLD��
HQ�VLPXOW£QHR�GHOLPLWDQGR�D�XQ�
RWUR
�FRPR�DGYHUVDULR�

� (Q�FRQWH[WR�GH�JXHUUD�DSDUHFHQ�LQQXPHUDEOHV�RFDVLRQHV�HQ�ODV�FXDOHV�VH�
GHPDUFDQ� ODV� SRVLFLRQHV� GH� ORV� EDQGRV� D� WUDY«V� GH� GLYHUVRV� HOHPHQWRV�
VLPEµOLFRV��8Q�FDVR�HV��SRU�HMHPSOR��OD�%DWDOOD�GHO�%RVTXH�6XVXUUDQWH�TXH�VH�GD�HQ�
HO�QRYHQR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD�
� /D�SULPHUD�LPDJHQ�TXH�YHPRV�HV�XQ�SODQR�JHQHUDO�GHO�FDPSDPHQWR�GH�ORV�

%ODVRQHV��OHPDV�\�FRORUHV�GH�ODV�
FDVDV�P£V�LPSRUWDQWHV�



���

/DQQLVWHU�HQFODYDGR�HQ�HO�PHGLR�GHO�ERVTXH��$OO¯��GLYLVDPRV�LQFRQWDEOHV�WROGRV�GH�
FRORU�URMR��EDQGHUDV�GHO�PLVPR�FRORU�\�OD�ͤ JXUD�GHO�/HµQ�HQ�HO�FHQWUR�ͥ DPHDQGR�FRQ�
HO�YLHQWR��*UDQ�SDUWH�GH�HVWD�EDWDOOD�QR�HV�PRVWUDGD�SRUTXH�HVW£�QDUUDGD�GHVGH�HO�
SXQWR�GH�YLVWD�GH�7\ULRQ��TXLHQ�HQ�PHGLR�GHO�DUUDQTXH�GH�OD�SHOHD�UHFLEH�XQ�JROSH�
DFFLGHQWDO� HQ� OD� FDEH]D� \� TXHGD� LQFRQVFLHQWH�� &XDQGR� GHVSLHUWD�� OD� OXFKD� KD�
WHUPLQDGR�

� /D�DUHQJD�GH�7\ULRQ�D� ORV�KRPEUHV�GHO�&ODQ�GH� OD�0RQWD³D�GH� OD�/XQD�
GXUDQWH�HVWH�PLVPR�FDS¯WXOR�WDPEL«Q�WLHQH�TXH�YHU�FRQ�HVH�DSDUDWR�FRORULVWD�TXH�
VH�PRQWD�SUHYLR�DO�LQLFLR�GH�OD�EDWDOOD��$TXHOORV�KRPEUHV�GH�FRVWXPEUHV�SULPLWLYDV�
HQ�UHODFLµQ�DO�UHVWR�GH�ORV�ZHVWHURV¯HV��D�ORV�TXH�HO�MRYHQ�/DQQLVWHU�FRQRFLµ�HQ�ODV�
WLHUUDV�GH�ORV�$UU\Q�\�OHV�SURPHWLµ�G£UVHODV�D�FDPELR�GH�TXH�VH�XQDQ�D�VX�FDXVD�

� $QWHV� GH� VHU� JROSHDGR� HQ� OD� FDEH]D�� 7\ULRQ� VDOH� GH� VX� WLHQGD� \� GD� XQ�
GLVFXUVR�HQ�HO�TXH�LQWHQWD�LQWHUSHODU�D�ORV�KRPEUHV��0LHQWUDV�DYDQ]D�OD�F£PDUD�
FRPLHQ]D�D�PRYHUVH�YHUWLFDOPHQWH�KDVWD�WHUPLQDU�HQ�XQ�SODQR�JHQHUDO�FRQ�£QJXOR�
SLFDGR�HQ�HO�TXH�YHPRV�D�ORV�VROGDGRV�FRQJUHJDUVH�DOUHGHGRU�GHO�(QDQR��$OO¯��ORV�
LPSXOVD�D�OXFKDU�SRU�OR�TXH�OHV�SHUWHQHFH��(OORV�UHVSRQGHQ�DO]DQGR�VXV�DUPDV�\�
HVFXGRV�URMRV�FRQ�OHRQHV�GRUDGRV�\�DO�JULWR�GH�̸ c0HGLR�+RPEUH�̹��LGHQWLͤF£QGROR�D�
«O�FRPR�VX�O¯GHU�HQ�OD�FRQWLHQGD��*DPH�RI�7KURQHV��[����

� (VWR�KDEOD�GH�XQ�VHQWLGR�GH�SHUWHQHQFLD�D�XQ�JUXSR��P£V�DOO£�GH�FX£OHV�
VHDQ�ODV�PRWLYDFLRQHV�TXH�ORV�OOHYDQ�D�OXFKDU�SRU�ORV�/DQQLVWHU��<�SRU�RWUD�SDUWH��
FDEH�VH³DODU�TXH�VXFHGH��HQ�XQ�FRQWH[WR�GLXUQR��GRQGH�HV�UHODWLYDPHQWH�P£V�I£FLO�
LGHQWLͤFDU� OD� KHU£OGLFD� HQ� HO� FDPSR� GH� EDWDOOD�� 1R� REVWDQWH� VH� UHFRQRFH� VX�
LPSURQWD�GH�HOHPHQWR�JX¯D�LQFOXVR�HQ�VLWXDFLRQHV�DGYHUVDV�R�FRPSOLFDGDV�

� (Q�HO�FDS¯WXOR���GH�OD�VHJXQGD�WHPSRUDGD��DVLVWLPRV�D�XQD�GH�ODV�EDWDOODV�
P£V� LPSRUWDQWHV� HQ� HO�PDUFR� GH� OD�*XHUUD� GH� ORV�&LQFR�5H\HV�� /D�%DWDOOD� GHO�
$JXDVQHJUDV�������TXH�HQIUHQWD�D�ODV�IXHU]DV�GH�'HVHPEDUFR�GHO�5H\�EDMR�HO�PDQGR�
GH� -RIIUH\� %DUDWKHRQ� FRQWUD� ODV� GH� 6WDQQLV� %DUDWKHRQ�� TXLHQ� DUULED� HQ� XQD�
SRGHURVD� ͥRWD� DO� DQRFKHFHU�� /D� HVFHQD� VXFHGH�PD\RUPHQWH� HQ� OD� RVFXULGDG��
DSHQDV�LOXPLQDGRV�SRU�DOJXQDV�DQWRUFKDV�\�HO�IXHJR�YDO\ULR�TXH�HVW£�TXHPDQGR�
ODV�QDYHV�TXH�VH�HQFXHQWUDQ�HQ�OD�EDK¯D�

� $OO¯��DGHP£V�GH�SRQHUVH�HQ�HVFHQD�HO�XVR�GH�KHU£OGLFD�D�WUDY«V�GH�HVFXGRV�
FRQ�EODVRQHV�GHO�HM«UFLWR�%DUDWKHRQ�\�VROGDGRV�FDUJDQGR�HVWDQGDUWHV��WDPEL«Q�
FREUD�VHQWLGR�OR�ULWXDOL]DQWH�GHO�VXFHVR�FXDQGR�HO�SULPRJ«QLWR�GH�'DYRV��0DWWKRV��
RUGHQD�D�VXV�KRPEUHV�KDFHU�VRQDU�ORV�WDPERUHV�GH�JXHUUD��FDVL�WDQ�HVHQFLDOHV�
FRPR�ODV�DUHQJDV�SDUD�LQVXͥDU�ORV�£QLPRV�GH�VXV�JXHUUHURV�\�PRWLYDUORV�

� (Q� FRQWUDSRVLFLµQ� D� HVWRV� PRPHQWRV� GH� HXIRULD�� DSDUHFHQ� ORV� TXH�
YLVOXPEUDQ� OD�GHUURWD�GH�XQR�GH� ORV�EDQGRV��(Q�HO�¼OWLPR�FDS¯WXOR�GH� OD� WHUFHUD�
WHPSRUDGD��OXHJR�GH�OD�ERGD�TXH�VLJQLͤFµ�OD�PXHUWH�GH�JUDQ�SDUWH�GH�OD�&DVD�6WDUN��
(Q�XQ�SODQR�JHQHUDO�FRUWR�VH�SXHGH�REVHUYDU�HO�SDWLR�GHO�FDVWLOOR�)UH\�FRQ�IRJDWDV�
GLVHPLQDGDV�SRU�WRGRV�ODGRV�\�SHTXH³RV�JUXSRV�GH�KRPEUHV�EDWDOODQGR�FRQWUD�ORV�
¼OWLPRV�YDVDOORV�QRUWH³RV�TXH�D¼Q�VREUHYLYHQ��(O�HVFHQDULR�HV�FDµWLFR��VH�R\HQ�
JULWRV�� ORV�KRPEUHV�VH�HQIUHQWDQ�FRQ� ODV�HVSDGDV��RWURV�VRQ�DUUDVWUDGRV�SRU�HO�
IXHJR�R�FROJDGRV�HQ�KRUFDV��

� (Q�HVH�PRPHQWR�OOHJD�6DQGRU�&OHJDQH��HO�3HUUR��FRQ�$U\D�FRQ�LQWHQFLRQHV�
GH�HQWUHJ£UVHOD�D�VX�IDPLOLD�\�SHGLU�XQ�UHVFDWH�D�FDPELR��SHUR�VH�HQFXHQWUD�FRQ�
HVWD�HVFHQD�LQHVSHUDGD��$O�YHU�OD�VLWXDFLµQ�HQWLHQGH�TXH�QR�HV�EXHQD�LGHD�TXHGDUVH�
DK¯�\�HQ�XQ�LQWHQWR�SRU�VDOYDJXDUGDU�VX�YLGD�\�OD�GH�OD�QL³D�WRPD�XQ�HVWDQGDUWH�GH�GH�
OD�&DVD�)UH\�TXH�OH�DVHJXUDU£�OD�KXLGD�VLQ�OHYDQWDU�VRVSHFKDV�

� $QWHV�GH�PDUFKDU�$U\D�YLYHQFLD�XQ�PRPHQWR�XQ�WDQWR�GRORURVR��(Q�XQ�SODQR�
HQWHUR�YHPRV�LQJUHVDU�D�XQ�JUXSR�GH�VROGDGRV�)UH\�TXH�WUDHQ�XQ�FDEDOOR�\�VREUH�«O�
FRORFDURQ�HO�FXHUSR�GH�5REE�6WDUN��DVHVLQDGR�GXUDQWH�HO�HSLVRGLR�GH�/D�%RGD�5RMD��
GHFDSLWDGR�\�HQ�VX�OXJDU�HPSOD]DURQ�OD�FDEH]D�GH�9LHQWR�*ULV��VX�ORER�KXDUJR��$�
PHGLGD�TXH�DYDQ]DQ�YRFLIHUDQ�̸ (O�UH\�HQ�HO�1RUWH̹��*DPH�RI�7KURQHV��[����
� (Q�XQ�SULPHU�SODQR�GHO�URVWUR�GH�$U\D�DGYHUWLPRV�TXH�PLUD�DSHQDGD�XQRV�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

�����$FRQWHFLPLHQWR�DPSOLDPHQWH�
H[SORUDGR�HQ�HO�FDS¯WXOR�GRV��HQ�HO�

DSDUWDGR�GH�FRQͥLFWRV�E«OLFRV�
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

LQVWDQWHV�KDVWD�TXH�HO�3HUUR�UHWURFHGH�\�FRPLHQ]D�D�KXLU�U£SLGDPHQWH��/D�HVFHQD�
FRQFOX\H�FRQ�OD�EDQGHUD�GHO�ORER�KXDUJR�SUHQGLGD�IXHJR��OR�TXH�VLJQLͤFD�OD�GHUURWD�
GH�OD�&DVD�6WDUN�

� D�/DV� OOXYLDV� GH� &DVWDPHUH�� R� HO� KLPQR� H[WUDRͤFLDO� GH� LQWLPLGDFLµQ�
ZHVWHURVL�

� (V�LQWHUHVDQWH�GHWHQHUQRV�HQ�HVWH�SXQWR�HQ�OD�FDQFLµQ�LQVLJQLD�GH�OD�IDPLOLD�
/DQQLVWHU��̸/DV�OOXYLDV�GH�&DVWDPHUH̹��HQ�OD�TXH�VH�UHODWD�XQD�KLVWRULD�GH�FDVWLJR�D�
ORV� WUDLGRUHV� �FRPR� \D� KHPRV�PHQFLRQDGR� HV� XWLOL]DGD� GXUDQWH� OD� %RGD� 5RMD��
PRPHQWRV�SUHYLRV�D�SURGXFLUVH�OD�PDVDFUH�FRQWUD�ORV�6WDUN��

� /D�FDQFLµQ�KDFH�DSDULFLµQ�HQ�OD�VHULH�HQ�YDULDV�RSRUWXQLGDGHV��VLOEDGD�SRU�
7\ULRQ��\�GXUDQWH�OD�%DWDOOD�GHO�$JXDVQHJUDV�FXDQGR�HV�FDQWDGD�SRU�%URQQ�\�XQ�
JUXSR�GH�VROGDGRV�GH�ORV�/DQQLVWHU��3HUR�UHVXOWD�QHFHVDULR�PHQFLRQDU�HO�HSLVRGLR�
HQ�HO�TXH�&HUVHL�FRQ�XQ�GHMR�GH�LURQ¯D�\�VXWLOH]D��OH�H[SOLFD�OD�KLVWRULD�D�0DUJDHU\�HQ�
HO�RFWDYR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD�

� 8Q�SODQR�HQWHUR�GH�HVWDEOHFLPLHQWR�FRQ�£QJXOR�FRQWUDSLFDGR�QRV�VLW¼D�HQ�
HO�*UDQ�6HSWR�GH�%DHORU��/XHJR��HQ�XQ�SODQR�DPHULFDQR�REVHUYDPRV�TXH�&HUVHL�\�
0DUJDHU\�VH�HQFXHQWUDQ�SDUD�FRQYHUVDU�VREUH�WHPDV�FRQFHUQLHQWHV�DO�FDVDPLHQWR�
GH�HVWD�¼OWLPD�FRQ�HO�5H\�-RIIUH\��

� 0DUJDHU\�OH�GLFH�TXH�OXFH�UDGLDQWH�\�HVWR�OODPD�OD�DWHQFLµQ�GH�OD�UHLQD�TXH�
OH�SUHJXQWD�SRU�TX«�OH�GLMR�HVR�
� ̱(V�OD�SDODEUD�TXH�VH�PH�YLQR�D�OD�PHQWH��3URQWR�VHUHPRV�KHUPDQDV�̱/D�
WRPD�GHO�EUD]R�\�FRPLHQ]DQ�D�EDMDU�XQDV�HVFDOHUDV�

� $QWH�HVWH�DFWR��&HUVHL�OD�PLUD�FRQ�GHVSUHFLR��HO�FRPHQWDULR�GH�0DUJDHU\�
VXUJH�D�UD¯]�GH�OD�SRVLEOH�XQLµQ�HQWUH�OD�UHLQD�\�/RUDV�7\UHOO���$�PHGLGD�TXH�DYDQ]DQ��
&HUVHL�UHODWD�HO�VXUJLPLHQWR�GH�OD�FDQFLµQ�\�OD�F£PDUD�ODV�VLJXH�HQ�XQ�SODQR�PHGLR�
� ̱�&RQRFHV�OD�FDQFLµQ�̸ /DV�OOXYLDV�GH�&DVWDPHUH̹"
� ̱3RU�VXSXHVWR��/D�WRFDQ�PX\�D�PHQXGR�DTX¯�HQ�OD�FRUWH�
� ̱/D� &DVD� 5H\QH� GH� &DVWDPHUH� IXH� XQD� IDPLOLD� PX\� SRGHURVD�� /RV�
VHJXQGRV�P£V�ULFRV�GH�3RQLHQWH��1R�VRQ�ORV�7\UHOO�OD�VHJXQGD�IDPLOLD�P£V�ULFD�
DKRUD"�&ODUR��ORV�DPELFLRVRV�QR�TXLHUHQ�GHWHQHUVH�HQ�HO�VHJXQGR�SHOGD³R�P£V�DOWR�
������̱(Q�HVWD�LQVWDQFLD�FRPLHQ]D�D�VRQDU�OD�PHORG¯D�DOXGLGD�WRFDGD�FRQ�YLROLQHV�\�
OD�F£PDUD�FDPELD�D�XQ�SULPHU�SODQR�TXH�H[SRQH�OD�H[SUHVLµQ�GH�LQFRPRGLGDG�GH�OD�
MRYHQ�7\UHOO�̱(QWRQFHV�/RUG�5H\QH�FRQVWUX\µ�XQ�FDVWLOOR�WDQ�JUDQGH�FRPR�5RFD�
&DVWHUO\��/H�GLR�D�VX�HVSRVD�GLDPDQWHV�P£V�JUDQGHV�TXH�FXDOTXLHUD�GH�ORV�TXH�PL�
PDGUH�MDP£V�XVµ��<�ͤQDOPHQWH��XQ�G¯D�«O�VH�UHEHOµ�FRQWUD�PL�SDGUH��6DEHV�GµQGH�
HVW£�OD�&DVD�5H\QH�DKRUD"
� ̱'HVDSDUHFLµ�
� ̱'HVDSDUHFLµ�HV�XQD�SDODEUD�DPDEOH��3RU�TX«�QR�GHFLU�DVHVLQDGD"�&DGD�
KRPEUH��PXMHU� \� QL³R� DWUDYHVDGRV� SRU� XQD� HVSDGD�� 5HFXHUGR� KDEHU� YLVWR� VXV�
FXHUSRV�FROJDQGR�DUULED�GH�ODV�SXHUWDV�GH�5RFD�&DVWHUO\��0L�SDGUH�ORV�GHMµ�SXGULUVH�
DK¯�DUULED�WRGR�HO�YHUDQR��)XH�XQ�YHUDQR�ODUJR���̱$TX¯�0DUJDHU\�\D�QR�OD�PLUD�VLQR�
TXH�OH�VRQU¯H�QHUYLRVD�D�ODV�SHUVRQDV�TXH�ODV�URGHDQ�PLHQWUDV�&HUVHL�FRQWLQ¼Ḏ̸<�
DKRUD� ODV� OOXYLDV� OORUDQ�� VREUH� VXV�SDVLOORV� \� QLQJ¼Q�DOPD�TXH� ODV� HVFXFKH̹�� 6L�
DOJXQD� YH]� PH� OODPDV� KHUPDQD� GH� QXHYR� KDU«� TXH� WH� DKRUTXHQ� PLHQWUDV�
GXHUPHV̱OH�GLFH�&HUVHL� VLQ� URGHRV�DO� OOHJDU� DO� SLH� GH� OD� HVFDOHUD� \� VH�PDUFKD�
GHMDQGR�D�OD�PXFKDFKD�YLVLEOHPHQWH�FRQWUDULDGD��0DUJDHU\�\�&HUVHL�HQ��[����

� (VWD�IRUPD�GH�UHDFFLRQDU�DO�FRPHQWDULR�GH�0DUJDHU\�LOXVWUD�D�OD�SHUIHFFLµQ�
OR�TXH�SLHQVD�&HUVHL�VREUH�OD�LGHD�GH�FRQWUDHU�PDWULPRQLR�FRQ�/RUDV��GHVGH�XQ�
SULPHU� PRPHQWR�� FXDQGR� 7\ZLQ� OH� H[SOLFD� TXH� SRU� FXHVWLRQHV� HVWUDW«JLFDV�
GHEHU£Q�SURFHGHU�GH�HVD�PDQHUD��&HUVHL�VH�PXHVWUD�FRPSOHWDPHQWH�GLVFRQIRUPH�
FRQ�OD�GHFLVLµQ��
� 3RU�RWUD�SDUWH��KD\�TXH�PHQFLRQDU�TXH�QXQFD�WXYR�HVWLPD�SDUD�OD�IXWXUD�
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HVSRVD�GH�VX�KLMR��SRU�VHU�«VWD�XQD�PXMHU�DVWXWD��EHOOD�\�DPELFLRVD��OOHJDQGR�D�VHU�
XQD�FRPSHWLGRUD�LQWHUHVDQWH�HQ�HO�FDPLQR�KDFLD�HO�7URQR�GH�+LHUUR��/H�H[SUHVD�HQ�
FLHUWD�IRUPD�TXH�QR�WHQGU£�UHSDURV�HQ�HOLPLQDUORV�FRPR�KL]R�VX�SDGUH�FRQ�OD�&DVD�
5H\QH��OD�VHJXQGD�P£V�SRGHURVD�GH�ORV�6LHWH�5HLQRV��WDO�FRPR�OR�HV�OD�&DVD�7\UHOO�
HQ�HVH�PRPHQWR�GH�OD�KLVWRULD�

� 2WUD� LQVWDQFLD�HQ� OD�TXH�VH�KDFH�DOXVLµQ�D� OD� FDQFLµQ�HV�HQ�HO�QRYHQR�
FDS¯WXOR�GH�OD�VHJXQGD�WHPSRUDGD��SUHYLR�D�OD�%DWDOOD�GHO�$JXDVQHJUDV��$OO¯�%URQQ�\�
XQ�JUXSR�GH�VROGDGRV�GHO�HM«UFLWR�/DQQLVWHU�FDQWDQ�DO�XQ¯VRQR��̸ <�DV¯�KDEOµ��HO�6H³RU�
GH�&DVWDPHUH��3HUR�DKRUD�ODV�OOXYLDV�OORUDQ�HQFLPD�GH�VXV�VDORQHV�VLQ�QDGLH�TXH�ODV�
HVFXFKH��6¯��DKRUD�ODV�OOXYLDV�OORUDQ�HQFLPD�GH�VXV�VDORQHV�\�QL�XQ�DOPD�TXH�ODV�
HVFXFKH̹��DO�WLHPSR�TXH�VH�GLYLHUWHQ�\�EHEHQ�FHUYH]D��̸ c/DQQLVWHU�̹�DUHQJDQ�FXDQGR�
WHUPLQDQ�GH�FDQWDU�\�OHYDQWDQ�VXV�YDVRV�

� 1R�HV�FDVXDO�TXH�SUHYLR�D�XQ�DFRQWHFLPLHQWR�E«OLFR�WDQ�LPSRUWDQWH�SDUD�OD�
IDPLOLD�UHDO�VXV�KRPEUHV�DSHOHQ�D�XQD�LQVLJQLD�TXH�ORV�LGHQWLͤFD�FRPR�SDUWH�GH�XQ�
JUXSR�\�TXH�WDPEL«Q�DOXGH�D�JORULDV�FRQTXLVWDGDV�SRU�HO�PLVPR�HQ�HO�SDVDGR��(VWR�
WLHQH�TXH�YHU�FRQ�FµPR�VH�QDUUDQ�HQ�OD�VHULH�ODV�UHODFLRQHV�GH�YDVDOODMH�D�SDUWLU�GH�
HOHPHQWRV� VLPEµOLFRV�� /D� FDQFLµQ� DSDUHFH� HQ� VX� YHUVLµQ� FRPSOHWD� DO� ͤQDO� GHO�
FDS¯WXOR��GRWDQGR�DV¯�GH�VHQWLGR�D�WRGR�HO�HSLVRGLR��\D�TXH�OD�EDWDOOD�VLJQLͤFµ�HO�
WULXQIR� GH� ORV� /DQQLVWHU� �FRQ� D\XGD� GH� ORV� 7\UHOO�� VREUH� HO� HM«UFLWR� GH� 6WDQQLV�
%DUDWKHRQ�

� (Q�FRQVHFXHQFLD�HVW£�QDUUDGD�FRPR�HO�HOHPHQWR�VRQRUR�SRU�DQWRQRPDVLD�
TXH�WUDQVPLWH�OD�LGHD�GH�LQWLPLGDFLµQ�\�SURPHVD�GH�̸DGRFWULQDPLHQWR̹�HQ�OD�VHULH��
SHUR�SULQFLSDOPHQWH�DOXGLHQGR�D�OD�&DVD�/DQQLVWHU�
�
� E��9HVWLU�HO�QHJUR

� 3RU�¼OWLPR��KD\�TXH�UHVDOWDU�HQ�HVWD� LQVWDQFLD�D�XQ�JUXSR�TXH�SRVHH�VXV�
SURSLRV�GLVWLQWLYRV�� OD�*XDUGLD�GH� OD�1RFKH��6XV�PLHPEURV�YLVWHQ�GH�FRORU�QHJUR��
PRWLYR�SRU�HO�FXDO�VH�ORV�GHQRPLQD�&XHUYRV��GLVWLQFLµQ�TXH�XWLOL]D�HO�3XHEOR�/LEUH��R�
+HUPDQRV�1HJURV��GHQRPLQDFLµQ�FRQ�OD�TXH�VH�DXWRSHUFLEHQ���

� /RV� KRPEUHV� TXH� VH� LQFRUSRUDQ� D� OD� *XDUGLD� GH� OD� 1RFKH� UHDOL]DQ� XQ�
MXUDPHQWR� TXH� LPSOLFD� TXH� QR� SXHGHQ� FDVDUVH� QL� HQJHQGUDU� KLMRV�� QR� SXHGHQ�
DEDQGRQDU�HO�PXUR�\�OD�GHVHUFLµQ�VH�FDVWLJD�FRQ�OD�PXHUWH��(VWH�FXHUSR�SRU�FLHUWR�VH�
GLYLGH�HQ��̸&XHUYRV�HUUDQWHV̹��PLHPEURV�TXH�UHFRUUHQ�ORV�6LHWH�5HLQRV�HQ�EXVFD�GH�
UHFOXWDV��� FRQVWUXFWRUHV� �TXH� UHSDUDQ� HO� PXUR� \� ODV� GLVWLQWDV� IRUWDOH]DV� TXH� OHV�
SHUWHQHFHQ��� PD\RUGRPRV� �VHUYLFLR� GH� PDQWHQLPLHQWR� FRPR� VDVWUHU¯D�� FRFLQD��
D\XGDQWHV�GH�FRPXQLFDFLRQHV���H[SORUDGRUHV��OD�RUGHQ�PLOLWDU�TXH�UHFRUUH�0£V�$OO£�
GHO�0XUR�SRU�SRVLEOHV�DPHQD]DV�FRQWUD�HO� UHLQR���$�VX�YH]�FDGD�FDVWLOOR� WLHQH�XQ�
FRPDQGDQWH�DVLVWLGR�SRU�XQ�PDHVWUH��FRQ�IXQFLRQHV�GH�FRQVHMHUR�\�VDQDGRU���TXLHQ�
VH�VXSHGLWD�D� ODV�µUGHQHV�GHO�/RUG�&RPDQGDQWH��HO� O¯GHU� LQGLVFXWLGR�GH� WRGRV� ORV�
PLHPEURV�GH�OD�*XDUGLD��*XDUGLD�GH�OD�1RFKH��V�I���

� 8QD�YH]�GHQWUR�GH�OD�JXDUGLD�QR�LPSRUWD�VL�HO�PLHPEUR�HV�XQ�YLRODGRU��XQ�KLMR�
EDVWDUGR�R�XQ�FDEDOOHUR�GH�RULJHQ�QREOH��DO�PRPHQWR�TXH�LQJUHVDQ�WRGRV�YLVWHQ�GH�
QHJUR�\�VH�UHFRQRFHQ�D�V¯�PLVPRV�FRPR�KHUPDQRV��DP«Q�GH�OD�MHUDUTX¯D�TXH�\D�IXHUD�
PHQFLRQDGD��3DUD�PXFKRV�VLJQLͤFD�XQD�RSRUWXQLGDG�SDUD�HPSH]DU�GH�QXHYR�R�SDUD�
FRVHFKDU� JORULD�� ̸(O� WDPEL«Q�SRVLEOH� LQJUHVR� YROXQWDULR� VXHOH� VHU� XVDGR�SRU� KLMRV�
EDVWDUGRV�R�KLMRV�PHQRUHV�GH�IDPLOLDV�QREOHV��TXH�FRQVFLHQWHV�GH�QR�SRGHU�RSWDU�D�
VHU�RWUD�FRVD�TXH�VRPEUDV�GH�VXV�KHUPDQRV�PD\RUHV��FRQVLJXHQ�HQ�OD�JXDUGLD�OD�
SRVLELOLGDG�GH�OOHJDU�D�GHVWDFDU�SRU�VXV�SURSLRV�P«ULWRV��,JXDOPHQWH��YLHMRV�FDEDOOHURV�
\�ORUHV��TXH�GHMDQ�VX�VLWLR�D�VXV�KLMRV�SHUR�VH�UHVLVWHQ�D�XQD�MXELODFLµQ�RFLRVD��RSWDQ�HQ�
LQJUHVDU�������SDUD�DFDEDU�VXV�G¯DV�FRQ�KRQRU̹��5LSROO��������S������

� (Q�DSDUWDGRV�DQWHULRUHV�GH�HVWH�WUDEDMR��SRU�FLHUWR��KDE¯DPRV�WUD]DGR�XQ�
SDUDOHOLVPR���SRVLEOH�LQVSLUDFLµQ�SDUD�HVWH�FXHUSR�GH�«OLWH��FRQ�/D�/HJLµQ�([WUDQMHUD�
IUDQFHVD�R�FRQ�ORV�&DEDOOHURV�7HPSODULRV�SRU�VXV�FµGLJRV�HVWULFWRV�\�VX�IXQFLµQ�
SULPRUGLDO�GH�FXVWRGLDU�ORV�O¯PLWHV�JHRJU£ͤFRV�GHO�WHUULWRULR�SURWHJLGR�
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� 5HVSHFWR� DO� FµPR� VH� LQJUHVD� HIHFWLYDPHQWH� D� OD� *XDUGLD� �OR� FXDO� VH�
FRQRFH�FRPR�9HVWLU�HO�1HJUR���VH�IRUPDOL]D�D�WUDY«V�GH�XQ�MXUDPHQWR��TXH�VH�KDFH�
IUHQWH�D�XQ�DOWDU�FRQVDJUDGR�D�OD�)H�GH�ORV�6LHWH��UHOLJLµQ�PD\RULWDULD�HQ�:HVWHURV��X�
RWUR�V¯PEROR�UHOLJLRVR�FRUUHVSRQGLHQWH�DO�UHFOXWD��(Q�HO�FDS¯WXOR���GH�OD�SULPHUD�
WHPSRUDGD�� OXHJR� GH� XQ� EUHYH� SHU¯RGR� GH� HQWUHQDPLHQWR�� -RQ� \� 6DPZHOO� 7DUO\�
GHFLGHQ�XQLUVH�LQGHIHFWLEOHPHQWH�D�HVWRV�KRPEUHV�SHUR�MXUDQGR�IUHQWH�D�XQ�£UERO�
DUFLDQR�WDOODGR��TXH�UHSUHVHQWD�D�ORV�$QWLJXRV�'LRVHV��OD�UHOLJLµQ�SURIHVDGD�SRU�ORV�
6WDUN�\�ORV�QRUWH³RV�HQ�JHQHUDO��GLVWLQWD�D�OD�TXH�VLJXH�OD�IDPLOLD�GH�6DP�SHUR�D¼Q�
DV¯�GHFLGH�KDFHUOR�MXQWR�D�VX�DPLJR��

� /D�HVFHQD�WLHQH�OXJDU�XQD�J«OLGD�PD³DQD�HQ�OD�]RQD�GH�(O�0XUR��8Q�SODQR�
JHQHUDO�DUUDQFD�FRQ�XQD�SXHUWD�OHYDGL]D�HOHY£QGRVH�OHQWDPHQWH��KDVWD�TXH�UHYHOD�
HO�SDLVDMH�PRQWD³RVR�\�QHYDGR�GH�HVWDV�WLHUUDV��/XHJR�VH�UHYHOD�XQ�SULPHU�SODQR�GH�
XQ�MRYHQ�-RQ�6QRZ�VRVWHQLHQGR�XQD�DQWRUFKD�GH�IXHJR�\�DGPLUDQGR�HO�WHUUHQR�
PLHQWUDV�DWUDYLHVD�OD�SXHUWD�\�SDVD�DO�RWUR�ODGR�GHO�0XUR��VHJXLGR�SRU�6DP�\�RWURV�
KHUPDQRV�MXUDPHQWDGRV��6H�HVFXFKD�HQ�HVWH�FXDGUR�P¼VLFD�VXDYH�GH�YLROLQHV�\�HO�
VRQLGR�GH�OD�IXHUWH�YHQWLVFD�QRUWH³D��$�FRQWLQXDFLµQ��XQ�SODQR�GHWDOOH�GHO�URVWUR�
WDOODGR�HQ�XQ�FRQJHODGR�£UERO�DQFLDQR��WLHQH�XQD�ERFD�DELHUWD�\�VDOHQ�JRWDV�GH�
VDQJUH�GH�VXV�RMRV��3RVWHULRUPHQWH��HQ�SODQR�FRUWR��6DP�\�-RQ�VH�DUURGLOODQ�DQWH�«O�
\�VXV�KRMDV�GH�XQ�YLYR�FRORU�URMR��FRQ�HO�UHVWR�GH�VXV�FRPSD³HURV�REVHUY£QGRORV�GH�
HVSDOGDV�D�OD�F£PDUD��<�HQ�SULPHU�SODQR�GH�SHUͤO��PLHQWUDV�OD�LQWHQVD�OOXYLD�OHV�FDH�
VREUH�OD�FDEH]D�\�ORV�KRPEURV��SURQXQFLDQ�HO�YRWR��

� ̸(VFXFKDG�PLV� SDODEUDV�� VHG� WHVWLJRV� GH�PL� MXUDPHQWR���� /D� QRFKH� VH�
DYHFLQD��DKRUD�HPSLH]D�PL�JXDUGLD��1R�WHUPLQDU£�KDVWD�HO�G¯D�GH�PL�PXHUWH��1R�
WRPDU«� HVSRVD�� QR� SRVHHU«� WLHUUDV�� QR� HQJHQGUDU«� KLMRV��1R� OOHYDU«� FRURQD�� QR�
DOFDQ]DU«�OD�JORULD��9LYLU«�\�PRULU«�HQ�PL�SXHVWR��6R\�OD�HVSDGD�HQ�OD�RVFXULGDG��6R\�
HO�YLJLODQWH�GHO�0XUR��6R\�HO�IXHJR�TXH�DUGH�FRQWUD�HO�IU¯R��OD�OX]�TXH�WUDH�HO�DPDQHFHU��
HO�FXHUQR�TXH�GHVSLHUWD�D�ORV�GXUPLHQWHV��HO�HVFXGR�TXH�GHͤHQGH�ORV�UHLQRV�GH�ORV�
KRPEUHV��(QWUHJR�PL�YLGD�\�PL�KRQRU�D�OD�*XDUGLD�GH�OD�1RFKH��GXUDQWH�HVWD�QRFKH�\�
WRGDV�ODV�TXH�HVW«Q�SRU�YHQLU�̹

� 8QR� GH� ORV� KRPEUHV� HV� HQIRFDGR� HQ� SODQR� DPHULFDQR� \� OHV� GLFH�� ̸6H�
DUURGLOODURQ�FRPR�QL³RV��/HY£QWHQVH�DKRUD�FRPR�KRPEUHV�GH� OD�*XDUGLD�GH� OD�
1RFKH̹��-RQ��6DP�\�KHUPDQR�MXUDPHQWDGR�HQ��[����

� (Q�XQ�SODQR�FRUWR�VH�YH�FRPR�-RQ�VH�OHYDQWD�GH�LQPHGLDWR��SHUR�FRQ�XQD�
VLWXDFLµQ�FµPLFD�GDGD�OD�GLͤFXOWDG�FRQ�OD�TXH�OR�KDFH�6DP�SRU�VX�REHVLGDG��TXLHQ�
WHUPLQD�VLHQGR�DVLVWLGR�SRU�VX�DPLJR�SDUD�PDQWHQHUVH�GH�SLH��<�OXHJR�VH�IXQGHQ�HQ�
XQ�DEUD]R�GH�FDPDUDGHU¯D�HQ�SODQR�JHQHUDO�PHGLR�� IUHQWH�D� ORV�SUHVHQWHV��FRQ�
TXLHQHV�HVWUHFKDQ�ODV�PDQRV�

� (QWL«QGDVH�GH�HVWH�PRGR�TXH�HO�VHQWLPLHQWR�GH�SHUWHQHQFLD�HVW£�GDGR��HQ�
HVWH�FDVR��GHVGH�OR�VLPEµOLFR��UHSUHVHQWDGR�SRU�XQD�]RQD�JHRJU£ͤFD�HVSHF¯ͤFD��XQ�
GHVWLQR� FRP¼Q� �OD�PXHUWH� DO� VHUYLFLR� GHO� UHLQR��� HO� FRORU� QHJUR� \� HO� MXUDPHQWR�
SURIHVDGR�TXH�HTXLYDOH�D� ORV� OHPDV�GH�ODV�FDVDV��3DUD�DOJXQRV�HVWH� MXUDPHQWR�
WLHQH�XQD�FROLJDFLµQ�FRQ�OR�UHOLJLRVR�LQFOXVLYH��FRPR�PHQFLRQ£EDPRV�DQWHV�HQ�HO�
FDVR�GH�-RQ�6QRZ�\�VX�MXUDPHQWR�IUHQWH�D�ORV�VDJUDGRV�£UEROHV�DUFLDQRV�

+,-(6�,/(*�7,0(6

̸(V�YHUGDG�TXH�QDF¯DQ�EDVWDUGRV�\�TXH��FRPR�WDOHV��WHQ¯DQ�P£V�GLͤFXOWDGHV�SDUD�
LQWHJUDUVH�HQ�OD�VRFLHGDG�TXH�ORV�KLMRV�VXUJLGRV�GH�XQ�PDWULPRQLR�OHJ¯WLPR̹�

-HDQ�/RXLV�)ODQGULQ��2U¯JHQHV�GH�OD�IDPLOLD�PRGHUQD

� /D�FLWD�TXH�HVFRJLPRV�KDFH�UHIHUHQFLD�D�XQ�PRPHQWR�KLVWµULFR�GHO�DOWR�
PHGLRHYR�GRQGH�VH�KDFH�KLQFDSL«�HQ�OD�LQMHUHQFLD�HFOHVL£VWLFD�HQ�OD�UHJXODFLµQ�GH�
ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�OHV�KLMHV�
OHJ¯WLPHV
�FRPR�DTXHOORV�QDFLGRV�HQ�HO�
VHQR� GH� XQ�PDWULPRQLR� HQ� FRPSDUDFLµQ� D� ORV� QDWXUDOHV� R� 
EDVWDUGHV
� TXLHQHV�
IXHURQ� SHUGLHQGR� FLHUWRV� SULYLOHJLRV� FRQIRUPH� OD� ,JOHVLD� VH� HQFDUJµ� GH�
GLIHUHQFLDUORV�GH�VXV�SDUHV�QDFLGRV�GHO�Y¯QFXOR�PDWULPRQLDO�



���

� (V�GHFLU��WDPEL«Q�VH�OR�SXHGH�SHQVDU�FRPR�XQD�HVWUDWHJLD�GHOLQHDGD�FRQ�OD�
ͤQDOLGDG�GH�UHGXFLU�GLVSXWDV�VXFHVRULDV�\�OD�YLROHQFLD�TXH�HVWDV�DFDUUHDEDQ�

� 3UHFLVDPHQWH��OD�KLVWRULDGRUD�$QQ�7ZLQDP�UHDOL]D�XQD�WLSLͤFDFLµQ�GH�ORV�
KLMHV� LOHJ¯WLPHV� UHVSHFWR� DO� HVWDGR� GH� ORV� SURJHQLWRUHV�� D� VDEHU�� QDWXUDOHV� �GH�
SDGUHV�VROWHURV���DGXOWHULQRV��DO�PHQRV�XQR�GH�ORV�SDGUHV�HVWDED�FDVDGR�FRQ�RWUD�
SHUVRQD��\�HVSXULRV�R�VDFU¯OHJRV� �KLMHV�GH�VDFHUGRWHV�� �FLWDGD�HQ�0DWHR��������
S�����
� 3RU�FRQVLJXLHQWH��WHQHPRV�TXH�HQ�HO�GHVDUUROOR�GH�OD�VHULH�VH�VLJXHQ�XQRV�
SDWURQHV�VLPLODUHV�D�OD�KRUD�GH�DVLJQDU�UROHV�D�OHV�KLMHV�GH�OD�QREOH]D��$�WDO�SXQWR�
TXH��FRPR�UHJOD�FRP¼Q��OHV�EDVWDUGHV�QR�SXHGHQ�DGRSWDU�HO�DSHOOLGR�OHJ¯WLPR�GH�OD�
FDVD�D�OD�TXH�SHUWHQHFHQ��D�PHQRV�TXH�XQ�GHFUHWR�UHDO�ORV�OHJLWLPH�\�DV¯�OR�RUGHQH���
VLQR�TXH�KDQ�GH�HVWDU�UHSUHVHQWDGHV�HQ�DSHOOLGR�UHVSHFWR�D� OD�UHJLµQ�GH� OD�TXH�
SURYLHQHQ��SRU�HMHPSOR��6QRZ�HQ�HO�QRUWH��:DWHUV�SDUD�ODV�WLHUUDV�GH�'HVHPEDUFR�
GHO� 5H\� \� D� OD� VD]µQ� HQ� HVWD� FDWHJRU¯D� WDPEL«Q� HQWUDU¯DQ� OHV� KLMHV� GH� &HUVHL�
FRQFHELGRV�FRQ�VX�KHUPDQR�-DLPH�HQ�FDVR�GH�TXH�QR�KXELHVHQ�VLGR�UHFRQRFLGHV�
FRPR�SURSLHV�SRU�HO�UH\�5REHUW��HQWUH�RWUHV��

� (Q� OR� TXH� FRQFLHUQH� D� HVWHV� ¼OWLPHV�� QR� OHV� LQFOXLPRV� HQ� XQ� DQ£OLVLV�
SRUPHQRUL]DGR�GH�HVFHQDV�SRUTXH�D�GLIHUHQFLD�GH�RWURV�FDVRV�UHSUHVHQWDWLYRV��
HOOHV�QR�FRQYLYHQ�FRQ�HO�HVWLJPD�GH�VHU�EDVWDUGHV�SDUD�HO�JUXHVR�GH� OD�RSLQLµQ�
S¼EOLFD�GHO� UHLQR�VLQR�TXH�SDUD� ODV�PLUDGDV�H[WHUQDV�VRQ� OHV� OHJ¯WLPHV�KLMHV�GH�
5REHUW�%DUDWKHRQ��-RIIUH\��0\UFHOOD�\�7RPPHQ���SRU�P£V�TXH�H[LVWDQ�ORV�UXPRUHV�\�
FLHUWRV�SHUVRQDMHV�HVW«Q�DO�WDQWR�TXH�GH�KHFKR�VRQ�SURGXFWR�GH�XQ�LQFHVWR�\�QR�
WLHQHQ�GHUHFKR�D�HMHUFHU�FRPR�PRQDUFDV��

� /D�UHDOLGDG�HV�TXH�DO�ͤ QDO�GH�OD�SULPHUD�WHPSRUDGD�XQH�GH�HOOHV�HV�TXLHQ�VH�
VLHQWD�HQ�HO�7URQR�GH�+LHUUR�\�SHUPDQHFH�DOO¯�GXUDQWH�WRGR�HO�FRUSXV�GH�QXHVWUR�
DQ£OLVLV�� SRU� OR� TXH� QR� OOHJDQ� D� YHUVH� VXV� YHUGDGHUDV� LPSOLFDQFLDV� FRPR�KLMHV�
LOHJ¯WLPHV�

� (Q�HO�FDS¯WXOR�DQWHULRU�PHQFLRQDPRV�SRUPHQRUL]DGDPHQWH�ORV�DSHOOLGRV�
EDVWDUGRV�HQ�IXQFLµQ�GH�ODV�UHJLRQHV��SHUR�D�ORV�ͤ QHV�GH�GHVDUUROODU�HVWD�FDWHJRU¯D�
DQDO¯WLFD��QRV�GHWHQHPRV�HQ�UHSUHVHQWDQWHV�GHO�1RUWH�\�GH�'HVHPEDUFR�GHO�5H\��
TXH�FREUDQ�UHOHYDQFLD�HQ�OD�KLVWRULD�\�VH�LQYROXFUDQ�DFWLYDPHQWH�HQ�ORV�VXFHVRV�
SULQFLSDOHV��

� D�$TXHO�TXH�QR�VDEH�QDGD��-RQ�6QRZ

� (Q�HO�LQLFLR�GH�OD�VHULH�FRQRFHPRV�HO�HVFHQDULR�QRUWH³R�GH�OD�KLVWRULD��VXV�
SDLVDMHV��FDVWLOORV�\�WUDGLFLRQHV��<�HQ�HVH�SDQWDOOD]R�VH�QRV�SUHVHQWD�XQR�GH�ORV�
SHUVRQDMHV�WURQFDOHV��-RQ�6QRZ��WDPEL«Q�FRQRFLGR�FRQ�HO�HS¯WHWR�GH�
(O�EDVWDUGR�GH�
1HG�6WDUN
��-RQ�RͤFLDOPHQWH�HV�KLMR�GH�1HG�6WDUN�FRQ�XQD�PDGUH�GHVFRQRFLGD��
SHUR� VREUH� OD� FXDO� VH� WLHQHQ� GLYHUVDV� KLSµWHVLV��� \� SRU� PRWLYR� GH� KDEHU� VLGR�
FRQFHELGR� IXHUD�GH�PDWULPRQLR�HV�FRQVLGHUDGR�XQ�EDVWDUGR��&DOLͤFDWLYR�TXH�D�
QLYHO� OLQDMH� OR� OLPLWD�HQ�VX�SRVLFLµQ�\�DVFHQVR�VRFLDO�HQ�UHODFLµQ�FRQ� OHV�GHP£V�
PLHPEURV�GH�OD�IDPLOLD��

� 1R�SRU�HVR�&DWHO\Q�6WDUN�GHMD�GH�VHQWLU�XQ�FLHUWR�UHFHOR�SDUD�FRQ�HO�MRYHQ��
TXLHQ�WLHQH�OD�PLVPD�HGDG�TXH�VX�SULPRJ«QLWR�\�OHJ¯WLPR�KHUHGHUR�5REE��'H�WRGDV�
PDQHUDV��DSDUHQWHPHQWH�OD�GDPD�QR�WLHQH�PRWLYRV�GH�SUHRFXSDFLµQ�YHUGDGHUD��
-RQ�QR�VµOR�VH�OOHYD�ELHQ�FRQ�VXV�KHUPDQRV��H[FHSWXDQGR�6DQVD�TXLHQ�SHUPDQHFH�
XQ�SRFR�GLVWDQWH���VLQR�TXH�HV�FRQVFLHQWH�GH�VX�SRVLFLµQ�

� 'XUDQWH�VXV�SULPHURV�WLHPSRV�HQ�OD�*XDUGLD��FRQRFH�D�TXLHQ�OXHJR�VHU£�
XQR�GH�VXV�P£V�ͤHOHV�FDPDUDGDV�HQ�HO�FXHUSR�GH�«OLWH��6DP�7DUO\��8QD�GH� ODV�
SULPHUDV�FRQYHUVDFLRQHV�HQWUH�HVWRV�GRV�SHUVRQDMHV�VH�GD�PLHQWUDV�VH�LQLFLDEDQ�
HQ�VXV�WDUHDV�FRPR�QXHYRV�UHFOXWDV�HQ�HO�FXDUWR�FDS¯WXOR�GH�OD�SULPHUD�WHPSRUDGD��
/D�HVFHQD�VH�GHVDUUROOD�HQ�HO�FRPHGRU�GHO�&DVWLOOR�1HJUR�H� LQLFLD�FRQ�XQ�SODQR�
GHWDOOH� GH� OD�PDQR� GH� 6DP� FHSLOODQGR� XQD� GH� ODV�PHVDV�� HQ� XQD� VDOD� DSHQDV�
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LOXPLQDGD�SRU� OD� OX]�EODQFD�TXH�HQWUD�GHVGH� ODV�YHQWDQDV��FRQWUDVWDQGR�FRQ�HO�
QHJUR�GH�VXV�WUDMHV�\�HO�UHVWR�GH�OD�RVFXULGDG��/XHJR��HQ�XQ�SODQR�HQWHUR��DGYHUWLPRV�
TXH�WDPEL«Q�HVW£�-RQ�UHSLWLHQGR�OD�PLVPD�DFFLµQ�TXH�6DP�

� 0LHQWUDV�FRPSDUWHQ�FKLVPHV�GH� ORV�RͤFLDOHV�� HPSLH]DQ�D�KDEODU�GH� OD�
FXHVWLµQ�GHO�FHOLEDWR�\�6DP�VH�ODPHQWD�SRU�QR�KDEHU�WHQLGR�H[SHULHQFLD�DQWHV�GH�
VHU� HQYLDGR� D� VHUYLU� FRPR� VROGDGR� �UHFRUGDQGR� HO� YRWR� GH� FDVWLGDG� DO� TXH�
FRQVLHQWHQ�XQD�YH]�TXH�VH�XQHQ�D�ODV�ͤ ODV�GHO�0XUR���(O�FKLFR�7DUO\�VH�VRUSUHQGH�DO�
VDEHU�TXH�VX�DPLJR�QR�KD�HVWDGR�FRQ�QLQJXQD�PXMHU�DO�WLHPSR�TXH�-RQ�OH�FRQͤHVD�
KDEHU�HVWDGR�FHUFD�GH�WHQHU�LQWLPLGDG�FRQ�XQD�SURVWLWXWD�SHOLUURMD��SHUR�KDEHUVH�
DUUHSHQWLGR�D�¼OWLPR�PRPHQWR��
� ̱�1R�VDE¯DV�GRQGH�SRQHUOD"�
� ̱6¯�VDE¯D�GµQGH�SRQHUOD������̱(Q�XQ�SODQR�SHFKR�GH�-RQ�REVHUYDPRV�XQD�
PXHFD�GH�ULVD�
� ̱(QWRQFHV�H[DFWDPHQWH�SRU�TX«�QR�KLFLVWH�HO�DPRU�FRQ�5RV�FRQ�DTXHOORV�
SHUIHFWRV̿�̱ 6DP�JHVWXDOL]D�XQRV�VHQRV�FRQ�ODV�PDQRV�
� ̱�&X£O�HV�PL�QRPEUH"�̱ (Q�XQ�SODQR�DPHULFDQR�YHPRV�TXH�HO�EDVWDUGR�GH�
1HG� VH� VLHQWD� VREUH� OD� PHVD� \� SURQXQFLD� HVWDV� SDODEUDV� FRQ� XQ� WRQR�
DSHVDGXPEUDGR�
� ̱�-RQ�6QRZ"��
� ̱�<�SRU�TX«"�
� ̱3RUTXH�HUHV�XQ�EDVWDUGR�GHO�1RUWH�
� ̱1XQFD�FRQRF¯�D�PL�PDGUH��0L�SDGUH�QR�PH�GLMR�QL�HO�QRPEUH��1R�V«�VL�HOOD�
YLYH�R�PXULµ��1R�V«�VL� HV�XQD�PXMHU�QREOH��R� OD�HVSRVD�GH�XQ�SHVFDGRU��R�XQD�
SURVWLWXWD��$V¯�TXH�PH�VHQW«�DK¯�HQ�HO�EXUGHO�\�PLHQWUDV�5RV�VH�TXLWDED�VXV�URSDV�QR�
SXGH�KDFHUOR��3RUTXH�WRGR�HQ�OR�TXH�SRG¯D�SHQVDU�HUD��TX«�WDO�VL�VH�HPEDUD]D"�6L�
HOOD�WXYLHUD�XQ�KLMR��RWUR�EDVWDUGR�GH�QRPEUH�6QRZ��1R�HV�XQD�EXHQD�YLGD�SDUD�XQ�
QL³Ṟ'XUDQWH�WRGR�HO�UHODWR�-RQ�KDFH�SDXVDV�EUHYHV�PLHQWUDV�HQ�SODQRV�PHGLRV�
DGYHUWLPRV� VX� H[SUHVLµQ� GH� PHODQFRO¯D� DO� WLHPSR� TXH� 6DP� OR� HVFXFKD� FRQ�
DWHQFLµQ��-RQ�\�6DP�HQ��[����

� /XHJR��6DP�LQWHUUXPSH�OD�LQWHQVLGDG�GH�OD�VLWXDFLµQ�FRQ�XQD�QXHYD�EURPD�
D�OD�TXH�-RQ�UHVSRQGH�DUURM£QGROH�HO�FHSLOOR�FRQ�HO�TXH�HVWDED�OLPSLDQGR�\�FRUUH�D�
PROHVWDUOR�HQ�FDOLGDG�GH�MXHJR�KDVWD�TXH�LQJUHVD�6HU�$OOLVHU�7KRUQH��HO�PDHVWUR�GH�
DUPDV��\�OHV�OODPD�OD�DWHQFLµQ�SRU�QR�WRPDUVH�HQ�VHULR�VX�OXJDU�HQ�OD�*XDUGLD�GH�OD�
1RFKH�

� 5HWRPDQGR� HQWRQFHV� OR� UHIHULGR� D� -RQ� 6QRZ�� UHFRQRFHPRV� TXH� HO�
SHUVRQDMH� HQWLHQGH� VX� SRVLFLµQ� HQ� HO� MXHJR� GH� SRGHU�� \� VLHQWH� XQ� SRFR� GH�
DXWRFRPSDVLµQ�SRU�VX�SURSLD�VLWXDFLµQ��D�SHVDU�GH�KDEHU�VLGR�FULDGR�HQ�XQ�FDVWLOOR�
MXQWR�D�VXV�PHGLRV�KHUPDQHV��SUHVWDFLµQ�GH�OD�TXH�QR�VXHOHQ�JR]DU�OD�PD\RU¯D�GH�
OHV�KLMHV�LOHJ¯WLPHV�GH�OD�QREOH]D�ZHVWHURVL��

� (VH�HV�XQR�GH�ORV�PRWLYRV�SRU�HO�TXH�KDE¯DPRV�PHQFLRQDGR�TXH�VH�XQLµ�D�
OD�*XDUGLD�GH�OD�1RFKH�GH�PDQHUD�YROXQWDULD�HQ�SULPHU�OXJDU��\�TXH�D�OD�YH]�PROGHD�
VX�SHUVRQDOLGDG�FRPR�DOJXLHQ�FRPSDVLYR�FRQ�VHG�GH�JORULD�SHUR�VLQ�DPELFLRQHV�GH�
SRGHU��&DUDFWHU¯VWLFD�TXH�VH�YD�FRQWDQGR�HQ�HO�WUDQVFXUVR�GH�ODV�WHPSRUDGDV��D�
PHGLGD�TXH�IRUPD�SDUWH�GH� ORV�JUXSRV�GH�H[SORUDGRUHV�0£V�$OO£�GHO�0XUR�TXH�
WLHQHQ�TXH�WUDWDU�FRQ�HO�3XHEOR�/LEUH��

� <� GH� D� SRFR� VH� YD� SHUͤODQGR� FRPR� O¯GHU� HQWUH� VXV� SDUHV�� FRQ� FLHUWRV�
SDUDOHOLVPRV�HQ�UHODFLµQ�D�'DHQHU\V�7DUJDU\HQ��1R�REVWDQWH�QR�QRV�GHWHQGUHPRV�
GHO�WRGR�HQ�HO�GHVDUUROOR�GH�HVWH�SHUͤODPLHQWR�SRU�HVWDU�SDUWH�GH�HOOR�LQFOXLGR�IXHUD�
GH�QXHVWUR�FRUSXV�GH�DQ£OLVLV��6¯�SRGHPRV�KDEODU�GH�VX�WUDYHV¯D�SRU�ODV�WLHUUDV�GHO�
3XHEOR� /LEUH� \� GH� FµPR� VH� LQͤOWUD� HQWUH� HOORV�� DSUHQGLHQGR� VXV� HVWUDWHJLDV� GH�
EDWDOOD�\� OHFFLRQHV�GH�OLGHUD]JR�SRU�SDUWH�GH�VX�UHSUHVHQWDQWH�0DQFH�5D\GHU��\�
ͤQDOPHQWH�VX�HVFDSH�UXPER�DO�&DVWLOOR�1HJUR��HVHQFLDOHV�SDUD�HQWHQGHU�GH�TX«�
PDQHUD�YD�D�WHUPLQDU�DSRUWDQGR�D�OD�KLVWRULD�
� (Q�HO�PHGLR�GH�HVWR� WDPEL«Q�FDEH�KDFHU�EUHYH�PHQFLµQ�D� OD�PHQWRU¯D�
UHFLELGD� SRU� SDUWH� GHO� /RUG� &RPDQGDQWH� 0RUPRQW� GXUDQWH� ODV� SULPHUDV�
WHPSRUDGDV��\D�TXH�OR�HOLJH�FRPR�VX�PD\RUGRPR��FXHVWLµQ�TXH�DO�MRYHQ�OH�PROHVWD�
SHUR�6DP�WHRUL]D�TXH�SUREDEOHPHQWH� OR�KD�PDUFDGR�FRPR�VX�VXFHVRU��TXH�YLR�
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DOJ¼Q�WLSR�GH�SRWHQFLDO�HQ�«O��/R�FXDO�VH�FRQͤUPD�GH�PDQHUD�YHUEDO�OXHJR�GH�XQD�
SHTXH³D�GLVFXVLµQ�PDQWHQLGD�FRQ�&UDVWHU�DO�SULQFLSLR�GH�OD�SULPHUD�WHPSRUDGD��/D�
LQWHUUXSFLµQ�H�LPSXOVLYLGDG�GH�-RQ�SRGU¯DQ�KDEHU�PDORJUDGR�OD�IU£JLO�UHODFLµQ�TXH�
0RUPRQW�VRVWHQ¯D�FRQ�&UDVWHU�D�FDPELR�GH�KRVSHGDMH�0£V�$OO£�GHO�0XUR�

� /D� OHFFLµQ� TXH� OH� TXHGD� D� -RQ� GH� HVWD� UHSULPHQGD� HV� SUHPRQLWRULD��
̸�4XLHUHV�OLGHUDU�DOJ¼Q�G¯D"�c(QWRQFHV�DSUHQGH�D�VHJXLU�̹��-HRU�0RUPRQW�D�-RQ�HQ�
�[����HQ�SULPHU�SODQR�GH�DPERV�DIXHUD�GHO�7RUUHµQ��

� /XHJR�GH�HQWHUDUVH�GH�TXH�0DQFH�5D\GHU�HVWDED�UHFOXWDQGR�D�XQ�HM«UFLWR�
GH�VDOYDMHV��0RUPRQW�HQY¯D�D�DOJXQRV�GH�VXV�KRPEUHV��HQWUH�HOORV�-RQ��D�DYHULJXDU�
TX«� HVWDED� WUDPDQGR� SHUR� VRQ� FDSWXUDGRV�� 'HVSX«V� GHO� HQIUHQWDPLHQWR� VµOR�
TXHGDURQ� FRQ� YLGD� -RQ� 6QRZ� \� 4KRULQ� 0HGLDPDQR� \� IXHURQ� WRPDGRV� FRPR�
UHKHQHV�SDUD� OOHYDUORV�DQWH�5D\GHU��$OO¯�� HQ�HO�G«FLPR�FDS¯WXOR�GH� OD� WHPSRUDGD�
0HGLDPDQR� OH� RUGHQD� D� -RQ� TXH� OR�PDWH� \� ͤQMD� KDEHU� GHVHUWDGR�� SDUD� SRGHU�
LQͤOWUDUVH�HQWUH�ORV�KRPEUHV�GH�0DQFH�\�DYHULJXDU�VXV�SODQHV��0X\�D�VX�SHVDU�-RQ�
WHUPLQD�REHGHFLHQGR�

� ̸6RPRV�OD�*XDUGLD�GHO�0XUR̹��0HGLDPDQR�D�-RQ�HQ��[�����(VWR�HV�OR�TXH�
DOFDQ]D�D�VXVXUUDU�HQ�XQ�SULPHU�SODQR�OXHJR�GH�TXH�-RQ�OH�DVHVWH�VX�HVSDGD�HQ�HO�
DEGRPHQ��\�FDH�WHQGLGR�FRQWUD�OD�QLHYH��/D�F£PDUD�PXHVWUD�XQ�SODQR�JHQHUDO�GH�ORV�
6DOYDMHV�REVHUYDQGR�VRUSUHQGLGRV�\�-RQ�UHWURFHGLHQGR�FRQVWHUQDGR��&RQ�OD�PLVPD�
HVSDGD�TXH�DFDEDED�GH�PDWDU�D�0HGLDPDQR��D¼Q�PDQFKDGD�FRQ�VDQJUH��OH�FRUWDQ�OD�
VRJD�DWDGD�D�VXV�PDQRV��6H�FRQYHQFHQ�GH�TXH�SXHGHQ�SUHVHQWDUOH�D�0DQFH�

� 8Q�DVSHFWR�WURQFDO�GH�OD�LQWHUDFFLµQ�GH�HVWRV�GRV�SHUVRQDMHV�WLHQH�TXH�YHU�
FRQ�OD�IRUPD�HQ�TXH�OD�VHULH�FRQVWUX\H�OD�KLVWRULD�GH�YLGD�GH�-RQ�6QRZ�\�VX�OHQWD�
SHUR� FRQVWDQWH� WUDQVIRUPDFLµQ� HQ� O¯GHU�� 'HVGH� OR� QDUUDWLYR� HV� LPSRUWDQWH�
FRQVLGHUDU�GH�TX«�PDQHUD�HO�PXFKDFKR�YD�DSUHQGLHQGR�ODV�LPSOLFDQFLDV�GH�HVWDU�D�
FDUJR�GH�PXFKDV�SHUVRQDV��SHUR�WDPEL«Q�SRQLHQGR�HQ�MXHJR�YDORUHV�\�FUHHQFLDV�
TXH�OR�DFRPSD³DQ�GHVGH�VXV�SULPHURV�D³RV�HQ�,QYHUQDOLD�WRGD�YH]�TXH�WLHQH�TXH�
FRQYLYLU�FRQ�XQ�JUXSR�GH�JHQWH�GHO�TXH�QR�VDEH�QDGD�H[FHSWR�ORV�SUHMXLFLRV�TXH�
FLUFXODQ�VREUH�HOORV�HQ�:HVWHURV�

� $V¯��OHQWDPHQWH�HV�TXH�VH�JDQD�OD�FRQͤDQ]D�GH�0DQFH�\�OR�DFRPSD³D�GH�
FHUFD�HQ�VX�PDUFKD�GHVGH�OR�P£V�SURIXQGR�GHO�QRUWH�KDVWD�HO�O¯PLWH�FRQ�HO�0XUR��HO�
FXDO�SODQHDQ�DWDFDU�\�DWUDYHVDU��

� 'XUDQWH�HO�VHJXQGR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD��KD\�XQD�HVFHQD�HQ�OD�
TXH�0DQFH�FRPSDUWH�FRQ�-RQ�VXV� LQTXLHWXGHV�DFHUFD�GH�PDQWHQHU�XQLGR�D�XQ��
JUXSR� KHWHURJ«QHR�� OD� HVFHQD� LQLFLD� HQ� XQ� SODQR� JHQHUDO� FRUWR� GH� DPERV�
SHUVRQDMHV��PLHQWUDV�IXHUD�GH�IRFR�HO�3XHEOR�/LEUH�PDUFKD�DOUHGHGRU�GH�OD�YHQWLVFD�
\�HO�J«OLGR�HVFHQDULR��6H�HVFXFKD�HO�UXLGR�GH�ODV�SLVDGDV�FRQWUD�OD�JUXHVD�\�EODQFD�
QLHYH�

� 3ULPHUR�GLDORJDQ�VREUH�ORV�GLOHPDV�PRUDOHV�GH�WHQHU�TXH�KDEHU�PDWDGR�D�
XQ�KRPEUH�TXH�OH�FD¯D�ELHQ�D�-RQ��HQ�UHIHUHQFLD�D�0HGLDPDQR��
� ̱7¼�PH�FDHV�ELHQ��SHUR�VL�QRV�HVW£V�HQJD³DQGR�QR�PH�VHU£�GLI¯FLO�PDWDUWH��
/D�VDQJUH�GH�ORV�6DOYDMHV�ͥ X\H�HQ�PLV�YHQDV��«VWD�HV�PL�JHQWH�
� ̱/R�HQWLHQGR�
� ̱�&µPR�SRGU¯DV�HQWHQGHUOR"̱�(Q�HVH�LQVWDQWH�GHWLHQHQ�VX�SDVR�\�FXDQGR�
HQIRFDQ� HQ� SULPHU� SODQR� HO� � URVWUR� GH� DPERV� SXHGHQ� YHUVH� WUR]RV� GH� QLHYH�
DGKHULGRV�D�VXV�SHORV��
� ̱4XLHUHV� SURWHJHU� D� WX� JHQWH�̱� <� HQ� HO� PLVPR� SODQR� JLUD� OD� FDEH]D�
PLUDQGR�EUHYHPHQWH�DO�UHVWR�GH�KRPEUHV�PDUFKDQGR�
� ̱�6DEHV�OR�TXH�VLJQLͤFD�XQLU����FODQHV�� OD�PLWDG�GH�ORV�FXDOHV�TXLHUHQ�
PDWDUVH�ORV�XQRV�D�ORV�RWURV�SRU�DOJ¼Q�LQVXOWR�R�DOJR"�+DEODQ�VLHWH�LGLRPDV�HQ�PL�
HM«UFLWR��������$V¯�TXH���VDEHV�FµPR�FRQVHJX¯�XQLU�D�DGRUDGRUHV�GH�OD�/XQD��FDQ¯EDOHV�
\�JLJDQWHV�SDUD�PDUFKDU�MXQWRV�EDMR�HO�PLVPR�HM«UFLWR"�������/HV�GLMH�TXH�¯EDPRV�D�
PRULU�VL�QR�PDUFKDPRV�KDFLD�HO�VXU��3RUTXH�HV�OD�YHUGDG̹� ��0DQFH�5D\GHU�D�-RQ�
6QRZ�HQ��[���PLHQWUDV�FRQWLQ¼D�OD�PDUFKD�\�GHMD�VµOR�DO�PXFKDFKR�HQIRFDGR�HQ�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

SODQR�DPHULFDQR��
�
� 'H�HVWD�PDQHUD�\�DO�SDVDU�XQ�WLHPSR�MXQWR�DO�SXHEOR�GH�0£V�$OO£�GHO�0XUR��
-RQ�HV�FDSD]�GH�SUHVHQFLDU�VX�PRGR�GH�YLGD�GLVWLQWR�DO�TXH�FRQRFH�GH�FULDQ]D��HO�
Y¯QFXOR�GH�SOHLWHV¯D�QR�REHGHFH�D�XQD�FXHVWLµQ�GH�OLQDMH��VLQR�TXH�UHVSHWDQ�\�VLJXHQ�
D�DTXHO�TXH�KD\D�GHPRVWUDGR�VHU�HO�PHMRU�JXHUUHUR�\�WHQJD�FDU£FWHU�SDUD�GLDORJDU�
FRQ�GLVWLQWRV�JUXSRV��7DPEL«Q�FRPLHQ]D�D�FRPSUHQGHU�OD�QHFHVLGDG�GH�DUWLFXODU�
FRQVHQVRV�HQ�WRUQR�D�XQ�ELHQ�FRP¼Q�HQ�WLHPSRV�GH�JXHUUD��KDFLHQGR�XQ�ODGR�ODV�
GLIHUHQFLDV��$VSHFWR�LPSRUWDQW¯VLPR�GHO�GHVDUUROOR�GH�VX�O¯QHD�DUJXPHQWDO�TXH�HQ�
VXEVLJXLHQWHV�WHPSRUDGDV�HV�H[SORUDGR�HQ�PD\RU�SURIXQGLGDG�

� (O�MRYHQ�HPSDWL]D�FRQ�HVWH�FROHFWLYR�GH�0£V�$OO£�GHO�0XUR�\�GH�KHFKR�SRU�
DPRU� URPSH� VX� YRWR� GH� FDVWLGDG� FRQ� <JULWWH�� VLQ� HPEDUJR�� KDFLD� HO� ͤQDO� GH�
WHPSRUDGD��-RQ�6QRZ�QR�KD�ROYLGDGR�VX�VHQWLGR�GHO�GHEHU�\�HVFDSD�GHO�3XHEOR�
/LEUH�HQ�PHGLR�GHO�LQLFLR�GHO�DWDTXH�DO�&DVWLOOR�1HJUR��+X\H�D�FDEDOOR�D�SHVDU�GH�VXV�
KHULGDV�GH�ͥ HFKD��MXVWR�D�WLHPSR�SDUD�DOHUWDU�D�OD�*XDUGLD�GH�OD�DPHQD]D�LQPLQHQWH�

� (O�HVSHFWDGRU�DVLVWH�DO�SURJUHVR�GHO�SHUVRQDMH�TXLHQ�DPSO¯D�VX�£PELWR�GH�
LQͥXHQFLD��\�PRGLͤFD�VX�SRVWXUD�UHVSHFWR�D�XQD�RWUHGDG�TXH�DQWHULRUPHQWH�VµOR�
FRQRF¯D� SRU� KLVWRULDV� GH� JXHUUD�� ,QVLVWLPRV� HQ� TXH� HO�PXFKDFKR� FRPLHQ]D� D�
FRPSUHQGHU�WDQWR�GH�VXV�LQWHUDFFLRQHV�FRQ�-HRU�0RUPRQW�FRPR�FRQ�0DQFH��TXH�
SDUD�GLULJLU�D�XQ�FRQMXQWR�GH�SHUVRQDV�QR�VµOR�HV�QHFHVDULR�HTXLOLEUDU�HQWUH�ODV�
QHFHVLGDGHV�FROHFWLYDV�\� ODV� LQGLYLGXDOHV��VLQR�WDPEL«Q�WUDQVPLWLUOHV�XQD� LGHD�
TXH� DSHOH� D� ODV�PDVDV� \� ORV� XQD�D� SHVDU� GH� ODV� GLIHUHQFLDV�� (Q� HVWH� FDVR�� OD�
DPHQD]D�GH�/RV�2WURV�

� (VWR�VH�DVHPHMD�DO� FRQFHSWR�GH�HQHPLJR�FRP¼Q��TXH� IXHUD�H[SORUDGR�
GHVGH�OD�SVLFRORJ¯D�VRFLDO�SRU�0X]]DIHU�6KHULI�D�WUDY«V�GH�XQ�H[SHULPHQWR�VRFLDO�
TXH�GHQRPLQµ�̸ 5REEHU
V�&DYH̹��FXHYD�GH�ORV�ODGURQHV��HIHFWXDGR�HQ������HQWUH�XQ�
JUXSR�GH�QL³RV�GLYLGLGRV�HQ�GRV�EDQGRV�TXH�SURQWR�GHPRVWUDURQ�VHU�DQWDJµQLFRV��
SHUR�HO�H[SHULPHQWR�IXH�GLULJLGR�GH�PDQHUD�WDO�TXH�HQ�VX�WHUFHUD�IDVH��FXDQGR�\D�VH�
KDE¯D�DOFDQ]DGR�XQ�VXͤFLHQWH�QLYHO�GH�FRRSHUDFLµQ�\�VROLGDULGDG�DO�LQWHULRU�GH�FDGD�
JUXSR�� VH� OHV� HQFRPHQGDURQ� WDUHDV� TXH� IXHUDQ� YLVWDV� FRPR� QHFHVDULDV� SDUD�
FRQVHJXLU� HO�ELHQ�FRP¼Q��SRWHQFLDQGR�DV¯� OD�VLQHUJLD�HQWUH�DPEDV� IDFFLRQHV�D�
SDUWLU�GHO�FXPSOLPLHQWR�GH�ODV�WDUHDV��0F/HRG���������

� $� SURSµVLWR� GH� ORV� &DPLQDQWHV� %ODQFRV�� FDEH� UHFRUGDU� TXH� HQ� HVWD�
LQVWDQFLD�GHO�UHODWR�VX�H[LVWHQFLD�QR�HVW£�WDQ�H[SO¯FLWD�SDUD�WRGRV�ORV�MXJDGRUHV�
FRPR�V¯�VXFHGH�HQ�WHPSRUDGDV�SRVWHULRUHV�D�ODV�DEDUFDGDV�SRU�QXHVWUR�DQ£OLVLV��
1R�REVWDQWH�SRGHPRV�UHFDSLWXODU�VREUH�DOJXQDV�HVFHQDV�HQ�ODV�TXH�GH�D�SRFR�VH�
YD�DGYLUWLHQGR�VREUH�OD�DPHQD]D��FRPR�OD�TXH�DOXGH�D�OD�HVWDG¯D�GH�7\ULRQ�HQ�(O�
0XUR���[�����HQ�OD�TXH�-HRU�0RUPRQW�\�HO�PDHVWUH�$HPRQ�DͤUPDQ�TXH�«VWRV�TXH�
DYDQ]DQ�KDFLD�HO�VXU�\�FDGD�YH]�VRQ�P£V�ORV�KDELWDQWHV�TXH�GLFHQ�KDEHUORV�YLVWR��<�
XQD� DVRFLDGD� HQ� OD� TXH�0RUPRQW� VROLFLWD� D\XGD� D� OD� FRURQD� SDUD� HQIUHQWDU� OD�
DPHQD]D��TXH�\D�KXELHUD�VLGR�DQDOL]DGD�HQ�RWUR�SXQWR�GH�HVWH�WUDEDMR��SHUR�VµOR�
UHFLEH�ULVDV�SRU�SDUWH�GH�&HUVHL�

� E��*HQGU\�:DWHUV��HO�EDVWDUGR�5HDO

� +DFLD�HO�ͤ QDO�GH�OD�SULPHUD�WHPSRUDGD�GH�OD�VHULH��FRQ�$U\D�LQͤOWUDGD�HQWUH�
OD�SOHEH�GH�'HVHPEDUFR�GHO�5H\�\�GLVIUD]DGD�GH�KRPEUH�SDUD�LU�KDVWD�OD�*XDUGLD�GH�
OD�1RFKH��DSDUHFH�HO�SHUVRQDMH�GH�*HQGU\�:DWHUV��XQ�PXFKDFKR�DOWR��PXVFXORVR��
GH�RMRV�YHUGRVRV�SHUR�DVSHFWR�WRVFR��FRQ�FLHUWRV�UDVJRV�TXH�UHFXHUGDQ�D�OD�IDPLOLD�
%DUDWKHRQ��

� �&X£O�HV�HO�PD\RU�LQFRQYHQLHQWH�HQ�HVWD�VLWXDFLµQ"�5REHUW�%DUDWKHRQ�WXYR�
GLHFLV«LV� KLMRV� H[WUD� PDWULPRQLDOHV�� OD� JUDQ� PD\RU¯D� GH� HOORV� DVHVLQDGRV�
IXUWLYDPHQWH�SRU�µUGHQHV�GH�OD�UHLQD�&HUVHL��(O�¼QLFR�TXH�VREUHYLYLµ�D�HVWD�PDWDQ]D�
IXH�*HQGU\��KLMR�GH�5REHUW�\�XQD�SURVWLWXWD�GH�OD�FLXGDG��8Q�KRPEUH�GH�OD�*XDUGLD�
�<RUHQ��OR�UHFRQRFH�\�OR�VXPD�D�VXV�ͤODV�FRPR�IXWXUR�FXHUYR��HQ�XQ�LQWHQWR�SRU�
PDQWHQHU�D�VDOYR�D�RWUD�SHUVRQD�TXH�WLHQH�XQ�GHUHFKR�UHODWLYR�DO�7URQR�GH�+LHUUR�
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�SRU�P£V�TXH�«O� LJQRUH�VX�RULJHQ�GXUDQWH�SDUWH�GH� OD�KLVWRULD���3URQWR�IRUMD�XQD�
DPLVWDG�FRQ�OD�SHTXH³D�6WDUN��\D�TXH�HV�XQR�GH�ORV�SRFRV�D�TXLHQ�HOOD�OH�UHYHOD�VHU�
KLMD�GH�1HG�

� 3RU�VX�SDUWH��*HQGU\�WLHQH�XQD�EUHYH�DSDULFLµQ�HQ�OD�SULPHUD�WHPSRUDGD��D�
WUDY«V�GH�XQ�HQFXHQWUR�FDUD�D�FDUD�FRQ�1HG�6WDUN��TXLHQ�HQ�VX�URO�GH�0DQR�GHO�5H\�\�
DPLJR�GH�OD�FRURQD�HVWDED�WUDWDQGR�GH�YROYHU�VREUH�ORV�¼OWLPRV�PRYLPLHQWRV�TXH�
WXYLHUD�-RQ�$UU\Q�DQWHV�GH�PRULU��«O�VRVSHFKD�TXH�OR�DVHVLQDURQ�\�TXLHUH�GHVFXEULU�
DO� FDXVDQWH� \� ORV� PRWLYRV��� (V� DV¯� TXH� VH� DGHQWUD� HQ� OD� ]RQD� PDUJLQDO� GH�
'HVHPEDUFR�GHO�5H\�EXVFDQGR�XQD�KHUUHU¯D�TXH�VX�DPLJR�$UU\Q�VRO¯D�IUHFXHQWDU��

� $OO¯�VH�HQFXHQWUD�FRQ�XQ�KRPEUH�PDGXUR�\�KRVFR�TXH�OH�SUHVHQWD�D�VX�
DSUHQGL]�� XQ� MRYHQ� IRUQLGR� GH� RMRV� D]XOHV� \� SHOR� RVFXUR�� FDUDFWHUHV� TXH�
LQPHGLDWDPHQWH�OODPDQ�OD�DWHQFLµQ�GH�OD�0DQR��TXLHQ�UHFRQRFH�HQ�HVH�PXFKDFKR�
D�XQD�YHUVLµQ�MRYHQ�GH�5REHUW�%DUDWKHRQ��$K¯�FRPSUHQGH�SDUD�VXV�DGHQWURV�TXH�
-RQ�$UU\Q�HVWDED�DO�WDQWR�GH�TXH�VX�DPLJR�HO�UH\�KDE¯D�WHQLGR�XQ�EDVWDUGR�FRQ�XQD�
PXFKDFKD� GHO� SXHEOR� OODQR�� 3RU� VHJXULGDG� GHO� PXFKDFKR� VH� FDOOD� HVWH�
GHVFXEULPLHQWR��

� 6LQ�HPEDUJR��D�SDUWLU�GH�HVH�PRPHQWR��HO�OD�HVSHFWDGRU�D�REVHUYD�TXH�
*HQGU\�QR�HV�XQ�FDVR�DLVODGR��\�TXH�GH�DFXHUGR�D�FLHUWRV�FULWHULRV�ORV�EDVWDUGRV�GH�
5REHUW�%DUDWKHRQ�WHQGU¯DQ�P£V�OHJLWLPLGDG�DO�WURQR�TXH�ORV�KLMRV�GH�OD�UHLQD��UD]µQ�
SRU�OD�TXH�HVWD�¼OWLPD�OXHJR�DWHQWD�FRQWUD�OD�PD\RU¯D�GH�HOORV�

� &RQ�OD�D\XGD�GH�ODV�JHVWLRQHV�SHUWLQHQWHV�GH�1HG��HO�PXFKDFKR�HV�VDFDGR�
IXUWLYDPHQWH�GH�'HVHPEDUFR�GHO�5H\�SRU�<RUHQ�GH�OD�*XDUGLD�GH�OD�1RFKH��/XHJR��
MXQWR�D�$U\D�WHUPLQDQ�LQYROXFUDGRV�FRQ�OD�+HUPDQGDG�6LQ�(VWDQGDUWHV��\�*HQGU\�
ͤQDOPHQWH� GHVDUUROOD� XQ� VHQWLGR� GH� SHUWHQHQFLD� \� XQ� SURSµVLWR� �TXLHUH� VHU� HO�
KHUUHUR�GH�OD�+HUPDQGDG�DGHP£V�GH�DSUHQGHU�HO�DUWH�GH�OD�HVSDGD�MXQWR�D�HOORV���

� 1R�REVWDQWH��UHFRUGHPRV�TXH�HVWD�REUD�HVW£�QDUUDGD�GH�PDQHUD�WDO�TXH�ODV�
O¯QHDV�DUJXPHQWDOHV�SULQFLSDOHV�VH�HQWUHFUX]DQ�P£V�DOO£�GH� ORV� O¯PLWHV�HVSDFLR�
WHPSRUDOHV��\�HQ�RFDVLRQHV�SXHGH�WHUPLQDU�HQ�XQD�VXHUWH�GH�FRQYHUJHQFLD��WDO�HV�HO�
FDVR�GH�OD�HVFHQD�GHO�VH[WR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD��FXDQGR�OD�KHFKLFHUD�
URMD�0HOLVDQGUH�VH�HQFXHQWUD�FRQ�OD�+HUPDQGDG�HQ�ODV�7LHUUDV�GH�ORV�5¯RV�

� $O�LJXDO�TXH�0HOLVDQGUH��7KRURV�GH�0\U�HV�XQ�VDFHUGRWH�TXH�VLUYH�D�5
KOORU��
WDPEL«Q�FRQRFLGR�FRPR�HO�'LRV�5RMR�R�HO�6H³RU�GH�OD�/X]��/D�VDFHUGRWLVD�VLUYH�D�
6WDQQLV�%DUDWKHRQ�HQ�FDOLGDG�GH�DVHVRUD�UHOLJLRVR�SRO¯WLFD��HOOD�FUHH�TXH�«O�HV�HO�

3U¯QFLSH�3URPHWLGR
��TXLHQ�SRGU¯D�FRQFUHWDU�OD�SURIHF¯D�TXH�DOHUWD�VREUH�OD�OOHJDGD�
GH�XQD�SHUVRQD�GH�QREOH�HVWLUSH�TXH�YD�D�VHU�GH�FUXFLDO�LPSRUWDQFLD�SDUD�OD�GHUURWD�
FRQWUD� OD�RVFXULGDG��TXH�DOJXQDV� IDFFLRQHV� LQWHUSUHWDQ�FRPR� OD� OOHJDGD�GH� ORV�
&DPLQDQWHV� %ODQFRV��� &RPR� WRGR� PLWR� SRSXODU�� OD� SURIHF¯D� HV� GH� FDU£FWHU�
SROLV«PLFR��SRU�OR�TXH�FDEH�DFODUDU�TXH�QR�KD\�FRQVHQVR�HQWUH�WRGRV�ORV�VHFWRUHV�
HQ�SXJQD�UHVSHFWR�D�OD�LGRQHLGDG�GH�6WDQQLV��\�VX�URO�GH�
3U¯QFLSH�3URPHWLGR
��SHUR�
HVWH� GHVDFXHUGR� QR� HV� GHO� WRGR� H[SORUDGR� HQ� ODV� SULPHUDV� WHPSRUDGDV� GH� OD�
KLVWRULD�

� (Q�HVWH�SXQWR�GH�OD�KLVWRULD��0HOLVDQGUH�VH�HQWHUD�TXH�*HQGU\�HVW£�MXQWR�D�
OD�+HUPDQGDG��\�OR�SUHFLVD�SDUD�HIHFWXDU�XQ�ULWXDO�GH�VDQJUH��7DO�HV�DV¯�TXH�7KRURV�
GH�0\U�\�%HULF�'RQGDUULRQ�VH�OR�HQWUHJDQ�D�FDPELR�GH�GRV�EROVDV�GH�RUR�\�HV�OOHYDGR�
D�5RFDGUDJµQ�SDUD�FRODERUDU� FRQ� OD� FDXVD�GH�6WDQQLV��'H�HVWD� IRUPD��$U\D� OD�
DJUHJD�D�VX�IDPRVD�OLVWD�GH�SHUVRQDV�D�ODV�TXH�MXUµ�DVHVLQDU�

� (V�HQ�HVWH�OXJDU�GRQGH�ͤQDOPHQWH�VH�OH�UHYHOD�VX�FRQGLFLµQ�GH�EDVWDUGR�
UHDO�\�0HOLVDQGUH�XWLOL]D�VX�VDQJUH�SDUD�IRUWDOHFHU�DO�HM«UFLWR�GH�6WDQQLV�HQ�XQ�ULWXDO�
HQ�HO�TXH�OH�FRORFD�WUHV�VDQJXLMXHODV�HQ�HO�FXHUSR�SDUD�TXH�OH�H[WUDLJDQ�VDQJUH��
/XHJR��VRQ�DUURMDGDV�DO�IXHJR�DO�WLHPSR�TXH�SURQXQFLD�ORV�QRPEUHV�GH�5REE�6WDUN��
%DORQ�*UH\MR\�\�-RIIUH\�%DUDWKHRQ��
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� (Q� HO� G«FLPR� FDS¯WXOR� GH� OD� WHUFHUD� WHPSRUDGD�� \� SRVWHULRUPHQWH� D� OD�
UHDOL]DFLµQ�GHO�ULWXDO��OOHJD�XQ�PHQVDMH�D�5RFDGUDJµQ�HQ�HO�TXH�LQIRUPDQ�TXH�5REE�
KD�PXHUWR�WUDLFLRQDGR�SRU�VXV�YDVDOORV��'DYRV��0HOLVDQGUH�\�6WDQQLV�PDQWLHQHQ�XQ�
LQWHUHVDQWH�LQWHUFDPELR�HQ�HO�TXH�OD�VDFHUGRWLVD�DGMXGLFD�OR�VXFHGLGR�D�VX�̸ DFWR�GH�
IH̹��OR�TXH�HQRMD�YLVLEOHPHQWH�D�'DYRV�TXLHQ�LQVLVWH�FRQ�TXH�XQLU�D�ORV�6LHWH�5HLQRV�
FRQ�PDJLD�GH�VDQJUH�HVW£�PDO��3HUR�6WDQQLV� OH� UHFXHUGD�TXH�$HJRQ�7DUJDU\HQ�
FRQTXLVWµ�:HVWHURV�VREUH�HO�ORPR�GH�XQ�GUDJµQ�\�TXH�ORV�GUDJRQHV�WDPEL«Q�VRQ�
P£JLFRV�
� ̱0LV�HQHPLJRV�KDQ�KHFKR�VDQJUDU�D�PL�UHLQR��1R�ROYLGDU«�HVR�̱9HPRV�D�
6WDQQLV�HQ�XQ�SULPHU�SODQR�KDEODQGR�FRQ�ͤUPH]D�̱1R�OR�SHUGRQDU«�\�OR�FDVWLJDU«�
FRQ�FXDOTXLHU�DUPD�D�PL�GLVSRVLFLµQ�
� ̱1R�WLHQH�TXH�TXHPDU�DO�PXFKDFKṞVXSOLFD�'DYRV�̱6L�OR�TXH�GLFH�HV�
YHUGDG�XQD�JRWD�GH�VX�VDQJUH�PDWµ�D�5REE�6WDUN�
� ̱8Q�JUDQ�UHJDOR�H[LJH�XQ�JUDQ�VDFULͤFLṞLQWHUUXPSH�0HOLVDQGUH�UHVSHFWR�
D�TXH�HV�QHFHVDULR�VDFULͤFDU�D�*HQGU\�SDUD�ORJUDU�TXH�6WDQQLV�VH�VLHQWH�HQ�HO�7URQR�
GH�+LHUUR�

� (O�PD\RU�GH�ORV�%DUDWKHRQ�FDPLQD�KDFLD�XQD�GH�ODV�DUFDGDV�TXH�GDQ�DO�PDU�
\�FUX]D�ODV�PDQRV�PLUDQGR�DO�KRUL]RQWH��(Q�XQ�SODQR�DPHULFDQR�YHPRV�TXH�'DYRV�\�
0HOLVDQGUH�VH�SDUDQ�GHWU£V�XQ�WDQWR�DOHMDGRV�
� ̱6X�QRPEUH�HV�*HQGU\��(V�XQ�EXHQ�PXFKDFKR��XQ�SREUH�FKLFR�GHO�/HFKR�
GH�3XOJDV�TXH�UHVXOWD�TXH�HV�VX�VREULQṞDJUHJD�6HU�'DYRV�
� ̱�4X«�HV�OD�YLGD�GH�XQ�EDVWDUGR�FRQWUD�XQ�UHLQR"̱OH�UHVSRQGH�LQPXWDEOH�
DO�WLHPSR�TXH�OD�F£PDUD�VH�DFHUFD�KDFLD�«O�FRQ�XQ�]RRP�\�GH�IRQGR�VXHQD�XQD�
PHORG¯D�GUDP£WLFD�GH�YLROLQHV�
� ̱7RGR�
� ̱(O�PXFKDFKR�GHEH�PRULU̱VHQWHQFLD�6WDQQLV�

� )LQDOPHQWH��DQWHV�GH�TXH�SXHGD�VHU�VDFULͤFDGR�HV� OLEHUDGR�SRU�'DYRV���
5HFRUGHPRV�TXH�'DYRV�6HDZRUWK�HV�XQR�GH�ORV�SRFRV�SHUVRQDMHV�TXH�VLJXHQ�XQ�
FµGLJR� GH� KRQRU� VLPLODU� DO� TXH� VRVWHQ¯D� 1HG� 6WDUN� HQ� YLGD�� OR� FXDO� OR� OOHYD� D�
FXHVWLRQDU� ODV� GHFLVLRQHV� GH� VX� UH\�� 1R� HV� DOJXLHQ� TXH� YD� DSR\DU� FLHJDPHQWH�
FXDQGR�KXELHUH�XQ�IDFWRU�TXH�PDQFKH�ODV�EXHQDV�LQWHQFLRQHV��

� (V�SRU�HOOR�TXH�SULPHUDPHQWH�LQWHQWD�LQWHUFHGHU�D�IDYRU�GHO�MRYHQ�SRU�OD�Y¯D�
GLSORP£WLFD��VµOR�SDUD�TXH� OH�VHD�GHQHJDGR��6H�GHEDWH�HQWUH�DFDWDU� OD�RUGHQ�R�
URPSHU�ODV�UHJODV��\�HQ�GHͤQLWLYD�VH�LQFOLQD�SRU�OD�¼OWLPD�RSFLµQ��(V�TXH�DGHP£V��
GXUDQWH�VX�FRUWD�HVWDG¯D��*HQGU\�\�«O�ORJUDURQ�HPSDWL]DU�D�UD¯]�GH�XQ�RULJHQ�FRP¼Q��
DPERV�VH�FULDURQ�HQ�HO�/HFKR�GH�3XOJDV�DV¯�TXH�UHFXHUGDQ�FRQ�FDUL³R�FDGD�ULQFµQ�
GH�DTXHOORV�VXEXUELRV��

� $O�QR�FRQVHJXLU�FRQYHQFHU�D�6WDQQLV�GH�TXH�OR�OLEHUH�GHFLGH�KDFHUOR�«O�SRU�
VXV�SURSLRV�PHGLRV��3RU�OD�QRFKH��VH�GLULJH�FRQ�VLJLOR�D�OD�FHOGD�GH�*HQGU\��DSHQDV�
LOXPLQDGD� SRU� DQWRUFKDV�� $� SHVDU� GH� OD� FRQIXVLµQ� GHO� PXFKDFKR� OR� VDFD�
U£SLGDPHQWH� GH� DOO¯� VLQ� GDUOH� PXFKDV� H[SOLFDFLRQHV�� /XHJR�� HQ� H[WHULRUHV�� OR�
FRQGXFH� KDFLD� XQ� SHTXH³R� ERWH� HQFDOODGR� HQ� OD� DUHQD� \� FRPLHQ]D� D� GDUOH�
LQVWUXFFLRQHV�GH� HVFDSH� VLQ� SDXVD��6RQ� ODV�SULPHUDV�KRUDV�GHO� DPDQHFHU� \� HO�
&DEDOOHUR�GH�OD�&HEROOD�GHQRWD�SUHRFXSDFLµQ�DQWH�OD�SRVLELOLGDG�GH�VHU�GHVFXELHUWR��
SRU�HOOR�HV�TXH�OD�HVFHQD�WUDQVFXUUH�GH�PDQHUD�U£SLGD�

� *HQGU\�FRQWLQ¼D�FRQIXQGLGR��SHUR�DO�QR�KDEHU�P£V�WLHPSR�VµOR�VH�OLPLWD�D�
SUHJXQWDUOH�SRU�TX«�OR�OLEHUD��'DYRV�HPSXMD�HO�ERWH�FRQ�HO�PXFKDFKR�\D�DGHQWUR�\�
PLHQWUDV�OR�REVHUYD�DOHMDUVH�OHQWDPHQWH�H[SUHVD��̸3RUTXH�HV�OR�FRUUHFWR��\�VR\�XQ�
DSUHQGL]�OHQWR̹��*HQGU\�D�'DYRV�HQ��[�����6HDZRUWK�TXLHUH�FRQWLQXDU�VLUYLHQGR�D�
6WDQQLV��SHUR�EDMR�VXV�SURSLRV�W«UPLQRV��VLQ�LPSRUWDU�ODV�FRQVHFXHQFLDV��(VD�HV�OD�
¼OWLPD�YH]�TXH�HO�OD�HVSHFWDGRU�D�YH�D�*HQGU\��GHQWUR�GH�OR�TXH�DWD³H�DO�FRUSXV�GH�
DQ£OLVLV� GH� HVWH�7,)��� TXLHQ�SUHVXQWDPHQWH� YD�D� HVFRQGHUVH�HQ�DOJ¼Q� OXJDU�GH�
'HVHPEDUFR�R� VXV� FHUFDQ¯DV�� VLHPSUH� FXLG£QGRVH�GH� QR� VHU� DWUDSDGR�SRU� ORV�
&DSDV�'RUDGDV�
�



���

�� F��5DPVD\�6QRZ��HO�EDVWDUGR�GH�%ROWRQ

� )LQDOPHQWH��GHFDQWDPRV�HQ�XQ� WLSR�SDUWLFXODU�GH�EDVWDUGR�� FODUDPHQWH�
WUDXPDGR�SRU�VX�FRQGLFLµQ��PDQLIHVWDQGR�D�PHQXGR�VX�GHVFRQWHQWR�D�WUDY«V�GH�
DFWRV�V£GLFRV�TXH�VRQ�GLJQRV�GHO� HPEOHPD�\� HO� HVFXGR�GH� OD� FDVD�%ROWRQ��XQ�
KRPEUH�GHVROODGR�MXQWR�D�ODV�SDODEUDV�̸ 1XHVWUDV�HVSDGDV�HVW£Q�DͤODGDV̹��+D\�TXH�
WHQHU� HQ�FXHQWD�DGHP£V�TXH�HVWD�FDVD�HV�XQD�GH� ODV�P£V� UHEHOGHV�HQ� OR�TXH�
UHVSHFWD�D�UHQGLU�SOHLWHV¯D�D�ORV�6WDUN��+LVWµULFDPHQWH�KDE¯DQ�TXHULGR�GHUURFDUORV�
HQ�XQ�SDU�GH�RSRUWXQLGDGHV��<�HQ� OD�VHULH�FRQFUHWDQ�HVWH�REMHWLYR�D� WUDY«V�GHO�
RSHUDWLYR�GH�OD�%RGD�5RMD��

� �5DPVD\�DSDUHFH�SRU�SULPHUD�YH]�HQ�OD�WHUFHUD�WHPSRUDGD��TXH�HV�FXDQGR�
FRQRFH�D�7KHRQ�*UH\MR\�� OR�WRPD�SULVLRQHUR�\� OR�WRUWXUD� OOHJDQGR�D�FRUWDUOH�VXV�
IDODQJHV�\�PXWLODUOH�VXV�JHQLWDOHV��

� ([SRQ¯DPRV�DQWHULRUPHQWH�OD�FRQYHUVDFLµQ�TXH�VH�GD�HQWUH�:DOGHU�)UH\�\�
5RRVH�%ROWRQ�HQ�HO�¼OWLPR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD��$PERV�KRPEUHV�UHODWDQ�
FµPR�TXHGDU£�UHDFRPRGDGR�HO�PDSD�SRO¯WLFR�FRQ�OD�PXHUWH�GH�5REE�6WDUN��VX�PDGUH�
\�VX�HVSRVD��%ROWRQ�OH�GLFH�D�)UH\�TXH�PDQGµ�D�VX�KLMR�EDVWDUGR�D�DUUHJODU�ODV�FRVDV�D�
,QYHUQDOLD�\�DJUHJD�TXH�̸ 5DPVD\�WLHQH�VXV�SURSLDV�IRUPDV�GH�KDFHU�ODV�FRVDV̹��

� (Q�OD�HVFHQD�VLJXLHQWH��D�WUDY«V�GH�XQ�SULPHU�SODQR�GH�XQD�VDOFKLFKD�HQ�XQ�
SODWR�� YHPRV� TXH� HV� 5DPVD\� %ROWRQ� TXLHQ� OD� HVW£� FRUWDQGR�� ,QPHGLDWDPHQWH�
FDPELD�D�XQ�SODQR�PHGLR�TXH�PXHVWUD�HO�SHUͤO�GH�5DPVD\�PDVWLFDQGR�\�GH�IRQGR��
XQ�WDQWR�GHVHQIRFDGR��REVHUYDPRV�D�7KHRQ�DWDGR�GH�SLHV�\�PDQRV�HQ�XQD�FUX]�GH�
PDGHUD��/D�DFFLµQ�WUDQVFXUUH�HQ�XQD�RVFXUD�KDELWDFLµQ�GH�XQ�FDVWLOOR�GH�,QYHUQDOLD��
OD�FXDO�HVW£�HQ�UXLQDV�OXHJR�GH�OD�PXHUWH�GH�5REE��'H�IRQGR�VROR�VH�R\H�HO�FUHSLWDU�
GH�ODV�OODPDV�GH�XQD�SHTXH³D�IRJDWD�

� (O�EDVWDUGR�GH�%ROWRQ�FRPH�OD�VDOFKLFKD�H�LURQL]D�VREUH�ORV�JHQLWDOHV�GHO�
MRYHQ�*UH\MR\�� (Q� DGHODQWH� DFWXDU£� GH�PDQHUD� V£GLFD� \� FRQ� YLROHQFLD� HQ� FDGD�
PRPHQWR�\�VRPHWHU£�D�7KHRQ�D�WRUWXUDV�I¯VLFDV�\�SVLFROµJLFDV�
0LHQWUDV�EURPHD��7KHRQ� OH�SLGH�D�JULWRV�TXH� OR�PDWH�DQWHV�GH� WHQHUOR�HQ�HVDV�
FRQGLFLRQHV��
� ̱1R�PH� VLUYHV� GH� QDGD� VL� HVW£V�PXHUWR�� 7H� QHFHVLWDPRV�̱OH� GLFH� DO�
WLHPSR�TXH�OR�DSXQWD�FRQ�HO�FXFKLOOR�
� 3RVWHULRUPHQWH��VH�OHYDQWD�\�WRPD�D�7KHRQ�GH�ORV�SHORV�FRQ�XQD�PDQR�\�
FRQ�OD�RWUD�OH�UHFRUUH�HO�FXHOOR��
� ̱<D�QR�WH�SDUHFHV�D�7KHRQ�*UH\MR\��HVH�HV�XQ�QRPEUH�SDUD�XQ�/RUG�\�W¼�\D�
QR�HUHV�XQ�/RUG��6µOR�HUHV�FDUQH��FDUQH�DSHVWRVD�̱3RU�LQWHUPHGLR�GH�XQ�SULPHU�
SODQR� GH� VX� URVWUR� QRWDPRV� VXV� RMRV� GHVHQFDMDGRV� \� XQD� H[SUHVLµQ� GH�
JRFH�̱$SHVWDV�c+HGLRQGR��(VH�HV�XQ�EXHQ�QRPEUH�SDUD�WL�̱/R�VXHOWD�\�UHWURFHGH�
XQRV�SDVRV��VRQULHQGR��FRPR�VL�KXELHVH�GHVFXELHUWR�DOJR��

� /H�SUHJXQWD�FX£O�HV�VX�QRPEUH�\�DQWH�OD�UHVSXHVWD�GH�̸7KHRQ�*UH\MR\̹�OR�
DERIHWHD���9XHOYH�D�SUHJXQWDUOH�VX�QRPEUH�\�DQWH�OD�PLVPD�UHVSXHVWD�OH�SHJD�XQD�
WURPSDGD�FRQ�P£V�IXULD��(O�JROSH�KDFH�VDFXGLU�OD�FDEH]D�GH�7KHRQ�KDFLD�DWU£V��&RQ�
XQ�SULPHU�SODQR�GH�VX�FDUD�DGYHUWLPRV�VDQJUH�HQ�XQR�GH�VXV�SµPXORV�\�HQ�OD�IUHQWH��
$KRUD�HQ�OD�HVFHQD�LQWHUYLHQH�XQD�PHORG¯D�GH�GUDPD�

� &XDQGR�FDVL�VLQ�DOLHQWR��7KHRQ�LQWHQWD�KDEODU��5DPVD\�OR�WRPD�GH�OD�FDUD�
FRQ�DPEDV�PDQRV�H�LQVLVWH��
� ̱�&X£O�HV�WX�QRPEUH"�̱ H[FODPD�DSUHWDQGR�ORV�GLHQWHV�FRQ�LUD�
� ̱+HGLRQGR�� 0L� QRPEUH� HV� +HGLRQGṞGLFH� 7KHRQ� FRQ� XQ� KLOR� GH� YR]�
PLHQWUDV�5DPVD\�GHMD�HVFDSDU�XQD�PXHFD�GH�VDWLVIDFFLµQ��
�5DPVD\�\�7KHRQ�HQ��[�����

� (VWR�H[SOLFD�GH�FLHUWD�IRUPD�D�TX«�KDFH�UHIHUHQFLD�5RRVH�%ROWRQ�FXDQGR�
GLFH�TXH�5DPVD\�WLHQH�VXV�SURSLDV�IRUPDV�GH�KDFHU� ODV�FRVDV��/DV�YHMDFLRQHV�
I¯VLFDV� \� SVLFROµJLFDV� D� VXV� Y¯FWLPDV� VRQ� ORV� PHFDQLVPRV� TXH� SUHͤHUH� HVWH�
SHUVRQDMH�SDUD�ORJUDU�OR�TXH�VH�SURSRQH��3RVWHULRUPHQWH�D�HVWH�KHFKR��5DPVD\�
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HQY¯D�XQD�FDUWD�D�%DORQ�*UH\MR\��SDGUH�GH�7KHRQ��MXQWR�D�XQD�FDMD�GRQGH�PDQGD�
DOJXQDV� SDUWHV� GHO� FXHUSR� GH� VX� KLMR� �VH� SUHVXPH� TXH� PXWLOµ� VXV� JHQLWDOHV��
HQWL«QGDVH�OH�TXLWµ�VX�KRPEU¯D��\�DPHQD]D�FRQ�PDWDUOR�\�WDPEL«Q�D�WRGRV�VXV�
KRPEUHV�VL�QR�DEDQGRQDQ�OD�LQYDVLµQ�HQ�HO�QRUWH�

� 5HFDSLWXODQGR�VREUH� OR�GHVDUUROODGR�HQ�HVWH�DSDUWDGR��
SRGHPRV� DͤUPDU� TXH� HQ� OD� VHULH� VH� QDUUDQ� GLVWLQWRV� WLSRV� GH�
ͤOLDFLRQHV��QR�VµOR�VLJQDGDV�SRU�Y¯QFXORV�GH�VDQJUH�� UHOLJLµQ�R�
FHUFDQ¯D� JHRJU£ͤFD�� VLQR� TXH� HQ� RFDVLRQHV� DGTXLHUHQ� RWUDV�
LPSURQWDV� GH� VROLGDULGDG� �LQWHUHVHV� SRO¯WLFRV� R� HFRQµPLFRV�
FRPXQHV��HWF����

� /R� TXH� V¯� YDOH� OD� SHQD� GHVWDFDU� HV� OD� FRPSOHMLGDG� GH�
HVWDV�UHODFLRQHV��WRGD�YH]�TXH�FDGD�XQD�GH�HOODV�HVW£�UHJLGD�SRU�
FLHUWDV�UHJODV�FRPXQHV�D�OHV�SDUWLFLSDQWHV��DOJXQDV�GH�«VWDV�VRQ�
VXEYHUVLRQHV�H[SO¯FLWDV�GH�RWUDV��FRPR�HO�FDVR�GH�ORV�PHUFHQDULRV�\�ORV�FDEDOOHURV��
SRU�HMHPSOR��

� &DEH�PHQFLRQDU� HQ� HVWH� SXQWR� TXH� WRGRV� ORV� JUXSRV� GH� ͤOLDFLµQ� TXH�
DSDUHFHQ�HQ�̸ *DPH�RI�7KURQHV̹�SRVHHQ�VXV�SURSLRV�HVFXGRV��OHPDV�\�YDVDOORV�TXH�
OHV�UHQGLU£Q�SOHLWHV¯D��(VWRV�HOHPHQWRV�VLPEµOLFRV�VRQ�IXQGDPHQWDOHV�DO�PRPHQWR�
GH�SHQVDU�HQ�ODV�UHODFLRQHV�GH�OLQDMH�TXH�VH�QDUUDQ�D�OR�ODUJR�GH�OD�VHULH��3RUTXH��QR�
VH�SXHGH�DQDOL]DU�OR�PDWHULDO�VHSDUDGR�GH�OR�VLPEµOLFR�

� <�RWUD�FXHVWLµQ�TXH�TXHGD�UHͥHMDGD�HV�TXH�HO�OLQDMH�FRPR�FDWHJRU¯D��\�ODV�
GLYHUVDV� UHDOLGDGHV� TXH� VH� SODVPDQ� HQ� WRUQR� D� HOOD�� HV� XQR� GH� ORV� PRWRUHV�
SULQFLSDOHV�GH� OD�KLVWRULD��D�PHGLGD�TXH�DYDQ]DQ� ORV�FDS¯WXORV�\� ORV�SHUVRQDMHV�
DFW¼DQ�HQ�IXQFLµQ�GH�HVWH�IDFWRU��3XHGH�VLJQLͤFDU�XQD�IRUWDOH]D�R�XQD�GHELOLGDG��
GHSHQGLHQGR�GH�ODV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�REUH�

�
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WHUFHUD�SDUWH
�-,!*31'-,#1

� $O�SULQFLSLR�GH�HVWH�WUDEDMR�QRV�SURSXVLPRV�DQDOL]DU�ORV�PRGRV�QDUUDWLYRV�
GH�ODV�UHODFLRQHV�GH�SRGHU�HQ�OD�VHULH�GH�WHOHYLVLµQ�̸*DPH�RI�7KURQHV̹�GXUDQWH�HO�
FXUVR� GH� VXV� WUHV� SULPHUDV� WHPSRUDGDV�� SODQWHDQGR� FRPR� HMHV� DQDO¯WLFRV� ODV�
UHODFLRQHV�GH�J«QHUR��OD�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD�GHO�HVSDFLR�\�HO�OLQDMH��
ORV�FXDOHV�D�SULRUL�QRV�SDUHF¯DQ�TXH�DWUDYHVDEDQ�D�WRGR�HO�REMHWR�GH�HVWXGLR�

� /D�SHUVSHFWLYD�WHµULFD�GHVGH�OD�TXH�QRV�SDUDPRV�HV�OD�GH�ORV�HVWXGLRV�
FXOWXUDOHV� ODWLQRDPHULFDQRV�� TXH� SURSRQHQ� OD� GLQ£PLFD� FRPXQLFDFLµQ�FXOWXUD�
GRQGH�SULPHUDPHQWH�WHQHPRV�TXH�XQD�QR�SXHGH�HVWXGLDUVH�VHSDUDGD�GH�OD�RWUD��\�
DGHP£V��VH�RSRQHQ�IXQGDPHQWDOPHQWH�D�ODV�SHUVSHFWLYDV�IXQFLRQDOLVWDV� �\�VXV�
PRGRV�GH�FRPSUHQGHU�ODV�UHODFLRQHV�VRFLDOHV��

� ,QVLVWLPRV�TXH�XQ�FRQFHSWR�FODYH�D�OD�KRUD�GH�HQFDUDU�HO�GHVDUUROOR�GH�ODV�
SUHJXQWDV�IXH�HO�GH�KHJHPRQ¯D��TXH�VLUYH�GH�FRQHFWRU�HQWUH�ODV�SU£FWLFDV�FXOWXUDOHV�
\�ORV�Y¯QFXORV�GH�SRGHU�TXH�VH�HQWUHWHMHQ�DO�LQWHULRU�GH�XQD�VRFLHGDG��HQWHQGLHQGR�
TXH� HVWDV� UHODFLRQHV� QR� VRQ� HVW£WLFDV�� \� ODV� SRVLFLRQHV� GH� KHJHPµQLFR� R�
GRPLQDQWH�� FRQWUDKHJHPµQLFR� \� DOWHUQR�� HVW£Q� HQ� FRQVWDQWH� ͥXMR� \� FRQͥLFWR��
QXQFD�UHVXHOWDV�GH�XQD�YH]�\�SDUD�VLHPSUH�

� 1RV�SURSXVLPRV�REVHUYDU�HVWDV�SU£FWLFDV�HQ�UHODFLµQ�FRQ� ORV�GLVWLQWRV�
PRGRV�GH�QDUUDU�OR�DXGLRYLVXDO�VLJXLHQGR�ORV�SRVWXODGRV�GH�2PDU�5LQFµQ��'H�HVWD�
PDQHUD��FRQIRUPH�DYDQ]DED�HO�WH[WR�YROFDPRV�QXHVWUDV�DSUHFLDFLRQHV�UHVSHFWR�D�
ODV�QDUUDWLYDV�\�D�ODV�HVW«WLFDV�GH�OR�DXGLRYLVXDO�SUHVHQWHV�HQ�OD�VHULH�

0RGRV�GH�QDUUDU�ODV�UHODFLRQHV�GH�J«QHUR

� (Q�FXDQWR�D�OR�TXH�REVHUYDPRV�GH�UHODFLRQHV�GH�J«QHUR��VRVWHQHPRV�TXH�
SHQVDU�HVWDV�UHODFLRQHV�WDPEL«Q�VXSRQH�SHQVDU�HO�SRGHU��SXHVWR�TXH�DTX¯�HV�GRQGH�
VH� HVWDEOHFH� OR� IHPHQLQR� \� OR� PDVFXOLQR�� HQ� XQ� SODQR� PDWHULDO� \� VLPEµOLFR��
'LVWLQFLRQHV�TXH�VH�YHQ�OHJLWLPDGDV��UHIUHQGDGDV�\�VXEYHUWLGDV�HQ�ODV�IRUPDV�\�HQ�
ODV�SU£FWLFDV�

� (V�DV¯�TXH�VH�QDUUDQ�GLYHUVDV�IRUPDV�GH�VHU�GH�OD�PXMHU��XQ�VDEHU�KDFHU�\�XQ�
VDEHU�REUDU�� \�HQ�HVH�FRQWH[WR�DSDUHFHQ�PXMHUHV�FXPSOLHQGR�FRQ� ORV�F£QRQHV�
HVSHUDEOHV�HQ�OD�HVWUXFWXUD�SDWULDUFDO��FRPR�6DQVD��/D�RSRVLFLµQ�D�HVWH�FDQRQ�HVW£�
GDGD�SRU�OD�SUHVHQFLD�GH�$U\D�\�%ULHQQH��TXH�VH�YHQ�DWUD¯GDV�SRU�SU£FWLFDV�\�HVWLORV�
GH�YLGD�TXH�DWD³HQ�D�ORV�KRPEUHV��FRQVWDQWHPHQWH�FXHVWLRQDQGR�H�LQWHUSHODQGR�DO�
VLVWHPD��0LHQWUDV�P£V� VH� DFHUFDQ� D� OR�PDVFXOLQR��P£V� LPSXJQDQ� HO� VLVWHPD�
VLPEµOLFD�\�PDWHULDOPHQWH�

� (Q�HVWH��PLVPR�VHQWLGR��REVHUYDPRV�TXH�HO�FRQFHSWR�GH�PDVFXOLQLGDG�VH�
YH�UHIUHQGDGR�WRGD�YH]�TXH�VH�QDUUDQ�KLVWRULDV�GH�SHUVRQDMHV�TXH�UDWLͤFDQ�HO�LGHDO�
GH�QREOH�\�FDEDOOHUR��QR�VLQ�VXV�FRQWUDGLFFLRQHV�LQWHUQDV���FRPR�SXHGH�VHU�HO�DUFR�
DUJXPHQWDO� GH� -DLPH� /DQQLVWHU�� 6HU� %DUULVWDQ� 6HOP\� \�1HG� 6WDUN�� 7DPEL«Q� VH�
QDUUDQ�ODV�UXSWXUDV�R�DOWHUDFLRQHV�HQ�HVWH�FDQRQ�D�WUDY«V�GH�OD�UHSUHVHQWDFLµQ�GH�OR�
PRQVWUXRVR�\�OR�QR�YLULO�FRPR�SXHGH�VHU�OD�IRUPD�HQ�TXH�HO�JUXHVR�GH�ORV�SHUVRQDMHV�
GH�OD�VHULH�SHUFLEH�D�7\ULRQ�/DQQLVWHU��VX�FXHUSR�SHUWXUED�HO�FRQFHSWR�FO£VLFR�GH�
PDVFXOLQLGDG��DVRFLDGR�D�XQ�QREOH�DOWR�\�IRUQLGR��DO�WLHPSR�TXH�SRQH�HQ�MDTXH�OD�
LGHD�GHO�OHJ¯WLPR�KHUHGHUR��D�SHVDU�GH�TXH�HV�YDUµQ��VX�SDGUH�VH�QLHJD�D�QRPEUDUOR�
VXFHVRU�GH�5RFD�&DVWHUO\�

� (VWD�FRUUHODFLµQ�GH�IXHU]DV�WDPEL«Q�̸ GLFWDPLQD̹�UHVSHFWR�D�OD�VH[XDOLGDG��
(Q�HVWH�SXQWR��FRQVLGHUDPRV�LQWHUHVDQWH�OD�FXHVWLµQ�GH�OD�KRPRVH[XDOLGDG��SRU�
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FXDQWR�QR�HVW£�LQVWLWXFLRQDOL]DGD��VL�ELHQ�QR�H[SUHVDPHQWH�FRQGHQDGD�VDOYR�SRU�OD�
F¼SXOD�HFOHVL£VWLFD�GH�OD�UHOLJLµQ�KHJHPµQLFD�HQ�:HVWHURV��/D�)H�GH�/RV�6LHWH���3RU�
OR�TXH�VH�QDUUDQ�DOJXQDV�UHODFLRQHV�KRPRVH[XDOHV�HQWUH�QREOHV��SHUR�HQ�HO�£PELWR�
GH�OR�SULYDGR��7DO�HV�HO�FDVR�GH�/RUDV�\�5HQO\��Y¯QFXOR�FRQRFLGR�SRU�WRGRV�SHUR�QR�
H[WHULRUL]DGR��,QFOXVLYH�0DUJDHU\��KHUPDQD�GHO�SULPHUR�\�HVSRVD�GHO�VHJXQGR��OR�
DFHSWD� HQ� WDQWR� SXHGD� FRQWLQXDU� FRQ� VXV� DPELFLRQHV� GH� VHU� UHLQD� \� 5HQO\� VH�
PDQWHQJD�DWHQWR�D�HOOD��+D� UHVLJQDGR�VX�SURSLD�VH[XDOLGDG�HQ�SRV�GH�TXH�VXV�
DVSLUDFLRQHV�SRO¯WLFDV�SXHGDQ�YHUVH�FRQFUHWDGDV�

� <� HV� HQ� HVWH� DVSHFWR� HQ� HO� TXH� LQVLVWLPRV� VREUH� OD� LPSRUWDQFLD� GH� OD�
QDUUDFLµQ�D�QLYHO�FXHUSR��TXH�RSHUD�SUHFLVDPHQWH�FRPR�IRUPD�GH�QHJRFLDFLµQ�HQ�OD�
EDODQ]D�GHO�SRGHU�\�OD�FRQFUHFLµQ�GH�REMHWLYRV��'DHQHU\V�D�FDPELR�GH�XQ�HM«UFLWR���\�
VLWXDFLRQHV�P£V�HVSHF¯ͤFDV�GRQGH�VH�FRQͤJXUD�FRPR�XQD�PHUFDQF¯D�TXH�HV�GH�
WRGRV�\�D�OD�YH]�GH�QDGLH��(PEOHP£WLFDPHQWH��ODV�SURVWLWXWDV��HQ�WDQWR�DVXPHQ�HVH�
URO��PDQWLHQHQ�XQ�VLVWHPD�HFRQµPLFR�HQ�HO�TXH�QR�SHUFLEHQ�VXV�FXHUSRV�FRPR�
SURSLRV�� VLQR� TXH� SHUWHQHFHQ� D� WRGR� HO� FRQMXQWR� VRFLDO� GH�:HVWHURV� HQ� WDQWR�
SURSLHGDG�LQPHGLDWD�GH�ORV�GXH³RV�GH�ODV�GLYHUVDV�̸ FDVDV�GH�SODFHU̹��SURVW¯EXORV��
�
� 3RU�RWUR� ODGR�� LGHQWLͤFDPRV�VLWXDFLRQHV�HQ� ODV�TXH�VH�YDOLGD�HO�FXHUSR�
FRPR�SHUWHQHFLHQWH�D�XQ�RWUR��(Q�XQ�U«JLPHQ�SDWULDUFDO��SUHFLVDPHQWH�UHVSRQGH�DO�
FDEHFLOOD��\�HV�DK¯�TXH�REVHUYDPRV�OD�GLQ£PLFD�DEXVLYD�GH�&UDVWHU�SDUD�FRQ�VXV�
KLMDV�HVSRVDV�� $GHP£V�� DTX¯� VH� HQWUHFUX]D� FRQ� OD� FDWHJRU¯D� GHO� LQFHVWR� TXH�
WDPEL«Q�GD�FXHQWD�GH�XQ�PRGR�GH�RUJDQL]DFLµQ�VRFLDO��WRGD�YH]�XQD�GH�ODV�SDUWHV�
VH�HQFXHQWUD�HQ�XQD�SRVLFLµQ�GH�GHVYHQWDMD��ODV�PXMHUHV��GH�OD�FXDO�HQ�SULQFLSLR�QR�
SXHGH�UHEHODUVH��(Q�FRQFUHWR��XQD�GH�ODV�FRQVHFXHQFLDV�GLUHFWDV�GH�HVWH�DEXVR�HV�
TXH�&UDVWHU�SHUSHW¼D�VX�OLQDMH��VH�DVHJXUD�GHVFHQGHQFLD��VLUYLHQWDV��\�FRQVWLWX\H�
XQD�WUHJXD�FRQ�ORV�&DPLQDQWHV�%ODQFRV�EDVDGD�HQ�HO�LQWHUFDPELR�KXPDQR�

� 7DPEL«Q�H[LVWH�OD�PRWLYDFLµQ�GHO�LQFHVWR�GDGD�SRU�HO�DPRU�GH�SDUHMD��HV�
GHFLU��\D�QR�VH�EDVD�HQ�OD�LGHD�GH�XQ�FXHUSR�FRPR�SURSLHGDG�GH�RWUR�VLQR�TXH�DPEDV�
SDUWHV�VH�XQHQ�SRU�PXWXD�YROXQWDG��D�SHVDU�GH�TXH�H[LVWD�XQ�Y¯QFXOR�GH�SDUHQWHVFR��
&HUVHL�\�-DLPH�/DQQLVWHU�VRQ�HO�HMHPSOR�P£V�LOXVWUDWLYR�GH�OD�VHULH��0LHQWUDV�TXH�
9LVHU\V�\�'DHQHU\V�HMHPSOLͤFDQ�OD�LGHD�GH�XQR�DWUD¯GR�KDFLD�HO�RWUR�VLQ�OOHJDU�D�VHU�
FRUUHVSRQGLGR�

� 3RU� ¼OWLPR�� HQ� HVWH� HMH� UHFRQRFHPRV� HO� Y¯QFXOR�PDWULPRQLDO� FRPR� XQ�
PHGLR�GH�FRQVROLGDFLµQ�GH�SRGHU�\�VRVWHQLPLHQWR�GHO�HTXLOLEULR�HQ�ODV�UHJLRQHV�
ZHVWHURV¯HV��TXH�FRQOOHYD�OD�PXWXD�SURWHFFLµQ�\�SUHVHUYDFLµQ�GH�LQWHUHVHV�\�ODV�
HVWUXFWXUDV�SDWULDUFDOHV�GH�ODV�SDUWHV��/R�FXDO�H[SOLFD�FµPR�YHPRV�D�WUDY«V�GH�ORV�
FDS¯WXORV�OD�FRQFHUWDFLµQ�GH�PDWULPRQLRV�HQWUH�IDPLOLDV�GH�FDVDV�QREOHV�\�GH�«VWDV�
FRQ�RWUDV�FDVDV�JUDQGHV�R�FRQ�VXV�YDVDOORV�

0RGRV�GH�QDUUDU�OD�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD�GHO�HVSDFLR

� (Q� FXDQWR� D� OR� TXH� DWD³H� D� OD� DGPLQLVWUDFLµQ� SRO¯WLFR� HFRQµPLFD��
REVHUYDPRV�TXH�HQ�SULPHUD�LQVWDQFLD�HO�PRGR�GH�JHVWLµQ�GHO�SRGHU�HVW£�HQ�PD\RU�
PHGLGD�VXSHGLWDGR�DO�HVSDFLR�WHUULWRULDO�HVSHF¯ͤFR�VREUH�HO�TXH�VH�KDFH�UHIHUHQFLD�
$V¯�� FRPSDUDPRV� OD� PRQDUTX¯D� FHQWUDOL]DGD� H[LVWHQWH� HQ� :HVWHURV� FRQ� ODV�
KHWHURJ«QHDV� IRUPDV� GH� JRELHUQR� GH� (VVRV�� TXH� D� VX� YH]� HQ� HVWH� FDVR� HVW£Q�
IXHUWHPHQWH� VRVWHQLGDV� SRU� OD� HVFODYLWXG�� 6LWXDFLµQ� TXH� HPSLH]D� D� WHQHU� XQD�
UXSWXUD� D� OR� ODUJR�GH� ORV� FDS¯WXORV�D� WUDY«V�GH� ODV� LQWHUYHQFLRQHV�GH�'DHQHU\V�
7DUJDU\HQ��TXLHQ�YLHQH�D�HVWDU�UHSUHVHQWDGD�FRPR�OD�O¯GHU�GH�XQD�UHYROXFLµQ�HQ�SRV�
GH�OD�OLEHUWDG��FRPHWLGR�VHFXQGDULR�GH�OD�MRYHQ�TXH�HQ�UHDOLGDG�WLHQH�FRPR�PD\RU�
LQWHU«V�UHFRQTXLVWDU�HO�7URQR�GH�+LHUUR�SDUD�VX�IDPLOLD��

� (Q�:HVWHURV�WHQHPRV�TXH�HO�UH\�FXHQWD�FRQ�XQ�FRQVHMR�GH�DVHVRUHV�TXH�
FXPSOHQ�IXQFLRQHV�VLPLODUHV�D�ODV�GHO�MHIH�GH�JDELQHWH�\�ORV�PLQLVWURV�GH�XQD�IRUPD�
GH�JRELHUQR�UHSXEOLFDQD��(V�GHFLU��HO�JUXHVR�GH�ODV�GHFLVLRQHV�HFRQµPLFDV�VXUJHQ�
GH�OD�PHQWH�GHO�FRQVHMHUR�GH�OD�PRQHGD��3HW\U�%DHOLVK��(O�FXDO�PD\RUPHQWH�WUDWD�GH�
FXEULU�GHXGDV�GHO�UHLQR�JHQHUDQGR�JDQDQFLDV�D�WUDY«V�GH�VXV�SURVW¯EXORV�R�FDVDV�
GH�SODFHU��WRGD�YH]�TXH�VH�LQFXUUHQ�HQ�JDVWRV�VXSHUͥXRV�FRPR�WRUQHRV�HQ�KRQRU�D�
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IXQFLRQDULRV�\�FDEDOOHURV��FDSULFKRV�GHO�UH\��HWF��6LHPSUH�VRVWHQLHQGR�XQ�U«JLPHQ�
IHXGDO�GRQGH�HO�HVWDPHQWR�P£V�EDMR�OR�FRQIRUPDQ�ORV�VLHUYRV��TXLHQHV�OHJDOPHQWH�
QR�VRQ�HVFODYRV�SHUR�WDPSRFR�JR]DQ�GH�SOHQRV�GHUHFKRV�

� <�D�VX�YH]��RWUD�VLWXDFLµQ�LQWHUHVDQWH�GHQWUR�GH�HVWD�FDWHJRU¯D�HVW£�GDGD�
SRU�ORV�PRGRV�GH�FRQVWUXFFLµQ�GH�OD�RWUHGDG�TXH�VH�LQWHUSUHWDQ�D�WUDY«V�GHO�0XUR��
8Q�PXUR� GH� KLHOR� OLWHUDO� \�PHWDIµULFR� TXH� YLHQH� D� VHSDUDU� D� ORV�ZHVWHURV¯HV� R�
̸FLYLOL]DGRV̹�GH�ORV��6DOYDMHV�R��3XHEOR�/LEUH��QRPEUH�FRQ�HO�TXH�VH�DXWRSHUFLEHQ�ORV�
KDELWDQWHV�GH�0£V�$OO£�GHO�0XUR�FRQ�PRGRV�GH�RUJDQL]DFLµQ�P£V�GLQ£PLFRV��\�QR�
EDVDGRV�HQ�HO�OLQDMH��<�WDPEL«Q�GH�XQD�IRUPD�GH�RWUHGDG�FRQ�FDUDFWHU¯VWLFDV�D¼Q�
P£V�DOLHQDQWHV�UHVSHFWR�D�ORV�KDELWDQWHV�KXPDQRV�GH�DPERV�ODGRV�GHO�0XUR��ORV�
&DPLQDQWHV�%ODQFRV��TXH�SDUD�OD�PD\RU¯D�GH�ORV�ZHVWHURV¯HV�TXH�QR�ORV�KDQ�YLVWR�
QR�VRQ�XQD�HQWLGDG�FRUSµUHD�VLQR�SDUWH�GH�VX�IRONORUH�

� &RPR� FRQWUDFDUD� GLUHFWD� WHQHPRV� XQD� IRUPD� GH� RUJDQL]DFLµQ� E«OLFD�
FRQIRUPDGD�H[FOXVLYDPHQWH�FRQ�HO�ͤQ�GH�FRQWHQHU�\�SURKLELUOHV�HO� LQJUHVR��/D�
*XDUGLD�GH�OD�1RFKH��$�OD�YH]�TXH�TXLHUHQ�SURFXUDU�OD�GHIHQVD�VREUH�OD�DPHQD]D�
GH�ORV�&DPLQDQWHV�%ODQFRV��$V¯��«VWRV�¼OWLPRV�HVW£Q�QDUUDGRV�HQ�OD�KLVWRULD�GH�
PDQHUD�WDO�TXH�UHSUHVHQWDQ�HO�PLHGR�D�OR�GHVFRQRFLGR��PLHQWUDV�TXH�HO�FXHUSR�GH�
«OLWH��HQ�HVWH�FDVR��VLPEROL]D�ODV�PHGLGDV�GHIHQVLYDV�\�RIHQVLYDV�TXH�VH�WRPDQ�DO�
UHVSHFWR�GH�HOORV�

� (O�XVR�GH�IXHU]DV�UHSUHVLYDV�HV�XQ�UHVXOWDGR�IUHFXHQWH�IUHQWH�D�OD�SUHVHQFLD�
GH�XQ�RWUR�H[WUD³R��/D�QDWXUDOH]D�GH�OD�*XDUGLD�HVW£�EDVDGD�HQ�XQ�FLHUWR�VHQWLGR�GH�
DXWRQRP¯D�UHVSHFWR�DO�UHLQR��SHUR�QR�REVWDQWH�GHSHQGHQ�GH�«VWH�SDUD�DEDVWHFHUVH�
GH�Y¯YHUHV�\�IXWXURV�JXHUUHURV�

� &RQVLGHUDPRV� TXH� HO� PRGR� GH� QDUUDU� HO� FRQͥLFWR� VXVFLWDGR� HQ� OD�
DGPLQLVWUDFLµQ�HFRQµPLFD�VH�PXHVWUD�IXQGDPHQWDOPHQWH�GH�GRV�PDQHUDV��XQD�
HV�OD�LQHVWDEOH�HFRQRP¯D�GH�JXHUUD�HQ�XQ�UHLQR�HQ�HO�TXH�VH�GHVDWµ�XQ�FRQͥLFWR�\�
KD\�TXH�FRUUHU�FRQ�ORV�JDVWRV�SDUD�SRGHU�VRVWHQHU�HO�VLVWHPD�IHXGDO��<�OD�RWUD��HO�
VLVWHPD�SRO¯WLFR�HFRQµPLFR�GH�(VVRV�EDVDGR�HQ� OD�HVFODYLWXG�TXH�HVW£�VLHQGR�
GHUULEDGR�SRU�'DHQHU\V�7DUJDU\HQ��\�ORV�LQFRQYHQLHQWHV�TXH�VH�RFDVLRQDQ�WRGD�YH]�
TXH�«VWH�WHQJD�TXH�UHFRQͤJXUDUVH�GU£VWLFDPHQWH�

� (Q�FXDQWR�D�ODV�GLVSXWDV�E«OLFDV�TXH�VH�VXVFLWDQ�HQ�OD�VHULH��HQFRQWUDPRV�
GRV�GH�ODV�WUHV�O¯QHDV�DUJXPHQWDOHV�TXH�H[SRQH�̸ *DPH�RI�7KURQHV̹��8QD�GH�HOODV�HV�
OD�TXH�KDFH�IRFR�HQ�ODV�OXFKDV�GLQ£VWLFDV�OLEUDGDV�HQWUH�ODV�IDPLOLDV�P£V�SRGHURVDV�
GH�:HVWHURV�SRU� OD�REWHQFLµQ�GHO�7URQR�GH�+LHUUR��/D�RWUD�HV� OD�TXH� UHWRPD� OD�
KLVWRULD�GH�ORV�&DPLQDQWHV�%ODQFRV��ODV�FULDWXUDV�KXPDQRLGHV�TXH�TXLHUHQ�DFDEDU�
FRQ�WRGR�WLSR�GH�YLGD�KXPDQD��\�TXH�KDVWD�ORV�FRPLHQ]RV�GH�OD�VHULH�VµOR�KDE¯DQ�
SHUPDQHFLGR�FRPR�XQD�OH\HQGD�HQ�HO�LPDJLQDULR�GH�OHV�KDELWDQWHV�

� /D�*XHUUD�GH�ORV�&LQFR�5H\HV�VH�FDUDFWHUL]D�SRU�ODV�EDWDOODV�VLPEµOLFR�
PDWHULDOHV� TXH� VH� GLVSXWDURQ� HQWUH� -RIIUH\� %DUDWKHRQ�� 6WDQQLV� %DUDWKHRQ��
5HQO\� %DUDWKHRQ�� 5REE� 6WDUN� \� %DORQ� *UH\MR\�� ORV� WUHV� SULPHURV� FRQ� FODUDV�
DVSLUDFLRQHV� SDUD� RFXSDU� HO� 7URQR� GH�+LHUUR� OXHJR� GH� OD�PXHUWH� GH� 5REHUW��
PLHQWUDV�TXH�5REE�6WDUN�\�%DORQ�*UH\MR\�VH�PDQHMDQ�FRQ�XQD�FODUD�DFWLWXG�
VHSDUDWLVWD�SDUD�LQWHQWDU�LQGHSHQGL]DUVH�GHO�UHLQR��(Q�HVWH�FDVR��OD�JXHUUD�HV�XQ�
PRGR�GH�QDUUDU� ODV� IXHU]DV�DQWDJµQLFDV�TXH�HQWUDQ�HQ�SXJQD�� OR�FXDO�HV�XQ�
HMHPSOR�GH�TXH�HO�SRGHU�QR�HV�XQD�FRQͤJXUDFLµQ�FHUUDGD�GH�XQD�YH]�\�SDUD�
VLHPSUH��VLQR�TXH�VH�GLVSXWD�WRGR�HO�WLHPSR�

� (Q�WDQWR�HO�FRQͥLFWR�FRQ�ORV�&DPLQDQWHV�%ODQFRV�VH�SHUFLEH�FRPR�WDO�\D�
DYDQ]DGR� HO� GHVDUUROOR� GH� ORV� FDS¯WXORV�� HQ� HO�PRPHQWR� TXH� 6DPZHOO� 7DUO\� VH�
HQIUHQWD�D�XQR�GH�HOORV�\�OR�PDWD�FRQ�XQD�REVLGLDQD��/HV�HVSHFWDGRUHV�WLHQHQ�XQ�
SULPHU�HQFXHQWUR�FRQ�HVWD� O¯QHD�HQ�HO�SUµORJR�GH� OD�VHULH�� FXDQGR�XQ�JUXSR�GH�
H[SORUDGRUHV�HV�DVHVLQDGR�SRU�HVWDV�FULDWXUDV��6µOR�XQ�KRPEUH�ORJUD�VREUHYLYLU�\�
HVFDSD� KDFLD� ,QYHUQDOLD�� SHUR� DOO¯� HV� HMHFXWDGR� SRU� GHVHUWRU� D� SHVDU� GH� GDU�
FRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�ORV�&DPLQDQWHV���VWD�HV�E£VLFDPHQWH�XQD�IRUPD�
GH�UHSUHVHQWDU�XQ�SDVDGR�RVFXUR�SHUR�\D�ROYLGDGR�TXH�YLHQH�D�DPHQD]DU�HO�RUGHQ�
HVWDEOHFLGR��,QFOX\«QGRVH�OD�KXPDQLGDG�
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� /XHJR�� VXEUD\DPRV� OD� LPSRUWDQFLD� GH� ODV� PXMHUHV� HMHUFLHQGR� UROHV�
SRO¯WLFRV�HQ�:HVWHURV��\D�VHD�WDQWR�D�WUDY«V�GH�HVWUDWHJLDV�TXH�SRQHQ�HQ�HYLGHQFLD�
VX� DVWXFLD�� FRPR� WDPEL«Q� HMHUFLHQGR� FDUJRV� SRO¯WLFRV� FRQFUHWRV� \� DIHFWDQGR�
GLUHFWDPHQWH�ODV�GHFLVLRQHV�GH�(VWDGR��$V¯��WHQHPRV�D�PXMHUHV�FRPR�&HUVHL��TXLHQ�
GH�KHFKR�HMHUFH�XQ�URO�GH�UHLQD�UHJHQWH��0DUJDHU\��TXLHQ�DVSLUD�D�VHU�UHLQD�FRQVRUWH�
VLQ�LPSRUWDU�FRQ�TXL«Q�WHQJD�TXH�FDVDUVH�SDUD�HOOR��OOHJDQGR�LQFOXVR�D�DFHSWDU�OD�
UHODFLµQ�KRPRVH[XDO�GH�VX�SULPHU�PDULGR�FRQ�GLFKD�ͤQDOLGDG���&DWHO\Q��TXLHQ�SRU�
PRPHQWRV�VH�GHEDWH�HQWUH�VX�URO�GH�PDWULDUFD�GH�XQD�IDPLOLD�QREOH��UHFL«Q�YLXGD��\�
PDGUH�UHLQD�PDGUH�GH�XQ�UH\�VHSDUDWLVWD��\�SRU�¼OWLPR�'DHQHU\V��TXLHQ�GH�D�SRFR�
FRQͤJXUD�VX�SDSHO�FRPR�O¯GHU�GH�PDVDV�\�DVSLUDQWH�DO�7URQR�GH�+LHUUR��SHUR�HQ�HO�
LQWHU¯Q�VH�HVW£�FRQYLUWLHQGR�HQ�̸ 0K\VD̹�R�PDGUH�\�UHLQD�GH�ORV�OLEHUWRV�HQ�(VVRV�

� /D�VHULH�GD�FXHQWD�GH�ODV�GLVWLQWDV�GLͤFXOWDGHV�TXH�WLHQHQ�TXH�DWUDYHVDU�
HVWRV�SHUVRQDMHV�GHQWUR�GH�VX�FRQGLFLµQ�GH�PXMHU�SDUD�KDFHUVH�XQ�OXJDU�GH�UHVSHWR�
HQ�ODV�GHFLVLRQHV�GH�PD\RU�LPSRUWDQFLD�HQ�W«UPLQRV�GH�JHVWLµQ�

� (O� Y¯QFXOR� HQWUH� OD� ,JOHVLD� \� HO� (VWDGR� HV� HYHQWXDOPHQWH� LQVLQXDGR� HQ�
DFRQWHFLPLHQWRV� SXQWXDOHV�� VL� ELHQ� VXEUD\DPRV� TXH� HQ� ODV� SULPHUDV� WUHV�
WHPSRUDGDV�QR�HV�WDQ�HYLGHQWH��'H�HQWUH�WRGDV� ODV�UHOLJLRQHV�TXH�VH�QDUUDQ�HQ�
̸*DPH�RI�7KURQHV̹��PHQFLµQ�HVSHFLDO�PHUHFH�OD�)H�GH�ORV�6LHWH���VWD�HV�OD�UHOLJLµQ�
RͤFLDO�ZHVWHURV¯�\�FX\R�VDFHUGRWH�R�6HSWµQ�6XSUHPR�WUDEDMD�GH�FHUFD�FRQ�HO�UH\�\�HO�
&RQVHMR�GHO�7URQR�GH�+LHUUR��RSLQDQGR�HQ�RFDVLRQHV�VREUH�WHPDV�GH�OD�FRURQD�TXH�
WHQJDQ� LQMHUHQFLD�HQ� OD�)H��R�GHVGH� OR� ULWXDOL]DQWH��D� WUDY«V�GH�FHUHPRQLDV�TXH�
LQYROXFUDQ�DFWLYDPHQWH�D� OD�PRQDUTX¯D�� FRPR�VHU� OD�ERGD�GH�6DQVD�6WDUN�FRQ�
7\ULRQ�/DQQLVWHU��R� UHODWLYDV�D� ORV�SUHSDUDWLYRV�GH� OD�ERGD�GH�0DUJDHU\�7\UHOO�\�
-RIIUH\�%DUDWKHURQ�

� 'H�XQD�PDQHUD�FRQWUDKHJHPµQLFD�SRGHPRV�LQWHUSUHWDU�D�OD�UHOLJLµQ�GHO�
'LRV�5RMR�� OD�FXDO�HV� OD�TXH�LPSHUD�HQ�(VVRV�\� OD�TXH�HQ�:HVWHURV�UHSUHVHQWDQ�
0HOLVVDQGUH� \�7KRURV�GH�0\U��6X� IXQGDPHQWR�VH�EDVD�HQ�HO�PRQRWH¯VPR�� FRQ�
SUHPLVDV�P£V�PDQLTXHDV� UHVSHFWR� D� OD� )H� GH� ORV� 6LHWH�� 5
KOORU� HV� XQD� GHLGDG�
LQYLVLEOH�TXH�OXFKD�FRQWUD�ODV�WLQLHEODV�TXH�LQXQGDQ�HO�PXQGR��HV�GHFLU��OD�OX]�TXH�
SUR\HFWD�\�WUDH�HVWD�GHLGDG�HV�EXHQD�\�VH�FRQWUDSRQH�D�OD�RVFXULGDG�\�OD�QRFKH�TXH�
̸DOEHUJD�WHUURUHV̹�VHJ¼Q�YHUVD�XQ�FRQRFLGR�GLFKR�HQWUH�VXV�VHJXLGRUHV��'H�KHFKR�
OD�PLVLµQ�RULJLQDO�GH�7KRURV�HUD�SHUVXDGLU�D�5REHUW�%DUDWKHRQ�GH�DGRSWDUOD�FRPR�
QXHYD�UHOLJLµQ��OR�FXDO�UHͥHMD�XQD�LQWHQFLµQ�GH�HVWD�F¼SXOD�SRU�GLVSXWDU�HO�SRGHU�
UHOLJLRVR� WDPEL«Q� HQ�:HVWHURV�� DXQTXH� GXUDQWH� QXHVWUR� FRUSXV� QR� SDUHFH� VHU�
FRQFUHWDGR�

� <�HQ�FXDQWR�D�OR�TXH�LPSOLFD�OD�UHOLJLµQ�FRPR�DOJR�UHPHPRUDGR�\�DQWLJXR�
WHQHPRV�D�ORV�GLRVHV�QRUWH³RV��ORV�9LHMRV�'LRVHV�D�ORV�TXH�VLUYH�OD�IDPLOLD�6WDUN��\�VH�
PXHVWUD�D�PRGR�GH�HFRORJLVPR��\D�TXH�YLYHQ�HQ�£UEROHV�DUFLDQRV�ORV�FXDOHV�SRU�
HVWH�PRWLYR�VH�QLHJDQ�D�WDODU��-XQWR�FRQ�OD�GHO�'LRV�5RMR�FRQIRUPDQ�ODV�UHOLJLRQHV�
TXH� UR]DQ� OR�P£JLFR��HV�D� WUDY«V�GH�HOODV�TXH�HO�OD�HVSHFWDGRU�D�HV� WHVWLJR�GH�
VLWXDFLRQHV�WDOHV�FRPR�DGHQWUDUVH�HQ�HO�FXHUSR�GH�DQLPDOHV��FDVR�%UDQGRQ�6WDUN��
\�UHYLYLU�D�ORV�PXHUWRV�P¼OWLSOHV�YHFHV��FDVR�%HULF�'RQGDUULRQ��

0RGRV�GH�QDUUDU�HO�OLQDMH

� )LQDOPHQWH��SXQWXDOL]DPRV�TXH�HQ�OD�FRQͤJXUDFLµQ�GHO�VLVWHPD�GH�OLQDMH�
HQ�̸*DPH�RI�7KURQHV̹�VH�GD�XQD�GLQ£PLFD�TXH�VH�HYLGHQFLD�D�SDUWLU�GH�FLHUWRV�
Y¯QFXORV�TXH�VREUHSDVDQ�HO�FDPSR�ELROµJLFR��(V�GHFLU��WHQHPRV�DTXHOORV�TXH�VH�
H[SUHVDQ�D�WUDY«V�GH�XQ�WLSR�GH�ͤ OLDFLµQ�FRP¼Q�\�DTXHOORV�TXH�QDFHQ�GH�OD�SOHLWHV¯D��
FRQ�VXV�UHVSHFWLYDV�YDULDQWHV�\�FRQWUDYHQFLRQHV�

� $�OR�ODUJR�GH�ODV�WUHV�WHPSRUDGDV�DQDOL]DGDV��QRV�HQFRQWUDPRV�FRQ�XQD�
SU£FWLFD�EDVWDQWH�FRP¼Q�HQ�:HVWHURV�TXH�HV�OD�GH�FRQFHUWDU�PDWULPRQLRV�HQWUH�
QREOHV�SDUD�PDQWHQHU�HO�VWDWXV�TXR�\�JDUDQWL]DU�OD�FRQWLQXLGDG�GHO�OLQDMH��$SDUHFHQ�
FDVRV�FRPR�HO�GH�6DQVD�\�-RIIUH\��D�SDUWLU�GH�XQ�DFXHUGR�TXH�KDFHQ�1HG�\�5REHUW��\�
TXH�ͤ QDOPHQWH�VH�YH�IUXVWUDGR�SULPHUDPHQWH�SRU�OD�UHEHOLµQ�GH�ORUG�6WDUN�IUHQWH�DO�
DVFHQVR�DO� WURQR�GH�-RIIUH\�\� OXHJR�FRQ� OD�DSDULFLµQ�GH�0DUJDHU\�7\UHOO�TXH�VH�
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FRQYLHUWH�HQ�OD�QXHYD�SURPHWLGD�GHO�MRYHQ�%DUDWKHRQ��GHVSOD]DQGR�GH�VX�URO�D�OD�
PXFKDFKD�QRUWH³D�

� 7DPEL«Q� HQ� HVWH� VHQWLGR�� VH� REVHUYD� OD� VLJQLͤFDFLµQ� GH� ORV� YDURQHV�
SULPRJ«QLWRV�HQ� ODV� IDPLOLDV�QREOHV��RWUD� IRUPD�GH�DVHJXUDU� OD�FRQWLQXLGDG�GHO�
OLQDMH�D�WUDY«V�GHO�DSHOOLGR�HQ�XQ�VLVWHPD�SDWULDUFDO�GRQGH�HO�OHJ¯WLPR�KHUHGHUR�HV�
FDVL�VLHPSUH�XQ�YDUµQ��3RU�FX\R�PRWLYR��9LVHU\V�7DUJDU\HQ�HV�TXLHQ�UHFODPD�HO�
7URQR�GH�+LHUUR�SDUD�V¯��\�OH�H[LJH�D�VX�KHUPDQD�TXH�OH�EULQGH�XQ�HM«UFLWR�'RWKUDNL�
SRU�Y¯D�PDWULPRQLDO�SDUD�ORJUDU�HVH�FRPHWLGR�

� 2WUD�SU£FWLFD�TXH�VH�SXHGH�REVHUYDU�GHQWUR�GH�ODV�WUDGLFLRQHV�GLQ£VWLFDV�
HV� OD� GHO� SXSLODMH� HQWUH� QREOHV� GH� ODV� FDVDV� PD\RUHV�� $F£� RSHUD� FRPR� RWUD�
HVWUDWHJLD� SDUD� FRQVROLGDU� DOLDQ]DV� \� WDPEL«Q� SDUD� UHVDOWDU� YDORUHV� GH�
PDVFXOLQLGDG�\�KRQRU��SXHVWR�TXH�QR�VH�HVWLOD�HQWUHQDU�D�ORV�KLMRV�GH�QREOHV�HQ�HO�
FDVWLOOR�SURSLR�\D�TXH�VH�OR�DVRFLD�FRQ�VHJXLU�WUDW£QGRORV�FRPR�LQIDQWHV��$SDUHFHQ�
VLWXDFLRQHV�JULVHV�FRPR�OD�HVWDG¯D�GH�7KHRQ�*UH\MR\�HQ�HO�FDVWLOOR�GH�ORV�6WDUN�TXH�
P£V�ELHQ�HV�XQD�IRUPD�GH�DVHJXUDUVH�OD�OHDOWDG�GHO�LQVXUUHFWR�%DORQ�*UH\MR\��3RU�OR�
TXH�HVWH�SXSLODMH�HQ�SDUWLFXODU�UR]D�HO�VHFXHVWUR�\�FUHD�XQ�FRQͥLFWR�LQWHUQR�HQ�HO�
KHUHGHUR�GH�ODV�,VODV�GHO�+LHUUR�

� 3RU�VX�SDUWH��HO�YDVDOODMH�VH�H[SORUD�D�SDUWLU�GH�OR�VLPEµOLFR�\�OR�PDWHULDO��SRU�
PHGLR�GH�OR�YLVXDO�\�OR�VRQRUR��HV�GHFLU�OD�KHU£OGLFD��SRU�HMHPSOR��SRUWDU�FRORULGRV�
HVWDQGDUWHV�HQ�OD�EDWDOOD��OD�DUPDGXUD�� �HQ�RFDVLRQHV�OD�YHVWLPHQWD�GLDULD�GH�ORV�
QREOHV� GH� ODV� GLVWLQWDV� FDVDV�� HO� XVR� GH� WDPERUHV� \� FXHUQRV� GH� JXHUUD�� ODV�
FDQFLRQHV� TXH� QDUUDQ� KLVWRULDV� �FRPR� OD� SDUDGLJP£WLFD� 
/DV� OOXYLDV� GH�
&DVWDPHUH
��� FRQMXQWDPHQWH� FRQ� ORV� GLYHUVRV� OHPDV� TXH� UHSUHVHQWDQ� D� HVWDV�
IDPLOLDV��TXH�YDQ�GHVGH� OR�FDXWR�FRPR� 
6H�DFHUFD�HO� LQYLHUQR
� �6WDUN��KDVWD� ODV�
DPHQD]DV�R�DGYHUWHQFLDV�FRPR�
2\H�PL�UXJLGR
��/DQQLVWHU��

� <� GHVGH� OR� PDWHULDO� VH� EDVD� HQ� XQ� SDFWR� W£FLWR� GRQGH� XQ� YDVDOOR� VH�
VXERUGLQD�D�VX�VH³RU�\�D�FDPELR�GH�SURWHFFLµQ�\�FLHUWRV�UHFXUVRV�«VWH�OR�UHFRQRFH�
FRPR�VX�O¯GHU�\�SUHVWD�VXV�KXHVWHV�\�GHP£V�VHUYLFLRV�SDUD�ODV�EDWDOODV��3HUR�ODV�
YDULDQWHV�TXH�VH�QDUUDQ�SXHGHQ�LU�GHVGH�OD�WUDLFLµQ�KDVWD�OD�SHUSHWXDFLµQ�GHO�KRQRU��
4XH�WLHQHQ�PRPHQWRV�F¼OPLQH�\�GH�VKRFN�HQ�HVFHQDV�FRPR�OD�%RGD�5RMD�R� OD�
GHFDSLWDFLµQ�GH�1HG�6WDUN�

� 5HVSHFWR�D� OD�FDWHJRU¯D�GH�KLMHV� LOHJ¯WLPHV��REVHUYDPRV�TXH� ORV�FDVRV�
H[SORUDGRV�VH�QDUUDQ�GH�PDQHUD�GLVSDU�HQ�HO�GHVDUUROOR�GH�OD�VHULH��\D�TXH�SRU�XQ�
ODGR�WHQHPRV�OD�VLWXDFLµQ�GH�-RQ�6QRZ��TXLHQ�VH�PXHVWUD�DFRPSOHMDGR�IUHQWH�DO�
UHVWR�GH�VXV�KHUPDQRV��XQ�SRFR�SRU�VHQWLPLHQWR�SURSLR�\�D�SDUWLU�GHO�WUDWR�TXH�
UHFLEH�SRU�SDUWH�GHO�UHVWR�GH�OD�QREOH]D��D�SHVDU�GH�KDEHU�VLGR�FULDGR�HQ�XQ�FDVWLOOR�
MXQWR� D� ORV� KHUHGHURV� OHJ¯WLPRV�� SU£FWLFD� TXH� QR� VH� DFRVWXPEUD� FRQ� OHV� KLMHV�
EDVWDUGHV��$O�WRPDU�FRQFLHQFLD�TXH�QXQFD�SRGU£�WHQHU�ODV�PLVPDV�DVSLUDFLRQHV�
TXH�VXV�KHUPDQRV�YDURQHV�EXVFD�KDFHUVH�XQ�OXJDU�GH�LQͥXHQFLD�GHQWUR�GH�*XDUGLD�
GH�OD�1RFKH�

� 2WUD�VLWXDFLµQ�GH�SHVR�HV�OD�GH�5DPVD\�%ROWRQ��TXH�DO�VHU�UHFRQRFLGR�SRU�
VX�SDGUH�5RRVH��ORJUµ�GHVYLQFXODUVH�GHO�DSHOOLGR�TXH�OH�FRUUHVSRQGHU¯D�SRU�VHU�XQ�
EDVWDUGR��6QRZ���(VWH�SHUVRQDMH�HV�V£GLFR��DPELFLRVR�\�YLROHQWR��DV¯�HV�QDUUDGR�HQ�
HO�WUDQVFXUVR�GH�ORV�FDS¯WXORV�\�YHPRV�HO�DEXVR�TXH�KDFH�GH�FLHUWRV�PHFDQLVPRV�
SDUD�ORJUDU�VXV�REMHWLYRV�

� *HQGU\�� SRU� VX� SDUWH�� GHVWDFD� SRU� VHU� HO� ¼QLFR� VREUHYLYLHQWH� GH� OHV�
EDVWDUGHV� GH� 5REHUW� \� SRU� HOOR� SRVLEOH� FDQGLGDWR� DO� WURQR�� /XHJR�� VH� XQH� D� OD�
+HUPDQGDG��TXLHUH�VHU�VX�KHUUHUR�\�DSUHQGHU�HO�DUWH�GH�OD�HVSDGD�MXQWR�D�HOORV��\D�
TXH�FRPXOJD�FRQ�VX�FµGLJR�GH�FDPDUDGHU¯D��1R�REVWDQWH��GHVSX«V�HV�YHQGLGR�
FRPR�PHUFDQF¯D�DO�VHUYLFLR�GHO�'LRV�5RMR�\�VX�VLHUYD�0HOLVDQGUH��&DEH�GHVWDFDU�
TXH�HO�MRYHQ�GHVFRQRFH�VXV�RU¯JHQHV�KDVWD�PX\�DYDQ]DGR�HO�UHODWR�

� (O�FDVR�GH�OHV�KLMHV�GH�&HUVHL�QR�DGPLWH�XQ�GHVDUUROOR�SRUPHQRUL]DGR�HQ�
HVWH�DSDUWDGR�SRUTXH�VL�ELHQ�VRQ� LOHJ¯WLPHV��QR�FRQYLYHQ�FRQ�HO�HVWLJPD�GH�VHU�
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EDVWDUGHV��6RQ�SRFDV� ODV�SHUVRQDV�TXH�FRQRFHQ�VXV�RU¯JHQHV� UHDOHV� �KLMHV�GH�
-DLPH��VX�W¯R���SRU�WDQWR�SDUD�OD�PD\RU¯D�GH�ORV�KDELWDQWHV�GH�:HVWHURV�VRQ�OHV�
OHJ¯WLPHV�KHUHGHUHV�DO�WURQR�

�,PSRUWDQFLD�JHQHUDO�GH�ORV�UHFXUVRV�DXGLRYLVXDOHV

� 3RU�VXSXHVWR�TXH�HQ�HVWRV�PRGRV�GH�QDUUDU�WDPEL«Q�GHEHQ�LQFOXLUVH�GH�
PDQHUD� HVSHF¯ͤFD� ORV� HOHPHQWRV� DXGLRYLVXDOHV�� (O�PRQWDMH� HQ� FDGD� HVFHQDULR�
FRODERUD�QRWDEOHPHQWH�FRQ� OD�FRQVWUXFFLµQ�GH�VHQWLGR�GH� ODV�GLIHUHQWHV� O¯QHDV�
DUJXPHQWDOHV�GH�OD�VHULH��/RV�SODQRV��£QJXORV�\�PRYLPLHQWRV�GH�F£PDUD�VLUYHQ�GH�
DSR\R� SDUD� H[SUHVDU� XQD� FLHUWD� IRUPD� GH� FRQWDU�� DO� LJXDO� TXH� OD�P¼VLFD� \� ORV�
VLOHQFLRV��

� &XDQGR�OD�KLVWRULD�VH�GHVDUUROOD�HQ�,QYHUQDOLD��HQ�HO�0XUR�R�HQ�FXDOTXLHU�
OXJDU�GHO�1RUWH� OD�SDOHWD�GH�FRORUHV�HV�RVFXUD��DGHP£V�GH�FRQWHQHU�HOHPHQWRV�
DFFHVRULRV�TXH�HYRFDQ�FLHUWRV�HVFHQDULRV�\�HVWDFLRQHV�GHO�D³R�FRPR�OD�QLHYH��HO�
KLHOR��\�ORV�DEULJRV�GH�SLHOHV�FRQ�ORV�EODVRQHV�SDUD�ORV�SHUVRQDMHV��0LHQWUDV�TXH�VL�
OD�VLWXDFLµQ�VH�GHVDUUROOD�HQ�'HVHPEDUFR�GHO�5H\�X�RWUD�FLXGDG�GHO�VXU�OD�JDPD�GH�
FRORUHV�HV�FRPSOHWDPHQWH�RSXHVWD�DSR\£QGRVH�HQ�ORV�WRQRV�F£OLGRV�\�WRPDV�HQ�
H[WHULRU�FRQ�PD\RU�LOXPLQDFLµQ��ORV�SHUVRQDMHV�YLVWHQ�PHQRV�URSD��SRU�OR�JHQHUDO�
KD\�VRO�\�DVLVWLPRV�D�G¯DV�SULPDYHUDOHV��

� 3RU�RWUD�SDUWH��ODV�HVFHQDV�GH�'DHQHU\V��VDOYR�DOJXQDV�RFDVLRQHV�FRPR�DO�
LQWHULRU�GH�OD� �IDVWXRVD�FLXGDG�GH�4DUWK��VXHOHQ�WUDQVFXUULU�HQ�FOLPDV�P£V�ELHQ�
£ULGRV� WRGD� YH]� TXH� JUDQ� SDUWH� GH� VX� WUDPD� DUJXPHQWDO� WUDQVFXUUH� HQ� £UHDV�
GHV«UWLFDV�

� 'H� HVWD� IRUPD�� VH� YDQ� FUHDQGR� SDWURQHV� HVW«WLFRV� HQ� IXQFLµQ� GH� OD�
QDUUDWLYD� TXH� VH� TXLHUH� SUHVHQWDU� DO� HVSHFWDGRU�� (VWR� HV�� TXH� FLHUWRV� SODQRV��
PRYLPLHQWRV�GH�F£PDUD��PXVLFDOL]DFLµQ�LGµQHD��GL£ORJRV��FRORUHV�SUHGRPLQDQWHV�
\�HVFHQDULRV�DOXGHQ�D�XQD�VLWXDFLµQ�SDUWLFXODU��3RU�HMHPSOR��HQ�XQD�EDWDOOD�HO�ULWPR��
ORV�SODQRV��OD�FDQWLGDG�GH�SHUVRQDMHV�\�ODV�DFFLRQHV�TXH�HQIRFDQ�SRU�PLQXWR�HV�
SUHFLSLWDGR��PLHQWUDV�TXH�XQD�HVFHQD� URP£QWLFD�VH�GHVDUUROOD�HQ�XQ�HVFHQDULR�
¯QWLPR�GH�GRV�SHUVRQDV�\�OD�FDGHQFLD�VXHOH�VHU�P£V�OHYH�

� /DV�HVFHQDV�GH�DFFLµQ��HQ�HVWH�FRQWH[WR��GHVWDFDQ�SRU�VX�YDULHGDG�GH�
DQJXODFLRQHV�UHVSHFWR�D�ORV�SODQRV��TXH�WDPEL«Q�VRQ�GLYHUVRV�SXHV�ORV�KD\�GHVGH�
FRUWRV�\�SHFKR�KDVWD�SODQRV�JHQHUDOHV�ODUJRV�HQ�£QJXOR�SLFDGR�\�SRU�VXSXHVWR�
DGHP£V�GH�OD�PXVLFDOL]DFLµQ��HO�HVWULGHQWH�VRQLGR�DPELHQWH�GH�ODV�DUPDV�GH�WXUQR�
�\D�VHDQ�FDWDSXOWDV��ͥHFKDV��HVSDGDV��GDJDV��HWF���\�ORV�JULWRV�\�DUHQJDV�GH�ORV�
SHUVRQDMHV�HQ�EDWDOOD�

� (V�DV¯�SRU�FLHUWR�TXH�HQ�OR�TXH�DWD³H�HVSHF¯ͤFDPHQWH�D�OD�PXVLFDOL]DFLµQ�
SRGHPRV�GLVWLQJXLU�GRV�FODVLͤFDFLRQHV��(Q�SULPHU�OXJDU�LGHQWLͤFDPRV�XQD�PHORG¯D�
TXH� QRV� XELFD� HQ� XQ� WLHPSR� \� XQ� HVSDFLR� FRQFUHWR�� HV� GHFLU�� IXQFLRQD� FRPR�
OHLWPRWLY�GH�XQ�SHUVRQDMH�R�XQD� LGHD�GHWHUPLQDGD�� WDO�HV�HO�FDVR�GHO� ̸7HPD�GH�
'DHQHU\V�7DUJDU\HQ̹� HQ��[��� \� ̸(O� RVR� \� OD�'RQFHOOD̹� HQ��[���� SRU�PHQFLRQDU�
DOJXQRV�HMHPSORV��<�SRU�RWUR�ODGR��WDPEL«Q�SUHYDOHFH�DTXHOOD�PHORG¯D�TXH�UHIXHU]D�
OD�FDUJD�HPRWLYD�GH�ODV�HVFHQDV�FRPR�SRU�HMHPSOR�HO�VRQLGR�GH�WDPERUHV�SUHYLR�D�
XQD�JXHUUD��P¼VLFD�GH�VXVSHQVR�\�GUDP£WLFD�HQ�XQ�HQIUHQWDPLHQWR�R�GLVFXVLµQ��
IHVWLYD�HQ�VLWXDFLRQHV�GH�FHOHEUDFLµQ��HWF��

� $VLPLVPR��DOJXQRV�VLOHQFLRV�HQ�PHGLR�GH�GL£ORJRV�GH�SHUVRQDMHV�WLHQGHQ�
D�OODPDU�DO�HVSHFWDGRU�D�OD�UHͥH[LµQ�HQ�WDQWR�VLUYHQ�SDUD�OHHU�HQWUH�O¯QHDV�SRUTXH�
PXFKDV�YHFHV�ODV�PLUDGDV�GH�«VWRV�GXUDQWH�HVDV�FRQYHUVDFLRQHV�VH�DFHQW¼DQ�
SDUD�HO�S¼EOLFR�D�WUDY«V�GHO�XVR�GH�SULPHU¯VLPRV�SULPHURV�SODQRV��$TXHOORV�TXH�
PHMRU� UHͥHMDQ� HVWR� VRQ� 7\ULRQ� \� 1HG�� (VWH� ¼OWLPR� HQ� SDUWLFXODU� SRUTXH� QR� HV�
SUHFLVDPHQWH�XQ�SHUVRQDMH�GH�PXFKDV�SDODEUDV��VLQR�TXH�VH�OLPLWD�D�GHFLU�OR�MXVWR�\�
QHFHVDULR��$V¯��HO�VLOHQFLR�IRUPD�SDUWH�GHO�UHSHUWRULR�H[SUHVLYR�GH�ORV�VXMHWRV�

� -XVWDPHQWH�UHVSHFWR�DO�XVR�GH�ORV�SULPHURV�SODQRV�HQ�FDGD�SHUVRQDMHV��HV�
SUHFLVR� VH³DODU� D� VX� YH]� TXH� HVWR� UHVXOWD� SURYHFKRVR� JUDFLDV� D� OD� W«FQLFD�



���

PRQRF£PDUD�FRQ� OD�TXH�HVW£�ͤOPDGD� OD� VHULH� \D�TXH�SHUPLWH�GHVWDFDU�FLHUWRV�
UDVJRV�GH�ODV�LQWHUSUHWDFLRQHV�GH�ORV�DFWRUHV�HQ�IXQFLµQ�GHO�SODQR�FRQ�HO�TXH�VH�
JUDED�FDGD�HVFHQD��(Q�FLQH�HV�PX\�KDELWXDO�ͤOPDU�FRQ�HVWH�P«WRGR�\�PXFKDV�
VHULHV�GH�WHOHYLVLµQ�HVW£Q�VLHQGR�SURGXFLGDV�GH�HVWD�IRUPD�HQ�HO�¼OWLPR�WLHPSR��HQ�
HO�TXH�OD�FDOLGDG�YLVXDO�GH�OD�SDQWDOOD�FKLFD�LQWHQWD�HPXODU�FDGD�YH]�P£V�D�OD�GH�OD�
JUDQGH��HQ�SDUWH�SDUD�DXPHQWDU�VX�FRPSHWLWLYLGDG�HQ�XQ�SDQRUDPD�GRQGH�KD\�XQD�
JUDQ�FDQWLGDG�GH�VHULHV�HQ�FLUFXODFLµQ��FDGD�XQD�FRQ�OD�QHFHVLGDG�GH�GHVWDFDUVH�R�
YROYHUVH�PHPRUDEOH�SDUD�ODV�DXGLHQFLDV��

� 3RU�RWUD�SDUWH��ODV�WRPDV�GH�GHWDOOH�VH�XWLOL]DQ�SDUD�KDFHU�IRFR�HQ�DOJ¼Q�
REMHWR�R�DOJR�TXH�HV�LPSRUWDQWH�SDUD�FRPSUHQGHU�GH�PDQHUD�LQWHJUDO�OD�PLVPD��SRU�
HMHPSOR�OD�HVSDGD�GH�$U\D�FXDQGR�-RQ�VH�OD�REVHTXLD��OD�FRWD�GH�PDOOD�HQ�OD�%RGD�
5RMD��ODV�V£EDQDV�PDQFKDGDV�GH�VDQJUH�GH�6DQVD�HQ�)RUWDOH]D�5RMD��HWF���

� (Q� OR� TXH� DWD³H� D� OD� FRQVWUXFFLµQ� GH� ORV� SHUVRQDMHV� FRPR� WDOHV�� QR�
VRODPHQWH�VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�SULPHURV�SODQRV�GRQGH�VH�PXHVWUDQ�VXV�
H[SUHVLRQHV�HQ�VX�VHQWLGR�P£V�¯QWLPR��GL£ORJRV��DO�UHVSHFWR�GH�HVWRV�QR�GHMDU�GH�
REVHUYDU�ORV�DFHQWRV�LQJOHVHV�GH�DOJXQRV�GH�HOORV�TXH�FRLQFLGHQ�FRQ�ODV�]RQDV�
JHRJU£ͤFDV� GH� ODV� TXH� SURYLHQHQ�� FRPR� SRU� HMHPSOR� HO� GH� OD� UHJLµQ� LQJOHVD�
VHSWHQWULRQDO� GH� <RUNVKLUH�� TXH� 6HDQ� %HDQ� OH� LPSULPLµ� D� VX� SHUVRQDMH� (GGDUG�
6WDUN�� \� VLOHQFLRV�� VLQR� WDPEL«Q� KD\� TXH� ̸OHHUORV̹� HQ� FRQVRQDQFLD� FRQ� ORV�
HVFHQDULRV��OD�KHU£OGLFD�\�KDVWD�ORV�UDVJRV�I¯VLFRV�TXH�FRDG\XYDQ�D�GHQRWDU�XQD�
LGHD� UHVSHFWR�D�TXL«Q�HV�HVD�SHUVRQD��(MHPSOR�� ORV�/DQQLVWHU�FRQ�VXV�FDEHOORV�
GRUDGRV��VXV�URSDMHV�FDUPHV¯��VXV�EODVRQHV�D�MXHJR��VX�DFFLRQDU�TXH�FDVL�VLHPSUH�
YD�HQ�EHQHͤFLR�GH�VX�SURSLD�IDPLOLD��HVWR�WDPEL«Q�WLHQH�TXH�YHU�FRQ�XQ�VHQWLGR�GH�
SHUWHQHQFLD���HWF�

� /RV�HIHFWRV�HVSHFLDOHV�\�VRQRURV�TXH�DFRPSD³DQ�D�ORV�PLVPRV��FRPR�VHU�
HO�GH�ORV�GUDJRQHV�GH�'DHQHU\V�\�ORV�ORERV�KXDUJRV�GH�OD�IDPLOLD�6WDUN�UHFUHDGRV�
FRQ� &*,� �LP£JHQHV� FUHDGDV� SRU� FRPSXWDGRUD�� �OR� FXDO� QR� REVWDQWH� QR� IXH�
VXͤFLHQWHPHQWH�H[SORUDGR�HQ�HVWH�WUDEDMR��LJXDOPHQWH�GHEHQ�WHQHUVH�HQ�FXHQWD�
FRPR�SDUWH�LQWHJUDO�GH�ODV�HVFHQDV�\�DFRQWHFLPLHQWRV�JHQHUDOHV�GH�OD�VHULH�

� 2WUR�DVSHFWR�D�FRQVLGHUDU�SRU�FXDQWR�HVWUXFWXUD�HO�UHODWR�DXGLRYLVXDO�HV�HO�
GH�OD�WHPSRUDOLGDG��HV�GHFLU��OD�PDQHUD�HQ�OD�TXH�VH�QDUUD�HO�WUDQVFXUVR�GHO�WLHPSR�
HQ�OD�VHULH��(Q�QXHVWUR�REMHWR�GH�HVWXGLR�ORV�FULWHULRV�GH�OD�WHPSRUDOLGDG�VRQ�P£V�
ELHQ�WUDGLFLRQDOHV�\D�TXH�ODV�HOLSVLV�\�ORV�VDOWRV�HQ�HO�WLHPSR�VRQ�SRFR�IUHFXHQWHV�\�
ORV�DFRQWHFLPLHQWRV�VH�H[SRQHQ�GH�PDQHUD�OLQHDO��

� (Q�HVWH�VHQWLGR��FDEH�PHQFLRQDU�TXH�OD�VHULH�LQLFLD�FRQ�OD�DSDULFLµQ�GH�ORV�
&DPLQDQWHV�%ODQFRV��KHFKR�TXH�HQ�HO�XQLYHUVR�GH�̸ *DPH�RI�7KURQHV̹�VH�VLW¼D�HQ�HO�
D³R�����G��&���GHVSX«V�GH�OD�&RQTXLVWD�GH�$HJRQ�7DUJDU\HQ���$�SDUWLU�GH�DOO¯��WRGRV�
ORV� VXFHVRV� TXH� DEDUFDQ� D� QXHVWUR� FRUSXV� GH� DQ£OLVLV� �ODV� SULPHUDV� WUHV�
WHPSRUDGDV��VRQ�FRQWDGRV�GH�PDQHUD�FURQROµJLFD�KDVWD�ͤ QDOL]DU�HQ�OD�FRQYHUVLµQ�
GH�'DHQHU\V�HQ�0K\VD�HQ�HO�G«FLPR�FDS¯WXOR�GH�OD�WHUFHUD�WHPSRUDGD��\�TXH�HQ�OD�
KLVWRULD�VH�VLW¼D�HQ�HO�D³R�����G��&����

� 8QD�GH� ODV�PDQHUDV�GH�QDUUDU� OD� WHPSRUDOLGDG�HVW£� UHODFLRQDGD�D� ORV�
FDPELRV�GH�HVFHQDULRV��GH�XQD�UHJLµQ�D�RWUD��GHVGH�HO�1RUWH�KDVWD�'HVHPEDUFR�
GHO� 5H\�� SRU� HMHPSOR�� H� LQFOXVR� GH� XQ� FRQWLQHQWH� D� RWUR� �'DHQHU\V� \� VX� O¯QHD�
DUJXPHQWDO�HQ�(VVRV��FRQWLQHQWH�YHFLQR�GH�:HVWHURV��VHSDUDGRV�DSHQDV�SRU�XQD�
HVFHQD�� OR�TXH�FRQWULEX\H�D�EULQGDU�VREUH�HO�SURGXFWR�ͤQDO�XQD�VHQVDFLµQ�GH�
VLPXOWDQHLGDG�\�GLQDPLVPR�HQ�HO�FXUVR�GH� ORV�DFRQWHFLPLHQWRV��(Q�̸*DPH�RI�
7KURQHV̹� FDVL� QR� KD\� WLHPSR� SDUD� ODV� SDXVDV�� SHUR� QR� SRU� HVR� VH� OH� UHVWD�
VLJQLͤFDFLµQ�D�ORV�VLOHQFLRV�LQWURVSHFWLYRV�GH�ODV�ͤ JXUDV�LPSOLFDGDV�HQ�OD�DFFLµQ��

� 'H�HVWD�IRUPD�SRGHPRV�SHQVDU�D�HVWRV�UHFXUVRV��SODQRV��DQJXODFLRQHV��
VRQLGRV��PXVLFDOL]DFLµQ�� VLOHQFLRV�� HWF��� FRPR�KHUUDPLHQWDV�GH� LQWHUSUHWDFLµQ�
TXH�GHVGH�OD�SURGXFFLµQ�VH�OHV�SUHVHQWDQ�D�OHV�HVSHFWDGRUHV�SDUD�LQWHUSHODUOHV�\�
HVWDEOHFHU�XQ�FRQWUDWR�GH�OHFWXUD�TXH�VLUYD�GH�JX¯D�SDUD�FRQVWUXLU�HO�VHQWLGR�GH�
FDGD�HVFHQD��
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$�PRGR�GH�FLHUUH

� 3RU�WRGR�OR�H[SUHVDGR�DQWHULRUPHQWH��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�
GHVGH�HVWD�SHUVSHFWLYD�HO�DQ£OLVLV�HV�DELHUWR�\�VµOR�SXHGH�DUURMDU�FRQFOXVLRQHV�
SDUFLDOHV��$O�PLVPR�WLHPSR�FUHHPRV�TXH�GD�HO�SXQWDSL«�SDUD� IXWXUDV� O¯QHDV�GH�
LQYHVWLJDFLµQ� TXH� LQGDJXHQ� DVSHFWRV� TXH� QR� SXGLHURQ� VHU� DERUGDGRV� HQ� HO�
SUHVHQWH�7,)��FRPR�OD�FXHVWLµQ�GH�OD�UHOLJLµQ��TXH�WLHQH�VXV�SXQWRV�£OJLGRV�HQ�ODV�
WHPSRUDGDV�SRVWHULRUHV�D�ODV�GH�QXHVWUR�FRUSXV�\�GHO�FXDO�VH�SXHGHQ�GHVSUHQGHU�
GLYHUVRV�LQWHUURJDQWHV��D�VDEHU���&µPR�VH�QDUUDQ�ODV�SXMDV�GH�SRGHU�HQWUH�OD�F¼SXOD�
UHOLJLRVD�GH�OD�)H�GH�ORV�6LHWH�\�HO�7URQR�GH�+LHUUR"��&X£OHV�VRQ�ODV�PRWLYDFLRQHV�GHO�
SXHEOR�OODQR�D�XQLUVH�D�ODV�KXHVWHV�UHOLJLRVDV"��&X£O�HV�HO�YHUGDGHUR�LPSDFWR�GH�OR�
P£JLFR� HQ� HO� XQLYHUVR� H[SORUDGR"� <� HQ� HVWH� VHQWLGR� �FµPR� VH� WHUPLQD� SRU�
FRQͤJXUDU�HO�URO�GH�%UDQ�6WDUN"�<�HQ�HVD�PLVPD�O¯QHD��TX«�LPSRUWDQFLD�WLHQHQ�ORV�
&DPLQDQWHV�%ODQFRV�FRPR�XQD�RWUHGDG�TXH�DPHQD]D�D�OD�KXPDQLGDG"

� $�VX�YH]��DSDUHFHQ�WDPEL«Q�RWURV�DFWRUHV�R�XQ�PLVPR�DFWRU�UHSUHVHQWDQGR�
H[SHULHQFLDV�GH�GLYHUVRV�WLSRV��(Q�HVWH�VHQWLGR���TX«�URO� OH�FDEH��SRU�HMHPSOR��D�
SHUVRQDMHV�HPHUJHQWHV�FRPR�ORV�GRUQLHQVHV�D�SDUWLU�GH�OD�FXDUWD�WHPSRUDGD"�<��
�FµPR�VH�YLVOXPEUD�OD�GLIHUHQFLD�HQWUH�FRQTXLVWDU��DEROLU�\�JHVWLRQDU�D�SDUWLU�GH�ODV�
SULPHUDV�H[SHULHQFLDV�GH�DGPLQLVWUDFLµQ�SRO¯WLFR�HFRQµPLFD�GH�'DHQHU\V�XQD�YH]�
TXH�OOHJD�DO�WURQR�HQ�0HUHHQ"

� 6L�ELHQ�GHVGH�XQ�SULQFLSLR�SHUVHJXLPRV� ORV�PLVPRV�REMHWLYRV�TXH�QRV�
KDE¯DPRV�SODQWHDGR�HQ�HO�3ODQ��D�PHGLGD�TXH�DYDQ]£EDPRV�HQ�HO�DQ£OLVLV��QRV�
YLPRV�FRQVWDQWHPHQWH�LQWHUSHODGDV�SRU�HO�REMHWR�GH�HVWXGLR�HQ�OR�TXH�DWD³H�D�OD�
PHWRGRORJ¯D��3RU�HOOR�� WXYLPRV�TXH�FRQVWUXLU� \�DGDSWDU�D�FDGD�SDVR�KDVWD�TXH�
OOHJDPRV� D� XQ� SURFHGLPLHQWR� TXH� QRV� UHVXOWµ� DGHFXDGR� SDUD� DQDOL]DU� ODV�
FDWHJRU¯DV�TXH�FUHHPRV�VLVWHPDWL]DQ�ORV�PRGRV�GH�QDUUDU�ODV�UHODFLRQHV�GH�SRGHU�
HQ�̸ *DPH�RI�7KURQHV̹�

� &RQVLGHUDPRV�TXH�HVWH�7,)�VLJQLͤFD�XQ�SHTXH³R�DSRUWH�SDUD�HO�FDPSR�
FRPXQLFDFLRQDO�HQ�WDQWR�SXHGH�DOHQWDU�DO�GHVDUUROOR�GH�QXHYDV� LQYHVWLJDFLRQHV�
TXH�HVWXGLHQ�ODV�VHULHV�WHOHYLVLYDV�FRQWHPSRU£QHDV��SXHVWR�TXH�VH�KDQ�FRQYHUWLGR�
HQ�REMHWR�GH�FRQVXPR�FXOWXUDO�\�DWUDYLHVDQ�QXHVWUDV�SU£FWLFDV�FRWLGLDQDV�

� 6LQ� ROYLGDU�� DGHP£V�� TXH� OD� FXULRVLGDG� SRU� OD� FXHVWLµQ� GHO� SRGHU� \� ODV�
IRUPDV�TXH�DGRSWD�VRQ�LQKHUHQWHV�DO�£PELWR�GHO�FRPXQLFDGRU��*HRUJH�5�5��0DUWLQ�
SLHQVD�HQ�OR�DIRUWXQDGHV�TXH�VRQ�DTXHOOHV�TXH�WLHQHQ�HO�K£ELWR�GH�OD�OHFWXUD��SXHV�
KDQ�YLYLGR�PLO�YLGDV�D�WUDY«V�GH�VX�H[SHULHQFLD�FRQ�OD�OLWHUDWXUD��(Q�HO�PLVPR�HVS¯ULWX�
UHGREODPRV�OD�DSXHVWD�DO�GHFLU�TXH�D�WUDY«V�GH�OR�DXGLRYLVXDO�WDPEL«Q�VH�YLYHQ�PLO�\�
XQ�YLGDV�
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$/7$5(6��&DUORV����������-XHJR�GH�7URQRV��8Q�OLEUR�DͤODGR�FRPR�HO�DFHUR�YDO\ULR��
0DGULG��(VSD³D��(GLWRULDO�(UUDWD�1DWXUDH�

$/9,5$�&$%5(5��0DUW¯Q����������*XHUUD�H�LGHRORJ¯D�HQ�OD�(VSD³D�PHGLHYDO��FXOWXUD�
\�DFWLWXGHV�KLVWµULFDV�HQWH�HO�JLUR�GH�SULQFLSLRV�GHO�VLJOR�;,,,��%DWDOODV�GH�ODV�1DYDV�
GH�7RORVD��������\�0XUHW���������7HVLV�GRFWRUDO���)DFXOWDG�GH�JHRJUDI¯D�H�KLVWRULD�
GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��(VSD³D�

$33$'85$,��$UMXQ���������� �/D�PRGHUQLGDG�GHVERUGDGD��%XHQRV�$LUHV��$UJHQWLQD��
(GLWRULDO�7ULOFH�

$5&+(17,�� 1«OLGD�� 0$55$',�� $OEHUWR�� \� 3,29$1,�� -XDQ� ,JQDFLR�� ��������
0HWRGRORJ¯D�GH�ODV�FLHQFLDV�VRFLDOHV��%XHQRV�$LUHV��$UJHQWLQD��(PHF«�HGLWRUHV�

%/2&+��0DUF����������/D�VRFLHGDG�IHXGDO��0DGULG��(VSD³D��$NDO�HGLFLRQHV�

%257�*8$/��,Y£Q����������1XHYRV�SDUDGLJPDV�HQ�ORV�WHORQHV�GHO�UHODWR�DXGLRYLVXDO�
FRQWHPSRU£QHR�� 3DUW¯FXODV� QDUUDWLYDV� GH� DSHUWXUD� \� FLHUUH� HQ� ODV� VHULHV� GH�
WHOHYLVLµQ� GUDP£WLFDV� QRUWHDPHULFDQDV� �7HVLV� GRFWRUDO��� 8QLYHUVLGDG� -DLPH� ,��
&DVWHOOµQ�GH�OD�3ODQD��(VSD³D�

%285',(8��3LHUUH����������(O�6HQWLGR�SU£FWLFR��0DGULG��(VSD³D��7DXUXV�

%87/(5��-XGLWK����������'HVKDFHU�HO�J«QHUR��%DUFHORQD��(VSD³D��(GLWRULDO�3DLGµV�

&$67,//2�� &ULVWLQD�� \� 3255$6�� 6DUD�� �������� *DPH� RI� UROHV�� OD� VXEYHUVLµQ�
IHPLQLVWD��(Q�3DEOR�,JOHVLDV��(G����*DQDU�R�PRULU��OHFFLRQHV�SRO¯WLFDV�HQ�MXHJR�GH�
WURQRV��SS������������0DGULG��(VSD³D��$NDO�

&2*0$1�� %U\DQ�� ��������-XHJR� GH� 7URQRV�� WUDV� ODV� F£PDUDV� GH�+%2��0«[LFR��
(GLWRULDO�*ULMDOER�

&5(021$��)ORUHQFLD����������6HPLQDULR�GH�FRPXQLFDFLµQ�\�J«QHUR��FXDGHUQR�GH�
F£WHGUD��/D�3ODWD��%XHQRV�$LUHV��(GLFLRQHV�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�

'8%<��*HRUJHV����������*XHUUHURV�\�FDPSHVLQRV��GHVDUUROOR�LQLFLDO�GH�OD�HFRQRP¯D�
HXURSHD������������0DGULG��(VSD³D��6LJOR�;;,�

)('(5,&,�� 6LOYLD�� ������� &DOLE£Q� \� OD� EUXMD�� 0XMHUHV�� FXHUSR� \� DFXPXODFLµQ�
RULJLQDULD��0DGULG��(VSD³D��7UDͤFDQWHV�GH�6XH³RV�

)(51�1'(=��$QD�0DU¯D����������/D�PXMHU�GH�OD�LOXVLµQ��SDFWRV�\�FRQWUDWRV�HQWUH�
KRPEUHV�\�PXMHUHV��%XHQRV�$LUHV��$UJHQWLQD��3DLGµV�

)/$1'5,1�� -($1�/28,6�� �������� 2U¯JHQHV� GH� OD� IDPLOLD� PRGHUQD�� %DUFHORQD��
(VSD³D��(GLWRULDO�&U¯WLFD�

)2/$'25,� $17�1(=�� 5R[DQD�� ��������(O� LQFHVWR�� VX� UHSUHVHQWDFLµQ� HQ� HO� FLQH�
PH[LFDQR�GH�������7HVLV�GRFWRUDO���8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��(VSD³D�

)2;��5RELQ����������6LVWHPDV�GH�SDUHQWHVFR�\�PDWULPRQLR��0DGULG
��(VSD³D��(GLWRULDO�$OLDQ]D�

+20(52����������/D�,O¯DGD��5HFXSHUDGR�GH
�KWWS���ZZZ�HERRNVEUDVLO�RUJ�DGREHHERRN�LOLDGD�SGI

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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-($0%$5�� 'HQLV� \� 528&$87(�� <YHV�� �������� (ORJLR� GH� OD� WUDLFLµQ�� %DUFHORQD��
(VSD³D��(GLWRULDO�*HGLVD�

.8/$�� :LWROG�� �������� 7HRU¯D� HFRQµPLFD� GHO� VLVWHPD� IHXGDO�� %XHQRV� $LUHV��
$UJHQWLQD��6LJOR�;;,�$UJHQWLQD�HGLWRUHV�6�$�

/$0$6��0DUWD�� �(G���� ��������(O�J«QHUR�� OD�FRQVWUXFFLµQ�FXOWXUDO�GH� OD�GLIHUHQFLD�
VH[XDO��0«[LFR��3RUU¼D�

/$=2��*HPPD����������/D�UHJODPHQWDFLµQ�GH�OD�SURVWLWXFLµQ�HQ�HO�(VWDGR�HVSD³RO��
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2UDQJH�,V�WKH�1HZ�%ODFN
�7KHPH�
5HDOO\�
)LWV
�>5HJLQD�6SHNWRU��0L�WHPD��(O�QDUDQMD�HV�HO�QXHYR�QHJUR��̸HQFDMD�PX\�ELHQ�@��
5ROOLQJ6WRQH�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�UROOLQJVWRQH�FRP�PXVLF�PXVLF�
QHZV�UHJLQD�VSHNWRU�P\�RUDQJH�LV�WKH�QHZ�EODFN�WKHPH�UHDOO\�ͤWV�������

3,77�5,9(56��-XOL£Q����������/D�HQIHUPHGDG�GHO�KRQRU��$QXDULR�,(+6��,QVWLWXWR�GH�
(VWXGLRV�KLVWµULFR�VRFLDOHV��Qr�����SS�����������5HFXSHUDGR�GH
� � K W WS � � �DQXDU LR LHKV �XQ LFHQ �HGX �D U �) L O HV����������������3 L W W �
5LYHUV����-XOLDQ�������/D���HQIHUPHGDG���GHO���KRQRU�SGI

3RGHU��-XVWLFLD�\�9HUGDG����������3£JLQD�����5HFXSHUDGR�GH
�� KWWS���ZZZ�SDJLQD���FRP�DU�GLDULR�VXSOHPHQWRV�HVSHFWDFXORV���������
�����������KWPO

5HSRUWH� ,QGLJR�� �������� 0XHUH� *HRUJH� 5RPHUR�� PDHVWUR� \� SLRQHUR� GH� OD�
FLQHPDWRJUDI¯D�]RPEL��5HFXSHUDGR�GH
�� KWWSV���ZZZ�UHSRUWHLQGLJR�FRP�SLHQVD�PXHUWH�JHRUJH�URPHUR�JHQHUR�]RPEL�
PDHVWUR�SLRQHUR�

5,1&�1�� 2PDU�� �������� /D� FRPXQLFDFLµQ� HVW£� GH� PRGD� �̿HQ� EXVFD� GH� OD�
FRPXQLFDFLµQ�SDUD� ORV�FRPXQLFDGRUHV���5HYLVWD�8QLFDUWD�1r����8QLYHUVLGDG�GH�
&DUWDJHQD�� 5HFXSHUDGR� GH�� KWWSV���HV�VFULEG�FRP�GRFXPHQW�������������
5,1&21�/D�&RPXQLFDFLRQ�(VWD�GH�0RGD

58%,1��*D\OH����������(O�WU£ͤFR�GH�PXMHUHV��QRWDV�VREUH�OD�̸HFRQRP¯D�SRO¯WLFD̹�GHO�
VH[R��5HYLVWD� 1XHYD� $QWURSRORJ¯D�� 9RO�� 9,,,�� 1r���� SS�� �������� 5HFXSHUDGR� GH��
KWWS���ZZZ�FDODGRQD�RUJ�JUXSV�XSORDGV���������(O���WUDͤFR���GH���PXMHU
HV��SGI

6(*$72�� 5LWD�� �������� /DV� HVWUXFWXUDV� HOHPHQWDOHV� GH� OD� YLROHQFLD�� FRQWUDWR� \�
VWDWXV�HQ�OD�HWLRORJ¯D�GH�OD�YLROHQFLD��6«ULH�$QWURSRORJLD�Q¼P�������3S��������%UDVLOLD��
'HSWR�� GH� $QWURSRORJ¯D� GH� OD� 8QLYHUVLGDG� GH� %UDVLOLD�� 5HFXSHUDGR� GH��
KWWS���ZZZ�HVFXHODPDJLVWUDWXUD�JRY�DU�LPDJHV�XSORDGV�HVWUXFWXUDBYJ�
ULWDBVHJDWR�SGI
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http://pepsic.bvsalud.org/scielo.php?script=sci_arttext&pid=S0258-64442007000100004
http://pepsic.bvsalud.org/scielo.php?script=sci_arttext&pid=S0258-64442007000100004
http://ravignanidigital.com.ar/_bol_ravig/n13/n13a01.pdf
http://ravignanidigital.com.ar/_bol_ravig/n13/n13a01.pdf
https://www.simplypsychology.org/robbers-cave.html
http://www.cafedelasciudades.com.ar/politica_49_1.htm
https://www.ucm.es/data/cont/docs/621-2013-12-14-06.%252520Salvaje.pdf
https://idus.us.es/xmlui/handle/11441/57803
https://www.rollingstone.com/music/music-news/regina-spektor-my-orange-is-the-new-black-theme-really-fits-68775/
https://www.rollingstone.com/music/music-news/regina-spektor-my-orange-is-the-new-black-theme-really-fits-68775/
http://anuarioiehs.unicen.edu.ar/Files/1999/010%252520-%252520Pitt-Rivers,%252520Julian%252520-%252520La%252520enfermedad%252520del%252520honor.pdf
http://anuarioiehs.unicen.edu.ar/Files/1999/010%252520-%252520Pitt-Rivers,%252520Julian%252520-%252520La%252520enfermedad%252520del%252520honor.pdf
http://www.pagina12.com.ar/diario/suplementos/espectaculos/2-24772-2012-04-01.html
http://www.pagina12.com.ar/diario/suplementos/espectaculos/2-24772-2012-04-01.html
https://www.reporteindigo.com/piensa/muerte-george-romero-genero-zombi-maestro-pionero/
https://www.reporteindigo.com/piensa/muerte-george-romero-genero-zombi-maestro-pionero/
https://es.scribd.com/document/337080403/2-RINCON-La-Comunicacion-Esta-de-Moda
https://es.scribd.com/document/337080403/2-RINCON-La-Comunicacion-Esta-de-Moda
http://www.caladona.org/grups/uploads/2007/05/El%252520trafico%252520de%252520mujeres2.pdf
http://www.caladona.org/grups/uploads/2007/05/El%252520trafico%252520de%252520mujeres2.pdf
http://www.caladona.org/grups/uploads/2007/05/El%252520trafico%252520de%252520mujeres2.pdf
http://www.escuelamagistratura.gov.ar/images/uploads/estructura_vg-rita_segato.pdf
http://www.escuelamagistratura.gov.ar/images/uploads/estructura_vg-rita_segato.pdf
http://www.escuelamagistratura.gov.ar/images/uploads/estructura_vg-rita_segato.pdf
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7KH�%HDU�DQG�0DLGHQ�)DLU�>(O�RVR�\�OD�GRQFHOOD@��(Q�:LNL�RI�,FH�DQG�)LUH��5HFXSHUDGR�
HO����GH�MXQLR�GH������G
H��KWWSV���DZRLDI�ZHVWHURV�RUJ�LQGH[�SKS�7KHB%HDUBDQGBWKHB0DLGHQB)DLU
9$57$%(',$1��-XOLHWD����������(O�FXHUSR�FRPR�HVSHMR�GH�ODV�FRQVWUXFFLRQHV�GH�
J«QHUR�� 8QD� DSUR[LPDFLµQ� D� OD� WUDQVH[XDOLGDG� IHPHQLQD�� 8QLYHUVLGDG� GH�
%DUFHORQD��5HFXSHUDGR�GH�����
KWWS���ZZZ�UDFR�FDW�LQGH[�SKS�4XDGHUQVH,&$�DUWLFOH�YLHZ��������������

:(67+2))�� 5RGROIR�� �������� &µPR� IXH� TXH�1HWͥL[� FDPELµ� OD� IRUPD� HQ� OD� TXH�
YHPRV��\�KDFHPRV��79��(O�'HͤQLGR��5HFXSHUDGR�GH
�� KWWSV���ZZZ�HOGHͤQLGR�FO�DFWXDOLGDG�PXQGR������&RPR�IXH�TXH�1HWͥL[�
FDPELR�OD�IRUPD�HQ�OD�TXH�YHPRV�\�KDFHPRV�79�

3�*,1$6�'(�,17(51(7

0,7&+(//��(OYLV�����GH�PD\R�GH��������̸8S�&ORVH��*DPH�RI�7KURQHV�ZLWK�'DYLG�
%HQLRII�DQG�'�%��:HLVV��)XOO�/HQJWK�̹�>'H�FHUFD��-XHJR�GH�7URQRV�FRQ�'DYLG�%HQLRII�
\�'�%��:HLVV@�>$UFKLYR�GH�DXGLR@��&RQVXOWDGR�HO����GH�PDU]R�GH�������5HFXSHUDGR�
GH��KWWSV���VRXQGFORXG�FRP�NFUZ�XSFORVH�JDPH�RI�WKURQHV�ZLWK

=RQDIDQGRP������GH�PDU]R�GH��������(QWUHYLVWD�D�3HWHU�'LQNODJH��7\ULRQ�/DQQLVWHU�
HQ�OD�DGDSWDFLµQ�GH�
-XHJR�GH�7URQRV
�SDUD�+%2�>$UFKLYR�GH�Y¯GHR@��&RQVXOWDGR�HO�
���GH�HQHUR�GH�������5HFXSHUDGR�GH
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4FQ13X-�:5��

:LNL�+LHOR�\�)XHJR��KWWSV���KLHOR\IXHJR�IDQGRP�FRP�ZLNL�3RUWDGD

/RV�6LHWH�5HLQRV��KWWS���ORVVLHWHUHLQRV�FRP�

7RZHU�RI�WKH�+DQG��KWWS���WRZHURIWKHKDQG�FRP�

$�:LNL�RI�,FH�DQG�)LUH��KWWSV���DZRLDI�ZHVWHURV�RUJ�LQGH[�SKS�0DLQB3DJH

�,0�*(1(6

$ULDV��0DULR����������>)RWRJUDI¯D��1HG�\�&HUVHL@��5HFXSHUDGD�GH��
KWWSV���ZZZ�DOIDEHWDMXHJD�FRP�VHULHV�MXHJR�GH�WURQRV�SHUVRQDMHV�SHRUHV�
GHFLVLRQHV

*HHNHUV�%ORJ����������>)RWRJUDI¯D��'DHQHU\V@��5HFXSHUDGD�GH��
KWWSV���ZZZ�JHHNHUVEORJ�FRP���������GXROLQJR�KDELOLWD�FXUVR�FRPSOHWR�
HQ�KWPO"YLHZ WLPHVOLGH

8QLYHUVR�&DQFLµQ�GH�+LHOR�\�)XHJR����������>)RWRJUDI¯D��)RUWDOH]D�5RMD@��
5HFXSHUDGD�GH��KWWSV���XQLYHUVRFGK\I�ZRUGSUHVV�FRP������������OD�IRUWDOH]D�
URMD�

0DJQDHQ����������>)RWRJUDI¯D��%ODVRQHV@��5HFXSHUDGD�GH��
KWWSV���ZZZ�UHGGLW�FRP�U�JDPHRIWKURQHV�FRPPHQWV�[D�FV�ZDUBRIBWKHBͤYHBNL
QJVBZDOOSDSHU�

0DFNR�������������>)RWRJUDI¯D��&RURQD@��5HFXSHUDGD�GH
��KWWSV���ZDOOKHUH�FRP�HV�ZDOOSDSHU�������

>)RWRJUDI¯D��$U\D�6WDUN�\�6\ULR�)RUHO@��5HFXSHUDGD�GH
��KWWS���ZDWFKHUVRQWKHZDOO�FRP�ZS�FRQWHQW�XSORDGV���������$U\D�6\ULR�DU\D�
VWDUN�DQG�V\ULR�IRUHO�����������������������[����MSJ

>)RWRJUDI¯D��'DHQHU\V�7DUJDU\HQ��-RUDK�0RUPRQW�\�%DUULVWDQ�6HOP\@��
5HFXSHUDGD
�GH��KWWS���LPDJHV��IDQSRS�FRP�LPDJH�SKRWRV����������:DON�RI�3XQLVKPHQW�
�[���JDPH�RI�WKURQHV�������������������SQJ

https://awoiaf.westeros.org/index.php/The_Bear_and_the_Maiden_Fair
http://www.raco.cat/index.php/QuadernseICA/article/view/109038/136554
https://www.eldefinido.cl/actualidad/mundo/8981/Como-fue-que-Netflix-cambio-la-forma-en-la-que-vemos-y-hacemos-TV
https://www.eldefinido.cl/actualidad/mundo/8981/Como-fue-que-Netflix-cambio-la-forma-en-la-que-vemos-y-hacemos-TV
https://soundcloud.com/kcrw/upclose-game-of-thrones-with
https://www.youtube.com/watch?v=QcnNPuJ3WR8
https://hieloyfuego.fandom.com/wiki/Portada
http://lossietereinos.com/
http://towerofthehand.com/
https://awoiaf.westeros.org/index.php/Main_Page
https://www.alfabetajuega.com/series/juego-de-tronos-personajes-peores-decisiones
https://www.alfabetajuega.com/series/juego-de-tronos-personajes-peores-decisiones
https://www.alfabetajuega.com/series/juego-de-tronos-personajes-peores-decisiones
https://www.geekersblog.com/2017/07/duolingo-habilita-curso-completo%252520en.html?view=timeslide
https://www.geekersblog.com/2017/07/duolingo-habilita-curso-completo%252520en.html?view=timeslide
https://www.geekersblog.com/2017/07/duolingo-habilita-curso-completo%252520en.html?view=timeslide
https://universocdhyf.wordpress.com/2017/02/09/la-fortaleza-roja/
https://universocdhyf.wordpress.com/2017/02/09/la-fortaleza-roja/
https://www.reddit.com/r/gameofthrones/comments/xa0cs/war_of_the_five_kings_wallpaper/
https://www.reddit.com/r/gameofthrones/comments/xa0cs/war_of_the_five_kings_wallpaper/
https://www.reddit.com/r/gameofthrones/comments/xa0cs/war_of_the_five_kings_wallpaper/
https://wallhere.com/es/wallpaper/228228
http://watchersonthewall.com/wp-content/uploads/2016/04/Arya-Syrio-arya-stark-and-syrio-forel-24708532-1024-576-1024x576.jpg
http://watchersonthewall.com/wp-content/uploads/2016/04/Arya-Syrio-arya-stark-and-syrio-forel-24708532-1024-576-1024x576.jpg
http://images6.fanpop.com/image/photos/34200000/Walk-of-Punishment-3x03-game-of-thrones-34211078-1024-576.png
http://images6.fanpop.com/image/photos/34200000/Walk-of-Punishment-3x03-game-of-thrones-34211078-1024-576.png
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>)RWRJUDI¯D��&DWHO\Q�7XOO\�\�-DLPH�/DQQLVWHU@��5HFXSHUDGD�GH
��KWWSV���LQWRWKHGDQFH�ͤOHV�ZRUGSUHVV�FRP���������FDWHO\Q�VWDUN�MDLPH�
ODQQLVWHU�MSJ

>)RWRJUDI¯D��9DU\V�\�1HG�6WDUN@��5HFXSHUDGD�GH
�� KWWS���ZDWFKHUVRQWKHZDOO�FRP�ZS�FRQWHQW�XSORDGV���������1HG�DQG�9DU\V�
ORUG�HGGDUG�QHG�VWDUN���������������������SQJ

>)RWRJUDI¯D��5DPVD\�%ROWRQ�\�7KHRQ�*UH\MR\@��5HFXSHUDGD�GH
��KWWSV���L�\WLPJ�FRP�YL�LQ�H%�1�S10�PD[UHVGHIDXOW�MSJ

>)RWRJUDI¯D��0DSD�:HVWHURV�\�(VVRV@��5HFXSHUDGD�GH
��KWWSV���ZZZ�HPS�FR�XN�S�PDS���ZHVWHURV�����HVVRV��������KWPO

�

�

�

�

�

�

�

�

�

�

�

�

�

�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV

https://intothedance.files.wordpress.com/2012/11/catelyn-stark-jaime-lannister.jpg
https://intothedance.files.wordpress.com/2012/11/catelyn-stark-jaime-lannister.jpg
http://watchersonthewall.com/wp-content/uploads/2019/04/Ned-and-Varys-lord-eddard-ned-stark-31155095-1280-720-2.png
http://watchersonthewall.com/wp-content/uploads/2019/04/Ned-and-Varys-lord-eddard-ned-stark-31155095-1280-720-2.png
https://i.ytimg.com/vi/in0eB7N5pNM/maxresdefault.jpg
https://www.emp.co.uk/p/map---westeros-%252526-essos/284384.html
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�*X¯D�GH�SHUVRQDMHV�SULQFLSDOHV��FRQRFLHQGR�D�ORV�MXJDGRUHV�����
��������
'H�OD�&DVD�/DQQLVWHU�GH�5RFD�&DVWHUO\

-DLPH�/DQQLVWHU��3URYHQLHQWH�GH�5RFD�&DVWHUO\��7LHUUDV�GHO�2HVWH��(V�KLMR�GH�7\ZLQ�
/DQQLVWHU�\�KHUPDQR�PHOOL]R�GH�&HUVHL��(V�XQ�FDEDOOHUR�MXUDPHQWDGR�GH�OD�*XDUGLD�
5HDO�GHVGH�PX\� MRYHQ��/XHJR�GH�DVHVLQDU�DO�5H\�$HU\V��GXUDQWH� OD�5HEHOLµQ�GH�
5REHUW�� OH� IXH� FRQIHULGR� HO� DSRGR� GH� ̸0DWDUUH\HV̹�� 3URGXFWR� GH� OD� UHODFLµQ�
LQFHVWXRVD�TXH�PDQWLHQH�FRQ�&HUVHL�QDFLHURQ�-RIIUH\��0\UFHOOD�\�7RPPHQ��DXQTXH�
SDUD�HO�JUXHVR�GH�OD�SREODFLµQ�GH�:HVWHURV�ORV�QL³RV�VRQ�KLMRV�GHO�5H\�5REHUW��7LHQH�
KDELOLGDGHV�SDUD�HO�FRPEDWH�\�OD�JXHUUD��QR�DV¯�SDUD�OD�SRO¯WLFD��&XDQGR�UHJUHVDED�D�
'HVHPEDUFR�GHO�5H\�FRPR�UHK«Q�GH�&DWHO\Q��HO�O¯GHU�GH�XQD�FRPSD³¯D�PHUFHQDULD�
OH�DPSXWµ�VX�PDQR�GHUHFKD�FRPR�SDUWH�GH�XQ�PHQVDMH�SDUD�7\ZLQ��(VWH�KHFKR�
GHSULPLµ� URWXQGDPHQWH� D� -DLPH�� TXLHQ� DO� SHUGHU� VX�PDQR� SHUGHU¯D� WRGDV� VXV�
KDELOLGDGHV�GH�FRPEDWH�

7\ULRQ�/DQQLVWHU��3URYHQLHQWH�GH�5RFD�&DVWHUO\��7LHUUDV�GHO�2HVWH��(V�HO�WHUFHU�KLMR�
GHO�VH³RU� IHXGDO�GH�HVDV� WLHUUDV��7\ZLQ�� MXQWR�D�VX�HVSRVD�� OD� IDOOHFLGD�-RDQQD��
)¯VLFDPHQWH�HV�XQ�HQDQR�FRQ�SHOR�UXELR�\�QR�SRVHH�ODV�KDELOLGDGHV�GH�VX�KHUPDQR�
PD\RU��-DLPH��6L�GHVWDFD�SRU�VX�LQWHOLJHQFLD��VX�DVWXFLD�SRO¯WLFD�\�VX�FRPSDVLµQ�SRU�
EDVWDUGRV�WXOOLGRV��*XVWD�GH�HQWUHWHQHUVH�FRQ�SURVWLWXWDV��EHEHU�\�HQ�JHQHUDO�QR�VH�
OOHYD�ELHQ�FRQ�VX�IDPLOLD�

&HUVHL�/DQQLVWHU��3URYHQLHQWH�GH�5RFD�&DVWHUO\��7LHUUDV�GHO�2HVWH��+LMD�PD\RU�GH�
/RUG�7\ZLQ��+HUPDQD�PHOOL]D�GH�-DLPH��)¯VLFDPHQWH�HV�XQD�PXMHU�DWUDFWLYD�D�VXV�
WUHLQWD�D³RV�\��DSDUWH�GH�-RIIUH\��WLHQH�GRV�KLMRV�P£V��7RPPHQ�\�0\UFHOOD���(V�OD�
UHLQD�DFWXDO�GH�:HVWHURV�\� WLHQH�XQD�SHUVRQDOLGDG�F¯QLFD�\�VREHUELD��'HWHVWD�D�
7\ULRQ�H�LGRODWUD�D�VX�SDGUH��7LHQH�OD�LGHD�ͤMD�GH�FRQVHUYDU�\�DFUHFHQWDU�VX�SRGHU��
5HVSHFWR�DO�RUGHQ�SRO¯WLFR�HFRQµPLFR�EXVFD�DFWLYDPHQWH�VRVWHQHU�HO�HVWDGR�GH�ODV�
FRVDV�� &RPR� FRQWUDFDUD� WLHQH� HOHPHQWRV� VXEYHUVLYRV� FRPR�� VH� LQYROXFUD�
DFWLYDPHQWH� HQ� DVXQWRV� GH� HVWDGR� SRU� PRPHQWRV� WUDWDQGR� GH� VREUHSDVDU� OD�
DXWRULGDG� GH� VX� HVSRVR�� GHQWUR� GH� XQD� VRFLHGDG� SDWULDUFDO�� \� SRU� RWUR� ODGR� OD�
H[LVWHQFLD�GH�OD�UHODFLµQ�LQFHVWXRVD�TXH�PDQWLHQH�FRQ�-DLPH��GH�OD�FXDO�VXV�KLMRV�
VRQ�SURGXFWR��6LWXDFLµQ�TXH�QR�KD�VLGR�S¼EOLFDPHQWH�DGPLWLGD�

7\ZLQ�/DQQLVWHU��3URYHQLHQWH�GH�5RFD�&DVWHUO\��7LHUUDV�GHO�2HVWH��(V�OD�FDEH]D�GH�
VX� IDPLOLD� \� WLHQH� XQD� UHSXWDFLµQ� GH� KRPEUH� VHYHUR� H� LPSODFDEOH�� (V� DOWR�� GH�
IDFFLRQHV�U¯JLGDV�\�SHOR�UXELR��7LHQH�XQD�YR]�JUDYH�\�HV�DXWRULWDULR��5HQLHJD�GH�\�
PDQLSXOD�D�VXV�WUHV�KLMRV�SRU�GLVWLQWRV�PRWLYRV��$SDUHQWHPHQWH�VHQW¯D�XQ�DIHFWR�
VLQFHUR�SRU�VX�IDOOHFLGD�HVSRVD�-RDQQD��TXLHQ�DGHP£V�HUD�VX�SULPD���$FWXDOPHQWH�
HV�WDQWR�HO�/RUG�GH�ODV�7LHUUDV�GHO�2HVWH�� OXHJR�VH�FRQYLHUWH�HQ�0DQR�GHO�5H\�\�
DGHP£V�HV�XQR�GH�ORV�SURWDJRQLVWDV�GH�OD�*XHUUD�GH�ORV�&LQFR�5H\HV��ULYDOL]DQGR�
IXHUWHPHQWH�FRQ�5REE�6WDUN��$GHP£V��HV�HO�KRPEUH�P£V�ULFR�GH�:HVWHURV��6L�ELHQ�
QR�RVWHQWD�HO�W¯WXOR�SULQFLSDO�GHQWUR�GH�OD�MHUDUTX¯D�GH�:HVWHURV�HV�XQD�SHUVRQD�PX\�
SRGHURVD�\�VRVWLHQH�OD�KHJHPRQ¯D�D�WUDY«V�GH�DOLDQ]DV�PDWULPRQLDOHV��HM«UFLWRV��
GLQHUR��PDQLSXODFLµQ��HWF��(Q�VX� MXYHQWXG�WDPEL«Q�IXH�0DQR�GHO�5H\�GHO�¼OWLPR�
7DUJDU\HQ�HQ�HO�WURQR�SHUR�OR�WUDLFLRQµ�FHUFD�GHO�ͤ QDO�GH�OD�JXHUUD�

/DQFHO�/DQQLVWHU��(V�XQ�MRYHQ�DGROHVFHQWH�GH�FDEHOOR�UXELR�SULPR�GH�-DLPH��&HUVHL�
\�7\ULRQ��6LUYLµ�FRPR�HVFXGHUR�GHO�5H\�5REHUW�D�OD�YH]�TXH�REHGHFH�D�ODV�µUGHQHV�
GH�VX�SULPD�&HUVHL�FRQ�OD�TXH�PDQWLHQH�DOJXQRV�HQFXHQWURV�̄ QWLPRV��$FRPSD³D�D�
5REHUW�D�XQD�SDUWLGD�GH�FD]D�\�FRQWLQXDPHQWH�OH�RIUHFH�XQ�YLQR��TXH�OH�KDE¯D�GDGR�
&HUVHL��TXH�GHMD�DWXUGLGR�DO�UH\��3RVWHULRUPHQWH��HV�KHULGR�SRU�XQ�MDEDO¯�\�HVWR�OH�
FDXVD�OD�PXHUWH�
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'H�OD�&DVD�7DUJDU\HQ��DQWLJXRV�JREHUQDQWHV�GH�:HVWHURV

'DHQHU\V� 7DUJDU\HQ�� 3URYHQLHQWH� GH� 5RFDGUDJµQ�� :HVWHURV�� 5HFL«Q� QDFLGD� OD�
H[LOLDURQ�MXQWR�D�VX�KHUPDQR�9LVHU\V�D�(VVRV��$O�LQLFLR�GH�OD�KLVWRULD�HVW£�UHVLGLHQGR�
HQ�3HQWRV��8QD�DWUDFWLYD�MRYHQ�GH�XQD�FDEHOOHUD�UXELD�SODWLQDGD��(V�XQD�SHUVRQD�
DOWDPHQWH� FRPSDVLYD� DXQTXH�D� YHFHV� WRPD�GHFLVLRQHV� LPSXOVLYDV��8WLOL]D� VXV�
DWULEXWRV� I¯VLFRV�� VX� PDWULPRQLR� FRQ� XQ� .KDO� \� VX� KHUHQFLD� 7DUJDU\HQ� SDUD� LU�
LQFUHPHQWDQGR�VX�HVIHUD�GH�LQͥXHQFLD�� �(V�RWUR�SHUVRQDMH�IHPHQLQR�TXH�EXVFD�
LQYROXFUDUVH�HQ�ORV�DVXQWRV�GH�(VWDGR��(V�DEROLFLRQLVWD�GH�OD�HVFODYLWXG��HQ�XQD�
VRFLHGDG�TXH�YLYH�HFRQµPLFDPHQWH�GH�HVD�HVWUXFWXUD��(V�OD�¼QLFD�SRVHHGRUD�GH�
GUDJRQHV�HQ�WRGR�HO�PXQGR�FRQRFLGR�HQ�OD�KLVWRULD�GH�OD�VHULH�

9LVHU\V� 7DUJDU\HQ�� 3URYHQLHQWH� GH� 5RFDGUDJµQ�� :HVWHURV�� (V� KHUPDQR� GH�
'DHQHU\V��/XHJR�GH�OD�JXHUUD�GHELµ�H[LOLDUVH�HQ�(VVRV�MXQWR�D�VX�KHUPDQD��'HVGH�
DOO¯�SODQLͤFDED�UHFXSHUDU�HO�7URQR�\�SRU�HOOR�SDFWD�HO�FDVDPLHQWR�GH�'DHQHU\V�FRQ�
.KDO�'URJR�TXLHQ�OH�SURPHWH�TXH�OH�FHGHU£�VX�HM«UFLWR�SDUD�FXPSOLU�VX�FRPHWLGR��
9LVHU\V�VLHPSUH�VH�FRQVLGHUµ�HO�OHJ¯WLPR�KHUHGHUR�GH�OD�FRURQD�\�VH�HQIXUHF¯D�FRQ�
TXLHQ�QR�OH�ULQGLHUD�ͤGHOLGDG�\�UHVSHWR��(V�DPELFLRVR�\�YLROHQWR��VREUH�WRGR�FRQ�
'DHQHU\V��(Q�XQD�GLVFXVLµQ�TXH�PDQWLHQH�FRQ�.KDO�'URJR�HVJULPH�XQD�HVSDGD��
KHFKR� TXH� HVW£� SURKLELGR� HQ� OD� FLXGDG� GH� 9DHV� 'RWKUDN�� (Q� UHVSXHVWD�� 'URJR�
GHUUDPD�RUR�IXQGLGR�VREUH�OD�FDEH]D�GH�9LVHU\V��(Q�HVH�PRPHQWR��'DHQHU\V�VH�GD�
FXHQWD�TXH�9LVHU\V�QR�HUD�XQ�YHUGDGHUR�GUDJµQ�SRUTXH�HO�IXHJR�QR�SXHGH�PDWDU�D�
XQ�GUDJµQ�

0LHPEURV�GHO�&RQVHMR�GHO�5H\

9DU\V�� 3URYHQLHQWH� GH� /\V�� XQD� GH� ODV� QXHYH�&LXGDGHV� /LEUHV� GH� (VVRV�� (V� XQ�
HXQXFR�UHJRUGHWH�\�FDOYR�TXH�VLHPSUH�DQGD�FRQ�URSD�FµPRGD�\�VDQGDOLDV��0X\�
UHVHUYDGR��'XUDQWH� OD� VHULH� VXV� OHDOWDGHV�QR�HVW£Q�GHO� WRGR�FODUDV��'XUDQWH�VX�
MXYHQWXG� IXH� XQ� ODGUµQ� HQ� (VVRV�� ,QLFLDOPHQWH� HV� XQR� GH� ORV� TXH� DERJD� SRU�
PDQWHQHU�HO�VLVWHPD�GH�JRELHUQR�\�OD�HVWDELOLGDG�HQ�HO�UHLQR��VLQ�HPEDUJR�D�WUDY«V�
GH� VX� UHG� GH� HVS¯DV� HVSDUFH� LQIRUPDFLµQ� IUDJPHQW£QGROD� D� VX� SDUHFHU� \�
FRQYHQLHQFLD��WDQWR�FRQ�DGYHUVDULRV�FRPR�FRQ�DOLDGRV��3RU�HVWH�PRWLYR�\�RWUDV�
YHFHV�SRU�HO�PHUR�KHFKR�TXH�FDUHFH�GH�JHQLWDOHV�JHQHUD�GHVFRQͤDQ]D�\�UHFKD]R�HQ�
YDULRV�SHUVRQDMHV�

3HW\U�%DHOLVK��3URYHQLHQWH�GH�/RV�'HGRV��HQ�(O�9DOOH��:HVWHURV��)RUPD�SDUWH�GH�XQD�
FDVD�PHQRU�GHQWUR�GHO�VLVWHPD�IHXGDO��6XSR�LQFUHPHQWDU�VX�IRUWXQD�\�VX�SRGHU�D�
IXHU]D�GH�LQJHQLR�\�WDOHQWR�SDUD�ORV�QHJRFLRV��7LHQH�HO�SHOR�QHJUR�VDOSLFDGR�FRQ�
FDQDV�\�FDVL�VLHPSUH�YLVWH�W¼QLFDV�OXMRVDV��(VW£�HQDPRUDGR�GH�&DWHO\Q�GHVGH�QL³R��
(V�HO�&RQVHMHUR�GH�OD�0RQHGD�GH�:HVWHURV�\�GXH³R�GH�GLVWLQWRV�QHJRFLRV��HQWUH�
HOORV�GH�FDVDV�GH�SODFHU��(V�PX\�PDQLSXODGRU�\�FDULVP£WLFR��$O�LJXDO�TXH�9DU\V�
WLHQH�VX�UHG�GH�LQIRUPDQWHV�\�HVWDEOHFH�DOLDQ]DV�HQGHEOHV�FRQ�WRGRV�ORV�EDQGRV��
,QVWLJD�DOJXQRV�DFWRV�GHVHVWDELOL]DQWHV�SDUD�VDFDU�SURYHFKR�GH�OD�VLWXDFLµQ��6X�
SULRULGDG�QR�HV�PDQWHQHU� OD�SD]�HQ�HO� UHLQR�VLQR�EHQHͤFLDUVH�DO�P£[LPR�GH� ODV�
FLUFXQVWDQFLDV�

'H�OD�&DVD�6WDUN�GH�,QYHUQDOLD

(GGDUG�̸1HG̹�6WDUN��3URYHQLHQWH�GH�,QYHUQDOLD��:HVWHURV��(V�/RUG�UHLQDQWH�GH�ODV�
WLHUUDV�QRUWH³DV�DO�FRPLHQ]R�GH�OD�KLVWRULD��5£SLGDPHQWH�HO�5H\�OR�FRQYRFD�SDUD�
TXH�VHD�VX�0DQR��(V�IRUQLGR��WLHQH�HO�SHOR�FDVWD³R�\�OD�FDUD�ODUJD��7LHQH�XQ�VHQWLGR�
GHO�GHEHU�PX\�DOWR�\�IXH�FULDGR�SDUD�VHUYLU�\�SHOHDU��QR�SDUD�JREHUQDU��RULJLQDOPHQWH�
HO� W¯WXOR� GH� /RUG� OH� FRUUHVSRQG¯D� D� VX� KHUPDQR�PD\RU� TXH� IXH� DVHVLQDGR� SRU�
µUGHQHV�GHO�5H\�/RFR�MXQWR�DO�SDGUH�GH�DPERV���$�SHVDU�TXH�FRQRFH�ODV�UHJODV�GHO�
MXHJR�VX�DFWLWXG�PRUDOLVWD�OH�LPSLGH�SDUWLFLSDU�\�WRPDU�GHFLVLRQHV�GU£VWLFDV�OR�TXH�
HQ�GHͤQLWLYD� OR�FRQGXFH�D� OD�PXHUWH��6LQ�HPEDUJR��HQ�HO�SDVDGR�IXH�XQR�GH�ORV�
SURWDJRQLVWDV�GHO�TXLHEUH�GH�ODV�HVWUXFWXUDV�YLJHQWHV�SRUTXH�HQFDEH]µ�OD�5HEHOLµQ�
GH�5REHUW��HQ�UHSUHVDOLD�DO�PDOWUDWR�GH�ORV�6WDUN�SRU�SDUWH�GH�OD�GLQDVW¯D�7DUJDU\HQ��
7HQLHQGR�HQ�HVH�PRPHQWR�XQD�RSRUWXQLGDG�GH�RFXSDU�XQD�SRVLFLµQ�GH�SRGHU�DO�
GHUURFDU�DO�U«JLPHQ�DQWHULRU�GHFLGLµ�TXHGDUVH�FRQ�VX��SRVLFLµQ�GH�/RUG�HQ�HO�1RUWH�\�
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DLVODUVH�GH�ORV�DVXQWRV�GH�(VWDGR�SRU����D³RV��*XDUGD�XQ�VHFUHWR�UHVSHFWR�D�VX�KLMR�
EDVWDUGR��-RQ�6QRZ��TXH�SRGU¯D�GHVHVWDELOL]DU�ODV�HVWUXFWXUDV�

5REE�6WDUN��3URYHQLHQWH�GH�,QYHUQDOLD��(V�HO�KLMR�PD\RU�GH�&DWHO\Q�\�1HG�\�IXWXUR�
/RUG�GH�,QYHUQDOLD��(V�XQ�PXFKDFKR�DOWR��GH�SHOR�URML]R�\�EDUED��(VW£�HQWUHQDGR�HQ�HO�
DUWH�GH�OD�HVSDGD�\�DOJXQRV�DVXQWRV�GH�DGPLQLVWUDFLµQ��7LHQH�XQD�UHODFLµQ�PX\�
HVWUHFKD�FRQ�-RQ�D�SHVDU�TXH�D�&DWHO\Q�QR�OH�DJUDGD�OD�LGHD��6X�KXDUJR�VH�OODPD�
9LHQWR�*ULV��$O�SULQFLSLR�QR�WLHQH�XQD�SDUWLFLSDFLµQ�DFWLYD�HQ�HO�-XHJR�GH�7URQRV�
SHUR�OXHJR�GH�OD�PXHUWH�GH�1HG�DVXPH�OD�SRVLFLµQ�GH�O¯GHU�QRUWH³R�\�5H\�HQ�HO�1RUWH��
3URJUHVLYDPHQWH�VX�DFFLRQDU�SDVD�D�VHU�GH�XQD�PHUD�YHQJDQ]D�DQWH�OD�DIUHQWD�GHO�
5H\�-RIIUH\�D�XQ�SUR\HFWR�DOWHUQDWLYR�GH�(VWDGR�HQ�GRQGH�ODV�WLHUUDV�GHO�1RUWH�QR�
GHSHQGDQ�GHO�UHVWR�GH�:HVWHURV��DO� LJXDO�TXH�ORV�WLHPSRV�DQWLJXRV��(V�XQ�EXHQ�
HVWUDWHJD�GH�JXHUUD�SHUR�HQ�DVXQWRV�GHO�(VWDGR�GHVDFLHUWD�FXDQGR�VH�GHMD�OOHYDU�
SRU�ORV�VHQWLPLHQWRV��UXSWXUD�GH�DOLDQ]DV�PDWULPRQLDOHV��

6DQVD�6WDUN��3URYHQLHQWH�GH�,QYHUQDOLD��:HVWHURV��3DUD�VX�HGDG�HV�XQD�FKLFD�DOWD��
SHOLUURMD�\�GH�IDFFLRQHV�DWUDFWLYDV��0X\�YDQLGRVD�\�IHPHQLQD��6XH³D�FRQ�FDVDUVH�
FRQ� HO� SU¯QFLSH� \� FRQYHUWLUVH� HQ� UHLQD�� 9LYH� HQ� XQ�PXQGR� GH� IDQWDV¯D� \� SHOHD�
FRQWLQXDPHQWH�FRQ�VX�KHUPDQD�$U\D��6X�KXDUJR�VH�OODPD�'DPD��6H�PDQLͤHVWD�
FRPR�WRGR�OR�TXH�VH�VXSRQH�TXH�XQD�GDPD�QREOH�GHEH�VHU��1R�OH�LQWHUHVDQ�ORV�
DVXQWRV� GH� (VWDGR� \� VX� ¼QLFD� SUHWHQVLµQ� HV� FDVDUVH� FRQ� DOJXLHQ� DWUDFWLYR� \�
EULQGDUOH�PXFKRV�KLMRV��3LHQVD�TXH�ORV�QRUWH³RV�VRQ�VDOYDMHV�\�VH�PDUDYLOOD�FRQ�ODV�
FRVWXPEUHV� ̸FXOWDV̹� \� VRͤVWLFDGDV� GH� ORV� VXUH³RV� SRU� OR� TXH� HQ� XQ� SULQFLSLR�
UHQLHJD�GH�VX�RULJHQ��&RQ�HO�FRUUHU�GH�OD�KLVWRULD�HVWD�SRVLFLµQ�FDPELD�JUDGXDO�\�
FRQWLQXDPHQWH�

$U\D�6WDUN��3URYHQLHQWH�GH�,QYHUQDOLD��:HVWHURV��(V�SHWLVD�\�QR�PX\�DJUDFLDGD��1R�
PDQLͤHVWD�FRPSRUWDPLHQWRV�W¯SLFDPHQWH�IHPHQLQRV�\�VH�LQWHUHVD�SRU�DFWLYLGDGHV�
TXH�FRUUHVSRQGHQ�SDUWLFXODUPHQWH�D� ORV�KRPEUHV�FRPR�DSUHQGHU�D�SHOHDU�FRQ�
HVSDGDV�� XWLOL]DU� HO� DUFR� \� OD� ͥHFKD�� QR� OH� JXVWD� XVDU� YHVWLGRV�� (V� WHVWDUXGD��
YHQJDWLYD�\�QR�WLHQH�YLVLµQ�GH�IXWXUR��7LHQH�XQ�KXDUJR�TXH�VH�OODPD�1\PHULD��(V�XQ�
TXLHEUH�GHQWUR�GHO�FRQFHSWR�KHJHPµQLFR�GH�PXMHU�QREOH�HQ�OD�VHULH��QR�TXLHUH�WHQHU�
KLMRV��QR�VH�TXLHUH�FDVDU��QR�TXLHUH� UHDOL]DU�DFWLYLGDGHV� IHPHQLQDV��$�HOOD�QR� OH�
LQWHUHVD� MXJDU� DO� -XHJR�GH�7URQRV�� QR� OR� VDEH� MXJDU�� HV�P£V�XQD�SLH]D�TXH�XQ�
MXJDGRU��6X�¼QLFR�SODQ�DSUHQGHU�KDELOLGDGHV�DVHVLQDV�\�YHQJDUVH�GH�VXV�HQHPLJRV�

%UDQ�6WDUN��3URYHQLHQWH�GH�,QYHUQDOLD��(V�HO�6HJXQGR�KLMR�GH�1HG�6WDUN�\�&DWHO\Q�
7XOO\��(V�XQ�QL³R�GH�FDEHOOR�FDVWD³R�\�FRQ�UDVJRV�P£V�ELHQ�VLPLODUHV�D�ORV�GH�OD�
&DVD�7XOO\��DSDVLRQDGR�GH�HVFDODU�\�WUHSDU�ORV�PXURV�GHO�FDVWLOOR��)XH�HQ�XQD�GH�
HVDV�HVFDODGDV�TXH�GHVFXEULµ� OD� UHODFLµQ�H[LVWHQWH�HQWUH�-DLPH�/DQQLVWHU�\�VX�
KHUPDQD�&HUVHL�\�IXH�HPSXMDGR�FRQ�LQWHQFLRQHV�GH�PDWDUOR�SDUD�TXH�QR�FRQWDUD�OR�
TXH�KDE¯D�SUHVHQFLDGR��)LQDOPHQWH�VREUHYLYLµ�SHUR�TXHGµ�SDUDO¯WLFR�SURGXFWR�GH�OD�
FD¯GD�\�SDVµ�D�GHSHQGHU�GH�XQ�PR]R�GH�FXDGUD�SDUD�SRGHU�GHVSOD]DUVH��7LHQH�XQD�
IXHUWH� FRQH[LµQ� FRQ� VX� ORER� KXDUJR�� 9HUDQR�� (V� HO� FDPELDSLHOHV� P£V�
H[SHULPHQWDGR�HQWUH�VXV�KHUPDQRV�\�WLHQH�XQD�O¯QHD�DUJXPHQWDO�TXH�VH�GHVDUUROOD�
MXQWR�DO�&XHUYR�GH�7UHV�2MRV�

5LFNRQ�6WDUN��3URYHQLHQWH�GH�,QYHUQDOLD��(V�HO�KLMR�PHQRU�GH�1HG�6WDUN�\�&DWHO\Q�
7XOO\�� $O� LJXDO� TXH� %UDQ�� SRVHH� UDVJRV� VLPLODUHV� D� ORV� GH� OD� IDPLOLD� 7XOO\��
*HQHUDOPHQWH�HV�DFRPSD³DGR�SRU�VX�ORER�KXDUJR�DO�TXH�GHQRPLQµ�3HOXGR�

-RQ�6QRZ��3URYHQLHQWH�GH�,QYHUQDOLD��(V�XQ�PXFKDFKR�GH�SHOR�QHJUR�\�FDUD�ODUJD��
)XH� HQWUHQDGR� HQ� ODV� DUWHV� GH� SHOHD� \� FULDGR� HQ� HO� FDVWLOOR� MXQWR� D� VXV�PHGLR�
KHUPDQRV��6LHPSUH�UHFLELHQGR�PHQRV�SULYLOHJLRV�SRU�VHU�HO�KLMR�EDVWDUGR�GH�1HG�
6WDUN��'HVFRQRFH�OD�LGHQWLGDG�GH�VX�PDGUH��6X�KXDUJR�VH�OODPD�)DQWDVPD�\�VRQ�
LQVHSDUDEOHV��(V�OODPDWLYR�TXH�VX�FULDQ]D�KD\D�WUDQVFXUULGR�HQ�XQ�FDVWLOOR�SXHVWR�
TXH�WRGRV�ORV�EDVWDUGRV�QR�VXHOHQ�JR]DU�GH�HVDV�SUHVWDFLRQHV��3RU�RWUD�SDUWH��HV�
H[WUD³R�TXH�WHQJD�XQD�UHODFLµQ�HVWUHFKD�FRQ�HO�SULPRJ«QLWR�OHJ¯WLPR��VX�KHUPDQR�
5REE��0DQWLHQH�XQD�UHODFLµQ�WHQVD�FRQ�&DWHO\Q��TXLHQ�OR�FRQVLGHUD�XQD�DPHQD]D�
FRQVWDQWH� GHQWUR� GH� OD� GLQ£PLFD� IDPLOLDU�� $O� VHQWLUVH� LQIHULRU� D� VXV� PHGLR�
KHUPDQRV��EXVFD�DOWHUQDWLYDV�GH�UHFRQRFLPLHQWR�SHUVRQDO�\�JORULD�HQ�OD�*XDUGLD�GH�
OD�1RFKH�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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&DWHO\Q�7XOO\��3URYHQLHQWH�GH�$JXDVGXOFHV��7LHUUDV�GH�ORV�5¯RV��(V�OD�KLMD�PD\RU�GH�
+RVWHU�7XOO\��VH³RU�GH�ODV�7LHUUDV�GH�ORV�5¯RV��7LHQH�XQD�ODUJD�FDEHOOHUD�URML]D�\�YLVWH�
URSDV�GH�GDPD�DXVWHUD��2ULJLQDOPHQWH�SURPHWLGD�DO�IXWXUR�VH³RU�GH�,QYHUQDOLD��FRQ�
HO�GHFHVR�GH�%UDQGRQ�6WDUN�«VWH�SDVµ�D�VHU�1HG��6X�ERGD�WUDQVFXUULµ�GXUDQWH�ORV�
LQLFLRV� GH� OD� 5HEHOLµQ� GH� 5REHUW�� 7LHQH� XQ� FDU£FWHU� IXHUWH� \� WDOHQWR� SDUD� ODV�
FXHVWLRQHV�GH�(VWDGR��$PD�D�VXV�KLMRV��$�SULPHUD�YLVWD�SDUHFH�XQD�GDPD�FRP¼Q�\�
FRUULHQWH� SHUR� SURQWR� GHPXHVWUD� KDELOLGDGHV� SDUD� QHJRFLDU� FRQ� RWUDV� FDVDV� \�
OLGHUDU�VLWXDFLRQHV�GH�WLQWH�SRO¯WLFR��'XUDQWH�OD�JXHUUD�VH�FRQYLHUWH�HQ�OD�FRQVHMHUD�
SULQFLSDO�GH�VX�KLMR�5REE��6DEH�LQWXLU�VLWXDFLRQHV�SRWHQFLDOPHQWH�SHOLJURVDV��0DQR�
GHO�5H\�\�DOLDQ]D�FRQ�ORV�)UH\���OR�TXH�QR�VLJQLͤFD�TXH�VX�LQVWLQWR�VHD�LQIDOLEOH��/\VD�
$UU\Q��%DHOLVK��
�
'H�OD�&DVD�7DUWK�GH�&DVWLOOR�GHO�$WDUGHFHU�

%ULHQQH�GH�7DUWK��3URYHQLHQWH�GH�OD�,VOD�7DUWK��%DVWLµQ�GH�7RUPHQWDV��(V�XQD�PXMHU�
DOWD��FRUSXOHQWD�\� UXELD�GH�SHOR�FRUWR��3RU� OR�JHQHUDO�XVD�YHVWLPHQWDV�GH�HVWLOR�
PDVFXOLQR��SRUWD�DUPDGXUD�\�VDEH�OXFKDU�FRQ�HVSDGD��(V�OD�¼QLFD�KLMD�GH�HVWH�VH³RU�
YDVDOOR�GH�ORV�%DUDWKHRQ��\�VH�UHK¼VD�D�FRQWUDHU�PDWULPRQLR��1R�LQWHUYLHQH�HQ�ORV�
DVXQWRV� GH� (VWDGR� SHUR� VXV� SURFHGLPLHQWRV� FRWLGLDQRV� WLHQHQ� XQ� WLQWH�
FRQWUDKHJHPµQLFR�HQ� OR�TXH�UHVSHFWD�D�UROHV�IHPHQLQRV�HQ� OD�VRFLHGDG�IHXGDO��
PRWLYR�SRU�HO�TXH�VXIUH�UHLWHUDGRV�UHFKD]RV�\�EXUODV�WDQWR�GH�KRPEUHV�FRPR�GH�
PXMHUHV�
�
'H�OD�&DVD�%DUDWKHRQ�GH�%DVWLµQ�GH�7RUPHQWDV

5REHUW�%DUDWKHRQ��3URYHQLHQWH�GH�%DVWLµQ�GH�7RUPHQWDV��7LHUUDV�GH�OD�7RUPHQWD��
(V� XQ� KRPEUH� UREXVWR� \� FDUDFWHUL]DGR�SRU� VHU� XQ� UHQRPEUDGR�JXHUUHUR� HQ� VX�
MXYHQWXG��DXQTXH�HQ�VXV�¼OWLPRV�D³RV�VH�GLR�D�ORV�H[FHVRV��(V�XQ�DSDVLRQDGR�GH�OD�
FD]D�D�WDO�SXQWR�TXH�HQ�HO�VDOµQ�GHO�WURQR�VXVWLWX\µ�ORV�FU£QHRV�GH�GUDJµQ�GH�ORV�
7DUJDU\HQ�SRU�WURIHRV�GH�FD]D��$FFHGLµ�DO�7URQR�GH�+LHUUR�GH�ORV�6LHWH�5HLQRV�OXHJR�
GH�OD�JXHUUD�FLYLO�LQVWLJDGD�SRU�«O��1HG�6WDUN�\�-RQ�$UU\Q�\�VH�PDQWXYR�HQ�HVH�FDUJR�
KDVWD�VX�PXHUWH��OXHJR�GH�VHU�KHULGR�SRU�XQ�MDEDO¯�HQ�XQD�SDUWLGD�GH�FD]D���6H�FDVµ�
FRQ�&HUVHL�/DQQLVWHU�\�WXYLHURQ�WUHV�KLMRV�TXH�SRVWHULRUPHQWH�FRQRFHPRV�TXH�HQ�
YHUGDG�VRQ�SURGXFWR�GH�OD�UHODFLµQ�GH�«VWD�¼OWLPD�FRQ�VX�KHUPDQR�-DLPH�

6WDQQLV�%DUDWKHRQ��3URYHQLHQWH�GH�%DVWLµQ�GH�7RUPHQWDV��7LHUUDV�GH�OD�7RUPHQWD��
(V�KHUPDQR�GHO�5H\�5REHUW�\�VHJXQGR�HQ�OD�O¯QHD�GH�VXFHVLµQ�GHVSX«V�GH�-RIIUH\��$�
SHVDU�GH�VHU�HO�VHJXQGR�KLMR�GHO�DQWHULRU�/RUG�GH�ODV�7LHUUDV�GH�OD�7RUPHQWD��5REHUW�
OH�HQWUHJµ�5RFDGUDJµQ�HQ�OXJDU�GH�%DVWLµQ�GH�7RUPHQWDV��OD�FXDO�OH�GHMµ�D�5HQO\��(V�
DOWR��WLHQH�OD�FDUD�DODUJDGD�\�HO�FDEHOOR�OHYHPHQWH�FDQRVR�\�HVFDVR��7LHQH�XQ�I«UUHR�
VHQWLGR�GH�OD�MXVWLFLD�\�XQD�SHUVRQDOLGDG�VRPEU¯D��6XV�FRQVHMHURV�P£V�FHUFDQRV�
VRQ�0HOLVDQGUH�\�'DYRV�
%XVFD�UHFXSHUDU�OR�TXH�FRQVLGHUD�OH�SDUHFH�TXH�OH�FRUUHVSRQGH��7URQR�GH�+LHUUR��
SRU� OR�TXH�FRQYRFD�D�VXV�YDVDOORV�\� YD�D� OD�JXHUUD��6X� IXQFLµQ�FRPR� UH\�HVW£�
HVWUHFKDPHQWH�OLJDGD�D�XQD�UHOLJLµQ�IRUDVWHUD�HQ�:HVWHURV��HO�FXOWR�D�5
KOORU��D�OD�
TXH�VH�FRQYLUWLµ�SRU�IXHUWH�VXJHUHQFLD�GH�0HOLVDQGUH��'H�HVWD�IRUPD�UHQLHJD�GH�OD�
UHOLJLµQ�KHJHPµQLFD�HQ� ORV�6LHWH�5HLQRV��TXH�VRQ� ORV�6LHWH�'LRVHV��6X�FDU£FWHU�
LQͥX\H�PXFKR�HQ�VX�HVWLOR�GH�JREHUQDU��-XHJD�HO�-XHJR�GH�7URQRV��QR�SRU�JXVWR��
VLQR�SRUTXH�HVW£�FRQYHQFLGR��TXH�HV�OR�FRUUHVSRQGH��1R�KD\�XQ�IDFWRU�GH�DPELFLµQ�
TXH�FRQGLFLRQH�VX�SDUWLFLSDFLµQ��VLQR�TXH�0HOLVDQGUH�OR�SHUVXDGH�GH�TXH�«O�HV�HO�
VDOYDGRU�GH�:HVWHURV��$]RU�$KDL�

5HQO\�%DUDWKHRQ��3URYHQLHQWH�GH�%DVWLµQ�GH�7RUPHQWDV��7LHUUDV�GH�OD�7RUPHQWD��(V�
HO�KHUPDQR�PHQRU�GH�5REHUW��(V�FRQVLGHUDGR�PX\�SDUHFLGR�D�VX�KHUPDQR�5REHUW�
HQ�VX� MXYHQWXG��GH�DVSHFWR� I¯VLFR� IXHUWH�� DOWR� \�FRQ�HO� FDEHOOR�QHJUR�D]DEDFKH��
$GHP£V�VH�FDUDFWHUL]D�SRU�VHU�FDULVP£WLFR��&XDQGR�5REHUW�VH�FRQYLUWLµ�HQ�UH\�OR�
QRPEUµ�6H³RU�GH�%DVWLµQ�GH�7RUPHQWDV�\�GXUDQWH�VX�WLHPSR�DOO¯�WRPµ�GH�HVFXGHUR�
D�/RUDV�7\UHOO�\�OOHJDURQ�D�VHU�DPDQWHV��DXQTXH�WHUPLQD�FRPSURPHWL«QGRVH�FRQ�OD�
KHUPDQD�GH�«VWH��0DUJDHU\�7\UHOO��/XHJR�GH�OD�PXHUWH�GH�5REHUW�VH�SURFODPµ�UH\�GH�
ORV�6LHWH�5HLQRV�D�SHVDU�GH�VHU�6WDQQLV�HO�KHUHGHUR�OHJ¯WLPR�SRU�VHU�PD\RU��)XH�
DVHVLQDGR�HQ�VX�WLHQGD�HQ�%DVWLµQ�GH�7RUPHQWDV�SRU�XQD�VRPEUD�FRQMXUDGD�SRU�OD�



���

VDFHUGRWLVD�URMD�GH�VX�KHUPDQR��0HOLVDQGUH��DQWH�OD�SUHVHQFLD�GH�&DWHO\Q�7XOO\�\�
%ULHQQH�7DUWK��

*HQGU\�:DWHUV��3URYHQLHQWH�GH�'HVHPEDUFR�GHO�5H\��(V�KLMR�EDVWDUGR�GH�5REHUW�
%DUDWKHRQ��6X�PDGUH�HUD�HPSOHDGD�HQ�XQD� WDEHUQD�\�PXULµ�FXDQGR�HUD�QL³R��
$QWHV�GH�VX�PXHUWH��1HG�UHFRQRFH�TXH�*HQGU\�HV�XQ�EDVWDUGR�GH�5REHUW�\�TXH�HVH�
VHFUHWR� WDPEL«Q�KDE¯D� VLGR�GHVFXELHUWR� SRU� -RQ�$UU\Q�� (V� HQYLDGR�SRU�9DU\V�
FRPR�UHFOXWD�SDUD�OD�*XDUGLD�GH�OD�1RFKH�SHUR�HQ�HO�FDPLQR�VRQ�DWUDSDGRV�SRU�OD�
+HUPDQGDG� VLQ� (VWDQGDUWHV� \� *HQGU\� GHFLGH� XQ¯UVHOHV� SDUD� WUDEDMDU� FRPR�
KHUUHUR��RͤFLR�TXH�UHDOL]DED�HQ�'HVHPEDUFR�GHO�5H\��

-RIIUH\� %DUDWKHRQ�� 3URYHQLHQWH� GH� 'HVHPEDUFR� GHO� 5H\�� (V� XQ� PXFKDFKR�
DGROHVFHQWH�GH�SHOR�UXELR�GRUDGR�\�RMRV�YHUGHV��VLPLODU�D�OD�JHQ«WLFD�/DQQLVWHU��(V�
V£GLFR� \� DXWRULWDULR�� UHFHORVR� GH� VXV� HQHPLJRV� \� WLHQGH� D� UHDFFLRQDU� FRQ�
YLROHQFLD��(V�HO�SULPRJ«QLWR�\�IDYRULWR�GH�&HUVHL�/DQQLVWHU�PLHQWUDV�TXH�QR�UHFLEH�
PXFKD�DWHQFLµQ�SRU�SDUWH�GH�5REHUW��&RPR�HV�HO�KHUHGHUR�RͤFLDO�DO�WURQR��&HUVHL�
EXVFD�HGXFDUOR�HQ�WHPDV�GHO�(VWDGR�SHUR�QR�FXHQWD�FRQ�XQ�WDOHQWR�QDWXUDO�SDUD�
UHVROYHU� FRQͥLFWRV� VLQR� TXH� SRU� HO� FRQWUDULR� ORV�PDJQ¯ͤFD� SRUTXH� FDUHFH� GH�
DFWLWXGHV�FRQFLOLDGRUDV��6H�UHK¼VD�D�HVFXFKDU�D�VXV�FRQVHMHURV�\�HV��SDUDQRLFR��
YH�HQHPLJRV�HQ�WRGRV�ODGRV��1R�HVW£�GHVWLQDGR�D�JHVWLRQDU�HO�(VWDGR�FRQ�«[LWR�

'H�OD�&DVD�7\UHOO�GH�$OWRMDUG¯Q

0DUJDHU\�7\UHOO��3URYHQLHQWH�GH�$OWRMDUG¯Q��(O�'RPLQLR��:HVWHURV��6H�FDUDFWHUL]D�
SRU�VX�LQWHOLJHQFLD�\�VX�EHOOH]D��8WLOL]DU£�GLYHUVRV�UHFXUVRV�SDUD�OOHJDU�D�VHU�UHLQD��
FRPR�XQLUVH�HQ�PDWULPRQLR�FRQ�5HQO\�%DUDWKHRQ�\�-RIIUH\�%DUDWKHRQ��6X�DEXHOD�
2OHQQD�5HGZ\QH�HV�VX�UHIHUHQWH�\�SURWHFWRUD��&HUVHL�YH�HQ�0DUJDHU\�XQD�I«UUHD�
FRPSHWLGRUD�HQ�OD�OXFKD�SRU�HO�7URQR�GH�+LHUUR��PRWLYR�SRU�HO�FXDO�PDQWLHQHQ�XQD�
WHQVD�UHODFLµQ�

/RUDV�7\UHOO��3URYHQLHQWH�GH�$OWRMDUG¯Q��(O�'RPLQLR��:HVWHURV��(V�HO�KHUPDQR�GH�
0DUJDHU\��(V�XQD�ͤJXUD�FRQRFLGD�HQ� ORV�6LHWH�5HLQRV�SRU�VXV�KDELOLGDGHV�GH�
FRPEDWH�\�VX�«[LWR�HQ�ORV�WRUQHRV��6H�FDUDFWHUL]D�SRU�VX�JUDQ�DWUDFWLYR�I¯VLFR��(Q�OD�
VHULH�PDQWLHQH�XQD�UHODFLµQ�VHFUHWD�FRQ�5HQO\�%DUDWKHRQ�PLHQWUDV�«VWH�¼OWLPR�
HVWDED�FRPSURPHWLGR�FRQ�VX�KHUPDQD�

2OHQQD�7\UHOO��3URYHQLHQWH�GH�(O�5HMR��(O�'RPLQLR��7LHQH�HO�W¯WXOR�GH�6H³RUD�GH�
$OWRMDUG¯Q�SRU�VHU�OD�YLXGD�GH�/RUG�/XWKRU�7\UHOO��DQWHULRU�6H³RU�GH�$OWRMDUG¯Q��(V�
DSRGDGD�OD�5HLQD�GH�ODV�(VSLQDV��(V�XQD�DQFLDQD��GH�DVSHFWR�IU£JLO�\�EDMD�HVWDWXUD�
\�VH�FDUDFWHUL]D�SRU�VX�DVWXFLD��VX�LQJHQLR�\�VX�H[WUDOLPLWDFLµQ�DO�PRPHQWR�GH�
RSLQDU��(V�IHUYLHQWH�GHIHQVRUD�GH�ORV�LQWHUHVHV�GH�OD�IDPLOLD�7\UHOO�

0LHPEURV�GH�FDVDV�YDVDOODV�GH�ORV�6WDUN

5DPVD\�%ROWRQ��3URYHQLHQWH�GH�)XHUWH�7HUURU��5¯R�GH�ODV�/£JULPDV��XELFDGR�HQ�HO�
1RUWH�GH�:HVWHURV��(V�HO�KLMR�EDVWDUGR�GH�5RRVH�%ROWRQ��)XH�OHJLWLPDGR�\�SRU�HOOR�
OOHYD� HO� DSHOOLGR� GH� VX� SDGUH� \� QR� HO� TXH� OH� FRUUHVSRQGHU¯D� SRU� VX� OXJDU� GH�
QDFLPLHQWR��6QRZ���(V�SURGXFWR�GH�OD�YLRODFLµQ�GH�5RRVH�%ROWRQ�D�OD�HVSRVD�GH�XQ�
PROLQHUR��(V�V£GLFR��YLROHQWR�\�JR]D�GH�WRUWXUDU�D�VXV�HQHPLJRV��1R�VH�GHVWDFD�
SRU�VHU�LQWHOLJHQWH�VLQR�SRU�PDQLSXODU�D�VXV�Y¯FWLPDV�

-RUDK�0RUPRQW��3URYHQLHQWH�GH�,VOD�GH�2VR��XELFDGD�HQ�HO�1RUWH�GH�:HVWHURV��(V�
KLMR� GH� -HRU� 0RUPRQW�� /RUG� &RPDQGDQWH� GH� OD� *XDUGLD� GH� OD� 1RFKH� HQ� HO�
WUDQVFXUVR�GH�ODV�WUHV�SULPHUDV�WHPSRUDGDV��)XH�HO�6H³RU�GH�OD�,VOD�GH�2VR�KDVWD�
HO�PRPHQWR�TXH�GHELµ�HVFDSDU�SDUD�HYLWDU� OD�FRQGHQD�D�PXHUWH�TXH� OH�KDE¯D�
FRQIHULGR�1HG�6WDUN�SRU�WUDͤFDU�HVFODYRV��SU£FWLFD�LOHJDO�HQ�:HVWHURV���6H�UDGLFµ�
HQ� OD� FLXGDG� GH� /\V�� HQ� (VVRV�� GRQGH� VH� FRQYLUWLµ� HQ�PHUFHQDULR� KDVWD� TXH�
FRQRFLµ�D�'DHQHU\V�7DUJDU\HQ�\�SDVµ�D�VHU�VX�VHUYLGRU�P£V�OHDO�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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'H�OD�&DVD�*UH\MR\�GH�3\NH

7KHRQ�*UH\MR\��3URYHQLHQWH�GH�3\NH��,VODV�GHO�+LHUUR��:HVWHURV��(V�KLMR�GH�%DORQ�
*UH\MR\�\�KHUHGHUR�GH�3\NH��/XHJR�GH�OD�5HEHOLµQ�*UH\MR\�IXH�WRPDGR�FRPR�SXSLOR�
\�UHK«Q�SRU�1HG�6WDUN�\�OOHYDGR�D�,QYHUQDOLD�GRQGH�DSUHQGLµ�ODV�GLYHUVDV�GLVFLSOLQDV�
GH�FRPEDWH�MXQWR�D�ORV�GHP£V�KLMRV�GH�1HG��(V�DUURJDQWH�\�D�OD�YH]�LQVHJXUR�GH�VX�
SRVLFLµQ� GH� SXSLOR� PRWLYR� TXH� OR� OOHYD� D� UHEHODUVH� FRQWUD� ORV� 6WDUN� \� WRPDU�
,QYHUQDOLD�EDMR�VX�SRGHU��/XHJR�HV�WRPDGR�SULVLRQHUR�SRU�5DPVD\�%ROWRQ�TXLHQ�OR�
WRUWXUD�OOHJDQGR�D�PXWLODUOH�YDULDV�SDUWHV�GHO�FXHUSR��(V�5DPVD\�TXLHQ�OH�DWULEX\H�HO�
DSRGR�̸ KHGLRQGR̹�

<DUD�*UH\MR\��3URYHQLHQWH�GH�3\NH��,VODV�GHO�+LHUUR��:HVWHURV��(V�OD�¼QLFD�KLMD�GH�
%DORQ�*UH\MR\�\�KHUPDQD�GH�7KHRQ��(V�XQD�PXFKDFKD�GH�SHOR�UXELR�\�SRUWH�WRVFR�
TXH�D�WHPSUDQD�HGDG�DSUHQGLµ�HO�DUWH�GH�QDYHJDU��FDUDFWHU¯VWLFD�GH�VX�IDPLOLD��MXQWR�
FRQ�OD�SU£FWLFD�GHO�SLOODMH�\�VDTXHR��%DORQ�OD�FRQVLGHUD�VX�OHJ¯WLPD�KHUHGHUD�HQ�WDQWR�
7KHRQ�IXH�OOHYDGR�GH�SHTXH³R�FRPR�SXSLOR�D�,QYHUQDOLD�\�VXV�KHUPDQRV�PD\RUHV�
FD\HURQ�GXUDQWH�OD�UHEHOLµQ�TXH�VX�SDGUH�RUJDQL]µ�FRQWUD�HO�5H\�5REHUW�

3HUVRQDMHV�VHFXQGDULRV

0HOLVDQGUH� GH� $VVKDL�� 3URYHQLHQWH� GH� $VVKDL�� (VVRV�� (V� XQD� VDFHUGRWLVD� URMD�
GHYRWD�GH�5
KOORU��HO�6H³RU�GH�OD�/X]��3RU�LQWHUPHGLR�GH�6HO\VH��OD�HVSRVD�GH�6WDQQLV��
ORJUµ�FRQYHUWLU�D�OD�,VOD�GH�5RFDGUDJµQ�D�OD�IH�GH�5
KOORU�\�SDVµ�D�HVWDU�DO�VHUYLFLR�GH�
6WDQQLV�H�LQͥXLU�HQ�OD�PD\RU¯D�GH�VXV�GHFLVLRQHV��(V�OD�FXOSDEOH�GH�OD�PXHUWH�GH�
5HQO\� %DUDWKHRQ� D� TXLHQ� DVHVLQµ� D� WUDY«V� GH� XQD� VRPEUD� TXH� 6WDQQLV� KDE¯D�
HQJHQGUDGR�HQ�VX�YLHQWUH�

6DP�7DUO\��3URYHQLHQWH�GH�&ROLQD�&XHUQR��(O�'RPLQLR��:HVWHURV��)XH�HQYLDGR�D�OD�
*XDUGLD�GH�OD�1RFKH�SRU�VX�SDGUH��5DQG\OO�7DUO\��3RU�QR�WHQHU�KDELOLGDGHV�SDUD�HO�
FRPEDWH�U£SLGDPHQWH�VH�FRQYLHUWH�HQ�PD\RUGRPR�\�VH�TXHGD�DO�FXLGDGR�GH�ORV�
FXHUYRV�\�OD�ELEOLRWHFD��)RUMD�XQD�JUDQ�DPLVWDG�FRQ�-RQ�6QRZ�

,OO\ULR�0RSDWLV��3URYHQLHQWH�GH�OD�&LXGDG�/LEUH�GH�3HQWRV��(VVRV��(V�XQ�SRGHURVR�
PHUFDGHU�GH�HVSHFLDV��$FRJLµ�HQ�VX�PDQVLµQ�D�9LVHU\V�\�'DHQHU\V�7DUJDU\HQ��
H[LOLDGRV�GH�VXV�WLHUUDV��KDVWD�HO�FDVDPLHQWR�GH�HVWD�¼OWLPD�FRQ�.KDO�'URJR��6XV�
LQWHQFLRQHV� HUDQ� ODV� GH� UHFLELU� XQD� IRUWXQD� D� FDPELR� FXDQGR� ORV� 7DUJDU\HQ�
UHFXSHUDVHQ�HO�7URQR�GH�+LHUUR�

0DHVWUH�3\FHOOH��(MHUFLµ�FRPR�PDHVWUH�GHO�7URQR�GH�+LHUUR�SRU�P£V�GH�FXDUHQWD�
D³RV�SHUR�GXUDQWH�HO�FRUSXV�GH�DQ£OLVLV�VH�SXHGH�DGYHUWLU�FLHUWD�ͤ GHOLGDG�D�OD�IDPLOLD�
/DQQLVWHU�SHVH�D�KDEHU�MXUDGR�VHUYLU�DO�UHLQR��(V�XQ�DQFLDQR�FDQRVR�\�FDVL�FDOYR�FRQ�
XQD�JUDQ�EDUED�TXH� OH�FDH�VREUH�HO�SHFKR��3RVHH�GRV�GRFHQDV�GH�FDGHQDV�GH�
FDGHQDV�HQOD]DGDV�TXH�OH�FXHOJDQ�GHO�FXHOOR��&RQWULEX\µ�D�PDQWHQHU�HQ�VHFUHWR�OD�
H[LVWHQFLD�GH�OD�UHODFLµQ�HQWUH�&HUVHL�\�-DLPH�DO�GHMDU�PRULU�D�-RQ�$UU\Q�

$HJRQ�7DUJDU\HQ�,���QLFDPHQWH�PHQFLRQDGR�WDQWR�HQ�OD�VHULH�FRPR�HQ�ORV�OLEURV��
3ULPHU�UH\�GH�OD�GLQDVW¯D�7DUJDU\HQ�HQ�HO�FRQWLQHQWH�GH�:HVWHURV��TXLHQ�WXYR�D�VX�
FDUJR�WRGRV�ORV�UHLQRV�DQWHULRUPHQWH�LQGHSHQGLHQWHV�FRQ�H[FHSFLµQ�GH�'RUQH��HO�
FXDO�UHVLVWLµ��OD�FRQTXLVWD�GXUDQWH�PXFKRV�D³RV�JUDFLDV�D�VX�HVWUDWHJLD�GH�JXHUUD�
GH�WULQFKHUDV��6H�GLFH�GH�$HJRQ� �TXH�PDQGµ�D�IRUMDU�HO�7URQR�GH�+LHUUR�FRQ�PLO�
HVSDGDV�GH�VXV�HQHPLJRV�FD¯GRV�\�TXH�SLGLµ�TXH�VH�KLFLHUD�LQFµPRGR�GH�VHQWDU�
DGUHGH��D�PRGR�GH�UHFRUGDWRULR�FRQVWDQWH�GH�TXH�OD�WDUHD�GH�JREHUQDU�QR�GHE¯D�VHU�
I£FLO�QXQFD��)XH�HO�SULPHU�MLQHWH�GHO�OHJHQGDULR�GUDJµQ�QHJUR�%DOHULRQ�

9LVHQ\D�7DUJDU\HQ���QLFDPHQWH�PHQFLRQDGD�WDQWR�HQ�OD�VHULH�FRPR�HQ�ORV�OLEURV��
+HUPDQD�HVSRVD�GHO�5H\�$HJRQ�,��/D�PD\RU�GH�ORV�WUHV�KHUPDQRV�\�FRQRFLGD�SRU�
VXV�KDELOLGDGHV�HQ�EDWDOOD�\�SHUVRQDOLGDG�VHULD��(O�GUDJµQ�TXH�PRQWDED�VH�OODPDED�
9KDJDU�\�IXH�OD�GXH³D�RULJLQDO�GH�OD�HVSDGD�7DUJDU\HQ�GH�DFHUR�9DO\ULR�̸+HUPDQD�
2VFXUD̹��6X�PDWULPRQLR�FRQ�$HJRQ�IXH�XQ�WDQWR�IU¯R�\�HV�SURGXFWR�GH�VHJXLU�FRQ�OD�
WUDGLFLµQ�YDO\ULD�GH�LQFHVWR�GLQ£VWLFR�
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5KDHQ\V�7DUJDU\HQ���QLFDPHQWH�PHQFLRQDGD�WDQWR�HQ�OD�VHULH�FRPR�HQ�ORV�OLEURV��
+HUPDQD�HVSRVD�GHO�5H\�$HJRQ�,��/D�PHQRU�GH�ORV�WUHV�KHUPDQRV��'H�XQD�EHOOH]D�
P£V�DFHQWXDGD�TXH�VX�KHUPDQD�PD\RU��VH�GLFH�TXH�$HJRQ�OD�GHVSRVµ�SRU�GHVHR��D�
GLIHUHQFLD�GHO�FDVR�GH�9LVHQ\D��(O�GUDJµQ�TXH�PRQWDED�VH�OODPDED�0HUD[HV��/DV�
FLUFXQVWDQFLDV�GH�VX�PXHUWH�QR�HVW£Q�GHO�WRGR�FODUDV�SHUR�OD�FUHHQFLD�P£V�FRP¼Q�
HV� TXH� VXIULµ� XQD� FD¯GD� MXQWR� D� VX� GUDJµQ� GXUDQWH� SOHQD� EDWDOOD� HQ� WHUULWRULR�
GRUQLHQVH�

'DYRV� 6HDZRUWK�� 3URYHQLHQWH� GHO� /HFKR� GH� 3XOJDV�� HO� EDUULR� P£V� SREUH� GH�
'HVHPEDUFR�GHO�5H\��(V�DSRGDGR�HO�&DEDOOHUR�GH�OD�FHEROOD��3UHYLR�D�FRQYHUWLUVH�HQ�
HO�FRQVHMHUR�P£V�OHDO�GH�6WDQQLV�%DUDWKHRQ�IXH�FRQWUDEDQGLVWD��7LHQH�VLHWH�KLMRV��
DOJXQRV�GH�HOORV�WDPEL«Q�VRQ�VHUYLGRUHV�GH�6WDQQLV��7LHQH�XQD�LQFOLQDFLµQ�SRU�OD�)H�
GH�ORV�6LHWH�

9DUJR�+RDW�� 7DPEL«Q� DSRGDGR� FRPR� /D� &DEUD�� )XH� HO� O¯GHU� GH� XQD� FRPSD³¯D�
PHUFHQDULD� OODPDGD�ORV�7LWLULWHURV�6DQJULHQWRV��6XHOH�WRUWXUDU�D�VXV�SULVLRQHURV�
FRUW£QGROH� ODV�H[WUHPLGDGHV��SRU� OR�TXH�PXFKDV�YHFHV� OR� OODPDQ�(O�7XOOLGRU��(V�
TXLHQ�RUGHQD�FRUWDU�OD�PDQR�GH�-DLPH�/DQQLVWHU����

)XHQWH�
�6LWLR�ZHE�GH�+LHOR�\�)XHJR�:LNL
KWWSV���KLHOR\IXHJR�IDQGRP�FRP�ZLNL�3RUWDGD
�
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�� 7DO�\�FRPR�FDEH�HVSHUDU�UHVSHFWR�D�XQD�KLVWRULD�TXH�VH�
VRVWLHQH� D� SDUWLU� GH� ODV� YLFLVLWXGHV� GH� SHUVRQDMHV� ͤFWLFLRV� TXH�
FRQVSLUDQ�\�WUDLFLRQDQ�HQ�XQD�HQFDUQL]DGD�OXFKD�SRO¯WLFD�E«OLFD�D�
JUDQ� HVFDOD�� H[LVWH� XQ� PDUFR� HVSDFLR� WHPSRUDO� HQ� HO� TXH� VH�
GHVDUUROOD�OD�PLVPD��5HVSHFWR�D�OD�FXHVWLµQ�GHO�WLHPSR�\D�VH�WUDWµ�
XQ�SRFR�HQ�HO�DSDUWDGR�GH�DQH[RV�FRUUHVSRQGLHQWH�D�ORV�OLEURV�TXH�
LQVSLUDURQ� OD� VHULH� GH� 79�� \D� TXH� OD� PLVPD� DGRSWD� OD� O¯QHD�
FURQROµJLFD�GH�VX�SUHGHFHVRU�

�� $V¯�� SXHV�� UHVWD� KDFHU� XQD� EUHYH� SUHVHQWDFLµQ� GH� ODV�
FDUDFWHU¯VWLFDV�HVSDFLDOHV�GH�ORV�OXJDUHV�HQ�ORV�TXH�ORV�SHUVRQDMHV�
GHVDUUROODQ� VXV� WUDPDV� DUJXPHQWDOHV�� \D� VHD� OXFKDQGR� GHVGH�
J«OLGDV� PRQWD³DV� QRUWH³DV� � KDVWD� FDPLQDQGR� HQ� PHGLR� GH�
GHVLHUWRV�£ULGRV�GH� ODV� WLHUUDV�GHO� HVWH��$VLPLVPR�FRUUHVSRQGH�

KDFHU�XQD�D¼Q�P£V�EUHYH�PHQFLµQ�GH�DTXHOORV�OXJDUHV�D�ORV�TXH�VH�DOXGH�HQ�OD�VHULH��
SHUR�TXH�QXQFD�VRQ�UHYHODGRV�HQ�LP£JHQHV�DO�HVSHFWDGRU�

&RQWLQHQWH�GH�:HVWHURV

� (V�OD�PDVD�FRQWLQHQWDO�VREUH�OD�FXDO�WUDQVFXUUH�JUDQ�SDUWH�GH�OD�KLVWRULD��
8QD�GH�VXV�SDUWLFXODULGDGHV�HV�TXH�VDOYR�VX�WHUULWRULR�P£V�VHSWHQWULRQDO�P£V�DOO£�
GH�(O�0XUR��WRGDV�ODV�GHP£V�UHJLRQHV�VH�DJUXSDQ�EDMR�XQ�VµOR�UHLQDGR�JHQHUDO��TXH�
UHVSRQGH�D�TXLHQ�VH�VLHQWH�HQ�HO�7URQR�GH�+LHUUR�GHVGH�OD�«SRFD�GH�OD�̸ &RQTXLVWD�GH�
$HJRQ̹��3DUD�RUGHQDU�OD�LQIRUPDFLµQ��OD�PLVPD�YD�D�VHU�GHWDOOD�FRQ�GLUHFFLµQ�QRUWH�
VXU�

� /DV�WLHUUDV�GHO�(WHUQR�,QYLHUQR��HO�VHFWRU�P£V�VHSWHQWULRQDO�GHO�FRQWLQHQWH��
PD\RUPHQWH� LQH[SORUDGR� SRU� ORV� KDELWDQWHV� YLYRV�� 6H� FUHH� TXH� WDO� \� FRPR� VX�
QRPEUH�LQGLFD��VH�HQFXHQWUD�HQ�XQ�SHUSHWXR�HVWDGR�GH�FRQJHODPLHQWR��7DPEL«Q�VH�
HVSHFXOD� TXH� ORV� &DPLQDQWHV� %ODQFRV� VH� RULJLQDURQ� HQ� HVWD� ]RQD�� 'XUDQWH� HO�
UHFRUWH�DQDOL]DGR�HQ�HVWD�WHVLV�QR�VH�PXHVWUDQ�LP£JHQHV�GH�HVWH�OXJDU�

0£V�DOO£�GH�(O�0XUR��HQ�HVWD�IU¯D�\�QHYDGD�]RQD�QRUWH³D�URGHDGD�GH�DOWDV�PRQWD³DV�
KDELWDQ�ODV�GLVWLQWDV�WULEXV�\�SREODFLRQHV�TXH�VH�DXWRGHQRPLQDQ�(O�3XHEOR�/LEUH��
(Q�OD�VHULH�VH�REVHUYDQ�SDLVDMHV�GH�HVWDV�WLHUUDV�D�SDUWLU�GH�OD�VHJXQGD�WHPSRUDGD��
HQ�HVSHFLDO�PLHQWUDV�-RQ�\�0HGLDPDQR�FRQWLQ¼DQ�VX�PLVLµQ�SDUD�FRPEDWLU�D�VXV�
HQHPLJRV�

� (O� 0XUR� \� DOUHGHGRUHV�� XQR� GH� ORV� SULQFLSDOHV� \� P£V� LPSRQHQWHV�
HVFHQDULRV�GH�OD�VHULH��6H�FUHH�TXH�IXH�FRQVWUXLGR�SRU�̸%UDQ�HO�FRQVWUXFWRU̹��XQ�
DQWHSDVDGR� 6WDUN� TXH� KDELWµ� HO� QRUWH� GXUDQWH� OD� ̸(UD� GH� ORV� +«URHV̹�
�DSUR[LPDGDPHQWH����PLO�D³RV�DQWHV�GH�OD�̸&RQTXLVWD�GH�$HJRQ̹��1R�HV�VµOR�XQ�
PXUR�GH�KLHOR�TXH�VH�H[WLHQGH�SRU����NP�GH�DQFKR�\�KDVWD�����P�GH�DOWR�HQ�VX�
SXQWR� P£V� HOHYDGR�� VLQR� TXH�� WRGDY¯D� P£V� LPSUHVLRQDQWH�� HVW£� SURWHJLGR� SRU�
KHFKL]RV�\�PDJLD�TXH�KDFHQ�SU£FWLFDPHQWH�LPSRVLEOH�VX�GHVWUXFFLµQ��'HO�ODGR�GH�
ODV�WLHUUDV�SHUWHQHFLHQWHV�D�ORV�6LHWH�5HLQRV�VH�H[WLHQGHQ�D�VX�DOUHGHGRU�XQ�WRWDO�GH�
���FDVWLOORV�TXH�SHUWHQHFHQ�D�ORV�KRPEUHV�GH�OD�*XDUGLD�GH�OD�1RFKH��GH�ORV�FXDOHV�
«VWRV�RFXSDQ�VµOR���DO�FRPHQ]DU�OD�VHULH�GH�WHOHYLVLµQ��7RUUH�2VFXUD�HQ�VX�H[WUHPR�
RHVWH�� &DVWLOOR� 1HJUR� �GRQGH� KDELWDQ� -RQ�� 6DP� \� HO� /RUG� &RPDQGDQWH� -HRU�
0RUPRQW�\�GRQGH�FRPLHQ]D�OD�UXWD�FRQRFLGD�FRPR�&DPLQR�5HDO��TXH�FRQGXFH�
KDVWD�OD�)RUWDOH]D�5RMD��HQ�OD�PLWDG�GH�HVWH�PXUR�\�*XDUGDRULHQWH�GHO�0DU�KDFLD�HO�
HVWH��TXH�FRPR�VX�QRPEUH�VH³DOD�HV�HO�TXH�WLHQH�VDOLGD�DO�0DU�$QJRVWR�\�VX�SURSLR�
SXHUWR��(O�0XUR�HV�SURWHJLGR�SRU�HVWH�FXHUSR�GH�«OLWH�GH�LQYDVLRQHV�GH�6DOYDMHV�\�GH�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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OD� LQPLQHQWH� OOHJDGD� GH� ORV� &DPLQDQWHV� %ODQFRV�� 8Q� HVFHQDULR� VXPDPHQWH�
SURPLQHQWH� GXUDQWH� ODV� WUHV� SULPHUDV� WHPSRUDGDV� DQDOL]DGDV� GH� OD� VHULH�� 6XV�
DOUHGHGRUHV�DGHP£V�VH�FRPSOHWDQ�FRQ�XQD�]RQD�FRQRFLGD�FRPR�(O�$JDVDMR��TXH�
VRQ����NP�DO�VXU�GH�(O�0XUR�\�ORV�FDVWLOORV��WLHUUDV�TXH�DQWLJXRV�UH\HV�7DUJDU\HQ�\�
/RUHV�6WDUN�KXELHUDQ�RWRUJDGR�D�HVWRV�KRPEUHV�HQ�HO�SDVDGR�

� (O�1RUWH��GH�ORV�6LHWH�5HLQRV�VHPL�DXWµQRPRV�TXH�H[LVWHQ�HQ�:HVWHURV��OD�
UHJLµQ�FRQRFLGD�FRQ�HVWH�QRPEUH�GHVWDFD�SRU�VHU� OD�P£V�H[WHQVD�HQ� OR�TXH�D�
VXSHUͤFLH�UHTXLHUH��VL�ELHQ�ODV�FRQGLFLRQHV�FOLP£WLFDV�DGYHUVDV�VH�WUDGXFHQ�HQ�TXH�
QR�VHD�OD�P£V�GHQVDPHQWH�SREODGD��(V�HO�GRPLQLR�DQFHVWUDO�GH�OD�FDVD�6WDUN��XQD�
GH� ODV�P£V�KRQRUDEOHV�\�DQWLJXDV�GH�WRGR�HO�FRQWLQHQWH��TXLHQHV�KDELWDQ�HVWDV�
WLHUUDV�GHVGH�PLOHQLRV�DQWHV�GH�TXH�FRPLHQFH�OD�KLVWRULD�GH�OD�VHULH�GH�WHOHYLVLµQ��
&XHQWD�FRQ�VDOLGD�DO�0DU�$QJRVWR�KDFLD�HO�HVWH�D�WUDY«V�GH�3XHUWR�%ODQFR��TXH�
SHUWHQHFH�D�OD�IDPLOLD�0DQGHUO\��ORV�YDVDOORV�P£V�DFDXGDODGRV�GH�ORV�6WDUN��2WUD�
FDUDFWHU¯VWLFD�GLVWLQWLYD�GH�HVWD�UHJLµQ�HVW£�GDGD�SRU�HO�KHFKR�GH�TXH�QR�VXHOHQ�
VHJXLU� OD�UHOLJLµQ�PD\RULWDULD�GHO�UHLQR��VLQR�TXH�YHQHUDQ�D� ORV�$QWLJXRV�'LRVHV��
UHOLJLµQ�EDVDGD�HQ�OD�QDWXUDOH]D�TXH�KHUHGDURQ�GH�ORV�3ULPHURV�+RPEUHV��XQD�UD]D�
DQFHVWUDO�GH�KXPDQRV�HQ�:HVWHURV�

� /DV�7LHUUDV�GH�ORV�5¯RV��FROLQGDQ�DO�VXU�FRQ�HO�1RUWH��&RQVLVWH�HQ�XQD�UHJLµQ�
YDVWD�HQ� OODQXUDV��ERVTXHV��FROLQDV�\�VREUH�WRGR�P¼OWLSOHV�U¯RV��FRPR�LQGLFD�VX�
QRPEUH�� (V� EDVWDQWH� GHQVDPHQWH� SREODGD� \� VXPDPHQWH� I«UWLO�� FRQ� FOLPD�
PD\RUPHQWH�DJUDGDEOH��/D�FDVD�TXH�GRPLQD�SRU�FRPSOHWR�HVWRV� WHUULWRULRV�HV�
7XOO\��D�OD�TXH�SHUWHQHFHQ�SHUVRQDMHV�SURPLQHQWHV�FRPR�&DWHO\Q�6WDUN��HVSRVD�GH�
1HG��6XV�YDVDOORV�P£V�FRQRFLGRV�HQ�OD�VHULH�VRQ�ORV�)UH\��TXH�KDELWDQ�OD�UHJLµQ�GH�
/RV�*HPHORV�� (VWH� HVFHQDULR� HV�PD\RUPHQWH� UHFRUULGR� HQ� OD� VHULH� GXUDQWH� ODV�
VHJXQGD�\�WHUFHU�WHPSRUDGDV�

� /DV�,VODV�GHO�+LHUUR��6H�FRQIRUPD�GH�VLHWH�LVODV�JUDQGHV�\�WUHLQWD�\�QXHYH�
SHTXH³DV�DO�RHVWH�GH�ODV�7LHUUDV�GH�ORV�5¯RV��TXH�FXHQWDQ�KDFLD�HO�HVWH�FRQ�OD�%DK¯D�
GH�ORV�+RPEUHV�GH�+LHUUR�\�HVW£Q�URGHDGDV�SRU�HO�0DU�GHO�2FDVR��6X�LVORWH�SULQFLSDO�
HV�3\NH��GRQGH�WDPEL«Q�VH�DVLHQWD�HO�FDVWLOOR�GHO�PLVPR�QRPEUH�SHUWHQHFLHQWH�D�OD�
FDVD�SULQFLSDO�GH�HVD�UHJLµQ��ORV�*UH\MR\��6H�WUDWD�GH�WHUULWRULRV�URFRVRV�QR�PX\�
I«UWLOHV�� SRU� OR� TXH� OD� DFWLYLGDG� SULQFLSDO� HV� OD� SHVFD� \� OD� SLUDWHU¯D� \� SLOODMH��
HVSHFLDOLGDG�GH�ORV�KRPEUHV�GHO�KLHUUR��&XHQWDQ�D�VX�YH]�FRQ�VX�SURSLD�UHOLJLµQ��OD�
GHO� 'LRV� $KRJDGR�� (Q� OD� VHULH� VH� YHQ� HVWRV� HVFHQDULRV� SULQFLSDOPHQWH� HQ� OD�
VHJXQGD�WHPSRUDGD�

� /DV�7LHUUDV�GHO�2HVWH��WHUULWRULR�DO�RHVWH�GH�ODV�7LHUUDV�GH�ORV�5¯RV��FX\R�
DVHQWDPLHQWR�SULQFLSDO�HV�&DVWHUO\�5RFN��KRJDU�GH�OD�&DVD�/DQQLVWHU��XQD�GH� �ODV�
P£V� ULFDV� \� SRGHURVDV� GHO� FRQWLQHQWH�� /D� DFWLYLGDG� SULQFLSDO� HV� OD� PLQHU¯D��
H[WUDFFLµQ�GH�RUR��(VWH�HVFHQDULR�QR�VH�PXHVWUD�HQ�ODV�SULPHUDV�WUHV�WHPSRUDGDV�
GH�OD�VHULH�

� (O�9DOOH��WHUULWRULR�TXH�OLPLWD�DO�RHVWH�FRQ�/DV�7LHUUDV�GH�ORV�5¯RV�\�TXH�DO�
HVWH�WLHQH�VDOLGD�DO�0DU�$QJRVWR��(O�DVHQWDPLHQWR�SULQFLSDO�HV�OD�IRUWDOH]D�1LGR�GH�
�JXLODV�� SHUWHQHFLHQWH� D� OD� SUHVWLJLRVD� IDPLOLD� $UU\Q� �TXH� D� VX� YH]� HVW£Q�
HPSDUHQWDGRV�WDQWR�FRQ�ORV�7XOO\�FRPR�FRQ�ORV�6WDUN��\D�TXH�/DG\�/\VD�$UU\Q�HV�OD�
KHUPDQD�PHQRU�GH�&DWHO\Q���(Q�OR�JHRJU£ͤFR�GHVWDFD�SRU�VHU�XQD�]RQD�GH�FUXGRV�
LQYLHUQRV� FRPR� HO� 1RUWH�� SHUR� DOWDPHQWH� I«UWLO� \� URGHDGD� GH� XQD� YLUWXDOPHQWH�
LPSHQHWUDEOH�FDGHQD�GH�PRQWD³DV��/D�SURSLD�IRUWDOH]D�DQFHVWUDO�GH�ORV�$UU\Q�VH�
DO]D�HQ�PHGLR�GH�XQD�PRQWD³D�SDUD�OR�TXH�KD\�KDFHU�XQD�ODUJD�WUDYHV¯D�KDVWD�OOHJDU��
(Q�HVH�VHQWLGR�HV�XQR�GH�ORV�FDVWLOORV�P£V�SURWHJLGRV�GH�:HVWHURV��(O�LQWHULRU�GHO�
FDVWLOOR�\�VXV�DOUHGHGRUHV�VH�YHQ�HQ�OD�VHULH�GXUDQWH�OD�SULPHU�WHPSRUDGD�

� /DV�7LHUUDV�GH�OD�&RURQD��XELFDGDV�DO�VXU�GH�ODV�7LHUUDV�GH�ORV�5¯RV��DEDUFDQ�
WDQWR�OD�LVOD�GH�5RFDGUDJµQ��DQWLJXR�DVHQWDPLHQWR�DQFHVWUDO�7DUJDU\HQ�RFXSDGR�
HQ�OD�VHULH�SRU�%DUDWKHRQV��FRPR�OD�FLXGDG�GH�'HVHPEDUFR�GHO�5H\��FDSLWDO�GH�ORV�
6LHWH�5HLQRV�\�VXV�DOUHGHGRUHV�
� (Q�FXDQWR�D�5RFDGUDJµQ��SRGHPRV�GHFLU�TXH�VH�WUDWD�GH�XQD�SHTXH³D�\�
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DQFHVWUDO� LVOD� ORFDOL]DGD� D� OD� HQWUDGD� GH� OD� %DK¯D� GHO� $JXDVQHJUDV�� GRQGH�
LQLFLDOPHQWH�YLYLHURQ�ORV�GHVFHQGLHQWHV�YDO\ULRV�GH�OD�FDVD�7DUJDU\HQ��\�DQWHV�GH�OD�
5HEHOLµQ�GH�5REHUW�VH�DVLJQDED�FRPR�UHVLGHQFLD�RͤFLDO�GHO�SU¯QFLSH�KHUHGHUR�GH�
WXUQR��(Q�HO�FDVR�GH�HVD�«SRFD��5KDHJDU�7DUJDU\HQ��6H�GLFH�TXH�HO�FDVWLOOR� IXH�
FRQVWUXLGR� FRQ�KHFKL]RV� \� IXHJR�� \� TXH� HQ� VXV� FLPLHQWRV� SXHGHQ� HQFRQWUDUVH�
JUDQGHV� \DFLPLHQWRV� GH� YLGULDJµQ�� (Q� OD� VHULH� HVWD� LVOD� HV� HVSHFLDOPHQWH�
SUHVHQWDGD� GXUDQWH� OD� VHJXQGD� WHPSRUDGD�� \D� TXH� 6WDQQLV� %DUDWKHRQ� \� VXV�
YDVDOORV�HVWDEDQ�DVHQWDGRV�DK¯�SRU�GHFUHWR�GHO�UH\�5REHUW�

� 3RU�VX�'HVHPEDUFR�GHO�5H\�HV�XQD�FLXGDG�TXH�DO�HVWH�WLHQH�VDOLGD�DO�PDU�
PHGLDQWH�OD�%DK¯D�GHO�$JXDVQHJUDV��(V�HO�Q¼FOHR�SREODFLRQDO�P£V�JUDQGH�TXH�WLHQH�
HO�FRQWLQHQWH��\D�TXH�DOO¯�KDELWDQ�DSUR[LPDGDPHQWH�����PLO�ZHVWHURV¯HV��&XHQWD�
FRQ�OXJDUHV�FRQFXUULGRV�FRPR�HO�6HSWR�GH�%DHORU�\�HO�0HUFDGR�GH�3XOJDV��(Q�HVWD�
FLXGDG�WDPEL«Q�VH�XELFD�)RUWDOH]D�5RMD��HO�FDVWLOOR�SHUWHQHFLHQWH�DO�UH\�GH�ORV�6LHWH�
5HLQRV�GHVGH�OD�FRQTXLVWD�GH�$HJRQ��GRQGH�HQ�VX�LQWHULRU�VH�HQFXHQWUD�HO�IDPRVR�
7URQR�GH�+LHUUR�SRU�HO�TXH�ORV�SHUVRQDMHV�SULQFLSDOHV�GLVSXWDQ�HO�SRGHU��(Q�OD�VHULH�
VH�REVHUYD�HVWD�FLXGDG�GXUDQWH�ODV�SULPHUDV�WUHV�WHPSRUDGDV�SRU�LJXDO�

� /DV�7LHUUDV�GH�OD�7RUPHQWD��8ELFDGDV�DO�VXU�GH�ODV�7LHUUDV�GH�OD�&RURQD�\�DO�
RHVWH� GH� (O� 'RPLQLR�� 7LHQH� VDOLGD� DO� 0DU� $QJRVWR� SRU� Y¯D� GH� OD� %DK¯D� GH� ORV�
1DXIUDJLRV�� (V� XQ� WHUULWRULR� UHODWLYDPHQWH� SHTXH³R� FRPSXHVWR� GH�PRQWD³DV� \�
ERVTXHV�� DGHP£V� GH� ODV� FRVWDV� SHGUHJRVDV�� 6X� DVHQWDPLHQWR� DQFHVWUDO� HV� OD�
IRUWDOH]D�%DVWLµQ�GH�7RUPHQWDV��TXH�SHUWHQHFH�D�OD�QREOH�FDVD�%DUDWKHRQ��/D�LVOD�
GH�7DUWK��GH�OD�TXH�SURYLHQH�/DG\�%ULHQQH��WDPEL«Q�IRUPD�SDUWH�GH�VXV�WHUULWRULRV��
(Q�OD�VHULH�HVWDV�WLHUUDV�VRQ�HVSHFLDOPHQWH�SUHVHQWDGDV�\�UHFRUULGDV�GXUDQWH�OD�
VHJXQGD� WHPSRUDGD�� WRGD� YH]� TXH� TXLHQ� FRPDQGD� HO� FDVWLOOR� SULQFLSDO� HV� HO�
KHUPDQR�PHQRU�GH�5REHUW��5HQO\�

� (O�'RPLQLR��6H�HQFXHQWUD�DO�RHVWH�GH�ODV�7LHUUDV�GH�OD�&RURQD�\�ODV�7LHUUDV�
GH�OD�7RUPHQWD��(V�HO�VHJXQGR�UHLQR�FRQ�PD\RU�VXSHUͤFLH�OXHJR�GH�(O�1RUWH��SHUR�D�
VX�YH]�HO�P£V�I«UWLO�GH�WRGRV��VH�FXOWLYDQ�PXFKRV�GH�ORV�DOLPHQWRV�TXH�VH�FRQVXPHQ�
OXHJR�HQ�'HVHPEDUFR�WUDV�OD�*XHUUD�GH�ORV�&LQFR�5H\HV��$O�RHVWH�WLHQH�VDOLGD�DO�0DU�
GHO�2FDVR��DOJXQDV�LVODV�FRPR�(O�5HMR��GRQGH�VH�HODERUD�GLVFXWLEOHPHQWH�XQR�GH�
ORV�PHMRUHV�YLQRV�GHO�FRQWLQHQWH��\�U¯RV�SURPLQHQWHV�FRPR�HO�0DQGHU��]RQD�GH�OD�
FXDO�RULJLQDULDPHQWH�SURYLQR�OD�FDVD�QRUWH³D�0DQGHUO\��

� 2WURV�OXJDUHV�SURPLQHQWHV�GH�HVWDV�WLHUUDV�VRQ�$OWRMDUG¯Q��DVHQWDPLHQWR�
DQFHVWUDO�GH�OD�FDVD�SULQFLSDO�7\UHOO��\� OD�FLXGDG�GH�$QWLJXD��GRQGH�VH�XELFD�/D�
&LXGDGHOD��HO�FHQWUR�GH�HVWXGLRV�SDUD�PDHVWUHV�GHO�UHLQR��

� (Q� OD�VHULH�HVWRV�WHUULWRULRV�QR�VRQ�SUHVHQWDGRV�HQ�F£PDUD�GXUDQWH� ODV�
SULPHUDV�WUHV�WHPSRUDGDV�

� 'RUQH�� HO� WHUULWRULR� P£V� PHULGLRQDO� GH� ORV� 6LHWH� 5HLQRV�� XELFDGR�
LQPHGLDWDPHQWH�DO�VXU�GH�(O�'RPLQLR��0D\RUPHQWH�HV�XQD�VXSHUͤFLH�GHV«UWLFD�\�
HVW«ULO��DGHP£V�GH�FRQWDU�FRQ�]RQDV�PRQWD³RVDV�DO�RHVWH�\�VDOLGD�DO�WDQWR�DO�0DU�
GHO�2FDVR�FRPR�DO�0DU�GHO�9HUDQR�\�HO�0DU�$QJRVWR��6X�DVHQWDPLHQWR�SULQFLSDO�HV�
OD�FLXGDG�/DQ]D�GHO�6RO��GRQGH�VH�HQFXHQWUD�HO�3DODFLR�$QWLJXR��HQ�HO�TXH�KDELWD�OD�
FDVD�0DUWHOO��)DPLOLD�TXH�SRU�FLHUWR�D�SHVDU�GH�VHU�YDVDOOD�GHO� UH\�GH� ORV�6LHWH�
5HLQRV��HV�OD�¼QLFD�HQ�HO�FRQWLQHQWH�TXH�QR�XVD�ORV�W¯WXORV�QRELOLDULRV�GH�/RUG�\�/DG\��
ORV�TXH�UHHPSOD]D�SRU�SU¯QFLSH�\�SULQFHVD��KHUHQFLD�GH�VXV�DQWHSDVDGRV�5KR\QDU�

� 2WUR�OXJDU�GLJQR�GH�PHQFLµQ�DTX¯�VRQ�ORV�-DUGLQHV�GHO�$JXD��FRQMXQWR�GH�
MDUGLQHV�\�SLVFLQDV�TXH�0DURQ�0DUWHOO�FRQVWUX\µ�HQ�KRQRU�D�VX�HVSRVD�'DHQHU\V�
7DUJDU\HQ��DQWHSDVDGR�KRPµQLPR�GH� OD�TXH�DSDUHFH�HQ� OD�VHULH���GRQGH�VH� OHV�
SHUPLWH�ED³DU�WDQWR�D�KLMRV�GH�QREOHV�FRPR�SOHEH\RV�SRU�LJXDO�

� (Q�OD�VHULH�'RUQH�QR�HV�SUHVHQWDGR�HQ�F£PDUD�GXUDQWH�ODV�SULPHUDV�WUHV�
WHPSRUDGDV�
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,VODV�GHO�9HUDQR�

� $UFKLSL«ODJR�XELFDGR�DO�VXU�GH�:HVWHURV�\�(VVRV�GHO�TXH�QR�VH�FRQRFH�
PXFKR��(Q�OD�VHULH�QR�DSDUHFH�GXUDQWH�ODV�SULPHUDV�WUHV�WHPSRUDGDV�\�QR�VH�VDEH�
PXFKR�GH�HVWDV� WLHUUDV��$¼Q�DV¯�� DOJXQRV�SHUVRQDMHV�FRPR�;DUR�;KRDQ�'D[RV�
�VHJXQGD�WHPSRUDGD��\�*XVDQR�*ULV��WHUFHUD�WHPSRUDGD��SURYLHQHQ�GH�DTX¯�

&RQWLQHQWH�GH�(VVRV

� (V�OD�RWUD�PDVD�FRQWLQHQWDO�SURPLQHQWH�GHO�XQLYHUVR�FUHDGR�SRU�0DUWLQ��
TXH�SRU�FLHUWR�GH�PDQHUD�LQWHJUDO�UHFLEH�HO�QRPEUH�GH�̸ (O�PXQGR�FRQRFLGR̹��&XHQWD�
FRQ�XQD�VXSHUͤFLH�FDVL�HO�WULSOH�GH�H[WHQVD�TXH�:HVWHURV��\�HQ�VX�LQWHULRU�DSDUHFHQ�
GLYHUVDV�IRUPDV�GH�JRELHUQRV�\�HWQLDV��(Q�HVWH�VHQWLGR�PXFKR�PHQRV�KRPRJ«QHR�
TXH�HO�RWUR�FRQWLQHQWH�

�� 3HQWRV�� 8QD� GH� ODV� QXHYH� &LXGDGHV� /LEUHV� �FLXGDGHV�HVWDGR� TXH� VH�
FRQRF¯DQ�SRU�VXV�FDUDFWHU¯VWLFDV�VHPL�DXWµQRPDV�QR�REVWDQWH�IXHURQ�FDVL�WRGDV�
SDUWH� GHO� DQWLJXR� ,PSHULR� 9DO\ULR��� (Q� HOOD� DO� LJXDO� TXH� ODV� RWUDV�� VH� KDEOD� XQD�
YDULDQWH�GH�$OWR�9DO\ULR��(V�XQD�FLXGDG�SRUWXDULD�DOWDPHQWH�SREODGD�FRQ�VDOLGD�DO�
0DU�$QJRVWR��FX\D�DFWLYLGDG�SULQFLSDO�HVW£�GDGD�SRU�HO�FRPHUFLR��(Q�OD�VHULH�GH�79�
DSDUHFH�HQ�OD�SULPHU�WHPSRUDGD�\D�TXH�'DHQHU\V�\�VX�KHUPDQR�VH�KRVSHGDQ�HQ�OD�
UHVLGHQFLD� GHO� PDJ¯VWHU� ,OO\ULR� �XQ� FDUJR� SRO¯WLFR� DOWR� SHQWRVL� GH� IXQFLRQDULR�
FRPHUFLDQWH��\�OD�ERGD�GH�OD�SULQFHVD�7DUJDU\HQ�WDPEL«Q�VH�FHOHEUD�DTX¯�

��������� /DV�RWUDV�&LXGDGHV�/LEUHV�TXH�VH�PHQFLRQDQ�SHUR�QR�DSDUHFHQ�HQ�HVWH�
FRUSXV�GH�DQ£OLVLV�DXGLRYLVXDO�VRQ��%UDDYRV���OD�¼QLFD�TXH�QR�IXH�SDUWH�GHO�,PSHULR�
9DO\ULR�\�GRQGH�VH�SURK¯EH�OD�HVFODYLWXG���0\U��9RODQWLV��GH�OD�TXH�SURYLHQH�OD�HVSRVD�
GH�5REE�7DOLVD�0DHJ\U��/\V��IDPRVD�SRU�VXV�FDVDV�GH�SODFHU��DO�SXQWR�TXH�DOJXQRV�
SHUVRQDMHV�HQ�OD�VHULH�ODV�PHQFLRQDQ�\�9DU\V�HV�RULXQGR�GH�DTX¯���4RKRU��GH�GRQGH�
SURYLHQH�9DUJR�+RDW���1RUYRV��7\URVK��GH�GRQGH�SURYLHQH�'DDULR�1DKDULV��\�SRU�
¼OWLPR�/RUDWK�

� 0DU�'RWKUDNL��8ELFDGR�DO�RHVWH�GH�3HQWRV��HV��GLVWLQWR�D�FRPR�VX�QRPEUH�OR�
LQGLFD��XQD�PX\�H[WHQVD�SODQLFLH�URGHDGD�GH�SDVWL]DOHV�DOWRV�TXH�QR�FXHQWD�FRQ�
VDOLGD�DO�PDU���QLFDPHQWH�VXHOH�VHU�UHFRUULGD�SRU�ODV�WULEXV�GRWKUDNL��(Q�OD�VHULH�GH�
79�VH�REVHUYD�FµPR�'DHQHU\V�\�.KDO�'URJR�FDEDOJDQ�MXQWR�D�VX�NKDODVDU�SRU�HVWDV�
WLHUUDV�FRQ�UXPER�D�9DHV�'RWKUDN��HQ�OD�SULPHUD�WHPSRUDGD�

� 9DHV�'RWKUDN��OD�¼QLFD�FLXGDG�GRWKUDNL��XELFDGD�DO�HVWH�GHO�0DU�'RWKUDNL��
6H� LQJUHVD� SRU� OD� 3XHUWD� GHO� &DEDOOR� �XQD� HVWDWXD� LPSRQHQWH� GH� GRV� FDEDOORV�
HQIUHQWDGRV��\�HQ�VX�LQWHULRU�OD�¼QLFD�SREODFLµQ�SHUPDQHQWH�HV�HO�GRVK�NKDOHHQ�
�JUXSR�GH�YLXGDV�GH�.KDO�GH�FDUDFWHU¯VWLFDV�VDJUDGDV��\�ORV�HVFODYRV�TXH�REWLHQHQ�
GH�VXV�VDTXHRV��/D�FLXGDG�HQ�V¯�HV�FRQVLGHUDGD�SRU�ORV�GRWKUDNL�FRPR�WHUULWRULR�
VDJUDGR��SRU�OR�FXDO�QR�SXHGH�EODQGLUVH�DFHUR��PRWLYR�TXH�UHVXOWD�GH�JUDQ�LQVXOWR�D�
VX�FXOWXUD�FXDQGR�9LVHU\V�DPHQD]D�D�'DHQHU\V�FRQ�XQD�HVSDGD���2WUR�OXJDU�GH�
LQWHU«V�DTX¯�HV�HO�DEXQGDQWH�0HUFDGR�2FFLGHQWDO��GRQGH�VH�FRQJUHJDQ�GLYHUVRV�
FRPHUFLDQWHV��7RGRV�HVWRV�HVFHQDULRV�VRQ�SUHVHQWDGRV�DO�HVSHFWDGRU�GXUDQWH�OD�
SULPHUD�WHPSRUDGD�

� 'HVLHUWR�5RMR��XELFDGR�DO�VXU�GHO�0DU�'RWKUDNL�\�DO�RHVWH�GH�ODV�FLXGDGHV�
HVFODYLVWDV��GH�OD�%DK¯D�GH�ORV�(VFODYRV���(V�XQD�UHJLµQ�PD\RUPHQWH�GH�SODQLFLHV�
£ULGDV�\�FOLPD�UHFDOFLWUDQWH��GRQGH�HV�FDVL�LPSRVLEOH�OD�YLGD�KXPDQD��'DHQHU\V�\�VX�
LQFLSLHQWH�.KDODVDU�OR�DWUDYLHVDQ�GXUDQWH�OD�VHJXQGD�WHPSRUDGD��\�HVWXYLHURQ�D�
SXQWR�GH�PRULU�DQWHV�GH�OOHJDU�D�XQ�SREODGR�SURSLFLR�

� 4DUWK��FLXGDG�FRVWHUD�XELFDGD�HQ�ODV�FRVWDV�VXU�GH�(VVRV��TXH�XQH�HO�0DU�
GH�-DGH�FRQ�HO�0DU�GHO�9HUDQR��$SDUHQWHPHQWH�HVW£�ORFDOL]DGD�HQ�XQ�RDVLV�GHVSX«V�
GHO�'HVLHUWR�5RMR��\�HV�IDPRVD�SRU�WHQHU�XQR�GH�ORV�SXHUWRV�P£V�LPSRUWDQWHV�GHO�
PXQGR� FRQRFLGR�� 8QD� ]RQD� DOWDPHQWH� FRPHUFLDO� WDQWR� SDUD� ORV� KDELWDQWHV� GH�
(VVRV� FRPR� GH�:HVWHURV�� &DUDFWHU¯VWLFDPHQWH� HVW£� FRQVWUXLGD� VREUH� JUDQGHV�
PXUDOODV�TXH�LPSLGHQ�OD�HQWUDGD�GH�LQYDVRUHV��6X�VLVWHPD�GH�JRELHUQR�HV�GH�XQD�
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DULVWRFUDFLD� GH� WUHFH� FRPHUFLDQWHV� TXH� IRUPDQ� SDUWH� GH� XQ� FRQVHMR� FRQRFLGR�
FRPR� /RV� 7UHFH�� (V� XQ� DVHQWDPLHQWR� DOWDPHQWH� FRORULGR� \� RSXOHQWR�� OOHQR� GH�
RUQDPHQWDFLRQHV��8Q�OXJDU�TXH�SDUWLFXODUPHQWH�GHVWDFD�DTX¯�HV�/D�&DVD�GH�ORV�
(WHUQRV�� GRQGH� VH� FRQFHQWUDQ� ORV� SRGHURVRV� KHFKLFHURV� TXH� KDELWDQ� 4DUWK��
'DHQHU\V�YLVLWD�HVWH�OXJDU�HQ�OD�VHJXQGD�WHPSRUDGD��OXHJR�GH�YDJDU�SRU�HO�'HVLHUWR�
5RMR��$O�VHU�WUDLFLRQDGD�SRU� ORV�FRPHUFLDQWHV�\�KHFKLFHURV��GHFLGH�VDTXHDU�VXV�
ULTXH]DV�\�VH�KDFH�FRQ�XQD�QDYH�SDUD�QDYHJDU�FRQ�GLUHFFLµQ�RHVWH�UXPER�D�ODV�
FLXGDGHV�HVFODYLVWDV�

%DK¯D�GH�ORV�HVFODYRV

� 8ELFDGD�DO�FHQWUR�VXU�GHO�FRQWLQHQWH�\�DO�RHVWH�GH�4DUWK��FRPSUHQGH�WUHV�
FLXGDGHV� TXH� VH� OD� FRQVLGHUDQ� KHUHGHUDV� GHO� DQWLJXR� \� DKRUD� H[WLQWR� ,PSHULR�
*KLVFDUL��TXH�VXSR�WHQHU�VX�FDSLWDO�HQ�OD�FLXGDG�GH�*KLV��TXH�IXH�FRQTXLVWDGD�\�
TXHPDGD�GH�ORV�FLPLHQWRV�D�ODV�FHQL]DV�SRU�HO�,PSHULR�9DO\ULR���(VWDV�FLXGDGHV�
FRPSDUWHQ�FLHUWRV�UDVJRV�FXOWXUDOHV�FRPR�VHU�XQD�YDULDQWH�GHO�LGLRPD�$OWR�9DO\ULR��
\�HVSHFLDOPHQWH�OD�SU£FWLFD�GH�HVFODYLWXG��VXVWHQWR�HFRQµPLFR�SULQFLSDO�SRU�OD�TXH�
VRQ�IDPRVDV��6H�FRPSRQHQ�GH�

� $VWDSRU�� XQD� FLXGDG� DPXUDOODGD� FRQ� ODGULOORV� URMRV� TXH� FRQVHUYDQ� OD�
HVWDWXD�GH�RUR�GH�OD�$US¯D��V¯PEROR�JKLVFDUL��1R�HVW£�PX\�GHQVDPHQWH�SREODGD�\�VX�
DVSHFWR�HV�XQ�WDQWR�GHVDWHQGLGR��HQ�OR�TXH�UHͤHUH�D�VXV�HGLͤFLRV�SULQFLSDOHV��/D�
IRUPD�GH�JRELHUQR�HV�DULVWRFU£WLFD��D�FDUJR�GH�/RV�$OWRV�$PRV��(Q�OD�VHULH�VµOR�VH�YH�
OD� 3OD]D� GH� &DVWLJR� �GRQGH� 'DHQHU\V� HV� WHVWLJR� GH� FµPR� FXHOJDQ� \� D]RWDQ�
HVFODYRV�� GHM£QGRORV� DO� DLUH� OLEUH� SDUD�PRULU�� \� HO� 3DWLR� GHO� 2UJXOOR�� GRQGH� ORV�
FRPHUFLDQWHV� SUHVXPHQ� GH� ORV� HVFODYRV� HQWUHQDGRV� DOO¯� \� ORV� YHQGHQ�� $TX¯�
'DHQHU\V�̸FRPSUD̹�H�LQPHGLDWDPHQWH�OLEHUD� �D�XQ�HM«UFLWR�GH�,QPDFXODGRV�HQ�OD�
WHPSRUDGD�WUHV�

� <XQNDL�� OXHJR�GH�GHUURFDU�D� ORV�$PRV�HQ�$VWDSRU�\�GHMDU�VHQWDGDV� ODV�
EDVHV�SDUD�DEROLU�OD�HVFODYLWXG�HQ�HVD�FLXGDG��'DHQHU\V�FRQWLQ¼D�UXPER�D�<XQNDL��
TXH�VH�HQFXHQWUD�HQ�OD�FRVWD�HVWH�GH�OD�%DK¯D��7DPEL«Q�HV�XQD�FLXGDG�DPXUDOODGD�\�
HQ� HO� PLVPR� HVWLOR� TXH� $VWDSRU� \� 0HUHHQ�� ODV� FODVHV� DOWDV� YLYHQ� HQ� HOHYDGDV�
SLU£PLGHV� TXH� VRQ� LQGLFDGRU� GH� VX� SRVLFLµQ� VRFLDO�� (Q� OD� VHULH� DSDUHFHQ� ORV�
H[WHULRUHV�GH�HVWD�FLXGDG�FXDQGR�'DHQHU\V�QHJRFLD�VLQ�«[LWR�FRQ�VXV�JREHUQDQWHV��
\�OXHJR�GH�TXH�-RUDK�\�'DDULR�OD�DVDOWHQ�FRQ�«[LWR��DSDUHFH�HQ�HO�¼OWLPR�FDS¯WXOR�GH�
OD� WHPSRUDGD� FXDQGR� HOOD� LQJUHVD� \� OD� UHFLEH� XQ� HQRUPH� JUXSR� GH� OLEHUWRV�
DJUDGHFL«QGROH�SRU�KDEHUORV�OLEHUDGR�

� 0HUHHQ��HV�OD�WHUFHU�\�¼OWLPD�FLXGDG�HVFODYLVWD�GH�OD�%DK¯D��8ELFDGD�DO�QRUWH�
GH�<XQNDL�\�$VWDSRU��$O�LJXDO�TXH�HQ�ORV�RWURV�GRV�DVHQWDPLHQWRV��ODV�FODVHV�DOWDV�
YLYHQ�HQ�SLU£PLGHV�HOHYDGDV��SHUR�HV�VXPDPHQWH�P£V�JUDQGH�TXH�VXV�YHFLQDV��(Q�
OD�VHULH�GH�WHOHYLVLµQ�QR�OOHJD�D�DSDUHFHU�HQ�OD�WHUFHUD�WHPSRUDGD��3HUR�ODV�EDVHV�
TXHGDQ�VHQWDGDV�SDUD�TXH� OD� MRYHQ�7DUJDU\HQ�VH�GLULMD�DK¯� OXHJR�GH�VX�H[LWRVD�
FDPSD³D�HQ�<XQNDL�
�
2WUDV�WLHUUDV�GH�LQWHU«V

� 3RU�PRWLYRV�GH�WLHPSRV�\�IDOWD�GH�UHOHYDQFLD�SDUD�ODV�SULQFLSDOHV�O¯QHDV�
DUJXPHQWDOHV��HVWRV�HVFHQDULRV�QR�DSDUHFHQ�HQ�OD�VHULH�GH�79��QR�REVWDQWH�DOJXQRV�
VRQ�PHQFLRQDGRV�SRU�ORV�SHUVRQDMHV��'H�HOORV��VH�GHVWDFDQ�

� 9DO\ULD� \� $VKDL�� OD� SULPHUD� HUD� XQD� DQWLJXD� SHQ¯QVXOD� DO� VXU� GH� (VVRV�
URGHDGD�SRU�HO�0DU�GHO�9HUDQR��FDSLWDO�GHO�,PSHULR�9DO\ULR��KR\�UHGXFLGD�D�ODV�UXLQDV�
\�WRWDOPHQWH�DEDQGRQDGD��FRQVHFXHQFLD�GH�XQ�FDWDFOLVPR�TXH�VH�FRQRFH�FRPR�
̸/D�0DOGLFLµQ�GH�9DO\ULD̹��DFDHFLGR�FDVL�����D³RV�DQWHV�GHO�LQLFLR�GH�OD�KLVWRULD�GH�
*DPH�RI�7KURQHV��(VWH�HV�HO�OXJDU�GH�RULJHQ�GH�OD�IDPLOLD�7DUJDU\HQ��8Q�DQWHSDVDGR�
GH�HOORV�WXYR�XQD�YLVLµQ�GHO�ͤ Q�GHO�,PSHULR��\�VH�PXGDURQ�GH�PDQHUD�SHUPDQHQWH�D�
5RFDGUDJµQ�
������������/D�VHJXQGD��WDPEL«Q�FRQRFLGD�FRPR�$VVKDL�GH�ODV�VRPEUDV��HV�XQD�FLXGDG�
XELFDGD�DO�VXUHVWH�GH�(VVRV��&XHQWD�FRQ�VDOLGD�DO�0DU�GH�-DGH��/R�SRFR�TXH�VH�VDEH�
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HV�TXH�HVW£�KHFKD�WRGD�GH�SLHGUD�QHJUD��6H�FUHH�TXH�SRVHH�HQRUPH�FRQRFLPLHQWR�
DQWLJXR�� LQFOXVR� GHO� WLSR� P£JLFR� \D� TXH� PXFKRV� VRQ� LQVWUXLGRV� HQ� PDJLD� \�
KHFKLFHU¯D��6H�VDEH�TXH�WRGRV�ORV�KDELWDQWHV�XVDQ�YHOR�R�P£VFDUDV�SDUD�FXEULU�VXV�
URVWURV��6L�ELHQ�HQ� OD�VHULH�HVWH� OXJDU�QR�VH�YH�HQ�F£PDUD��H[LVWH�XQ�SHUVRQDMH�
RULXQGR�GH�DOO¯��OD�VDFHUGRWLVD�GHO�'LRV�5RMR�0HOLVVDQGUH�
�
� 6RWKRU\RV��PDVD� FRQWLQHQWDO� XELFDGD� DO� VXUHVWH� GH�:HVWHURV� \� VXU� GH�
(VVRV�GH�OD�TXH�QR�VH�FRQRFH�PXFKR��$O�HVWH�FROLQGD�FRQ�HO�0DU�GH�-DGH��6H�FUHH�
TXH�HVW£�FXELHUWR�GH�MXQJODV�\�YDVWRV�WHUULWRULRV�LQH[SORUDGRV�
��
� 8OWKRV��XELFDGR�DO�VXU�GH�(VVRV�\�DO�RHVWH�GH�6RWKRU\RV��1R�VH�VDEH�FRQ�
H[DFWLWXG�VL�SXHGH�VHU�FRQVLGHUDGR�XQ�FRQWLQHQWH��1R�PXFKR�P£V�VH�FRQRFH��SHUR�
VH�FUHH�TXH�WDPEL«Q�HVW£�FXELHUWR�GH�MXQJODV�

�� )XHQWH�
� 6LWLR�ZHE�GH�$�:LNL�RI�,FH�DQG�)LUH�
� KWWSV���DZRLDI�ZHVWHURV�RUJ�LQGH[�SKS�0DLQB3DJH

�

�

�

�
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�1R�KD\�XQ�YHUGDGHUR�7URQR�GH�+LHUUR��1R�H[LVWH�
�<R�GLMH�TXH�IXH�KHFKR�GH�HVSDGDV�IXQGLGDV��SHUR�UHDOPHQWH�IXH�KHFKR�GH�

SDODEUDV��̿��0L�WURQR�HV�XQD�EHVWLD�HQFRUYDGD�TXH�VH�FLHUQH�VREUH�OD�VDOD�GHO�
WURQR��IHR�\�DVLP«WULFR�

0DUWLQ�HQ�VX�EORJ�
1RW�D�%ORJ
��MXOLR�����
�
� $O�SULQFLSLR�GHO�WUDEDMR�\�FDVL�GXUDQWH�WRGR�VX�GHVDUUROOR�PHQFLRQDPRV�H�
LQVLVWLPRV�VREUH�OD�LGHD�GH�TXH�̸*DPH�RI�7KURQHV̹�HV�XQD�WUDQVIHUHQFLD�QDUUDWLYD�
GH�XQD�̰WHQWDWLYD��KHSWDORJ¯D�GH�OLEURV�GH�ͤFFLµQ�\�IDQWDV¯D�LGHDGD�SRU�HO�HVFULWRU�
HVWDGRXQLGHQVH�*HRUJH�5�5��0DUWLQ��EDMR�OD�HVWUXFWXUD�FRQRFLGD�FRPR�QRYHOD�U¯R��
GRQGH�GLIHUHQWHV�SHUVRQDMHV�H�KLVWRULDV�YLHQHQ�D�FRQͥXLU�HQ�HYHQWXDOHV�HVFHQDULRV�
FRPXQHV��GH�XQD�PDQHUD�RUJ£QLFD�

� <�HV�TXH�VL�ELHQ�QR�FXHQWD�FRQ�ORV�UHFXUVRV�DXGLRYLVXDOHV�SURYLVWRV�SRU�HO�
IRUPDWR� WHOHYLVLYR�� VX� RWUR� DWUDFWLYR� HVW£� GDGR� SRU� OD� HODERUDFLµQ� GH� FDS¯WXORV�
QDUUDGRV�GHVGH�HO�SXQWR�GH�YLVWD�GH�P£V�GH�XQ�SHUVRQDMH��/R�TXH�SHUPLWH�WUDVODGDU�
DO� OHFWRU� D� P¼OWLSOHV� HVFHQDULRV� JHRJU£ͤFRV� \� WHPSRUDOHV� VLQ� SHUGHU� HO� KLOR�
FRQGXFWRU�GHO�UHODWR�

� $V¯�� SRU� HMHPSOR�� WHQHPRV� XQ� SDQRUDPD� GH� ORV� VXFHVRV� \� DVXQWRV�
QRUWH³RV�QDUUDGRV�GHVGH�ORV�SXQWRV�GH�YLVWD�GH�1HG�6WDUN��&DWHO\Q�6WDUN��6DQVD�
6WDUN��%UDQ�6WDUN�\�-RQ�6QRZ�GLVHPLQDGRV�D�OR�ODUJR�GH�ORV�FLQFR�OLEURV�TXH�KDQ�VLGR�
SXEOLFDGRV�GH�PRPHQWR��&DGD�XQR�FRQ�VXV�PDWLFHV�HQ� WRUQR�D�SHQVDPLHQWRV�
LQWHUQRV��YRFDEXODULR��DPELFLRQHV�\�PLHGRV��'H�HVWD�PDQHUD�HO�OHFWRU�QR�VµOR�VH�
LQYROXFUD�¯QWLPDPHQWH�FRQ�DOJXQRV�SHUVRQDMHV�SRU�VREUH�RWURV��VLQR�TXH�VµOR�YH�
ODV�UHDOLGDGHV�TXH�GLFKRV�SHUVRQDMHV�OHV�SODQWHDQ��SDUD�OXHJR�VRSHVDU�FRQ�ODV�GH�
DTXHOORV� TXH� SHUWHQHFHQ� D� RWUD� IDPLOLD� R� HVSDFLR� JHRJU£ͤFR� ̰FDVR� 'DHQHU\V�
7DUJDU\HQ��TXLHQ�WDPEL«Q�FXHQWD�FRQ�VXV�SURSLRV�FDS¯WXORV�\�HV�HO�SHUVRQDMH�SRU�
DQWRQRPDVLD�GH�(VVRV��

� 3ODQWHDGR� HVWH� HVTXHPD�� HV� QHFHVDULR� XQ� EUHYH� UHVXPHQ� GH� ORV� WUHV�
SULPHURV� OLEURV� TXH� FRQIRUPDQ� OD� KLVWRULD� H� LQVSLUDURQ� ODV� SULPHUDV� WUHV�
WHPSRUDGDV�GH�OD�VHULH��D�VDEHU��-XHJR�GH�7URQRV��&KRTXH�GH�5H\HV�\�7RUPHQWD�GH�
(VSDGDV���������������

� -XHJR�GH�7URQRV���������(V�HO�OLEUR�TXH�P£V�VLPLOLWXG�DUJXPHQWDO�JXDUGD�
FRQ�OD�VHULH�GH�WHOHYLVLµQ��DEDUFD�ORV�VXFHVRV�HTXLYDOHQWHV�D�VX�SULPHUD�
WHPSRUDGD���6H�LQWURGXFH�DO�XQLYHUVR�GH�OD�KLVWRULD�D�WUDY«V�GHO�SUµORJR�
QDUUDGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�XQ�PLHPEUR�H[SORUDGRU�GH�OD�*XDUGLD�GH�
/D�1RFKH�� TXLHQ� MXQWR� D� GRV� GH� VXV� FRPSD³HURV� WLHQHQ� XQ� HQFXHQWUR�
FHUFDQR�FRQ�&DPLQDQWHV�%ODQFRV�P£V�DOO£�GHO�0XUR��VLWXDFLµQ�HQ�OD�TXH�DO�
LJXDO� TXH� HQ� OD� VHULH� VµOR� HO� VREUHYLYH� SDUD� OXHJR� VHU� GHFDSLWDGR� SRU�
GHVHUWRU��SRU�1HG�6WDUN��HQ�SUHVHQFLD�GH�VXV�KLMRV�YDURQHV�LQFOX\HQGR�-RQ�
6QRZ��GH�RULJHQ�EDVWDUGR�

� /XHJR�OD�DFFLµQ�VH�WUDVODGD�D�,QYHUQDOLD��GRQGH�HO�V«TXLWR�GHO�5H\�VH�KDFH�
SUHVHQWH��5REHUW�%DUDWKHRQ�VH�DFHUFD�D�VX�YLHMR�DPLJR�1HG�\�OH�SLGH�TXH�UHHPSODFH�
DO�IDOOHFLGR�PHQWRU�GH�DPERV��-RQ�$UU\Q��HQ�VX�URO�GH�0DQR�GHO�5H\��(PSLH]D�DV¯�XQD�
WUDYHV¯D�SRU�HO�&DPLQR�5HDO�UXPER�D�'HVHPEDUFR�GHO�5H\�̰ 1HG�VH�OOHYD�FRQVLJR�D�
VXV�GRV�KLMDV�6DQVD�\�$U\D��GH�ODV�FXDOHV�OD�SULPHUD�HVW£�SURPHWLGD�DO�SU¯QFLSH�
KHUHGHUR� -RIIUH\��� PLHQWUDV� %UDQ� VH� UHFXSHUD� GH� XQ� LQWHQWR� GH� DVHVLQDWR�
RUTXHVWDGR� VHFUHWDPHQWH� SRU� -DLPH� /DQQLVWHU�� DO� VHU� GHVFXELHUWR� HQ� DFWR� GH�
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HO�75212�6(*Ó1�0$57,1
,QWURGXFFLyQ�\�EUHYH�VXPDULR�

GH�ORV�OLEURV�TXH�LQVSLUDURQ�OD�VHULH�GH�79
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LQFHVWR� FRQ� VX� KHUPDQD�� OD� UHLQD� &HUVHL�� 0LHQWUDV� HVW£� LQFRQVFLHQWH� VXIUH� XQ�
VHJXQGR�LQWHQWR�D�PDQRV�GH�XQ�PHUFHQDULR�SDJR��SHUR�«VWH�HV�GHWHQLGR�D�WLHPSR�
SRU�VX�PDGUH�\�VX�ORER�KXDUJR��9HUDQR�

�������� �(Q�HVH�PLVPR�FRQWH[WR�HV�TXH�&DWHO\Q�6WDUN�LQYHVWLJD�SDUD�KDOODU�DO�DXWRU�
LQWHOHFWXDO�GHO�FULPHQ�GH�VX�KLMR�̰LQVWLJDGD�SRU�VX�KHUPDQD�PHQRU�/\VD�$UU\Q�
YXHOFD�VXV�VRVSHFKDV�KDFLD�7\ULRQ�/DQQLVWHU��HO�KHUPDQR�PHQRU��HQDQR�\�GHIRUPH�
GH�&HUVHL�\�-DLPH�� ����������

�� 9LDMD�D�'HVHPEDUFR�GHO�5H\��GRQGH�VX�DQWLJXR�DPLJR�3HW\U� ̸0H³LTXH̹�
%DHOLVK�HV�&RQVHMHUR�GH�OD�0RQHGD�\�DGHP£V�UHJHQWHD�XQD�FDVD�GH�SODFHU��/H�SLGH�
LQIRUPDFLµQ�VREUH�OD�GDJD�FRQ�OD�TXH�DWDFDURQ�D�VX�KLMR�\�«O�OH�GLFH�TXH�HQ�HVWH�
PRPHQWR�HV�SURSLHGDG�GH�7\ULRQ�/DQQLVWHU�� $GHP£V� OH� IDFLOLWD� XQD� UHXQLµQ�HQ�
VHFUHWR�FRQ�VX�HVSRVR�1HG�

�������� �(Q�VX�FDPLQR�GH�UHJUHVR�VH�HQFXHQWUD�SRU�FDVXDOLGDG�D�7\ULRQ�/DQQLVWHU�
UHJUHVDQGR�GHO�0XUR��OR�FDSWXUD�\�OR�OOHYD�KDVWD�HO�1LGR�GH���JXLODV��GRQGH�JRELHUQD�
VX�KHUPDQD�/\VD�SDUD�VHU�MX]JDGR��*UDFLDV�DO�PHUFHQDULR�%URQQ�7\ULRQ�JDQD�VX�
MXLFLR�SRU�FRPEDWH�\�VH�PDUFKD�LOHVR�GHO�OXJDU�

�������� �0LHQWUDV�WDQWR��1HG�DVXPH�VX�FDUJR�FRPR�0DQR�GHO�5H\�HQ�)RUWDOH]D�
5RMD�\�HPSLH]D�D�LQGDJDU�VREUH�OD�PXHUWH�GHO�IXQFLRQDULR�DQWHULRU��EDMR�OD�VRVSHFKD�
GH� TXH� QR� IXH� XQD� PXHUWH� QDWXUDO�� 3HVTXLVD� TXH� SDUDOHODPHQWH� OR� OOHYD� DO�
GHVFXEULPLHQWR�GHO�YHUGDGHUR�RULJHQ�GH�ORV�KLMRV�GH�OD�UHLQD��HVWR�HV��SURGXFWR�GH�VX�
UHODFLµQ�LQFHVWXRVD�FRQ�VX�KHUPDQR�JHPHOR��(O�KHUPDQR�PHQRU�GHO�UH\��5HQO\��OH�
RIUHFH�DEDQGRQDU�OD�FDSLWDO�\�XQLUVH�D�VX�UHFODPR�SRU�HO�WURQR��SHUR�1HG�UHFKD]D�
HVWD�SRVWXUD�\�HQ�VX�OXJDU�GHFLGH�FRQIURQWDU�D�&HUVHL��/D�UHLQD�QR�VH�LQPXWD�DQWH�
VXV�DGYHUWHQFLDV�\�HQ�VX�OXJDU�OR�DPHQD]D�

�������� �5REHUW�VXIUH�XQ�DFFLGHQWH�PRUWDO�GXUDQWH�XQD�FDFHU¯D�GH�XQ�MDEDO¯��\�VX�
DPLJR�1HG�DOFDQ]D�D�FRQVHJXLU�VX�ͤ UPD�HQ�XQ�DFXHUGR�TXH�OR�QRPEUD�3URWHFWRU�GHO�
5HLQR�̰WUDWDQGR�GH�FRQWHQHU�OD�OOHJDGD�GHO�KLMR�GH�&HUVHL��-RIIUH\��DO�WURQR�SDUD�HQ�
VX�OXJDU�SDV£UVHOR�DO�KHUPDQR�PD\RU�GH�5REHUW��6WDQQLV��SHUR�OXHJR�OD�UHLQD�URPSH�
HVH�SDSHO�HQ�SUHVHQFLD�GH�WRGRV�\�FRURQD�D�VX�KLMR�FRPR�HO�QXHYR�JREHUQDQWH�GH�
:HVWHURV��DO�WLHPSR�TXH�0H³LTXH�\�OD�*XDUGLD�GH�OD�&LXGDG�OR�WUDLFLRQD�\�OR�PDQGDQ�
DO� FDODER]R��'XUDQWH� VX� HVWDQFLD� DOO¯� WLHQH�XQD�SURIXQGD� VHQVDFLµQ�GH� FXOSD� \�
QHFHVLGDG�GH�KDEODU�FRQ�-RQ�6QRZ�SDUD�FRPXQLFDUOH�DOJR��DO� WLHPSR�TXH�WLHQH�
ͥDVKEDFNV�GH�OD�PXHUWH�GH�VX�KHUPDQD�PHQRU�/\DQQD��HQ�XQ�OHFKR�FRQ�RORU�D�URVDV�
\�VDQJUH��FXELHUWD�GH�VXGRU�SRU�OD�ͤHEUH��$QWHV�GH�PRULU�OH�DUUDQFD�XQD�SURPHVD�D�
1HG��9DU\V�HV�HO�¼QLFR�IXQFLRQDULR�TXH�VH�DSLDGD�GH�«O�\�OR�PDQWLHQH�KLGUDWDGR�H�
LQIRUPDGR�GH�ORV�VXFHVRV�

�������� �-DLPH�/DQQLVWHU�\�VXV�KRPEUHV�DVHVLQDQ�DO�V«TXLWR�QRUWH³R�PLHQWUDV�HQ�
OD�FRQIXVLµQ�$U\D�6WDUN�HVFDSD�\�VH�FRQIXQGH�HQWUH�OD�JHQWH�GH�ORV�EDUULRV�EDMRV�GH�
OD�FLXGDG��]RQD�FRQRFLGD�FRPR�/HFKR�GH�3XOJDV��6DQVD�6WDUN�HV�UHWHQLGD�FRPR�OD�
SURPHWLGD�GHO�UH\�-RIIUH\�

�������� �)UHQWH�DO�6HSWR�GH�%DHORU�\�XQD�PXFKHGXPEUH�GH�SOHEH\RV��HO�UH\�VH�KDFH�
SUHVHQWH�MXQWR�D�VX�PDGUH�\�VX�SURPHWLGD��$U\D�REVHUYD�D�OR�OHMRV�FµPR�VX�SDGUH�HV�
FRORFDGR� SDUD� GHFDSLWDFLµQ��PLHQWUDV� SLGH� FOHPHQFLD� \� VH� GHFODUD� WUDLGRU� D� OD�
FRURQD��6DQVD�\�&HUVHL�FUHHQ�TXH�-RIIUH\�YD�D�FRQFHGHU�XQ�SHUGµQ�UHDO��SHUR�D�
¼OWLPR� PRPHQWR� FDPELD� GH� RSLQLµQ� \� OR� VHQWHQFLD� D� PXHUWH�� 1HG� 6WDUN� HV�
GHFDSLWDGR��$U\D�HV�HVFRQGLGD�SRU�<RUHQ��PLHPEUR�GH�OD�*XDUGLD�GH�OD�1RFKH�TXH�
VH� HQFRQWUDED� HQ� 'HVHPEDUFR� SDUD� UHFRJHU� UHFOXWDV� GHO� FDODER]R�� 3URPHWH�
OOHYDUOD�DO�1RUWH�FRQ�VX�KHUPDQR�-RQ�

���� �&DWHO\Q�\�VX�SULPRJ«QLWR�5REE�VH�HQWHUDQ�GH�OR�VXFHGLGR�FRQ�1HG��\�MXUDQ�
YHQJDQ]D��3DFWDQ�XQD�DOLDQ]D�E«OLFR�PDWULPRQLDO�FRQ�OD�&DVD�)UH\��YDVDOORV�GH�OD�
IDPLOLD�GH�VX�PDGUH��SDUD�SRGHU�FRPEDWLU�FRQWUD�HO�HM«UFLWR�/DQQLVWHU��$O�WLHPSR�TXH�
HV�GHFODUDGR�SRU�VXV�KRPEUHV�FRPR�5H\�HQ�HO�1RUWH��\�DO�QRUWH�FRPR�XQD�UHJLµQ�
LQGHSHQGLHQWH�D�OD�DGPLQLVWUDFLµQ�GH�'HVHPEDUFR�GHO�5H\�



���

�������� �5HQO\�KX\H�D�$OWRMDUG¯Q��SURSLHGDG�GH�OD�IDPLOLD�GH�VX�DPDQWH�/RUDV�7\UHOO�\�
WDPEL«Q�VH�DXWRSURFODPD�UH\�GH�:HVWHURV��FRQ�HO�DSR\R�GHO�HM«UFLWR�%DUDWKHRQ�GH�
%DVWLµQ�GH�7RUPHQWDV�\�HO�GH�ORV�7\UHOO�

�������� �(Q�HO�0XUR�-RQ�6QRZ�VH�LQLFLD�HQ�VX�HQWUHQDPLHQWR�FRPR�PLHPEUR�GH�OD�
*XDUGLD�� PLHQWUDV� TXH� 7\ULRQ� KDE¯D� LGR� PHUDPHQWH� SDUD� FRQRFHU� DTXHOOD�
HGLͤFDFLµQ�GH�OD�TXH�VH�UXPRUHD�TXH�WLHQH�HOHPHQWRV�P£JLFRV��SHUR�HQ�HO�FDPLQR�
WUDEDURQ�XQD�DPLVWDG� �OR� FXDO�QR�GHWLHQH� ORV�VXFHVRV�TXH�VH�GHVHQFDGHQDURQ�
FURQROµJLFDPHQWH�GHVSX«V��FRPR�VHU�HO�HQFDUFHODPLHQWR�GH�7\ULRQ�SRU�SDUWH�GH�
&DWHO\Q��

� -RQ�FRQRFH�D�HQHPLJRV�\�DPLJRV�GHQWUR�GH�VXV�QXHYRV�FRPSD³HURV��DO�
WLHPSR�TXH�HV�DVLJQDGR�FRPR�PD\RUGRPR�GHO�/RUG�&RPDQGDQWH�-HRU�0RUPRQW��D�
TXLHQ�VDOYD�FRQ�IXHJR�GH�XQ�&DPLQDQWH�%ODQFR�̰ HQ�HVWH�FDVR�XQ�H[�PLHPEUR�GH�OD�
*XDUGLD�TXH�VH� WUDQVIRUPµ�HQ�XQ�FDG£YHU�FDPLQDQWH��\�HUD�SDUWH�GHO�JUXSR�GH�
H[SORUDFLµQ�OLGHUDGR�SRU�VX�W¯R�%HQMHQ�6WDUN���$O�HQWHUDUVH�GH�OR�VXFHGLGR�FRQ�1HG�
6WDUN�FDVL�GHVLHUWD�SDUD�XQLUVH�D�ODV�ͤODV�GH�VX�KHUPDQR�5REE��SHUR�HV�GHWHQLGR�D�
WLHPSR� SRU� VXV� QXHYRV� KHUPDQRV� MXUDPHQWDGRV� \� GHFLGH� XQLUVH� DO� JUXSR�
H[SORUDGRU�P£V�DOO£�GHO�0XUR��HQ�EXVFD�GH�ORV�PLVWHULRVRV�&DPLQDQWHV�

� )LQDOPHQWH�KD\�XQ�DUFR�DUJXPHQWDO�TXH�VXFHGH�HQ�HO�H[WHQVR�FRQWLQHQWH�
GH� (VVRV�� DO� HVWH� GH�:HVWHURV�� DO� RWUR� ODGR�GHO�0DU�$QJRVWR��'RQGH�'DHQHU\V�
7DUJDU\HQ��SULQFHVD�H[LOLDGD�GH�OD�GLQDVW¯D�JREHUQDQWH�DQWHULRU�GH�:HVWHURV��SDUHFH�
VHU� XQD� MRYHQ� VXPLVD� \� DVXVWDGD� TXH� HV� YHQGLGD� SRU� VX� KHUPDQR� 9LVHU\V� HQ�
PDWULPRQLR�D�XQ�.KDO�'RWKUDNL��D�FDPELR�GH�XQ�HM«UFLWR�TXH�OR�D\XGH�D�UHFXSHUDU�HO�
WURQR�GH�VX�SDGUH�TXH�DKRUD�RFXSD�OD�IDPLOLD�%DUDWKHRQ��(QODFH�RUTXHVWDGR�SRU�HO�
FRPHUFLDQWH�GH�3HQWRV��,OO\ULR�0RSDWLV��'XUDQWH�OD�ERGD�OD�PXFKDFKD�UHFLEH�WUHV�
KXHYRV�SHWULͤFDGRV�GH�GUDJµQ�\�XQ�FDEDOOHUR�ZHVWHURV¯�GH�QRPEUH�-RUDK�0RUPRQW�
VH�OH�DFHUFD�SDUD�RIUHFHU�VXV�VHUYLFLRV�

� $�PHGLGD�TXH�YD�FXPSOLHQGR�FRQ�VX�URO�GH�NKDOHHVL�\�VX�WULEX�OD�FRQGXFH�
KDFLD�OD�VDJUDGD�FLXGDG�GH�9DHV�'RWKUDN��VH�YD�JDQDQGR�HO�UHVSHWR�GH�VX�JHQWH�\�
DGTXLHUH�FRQͤDQ]D�\�FDSDFLGDG�GH�OLGHUD]JR��DSR\DGD�DGHP£V�SRU�VX�HVSRVR��/R�
TXH�HURVLRQD�SURJUHVLYDPHQWH�OD�UHODFLµQ�FRQ�VX�KHUPDQR���\D�TXH�QR�SXHGH�GDUOH�
µUGHQHV�IUHQWH�D�ORV�GRWKUDNL�\�VH�GHVHVSHUD�SRU�PDUFKDU�D�:HVWHURV�FRQ�HO�HM«UFLWR�
TXH�OH�SURPHWLHURQ��$O�PLVPR�WLHPSR��'DHQHU\V�VH�SHUFDWD�TXH�VX�KHUPDQR�QR�
WLHQH�FDSDFLGDG�SDUD�JREHUQDU�

� 6X� YLGD� FXOPLQD� HQ� 9DHV� 'RWKUDN� FXDQGR�� SUHVR� GH� OD� GHVHVSHUDFLµQ��
DPHQD]D�D�'DHQHU\V�\�DO�KLMR�TXH�OOHYD�HQ�HO�YLHQWUH�EODQGLHQGR�XQD�HVSDGD�̰ODV�
DUPDV�GH�PHWDO�QR�HVW£Q�SHUPLWLGDV�HQ�DTXHOOD�FLXGDG���3RU�RUGHQ�GH�.KDO�'URJR�HV�
FRURQDGR�FRQ�RUR�IXQGLGR��PLHQWUDV�VX�KHUPDQD�REVHUYD�LPSDVLEOH��$KRUD�TXH�HV�
OD�¼OWLPD�7DUJDU\HQ�HQ�SLH�GHFLGH�FRQTXLVWDU�HO�7URQR�GH�+LHUUR�SDUD�VX�IXWXUR�KLMR�
5KDHJR��6X�PDULGR�VH�FRQYHQFH�GH�D\XGDUOD� OXHJR�GH�TXH�VXIUH�XQ� LQWHQWR�GH�
HQYHQHQDPLHQWR�SRU�RUGHQ�GH�5REHUW�%DUDWKHRQ��-RUDK�OD�VDOYD�HQ�HO�PRPHQWR�
FODYH��PLHQWUDV�VH�HQWHUD�GH�XQD�RIHUWD�TXH�GLFKR�UH\�OH�KDE¯D�KHFKR�D�WUDY«V�GH�XQD�
FDUWD�ͤ UPDGD�SRU�,OO\ULR�0RSDWLV��

� 3RFR�WLHPSR�GHVSX«V�OD�WULEX�QµPDGH�VDTXHD�XQD�DOGHD�\�HQ�HOOD�FDSWXUDQ�
D�XQD�KHFKLFHUD�OODPDGD�0LUUL�0D]�'XXU��'URJR�WLHQH�XQ�HQIUHQWDPLHQWR�FRQ�XQR�GH�
VXV�MLQHWHV�GH�VDQJUH��HQ�HO�TXH�UHVXOWD�PRUWDOPHQWH�KHULGR��'DHQHU\V�OH�VXSOLFD�D�OD�
KHFKLFHUD�TXH�VDOYH�D�VX�HVSRVR��\�«VWD�OD�FRQYHQFH�GH�UHDOL]DU�XQ�ULWXDO�HQ�HO�TXH�
LQWHUFDPELD�VX�YLGD�SRU�OD�GH�VX�FDEDOOR��DQLPDO�VDJUDGR�SDUD�ORV�GRWKUDNL��'XUDQWH�
HO�ULWXDO�'DHQHU\V�HQWUD�HQ�WUDEDMR�GH�SDUWR��\�-RUDK�OD�OOHYD�KDVWD�OD�WLHQGD�GRQGH�OD�
KHFKLFHUD�VH�HQFXHQWUD�FRQ�HO�FDEDOOR�\�HO� NKDO�HQ�HVWDGR�GH� LQFRQVFLHQFLD��$O�
GHVSHUWDU��OH�FRPXQLFDQ�TXH�VX�KLMR�QDFLµ�PXHUWR�\�TXH�IXH�HO�YHUGDGHUR�SUHFLR�D�
SDJDU�SRU�OD�YLGD�GH�.KDO�'URJR�

� (Q� HVWH� SXQWR� OD�PD\RU¯D� GH� ORV� JXHUUHURV� IXHUWHV� GHO� NKDODVDU� OD� KDQ�
DEDQGRQDGR��TXHGDQGR�¼QLFDPHQWH�ORV�DQFLDQRV��QL³RV�\�ODV�PXMHUHV�D�VX�ODGR��6X�
HVSRVR�HVW£�HQ�XQ�HVWDGR�FDWDWµQLFR�TXH�QR�OH�SHUPLWH�PRQWDU�HQ�FDEDOOR��SU£FWLFD�
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

TXH�OR�OHJLWLPD�FRPR�XQ�KRPEUH�DSWR�SDUD�OLGHUDU��$O�YHUOR�HQ�HVH�HVWDGR�'DHQHU\V�
OH�GD�XQD�PXHUWH�SLDGRVD��0LUUL�OD�PDOGLFH�GLFL«QGROH�TXH�¼QLFDPHQWH�FXDQGR�VX�
YLHQWUH�YXHOYD�D�OOHQDUVH�YROYHU£�D�YHU�DO�.KDO�'URJR�GH�VLHPSUH�

� /D�MRYHQ�7DUJDU\HQ�WRPD�XQD�UHVROXFLµQ��HQ�FRQWUD�GH�ODV�VXSHUVWLFLRQHV�
RUGHQD�TXH�FRQVWUX\DQ�XQD�SLUD�IXQHUDULD�SDUD�'URJR��GRQGH�FRORFD�VX�FXHUSR��ORV�
KXHYRV�SHWULͤFDGRV�GH�GUDJµQ�\�D�0LUUL�0D]�'XXU�D�TXLHQ�SODQHD�TXHPDU�YLYD��
0LHQWUDV�ODV�OODPDV�DUGHQ�D�'DHQHU\V�OH�DSDUHFH�HO�LPSXOVR�GH�LQJUHVDU�D�OD�SLUD��
SDUD�VRUSUHVD�GH�WRGRV� ORV�SUHVHQWHV� LQFOX\HQGR�-RUDK��0£V�VRUSUHQGLGRV�D¼Q�
KRUDV�GHVSX«V�� FXDQGR� OD�YHQ�HPHUJHU�YLYD��GHVQXGD�\�VLQ�QDGD�GH�SHOR�HQ� OD�
FDEH]D��MXQWR�D�WUHV�SHTXH³RV�GUDJRQHV�

� &KRTXH�GH�5H\HV���������(Q�HVWH�OLEUR�OD�KLVWRULD�HPSLH]D�D�ELIXUFDUVH�XQ�
SRFR�GH�OD�WUDPD�GHVDUUROODGD�HQ�OD�VHULH��SHUR�QR�VXVWDQFLDOPHQWH�

� $O�ͤ QDOL]DU�HO�OLEUR�DQWHULRU�VH�KDE¯D�GHVDWDGR�XQD�JXHUUD�FLYLO�HQ�:HVWHURV��
WRGD�YH]�TXH�HO�QRUWH�HQWUD�HQ�FRQͥLFWR�FRQ�OD�IDPLOLD�/DQQLVWHU�\�OD�OHJLWLPLGDG�GH�
-RIIUH\�HQ�HO�WURQR�HV�FXHVWLRQDGD�SRU�OD�IDPLOLD�%DUDWKHRQ�

� (Q�FRQWUD�GH�ORV�FRQVHMRV�GH�VX�PDGUH��5REE�6WDUN�HQY¯D�D�7KHRQ�*UH\MR\��
SXSLOR�UHK«Q�GH�1HG�6WDUN�GH�UHJUHVR�D�VX�KRJDU�QDWDO��ODV�,VODV�GH�+LHUUR��SDUD�
WUDWDU�GH�SDFWDU�XQD�DOLDQ]D�FRQ�/RUG�%DORQ�*UH\MR\��VX�SDGUH��\�SRGHU�FRPSHWLU�
FRQWUD�HO�SRGHU¯R�GH�ODV�KXHVWHV�/DQQLVWHU�

� (Q�,QYHUQDOLD��%UDQ�\�5LFNRQ�KDQ�TXHGDGR�D�FDUJR�GHO�0DHVWUH�/XZLQ��FRQ�
%UDQ� HMHUFLHQGR� HO� URO� GH� 3U¯QFLSH� GHO� 1RUWH� \� JREHUQDQGR� HQ� DXVHQFLD� GH� VX�
KHUPDQR������������������
��������� ���� ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� &RPR� SDUWH� GH� OD� DOLDQ]D� FRQ� ORV� )UH\�� GRV� QL³RV� GH� GLFKD� IDPLOLD� VH�
HQWUHQDQ�FRPR�SXSLORV�HQ�,QYHUQDOLD��$GHP£V��ORV�KLMRV�GHO�YDVDOOR�+RZODQG�5HHG��
-RMHQ� \� 0HHUD�� VH� KDFHQ� SUHVHQWHV� HQ� HO� FDVWLOOR� \� OH� RIUHFHQ� VX� OHDOWDG�
LQFRQGLFLRQDO�

� (Q� HO� FDVWLOOR� GH� 5RFDGUDJµQ�� DQWLJXR� DVLHQWR� GH� OD� IDPLOLD� 7DUJDU\HQ��
6WDQQLV�%DUDWKHRQ�VH�DXWRSURFODPD�HO�DXW«QWLFR�UH\�GH�ORV�6LHWH�5HLQRV�\�UHQLHJD�
GH�OD�)H�GH�ORV�6LHWH��DGRSWDQGR�HO�FXOWR�D�5
KORRU�R�'LRV�5RMR��DFRQVHMDGR�SRU�OD�
VDFHUGRWLVD�0HOLVDQGUH�\�GHVR\HQGR�HO�FRQVHMR�GH�6HU�'DYRV�6HDZRUWK��6H�RSRQH�
D�ODV�DVSLUDFLRQHV�GH�VX�KHUPDQR�5HQO\�SRUTXH�«O�HV�HO�SULPRJ«QLWR�\�SRU�OR�WDQWR�HO�
SULPHUR�HQ�OD�O¯QHD�GH�VXFHVLµQ�

� (Q�HVH�FRQWH[WR�&DWHO\Q�6WDUN�YLDMD�KDVWD�HO�FDPSDPHQWR�GH�5HQO\�̰ DKRUD�
FDVDGR�FRQ�OD�KHUPDQD�GH�/RUDV�0DUJDHU\�7\UHOO��SDUD�SDFWDU�XQD�SRVLEOH�DOLDQ]D�\�
SHGLU� TXH� UHVXHOYDQ� HO� FRQͥLFWR� GH� XQD� PDQHUD� GLSORP£WLFD�� 6LQ� HPEDUJR��
0HOLVDQGUH� XWLOL]D� XQD� SRGHURVD�PDJLD� TXH� VH� WUDQVIRUPD� HQ� XQD� VRPEUD� GH�
DVSHFWR�KXPDQRLGH��\�TXH�HQ�PHGLR�GH�OD�QRFKH�DVHVLQD�D�5HQO\�FRQ�&DWHO\Q�6WDUN�
\�%ULHQQH�GH�7DUWK��PXMHU�IRUQLGD�TXH�IRUPDED�SDUWH�GH�VX�*XDUGLD�5HDO��FRPR�
¼QLFRV�WHVWLJRV��$O�YHU�TXH�QDGLH�HVW£�GLVSXHVWR�D�FUHHU�HQ�VX�LQRFHQFLD�DPEDV�
KX\HQ��\�%ULHQQH�OH�RIUHFH�VX�OHDOWDG�\�VHUYLFLRV�D�&DWHO\Q��4XLHQ�OH�SLGH�TXH�ORJUH�
D\XGDUOD�D�UHFXSHUDU�D�VXV�KLMDV�6DQVD�\�$U\D�

� 3RU�VX�SDUWH�.LQJ
V�/DQGLQJ�H[SHULPHQWD�XQ�SURFHVR�GH�WUDQVLFLµQ�OXHJR�
GH�OD�PXHUWH�GHO�5H\�5REHUW��7\ZLQ�/DQQLVWHU��DFWXDO�0DQR�GHO�5H\��GHMD�D�VX�KLMR�
PHQRU�7\ULRQ�FRPR�VXSOHQWH��PLHQWUDV�«O�VH�HQFDUJD�GH�OLGHUDU�ODV�IXHU]DV�FRQWUD�
5REE�6WDUN��7\ULRQ�DSURYHFKD�HVWD�VLWXDFLµQ�SDUD�FRQRFHU�HO�HVWDGR�GH�OD�FLXGDG�\�
IRUWDOHFHU�VXV�GHIHQVDV��DO�WLHPSR�TXH�LQWHQWD�FRQVROLGDU�VX�SRGHU�\�GLVSXW£UVHOR�D�
OD�UHLQD�UHJHQWH�&HUVHL���O�HV�TXLHQ�RUTXHVWD�XQD�DOLDQ]D�WDQWR�FRQ�ORV�7\UHOO�̰ HQY¯D�
FRPR�HPLVDULR�D�0H³LTXH���FRPR�FRQ�ORV�0DUWHOO�GH�'RUQH��(Q�HO�FDVR�GH�ORV�7\UHOO�
FRPSURPHWH� D� 0DUJDHU\� FRQ� HO� UH\� -RIIUH\�� HQ� HO� FDVR� GH� 'RUQH�� 0\UFHOOD�
%DUDWKHRQ�HV�HQYLDGD�D�DTXHOODV�WLHUUDV�VXUH³DV�SDUD�VHU�FRPSURPHWLGD�FRQ�HO�
SU¯QFLSH�7U\VWDQH�
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� 7KHRQ�DUULED�DO�QRUWH�FRQ�VXV�KRPEUHV��FRQ�HO�SODQ�GH�WRPDU�,QYHUQDOLD�\�
UHFODPDU� ODV� DTXHOODV� WLHUUDV� HQ� QRPEUH� GH� ORV� *UH\MR\�� OR� FXDO� OH� IXQFLRQD�
U£SLGDPHQWH� DO� OOHJDU� DO� FDVWLOOR� \� FDSWXUDU� D� ORV� SU¯QFLSHV� %UDQ� \� 5LFNRQ�� 6LQ�
HPEDUJR��VX�KHUPDQD�$VKD��HQ�PDUFDGD�GLIHUHQFLD�FRQ� OD�VHULH�GH�79�SXHV�HV�
H[DFWDPHQWH� HO� PLVPR� SHUVRQDMH� SHUR� DOO¯� VH� OODPD� <DUD�� DUULED� DO� OXJDU� \� OH�
DFRQVHMD�DEDQGRQDU�HVWD�HVWUDWHJLD�\�KXLU�MXQWR�D�HOOD�DQWHV�GH�TXH�VH�DSHUVRQHQ�
ORV�YDVDOORV�QRUWH³RV�SDUD�DUUHEDWDUOH�HO�FDVWLOOR��(O�PXFKDFKR�GHVR\H�\�VH�TXHGD�
MXQWR�D�XQRV�FXDQWRV�LVOH³RV�D�HVSHUDU�VX�GHVWLQR��+HGLRQGR�OR�FRQYHQFH�GH�EXVFDU�
UHIXHU]RV��\�7KHRQ�OH�HQWUHJD�XQD�EROVD�FRQ�GLQHUR�SDUD�TXH�VH�PDUFKH�\�QHJRFLH�
D\XGD�FRQ� ORV�%ROWRQ�GH�)XHUWH�7HUURU��)LQDOPHQWH� OOHJDQ� ORV�QRUWH³RV�\� ORJUDQ�
DVHGLDU�HO�WHUUHQR��HQFXHQWUDQ�GRV�FDG£YHUHV�GH�QL³RV�TXH�DVXPHQ�VH�WUDWD�GH�%UDQ�
\�5LFNRQ��/RV�KRPEUHV�GHO�HM«UFLWR�%ROWRQ�ORJUDQ�DKX\HQWDU�DO�UHVWR�GH�ORV�QRUWH³RV�
GH� ODV� LQPHGLDFLRQHV�� 7KHRQ� OHV� DEUH� OD� SXHUWD� \� DK¯� VH� SUHVHQWD� +HGLRQGR��
UHYHODQGR�VX�YHUGDGHUD�LGHQWLGDG�FRPR�5DPVD\�6QRZ��EDVWDUGR�GH�5RRVH�%ROWRQ��
�VWH�WUDLFLRQD�DO�LVOH³R�\�FRPDQGD�XQ�VDTXHR�GHQWUR�GHO�FDVWLOOR��PDVDFUDQGR�D�
WRGRV�ORV�LVOH³RV�TXH�SHUPDQHF¯DQ�DOO¯�\�WRPDQGR�FRPR�SULVLRQHUR�DO�MRYHQ�*UH\MR\�

� 8QD�YH]�TXH�WHUPLQD�WRGR�HVWR��ORV�YHUGDGHURV�%UDQ�\�5LFNRQ�VDOHQ�GH�VX�
HVFRQGLWH�MXQWR�D�2VKD�\�ORV�KHUPDQRV�5HHG��<�GHFLGHQ�VHSDUDUVH��2VKD�VH�OOHYD�DO�
SHTXH³R�5LFNRQ�OHMRV�GHO�OXJDU��PLHQWUDV�TXH�%UDQ��-RMHQ�\�0HHUD�VH�GLULJHQ�P£V�
DOO£�GH�(O�0XUR�

� 5REE�6WDUN�FRQWLQ¼D�JDQDQGR�EDWDOODV�HQ�ODV�7LHUUDV�GHO�2HVWH�\�FRQVLJXH�
HPSXMDU�D�ODV�IXHU]DV�/DQQLVWHU�GH�+DUUHQKDO��OR�FXDO��VLQ�HPEDUJR�UHVXOWD�HQ�HVWRV�
¼OWLPRV�PDUFKDQGR�KDFLD�HO�VXU�SDUD�FRPELQDU�VXV�KXHVWHV�FRQ�ODV�GH�ORV�7\UHOO�

� $U\D�6WDUN�PDUFKD�KDFLD�(O�0XUR� MXQWR�D�<RUHQ�\� ORV�H[�SULVLRQHURV�GH�
)RUWDOH]D�5RMD�GLVIUD]DGD�GH�KRPEUH�\�EDMR�HO�VHXGµQLPR�GH�̸$UU\̹��'XUDQWH�HVWH�
WLHPSR�FRQRFH�\�WUDED�DPLVWDG�FRQ�*HQGU\�:DWHUV��EDVWDUGR�GH�5REHUW�%DUDWKHRQ��
D�TXLHQ�OH�FRQI¯D�VX�YHUGDGHUD�LGHQWLGDG��'XUDQWH�XQ�DWDTXH�SRU�SDUWH�GH�VROGDGRV�
/DQQLVWHU��<RUHQ�HV�DVHVLQDGR�\�$U\D�OLEHUD�DO�SULVLRQHUR�-DTHQ�+
JDU��SDUD�OXHJR�VHU�
FDSWXUDGD�MXQWR�FRQ�VXV�DPLJRV�SRU�ORV�KRPEUHV�GH�*UHJRU�&OHJDQH�\�OOHYDGRV�D�
PRGR�GH�VLUYLHQWHV�HQ�+DUUHQKDO�

� 8QD�YH]�HQ�HO� FDVWLOOR� -DTHQ� OH� DJUDGHFH�SRU� VX�D\XGD�\� OH� FRQFHGH�D�
FDPELR�WUHV�KRPEUHV�PXHUWRV�D�HOHFFLµQ��WDUHD�TXH�D�VX�YH]�FRQGXFH�D�TXH�HO�QRUWH�
WRPH�FRQWURO�GHO�FDVWLOOR��EDMR�OD�ͤ JXUD�GH�5RRVH�%ROWRQ�D�TXLHQ�$U\D�HVW£�VLUYLHQGR�
FRPR�FRSHUD��D¼Q�RFXOWDQGR�VX�LGHQWLGDG�

� $QWHV� GH� PDUFKDUVH� SDUD� (VVRV�� -DTHQ� OH� HQWUHJD� XQD� PRQHGD� D� OD�
PXFKDFKD�DO�WLHPSR�TXH�OH�HQVH³D�OD�IUDVH�̸ 9DODU�0RUJKXOLV̹��OD�FXDO�OH�VHU£�¼WLO�HQ�
FDVR�TXH�GHFLGD�DOFDQ]DUOR�HQ� OD�FLXGDG�GH�%UDDYRV��/XHJR�VH�GHVSLGHQ�\�HOOD�
WDPEL«Q�GHMD�HO�FDVWLOOR�MXQWR�D�VXV�DPLJRV�*HQGU\�\�3DVWHO�&DOLHQWH�

� /DV� QDYHV� GH� 6WDQQLV� %DUDWKHRQ� ͤQDOPHQWH� DUULEDQ� D� ODV� FRVWDV� GH�
'HVHPEDUFR�GHO�5H\��EDMR�XQD�HVWUDWHJLD�GH�DWDFDU�WDQWR�SRU�PDU�FRPR�SRU�WLHUUD��
(VWH�HV�HO�LQLFLR�GH�OD�̸ %DWDOOD�GH�OD�%DK¯D�GH�$JXDVQHJUDV̹��HQ�OD�TXH�DPERV�EDQGRV�
VXIUHQ� S«UGLGDV�� SHUR� JUDFLDV� DO� XVR� GH� )XHJR� 9DO\ULR� LGHDGR� SRU� 7\ULRQ� \� OD�
RSRUWXQD�OOHJDGD�GH�ODV�KXHVWHV�7\UHOO�/DQQLVWHU�HQ�HO�PRPHQWR�ͤ QDO�GHO�FRPEDWH��
OD�YLFWRULD�VH�OD�OOHYD�-RIIUH\�%DUDWKHRQ��D�SHVDU�GH�TXH�QR�SDUWLFLSµ�DFWLYDPHQWH�HQ�
OD�OXFKD�

� 3RU�VX�SDUWH��7\ULRQ�HV�WUDLFLRQDGR�SRU�XQR�GH�ORV�*XDUGLDV�GHO�5H\��0RRUH��
TXLHQ� OR�GHVͤJXUD�\� OH�FRUWD� OD�WRWDOLGDG�GH�VX�QDUL]��6X�YLGD�HV�VDOYDGD�SRU�VX�
HVFXGHUR�6HU�3RGULFN�3D\QH�

� (Q�HO�FDPSDPHQWR�6WDUN��/DG\�&DWHO\Q�WRPD�XQD�GHFLVLµQ�SUHFLSLWDGD�DO�
HQWHUDUVH�GH�OD�VXSXHVWD�PXHUWH�GH�%UDQ�\�5LFNRQ��6H�OD�YH�SRU�¼OWLPD�YH]�DFHUFDUVH�
D�OD�FHOGD�GH�-DLPH�/DQQLVWHU�FRQ�XQD�HVSDGD��HQ�PHGLR�GH�OD�QRFKH�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

� 3RU�VX�SDUWH�OD�*XDUGLD�GH�OD�1RFKH�DYDQ]D�VX�UHFRUULGR�P£V�DOO£�GH�(O�
0XUR�KDVWD�OOHJDU�DO�7RUUHµQ�GH�&UDVWHU��XQ�KRPEUH�TXH�YLYH�FRQ�VXV�QXPHURVDV�
KLMDV�HVSRVDV�\�OH�EULQGD�D�OD�*XDUGLD�UHIXJLR�H�LQIRUPDFLµQ�GH�LQWHOLJHQFLD�UHVSHFWR�
D�ORV�VDOYDMHV�D�FDPELR�GH�RIUHQGDV�\�WHVRURV��(V�HQ�HVWH�FRQWH[WR�TXH�HO�/RUG�
&RPDQGDQWH�-HRU�0RUPRQW�HQY¯D� �D�-RQ�6QRZ�\�D�4KRULQ�̸0HGLDPDQR̹�HQ�XQD�
PLVLµQ�GH�UHFRQRFLPLHQWR�P£V�DO�QRUWH��HQ�OD�]RQD�FRQRFLGD�FRPR�3DVR�$XOODQWH�

� 8QD�YH]�DOO¯�VH�YHQ�HQYXHOWRV�HQ�XQD�HPERVFDGD�GH�VDOYDMHV��HQWUH�ORV�TXH�
VH�HQFXHQWUD�XQD�MRYHQ�GH�FDEHOOR�URML]R�OODPDGD�<JULWWH��4KRULQ�OH�RUGHQD�D�-RQ�TXH�
VH�LQͤOWUH�HQ�HO�FDPSDPHQWR�VDOYDMH��SDUD�OR�FXDO�GHEH�PDWDU�D�«VWH�VLPXODQGR�XQD�
WUDLFLµQ��&RQ�UHQXHQFLD��-RQ�FXPSOH�VX�PLVLµQ��<JULWWH�OH�SUHVHQWD�DO�5H\�0£V�$OO£�
GHO�0XUR��0DQFH�5D\GHU��TXLHQ�SODQHD�DYDQ]DU�FRQ�VX�HM«UFLWR�VREUH�ODV�WLHUUDV�GH�
ORV�QRUWH³RV��\�DWDFDU�SULPHUR�ORV�FDVWLOORV�GH�OD�*XDUGLD�

� 3RU�¼OWLPR��OD�MRYHQ�'DHQHU\V�VH�HQFXHQWUD�YDJDQGR�SRU�HO� �'HVLHUWR�5RMR�
FRQ�VX�UHGXFLGR�.KDODVDU��FRPSXHVWR�PD\RUPHQWH�GH�HQIHUPRV��QL³RV��\�PXMHUHV�
DGHP£V�GH�VXV�WUHV�SHTXH³RV�GUDJRQHV��/RV�¼QLFRV�JXHUUHURV�TXH�OD�VLJXHQ�VRQ�
VXV�WUHV�MµYHQHV�MLQHWHV�GH�VDQJUH�\�HO�FDEDOOHUR�6HU�-RUDK�0RUPRQW�

� � /XHJR�GH�FDPLQDU�SRU�G¯DV� OOHJDQ�D� OD� FLXGDG�GH�9DHV�7RORUUR�� GRQGH�
GHVFDQVDQ�\�UHFXSHUDQ�IXHU]DV�PLHQWUDV�HOOD�PDQGD�D�VXV�MLQHWHV�D�H[SORUDU� OD�
UHJLµQ�HQ�EXVFD�GH�XQD�FLXGDG�FRQ�PD\RUHV�SURYLVLRQHV��$V¯�HV�FRPR�WHUPLQDQ�
GLULJL«QGRVH�KDFLD�OD�IDPRVD�FLXGDG�GH�4DUWK��GRQGH�HQ�XQ�SULQFLSLR�HV�UHFLELGD�FRQ�
KDODJRV�\�RIUHQGDV��SHUR�IDOOD�HQ�FRQYHQFHU�D�VXV�O¯GHUHV�GH�OD�QHFHVLGDG�GH�DSR\DU�
VX�FDXVD�SRU�UHFXSHUDU�HO�WURQR�GH�VX�SDGUH�

� 3DUD�LQWHQWDU�IRUMDU�XQD�DOLDQ]D�FRQ�ORV�KHFKLFHURV�GH�4DUWK�LQJUHVD�D�XQD�
WRUUH�FRQRFLGD�FRPR�OD�&DVD�GH�ORV�(WHUQRV��SUHYLDPHQWH�LQJLULHQGR�XQD�EHELGD�TXH�
OH� RIUHFHQ�� � (Q� OXJDU� GH� FRQYHQFHUORV�� H[SHULPHQWD� XQD� VHULH� GH� LP£JHQHV� \�
SURIHF¯DV�̰FDEH�GHVWDFDU�TXH�ODV�PLVPDV�GLͤHUHQ�VXVWDQFLDOPHQWH�HQ�FDQWLGDG�\�
HQ�FRQWHQLGR�UHVSHFWR�D�ODV�TXH�VH�REVHUYDQ�HQ�OD�VHULH�GH�WHOHYLVLµQ��DFHUFD�GH�VX�
SURSLR�SDVDGR��SUHVHQWH�\�IXWXUR��\�HO�GH�:HVWHURV�D�PHGLGD�TXH�VH�SLHUGH�SRU�ORV�
SDVLOORV�GHO�OXJDU��6X�GUDJµQ�P£V�JUDQGH�'URJRQ�TXHPD�OD�WRUUH�\�'DHQHU\V�VDOH�
LOHVD��6LQ�HPEDUJR�HVWR�SURYRFD�OD�LUD�GH�ORV�TDUWKLHQVHV�\�OD�KXLGD�SUHFLSLWDGD�GH�OD�
PXFKDFKD�\�VX�HM«UFLWR�

� �8Q�DVHVLQR�D�VXHOGR�FRQWUDWDGR�SRU� ORV�KHFKLFHURV�FDVL� WLHQH�«[LWR�HQ�
PDWDUOD�XQD�YH]�HQ�HO�SXHUWR��SHUR�HV�VDOYDGD�SRU�%HOZDV�HO�)XHUWH�\�VX�HVFXGHUR��XQ�
KRPEUH� DQFLDQR� TXH� GLFH� OODPDUVH� $UVWDQ� %DUEDEODQFD�� 6H� SUHVHQWDQ� FRPR�
VLUYLHQWHV� GH� ,OO\ULR�0RSDWLV� \� VH� RIUHFHQ� HVFROWDUOD� GH� UHJUHVR� D� OD� FLXGDG� GH�
3HQWRV��'DHQHU\V�DFHSWD�

� $O�LJXDO�TXH�HO�SULPHU�OLEUR�� �KD\�TXH�PHQFLRQDU�TXH�«VWH�FXHQWD�FRQ�XQ�
SUµORJR�QDUUDGR�D�WUDY«V�GHO�SXQWR�GH�YLVWD�GH�XQ�SHUVRQDMH�VHFXQGDULR�TXH�OXHJR�
SHUHFH��(Q�HVWH�FDVR�HO�PDHVWUH�&UHVVHQ��TXH�HV�WHVWLJR�GH�XQ�ULWXDO�HQ�KRQRU�D�
5K
OORU� HQ� 5RFDGUDJµQ� \� OXHJR� PXHUH� LQWHQWDQGR� FRPEDWLU� OD� LQͥXHQFLD� GH�
0HOLVVDQGUH�

�
� 7RUPHQWD�GH�(VSDGDV���������/D�¼OWLPD�GH�ODV�QRYHODV�VREUH�ODV�TXH�VH�

EDVDQ�ODV�SULPHUDV�WUHV�WHPSRUDGDV�GH�OD�VHULH�GH�WHOHYLVLµQ��\�OD�TXH�P£V�
FRPLHQ]D�D�ELIXUFDUVH�GH�VX�FRQWUDFDUD�DXGLRYLVXDO��7DPEL«Q�HV�OD�P£V�
ODUJD�HQ�H[WHQVLµQ��DO�SXQWR�HQ�TXH�H[LVWHQ�HGLFLRQHV�GH� OD�PLVPD�TXH�
HVW£Q�GLYLGLGDV�HQ�GRV�HQWUHJDV��&URQROµJLFDPHQWH� OD�QRYHOD�FXEUH� ORV�
¼OWLPRV� PHVHV� GH� ���� $&�SRVW�FRQTXLVWD� GH� $HJRQ� 7DUJDU\HQ�� \� ORV�
SULPHURV�GHO�D³R�����$&�

� 3RU�OD�H[WHQVLµQ�GH�ORV�VXFHVRV�\�D�ͤ QHV�GH�RUJDQL]DU�PHMRU�OD�LQIRUPDFLµQ��
DGRSWDPRV�OD�GLYLVLµQ�JHRJU£ͤFD�SURSRUFLRQDGD�SRU�:LNL�RI�,FH�DQG�)LUH�
UHVSHFWR�D�HVWH�OLEUR�
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(Q�HO�1RUWH��7LHUUDV�GH�ORV�5¯RV

� %ULHQQH�GH�7DUWK�OOHYD�FRPR�SULVLRQHUR�HQ�XQ�ERWH�D�XQ�DUURJDQWH�-DLPH�
/DQQLVWHU�� SRU� µUGHQHV� GH� /DG\� 6WDUN� TXLHQ� GHFLGLµ� RIUHFHU� XQ� LQWHUFDPELR� GH�
UHKHQHV��VXV�KLMDV�6DQVD�\�$U\D���(Q�HO�FDPLQR�OD�UHODFLµQ�HQWUH�HVWRV�SHUVRQDMHV�HV�
WHQVD��%ULHQQH�GHVFRQI¯D�FRPSOHWDPHQWH�GHO�FDEDOOHUR�/DQQLVWHU��TXLHQ�D�VX�YH]�QR�
GHMD� GH� SURIHULUOH� LQVXOWRV� \� DWDFDU� VX� DXWRHVWLPD�� (Q� OR� TXH� VH� DOHMDQ� SRU� ORV�
FDPSRV�GH�ODV�7LHUUDV�GH�ORV�5¯RV�UHFLEHQ�XQD�HPERVFDGD�GH�OD�&RPSD³¯D�$XGD]��
PHUFHQDULRV�SURYLHQWHV�GH�(VVRV�TXH�DKRUD�HVW£Q�D�VHUYLFLR�GH�5RRVH�%ROWRQ��\�VH�
ORV� OOHYDQ�FRPR�SULVLRQHURV�D�+DUUHQKDO��(Q�PHGLR�GHO�FDPLQR�VX�FRPDQGDQWH�
9DUJR�+RDW��XQ�KRPEUH�TXH�HV�GHVFULWR�FRQ�XQ�LQFHVDQWH�FHVHR�DO�KDEODU��VH� OH�
RFXUUH�HQYLDU�XQ�PHQVDMH�D�7\ZLQ�\�SRU�HVR�GD�RUGHQ�GH�TXH�VH�OH�FRUWH�OD�PDQR�
GHUHFKD�D�-DLPH��TXH�HV�OD�TXH�XVD�SDUD�EODQGLU�OD�HVSDGD��(YHQWXDOPHQWH�%ROWRQ�
WDPEL«Q� OOHJD� D� OD� IRUWDOH]D�� XQ� SRFR�PROHVWR� SRU� HO� UHVXOWDGR�GH� OD�PDQR�GHO�
SULVLRQHUR��SHUR�DXWRUL]D�TXH�OR�UHJUHVHQ�D�'HVHPEDUFR�GHO�5H\��$O�PLHPEUR�GH�OD�
*XDUGLD�5HDO�OH�OODPD�OD�DWHQFLµQ�TXH�5RRVH�OH�GLFH�TXH�OH�PDQGH�VDOXGRV�D�VX�
SDGUH��$�%ULHQQH�OD�GHMDQ�D�PHUFHG�GH�9DUJR�+RDW�\�VXV�FRPSD³HURV��\�«VWH�OD�HFKD�
D� OD� IRVD�GHO� FDVWLOOR� MXQWR� DO� RVR��3HUR� -DLPH�HQ� HO� FDPLQR� WLHQH�XQ� FDUJR�GH�
FRQFLHQFLD�\�UHJUHVD�MXQWR�D�VXV�HVFROWDV�YDVDOORV�GH�%ROWRQ�SDUD�UHVFDWDUOD�

� 3RU�RWUD�SDUWH�HO�HM«UFLWR�GH�5REE�6WDUN�UHJUHVD�D�ODV�WLHUUDV�GH�ORV�U¯RV��
H[DOWDGRV�SRU�HO�WULXQIR�GH�ODV�EDWDOODV�HQ�ODV�7LHUUDV�GHO�2HVWH��'H�WRGDV�PDQHUDV�
HVW£�HQRMDGR�FRQ�VX�W¯R�(GPXUH��FX\D�GHUURWD�HQ�XQD�EDWDOOD�OH�UHVXOWµ�HQ�XQD�IDOOD�
HVWUDW«JLFD�SDUD�DWUDHU�D�7\ZLQ�/DQQLVWHU�DO�RHVWH��OR�TXH�DGHP£V�KXELHUD�HYLWDGR�
FRQ�«[LWR�VX�LQWHUYHQFLµQ�HQ�OD�%DWDOOD�GHO�$JXDVQHJUDV��$GHP£V�GH�HVWR�VH�UHYHOD�
TXH�5REE�KD�FRQWUD¯GR�PDWULPRQLR�FRQ�-H\QH�:HVWHUOLQJ��PLHPEUR�GH�XQD�FDVD�
YDVDOOD� GH� ORV� /DQQLVWHU�� OXHJR� GH� TXH� FDSWXUDVHQ� VX� FDVWLOOR� \� TXHGDVH�
GHVFRQVRODGR� DO� VDEHU� GH� OD� VXSXHVWD�PXHUWH� GH� VXV� KHUPDQRV� SHTXH³RV�� \�
PLHQWUDV�HOOD�FXUDED�VXV�KHULGDV�HQ�VX�FDVWLOOR��6H�GD�D�HQWHQGHU�TXH� WXYLHURQ�
UHODFLRQHV�\� OXHJR�«O�VH�FDVµ�SDUD�QR�GHVKRQUDUOD��SHUR�VHJ¼Q� OR�TXH�HQWLHQGH�
&DWHO\Q��SDUHFH�KDEHUOH�WRPDGR�DIHFWR�VLQFHUR���$TX¯�XQD�JUDQ�GLIHUHQFLD�FRQ�OD�
VHULH�SRU�FXDQWR�VX�HVSRVD�HV�GH�:HVWHURV�\�QR�GH�9RODQWLV��DGHP£V�TXH�VRQ�
SHUVRQDV�WRWDOPHQWH�GLVWLQWDV��

��������� $¼Q�DV¯�/DG\�6WDUN�TXHGD�SUHRFXSDGD�SRU�ODV�LPSOLFDQFLDV��\D�TXH�5REE�KD�
IDOWDGR�D�VX�MXUDPHQWR�FRQ�ORV�)UH\��(VWR�D�VX�YH]�DIHFWD�ORV�SODQHV�HVWUDW«JLFRV�GH�
5REE�GH�UHWRPDU�HO�QRUWH�GH�ORV�*UH\MR\�D�WUDY«V�GH�XQ�DWDTXH�D�)RVR�&DOLQ��\D�TXH�
GLI¯FLOPHQWH� ORV�)UH\�TXLHUDQ�SURYHHU�KRPEUHV� OXHJR�GH�HVWD�DIUHQWD��'H� WRGDV�
IRUPDV�«O�WLHQH�PRWLYRV�SDUD�HVWDU�HQRMDGR�FRQ�VX�PDGUH�\D�TXH�OLEHUµ�D�-DLPH�HQ�
FRQWUD�GH�VXV�GLUHFWLYDV��(Q�HVH�PRPHQWR�DSURYHFKD�HO�GHVDFXHUGR�FRQ�VX�PDGUH�\�
MXQWR�D�RWURV�QRUWH³RV�UHGDFWD�XQ�GRFXPHQWR�GRQGH�QRPEUD�RͤFLDOPHQWH�D�-RQ�
FRPR�VX�VXFHVRU��D�VDELHQGDV�GH�TXH�HOOD�MDP£V�YD�D�HVWDU�GH�DFXHUGR�HQ�GDUOH�XQ�
OXJDU� GH� LPSRUWDQFLD� DO� EDVWDUGR�� /XHJR� PXHUH� /RUG� +XVWHU� \� (GPXUH� VH�
WUDQVIRUPD�HQ�HO�VH³RU�GH�$JXDVGXOFHV�

��������� %ROWRQ� \� VXV� KRPEUHV� UHWRUQDQ� DO� ODGR� GH�5REE� \� MXQWRV� OOHJDQ� D� /RV�
*HPHORV��SDUD�GLDORJDU�FRQ�/RUG�:DOGHU��/RJUDQ�FRQFHUWDU�XQ�DFXHUGR�PDWULPRQLDO�
HQWUH�(GPXUH�\�XQD�QLHWD�)UH\��D�PRGR�GH�UHVDUFLPLHQWR�SRU�HO�SDFWR�DQWHULRUPHQWH�
YLRODGR�SRU�5REE��(O�G¯D�GH�OD�ERGD��OODPD�OD�DWHQFLµQ�GH�&DWHO\Q�TXH�5RVO\Q�)UH\��OD�
PXFKDFKD�HVFRJLGD��UHVXOWD�VHU�EDVWDQWH�DWUDFWLYD�\�JHQWLO��\D�TXH�FRQRFLHQGR�VX�
SHUVRQDOLGDG�� SRGU¯D� KDEHUOH� GDGR� XQD� PXMHU� IHD� R� GHVDJUDGDEOH� D� PRGR� GH�
YHQJDQ]D��6H�FHOHEUD�OD�ERGD�\�OXHJR�YLHQH�HO�EDQTXHWH��$OO¯�HV�FXDQGR�ORV�P¼VLFRV�
GHMDQ�ORV�YLROLQHV�\�ORV�UHHPSOD]DQ�SRU�EDOOHVWDV�FRQ�ODV�TXH�DWDFDQ�D�ORV�6WDUN�\�
VXV�YDVDOORV��FRQ�OD�D\XGD�GH�ORV�%ROWRQ�\�ORV�)UH\��TXH�GHVGH�OD�PLVPD�VDOD�ORV�
DWDFDQ� FRQ� DUPDV� EODQFDV�� &DWHO\Q� WRPD� GH� UHK«Q� D� XQ� QLHWR� GH�:DOGHU� FRQ�
HVSHUDQ]DV�GH�TXH�VH�GHWHQJD�OD�PDVDFUH��$�SHVDU�GH�HVR�XQ�KRPEUH�FRQ�HPEOHPD�
GH�ORV�%ROWRQ�PDWD�D�5REE�\�OH�FRPXQLFD�TXH�7\ZLQ�/DQQLVWHU�PDQGD�VDOXGRV��
&DWHO\Q�PDWD�DO�MRYHQ�)UH\��DO�WLHPSR�TXH�OD�DWUDSDQ�\�OH�FRUWDQ�OD�JDUJDQWD��(VWH�HV�
HO�HSLVRGLR�TXH�VH�FRQRFH�FRPR�/D�%RGD�5RMD�
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��������� (Q�HVH�LQWHU¯Q�$U\D�\�6DQGRU�VH�HQFXHQWUDQ�HQ�ORV�DOUHGHGRUHV�GHO�FDVWLOOR��
SHUR�U£SLGDPHQWH�VH�UHWLUDQ�UXPER�DO�U¯R��/RV�SRVLEOHV�VREUHYLYLHQWHV�GHO�EDQGR�
VRQ� /DG\� 0DHJH� 0RUPRQW� \� *DOEDUW� *ORYHU�� TXH� LEDQ� UXPER� D� $WDOD\D� GH�
$JXDVJULVHV�SRU�RUGHQ�GH�VX� UH\��7DPEL«Q�SRU�HO� EDQGR�GH� ORV�7XOO\� VREUHYLYH�
SRVLEOHPHQWH�%U\QGHQ�7XOO\��HO�SH]�QHJUR�

��������� $U\D�SRU�VX�SDUWH�WLHQH�XQ�VXH³R�GRQGH�HQWUD�HQ�HO�FXHUSR�GH�1\PHULD�\�
FRPDQGD�XQD�PDQDGD�SRU�ODV�7LHUUDV�GH�ORV�5¯RV��(Q�HO�U¯R�)RUFD�9HUGH�HQFXHQWUD�HO�
FDG£YHU�GH�XQD�PXMHU�HQ�GHVFRPSRVLFLµQ��SHUR�VH�DOHMD�FXDQGR�XQRV�KRPEUHV�VH�
DFHUFDQ�

��������� /XHJR� HO� SDU� WLHQH� XQ� HQIUHQWDPLHQWR� FRQ� KRPEUHV� TXH� SHUWHQHFHQ� D�
*UHJRU�&OHJDQH�HQ�XQD�SRVDGD��$O�ͤ QDO�ORV�YHQFHQ�SHUR�DO�FRVWR�GH�XQD�KHULGD�PX\�
JUDYH� HQ� 6DQGRU�� $U\D� OR� DEDQGRQD� SDUD� GHMDUOR�PRULU� \� VH� GLULJH� D� XQ� SXHUWR�
FHUFDQR� DO� 7ULGHQWH�� 8QD� WULSXODFLµQ� GH� EDUFR� TXH� VH� GLULJH� D� %UDDYRV� DFHSWD�
OOHYDUOD��SHUR�VµOR�OXHJR�GH�TXH�HOOD�OHV�PXHVWUD�OD�PRQHGD�GH�-DTHQ�+
JKDU�

(Q�HO�6XU�'HVHPEDUFR�GHO�5H\

� 'DYRV�WHUPLQD�QDXIUDJDQGR�HQ�ODV�FRVWDV�OXHJR�GH�OD�GHUURWD�HQ�OD�%DK¯D�
GHO� $JXDVQHJUDV�� 8QRV� KRPEUHV� GH� 6DOODGRU� OR� HQFXHQWUDQ� \� OR� UHJUHVDQ� D�
5RFDGUDJµQ�� (VW£� FRQYHQFLGR� TXH� IUDFDVDURQ� FXOSD� GH� 0HOLVDQGUH� \� GHFLGH�
PDWDUOD��3RU�HVWH�PRWLYR�HV�HQFHUUDGR�HQ�HO�FDODER]R�QR�P£V�OOHJDU�DO�FDVWLOOR��HOOD�
YLR�VXV�LQWHQFLRQHV�HQ�ODV�OODPDV���$GHP£V�OH�FRPXQLFD�D�'DYRV�TXH�OD�UD]µQ�SRU�OD�
TXH�6WDQQLV�SHUGLµ� IXH� MXVWDPHQWH�TXH�QR�VH� OH�SHUPLWLµ�HVWDU�HQ�HO�FDPSR�GH�
EDWDOOD��<�XQD�YH]�P£V�OH�DFODUD�OR�LQ¼WLO�GH�DGRUDU�VLHWH�GLRVHV�FXDQGR�VµOR�H[LVWHQ�
HO�6H³RU�GH�OD�/X]��\�HO�*UDQ�2WUR��FRQ�HO�TXH�HVW£Q�HQ�JXHUUD�GHVGH�HO�SULQFLSLR�GH�ORV�
WLHPSRV��(YHQWXDOPHQWH�OR�OLEHUDQ�GHO�FDODER]R�\�HV�QRPEUDGR�0DQR�GHO�5H\�SRU�
6WDQQLV��3DUD�FRPSOHPHQWDU�HVWD�ODERU�HPSLH]D�D�DSUHQGHU�FµPR�OHHU�\�HVFULELU�

���������� 0LHQWUDV�TXH�OD�SOHEH�FHOHEUD�KDEHUVH�OLEUDGR�GH�6WDQQLV��ORV�7\UHOO�VRQ�
UHFLELGRV�FRPR�K«URHV�HQ�OD�FLXGDG��(Q�HVH�FRQWH[WR�-RIIUH\�GHFLGH�GHVFDUWDU�D�
6DQVD�FRPR�IXWXUD�HVSRVD��HQ�VX�OXJDU�GHFLGL«QGRVH�FDVDU�FRQ�0DUJDHU\��/XHJR�
6DQVD� HV� FDVDGD� U£SLGDPHQWH� FRQ� 7\ULRQ� /DQQLVWHU�� SHUR� HO� PDWULPRQLR� VH�
PDQWLHQH� FDVWR�� 7\ULRQ�SRU� FLHUWR� KD� UHVXOWDGR�PX\�KHULGR�SRU� OD� EDWDOOD�� \� KD�
TXHGDGR�D¼Q�P£V�GHVͤJXUDGR�DO�SHUGHU�SDUWH�GH�VX�QDUL]��1R�REVWDQWH�WUDWD�GH�
WUDWDU� FRQ� DPDELOLGDG� D� VX� QXHYD� HVSRVD�� 0H³LTXH� HV� DVFHQGLGR� D� /RUG� GH�
+DUUHQKDO�SRU�VX�JHVWLµQ�GH�OD�DOLDQ]D�7\UHOO�/DQQLVWHU��HQ�OR�TXH�7\ZLQ�DVXPH�VX�
URO� FRPR� 0DQR� GHO� 5H\�� 3RU� HVWH� PRWLYR� 7\ULRQ� TXHGD� HQ� XQ� PRPHQWR�
SRO¯WLFDPHQWH�UHOHJDGR�SDUD�OXHJR�SDVDU�D�VXSOLU�D�0H³LTXH�FRPR�&RQVHMHUR�GH�OD�
0RQHGD��/RV�KRPEUHV�TXH�5REE�KDE¯D�PDQGDGR�SDUD�DWDFDU�FHUFD�GH�OD�FDSLWDO�
VRQ�DQLTXLODGRV�SRU�/RUG�5DQG\OO�7DUO\��YDVDOOR�GH�ORV�7\UHOO��&RQ�HVWR�HO�MRYHQ�6WDUN�
SLHUGH�SRFR�P£V�GH�XQ�WHUFLR�GH�VX�HM«UFLWR�

������������ (O�SDGUH�GH�7KHRQ��%DORQ��SURFODPD�D�ODV�,VODV�GH�+LHUUR�FRPR�XQ�UHLQR�
LQGHSHQGLHQWH�H�LQWHQWD�SDFWDU�XQD�DOLDQ]D�FRQ�7\ZLQ��OD�FXDO�HV�UHFKD]DGD�

����� 2WUD�ELIXUFDFLµQ�LQWHUHVDQWH�UHVSHFWR�GH�OD�VHULH�GH�79�UHVXOWD�FXDQGR�HQ�
5RFDGUDJµQ�'DYRV�FRQRFH�D�(GULF�7RUPHQWD��XQ�KLMR�EDVWDUGR�GH�5REHUW�QDFLGR�GH�
PDGUH�QREOH�TXH�HV�LQVWUXLGR�MXQWR�D�VX�SULPD�6KLUHHQ��(O�QL³R�DSDUHQWD�WHQHU�XQD�
DFWLWXG�OHYHPHQWH�DOWDQHUD�GHELGR�D�HVWH�RULJHQ�GREOHPHQWH�QREOH�TXH�DGHP£V�OH�
UHVXOWµ�HQ�VHU�RͤFLDOPHQWH�UHFRQRFLGR�SRU�VX�SDGUH��VX�PDGUH�HV�XQD�GDPD�GH�OD�
FDVD�)ORUHQW���1R�REVWDQWH�'DYRV�VH�VLHQWH�DIHFWDGR�FXDQGR�0HOLVDQGUH�DQXQFLD�
TXH�TXLHUH�XWLOL]DU�OD�VDQJUH�5HDO�GH�HVWH�QL³R�SDUD�LQYRFDU�D�ORV�GUDJRQHV�GH�SLHGUD�
TXH�RUQDPHQWDQ�HO�FDVWLOOR��SHUR�6WDQQLV�VH�RSRQH�\�OH�HQWUHJD�VX�SURSLD�VDQJUH��
-XQWR�DO�IXHJR�QRPEUD�D�ORV�WUHV�KRPEUHV�TXH�TXLHUH�PXHUWRV��%DORQ��-RIIUH\�\�
5REE�\D�VHD�SRU�FRQVLGHUDUORV�WUDLGRUHV�D�OD�XQLGDG�GHO�UHLQR�R�QR�DSWRV�SDUD�HO�
7URQR�GH�+LHUUR�

��������� 3HW\U�%DHOLVK�ͤ QDOPHQWH�SDUWH�KDFLD�HO�1LGR�GH��JXLODV��FRQ�OD�LQWHQFLµQ�GH�
FDVDUVH�FRQ�/\VD�$UU\Q�\�DQH[DU�HVRV�WHUUHQRV�D�ORV�TXH�\D�WHQ¯D�VX�SURSLD�IDPLOLD��



���

P£V�+DUUHQKDO��7DPEL«Q�UHVXOWDU¯D�HQ�HO�UHWRUQR�GH�/\VD�D�ORV�EXHQRV�RMRV�GH�OD�
FRURQD��\D�TXH�QR�VH�HQFRQWUDEDQ�H[DFWDPHQWH�HQ�SD]��7\ULRQ�VRVSHFKD�GH�HVWD�
MXJDGD�SHUR�QR�SXHGH�KDFHU�QDGD�DO�UHVSHFWR�

��������� -RIIUH\�HVW£�JUDWDPHQWH�VDWLVIHFKR�GH�HQWHUDUVH�GH�ODV�PXHUWHV�GH�VXV�
HQHPLJRV�GLUHFWRV�5REE�6WDUN�\�%DORQ�*UH\R\��ODV�RODV�OR�WLUDURQ�GH�XQR�GH�ORV�
SXHQWHV�GHO�FDVWLOOR�3\NH���6H�UHJRFLMD�HQ�HO�PµUELGR�GHWDOOH�GH�FµPR�FRVLHURQ�OD�
FDEH]D�GH�9LHQWR�*ULV�HQ�HO�FXHUSR�GHFDSLWDGR�GH�5REE��\�FµPR�WLUDURQ�HO�FXHUSR�
GHVQXGR�\�GHJROODGR�GH�&DWHO\Q�DO�U¯R��/XHJR�GH�HVWR�ͤQDOPHQWH�VH�FHOHEUD�FRQ�
SRPSD�\�IRUPDOLGDGHV�OD�DOLDQ]D�PDWULPRQLDO�%DUDWKHRQ�7\UHOO��SHUR�HO�UH\�HVW£�
GLVWUD¯GR� PRI£QGRVH� GH� VX� W¯R� HQ� OXJDU� GH� FRPSDUWLU� FRQ� VX� QXHYD� HVSRVD�
0DUJDHU\��(Q�XQ�PRPHQWR�-RIIUH\�FRPLHQ]D�D�DKRJDUVH�\�PXHUH�PLHQWUDV�VXIUH�
HVH�DWDTXH��/R�SULPHUR�TXH�KDFH�7\ULRQ�HV�REVHUYDU�HO�F£OL]�GHO�TXH�EHELµ�GH�VX�
VREULQR��SDUD�EXVFDU�HYLGHQFLDV�GH�YHQHQR��FUHH�TXH�SRGU¯DQ�LQFXOSDUOR�SRU�HVWH�
FULPHQ���5£SLGDPHQWH�OR�WLUD��SHUR�DO�WHQHU�WHVWLJRV�HV�DFXVDGR�\�HQFHUUDGR�SRU�
µUGHQHV�GH�&HUVHL��TXLHQ�DSXQWD�FRQ�WRWDO�VHJXULGDG�GH�VX�FXOSDELOLGDG�\�GHFLGH�
VRPHWHUOR�D�MXLFLR��6DQVD�SRU�VX�SDUWH�HVFDSD�HQ�PHGLR�GH�OD�FRQIXVLµQ�DVLVWLGD�SRU�
VX� YLHMR� DOLDGR� HO� FDEDOOHUR� ERUUDFKR� 6HU� 'RQWKRV� �TXLHQ� SRU� FLHUWR� OH� KDE¯D�
REVHTXLDGR�XQD�UHGHFLOOD�FRQ�SLHGUDV�SDUD�XVDU�HQ�HVD�ERGD���\�OXHJR�OD�OOHYD�KDVWD�
OD�%DK¯D�GHO�$JXDVQHJUDV��GRQGH�OD�UHFLEH�0H³LTXH��TXLHQ�UHJUHVµ�HQ�VHFUHWR�D�
'HVHPEDUFR� SDUD� OOHY£UVHOD�� �O� HV� TXLHQ� OH� UHYHOD� TXH� HVH� DGRUQR� HQ� UHDOLGDG�
SRUWDED�XQ�YHQHQR�TXH�FHUFD�GH�-RIIUH\�UHVXOWµ�HQ�VX�PXHUWH��<�WRGR�VH�WUDWDED�GH�
XQ�GLVFUHWR�SODQ�HQWUH�«O� \�/DG\�2OHQQD�� UHDFLD�D�HQWDEODU� OD]RV�GH� IDPLOLD�FRQ�
VHPHMDQWH�QL³R�V£GLFR��$FWR�VHJXLGR�0H³LTXH�VH�GHVKDFH�GH�'RQWRV��WHUPLQDQGR�
VX� YLGD� \� HFK£QGROR� SRU� OD� ERUGD�� SXHV� QR� SXHGH� FRQͤDU� HQ� OD� SDODEUD� GH� XQ�
ERUUDFKR�

��������� 'DYRV�DSUHQGH�D�OHHU�\�HVFULELU��\�SRU�HVD�«SRFD�UHFLEH�XQD�FDUWD�TXH�OD�
*XDUGLD� GH� OD�1RFKH� KDE¯D� UHGDFWDGR� SDUD� WRGRV� ORV� UH\HV� LQYROXFUDGRV� HQ� OD�
JXHUUD��DOHUW£QGRORV�\�SLGLHQGR�DVLVWHQFLD�UHVSHFWR�DO�HM«UFLWR�GH�0DQFH�5D\GHU�SRU�
XQ� ODGR��\�/RV�2WURV� WDPEL«Q��(VWR�SUHRFXSD�DO�FDEDOOHUR��0LHQWUDV��6WDQQLV�KD�
DFFHGLGR� D� RIUHFHU� D� VX� VREULQR� 7RUPHQWD� SDUD� VDFULͤFLR�� \D� HQWHUDGR� GH� ODV�
PXHUWHV�GH�ORV�WUHV�KRPEUHV�TXH�PDOGLMR�HQ�ODV�OODPDV��'DYRV��VLHQGR�VLHPSUH�VX�
FRPS£V�GH�PRUDO��ORJUD�FRQWUDEDQGHDU�DO�QL³R�IXHUD�GHO�FDVWLOOR�SDUD�LPSHGLU�TXH�
HVWR�VH�UHDOLFH��(VWR�HQIXUHFH�D�6WDQQLV��TXLHQ�VH�DSUHVWD�D�HMHFXWDUOR�SRU�WUDLFLµQ��
SHUR�VXV�SODQHV�FDPELDQ�FXDQGR�'DYRV�OHH�OD�FDUWD�TXH�UHFLELµ�GHVGH�(O�0XUR��XQD�
QRWLFLD�TXH�LPSDFWDQ�WDQWR�D�HVWH�UH\�FRPR�D�OD�KHFKLFHUD�URMD�

� -DLPH� \� %ULHQQH� ͤQDOPHQWH� OOHJDQ� GHVGH� +DUUHQKDO� D� )RUWDOH]D� 5RMD��
7RPPHQ�%DUDWKHRQ��XQ�QL³R�TXH�HQ�ORV�OLEURV�WLHQH�VµOR���D³RV��HV�GHFODUDGR�UH\�
SHUR�D¼Q�QR�KD�VLGR�FRURQDGR��7\ULRQ�HVW£�HQ�MXLFLR�\�ORV�7\UHOO�FXOSDQ�D�%ULHQQH�SRU�
OD�PXHUWH�GH�/RUDV��%ULHQQH�HV�HQFHUUDGD�HQ�XQD�WRUUH��-DLPH�VH�FRQYLHUWH�HQ�HO�
QXHYR�&RPDQGDQWH�GH�OD�*XDUGLD�5HDO��\�HPSDSDGR�GH�XQ�QXHYR�VHQWLGR�GHO�KRQRU�
OXHJR�GH�SDVDU�XQ�WLHPSR�FRQ�OD�GRQFHOOD�GH�7DUWK��GHFLGH�FXPSOLU�HIHFWLYDPHQWH�
FRQ�VXV�GHEHUHV�\�REUDU�VHJ¼Q�«O�FRQVLGHUH�KRQRUDEOH��5HFKD]D��SDUD�GLVJXVWR�GH�
7\ZLQ��DEDQGRQDU�OD�*XDUGLD�5HDO�SDUD�FRQYHUWLUVH�HQ�HO�/RUG�GH�5RFD�&DVWHUO\��\�VX�
UHODFLµQ�FRQ�VX�KHUPDQD�FRPLHQ]D�XQ�LQH[RUDEOH�FDPLQR�GH�HQIULDPLHQWR�

��������� 7\ULRQ�WRPD�XQ�ULHVJR�\�DO�YHU�TXH�XQ�MXLFLR�FRQ�DXGLHQFLD�QR�YD�D�VHUOH�
IDYRUDEOH��DSXHVWD�D�MXLFLR�SRU�FRPEDWH��(O�3U¯QFLSH�2EHU\Q�0DUWHOO��KHUPDQR�GHO�
SU¯QFLSH�JREHUQDQWH�'RUDQ�GH�'RUQH�� TXLHQ�KDE¯D� OOHJDGR�KDFH�XQ� WLHPSR�D� OD�
FDSLWDO� GHFLGH� VHU� VX� FDPSHµQ�� GLVSXHVWR� D� DSURYHFKDU� TXH� HO� FDPSHµQ�GH� OD�
FRURQD� HV� /D�0RQWD³D�� GH� TXLHQ� VH� VDEH� SUREDEOHPHQWH� YLROµ� \� DVHVLQµ� FRQ�
EUXWDOLGDG�D�VX�KHUPDQD�(OOLD��SRU�DTXHOORV�WLHPSRV�HVSRVD�GHO�SU¯QFLSH�5KDHJDU�
7DUJDU\HQ�\�PDGUH�GH�VXV�GRV�KLMRV�WDPEL«Q�DVHVLQDGRV��5KDHQ\V�\�$HJRQ�GXUDQWH�
HO�HSLVRGLR�GHO�6DTXHR�GH�'HVHPEDUFR�TXH�HV�FXDQGR�ͤQDOPHQWH�ORV�7DUJDU\HQ�
VRQ�HOLPLQDGRV�FDVL�HQ�VX�WRWDOLGDG�\�GHVSOD]DGRV�GHO�7URQR�GH�+LHUUR�

��������� (O�FRPEDWH�ͤ QDOPHQWH�WRPD�OXJDU�\�HQ�XQ�SULPHU�PRPHQWR�SDUHFLHUD�TXH�
2EHU\Q�KD�JDQDGR��\D�TXH�OH�KD�DVHVWDGR�XQD�ODQ]D�HQYHQHQDGD�D�VX�RSRQHQWH�TXH�
FD\µ�DO�SLVR��3HUR�OXHJR�HQ�YH]�GH�GDU�XQ�JROSH�GH�JUDFLD�VLJXH�KDFLHQGR�WLHPSR�
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PLHQWUDV�LQWHQWD�SRU�WRGRV�ORV�PHGLRV�TXH�FRQͤHVH�VXV�WHUULEOHV�FU¯PHQHV��OR�FXDO�
HV�DSURYHFKDGR�SRU�HO�KRPEUH�&OHJDQH�SDUD�DVHVLQDUOR�GH�XQD�PDQHUD�KRUURURVD��
PLHQWUDV�«O� WDPEL«Q�VH�VLHQWH�GHELOLWDGR�SRU�HO�YHQHQR��7\ULRQ�HV�FRQGHQDGR�D�
PXHUWH��SHUR�HVFDSD�GH�VX�FHOGD�\�GH�OD�FLXGDG�FRQ�D\XGD�GH�9DU\V�\�-DLPH��QR�VLQ�
DQWHV�HQHPLVWDUVH�FRQ�«VWH�¼OWLPR��<D�TXH�-DLPH�OH�UHYHOD�TXH�VX�SULPHUD�HVSRVD�
7\VKD��XQD�PXFKDFKD�KXPLOGH�TXH�VX�SDGUH�QR�DSUREDED��QR�HUD�XQD�SURVWLWXWD�
FRPR�OH�KDE¯DQ�GLFKR��VLQR�SUREDEOHPHQWH�XQD�FRP¼Q�FDPSHVLQD�TXH�GH�YHUGDG�OR�
TXHU¯D��(VWD�QRWLFLD�GHVWUR]D�D�7\ULRQ��TXLHQ�VH�YD�HQIXFHULGR�\�HQRMDGR�FRQ�VX�
KHUPDQR�� 7RGDY¯D� VKRFNHDGR� SRU� HVWDV� UHYHODFLRQHV� \� OXHJR� GH� D³RV� GH�
UHVHQWLPLHQWR�DFXPXODGR�\�GHVSUHFLR�SHUFLELGR��7\ULRQ�SDVD�SRU�ORV�DSRVHQWRV�GH�
VX�SDGUH�HQ�PHGLR�GH�OD�QRFKH�\�OH�GLVSDUD�FRQ�XQD�EDOOHVWD�HQ�OD�LQJOH��OR�FXDO�
UHVXOWD�HQ�VX�PXHUWH��3DUWH�OXHJR�HQ�XQ�EDUFR�SURYLVWR�SRU�OD�$UD³D�D�WUDY«V�GHO�0DU�
$QJRVWR�

��������� -DLPH�ORJUD�OLEHUDU�D�%ULHQQH�\�OH�RWRUJD�XQD�GH�ODV�GRV�HVSDGDV�GH�DFHUR�
YDO\ULR�TXH�VX�SDGUH�IRUMµ�FRQ�OD�HVSDGD�DQFHVWUDO�FRQͤVFDGD�GH�1HG�6WDUN��+LHOR��$O�
HQWUHJ£UVHOD��OH�SLGH�TXH�SURWHMD�HO�MXUDPHQWR�TXH�OH�KL]R�D�/DG\�&DWHO\Q�GH�SURWHJHU�
\�UHJUHVDU�D�VX�KRJDU�D�6DQVD�\�$U\D��7DPEL«Q�OH�LQIRUPD�TXH�OD�YHUGDGHUD�UD]µQ�
SRU�OD�TXH�VH�FRQYLUWLµ�HQ�HO�0DWDUUH\HV�\�IDOWµ�D�VX�SURSLR�MXUDPHQWR�FRPR�JXDUGLD�
IXH�OD�DWHUUDGRUD�QRWLFLD�GH�TXH�HO�UH\�ORFR�$HU\V�KDE¯D�HVFRQGLGR�EDUULOHV�GH�IXHJR�
YDO\ULR�SRU�GHEDMR�GH�OD�VXSHUͤFLH�GH�WRGD�OD�FLXGDG��\�TXH�SODQHDED�GHVWUXLUOD�MXQWR�
D�WRGRV�VXV�KDELWDQWHV�SRU�FRPSOHWR�GXUDQWH�HO�6DTXHR��SDUD�TXH�VXV�HQHPLJRV�QR�
WXYLHUDQ� QDGD� TXH� UHFODPDU� FRPR� VX\R�� (VH� G¯D� VDOYµ� FDVL� ����PLO� SHUVRQDV��
DXQTXH�QDGLH�YD\D�D�FUHHU�HQ�VX�SDODEUD��%ULHQQH�UD]RQD�VREUH�HVWD�FRQIHVLµQ�\�
SDUWH�GH�OD�FDSLWDO�

��������� (Q� HO� 1LGR� GH� �JXLODV�� PLHQWUDV� 6DQVD� VH� WL³µ� HO� SHOR� GH� QHJUR� SDUD�
HVFRQGHU�VX� LGHQWLGDG�\�VH�KDFH�SDVDU�SRU�$OD\QH�3LHGUDV��EDVWDUGD�ͤFWLFLD�GH�
%DHOLVK��WLHQH�TXH�FRQVRODU�D�VX�FDSULFKRVR�SULPR�5REHUW��TXH�HQ�OD�VHULH�GH�79�VH�
OODPD� 5RE\Q�� TXLHQ� DGHP£V� VXIUH� GH� FRQYXOVLRQHV� IUHFXHQWHV� \� VRSRUWDU� OD�
FUHFLHQWH� DFWLWXG� SLVFµSDWD� GH� VX� W¯D�� TXLHQ� \D� FDVDGD� FRQ� %DHOLVK� VH� SRQH�
FUHFLHQWHPHQWH� FHORVD� GHO� Y¯QFXOR� TXH� «VWH� FRPSDUWH� FRQ� OD�PXFKDFKD�6WDUN��
(YHQWXDOPHQWH� OD� UHODFLµQ� VH� WRUQD� WDQ� WHQVD� \� YLROHQWD� TXH� VX� W¯D� LQWHQWD�
DVHVLQDUOD��QR�VLQ�DQWHV�UHYHODUOH�TXH�HO�SULQFLSLR�GH�OD�WHQVLµQ�HQWUH�ORV�6WDUN�\�ORV�
/DQQLVWHU�WXYR�TXH�YHU�FRQ�TXH�3HW\U�OH�GLMR�TXH�HQYHQHQH�D�VX�SULPHU�HVSRVR�-RQ�
$UU\Q��\�SRU�FDUWD�D�&DWHO\Q�OH�FRPXQLTXH�TXH�VRVSHFKDED�GH�ORV�/DQQLVWHU��7RGR�
HVWH�WLHPSR�0H³LTXH�KDE¯D�HVWDGR�FRQVSLUDQGR�SDUD�GHVHVWDELOL]DU�OD�IU£JLO�SD]�
HQWUH�ODV�FDVDV�SULQFLSDOHV�\�FDXVDU�FDRV��$QWHV�GH�TXH�/\VD�SXHGD�FXPSOLU�SRU�VX�
FRPHWLGR�«VWH�YLHQH�DO�UHVFDWH�GH�6DQVD�\�DVHVLQD�D�VX�HVSRVD��HPSXM£QGROD�SRU�OD�
3XHUWD�GH�OD�/XQD��XQ�DJXMHUR�HQ�HO�SLVR�GHO�FDVWLOOR�TXH�FRQGXFH�D�XQD�FD¯GD�PRUWDO�
HQ�SUHFLSLFLR��/H�HFKD�OD�FXOSD�D�XQR�GH�ORV�MXJODUHV�GHO�1LGR�
�
(Q�(O�0XUR

� (O�JUXHVR�GH�ODV�KXHVWHV�GH�OD�*XDUGLD�GH�OD�1RFKH�DJXDUGDQ�HQ�OD�]RQD�GHO�
3X³R�GH�ORV�3ULPHURV�+RPEUH�SRU�QRWLFLDV�GH�4KRULQ�0HGLDPDQR�\�-RQ�6QRZ��'H�
UHSHQWH�VH�HVFXFKD�HO�VRQLGR�GH�WUHV�FXHUQRV�HPLWLGR�SRU�XQ�PLHPEUR�GH�OD�JXDUGLD��
DOJR�TXH�QR�KDE¯D�SDVDGR�HQ�VLJORV��OR�FXDO�VLJQLͤFD�XQD�VROD�FRVD��/RV�2WURV��6RQ�
DWDFDGRV�HQWRQFHV�SRU�HVWRV�VHUHV�DVRFLDGRV�DO�IU¯R�\�OD�PXHUWH��\�UHFLEHQ�PXFKDV�
EDMDV�SHUR�DOJXQRV�GH�HOORV�ORJUDQ�HVFDSDU�\�UHDJUXSDUVH��(QWUH�HOORV��6DP�ORJUD�
PDWDU� �D�XQR�GH�HVWRV�KXPDQRLGHV�XWLOL]DQGR�XQD�GDJD�KHFKD�GH�REVLGLDQD�R�
̸YLGULDJµQ̹� TXH� OH� GLHUD� -RQ�� OXHJR�GH� HQFRQWUDU� HVWH�PDWHULDO� HQ� HO� 3X³R�� /RV�
VREUHYLYLHQWHV�DO�DWDTXH�VH�UH¼QHQ�HQ�HO�7RUUHµQ�GH�&UDVWHU��SHUR�OXHJR�GH�HVWH�
FUXHQWR� VXFHVR� ORV�P£V�GHOLQFXHQWHV� \�PHQRV�KRQRUDEOHV� GH� HVWD� JXDUGLD� VH�
DPRWLQDQ�\�DVHVLQDQ�FRQ�FUXHOGDG�D�-HRU�0RUPRQW��VX�SURSLR�/RUG�&RPDQGDQWH��
6DP�HVFDSD�GH�HVWH�DWDTXH�\�KX\H�FRQ�OD�D\XGD�GH�XQD�ODV�KLMDV�HVSRVD�GH�&UDVWHU��
OD�MRYHQ�*LOO\�UXPER�DO�VXU�SDUD�DWUDYHVDU�(O�0XUR��$O�OOHJDU�D�HVD�]RQD�VRQ�D�VX�YH]�
DVLVWLGRV�HQ�HO�SDVR�SRU�XQ�H[WUD³R�VXMHWR�KXPDQRLGH�TXH�PRQWD�XQ�DOFH�\�VH�
FRQRFH�FRPR�0DQRVIU¯DV�



���

������������-RQ�HV�OOHYDGR�KDVWD�HO�FDPSDPHQWR�GH�0DQFH�5D\GHU��HO�̸ 5H\�P£V�DOO£�GHO�
0XUR̹��\�GH�DOJXQD�IRUPD�ORJUD�FRQYHQFHUOR�GH�TXH�HQ�YHUGDG�KD�GHVHUWDGR�GH�OD�
*XDUGLD��$OO¯�OH�LQIRUPDQ�TXH�/RV�2WURV�KDQ�UHJUHVDGR�OXHJR�GH�PLOHV�GH�D³RV�\�TXH�
HVW£Q�DFRUUDODQGR�DO�3XHEOR�/LEUH�� OOHY£QGRORV�FDGD�YH]�P£V�DO�VXU�GH�(O�0XUR��
0DQFH�FRQWLQ¼D�EXVFDQGR�XQ�DUWHIDFWR�OHJHQGDULR�FRQRFLGR�FRPR�HO�&XHUQR�GHO�
,QYLHUQR�� TXH� DO� KDFHUOR� VRQDU� WHQGU¯D� TXH� GHVWUXLU� OD� HQRUPH� FRQVWUXFFLµQ� GH�
PDJLD�\�KLHOR��SHUR�SRU�DKRUD�QR�KD�VLGR�FDSD]�GH�KDOODUOR�

���������������0£V�WDUGH�D�-RQ�VH�OH�DVLJQD�XQD�PLVLµQ�GH�HVFDODU�(O�0XUR�MXQWR�DO�HM«UFLWR�
GH�(O�3XHEOR�/LEUH��GDU�OD�YXHOWD�\�DWDFDU�HO�&DVWLOOR�1HJUR�GHVGH�HO�VXU�SDUD�SHUPLWLU�
TXH�HO�UHVWR�GH�HVD�SREODFLµQ�LQJUHVH�SRU�HVDV�SXHUWDV��(Q�OXJDU�GH�HVR��-RQ�HVFDSD�
OXHJR�GH�DWUDYHVDU�(O�0XUR��\�VH�DSUHVXUD�D�OOHJDU�DO�FDVWLOOR�SDUD�DGYHUWLU�\�SUHSDUDU�
D� VXV�KHUPDQRV� MXUDPHQWDGRV�� SXHV�QXQFD�KDE¯D� GHMDGR� UHDOPHQWH�GH� VHU� XQ�
KRPEUH�GH� OD�*XDUGLD�� $O� OOHJDU� VH� HQFXHQWUD� FRQ�XQD� VLWXDFLµQ�SUHFDULD� HQ� OD�
IRUWDOH]D��\D�TXH�YDULRV�KRPEUHV�MXUDPHQWDGRV�HVW£Q�PXHUWRV�R�GHVDSDUHFLGRV��\�
WLHQH�TXH�FRQYHUWLUVH�HQ�HO�FRPDQGDQWH��GH�IDFWR�SDUD�OLGHUDU�OD�GHIHQVD�

� 'XUDQWH� HVWRV� VXFHVRV�� %UDQ�� -RMHQ� \�0HHUD� VH� GLULJHQ� KDFLD� (O�0XUR��
FRQͤDQGR�HQ�ORV�H[WUD³RV�VXH³RV�GH�XQ�FXHUYR�GH�WUHV�RMRV�TXH�WLHQH�%UDQ�FRQ�
IUHFXHQFLD��/OHJDQ�KDVWD�)XHUWH�GH�OD�1RFKH��XQR�GH�ORV����FDVWLOORV�GH�OD�*XDUGLD�
TXH�QR�VH�KDQ�SRGLGR�SURYLVLRQDU�GH�KRPEUHV�SRU�OR�WDQWR�HQ�WHRU¯D�HVW£�YDF¯R��3HUR�
DOO¯�VH�HQFXHQWUDQ�FRQ�6DP�\�*LOO\��TXLHQHV�ORV�OOHYDQ�FRQ�0DQRVIU¯DV��TXLHQ�D�VX�YH]�
ORV�YD�D�D\XGDU�D�FUX]DU�DO�RWUR�ODGR�GH�(O�0XUR�D�WUDY«V�GH�XQ�SDVDGL]R�VHFUHWR��
6DP�MXUD�PDQWHQHU�HO�HQFXHQWUR�FRQ�%UDQ�HQ�VHFUHWR��\�SDUWH�MXQWR�D�OD�PXFKDFKD�D�
&DVWLOOR�1HJUR�

� 9ROYLHQGR�D�OD�DFFLµQ�GH�OD�EDWDOOD�HQ�HVH�PLVPR�FDVWLOOR��WDPEL«Q�FDEH�
PHQFLRQDU�HQWUH�ODV�EDMDV�OD�PXFKDFKD�<JULWWH��GHO�3XHEOR�/LEUH��(Q�HO�FRUWR�SHUR�
VLJQLͤFDWLYR� WLHPSR� TXH� -RQ� SDVµ� MXQWR� D� HVWH� JUXSR�� VH� KDE¯D� HQFDUL³DGR�
VLQFHUDPHQWH� FRQ� HOOD� \� IXHURQ� DPDQWHV�� DXQTXH� ͤQDOPHQWH� VX� KRQRU� FRPR�
KRPEUH�TXH�YLVWH�HO�QHJUR�SHVDED�P£V�IXHUWH�HQ�VX�FRQFLHQFLD��\� �D�OD�KRUD�GH�OD�
YHUGDG�GHFLGH�GHIHQGHU�D�VXV�KHUPDQRV��/D�HVWUDWHJLD�SDUD�GHIHQGHU�HO�FDVWLOOR�
SDUHFLHUD�KDEHU�IXQFLRQDGR�HQ�XQ�SULPHUR�PRPHQWR��SHUR�HO�HM«UFLWR�GH�0DQFH�VH�
FRPSRQH� GH� XQ� JUXSR� KHWHURJ«QHR� GH� FDVL� ��� PLO� SHUVRQDV�� SRU� OR� TXH�
HYHQWXDOPHQWH�OD�*XDUGLD�FUHH�TXH�VHU£�GHUURWDGD��-DQRV�6O\QW��H[�*XDUGLD�GH�OD�
&LXGDG�TXLHQ�7\ULRQ�KXELHUD�GHJUDGDGR��DFXVD�D�-RQ�GH�WUDLGRU�\�HV�XQ�LPSXOVRU�GH�
TXH�VHD�«O�TXLHQ�VDOJD�D�QHJRFLDU�FRQ�0DQFH��(Q�PHGLR�GH�HVWD�FKDUOD��-RQ�VH�
HQWHUD�SRU�ERFD�GHO�SURSLR�0DQFH�TXH�KD�REWHQLGR�HO�&XHUQR�GHO�,QYLHUQR�\�SODQHD�
KDFHUOR�VRQDU��(Q�HVH� LQVWDQWH�VH�HVFXFKD�XQ�FXHUQR�GH�JXHUUD�D� OR� OHMRV��XQD�
FDEDOOHU¯D�TXH� ORJUD�DUUHPHWHU� U£SLGDPHQWH�FRQ� ODV�KXHVWHV�VREUHYLYLHQWHV�GHO�
3XHEOR�/LEUH�\�EDODQFHDU�OD�EDWDOOD�D�IDYRU�GH�OD�*XDUGLD��6H�WUDWD�GHO�HM«UFLWR�GH�
6WDQQLV�%DUDWKHRQ��TXH�DFXGLµ�D�HVDV�WLHUUDV�OXHJR�GH�KDFHU�FDVR�GH�OD�FDUWD�TXH�
OH\µ�6HU�'DYRV��5D\GHU�HV�FDSWXUDGR�\�OOHYDGR�D�SULVLµQ��7LHPSR�GHVSX«V�VH�UHDOL]D�
XQD�HOHFFLµQ�GH�/RUG�&RPDQGDQWH��\�-RQ�6QRZ�DVFLHQGH�FRPR�WDO��FRQYLUWL«QGRVH�
HQ�HO����DYR�FRPDQGDQWH�GH�HVWH�FXHUSR�GH�«OLWH�

(Q�HO�HVWH��(VVRV��

��������� 'DHQHU\V�KDE¯D�UHJUHVDGR�D�3HQWRV�OXHJR�GH�DSRGHUDUVH�GH�QDYHV�MXQWR�D�
VX�NKDODVDU��$OO¯�6HU�0RUPRQW� OH� LQIRUPD�TXH�SXHGH�FRPSUDU�D� ORV�SUHVWLJLRVRV�
VROGDGRV�,QPDFXODGRV�HQ�OD�%DK¯D�GH�ORV�(VFODYRV��P£V�HVSHF¯ͤFDPHQWH�HQ�ODV�
FLXGDGHV�HVFODYLVWDV�GH�$VWDSRU��<XQNDL�\�0HUHHQ��$UVWDQ�%DUEDEODQFD�HVW£�DOJR�
KRUURUL]DGR��\D�TXH�«VWD�SU£FWLFD�HV�LOHJDO�\�KDVWD�HVW£�SHQDGD�HQ�:HVWHURV��GH�
GµQGH�«O�SURYLHQH��3HUR�D¼Q�DV¯�'DHQHU\V�VH�GLULJH�D�$VWDSRU�\�REWLHQH�D�HVWRV�
VROGDGRV�� (Q� HO� PRPHQWR� HQ� TXH� ORV� $PRV� HVFODYLVWDV� GH� OD� FLXGDG� LQWHQWDQ�
TXHGDUVH�FRQ�VXV�WRGDY¯D�SHTXH³RV�GUDJRQHV�FRPR�SDJR�SRU�OD�WUDQVDFFLµQ��HOOD�
ORV�TXHPD�YLYRV�VLQ�SLHGDG��/LEHUD�WDQWR�D�VXV�VROGDGRV�,QPDFXODGRV��TXLHQHV�
MXUDQ�VHUYLUOH�SRU�FRQYLFFLµQ�SURSLD��\�DO�UHVWR�GH�ORV�HVFODYRV�GH�OD�FLXGDG��6H�GLULJH�
KDFLD�HO�QRUWH�GH�<XQNDL�FRQ�XQ�LPSRUWDQWH�HM«UFLWR��SUHVLRQDQGR�\�DPHQD]DQGR�D�
ORV�DULVWµFUDWDV�\XQN¯HV�D�OLEHUDU�D�VXV�HVFODYRV�WDPEL«Q�SDUD�IRUPDU�SDUWH�GH�VX�
JUXSR�GH�OLEHUWRV��1R�REVWDQWH�OD�WHUFHUD�FLXGDG�0HUHHQ��VH�RSRQH�D�ODV�GHPDQGDV�

WUDEDMR�LQWHJUDGRU�ILQDOJXWLHUUH]���MRQHV
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WUDEDMR�LQWHJUDGRU�ILQDO JXWLHUUH]���MRQHV

GH� OD� MRYHQ� H[WUDQMHUD� \� D�PRGR� GH� GHVDI¯R� DVHVLQDQ� \� FXHOJDQ� D� ���� GH� VXV�
HVFODYRV�� GHM£QGRORV� FROJDGRV� HQ� HO� FDPLQR� HQWUH� <XQNDL� \� 0HUHHQ� SDUD� TXH�
'DHQHU\V�SXHGD�YHU�VX�UHVSXHVWD��/D�MRYHQ�SURFHGH�DO�DVHGLR�GH�ORV�DOUHGHGRUHV�GH�
OD�FLXGDG�

��������� $�VX�YH]��GHVFXEUH�GRV�WUDLGRUHV�HQWUH�VXV�FRODERUDGRUHV�FHUFDQRV��-RUDK�
\�$UVWDQ��SHUR�GH�PRWLYRV�VXPDPHQWH�GLVWLQWRV��0RUPRQW�WUDEDMDED�FRPR�HVS¯D�H�
LQIRUPDQWH�GH�5REHUW�%DUDWKHRQ�D�FDPELR�GH�TXH�SXGLHUD�UHWRUQDU�GH�VX�H[LOLR�
IRU]DGR�GH�:HVWHURV�� SHUR� DO� HQDPRUDUVH� GH�'DHQHU\V� \� GHIHQGHU� WDPEL«Q� VX�
FDXVD��GHFLGLµ�GHMDU�GH�KDFHUOR�D�SDUWLU�GH�VX�HVWDG¯D�HQ�4DUWK��(Q�WDQWR�TXH�VH�
UHYHOD�OD�YHUGDGHUD�LGHQWLGDG�GH�$UVWDQ�FRPR�6HU�%DUULVWDQ�6HOP\��HO�PLHPEUR�GH�OD�
*XDUGLD�5HDO�GH�5REHUW�TXH�GHVHFKDGR�SRU�-RIIUH\�%DUDWKHRQ��4XLVR�UHGLPLUVH�FRQ�
ORV� 7DUJDU\HQ� DSR\DQGR� DO� YHUGDGHUR� KHUHGHUR� DO� WURQR� VLJXLHQGR� HVWD� O¯QHD�
GLQ£VWLFD�� SHUR� QR� VLQ� DQWHV� REVHUYDU� GH� FHUFD� D� OD� ¼OWLPD� 7DUJDU\HQ� SDUD�
FRPSUREDU� TXH� QR� IXHUD� XQD� GH� ORV� WDQWRV� TXH� IXHURQ� LQIHFWDGRV� FRQ� ODV�
FDUDFWHU¯VWLFDV�GH�ORFXUD�TXH�SDGHFLHURQ�PXFKRV��QR�WRGRV��GH�VXV�DQWHSDVDGRV��
6µOR�HQWRQFHV�VH�LED�D�FRPSURPHWHU�GHO�WRGR�D�VHUYLUOD��6HU�%DUULVWDQ�FUHH�TXH�
DOJXQRV�7DUJDU\HQ�HVW£Q�GHVWLQDGRV�D� OD�JUDQGH]D��SHUR�RWURV�FRPR�$HU\V�QR��
'DHQHU\V�OHV�RIUHFH�D�DPERV�XQD�FKDQFH�GH�UHGLPLUVH�D�WUDY«V�GH�OD�PLVLµQ�GH�
LQͤOWUDUVH�SRU�ODV�DOFDQWDULOODV�GH�0HUHHQ�\�DEULU�ODV�SXHUWDV�D�VXV�VROGDGRV��$PERV�
KRPEUHV�WLHQHQ�«[LWR�\�'DHQHU\V�LQJUHVD�HQ�OD�FLXGDG��SHUGRQD�D�%DUULVWDQ�\� OR�
QRPEUD�/RUG�&RPDQGDQWH�GH�OD�*XDUGLD�5HDO�GH�OD�5HLQD��6LQ�HPEDUGR�QR�SXHGH�
HQFRQWUDU�HQ�VX�FRUD]µQ�SHUGRQDU�D�0RUPRQW��\�OR�FRQGHQD�DO�H[LOLR��/XHJR�GH�HVWR�
VH�HQWHUD�TXH�HO�QXHYR�JRELHUQR�OLEHUWR�TXH�KDE¯D�HVWDEOHFLGR�HQ�$VWDSRU�KD�VLGR�
GHUURFDGR��UHWRUQDQGR�D�XQ�U«JLPHQ�HVFODYLVWD�SRU�Y¯D�GH�XQ�GLFWDGRU��$VXVWDGD�GH�
TXH�OR�PLVPR�SDVH�VL�VH�PDUFKD�GH�0HUHHQ��\�WRPDQGR�HVWR�DGHP£V�FRPR�XQD�
RSRUWXQLGDG�SDUD�DSUHQGHU�HO�RͤFLR�GH�JREHUQDU�SDUD�FXDQGR�YXHOYD�D�UHFODPDU�VX�
WURQR�HQ�'HVHPEDUFR��GHFLGH�TXHGDUVH�\�JHVWLRQDU�FRPR�5HLQD�GH�0HUHHQ�

�3UµORJR�\�HS¯ORJR

� 6LJXLHQGR�HO�HVWLOR�GH�VXV�SUHGHFHVRUHV��FXHQWD�FRQ�XQ�SUµORJR�GHVGH�HO�
SXQWR�GH� YLVWD�GH�XQ�SHUVRQDMH� VHFXQGDULR�� HQ�HVWH� FDVR�&KHWW�� GHVHUWRU�GH� OD�
*XDUGLD�GH�OD�1RFKH�TXH�HV�DVHVLQDGR�SRU�ORV�2WURV�P£V�DOO£�GH�(O�0XUR��3HUR�D�
GLIHUHQFLD�GH�ORV�DQWHULRUHV��WDPEL«Q�FXHQWD�FRQ�XQ�HS¯ORJR��HQ�HVWH�FDVR�GHVGH�HO�
SXQWR�GH�YLVWD�GH�XQ�YDUµQ�)UH\��TXLHQ�HQ�PHGLR�GH�VX�WUDYHV¯D�SRU�ODV�7LHUUDV�GH�ORV�
5¯RV��WHUPLQD�VLHQGR�HQFRQWUDGR�\�DKRUFDGR�SRU�OD�+HUPDQGDG�VLQ�(VWDQGDUWHV�SRU�
RUGHQ�GH�/DG\�&RUD]µQ�GH�3LHGUD��&DWHO\Q���6H�UHYHOD�DGHP£V�HQ�HVWH�HS¯ORJR�TXH�
FXDQGR�OD�KHUPDQGDG�OD�KDOOµ�HQ�HO�U¯R�HQ�SOHQD�GHVFRPSRVLFLµQ��%HULF�'RQGDUULRQ�
VRSHVµ�FRPR�GHVKRQURVR�OR�TXH�KDE¯DQ�KHFKR�ORV�)UH\�\�GHFLGLµ�GDUOH�HO�̸�OWLPR�
%HVR̹��ULWR�GH�OD�UHOLJLµQ�GHO�'LRV�5RMR�SRU�PHGLR�GHO�FXDO�VH�SXHGH�UHYLYLU�D�XQD�
SHUVRQD��SHUR�DO�QR�VHU�VDFHUGRWH�UHVXOWµ�HQ�XQ�LQWHUFDPELR�GH�VX�SURSLD�YLGD�SRU�OD�
GH�HOOD��$O�OOHYDU�XQ�WLHPSR�HQ�HO�U¯R�VXV�KHULGDV�QR�VDQDURQ�GHO�WRGR��UHVXOWDQGR�HQ�
VX� WUDQVIRUPDFLµQ� HQ� XQ� VHU� GH� SHOR� EODQFR� \� SLHO� S£OLGD�� FRQ� HO� FXHOOR� D¼Q�
GHJROODGR��TXH�KD�SHUGLGR�FDVL�SRU�FRPSOHWR�OD�FDSDFLGDG�GH�KDEODU�\�VµOR�SXHGH�
HPLWLU�VRQLGRV�SDUHFLGRV�D�JUD]QLGRV�
�
� )XHQWHV�
� ̸-XHJR�GH�7URQRV̹���������̸&KRTXH�GH�5H\HV̹���������̸7RUPHQWD�GH�
(VSDGDV�������
� 6LWLR�ZHE�GH�$�:LNL�RI�,FH�DQG�)LUH��
� KWWSV���DZRLDI�ZHVWHURV�RUJ�LQGH[�SKS�0DLQB3DJH�

�

�

�
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�5HVXPHQ�WHPSRUDGD��

�� (O� UH\�GH�:HVWHURV��5REHUW�%DUDWKHRQ��YLDMD�D� ,QYHUQDOLD�SDUD�SHGLUOH�D�VX�
DPLJR�(GGDG�6WDUN�TXH�VHD�OD�0DQR�GHO�5H\��OXJDU�TXH�RFXSDED�-RQ�$UU\Q��DVHVLQDGR�
SRU� HQYHQHQDPLHQWR��� (Q� HO� FRQWLQHQWH� (VVRV�� 9LVHU\V� \� 'DHQHU\V� 7DUJDU\HQ��
VREUHYLYLHQWHV� GH� OD� GLQDVW¯D� H[LOLDGD� GH� :HVWHURV� EXVFDQ� UHFXSHUDU� HO� WURQR�
̸XVXUSDGR̹� SRU� 5REHUW� %DUDWKHRQ� PHGLDQWH� HO� FDVDPLHQWR� GH� 'DHQHU\V� FRQ� XQ�
'RWKUDNL�

� %UDQ�6WDUN��KLMR�GH�1HG��VRUSUHQGH�D�ORV�KHUPDQRV�&HUVHL�\�-DLPH�/DQQLVWHU�
MXQWRV�HQ�OR�DOWR�GH�XQD�WRUUH�\�HV�HPSXMDGR�SRU�-DLPH�FDXV£QGROH�OD�SDU£OLVLV�GH�VXV�
SLHUQDV��DO�GHVSHUWDU�QR�UHFXHUGD�DEVROXWDPHQWH�QDGD�

� 1HG�6WDUN�DFHSWD�OD�SURSXHVWD�GHO�UH\�\�YLDMD�D�:HVWHURV�FRQ�VXV�KLMDV�6DQVD�
\�$U\D��OXHJR�YLDMD�VX�HVSRVD�&DWHO\Q�SRUTXH�DVHJXUD�TXH�D�%UDQ�OR�TXLVLHURQ�DVHVLQDU�
ORV�/DQQLVWHU�

� 'DHQHU\V�7DUJDU\HQ�FRQVXPD�VX�PDWULPRQLR�FRQ�.KDO�'URJR�� OD� LGHD�GH�
9LVHU\V� 7DUJDU\HQ� HV� TXH� GH� HVWD� PDQHUD� SXHGDQ� FRQIRUPDU� XQ� HM«UFLWR� SDUD�
UHFXSHUDU�HO�WURQR��/XHJR��9LVHU\V�HV�DVHVLQDGR�SRU�'URJR�SRU�URPSHU�OD�OH\�'RWKUDNL�
GH�EODQGLU�XQD�HVSDGD�HQ�OD�FLXGDG�VDJUDGD�

� -RQ�6QRZ�VH�DOLVWD�HQ�OD�*XDUGLD�GH�OD�1RFKH�

� 1HG�LQYHVWLJD�OD�PXHUWH�GH�-RQ�$UU\Q�\�GHVFXEUH�TXH�IXH�DVHVLQDGR�SRUTXH�
KDE¯D�GHVFXELHUWR�XQ�VHFUHWR��ORV�KLMRV�GH�&HUVHL�QR�HUDQ�KLMRV�GH�5REHUW�VLQR�IUXWR�GH�
VX�UHODFLµQ�LQFHVWXRVD�FRQ�-DLPH�

� 'XUDQWH�XQD� MRUQDGD�GH�FD]D��HO� UH\�5REHUW�HV�JUDYHPHQWH�KHULGR�SRU�XQ�
MDEDO¯��(Q�VX�DJRQ¯D��HO�UH\�QRPEUD�UHJHQWH�D�1HG�KDVWD�TXH�VX�KLMR�-RIIUH\�WHQJD�OD�
HGDG�VXͤFLHQWH�SDUD�RFXSDU�HO�WURQR��&RPR�FRQRFH�TXH�-RIIUH\�QR�HV�XQ�OHJ¯WLPR�
%DUDWKHRQ�GHFLGH�KDFHU�S¼EOLFD�OD�KHUHQFLD�GH�6WDQQLV�%DUDWKHRQ�DO�WURQR��3DUD�HVWR��
VROLFLWD�D\XGD�D�0H³LTXH��&RQVHMHUR�GH�OD�0RQHGD��SDUD�TXH�EXVTXH�DSR\R�HQ�OD�
*XDUGLD�GH�OD�FLXGDG�SRU�VL�ORV�/DQQLVWHU�VH�UHKXVDUDQ�D�FRODERUDU��SHUR�HV�WUDLFLRQDGR�
SRU�0H³LTXH��VH³DODGR�FRPR�WUDLGRU�\�HMHFXWDGR�

� $U\D�ORJUD�HVFDSDU�GH�:HVWHURV�\�FDPELD�VX�LGHQWLGDG��PLHQWUDV�TXH�6DQVD�
TXHGD�HQ�PDQRV�GH�OD�UHLQD�&HUVHL��5REE�UH¼QH�D�DOJXQRV�DOLDGRV�GH�VX�SDGUH�SDUD�
DWDFDU�D�7\ZLQ�/DQQLVWHU�HQ�HO�6XU��6X�PDGUH��&DWHO\Q��UHDOL]D�XQ�DFXHUGR�FRQ�:DOGHU�
)UH\�SDUD�TXH�XQD�GH�VXV�KLMDV�VH�FDVH�FRQ�5REE�\�DV¯�XQLU�ODV�FDVDV��7\ZLQ�PDQGD�D�
7\ULRQ� D� SHOHDU� HQ� HO� VXU�� SHUR� OD� SULPHUD� EDWDOOD� HV� JDQDGD� SRU� 5REE� \� WRPDQ�
SULVLRQHUR� D� -DLPH� /DQQLVWHU�� .KDO� 'URJR� HV� KHULGR� JUDYHPHQWH� \� XQD� EUXMD� OHV�
DVHJXUD�TXH�PDWDQGR�DO�EHE«�GH�'DHQHU\V��'URJR�VH�SXHGH�VDOYDU��)LQDOPHQWH�PXHUH�
SURGXFWR�GH�OD�PDJLD�GH�VDQJUH�GH�OD�EUXMD��'DHQHU\V�LQFLQHUµ�HO�FXHUSR�GH�'URJR�HQ�
XQD�SLUD�IXQHUDULD�\�VH�LQWURGXMR�HOOD�WDPEL«Q�MXQWR�D�WUHV�KXHYRV�GH�GUDJµQ��(PHUJH�
GH�ODV�OODPDV�VDQD�\�FRQ�WUHV�SHTXH³RV�GUDJRQHV�

5HVXPHQ�WHPSRUDGD��

�� (Q� OD�VHJXQGD� WHPSRUDGD�FRQWLQ¼D� OD�JXHUUD�HQWUH�5REE�\� ORV�/DQQLVWHU��
PLHQWUDV�TXH�7\ULRQ�UHJUHVD�D�'HVHPEDUFR�GHO�5H\�SDUD�VHU�OD�PDQR�GH�VX�VREULQR��
-RIIUH\��TXLHQ�KHUHGµ�HO�WURQR�OXHJR�GH�OD�PXHUWH�GH�VX�SDGUH�

� %UDQ� 6WDUN�� SRU� VHU� HO� VLJXLHQWH� HQ� OD� O¯QHD� GH� VXFHVLµQ�� GHEH� JREHUQDU�
,QYHUQDOLD�PLHQWUDV�5REE�OXFKD�FRQWUD�ORV�/DQQLVWHU��(O�SHTXH³R�FRPLHQ]D�D�WHQHU�
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VXH³RV�GH�ORER�TXH�HO�PDHVWUH�/XZLQ�LQWHQWD�GHVFLIUDU��6WDQQLV�%DUDWKHRQ�UHFODPD�HO�
WURQR�GH�VX�KHUPDQR�5REHUW�\�FRQIRUPD�XQD�DOLDQ]D�FRQ�OD�VDFHUGRWLVD�0HOLVDQGUH�

� -RQ�\�RWURV�FRPSD³HURV�GH�OD�*XDUGLD�GH�OD�1RFKH�VH�GLULJHQ�DO�7RUUHµQ�GH�
&UDVWHU�\�OXHJR�D�OD�IRUWDOH]D�3X³R�GH�ORV�3ULPHURV�+RPEUHV�SDUD�DYHULJXDU�SRU�TX«�
ORV�VDOYDMHV�FDGD�YH]�VH�GLULJHQ�P£V�KDFLD�HO�6XU��&DWHO\Q�TXLHUH�TXH�6WDQQLV�\�5HQO\�
VH�XQDQ�HQ�FRQWUD�GH�ORV�/DQQLVWHU�SHUR�QR�ORJUD�TXH�QLQJXQR�GH�ORV�GRV�DEDQGRQH�
VXV�DVSLUDFLRQHV�SRU�HO�WURQR��5HQO\�PXHUH�DVHVLQDGR�SRU�XQD�VRPEUD�FUHDGD�SRU�OD�
VDFHUGRWLVD�0HOLVDQGUH�

� 6DQVD�HV�FDVWLJDGD�SRU�-RIIUH\�SRU�ODV�YLFWRULDV�GH�VX�KHUPDQR�5REE��WUHV�
YLFWRULDV��\�ORV�6WDUN�D¼Q�PDQWLHQHQ�SULVLRQHUR�D�-DLPH�

� 'DHQHU\V�OOHJD�D�OD�FLXGDG�GH�4DUWK��GRQGH�OXHJR�OH�UREDU£Q�ORV�GUDJRQHV���
PLHQWUDV�TXH�$U\D�OOHJD�D�+DUUHQKDO�\�OH�UHYHOD�D�*HQGU\�TXH�HV�XQD�QL³D�GH�QREOH�
FXQD��KLMD�GH�1HG�6WDUN�

� 7KHRQ�GHVFXEUH�TXH�VX�SDGUH�TXLHUH�GHFODUDUVH�UH\�GH�ODV�,VODV�GH�+LHUUR�\�
OXHJR�VH�LQVWDOD�HQ�,QYHUQDOLD�\�VH�GHFODUD�VX�SU¯QFLSH��%UDQ�\�5LFNRQ�GHVDSDUHFHQ�GH�
,QYHUQDOLD�\�RUJDQL]D�VX�E¼VTXHGD�

� -DLPH�LQWHQWD�HVFDSDU�GHO�FDPSDPHQWR�6WDUN��6WDQQLV�DVHGLD�'HVHPEDUFR�
GHO�5H\�SDUD�SRGHU�REWHQHU�HO�WURQR��/D�GHIHQVD�HVW£�DO�PDQGR�GH�7\ULRQ��PLHQWUDV�TXH�
HO�UH\�-RIIUH\�VH�HQFXHQWUD�D�VDOYR��SURWHJLGR�SRU�VX�PDGUH��$XQTXH�6WDQQLV�VXSHUD�D�
ODV�WURSDV�GH�-RIIUH\�HQ�FDQWLGDG��7\ULRQ�ORJUD�IUHQDU�HO�DWDTXH�FRQ�IXHJR�9DO\ULR��3DUD�
SRGHU�YHQFHU�HQ� OD�%DWDOOD�GHO�$JXDVQHJUDV��7\ZLQ�/DQQLVWHU�IRUMD�DOLDQ]D�FRQ� ORV�
7\UHOO��8QD�YH]�GHUURWDGDV�ODV�IXHU]DV�GH�6WDQQLV��6DQVD�GHMD�GH�VHU�OD�SURPHWLGD�GH�
-RIIUH\��TXLHQ�DKRUD�VH�FRPSURPHWH�FRQ�OD�MRYHQ�0DUJDHU\�7\UHOO�

� $�SHVDU�GH�TXH�&DWHO\Q�KDE¯D�DUUHJODGR�HO�PDWULPRQLR�GH�5REE�FRQ�XQD�KLMD�
GH�:DOGHU�)UH\��HVWH�VH�FDVD�D�HVFRQGLGDV�FRQ�7DOLVD�0DHJ\U��XQD�HQIHUPHUD�GHO�
FDPSDPHQWR��7KHRQ�PDQGD�D�TXHPDU� ,QYHUQDOLD�\�%UDQ��5LFNRQ�\�2VKD�HVFDSDQ�
KDFLD�HO�0XUR��-RQ�6QRZ�VH�XQH�D�ORV�VDOYDMHV�FRPR�HVWUDWHJLD��6DP�7DUO\��LQWHJUDQWH�
GH�OD�*XDUGLD�GH�OD�1RFKH��VH�WRSD�FRQ�XQ�HM«UFLWR�GH�FDPLQDQWHV�EODQFRV�TXH�VH�
GLULJHQ�D�OD�IRUWDOH]D�3X³R�GH�ORV�3ULPHURV�+RPEUHV�

5HVXPHQ�WHPSRUDGD��

� 6DP�VREUHYLYH�DO�DWDTXH�GH�ORV�&DPLQDQWHV�%ODQFRV�\�VH�GLULJH�DO�0XUR�SDUD�
DGYHUWLU�VREUH� OD�VLWXDFLµQ�D� ORV�6LHWH�5HLQRV��-RQ�6QRZ�SURPHWH�VX� OHDOWDG�D� ORV�
VDOYDMHV�DQWH�0DQFH�5D\GHU��HO�5H\�0DV�$OO£�GHO�0XUR�

� 'DYRV�LQWHQWD�PDWDU�D�0HOLVDQGUH�SDUD�WHUPLQDU�FRQ�OD�LQͥXHQFLD�TXH�«VWD�
HMHUFH�VREUH�6WDQQLV��SHUR�IDOOD�\�HV�HQFDUFHODGR�

� 'DHQHU\V�EXVFD�FRQIRUPDU�XQ�HM«UFLWR�\�SRU�HOOR�OOHJD�D�OD�FLXGDG�GH�$VWDSRU�
SDUD�FRPSUDU�,QPDFXODGRV��VROGDGRV�HVFODYRV��\�HV�VDOYDGD�SRU�6HU�%DUULVWDQ�GH�XQ�
DVHVLQDWR�SDFWDGR�SRU�ORV�EUXMRV�GH�4DUWK��)LQDOPHQWH�FRPSUD�RFKR�PLO�LQPDFXODGRV�
D�FDPELR�GH�XQR�GH�VXV�GUDJRQHV�

� 5REE�VH�HQWHUD�GH�OD�PXHUWH�GH�VX�DEXHOR�\�GHFLGH�YLDMDU�MXQWR�D�VX�PDGUH�D�
$JXDVGXOFHV��%UDQ��5LFNRQ��2VKD�\�+RGRU�KX\HQ�KDFLD�HO�1RUWH�\�HQ�HO�FDPLQR�VH�
HQFXHQWUDQ� FRQ� ORV� KHUPDQRV� � -RMHQ� \�0HHUD�5HHG�� KLMRV� GH�+RZODQG�5HHG�� XQ�
SRUWDHVWDQGDUWH�GH�6WDUN��-RMHQ�OH�GLFH�D�%UDQ�TXH�HV�XQ�:DUJR�\�TXH�SXHGH�HQWUDU�HQ�
OD�PHQWH�GH�ORV�DQLPDOHV��&RQ�OD�D\XGD�GHO�MRYHQ�YD�HQ�EXVFD�GHO�FXHUYR�GH�WUHV�RMRV�
� 5REE�VH�HQWHUD�GH�OD�GHVDSDULFLµQ�GH�VXV�KHUPDQRV�HQ�PDQRV�GH�7KHRQ�
SHUR�GHVFRQRFH�TXH�VH�HQFXHQWUDQ�D�VDOYR�KX\HQGR�KDFLD�HO�QRUWH�

� -DLPH�\�%ULHQQH�VH�GLULJHQ�D�'HVHPEDUFR�GHO�5H\�SHUR�VRQ�LQWHUFHSWDGRV�SRU�
DOJXQRV� KRPEUHV� GH� /RUG� %ROWRQ�� $U\D� \� VX� JUXSR� VRQ� HPERVFDGRV� SRU� ̸/D�
+HUPDQGDG�VLQ�(VWDQGDUWHV̹�\�OOHYDGRV�D�XQ�UHIXJLR�GRQGH�VH�HQFXHQWUD�FDSWXUDGR�
6DQGRU�&OHJDQH�TXH�GHVFXEUH�OD�YHUGDGHUD�LGHQWLGDG�GH�$U\D�
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� 7\ULRQ�REWLHQH�HO�W¯WXOR�GH�&RQVHMHUR�GH�OD�0RQHGD�OXHJR�GH�TXH�VX�SDGUH�
HQY¯D�D�0H³LTXH��DQWLJXR�RFXSDQWH�GH�HVH�SXHVWR��D�FDVDUVH�FRQ�/DG\�$UU\Q�

� -RQ�6QRZ�HV�HQYLDGR�D�HVFDODU�HO�0XUR�FRQ�XQ�JUXSR�GH�6DOYDMHV�

� -DLPH� /DQQLVWHU� ORJUD� LPSHGLU� TXH� YLROHQ� D� %ULHQQH�� /XHJR�� XQR� GH� VXV�
FDSWRUHV��/RFNH��OH�FRUWD�OD�PDQR�FRQ�VX�HVSDGD�

� /RV�VREUHYLYLHQWHV�GH�OD�*XDUGLD�GH�OD�1RFKH�YXHOYHQ�D�OD�IRUWDOH]D�GH�&UDVWHU�
\�HQWUDQ�HQ�FRQͥLFWR�FRQ�VX�DQͤWULµQ��SURGXFWR�GH�OD�OXFKD�UHVXOWDQ�PXHUWRV�&UDVWHU�\�
HO�/RUG�&RPPDQGHU��6DP�KX\H�FRQ�*LOO\��XQD�GH�ODV�KLMDV�GH�&UDVWHU��\�VX�EHE«�UHFL«Q�
QDFLGR��6DQGRU�&OHJDQH�FRPEDWH�FRQ�%HULF�'RQGDUULRQ��O¯GHU�GH�OD�+HUPDQGDG�VLQ�
(VWDQGDUWHV��OR�YHQFH�\�HV�OLEHUDGR�

� 7\ZLQ�/DQQLVWHU�SODQHD�XQLU�HQ�PDWULPRQLR�D�6DQVD�FRQ�7\ULRQ�\�D�&HUVHL�FRQ�
/RUDV�7\UHOO�SDUD�HYLWDU�HO�FRPSORW�TXH�HVWDEDQ�JHVWDQGR�ORV�7\UHOO��FDVDU�D�6DQVD�FRQ�
/RUDV��

� /XHJR�GH�TXHGDUVH�VLQ�HO�DSR\R�GH�ORV�.DUVWDUN��SRU�PDWDU�DO�FDEHFLOOD�SRU�
WUDLFLµQ���5REE�UHDOL]D�XQD�DOLDQ]D�FRQ�:DOGHU�)UH\��D�OD�YH]��VX�QRYLD�7DOLVD�OH�FXHQWD�
TXH�HVW£�HPEDUD]DGD�

� 7KHRQ�HV�WRUWXUDGR�\�FDVWUDGR�SRU�5DPVD\�%ROWRQ��HO�KLMR�EDVWDUGR�GH�/RUG�
%ROWRQ��SRVWHULRUPHQWH�VX�IDPLOLD�LQLFLDU£�XQD�FDPSD³D�SDUD�UHFXSHUDUOR�

� -RQ�PDQWLHQH�XQD�UHODFLµQ�FRQ�XQD�VDOYDMH��<JULWWH��VH�HQDPRUD�SHUR�WHUPLQD�
WUDLFLRQ£QGROD�SDUD�DEDQGRQDU�D�ORV�6DOYDMHV�\�UHXQLUVH�FRQ�VXV�FRPSD³HURV�GH�OD�
*XDUGLD�GH�OD�1RFKH��0LHQWUDV�KX¯D�HV�KHULGR�SRU�<JULWWH�

� (Q� /RV� *HPHORV�� 5REE� VH� GLVFXOSD� FRQ� :DOGHU� )UH\� SRU� VXVSHQGHU� HO�
FDVDPLHQWR��(VWH�VLPXOD�DFHSWDU�SHUR�GXUDQWH�OD�ͤHVWD�GH�ERGD�GH�(GPXUH�7XOO\�FRQ�
5RVOLQ�)UH\��&DWHO\Q��7DOLVD��5REE�\�OD�PD\RU¯D�GH�ORV�QRUWH³RV�VRQ�DVHVLQDGRV�SRU�ORV�
KRPEUHV�GH�)UH\�\�%ROWRQ�

� $U\D� VH� HVFDSD� GH� OD� +HUPDQGDG� SHUR� HV� DWUDSDGD� SRU� (O� 3HUUR� TXLHQ�
HPSUHQGH�XQ�YLDMH�SDUD�OOHYDUOD�FRQ�VX�KHUPDQR�5REE�\�SHGLU�XQ�UHVFDWH�D�FDPELR��$O�
OOHJDU�D�/RV�*HPHORV��$U\D�HV�WHVWLJR�GH�XQD�SDUWH�GH�OD�PDVDFUH�GHVDWDGD�HQ�FRQWUD�
VX�IDPLOLD�HQ�/D�%RGD�5RMD��SHUR�(O�3HUUR�LPSLGH�TXH�HQWUH�DO�FDVWLOOR�\�VH�OD�OOHYD�KDFLD�
HO�9DOOH�GH�$UU\Q�FRQ�OD�LQWHQFLµQ�GH�HQWUHJ£UVHOD�D�VX�W¯D�/\VD�7XOO\�

� (Q�'HVHPEDUFR�GHO�5H\�VH�FDVDQ�7\ULRQ�\�6DQVD�SHUR�7\ULRQ�OH�GLFH�TXH�QR�
YDQ�D�FRQVXPDU�HO�PDWULPRQLR�KDVWD�TXH�HOOD�TXLHUD�

� 6DP�GHVWUX\H�D�XQ�FDPLQDQWH�EODQFR�FRQ�OD�GDJD�YLGULDJµQ�\�ORJUDQ�OOHJDU�DO�
0XUR�

� &RPR�UHFRPSHQVD�SRU�DVHVLQDU�D�5REE��D�VXV�KRPEUHV�\�D�&DWHO\Q�� ORV�
/DQQLVWHU�OH�GDQ�$JXDVGXOFHV�D�OD�&DVD�)UH\�\�/RUG�%ROWRQ�HV�QRPEUDGR�*XDUGL£Q�GHO�
1RUWH�

� -DLPH�\�%ULHQQH�OOHJDQ�D�'HVHPEDUFR�GHO�5H\�
�
� 3RQLHQWH�HV�DOHUWDGR�SRU�OD�SUHVHQFLD�GH�ORV�&DPLQDQWHV�%ODQFRV�HQ�HO�1RUWH�

� )XHQWHV�FRQVXOWDGDV�

6WLR�ZHE�GH�+LHOR�\�)XHJR�:LNL
KWWSV���KLHOR\IXHJR�IDQGRP�FRP�ZLNL�*DPHBRIB7KURQHV�7HPSRUDGDB�
KWWSV���KLHOR\IXHJR�IDQGRP�FRP�ZLNL�*DPHBRIB7KURQHV�7HPSRUDGDB�
KWWSV���KLHOR\IXHJR�IDQGRP�FRP�ZLNL�*DPHBRIB7KURQHV�7HPSRUDGDB�
'DHQHU\V�DJOXWLQD�D�ORV�HVFODYRV�OLEHUDGRV�GH�<XQNDL�D�VX�HM«UFLWR�
�
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