
%ROHWtQ�GHO�&DUUROO6,*�GH�0HQVD�(VSDxD

&$552//,$�
�

1~P�����PDU������



>&���@�����������������������������������������������������������������������

�
&$552//,$�

 
'LUHFFLyQ�HQ�OD�ZHE��ZZZ�PHQVD�HV�FDUUROOLD�
/D�UHYLVWD�&$552//,$� DEUHYLDGD�HQ�[&]� HV�HO�yUJDQR�WULPHVWUDO�GH�FRPXQLFDFLyQ�GHO�

&$552//6,*�GH�0HQVD�(VSDxD��TXH�VH�GHGLFD�D�ODV�0DWHPiWLFDV�5HFUHDWLYDV��OD�/LQJ�tVWLFD��OD�
/LWHUDWXUD�([SHULPHQWDO��OD�/yJLFD��OD�&LHQFLD�\�WRGR�DTXHOOR�TXH�KXELHUD�JXVWDGR�D�/HZLV�&DUUROO��

�
(V�FRRUGLQDGD��GLULJLGD��HGLWDGD�\�UHPLWLGD�SRU��
�

-RVHS�0��$OEDLJqV� )UDQFHVF�&DVWDQ\HU� 3HGUR�&UHVSR�

DOEDLJHV#FLFFS�HV SHGURFTEDU#\DKRR�HV
ZZZ�DOEDLJHV�FRP



>&���@�����������������������������������������������������������������������

���
�
³£(VWH�RPLQRVR�DxR�\D�HVWi�DTXt�´��FRPHQWDED�OD�UHYLVWD�7,0(�HQ�HO�LQLFLR�GH�������XQ�DxR�PDOGLWR�GHVGH�

OD�FpOHEUH�QRYHOD�GH�*HRUJH�2UZHOO�WLWXODGD�SRU�HVWH�DxR��(O�DOXYLyQ�GH�JHPHORV�ERNDQRZVNLDQRV�GLEXMDED�XQ�
VRPEUtR�SRUYHQLU��HQ�HO�TXH�WRGRV�tEDPRV�D�VHU�YLJLODGRV�SRU�HO�%LJ�%URWKHU� /R�TXH�QXQFD�SXGR�LPDJLQDU�HO�
DXWRU�LQJOpV�IXH�TXH�OOHJDUtD�XQ�GtD�HQ�TXH�OD�JHQWH�GLVIUXWDUtD�YLpQGRVH�ILOPDGD�D�WRGDV�KRUDV�GHO�GtD�\�PLOORQHV�
GLVIUXWDUtDQ�FRQ�HO�HVSHFWiFXOR�GH�VXV�YLGDV�YXOJDUHV��8QD�YH]�PiV��OD�UHDOLGDG�KD�VXSHUDGR�OD�ILFFLyQ��

%XHQ��SHUR�DOJR�WHQGUi�GH�UHPDUFDEOH�HO�����¢YHUGDG"�£&ODUR�TXH�Vt��(V�FRPSXHVWR����Â�Â���FRQ����
GLYLVRUHV��(V�HO�VpSWLPR�WHWUDpGULFR�\�HO�FXDUWR�KHSWDWySLFR�����DxRV�WHQtD�$QD��OD�SURIHWLVD��/XF��������(Q�
ORWHUtDV�HV�³HO�FDVDPLHQWR´��

(V�OD�VROXFLyQ�GHO�FpOHEUH�SUREOHPD�GH�'LRIDQWR��TXH�HQFRQWUDUpLV�HQ�HO�%RIFL���
�
�

Ë1',&(�
�
3RUWDGD��6HJXLPRV�FRQ�HO�WHPD�GHO�ODEHULQWR��/RV�ODEHULQWRV�HQ�MDUGLQHV�
�
�

���«««««««««««««««««««««���� ��
(O�FRUUHR��DKRUD�WDPELpQ�SRU�SiJLQD�:(%««����������������� ��
&DUWD�GH�9DOHULD�0HQRWWL«««««««««««««� ��
6ROXFLyQ�DO�ODEHULQWR�%2)&,�«««««««««««� ����
%RQG�GHVDFWLYD�XQD�ERPED««««««««««««� ��
(O�KLSHUFXER���'�«««««««««««««««��� ��
£(VD�DGPLQLVWUDFLyQ��««««««««««««««�� ��
'LVWULEXFLyQ�GH�PHQVLVWDV�««««««««««««�� ��
1RWD�ILODWpOLFD�«�«�«««««««««««�������������� ���
8Q�Q~PHUR�FRQ�����PLOORQHV�GH�GtJLWRV�«««««««� ���
&RQ�ORV����SULPHURV�Q~PHURV�IRUPDPRV�OD�FUX]�PiJLFD��� ���
/D�$FDGHPLD�GH�0DWHPiWLFDV�GH�%DUFHORQD�«««««� ���
(O�SDtV�GH�-DPHV�%RQG�«««««««««««««��� ���
7VXQDPLV«««««««««««««««««««� ���
(QXQFLDGR�GHO�SUREOHPD�GH�DMHGUH]��««««««««� ���
&RPHQWDULRV�VREUH�HO�MXHJR�GHO�1,0�««««««««� ���
(O�1,0�\�DOJXQDV�QRWLFLDV�DFHUFD�GH�VX�KLVWRULD««««� ���
6ROXFLyQ�DO�SUREOHPD�GH�DMHGUH]��«««««««««�� ���
-XQLSHU�*UHHQ�«««««««««««««««««� ���
&DEDOOR�PXHUWR««««««««««««««««���� ���
0H�KDQ�GLDJQRVWLFDGR�TXH�SDGH]FR�6$'$(«««««� ���
$QHFGRWDULR�YtULFR�GH�����««««««««««««� ���
&RQ�ORV����SULPHURV�Q~PHURV�IRUPDPRV�OD�FUX]�PiJLFD����� ���
8Q�VLJOR�VLQ�-XOLR�9HUQH«««««««««««««�� ���

�
�
�
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(O�FRUUHR��DKRUD�WDPELpQ�SRU�SiJLQD�ZHE�
�
3RU�ILQ��WUDV�DxRV�GH�YDFLODFLyQ�\�WRPD�GH�GDWRV��KH�FRQVHJXLGR�DEULU�PL�SURSLD�SiJLQD�SHUVRQDO��

3RGpLV�YLVLWDUPH�HQ��
�

ZZZ�DOEDLJHV�FRP�
�

6H�UHFRJHUiQ�HQ�HVWD�YXHVWUD�QXHYD�FDVD�ORV�WHPDV�FDUUROOLDQRV�\�DOJXQRV�PiV��SRHVtD��
LQJHQLHUtD��KLVWRULD��UHOLJLyQ��WHFQRORJtD��SRHVtD����(VSHUR�YXHVWUD�EHQHYROHQWH�DWHQFLyQ��FUtWLFDV��
RULHQWDFLRQHV�\�DSRUWDFLRQHV��1DWXUDOPHQWH��HQ�OD�SiJLQD�VH�UHFRJHQ�ODV�UHYLVWDV�&DUUROOLD��%RIFL�\�
WDPELpQ�6HPDJDPHV��HO�EROHWtQ�WULPHVWUDO�GH�ORV�SDOtQGURPRV��HO�~QLFR��TXH�VHSDPRV��HQ�HO�PXQGR�
GHGLFDGR�D�HVWD�HVSHFLDOLGDG��

£'HVHDG�PXFKD�VXHUWH�D�OD�SiJLQD��,QVLVWR�HQ�OR�GH�YXHVWUDV�DSRUWDFLRQHV��³VDO�GH�OD�WLHUUD´��
�

<�DKRUD��DO�FRUUHR��/D�SULPHUD�FDUWD�GHO�WULPHVWUH�IXH�GH�9DOHULD��OD�YLXGD�GH�0HQRWWL�&RVVX��HO�
SUHVLGHQWH�GH�0HQVD�,WDOLD�IDOOHFLGR�KDFH�GLH]�DxRV��DO�TXH�VH�GHGLFy�XQ�VHQWLGR�UHFXHUGR�HQ�>&���@��
'LFH�9DOHULD��

�
*UD]LH�SHU�O¶LQYLR�GL�&DUUROOLD�H�GHOOD�SDJLQD�GHGLFDWD�D�0HQRWWL�H�DOOD�SLQWXUD�GL�PLD�PDPPD��

&RPSOLPHQWL�SHU�OD�UHYLVWD�SHU�OD�JUDILFD�H�O¶LPSDJLQD]LRQH��WXWWR�PROWR�EHOOR�HG�HOHJDQWH��0ROWR�LQWHUHVVDQWL�JOL�
VWXGL�GL�/DELULQWRORJLD��QRQ�VDSHYR�FKH�YRL�IRVWH�GHJOL�
VWXGLRVL�FRVu�LPSHJQDWL�HG�RUH�DQFK¶LR�QH�VRQR�PROWR�
LQFXURVLWD��/D�SURVVLPD�YROWD�FKH�YHUUz�D�%DUFHORQD�DQGUz�
VHQ]¶DOWUR�D�VFRSULUH�LO�/DEHULQW�G¶+RUWD��DQFKH�LQ�,WDOLD�FL�
VRQR�GHL�JLDUGLQL�ODELULQWR�QHOOH�YLOOH�GHO�µ�����+R�SURYDWR�D�
ULVROYHUH�LO�³/DEHULQWR��GH�1DWDOH´��VSHUR�GL�QRQ�DYHUH�
VEDJOLDWR��(�SRL��JXDUGDWH�FKH�FRPELQDFLRQHV��DQFKH�
0HQRWWL�QHO�QXPHUR���GL�+XPXV��RWW��������DYHYD�PHVVR�LO�
ODELULQWR�VXOOD�FRSHUWLQD��

�
(Q�HIHFWR��HQ�OD�SUHVHQWDFLyQ�GHO�Q~PHUR���GH�

EROHWtQ�GH�0HQVD�,WDOLD��GHFtD�0HQRWWL��³/D�FRSHUWLQD�q�
GHGLFDWD�DL�EDPELQL�VXSHUGRWDWL��,O�/DELULQWR�q�LO�
VtPEROR�JUDILFR�DGRWWDWR�GHO�:RUOG�&RXQFLO�RI�*LIWHG�
DQG�7DOHQWHG��O¶RUJDQLVPR�LQWHUQD]LRQDOH�FKH�VL�RFXSD�
DWWLYDPHQWH�GHO�SUREOHPD��&RVu�VL�HVSUHVVHUH�FRORUR�
FKH�FUHDURQR�TXHVWR�VLPEROR��³3HU�QRL�µ/DELULQWR¶�q�
VLQRQLPR�GL�VFRQIRUWR��7HVHR�VL�VHUYu�GHO�ILOR�GL�
$ULDQQD�SHU�XVFLUH�GDO�/DELUWWQR�PLWRORJLFR��1RL�
WHQWLDQR�GL�WHVVHUH�XQ�QXHYR�ILOR�SHU�DLXWDUH�L�EDPELQL�
VXSHUGRWDWL�D�XVFLUH�GDO�/DELULQWR�FUHDWR�GDOOH�ORUR�
HPR]LRQL�H�GDOOH�ORUR�LGHH��DIILQFKq�SRVVDQR��LGHH�HG�
HPR]LRQL��YHGHUH�ILQDOPHQWH�OD�OXFH´��7UDV�YHLQWLWUpV�
DxRV��ORV�QLxRV�VXSHUGRWDGRV�VLJXHQ�WHQLHQGR�WDQWDV�

GLILFXOWDGHV�HQ�(VSDxD�FRPR�WHQtDQ�HQWRQFHV�HQ�,WDOLD��OD�VRFLHGDG�VLJXH�VLQ�FRPSUHQGHU�TXH�
QHFHVLWDQ�D\XGD��³6RQ�VXSHUGRWDGRV��¢TXp�PiV�TXLHUHQ"´��VXHOH�VHU�OD�LUUHIOH[LYD�UHVSXHVWD�RILFLDO��
£3HUR�VRQ�QLxRV��

(Q�FXDQWR�D�OD�VROXFLyQ�GHO�ODEHULQWR�GHO�%RIFL��HV�OD�VLJXLHQWH��
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�
£5HFRUGHPRV�TXH�ORV�SDVWRUFLWRV�HVWDEDQ�WDQ�FDQVDGRV�TXH�QR�SRGtDQ�VXELU�HVFDOHUDV��(O�HIHFWR�

GH�WUDPSDQWRMR�SHUPLWH�HVWD�³KD]DxD´�D�SULPHUD�YLVWD�LPSRVLEOH��
�
5HJUHVHPRV�D�(VSDxD��GRQGH�0DULDQR�1LHWR��GH�0DGULG��GLFH��
�
7H� DGMXQWR� XQ� �(QLJPD� ([SORVLYR��� %RQG� WLHQH� TXH� GHVDFWLYDU� XQD� ERPED�� 'HO� H[SORVLYR� VDOHQ� WUHV�

FDEOHV��HO�D]XO��HO�URMR�\�HO�DPDULOOR��6yOR�XQR�GH�HVRV�WUHV�FDEOHV�HV�YHUGDGHUR�\�IRUPD�SDUWH�GHO�PHFDQLVPR��
ORV�RWURV�GRV�HVWiQ�SXHVWRV�SDUD�GHVSLVWDU��/D�SUREDELOLGDG�GH�TXH�HO�FDEOH�YHUGDGHUR�VHD�HO�D]XO�R�HO�URMR�HV�
GHO������/D�SUREDELOLGDG�GH�TXH�HO�YHUGDGHUR�VHD�HO�DPDULOOR�R�HO�URMR�HV�GHO������¢&XiO�HV�OD�SUREDELOLGDG�GH�
TXH�HO�FDEOH�YHUGDGHUR�VHD�HO�URMR"�

+H�SODQWHDGR�HVWH�HQLJPD�D�YDULRV�DPLJRV�\�UHVXOWD�FXULRVR�TXH��WUDV�XQ�UDWR�GH�UHIOH[LyQ�� WRGRV�KDQ�
OOHJDGR�D�OD�FRQFOXVLyQ�HUUyQHD�GH�TXH�HO�FDEOH�YHUGDGHUR�HV�HO�URMR��FRQ�WRGD�FHUWH]D���8QD�YH]�PiV�VH�SRQH�
HQ�HYLGHQFLD�OD�VXWLOH]D�GHO�FiOFXOR�GH�SUREDELOLGDGHV��LQFOXVR�HQ�SUREOHPDV�WULYLDOHV��
�

(VWH�SUREOHPD�HV�FLHUWDPHQWH�FXULRVR��3DUD�SRQHU�GH�HYLGHQFLD�OD�IDODFLD�GHO�VHQWLPLHQWR�
LQWXLWLYR��\R�GLUtD���/D�SUREDELOLGDG�GH�TXH�DO�DUURMDU�XQD�PRQHGD�VDOJD�FDUD�R�FDQWR�HV������OD�
SUREDELOLGDG�GH�TXH�VDOJD�FUX]�R�FDQWR�HV������¢&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VDOJD�FDQWR"��'H�HVWD�
IRUPD�VH�YH�HQ�XQ�PRPHQWR�OD�OtQHD�GHO�UD]RQDPLHQWR�FRUUHFWR��

�
-XDQ�)DFXQGR�$J�HUR��GH�0DGULG��PDQGD�XQD�GH�VXV�FDUWDV��VLQ�GHVSHUGLFLR�FRPR�HV�KDELWXDO��

6HUtD�PX\�GLItFLO�HVWUXMDU�PiV�ORV�FHUHEURV�DMHQRV�FRQ�PHQRV�SDODEUDV��
�
(O�RWUR�GtD�PH�WRFy�FRPHU�VROR�\�HVRV�PRPHQWRV�ORV�VXHOR�DSURYHFKDU�SDUD�DEVWUDHUPH�HQ�RVFXURV�

SHQVDPLHQWRV��
$XQTXH�HO�SURFHVR�GH�SHQVDPLHQWR�IXH�PiV�ODUJR��WRGR�VH�UHVXPH�HQ�HO�VLJXLHQWH�HMHUFLFLR�TXH�

SURSRQJR�D�WRGRV�ORV�&DUUROOLRV��
7yPHVH�HO�KLSHUFXER�VLWXDGR�HQ�HO�HVSDFLR���'LPHQVLRQDO�>[��\���]���K@��GHOLPLWDGR�SRU�ORV����YpUWLFHV�GH�

FRRUGHQDGDV�^����������`�D�^�������`�
$�FRQWLQXDFLyQ�HIHFW~HQVH�ORV�PRYLPLHQWRV�TXH�VH�FUHDQ�QHFHVDULRV�SDUD�TXH�XQ�YpUWLFH�HVWH�VLWXDGR�

HQ�$ ^����������`�\�HO�RSXHVWR�HQ�( ^����������`��
2WURV�YpUWLFHV�GHO�KLSHUFXER�VRQ�% ^������������������`��& ^����������`�' ^�������������������`�
��
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• 3UHJXQWD����6L�XQ�REVHUYDGRU�VH�HQFXHQWUD�HQ�HO�SXQWR�^��������`�GH�QXHVWUR�HVSDFLR�
FRQYHQFLRQDO��TXp�SROLHGUR�REVHUYD�VL�GLULJH�VX�PLUDGD�KDFLD�^�������`"�

• 3UHJXQWD����(O�FXER�VXIUH�XQD�WUDVODFLyQ�VHJ~Q�HO�YHFWRU�^�����������`��¢4Xp�SROLHGUR�YH�DKRUD�HO�
REVHUYDGRU"�

�
%XHQR��SXHV�HVR��D�SHQVDU��FDUUROOLRV��
�
'H�WRGRV�PRGRV��SRFRV�GtDV�GHVSXpV��)DFXQGR�QRV�DKRUUDED�XQD�DQJXVWLRVD�E~VTXHGD�

DGHODQWDQGR�OD�VROXFLyQ��
�
<D�PH�KH�SXHVWR�D�WUDEDMDU�HQ�HO�SUREOHPD�TXH��HQ�UHDOLGDG�HV�UHODWLYDPHQWH�VHQFLOOR��
%DVWD�FRQ�KDOODU�ODV�HFXDFLRQHV�TXH�GHILQHQ�ORV�GLIHUHQWHV�HOHPHQWRV�JHRPpWULFRV�TXH�FRQVWLWX\HQ�HO�

KLSHUFXER��
0H�QLHJR�D�OODPDUOR�WHVVHUDFW�SRUTXH�QR�PH�JXVWD�HO�QRPEUH��SRU�PXFKR�TXH�WHVVHUD�VLJQLILTXH���HQ�

JULHJR�PRGHUQR�����(Q�JULHJR�FOiVLFR�VHUtD�WHWWDUDV��WHWWDUD��DXQTXH�HQ�JULHJR�KHOHQtVWLFR�HV�WHVVDUDV��WHVVDUD��
��������HVWR�PH�OR�KD�DFODUDGR�PL�FOiVLFD�PDGUH��

7DPSRFR�PH�JXVWD�PXFKR�OD�SDODEUD�KLSHUFXER��DVL�TXH�SRGUtDPRV�EXVFDUOH�RWUR�QRPEUH�����
'HVSXpV�GH�SURSRQHU�HO�HMHUFLFLR��PH�SXVH�D�EXVFDU�HQ�LQWHUQHW�\�HQFRQWUp�YDULDV�ZHE�GRQGH�SXHGHQ�

REVHUYDUVH�OD�SUR\HFFLyQ�GHO�KLSHUFXER�HQ�XQ�HVSDFLR��'��UHGXFLGR�D��'�DO�UHSUHVHQWDUOR�HQ�OD�SDQWDOOD���
1R�EXVFDED�HVR�HQ�PL�HMHUFLFLR��VLQR�GHWHUPLQDU�FXiO�HV�OD�LQWHUVHFFLyQ�GHO�KLSHUFXER�FRQ�QXHVWUR�

HVSDFLR���'��
0H�FRVWy�XQ�UDWR�GHWHUPLQDU�ODV�FRRUGHQDGDV�GH���YpUWLFHV�GHO�KLSHUFXER��
3DUD�HOOR�DSURYHFKp�TXH�OD�GLVWDQFLD�HQWUH�YpUWLFHV�DG\DFHQWHV�HV�LJXDO�¥���HQWUH�YpUWLFHV�RSXHVWRV�GH�

FDUD�HV�¥���HQWUH�YpUWLFHV�RSXHVWRV�GH�FXER�¥��\�HQWUH�YpUWLFHV�RSXHVWRV�GH�KLSHUFXER�¥���R�VHD����
/XHJR�KH�FDOFXODGR�ORV�SURGXFWRV�HVFDODUHV�GH�ORV�YHFWRUHV�FRUUHVSRQGLHQWHV�D�ODV�DULVWDV�GHO�

KLSHUFXER��TXH�PH�KD�GDGR����FRPR�WHQtD�TXH�VHU�����
&XDQGR�HVFULED�HO�DUWtFXOR�GDUp�ODV�FRRUGHQDGDV���HFXDFLRQHV�GH�ORV����YpUWLFHV�����DULVWDV�����FDUDV�\�

��FXERV��&RQFUHWDPHQWH��
�

• HFXDFLRQHV�HQ�HO�FDVR�GH�ORV�FXERV��
• VLVWHPDV�GH���HFXDFLRQHV�HQ�ODV�FDUDV�
• VLVWHPDV�GH���HFXDFLRQHV�R�FRRUGHQDGDV�GH�

VXV�H[WUHPRV��HQ�HO�FDVR�GH�ODV�DULVWDV��
• FRRUGHQDGDV�GH�ORV�YpUWLFHV�

��
3RU�RWUD�SDUWH��GH�ODV�HFXDFLRQHV�GH�ORV���FXERV�

�D[�E\�F]�GK ���SDUWLFXODUL]DGDV�SDUD�K� ���VH�REWLHQHQ�
ODV�FDUDV�HQ�QXHVWUR�HVSDFLR��'��TXH�GHOLPLWDQ�HO�VyOLGR��'�
TXH�SLGH�HO�HQXQFLDGR�GHO�SUREOHPD��

�
%XHQR��SXHV�HVSHUDPRV�HVH�DUWtFXOR�FRPSOHWR��

(Q�ORV�DUWtFXORV�GH�0DUWLQ�*DUGQHU�HV�FRUULHQWH�OODPDU�
WHVDUDFWR��GHO�JU�� ��µFXDGUDGR¶��DO�
KLSHUFXER����1RV�KLFLPRV�HFR�GH�HVWH�KLSHUVyOLGR�HQ�
ORV�SULPHURV�Q~PHURV�GH�>&@��FXDQGR�WRGDYtD�VH�
OODPDED�05�/�6,*��SXEOLFDQGR�HO�IDPRVR�FXDGUR�GH�
'DOt�&RUSXV�+\SHUFXELFXV��GRQGH�OD�FUX]�GHO�FUXFLILMR�
HVWi�UHHPSOD]DGD�SRU�HO�GHVDUUROOR�HQ�HO�HVSDFLR�
WULGLPHQVLRQDO�GHO�WHVDUDFWR��/D�SXEOLFR�GH�QXHYR�
�DKRUD�HQ�FRORU��SDUD�VROD]�GH�QXHVWURV�OHFWRUHV��

�
�
�

�
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�
&RQ�JUDQ�DOHJUtD�SRU�PL�SDUWH�UHDSDUHFLy�HO�FDODPRFKLQR��DKRUD�HQ�0DGULG��$QGUpV�*DUFtD�

3DUULOOD��FRQ�QXHYDV�LGHDV��
�
¢&yPR�YD�WRGR"�(VSHUR�TXH�ELHQ��
1R�PH�SXHGH�TXHMDU�GH�FyPR�PH�YD�DXQTXH�WHQJR�PXFKR�WUDEDMR��+HPRV�YLYLGR�GRV�DxRV�PX\�

PRYLGRV�SRUTXH�ORV�DQWLJXRV�VRFLRV�GH�OD�HPSUHVD�TXHUtDQ�YHQGHUOD�SHUR�OD�RSHUDFLyQ�QXQFD�SDUHFtD�
FRQFUHWDUVH��(Q�RFWXEUH�ILQDOPHQWH�OD�YHQGLHURQ�\�HVWDPRV�HPSH]DQGR�D�PRYHU�OD�JUDQ�FDQWLGDG�GH�WHPDV�
SHQGLHQWHV�GH��TXH�VH�KLFLHUD�FDUJR�HO�TXH�FRPSUDUD���

/RV�VHUYLFLRV�MXUtGLFRV�QR�GDQ�PXFKR�SLH�SDUD�VDFDU�WHPDV�SDUD�&DUUROOLD�SHUR�VL�WXYLHVH�FDELGD�HQ�HO�
%2)&,�XQD�VHFFLyQ�GH�HVSHUSHQWRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�WHQGUtD�DEXQGDQWH�PDWHULDO���

7H�GR\�DOJXQRV�HMHPSORV�SDUD�TXH�WH�KDJDV�XQD�LGHD��
�

• (O�$\XQWDPLHQWR�GH�%DUFHORQD�UHTXLHUH�DO�6HUYHL�&DWDOj�GH�7UiQVLW�SDUD�TXH�GLJD�TXLpQ�HUD�HO�
FRQGXFWRU�GH�XQ�YHKtFXOR�XQ�GtD�FRQFUHWR��(O�6HUYHL�QR�OH�GD�HO�GDWR��HO�$\XQWDPLHQWR�VDQFLRQD�
DO�6HUYHL�FRQ�����¼�SRU�QR�GDUOH�HO�GDWR��\�HO�6HUYHL�UHFXUUH��(O�$\XQWDPLHQWR�QR�FRQVLJXH�
QRWLILFDUOH�OD�GHVHVWLPDFLyQ�GHO�UHFXUVR�\�OD�SXEOLFD�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH�
%DUFHORQD��

• 3XHV�HO�VHJXQGR�HV�PHMRU��HO�6HUYHL�QR�FRQVLJXH�QRWLILFDU�D�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�\�OD�
VDQFLRQD�FRQ�����¼�\�OH�SXEOLFD�HQ�HO�%�2��GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��2�VHD��TXH�OD�
*HQHUDOLWDW�DSDUHFH�FRPR�QR�ORFDOL]DEOH�HQ�VX�SURSLR�%ROHWtQ�2ILFLDO��

• (O�~OWLPR�HV�HO�PHMRU��XQ�D\XQWDPLHQWR�GH�FDSLWDO�GH�SURYLQFLD�QR�FRQVLJXH�QRWLILFDUVH�ODV�
PXOWDV�D�Vt�PLVPR�\�VH�SXEOLFD�D�Vt�PLVPR�HQ�HO�%�2��GH�VX�SURYLQFLD��

��
%XHQR��D�OR�QXHVWUR��7H�PDQGR�XQRV�FRPHQWDULRV�VREUH�HO�1LP�TXH�VLHPSUH�PH�TXHGDED�FRQ�JDQDV�GH�

PDQGDU�FXDQGR�DSDUHFtD�HQ�&DUUROOLD��
��
0H�KD�LQWHUHVDGR�PXFKR�WX�WUDEDMR�VREUH�HO�1LP�>YHU�HQ�RWUR�OXJDU�GH�OD�UHYLVWD@��GH�KHFKR��\R�

KDEtD�GHVFXELHUWR�WDPELpQ�TXH�HO�PRPHQWR�RSRUWXQR�SDUD�FDPELDU��KDELHQGR�WUHV�PRQWRQHV��HUD�
FXDQGR�VH�LED�D�OOHJDU�D�OD�VLWXDFLyQ�������y�D�OD��������\�HUD�REYLR�FyPR�KDFHUOR�HQ�HVWRV�FDVRV��
DXQTXH�QR�PH�SUHRFXSp�PXFKR�HQ�H[WHQGHUOR�D�PXFKRV�PRQWRQHV��3DUHFH�TXH�QR�KD\�TXH�OOHJDU�D���
����«���VLQR�FRUWDU�DQWHV��SURFXUDQGR�GHMDU�XQ�Q~PHUR�GH�XQLGDGHV�LPSDU��

(Q�FXDQWR�D�OR�GH�ORV�GHVSURSyVLWRV�MXGLFLDOHV��PH�WRPR�PX\�HQ�VHULR�WX�LGHD�\�WH�SURSRQJR�
SDUD�FDWHGUiWLFR�GH�HVD�HVSHFLDOLGDG��(Q�XQ�VROR�GtD�OD�SUHQVD�LQIRUPDED�GH�RWURV�GRV�PX\�EXHQRV��

�
• 3RU�XQD�SDUWH��XQ�MXH]�H[LJtD�XQD�LQGHPQL]DFLyQ�GH�XQRV������ELOORQHV�GH�HXURV��HV�

GHFLU��HO�31%�HVSDxRO�GH������DxRV���VLQ�GXGD�SRU�FRQIXQGLU�PLOORQHV�FRQ�ELOORQHV��
'HVGH�OXHJR��HVWDPRV�KDELWXDGRV�D�TXH�ORV�SHULRGLVWDV�FRQIXQGDQ�HO�ELOOLRQ�LQJOpV�FRQ�HO�
QXHVWUR��SHUR�SDUHFH�TXH�DOJXQRV�PDJLVWUDGRV�OHV�GDQ�WUHV�\�UD\D��VL�ORV�SHULRGLVWDV�
PXOWLSOLFDQ�SRU�PLO��ORV�MXHFHV�OR�KDFHQ�SRU�XQ�PLOOyQ��

• /D�RWUD�QRWLFLD�HUD�TXH�XQ�YLRODGRU�SDUD�HO�TXH�VH�SLGHQ����DxRV�GH�FiUFHO�KDEtD�VLGR�
GHMDGR�OLEUH�SRU�XQ�HUURU�MXGLFLDO��6XSRQJR�TXH�VXV�YtFWLPDV�HVWDUtDQ�PX\�FRQWHQWDV�
OH\HQGR�HVWR��

�
(Q�ILQ��$QGUpV��QR�GHMHV�GH�FROHFFLRQDU�HVDV�SHUODV�\�PiQGDODV��D�YHU�VL�HQ�EUHYH�SRGHPRV�

KDFHU�HQ�OD�)&,�XQ�Q~PHUR�PRQRJUiILFR�VREUH�HOODV��
(Q�FDUWD�SRVWHULRU��$QGUpV�PDWL]y�PiV�OD�VROXFLyQ��

�
5HVSHFWR�DO�1LP�\R�WDPSRFR�PH�SUHRFXSp�HVSHFLDOPHQWH�SRU�FRQFUHWDU�HQ�TXH�FRQVLVWtD�HO��~OWLPR�

PRPHQWR��SDUD�FDPELDU�KDVWD�TXH�HVWXYH�OLDGR�FRQ�VX�SURJUDPDFLyQ��/R�TXH�\R�YHQtD�D�FXHVWLRQDU�HUD�SRQHU�
FRPR�REMHWLYR�OOHJDU�D�XQD�FRQILJXUDFLyQ�FRQFUHWD��6RVSHFKDED�TXH�SRGtD�UHVXOWDU�FRPSOLFDGR�R�LPSRVLEOH�
FRQWURODU�OD�SDULGDG�\�VLPXOWiQHDPHQWH�IRU]DU�DO�RSRQHQWH�D�OOHJDU�D�XQD�FRQILJXUDFLyQ�GHWHUPLQDGD��

3RU�WDQWR��OD�HVWUDWHJLD�TXH�SURSRQJR�SRGUtD�GHILQLUVH�FRPR�LU�FRQWURODQGR�OD�SDULGDG�VLQ�PD\RU�
SUHRFXSDFLyQ�KDVWD�TXH�OD�SRVLFLyQ�TXH�VH�D�YD�GHMDU�HV�GH�XQ�Q~PHUR�SDU�GH�ILODV�GH���REMHWR��HVWH�KHFKR�



����������������������������������������������������������������������������>&���@�����������������������������������������������������������������������
LQGLFD�TXH�\D�KD�OOHJDGR�HO�PRPHQWR�GH�FDPELDU�\�GHMDU�XQ�Q~PHUR�LPSDU�GH�ILODV�GH���REMHWR��&XDQGR�WRGDV�
ODV�ILODV�VRQ�GH���REMHWR��ODV�MXJDGDV�VRQ�IRU]DGDV��VLPHWUtDV�DSDUWH���

��
/D�DGPLQLVWUDFLyQ�S~EOLFD�WLHQH�YDULRV�PLOHV�GH�LQWHUSUHWDFLRQHV�GLIHUHQWHV�GH�OD�OH\��GHSHQGH�GH�FDGD�

D\XQWDPLHQWR��GH�FDGD�-HIDWXUD��GH�ODV�GLSXWDFLRQHV�\��HQ�~OWLPD�LQVWDQFLD��GH�FDVL�FDGD�IXQFLRQDULR��
3RU�HMHPSOR��FXDQGR�XQ�YHKtFXOR�HVWi�PDO�HVWDFLRQDGR�HO�D\XQWDPLHQWR��-HIDWXUD��HWF��GH��WXUQR�DFXGH�

D�ORV�GDWRV�GHO�SURSLHWDULR�TXH�FRQVWDQ�HQ�HO�3HUPLVR�GH�&LUFXODFLyQ�GHO�9HKtFXOR�SDUD�UHTXHULUOH�TXH�DSRUWH�
ORV�GDWRV�GHO�FRQGXFWRU��\�VL�QR�OR�KDFH�OH�VDQFLRQD�FRQ����¼��$TXt�HPSH]DPRV�FRQ�ORV�SUREOHPDV��ODV�
DGPLQLVWUDFLRQHV�TXH�WUDPLWDQ�QR�DFFHGHQ�D�GDWRV�HQ�WLHPSR�UHDO��HV�PiV��QL�VLTXLHUD�UHFLHQWHV��3XHGH�TXH�
VHD�SRUTXH�QR�DFWXDOL]DQ�GDWRV�FRQ�OD�IUHFXHQFLD�QHFHVDULD�R�SRUTXH�7UiILFR�WHQJD�DWDVFR��KR\�HV�QRWLFLD�TXH�
7UiILFR�WLHQH�FDVL���PHVHV�GH�UHWUDVR�HQ�OD�WUDPLWDFLyQ�GHO�FDPELR�GH�WLWXODU�SRU�YHQWD�GH�YHKtFXOR���

/D�GLUHFFLyQ�D�OD�TXH�LQWHQWDQ�QRWLILFDU�HV�D�OD�TXH�SRQH�HQ�HO�3HUPLVR�GH�&LUFXODFLyQ��(V�REOLJDFLyQ�
FDPELDU�HVWH�GDWR�HQ�HO�3HUPLVR�GH�&LUFXODFLyQ�VL�FDPELDV�GH�GRPLFLOLR�SHUR�FDVL�QDGLH�OR�KDFH��

/DV�YHQWDMDV�ILVFDOHV�KDQ�KHFKR�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KD\D�LQFUHPHQWDGR�PXFKtVLPR�HO�Q~PHUR�
GH�ORV�YHKtFXORV�HQ�UHQWLQJ�HQ�YH]�GH�HQ�SURSLHGDG��VREUH�WRGR�HQ�HO�FDVR�GH�HPSUHVDV��$Vt��HO�SURSLHWDULR�GH�
ORV�YHKtFXORV�HV�XQD�HPSUHVD�ILQDQFLHUD��8QD�HPSUHVD�FOLHQWH�WLHQH�ILQDQFLDGRV�PiV�GH��������YHKtFXORV�\�
FDPELy�GH�RILFLQDV��&RPR�FDGD�GtD�UHFLEH�FHQWHQDV�GH�UHTXHULPLHQWRV�SDUD�DSRUWDU�FRQGXFWRU��QR�UHFRJHUORV�
SXHGH�LPSOLFDU�PiV�GH��������¼�GLDULRV��DVt�TXH��GHFLGLy��FXPSOLU�OD�OH\�\�KDFHU�HO�FDPELR�HQ�7UiILFR��+D�
WHQLGR�TXH�KDFHU��������JHVWLRQHV�GH�FDPELR�GH�GRPLFLOLR�GH�YHKtFXOR��UHOOHQDQGR��������LPSUHVRV��KDFLHQGR�
�������SDJRV�GH�WDVDV����&RPR�HV�DEVXUGR��VH�FRPHQWy�FRQ�OD�-HIDWXUD�GH�7UiILFR�GH�OD�3URYLQFLD�\�VH�
FRQVLJXLy�OOHJDU�D�XQ�DFXHUGR��TXH�QR�OOHYDUDQ�ODV��������HO�PLVPR�GtD�\�OR�UHSDUWLHUDQ�HQ�YDULRV��<�OXHJR�TXH�
VH�DWDVFDQ��

'H�)UDQFLD�YDPRV�D�FRSLDU�HO�FDUQHW�SRU�SXQWRV�SHUR�WDPELpQ�SRGtDPRV�FRSLDU�DOJR�GHO�SURFHGLPLHQWR��
&DGD�SHUVRQD�ItVLFD�R�MXUtGLFD�HV�QRWLILFDGD�HQ�HO�GRPLFLOLR�ILVFDO��XQ�FDPELR�EDVWD�SDUD�WRGR��$GHPiV�HQ�HO�
FDVR�GHO�UHQWLQJ��HO�HTXLYDOHQWH�D�7UiILFR�DGHPiV�GH�WHQHU�ORV�GDWRV�GHO�SURSLHWDULR�GH�XQ�YHKtFXOR�WLHQH�ORV�
GHO�DUUHQGDWDULR��DVt�TXH�HQ�FDVR�QHFHVDULR�VH�GLULJH�GLUHFWDPHQWH�DO�DUUHQGDWDULR�HYLWDQGR�JHVWLRQHV��

�
(Q�WRGR�HVWR�ODWH�HO�GHVHR�GH�OD�$GPLQLVWUDFLyQ�GH�WHQHUQRV�VLHPSUH�FRQWURODGRV��XQD�

SURJUHVLyQ�HQ�HVH�HVWDGR�SROLFtDFR�TXH�QR�FHVD��DO�PDQGR�GH�XQ�%LJ�%URWKHU�TXH�HV�FDGD�YH]�PiV�%LJ��
(V�RSRUWXQR�UHIHULUVH�D�HVWD�PDUFKD�GH�OD�VRFLHGDG�HQ�HVWH�Q~PHUR�����

'H�KHFKR��XQR�GH�ORV�JUDQGHV�SUREOHPDV�GH�OD�$GPLQLVWUDFLyQ�HV�HO�TXH�VHxDODV��FDGD�
IXQFLRQDULR�WLHQH�VX�IRUPD�GH�HQWHQGHU�HO�UHJODPHQWR��\�HQFLPD�HVWiQ�D�PHQXGR�PX\�RUJXOORVRV�GH�VX�
LQLFLDWLYD��(Q�OD�DVRFLDFLyQ�)21,��)RUXP�2QRPiVWLFR�1DFLRQDO�H�,QWHUQDFLRQDO���TXH�FRRUGLQR��SDUD�
D\XGD�D�ODV�SHUVRQDV�TXH�WLHQHQ�GLILFXOWDGHV�FRQ�VX�QRPEUH�GH�FDUD�D�OD�$GPLQLVWUDFLyQ��VH�SXHGHQ�
YHU�WRGR�WLSR�GH�SDUHFHUHV�GLVWLQWRV�VHJ~Q�HO�MXH]��KWWS���ZZZ�DOEDLJHV�FRP�IRQL�IRQL�KWP���+D\�
TXLHQ�FUHH�TXH�LPSRQHU�3HSD�D�XQD�QLxD�HV�LQDGPLVLEOH��RWURV�FUHHQ�TXH�³KD\�TXH�DGDSWDUVH�D�ORV�
FDPELRV�GH�OD�VRFLHGDG´��¢3XHGH�FRQFHELUVH�PD\RU�LQFRQJUXHQFLD�TXH�KDEODU�GH�³MXHFHV�UHWUyJUDGRV�\�
SURJUHVLVWDV´"�¢3HUR�QR�KDEtDPRV�TXHGDGR�HQ�TXH�OD�/H\�HUD�LJXDO�SDUD�WRGRV��\�SRU�HVR�OD�
UHSUHVHQWDQ�FRQ�XQD�EDODQ]D�\�ORV�RMRV�YHQGDGRV"�$O�SDUHFHU��WRGR�HVWi�HQ�HO�DOEXU�GH�TXH�D�XQR�OH�
WRTXH�XQR�X�RWUR�GH�HVWRV�WLSRV�GH�MXH]��FRPR�VDEHQ�PX\�ELHQ�ORV�DERJDGRV��TXH�DO�KDFHUVH�FDUJR�GH�
XQ�FDVR�OHJDO��OR�SULPHUR�TXH�WH�GLFHQ�HV�³7HQHPRV�VXHUWH��QRV�KD�FRUUHVSRQGLGR�HO�MXH]�;´��R�DO�
FRQWUDULR��

��
3HUR�EXHQR��GHMHPRV�HO�HVSLQRVR�WHPD�OHJDO��QR�VLQ�URJDU�TXH�ORV�FDUUROOLVWDV�H[SUHVHQ�VX�

RSLQLyQ�VREUH�pO��
8Q�QXHYR�FDUUROOLVWD�KDFH�VX�SUHVHQWDFLyQ��
�
0H�OODPR�&DUORV�%DFKPDLHU�\�DFDER�GH�LQFRUSRUDUPH�D�0HQVD�(VSDxD��1R�FRQR]FR�OD�HWLTXHWD�SHUR�

VXSRQJR�TXH�HO�WXWHR�VHUi�QRUPDO��VL�QR��PH�OR�LQGLFDV�\�DVt�DSUHQGR��
&RQRFt�0HQVD�(VSDxD��GH�0HQVD�FRPR�WDO�\D�KDEtD�RtGR�KDEODU��KDFH�DOJ~Q�WLHPSR�YL�ORV�&DUUROOLD�

�FUHR�TXH�HO�SULPHUR�TXH�YL�IXH�HO�QXPHUR�����GHVGH�HQWRQFHV�ORV�VLJR�PDV�R�PHQRV�������
1R�PH�GHFLGt�D�VROLFLWDU�HO�WHVW�\�GHPiV�DQWHV�PiV�SRU�XQ�WDQWR�GH�YDJDQFLD�TXH�RWUD�FRVD��SHUR�EXHQR��

DTXt�HVWDPRV��
$XQ�HVWR\�SHQVDQGR�VL�\�HQ�FXDO�HV��*,(�PH�DSXQWR��
0LHQWUDV�WDQWR��WH�TXHUtD�KDFHU�OOHJDU�DOJR�TXH�KH�UHFLELGR�\�TXH�WDO�YH]�RV�SXGLHUD�LQWHUHVDU��SDUD�TXH�

OR�GLIXQGDV�FRPR�OR�FRQVLGHUHV�RSRUWXQR��<R�\D�PH�KH�DSXQWDGR��(V�SDUWLFLSDU�FRPR��EHWDWHVWHU��GH�XQ�
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SURJUDPD�GH��SX]]OHV�PDWHPiWLFRV���$�FDPELR�GH�D\XGDU�FRQ�OD�WUDGXFFLyQ�\�HO�SURJUDPD��GDQ�XQD�OLFHQFLD�
JUDWXLWD�KWWS���ZZZ�DULWKPRJULSK�FRP��
�

�
2WUR�DVXQWR�TXH�WH�TXHUtD�FRPHQWDU��¢SDUDGRMD�HVWDGtVWLFD"���YLYR�HQ�7UHV�&DQWRV��FHUFD�GH�0DGULG���

XQD�SREODFLyQ�GH�XQRV�������PLO�KDELWDQWHV��+H�PLUDGR�OD�OLVWD�GH�PHQVLVWDV��\�KH�KHFKR�XQD��TXHU\��SRU�7UHV�
&DQWRV��\����VRPRV����

6L�HQ�0DGULG�KD\�������PSP��PHQVLVWDV�SRU�PLOOyQ��EXHQR��VRQ�VRFLRV�SRU�PLOOyQ��HV�SRU�KDFHU�XQ�JXLxR�
D�ODV�SSP���FLIUDV�GH�OD�$VDPEOHD�GHO��������\�HV�OD�]RQD�PiV�DOWD��HQ�PHGLD�HQ�(VSDxD��������PSP���D�XQD�
SREODFLyQ�GH��������KDELWDQWHV�OH�WRFDUtDQ�����PHQVLVWDV��<R�QR�PH�KH�DFHUFDGR�D�0HQVD�SRU�FRQRFLGRV�HQ�
7UHV�&DQWRV��SHUR�D�OR�PHMRU�pVH�HV�HO�IHQyPHQR�TXH�HOHYD�OD�SURSRUFLyQ�D�����PSP����TXH�HVWi�PX\�IXHUD�GH�
OD�PHGLD�GH�0DGULG�R�OD�QDFLRQDO����'H�ODV�GHO�H[WUDQMHUR��QR�WHQJR�GDWRV����

%LHQ��¢DOJXLHQ�KD�KHFKR�XQ�DQiOLVLV�GH�PSP�SRU�SREODFLRQHV�\�OR�KD�FRPSDUDGR�FRQ�ODV�PHGLDV�\�
GHVYLDFLRQHV�WtSLFDV"�<�VL�Vt��¢TXp�VDOLy"�¢H[LVWHQ�HVRV�GDWRV�HVWDGtVWLFRV�R�VH�SXHGHQ�SHGLU"�6L�VH�KDFH��D�
SHOR��D�WUDYpV�GH�OD�ZHE��¢VHUi�SROtWLFDPHQWH�LQFRUUHFWR"�

/D�YHUGDG�HV�TXH�PH�KD�GHMDGR�XQ�WDQWR�SHUSOHMR�HO�WHPD����
)LQDOPHQWH��PH�JXVWy�PXFKR�XQ�DUWtFXOR�VREUH�FLIUDV�TXH�OHt�HQ�XQ�&DUUROOLD��&RPR�WUDEDMR�HQ�VHJXULGDG�

LQIRUPiWLFD��PH�FDH�FHUFD��(VWDED�ELHQ��VL�ELHQ�VH�OH�SRGtD�VDFDU�DOJR�PiV�GH�MXJR��$XQTXH�QR�HVWR\�PX\�DOOi�
GH�WLHPSR�DKRUD�PLVPR��QR�VH�TXH�RSLQDV�VL�PHUHFHUtD�OD�SHQD�DOJXQD�FRQWULEXFLyQ�SRU�PD\R��

%XHQR��JUDFLDV�SRU�ORV��&DUUROOLD���D�ORV�DXWRUHV��ODV�JUDFLDV�TXH�OHV�FRUUHVSRQGH��\�D�WL�SRU�GDUOH�YLGD�����
�

%LHQYHQLGR�VHDV�FRQ�WRGRV�ORV�KRQRUHV��&DUORV��1R�KD\��TXH�\R�VHSD��HVDV�HVWDGtVWLFDV��FUHR�
UHFRUGDU�TXH�\R�KLFH�XQD�SRU�SURYLQFLDV�KDFLD��������SHUR�DOJR�Vt�SXHGR�GHFLUWH��OD�PHGLD�HVSDxROD�
DQGD�SRU�ORV����PSP��\�KDFH����DxRV��FXDQGR�PH�KLFH�FDUJR�GH�OD�SUHVLGHQFLD��DQGDED�SRU�ORV�����
PSP��ItMDWH�HQ�HO�WUDEDMR�TXH�KDQ�KHFKR�PLV�VXFHVRUHV��3RGUtD�UHFRQVWUXLUVH�OD�PDUFKD�GH�0�HQ�HO�
HVSDFLR�\�HQ�HO�WLHPSR�D�WUDYpV�GH�ODV�PHPRULDV�SDUD�OD�,%'�\�ORV�EROHWLQHV�SXEOLFDGRV��1R�VHUtD�
GLItFLO��SHUR�Vt�XQ�WDQWR�IDWLJRVR��

'H�OR�TXH�QR�FDEH�GXGD�HV�TXH�0�VHJXLUi�DXPHQWDQGR��eVWRV�VRQ�PRPHQWRV�LQWHUHVDQWHV��GH�
HOHFFLRQHV��HQ�ORV�TXH�VH�GHFLGH�HO�IXWXUR�GH�0�SRU�XQRV�DxRV��&RQ�OD�DFWXDO�OtQHD�GH�DFWLYLGDG��SURQWR�
GREODUHPRV�\�WULSOLFDUHPRV�HVDV�FLIUDV��

4XHGR�HVSHUDQGR�HVD�FRODERUDFLyQ�SRU�PD\R��OH�UHVHUYR�VLWLR�HQ�HO�>&���@��
�
<D�EDMDQGR�OD�SXHUWD�FRUUHGHUD�GH�OD�HGLFLyQ�VH�FXHOD�EDMR�HOOD��FRPR�HQ�ODV�SHOtFXODV�GH�DFFLyQ��

RWUD�FDUWD�GH�3HGUR�&UHVSR��GH�%DUFHORQD��
�
(Q�HO�HMHPSODU�&����0LJXHO�5H\JRQGDXG�H[SRQH�HO�MXHJR�-XQLSHU�*UHHQ��TXH�GLFH�FRQRFHU�D�WUDYpV�GH�

(UQHVWR�6iQFKH]�GHO�&RV��\�KDFH�XQD�VHULH�GH�FRQVLGHUDFLRQHV�DFHUFD�GHO�SUREOHPD��6H�GHVSLGH�GLFLHQGR�TXH�
DKt�GHMD�HVD�³SLHGUD´��(V�FLHUWR�TXH�HO�SUREOHPD�HV�GXUR��7UDWDQGR�GH�PDFKDFDU�XQ�SRFR�OD�SLHGUD�SRU�PL�
SDUWH��WH�DFRPSDxR�XQ�DUWtFXOR�HQ�HO�TXH�OH�GR\�DOJXQDV�YXHOWDV�DO�SUREOHPD�\�H[SRQJR�XQD�HVWUDWHJLD�SDUD�HO�
SULPHU�MXJDGRU�TXH�DO�SDUHFHU�IXQFLRQD�D�SDUWLU�GHO�Q~PHUR�GH�ILFKDV��R�WDUMHWDV�������/R�KH�FRPSUREDGR�
PHGLDQWH�XQ�SURJUDPD��KDVWD�HO�OtPLWH�GH�FRPSUREDFLyQ���������QR�KD\�H[FHSFLyQ��2IUH]FR�WDPELpQ�XQ�
SURJUDPLOOD�SDUD�MXJDU���

�
2WUD�FRVD��'LFHQ�TXH�DQWHV�VH�DWUDSD�D�XQ�PHQWLURVR�TXH�D�XQ�FRMR��\�HVWi�YLVWR�TXH�HV�DVt�SRU�OR�IiFLO�

TXH�UHVXOWD�HTXLYRFDUVH�FXDQGR�VH�TXLHUH�HQUHGDU��(Q�PL�DUWtFXOR�GH�&����³'RV�WUDVFHQGHQWHV�FRQMHWXUDV«´��
DO�KDEODU�GH�OD�FRQMHWXUD�GH�3pUH]�3DUUD�HVFULEt�/�FRPR�H[SRQHQWH�GH����FXDQGR�WHQtD�TXH�KDEHU�HVFULWR��/�±�
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VyOLGDV�\�EHOODV�FRPR�SDUD�
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S~EOLFRV�TXH�LQLFLDURQ�OD�JUDQ�WUDQVIRUPDFLyQ�GH�OD�3HQtQVXOD��SURPRYLGD�SRU�ORV��LOXVWUDGRV���GXUDQWH�
HO�GHQRPLQDGR��VLJOR�GH�ODV�OXFHV���(O�JUDQ�LPSXOVR�GDGR�SRU�&DUORV�,,,�SDUD�DUWLFXODU�HO�WHUULWRULR�VH�
DSR\y��PD\RULWDULDPHQWH��HQ�HVWRV�LQJHQLHURV�IRUPDGRV�HQ�%DUFHORQD��/D�FRQVWUXFFLyQ�GH�ODV�
FDUUHWHUDV�QDFLRQDOHV��GH�FDQDOHV�FRPR�HO�,PSHULDO�GH�$UDJyQ��GH�8UJHOO�R�GH�&DVWLOOD��SXHUWRV�FRPR�
HO�GH�%DUFHORQD��DUVHQDOHV�FRPR�HO�GH�)HUURO�R�&DUWDJHQD��SREODFLRQHV�FRPR�OD�%DUFHORQHWD�R�OD�
&DUROLQD�H�LQQXPHUDEOHV�HGLILFLRV�FLYLOHV��LJOHVLDV�\�FDWHGUDOHV�FRPR�OD�GH�/OHLGD��SRQHQ�HQ�HYLGHQFLD�
XQ�SDWULPRQLR�DGPLUDGR�\�QR�UHFRQRFLGR�GHO�TXH�WRGRV�VRPRV�GHXGRUHV��

1R�WDQWR�SRU�HO�VHQWLGR�SURJUHVLVWD�\�DYDQ]DGR�TXH�WXYR�HQ�VX�WLHPSR�OD�$FDGHPLD�GH�
0DWHPiWLFDV��FRPR�SRU�OD�LQJHQWH�H�LPSRQGHUDGD�REUD�FLYLO�TXH�FRQWULEX\y�HQ�JUDQ�PHGLGD�DO�
SURJUHVR�GH�(VSDxD��VH�FHOHEUy�D�HVWD�H[SRVLFLyQ��TXH�SUHWHQGtD�FRQWULEXLU�D�OD�GLIXVLyQ�FXOWXUDO�GHO�
SDWULPRQLR�DUTXLWHFWyQLFR�PLOLWDU�\�GH�OD�REUD�S~EOLFD�GHO�VLJOR�;9,,,��

(QWUH�ORV�PHVHV�GH�MXQLR�\�RFWXEUH�VH�FHOHEUy�HQ�OD�&LXGDG�&RQGDO�XQD�LQWHUHVDQWH�H[SRVLFLyQ�
GH�ODV�REUDV�PiV�GHVWDFDGDV�GH�HVWRV�SLRQHURV�HQ�HO�GHVDUUROOR�WHFQROyJLFR�HVSDxRO��7DPELpQ�HQ�
&DUUROOLD�TXHUHPRV�UHQGLU�WULEXWR�D�VX�LQJHQWH�WDUHD��

� � � � �7RPDGR�SRU�-RVHS�0��$OEDLJqV�GHO�SURJUDPD�GH�OD�H[SRVLFLyQ��
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(O�SDtV�GH�-DPHV�%RQG�

�
¢,QFLGLUHPRV��D�HVWDV�DOWXUDV��HQ�KDEODU�GH�ODV�EHOOH]DV�WXUtVWLFDV�GH�7DLODQGLD��SDtV�YLVLWDGR�KDFH�

SRFR"�/D�EHOOH]D�GH�3KXNHW�R�3KL�3KL��ORV�HQFDQWR�HUyWLFRV�GH�ORV�PDVDMHV��HO�PLVWHULR�GH�ODV�FLXGDGHV�
DEDQGRQDGDV�FRPR�$\XWKD\D�R�6XNKRWDL�ILJXUDQ�HQ�WRGDV�ODV�JXtDV�WXUtVWLFDV�\�HQ�PLOHV�GH�UHODWRV�GH�
YLDMHURV�PiV�DXWRUL]DGRV�TXH�QRVRWURV��3HUR�DOJR�KDEUi�TXH�GHFLU�WDPELpQ�VREUH�HVWH�VREHUELR�
VXEFRQWLQHQWH��TXH�YLVLWp��DO�LJXDO�TXH�OD�,QGLD��FRQ�PL�KHUPDQR�/XLV��SDVDUOR�GH�ODUJR�SRGUtD�
LQWHUSUHWDUVH�FRPR�GHVFRUWHVtD��

9DPRV�SXHV�D�LQWHQWDU�SRQHU�DO�GHVFXELHUWR�DOJXQRV�GH�ORV�DVSHFWRV�PHQRV�FRQRFLGRV��DXQTXH�
PX\�SUHVHQWHV��HQ�HO�DQWLJXR�UHLQR�GH�6LDP��TXH�FDPELy�KDFH�XQRV�DxRV�VX�QRPEUH�DO�DFWXDO�SDUD�
YLQFXODUVH�KLVWyULFDPHQWH�FRQ�HO�DQWLJXR�SXHEOR�GH�ORV�WKDL��$OJR�DVt�FRPR�VL�HQ�(VSDxD�FDPELiUDPRV�
QXHVWUR�QRPEUH�SRU�,EHURODQGLD��XQD�FRVWXPEUH�PX\�VHJXLGD�HQ�DQWLJXDV�FRORQLDV��DXQTXH�OR�SULPHUR�
TXH�KD\�TXHGH�GHFLU�GH�7DLODQGLD�HV�TXH�HV�HO�~QLFR�SDtV�GHO�VXGHVWH�GH�$VLD�TXH�QXQFD�SDVy�SRU�HVD�
VLWXDFLyQ��6X�KiELO�SROtWLFD�QHJRFLDGRUD�FRQ�ODV�SRWHQFLDV�HXURSHDV�OH�SHUPLWLy�PDQWHQHU�VLHPSUH�VX�
LQGHSHQGHQFLD��DXQTXH�D�FRVWD�GH�SpUGLGDV�WHUULWRULDOHV�FRQ�ODV�TXH�)UDQFLD�FRQWULEX\y�D�IRUMDU�ORV�
DFWXDOHV�HVWDGRV�GH�/DRV�\�&DPER\D��H�,QJODWHUUD�HO�GH�0\DQPDU��DQWLJXD�%LUPDQLD���6XV�UH\HV��
OODPDGRV�VLVWHPiWLFDPHQWH�5DPD�HQ�KRQRU�GHO�SURWDJRQLVWD�GHO�5DPDNLHQ��YHUVLyQ�ORFDO�GHO�
5DPD\DQD���FRQVHUYDURQ�HO�SDtV�HQ�XQD�VLWXDFLyQ�GH�JRELHUQR�\�DLVODPLHQWR�DEVROXWRV��KDVWD�TXH�
&KXODORQJNRUQ��5DPD�9��WXYR�HO�DFLHUWR�GH�YLDMDU�SRU�(XURSD��(VSDxD�LQFOXLGD��IXH�UHFLELGR�SRU�OD�
UHJHQWH�GRxD�0DUtD�&ULVWLQD�HQ�������\�DVLPLODU�ORV�PRGRV�RFFLGHQWDOHV��6XV�VXFHVRUHV�VLJXLHURQ�HQ�
FDPLQR�HPSUHQGLGR��SHUR��YLVWR�OR�UHPROyQ�TXH�VH�HVWDED�PRVWUDQGR�5DPD�9,,�HQ�HO�SURFHVR��XQ�
JUXSR�GH�PLOLWDUHV�OH�GLR�XQ�HPSXMRQFLWR�SDUD�REOLJDUOH�D�DFHSWDU�XQD�FRQVWLWXFLyQ�D�OD�HXURSHD��FRQ�OD�
TXH�HO�SDtV�HQWUy�SRU�HO�GHILQLWLYR�FDPLQR�GH�OD�PRGHUQLGDG��(O�DFWXDO�PRQDUFD��%KXPLERO��5DPD�,;���
SRHWD��SHVFDGRU��LQYHQWRU��LQWHOHFWXDO�\�GHFDQR�GH�ORV�MHIHV�GH�HVWDGR�PXQGLDOHV�FRQ����DxRV�HQ�
HMHUFLFLR��UHFLEH�WUDWDPLHQWR�VHPLGLYLQR��DVt�FRPR�VX�PXMHU��OD�RWURUD�HVEHOWD�6LULNLW��OD�GXOFH�
PXxHTXLWD�GH�SLHO�GH�SRUFHODQD�HQ�VXV�DxRV�MyYHQHV��GHYHQLGD�KR\��£D\���DOJR�DGLSRVD��7RGDYtD�
UHFXHUGR�VX�SDVR�SRU�HO�0DGULG�GHO�DxR�����FRQ�)UDQFR�GH�DQILWULyQ�\�OD�*UDQ�9tD�PDGULOHxD�UHERVDQWH�
JUDFLDV�D�OD�ILHVWD�TXH�HO�UpJLPHQ�KDEtD�FRQFHGLGR�D�WRGR�HO�PXQGR��VHJ~Q�VX�FRVWXPEUH�HQ�ODV�HVFDVDV�
YLVLWDV�LQWHUQDFLRQDOHV�TXH�UHFLEtD�OD�(VSDxD�GH�OD�pSRFD��

%XHQR��SXHV�DO�DVXQWR��/D�SULPHUD�EHOOH]D�QDWXUDO��HO�SULPHU�UHJDOR�SDUD�OD�YLVWD�HQ�HO�SDtV�VRQ�
VXV�PXMHUHV��EHOOtVLPDV��PHQXGDV��GXOFHV��HVFXOWXUDOHV��TXH�UHVSRQGHQ��VLQ�HO�PHQRU�FRPSOHMR�QL�
VHJXQGD�LQWHQFLyQ��FRQ�XQD�VRQULVD�FXDQGR�YXHVWUDV�PLUDGDV�VH�FUX]DQ��(V�WRGR�XQ�HVSHFWiFXOR�YHUODV��
VRODV�R�HQ�JUXSRV��HQ�OD�FDOOH��HQ�HO�FHQWUR�FRPHUFLDO��HQ�HO�DXWRE~V��YHVWLGDV�FRQ�VX�LQYDULDEOH�IDOGD�
QHJUD�\�EOXVD�EODQFD��SURGLJDQGR�SRU�WRGR�%DQJNRN�XQ�PHQVDMH�GH�ELHQYHQLGD�\�FRUGLDOLGDG�DO�
IRUDVWHUR��'LRV�FRQVHUYH�DVt�PXFKRV�DxRV�D�HVH�SULPHU�DFWLYR�WDLODQGpV��

/RV�SDLVDMHV�GHO�SDtV�RFXSDQ�HO�VHJXQGR�OXJDU��3OD\DV�EODQTXtVLPDV��LVODV�VDOYDMHV��FDSULFKRV�
JHROyJLFRV�~QLFRV�HQ�HO�PXQGR��VHOYDV�WURSLFDOHV�FRQ�FDVFDGDV�~QLFDV��SDQRUiPLFDV�LPSUHVLRQDQWHV��
$OJXQRV�VHFWRUHV�VRQ�XQ�GHVFXEULPLHQWR�FRQVWDQWH�GH�QXHYDV�VHQVDFLRQHV�SDLVDMtVWLFDV��WDQ�
DEXQGDQWHV�FRPR�LQHVSHUDGDV��

7HUFHU�OXJDU��WHUFHUR�QDGD�PiV��ORV�WHPSORV�EXGLVWDV��/D�UHOLJLyQ��VL�SXHGH�OODPiUVHOD�DVt��
EXGLVWD��KR\�LQH[LVWHQWH�HQ�OD�,QGLD��OXJDU�GH�VX�DSDULFLyQ��GRPLQD�WRGR�HO�SDtV��HQ�VX�YDULDQWH�PHQRV�
IUHFXHQWH��HO�+LQD\DQD��µSHTXHxR�YHKtFXOR¶���OD�PiV�SXUD�SHVH�DO�GHVSHFWLYR�QRPEUH�TXH�OH�KD�
DGMXGLFDGR�OD�RWUD�YDULDQWH��HO�0DKD\DQD��µJUDQ�YHKtFXOR¶���PD\RULWDULD�HQ�HO�UHVWR�GHO�PXQGR��
HVSHFLDOPHQWH�&KLQD�\�-DSyQ��3HUR�HV�GH�VXSRQHU�TXH�HO�DJDUURWDPLHQWR�HVWLOtVWLFR�SURSLR�GH�ODV�
FRQVWUXFFLRQHV�UHOLJLRVDV�LPSHUD�HQ�HOOD��SXHV�WRGRV�ORV�QXPHURVRV�ZDWV��FRQMXQWRV�VDFURV�IRUPDGRV�
SRU�WHPSOR�\�YLYLHQGDV�GH�PRQMHV��UHVSRQGHQ�D�OR�ODUJR�\�DQFKR�GHO�SDtV�DO�PLVPR�HVTXHPD�
FRQVWUXFWLYR��ODV�HVWDWXDV�GH�%XGD�VH�OLPLWDQ�D�XQDV�FXDQWDV�SRVWXUDV�FDQyQLFDV��VHQWDGR��GH�SLH��
HFKDGR��\�HO�HVSHFWiFXOR�DFDED�VLHQGR�GH�XQD�PRQRWRQtD�LQVRSRUWDEOH�SDUD�ORV�HXURSHRV��
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(Q�ILQ��FXDUWR�DOLFLHQWH��ORV�PDVDMHV�\�HO�VH[R��1R�DFRQVHMDUtD�ORV�SULPHURV��VDOYR�VL�VRQ�KHFKRV�

SRU�YHUGDGHURV�SURIHVLRQDOHV��TXH�VRQ�SRFRV���/D�GHPDQGD�WXUtVWLFD�KD�SURYRFDGR�OD�DSDULFLyQ�GH�
PDVDMLVWDV�HQ�WRGDV�SDUWHV��KDVWD�HQ�PLWDG�GH�OD�FDOOH��$�ILQ�GH�FXHQWDV�FRQ�XQD�DOIRPEUD�HV�VXILFLHQWH��
3HUR�FXLGDGR�FRQ�ODV�OHVLRQHV�TXH�XQDV�PDQRV�LQH[SHUWDV�SXHGHQ�SURYRFDU��(Q�FXDQWR�DO�VH[R��HO�
PHUFDGR�GH�OD�SURVWLWXFLyQ�HV�IiFLO�\�EDUDWR��SHUR�WDPELpQ�SRU�SRFR�GLQHUR�SXHGH�FRQWUDWDUVH�XQD�
DFRPSDxDQWH�SRU�HO�SDtV��\�HO�HVSHFWiFXOR�GHO�KRPEUH�RFFLGHQWDO�GH�PHGLD�R�PDGXUD�HGDG�
DFRPSDxDGR�GH�OD�MRYHQFLWD�HV�WDQ�IUHFXHQWH�TXH�GHMD�HQVHJXLGD�GH�OODPDU�OD�DWHQFLyQ��&XHQWHQ�
PXFKRV�YLVLWDQWHV�FRQ�TXH�HVWR�OHV�UHYROYHUi�DOJR�ODV�WULSDV��SHUR�DOOt�DFDED�DFHSWiQGRVH�FRQ�WRGD�
QDWXUDOLGDG��3RU�QR�KDEODU�GH�ODV�DEXQGDQWHV�SDUHMDV�JD\V��FDVL�WDQ�RPQLSUHVHQWHV�FRPR�ODV�
DVLPpWULFDV�SDUHMDV�KHWHURVH[XDOHV��

(O�SDtV�HV�PiV�GLODWDGR�GH�OR�TXH�SDUHFH��HQWUH�VXV�H[WUHPRV�1�\�6�PHGLDQ�PLO�NLOyPHWURV�
ODUJRV��\�FDGD�SDUWH�KD�LQWHQWDGR�VHU�
LQFOXLGD�HQ�ORV�FLUFXLWRV�WXUtVWLFRV�PiV�R�
PHQRV�IRU]DGDPHQWH��3RU�VHJXLU�QXHVWUR�
UHFRUULGR��HPSH]DUHPRV�SRU�HO�FHQWUR��
GRQGH�VH�KDOOD�%DQJNRN��XQD�FLXGDG�
FLHUWDPHQWH�LQWHUHVDQWH��DXQTXH�VyOR�
PHUHFHGRUD�GH�XQ�SDU�GH�GtDV�GH�YLVLWD��
'HVGH�OXHJR�KD\�TXH�YHU�HO�ZDW�PiV�IDPRVR�
GH�7DLODQGLD��HO�3DODFLR�5HDO��GRQGH�VH�
KDOODQ�HVRV�WHPSORV�\�JXHUUHURV�WDQ�
GLIXQGLGRV��HO�%XGD�HVPHUDOGD��ORV�DSVRQVL�
�FULDWXUDV�PLWDG�PXMHU�PLWDG�OHyQ���ORV�
JDUXGDV��PH]FOD�GH�VHU�KXPDQR�\�DYH���ORV�
FHQWLQHODV�GH�HVSDQWDEOH�URVWUR��WRGR�
UHVWDXUDGR��QR�RV�KDJiLV�LOXVLRQHV�GH�
DXWHQWLFLGDG�«�3HUR��FXPSOLGR�HVWH�GHEHU�
WXUtVWLFR��YDOH�PiV�GHMDU�ORV�FDPLQRV�
WULOODGRV�\�GDUVH�XQD�YXHOWD�SRU�HVH�UtR��
VXFLR�SHUR�DWUD\HQWH��UHFRUULGR�SRU�HVDV�
FXULRVDV�EDUFDV�DODUJDGDV�FX\R�PRWRU�
FRQHFWD�GLUHFWDPHQWH�FRQ�XQD�KpOLFH�HQ�HO�
H[WUHPR�GH�XQ�HMH�D�PRGR�GH�SpUWLJD��TXH�
OHV�GD�XQD�YHORFLGDG�\�PDQLREUDELOLGDG�
VRUSUHQGHQWHV��3HUR�HO�VLPSOH�SDVHR�SRU�HO�
EDUFR�DXWRE~V�HV�\D�HQ�Vt�XQ�SUHFLRVR�
HVSHFWiFXOR�TXH�QR�VyOR�QR�KD\�TXH�SHUGHUVH��VLQR�TXH�GHEH�VHU�UHSHWLGR�YDULDV�YHFHV��

1R�SHUGiLV�HO�WLHPSR�FRQ�HO�OODPDGR�³0HUFDGR�IORWDQWH´��YHUVLyQ�WXUtVWLFD�GH�OR�TXH�IXH�HQ�VX�
GtD�XQ�DXWpQWLFR�PHUFDGR�ORFDO��3HUR�Vt�TXHGDQ�RWURV�FRQ�TXH�GHOHLWDU�OD�YLVWD��HO�GH�IORUHV��HO�GH�
YHUGXUDV��\�ORV�LQQXPHUDEOHV�EDUULRV�FRPHUFLDOHV�GHVSHUGLJDGRV�SRU�HO�EDUULR�FKLQR��/R�TXH�TXHGD�GH�
DXWHQWLFLGDG�WDLODQGHVD�HVWi�HQ�HVRV�OXJDUHV��LQFOX\HQGR�ORV�H[yWLFRV�HPEDUFDGHURV��VLWXDGRV�HQ�OD�
IDFKDGD�WUDVHUD�GH�FXDOTXLHU�FDVD��SXHV�HO�UtR�FDUHFH�GH�SDVHRV�ODWHUDOHV��\�VX�OtPLWH�VRQ�ODV�SURSLDV�
HGLILFDFLRQHV��ORV�PHUFDGRV�R�D�YHFHV�ORV�ZDWV��VREHUELDPHQWH�UHIOHMDGRV�HQ�HO�DJXD�UDELRQD��1R�RV�
SHUGiLV�FRPHU�HQ�FXDOTXLHUD�GH�ORV�HVWDEOHFLPLHQWRV�TXH�VLW~DQ�VXV�PHVDV�HQ�OD�PLVPD�FDOOH��VL�OR�
DGYHUWtV��RV�KDUiQ�HO�FRQGXPLR�PHQRV�SLFDQWH��

3RUTXH�HQ�%DQJNRN�HPSH]DPRV�\D�D�GDUQRV�FXHQWD�GH�TXH�HO�SDtV�VH�KDOOD��WXUtVWLFDPHQWH�
KDEODQGR��HQ�OD�(GDG�GH�3LHGUD��7RGR�VX�DIiQ�VH�UHGXFH�HQ�GHVWUR]DU�HO�HQWRUQR�HQ�EXVFD�GH�XQD�
UiSLGD�UHQWDELOLGDG�\�HVTXLOPDU�VLQ�SLHGDG�DO�WXULVWD�SLGLpQGROH�SUHFLRV�FRPR�PtQLPR�HO�WULSOH�GH�ORV��
�

�
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UHDOHV��(O�UHJDWHR��FODUR��VH�LPSRQH��\�HV�IDFLOLWDGR�SRU�OD�HVFDVD�FRQYLFFLyQ�GHO�YHQGHGRU��TXH�
HVSRQWiQHDPHQWH�UHGXFH�VX�RIHUWD�VL�YH�SRFR�LQWHUpV�HQ�HO�VXIULGR�JXLUL��

&ODUR�TXH�KD\�H[FHSFLRQHV��VyOR�H[FHSFLRQHV���(O�VHUYLFLR�GH�WD[LV�GH�%DQJNRN��SRU�HMHPSOR��HV�
OLPSLR��UD]RQDEOH�\�EDUDWR��HO�WD[LVWD�EDMD�HVSRQWiQHDPHQWH�OD�EDQGHUD�\�UDUDPHQWH�XQ�YLDMH�OOHJD�DO�
HXUR��3HUR�QR�RFXUUH�OR�PLVPR�FRQ�ORV�WXN�WXNV��HVRV�PRWRFDUURV�VXFLRV�H�LQFyPRGRV��TXH�FDUHFHQ�GH�
WD[tPHWUR�\�VLVWHPiWLFDPHQWH�WUDWDQ�GH�FREUDU�KDVWD�GLH]�YHFHV�HO�LPSRUWH�UHDO�DO�VXIULGR�WXULVWD��HV�
LPSUHVFLQGLEOH�SDFWDU�SUHYLDPHQWH�HO�SUHFLR��H�LQFOXVR�DVt��H[SRQHUVH�D�XQ�FDPELR�GH�H[LJHQFLDV�GHO�
FRQGXFWRU�VREUH�OD�PDUFKD��

/D�OXFKD�WDLODQGHVD��XQD�HVSHFLH�GH�ER[HR�HQ�HO�TXH�SXHGHQ�XVDUVH�ORV�SLHV��HV�PX\�FRQRFLGD�
GHVGH�OD�SHOtFXOD�(PPDQXHOOH��SHUR�FDUHFH�HQ�OD�UHDOLGDG�GH�OD�HPRFLyQ�TXH�VXSLHURQ�LPSULPLUOH�HQ�
VXV�IRWRJUDPDV��/DV�GHVDUUROODGDV�WiFWLFDV�GHIHQVLYDV�OR�UHGXFHQ�FDVL�D�XQ�ER[HR�QRUPDO��6yOR�OR�
YLPRV�SRU�79��XQD�HQWUDGD�GH�ODV�EXHQDV�YDOH�XQRV����¼��SHUR��PiV�TXH�HO�SUHFLR��QRV�GLVXDGH�TXH�HO��
ORFDO�EDQJNRNpV�GRQGH�VH�SUDFWLFD�FREUD��SRU�UHDO�GHFUHWR��HO�GREOH�D�ORV�H[WUDQMHURV��XQD�IRUPD�GH�
UDFLVPR��SHUR�SRU�OR�YLVWR�pVWH�VyOR�OR�HV�FXDQGR�OR�SUDFWLFDPRV�ORV�RFFLGHQWDOHV���

1R�VH�YHD�HVWR�FRPR�XQD�FUtWLFD��ORV�WDLODQGHVHV��VyOR�D�ORV�TXH�LQWHQWDQ�OXFUDUVH�GHO�WXULVPR��(O�
�����GHO�SDtV�HV�DPDEOH�\�DFXGH�HVSRQWiQHDPHQWH��VLQ�HO�PHQRU�LQWHUpV��VL�RV�YH�YDFLODQGR��SDUD�
LQIRUPDURV�\�D\XGDURV�FRQ�JXVWR��3DVHDQGR�XQ�GRPLQJR�SRU�OD�PDxDQD�SRU�ODV�FDOOHV�GH�%DQJNRN��
QDGD�PHQRV�TXH�WUHV�WUDQVH~QWHV�VH�RIUHFLHURQ�FRQVHFXWLYDPHQWH��FRQ�OD�VRQULVD�HQ�ORV�ODELRV��D�
RULHQWDUQRV��(Q�FXDQWR�VH�HQWHUDURQ�GH�QXHVWUD�QDFLRQDOLGDG��ORV�WUHV��FDGD�XQR�SRU�VX�ODGR��QRV�
FRPXQLFDURQ�TXH�HO�%DUoD�KDEtD�JDQDGR�DO�0DGULG�SRU�����XQDV�KRUDV�DQWHV��4XHGDPRV�HVWXSHIDFWRV�
SRU�VX�VHJXLPLHQWR�GHO�I~WERO�HVSDxRO��£$K��<�XQR�GH�HOORV�QRV�FRQIHFFLRQy�XQ�SURJUDPD�GH�YLVLWDV�HQ�
WXN�WXN��QRV�EXVFy�XQR�H�LQFOXVR�QHJRFLy�FRQ�HO�FKRIHU�XQ�SUHFLR�YHQWDMRVR��¢3XHGH�SHGLUVH�PiV"�

3RU�VXSXHVWR��QR�KD\�TXH�GHMDU�GH�PHQFLRQDU�HO�SHFDPLQRVR�EDUULR�GH�3DWSRQJ��)UHQWH�D�ODV�
VRUGLGHFHV�GH�HVDV�]RQDV�HQ�RWURV�OXJDUHV��UHVXOWD�TXH�HV�HO�PiV�DOHJUH�TXH�KH�YLVWR��/RV�FDEDUHWV�VH�
VXFHGHQ�XQR�DO�ODGR�GH�RWUR��PRVWUDQGR�HQ�VXV�SXHUWDV�DELHUWDV�ODV�VRQULHQWHV�EDLODULQDV�GH�OD�EDUUD��
WRGDV�HQ�ULJXURVR�ELNLQL�R�OHQFHUtD��PLHQWUDV�HQ�OD�FDOOH�VH�FHOHEUD�XQ�DQLPDGR�PHUFDGLOOR�GRQGH�
SXHGHQ�KDOODUVH�IDOVRV�UHORMHV�5ROH[��HVR�Vt��D�XQ�
SUHFLR�WULSOH�TXH�HQ�1XHYD�<RUN���FDPLVHWDV��
JRUUDV��KRUyVFRSRV�\�DUWtFXORV�GH�WRGR�WLSR��8Q�
VXUWLGR�LQFUHtEOH�GH�UHVWDXUDQWHV��WLHQGDV�GH�
HOHFWUyQLFD�\�WHDWULOORV�DPEXODQWHV�DQLPDQ�HO�
FRWDUUR��/R�TXH�GHVHH�KDFHU�FDGD�XQR�D�SDUWLU�GH�
DKt�HV�FXHVWLyQ�H[FOXVLYDPHQWH�VX\D��

%XHQR��WUDV�%DQJNRN�KDEtD�TXH�PDUFKDU�
KDFLD�HO�1RUWH��&UDVR�HUURU��1DGD�KD\�HQ�HVWD�
FRPDUFD�TXH�PHUH]FD�OD�SHQD��SHUR��FRPR�GLMH�
DQWHV��KD�VLGR�LQFOXLGD�FRQ�FDO]DGRU�HQ�ODV�UXWDV�
WXUtVWLFDV��VXSOLHQGR�VX�IDOWD�GH�HQFDQWRV�FRQ�
WXULVWDGDV�SDUD�JXLULV�QRYDWRV��(Q�&KLDQJ�0DL�
SRGpLV�YHU�XQRV�FXDQWRV�ZDWV�PiV��WRGRV�
LGpQWLFRV��(Q�H[FXUVLRQHV�RUJDQL]DGDV�RV�
OOHYDUiQ�D�YHU�OR�TXH�OODPDQ�HO�³7ULiQJXOR�
'RUDGR´��VLPSOH�SXQWR�GRQGH�FRQIOX\HQ�WUHV�
(VWDGRV�VHSDUDGRV�SRU�IDQJRVRV�UtRV��2V�
SDVHDUiQ�HQ�FDUUR�HQ�EXH\HV��D�ORPRV�GH�
HOHIDQWHV�R�HQ�XQD�EDOVD�SRU�HO�UtR��
&RPSOHPHQWDUi�HO�SURJUDPD�OD�YLVLWD�D�ODV�
OODPDGDV�³PXMHUHV�MLUDID´��GHVJUDFLDGDV�D��
�
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TXLHQHV�VH�KD�GHIRUPDGR�HO�FXHOOR�PHGLDQWH�SHVDGRV�DURV�PHWiOLFRV���YLVLWDV�D�ORV�YHFLQRV�HVWDGRV�GH�
/DRV�R�0\DQPDU��HQ�ORV�TXH�SRGUpLV�HQWUDU�XQRV�PHWURV��SDJDQGR��HVR�Vt��IDOWDUtD�PiV��SDUD�HVR�VRLV�
IRUiQHRV��(Q�FDGD�FDVR��OD�³H[FXUVLyQ´�VH�UHGXFH�DO�SDVHR�SRU�XQD�ILOD�GH�WHQGHUHWHV�GH�DUWtFXORV�SDUD�
WXULVWDV��6H�FRPSOHWD�HO�SURJUDPD�FRQ�XQD�YLVLWD�D�XQ�FULDGHUR�GH�RUTXtGHDV��£\�D�XQD�IiEULFD�GH�SDSHO�
D�SDUWLU�GHO�H[FUHPHQWR�GH�ORV�HOHIDQWHV��7RGR�XQ�GHUURFKH�GH�LPDJLQDFLyQ��

&RQTXH�QR�RV�PROHVWpLV�HQ�HVD�UHPRWD�SURYLQFLD��'H�UHJUHVR��SRU�WUHQ�R�DXWRE~V��FODUR���
GHWHQHRV��HVR�Vt��HQ�6XNKRWDL��DQWLJXD�FDSLWDO�GHO�SDtV��6X�LPSUHVLRQDQWH�FLXGDG�DQWLJXD�PHUHFH�XQD�
YLVWD�PXFKR�PiV�GHWDOODGD�GH�OR�TXH�QRV�SHUPLWtD�QXHVWUD�HVW~SLGD�SpUGLGD�GH�WLHPSR�HQ�&KLDQJ�0DL��
(V�XQ�UHFLQWR�GH�GLPHQVLRQHV�H[WUDRUGLQDULDV����NP��VHPEUDGRV�GH�WHPSORV��MDUGLQHV��PXUDOODV�\�ODJRV�
HQ�XQ�PDJQtILFR�HVWDGR�GH�FRQVHUYDFLyQ��TXH�SXHGHQ�UHFRUUHUVH�FyPRGDPHQWH�DOTXLODQGR�XQD�
ELFLFOHWD��DFHUWDGDPHQWH��QR�VH�SHUPLWH�OD�FLUFXODFLyQ�URGDGD�PHFiQLFD�HQ�VX�LQWHULRU���

3DUD�FROPR�GH�EXHQD�VXHUWH��QXHVWUD�HVWDQFLD�FRLQFLGLy�FRQ�OD�ILHVWD�GHO�/D\�.UDWRQJ��HQ�KRQRU�
GH�0DH�.RQJNKD��OD�GLRVD�GH�ORV�UtRV�\�ORV�FDQDOHV��TXH�VH�FHOHEUD�HQ�OD�OXQD�OOHQD�GH�QRYLHPEUH��(Q�
HOOD�OD�DQLPDFLyQ�GHO�JHQWtR�OOHJDGR�GH�WRGR�HO�SDtV�VH�YH�UHFRPSHQVDGD�SRU�XQD�VHULH�GH�DQLPDGDV�
SURFHVLRQHV��IRUPD�ORFDO�FRPR�VL�GLMpUDPRV�GH�OD�6HPDQD�6DQWD�DQGDOX]D��ORV�³SDVRV´�VRQ�DTXt�
SHTXHxRV�DOWDUHV�PyYLOHV�WUDQVSRUWDGRV�SRU�KHUF~OHRV�PRFHWRQHV��HQ�ORV�TXH�OD�MRYHQ�PiV�JXDSD�GHO�
JUXSR�DGRSWD�SDSHOHV�GH�ORV�SHUVRQDMHV�GHO�5DPDNLHQ�PLHQWUDV�VXV�GDPDV�GH�KRQRU�EDLODQ�FRQ�XQRV�
VXJHUHQWHV�PRYLPLHQWRV��

1R�GHMDPRV�GH�REVHUYDU�TXH�ODV�MyYHQHV�WDLODQGHVDV�HUDQ�DTXt�DOJR�PHQRV�DJUDFLDGDV�TXH�HQ�
%DQJNRN��GHGXMLPRV�TXH�ODV�PiV�JXDSDV�HPLJUDQ�KDFLD�HVD�FLXGDG�SDUD�KDFHU�FDUUHUD��3HUR�WDPELpQ�
KD\ODV�DJUDFLDGDV��YHGPH�HQ�OD�IRWR�FRQ�XQD�QLxD�DWDYLDGD�FRQ�HO�FRPSOHMR�YHVWLGR�GH�GDPD�GH�KRQRU�
GH�6LWD��OD�SURWDJRQLVWD�GHO�5DPDNLHQ��£(Q�HO�LQWHULRU�GHO�UHFLQWR��FDVL�KDEtD�PiV�JHQWH�DWDYLDGD�TXH�HQ�
HO�H[WHULRU��

'HVGH�6XNKRWDL�SDVDPRV�D�$\XWKD\D��
RWUD�DQWLJXD�FDSLWDO��FRQ�XQD�FLXGDG�DQWLJXD�
LJXDOPHQWH�PHULWRULD��WDPELpQ�PHUHFHGRUD�GH�
XQD�YLVWD�PiV�GHWDOODGD��DXQTXH�QXHVWUD�ORDEOH�
LQWHQFLyQ�VH�YLR�GLILFXOWDGD�SRU�VXV�SDWDJyQLFDV�
GLVWDQFLDV�\�VREUH�WRGR�SRU�VXV�DQWHGLOXYLDQRV�
WD[LV��WXN�WXNV�PiV�LQFyPRGRV�WRGDYtD�TXH�ORV�
GH�%DQJNRN��GRQGH�ORV�SDVDMHURV�YLDMDQ�FRPR�
JDQDGR�\�D�WDULIDV�DEXVLYDV�FRPR�QXQFD��
6RUSUHQGHQWHPHQWH��QR�H[LVWHQ�DOOt�WD[LV�
FRQYHQFLRQDOHV�FRPR�HQ�OD�FDSLWDO�R�HQ�RWUD�
SREODFLyQ�FXDOTXLHUD��OR�TXH�KDEOD�
HORFXHQWHPHQWH�GH�OD�IXHU]D�GH�ORV�OREELHV�
WD[LVWDV��HQ�(VSDxD�KD\�DOJXQRV�HMHPSORV�GH�
HVWR��\�VXV�SRVLEOHV�FRQH[LRQHV�FRQ�OD�
PXQLFLSDOLGDG��

(O�KHFKR�GH�TXH�WRGRV�ORV�KRWHOHV�
HVWXYLHUDQ�FRPSOHWRV�SRU�HO�/D\�.UDWRQJ�QRV�
REOLJy�D�GHVSOD]DUQRV�SDUD�GHVFDQVDU�HQ�XQR�GH�
HVRV�UXGLPHQWDULRV�DUWHIDFWRV�SDUD�GRUPLU�D�OD�
FHUFDQD�3LWVDQXORN��)XH�XQD�VXHUWH��SXHV�HQ�HVD�
FLXGDG�QR�WXUtVWLFD�OD�ILHVWD�UHYHVWtD�XQ�FDUiFWHU�
WRWDOPHQWH�DXWpQWLFR��DOHMDGR�GH�WRGD�YHOHLGDG�
FRPHUFLDO��OR�TXH�OD�KL]R�GREOHPHQWH�
LQWHUHVDQWH��(UD�XQ�JR]R�YHU�SRU�OD�QRFKH�ODV�
IDPLOLDV�L]DQGR�XQRV�ERQLWRV�JORERV�HQ�FX\D��

�
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HOHYDFLyQ�VH�VLPEROL]DEDQ�VXV�GHVHRV�GH�WUDVFHQGHQFLD��6XV�OODPDV�WDFKRQDEDQ�HO�FLHOR�GH�LQILQLWRV�
SXQWRV��TXH�SDUHFtDQ�GLEXMDU�XQD�QXHYD�YtD�/iFWHD�FDUPHVt��8QD�VLQJXODU�QRFKH��TXH�QR�ROYLGDUp��

$�SDUWLU�GH�DKt�HPSH]y�OD�YDULDQWH�UHDOPHQWH�SDLVDMtVWLFD�GHO�YLDMH��'HVGH�%DQJNRN��RWUR�YXHOR�
QRV�OOHYy�D�OD�LVOD�GH�3KXNHW��SURQ~QFLHVH��SXNpW����VHGH�GH�H[WUDRUGLQDULRV�SDLVDMHV��SHUR�D�OD�YH]�
PXHVWUD�DUTXHWtSLFD�GHO�FRPHQWDGR�GHVSUHFLR�TXH�VLHQWH�SRU�pVWRV�OD�LQGXVWULD�WXUtVWLFD�WDLODQGHVD��/D�
SOD\D�GH�+DW�3DWRQJ��OD�PD\RU�GH�OD�LVOD��HV�XQ�LQWHUPHGLR�HQWUH�HVWHUFROHUR�\�DOPDFpQ�GH�WRVFDV�
WXPERQDV�GH�DOTXLOHU��TXH�FDVL�QR�SHUPLWHQ�YHU�OD�DUHQD��(Q�HO�WRVFR�\�FRUWR�SDVHR�PDUtWLPR�
FRQVWUXLGR�FRQ�PHMRU�YROXQWDG�TXH�DFLHUWR��OD�PD\RUtD�GH�OD�SOD\D�HVWi�RFXSDGD�SRU�HGLILFDFLRQHV���VH�
DSLxDQ�ODV�DOIRPEUDV�HQ�ODV�TXH�ODV�PDVDMLVWDV�SUDFWLFDQ�VX�RILFLR��LPSLGLHQGR�HO�SDVR�GH�ORV�WXULVWDV�
TXH�WLHQHQ�OD�RVDGtD�GH�SDVHDU�HQ�YH]�GH�DOTXLODU�XQD�WXPERQD��7RGD�OD�FDOOH�SDUDOHOD�D�OD�SOD\D�HV�XQD�
VXFHVLyQ�GH�WLHQGDV�GH�UHFXHUGRV�NLWVFK��KDFLQDGRV�KRWHOHV�\�UXLGRVDV�FHUYHFHUtDV��/RV�FDEOHV�\�
WUDQVIRUPDGRUHV�HOpFWULFRV��RPQLSUHVHQWHV��FDVL�LPSLGHQ�YHU�ODV�FDVDV��OR�TXH�FLHUWDPHQWH�WDPSRFR�HV�
QLQJXQD�SpUGLGD�YLVXDO��

8QD�KXLGD�KDFLD�HO�UHVWR�GH�OD�LVOD�FRPSHQVD�GH�WDQWD�GHVYHQWXUD��8Q�FRQVHMR��QR�DOTXLOpLV�XQ�
FRFKH�SDUD�UHFRUUHUOD��£HV�PiV�FDUR�HVWR�TXH�FRQWUDWDU�XQ�WD[LVWD�SDUD�WRGD�OD�MRUQDGD��0LVWHULRV�GH�OD�
RUJDQL]DFLyQ�WDLODQGHVD��(Q�WRGR�FDVR��QXHVWUR�ILHO�FRQGXFWRU�&KLQD��FXULRVR�QRPEUH��QRV�OOHYD�SRU�
SOD\DV�DOJR�PiV�GHVLHUWDV��LQH[SOLFDEOHPHQWH�SREODGDV�VyOR�FRQ�XQ�Q~PHUR�UD]RQDEOH�GH�WLHQGDV�
�FXHVWLyQ�GH�KDEHU�OOHJDGR�SURQWR��VXSRQHPRV���\�YHPRV�\�QRV�EDxDPRV�HQ�ODV�GH�+DW�.DURQ�\�+DW�
.DWD��DUTXHWLSRV�GH�OD�SOD\D�VRxDGD�GHVGH�2FFLGHQWH��UHJDODQGR�DGHPiV�QXHVWUD�YLVWD�FRQ�XQRV�
SDLVDMHV�GH�HQVXHxR�D�OR�ODUJR�GH�WRGR�HO�OLWRUDO�GH�OD�LVOD��HVSHFLDOPHQWH�GH�VX�SDUWH�VXU��/R�TXH�QR�
TXLHUH�GHFLU�TXH�HO�QRUWH�FDUH]FD�GH�DWUDFWLYRV��HVWD�YH]�SRU�HO�LQWHULRU��OD�UHVHUYD�IRUHVWDO�GH�.KDR�
3KUD�7DHZ��GH�SDJR��QDWXUDOPHQWH��GHVSOLHJD�VX�EHOOH]D�K~PHGD�GH�VHOYD�HVSHVD�WURSLFDO��RIUHFLHQGR�
FXULRVRV�UHPDQVRV�HQ�HO�UtR�\�SHUIHFWDV�FDVFDGDV�DSWDV�SDUD�HO�UHSRVR�\�OD�PHGLWDFLyQ��

(Q�RWUD�MRUQDGD�YLVLWDPRV�HO�LQFUHtEOH�OLWRUDO�GH�3KDQJQJD��WUXIDGR�GH�LVODV�URFRVDV�LQDFFHVLEOHV�
SRU�OD�YHUWLFDOLGDG�GH�VXV�SDUHGHV��UHVLGXR�GH�DQWLJXRV�GHSyVLWRV�GH�PROXVFRV��HQ�HO�PiV�SXUR�HVWLOR�
DWROyQLFR��'HVWDFD�HQWUH�HOODV�OD�GH�.R�.KDR�3LQJ�.DQ��DXQTXH�KDVWD�D�VX�WRSRQLPLD�KDQ�UHQXQFLDGR�
SDUD�OODPDUOD�³,VOD�GH�-DPHV�%RQG´��SRU�KDEHU�DSDUHFLGR�HQ�XQD�SHOtFXOD�GHO�SHUVRQDMH��(O�KRPEUH�GH�
OD�SLVWROD�GH�RUR���OD�PiV�PHGLRFUH�GH�OD�VHULH��TXH�\D�HV�GHFLU��/D�LVOLWD�HVWi�WRWDOPHQWH�OOHQD��FRPR�HV�
FRVWXPEUH��GH�WHQGHUHWHV�WXUtVWLFRV��TXH�KDFHQ�PX\�IHOLFHV�D�VXV�QXPHURVRV�YLVLWDQWHV��RFXSDGRV�WRGRV�
HQ�IRWRJUDILDUVH�R�ILOPDUVH�LPLWDQGR�ODV�HVFHQDV�GH�OD�SHOtFXOD�GHO������'HVGH�OD�RUJDQL]DFLyQ�DVHVLQD�
GHO�SDLVDMH�D�VX�UHQXQFLD�D�OR�DXWpQWLFR�HQ�SUR�GHO�EHQHILFLR�WXUtVWLFR�QRV�SDUHFLHURQ�XQ�VtPEROR�GH�
WRGR�HO�SDtV��

(Q�ILQ��HO�FXOPHQ�GH�OD�YLVLWD�HV�OD�LVOD�GH�3KL�3KL��OODPDGD�WDPELpQ��PiV�FRQVHFXHQWHPHQWH��3HH�
3HH��HQ�DPERV�FDVRV��SURQXQFLDGD��SL�SL����6H�WUDWD�HQ�UHDOLGDG��JHROyJLFDPHQWH��GH�GRV�LVODV�WLSR�
3KDQJQJD�XQLGDV�SRU�XQ�LVWPR�DUHQRVR��TXH�OD�LQGXVWULD�ORFDO�KD�OOHQDGR�GH�GLPLQXWRV�\�KDFLQDGRV�
EXQJDORZV��KDVWD�HO�SXQWR�GH�LPSHGLU�FDVL�HO�SDVR�HQWUH�HOORV��/D�~QLFD�FDOOH�GHO�LVWPR��TXH�HO�VHQWLGR�
GH�OD�HFRQRPtD�LQYHUVRUD�KD�GHMDGR�UHGXFLGD�D�XQRV���P�GH�DQFKR��QR�HVWi�VLTXLHUD�SDYLPHQWDGD��
OOHQiQGRVH��HQ�OD�OOXYLD�TXH�OD�FDVWLJD�KDELWXDOPHQWH�SRU�OD�WDUGH��GH�HQRUPHV�FKDUFRV�TXH�DxDGHQ�
GLILFXOWDGHV�DO�\D�GLItFLO�WUiQVLWR�SHDWRQDO��2WUD�FDOOH��D�OR�ODUJR�GH�OD�FRVWD��HV�OD�DFRVWXPEUDGD�
VXFHVLyQ�GH�WLHQGDV��UHVWDXUDQWHV�\�HVWDEOHFLPLHQWRV�SDUD�FRQWUDWDU�H[FXUVLRQHV��(Q�XQ�ORFDO�TXH�
SUHVXPH�GH�³,QIRUPDFLyQ�WXUtVWLFD´��HQ�HO�TXH�WHQHPRV�OD�RVDGtD�GH�SHGLU�XQ�SODQR�GH�OD�LVOD��QRV�
FRQWHVWDQ�TXH�KD\�TXp�YHU��WRGR�HO�PXQGR�SLGH�OR�PLVPR��TXH�YROYDPRV�RWUR�GtD�D�YHU�VL�WLHQHQ�
DOJXQR��%XHQR��KRPEUH��

3DUD�WHUPLQDU��XQ�FRQVHMR��\�WRPDGOR�HQ�VHULR��1R�EHEiLV�QXQFD�DJXD�QDWXUDO��QR�SHUPLWiLV�
FXELWRV�GH�KLHOR�HQ�YXHVWUDV�EHELGDV��QL�FRPiLV�YHUGXUDV��QL�VDOVDV�URVDV��QL�QDGD�SRU�HO�HVWLOR��1R�
EDMpLV�QXQFD�OD�JXDUGLD��X�RV�H[SRQpLV�D�FRQVHFXHQFLDV�JUDYHV��/R�Vp�SRU�SURSLD�\�GRORURVD�
H[SHULHQFLD��
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�
(VWH�DUWtFXOR�IXH�HVFULWR�KDFLD�HO����GH�GLFLHPEUH��FRQ�ORV�UHFXHUGRV�IUHVFRV�WUDV�HO�YLDMH��(O�GtD�

���OOHJy�HO�WVXQDPL��OD�WUDJHGLD�TXH�PDUFDUi�SDUD�VLHPSUH�HO�DxR�������+H�YLVWR�FRQ�KRUURU��HQ�
SHOtFXODV�GH�YLGHRDILFLRQDGR��DO�DJXD�DUUDVDQGR�HVDV�SOD\DV�GH�+DW�.DURQ�\�+DW�.DWD�GRQGH�QRV�
KDEtDPRV�EDxDGR�WUHV�VHPDQDV�DQWHV��KH�YLVWR�HQ�ODV�IRWRJUDItDV�OD�GH�+DW�3DWRQJ�FRQYHUWLGD�HQ�XQ�
PRQWyQ�GH�UXLQDV��1XQFD�VXSXVH�TXH�PLV�FRPHQWDULRV�VREUH�HO�SHOLJUR�GH�OD�DFXPXODFLyQ�GHVPHGLGD�
MXQWR�DO�PDU�LEDQ�D�WHQHU�HVD�KRUULEOH�FRQILUPDFLyQ�WDQ�SURQWR��

/DV�JHQWHV�GH�7DLODQGLD�QR�VH�PHUHFtDQ�HVWR��$PLJRV��YLVLWDG�HO�SDtV��JR]DG�GH�VXV�DPLVWRVDV�
JHQWHV��6HUi�XQD�IRUPD�GH�FRQWULEXLU�D�VX�UHFRQVWUXFFLyQ��

�
-RVHS�0��$OEDLJqV��%&1��GLF����

�
7681$0,6�

�
1RVRWURV��FLHQWtILFRV��PDQWHQLHQGR�HQ�QXHVWUR�SODQR�PRUDO�OD�DFWLWXG�GH�JHQHUDO�VLPSDWtD��GRORU�

\�D\XGD�SURYRFDGD�SRU�HO�UHFLHQWH�WVXQDPL�HQ�HO�2FpDQR�ËQGLFR��QR�SRGHPRV�GHMDU�GH�SUHJXQWDUQRV�HO�
SRU�TXp�GHO�IHQyPHQR�\�FXDQWLILFDUOR��

(Q�UHDOLGDG��HO�WVXQDPL�REHGHFH�DODV�PLVPDV�OH\HV�TXH�ODV�RODV�RUGLQDULDV�GHO�PDU��SHUR�D�XQD�
HVFDOD�HQHUJpWLFD�LQILQLWDPHQWH�PiV�HOHYDGD��\D�TXH�HO�YROXPHQ�GH�DJXD�LQYROXFUDGR�HV�WDPELpQ�
PD\RU��'H�KHFKR��HO�PRYLPLHQWR�VtVPLFR�RULJLQDO��ORFDOL]DGR�HQ�ODV�SURIXQGLGDGHV�PDULQDV��SRQH�HQ�
PRYLPLHQWR�YLEUDWRULR�WRGD�OD�PDVD�GH�DJXD�VLWXDGD�SRU�HQFLPD��

/DV�RODV�RUGLQDULDV�GHO�PDU��JHQHUDGDV�SRU�HO�YLHQWR��VRQ�PRYLPLHQWRV�RQGXODWRULRV�GH�ODV�
SDUWtFXODV�GHO�DJXD�HQ�GRV�GLUHFFLRQHV�SHUSHQGLFXODUHV��$�GLIHUHQFLD�GH�XQD�RQGD�VLPSOH�GH�DJXD�HQ�OD�
TXH�FDGD�SDUWtFXOD�GHVFULEH�XQ�PRYLPLHQWR�YLEUDWRULR�DUPyQLFR��HQ�XQD�ROD�RUGLQDULD�PDQWLHQH�GRV�
PRYLPLHQWRV�VLPXOWiQHRV�HQ�SODQRV�SHUSHQGLFXODUHV��

1R�HQWUDUHPRV�HQ�ODV�HFXDFLRQHV�PDWHPiWLFDV�TXH�GHWHUPLQDQ�HO�FRPSRUWDPLHQWR�GH�XQD�ROD��
TXH�VRQ�GH�QDWXUDOH]D�EDVWDQWH�FRPSOHMD��'LJDPRV�VyOR�TXH�HO�SULQFLSLR�TXH�ODV�JRELHUQD�HV�HO�GH�
FRQVHUYDFLyQ�GH�OD�HQHUJtD��8QD�ROD�HVWi�IRUPDGD�SRU�XQD�VHULH�GH�SDUWtFXODV�TXH�RVFLODQ�HQ�
PRYLPLHQWRV�YLEUDWRULRV�DSUR[LPDGDPHQWH�DUPyQLFRV��VLQXVRLGDOHV���WDQWR�HQ�KRUL]RQWDO�FRPR�HQ�
YHUWLFDO��(O�H[DPHQ�PDWHPiWLFR�GH�HVWH�WLSR�GH�PRYLPLHQWR�UHYHOD�TXH�HO�SHUILO�RUGLQDULR�GH�ODV�RODV�
VH�DVHPHMD�D�XQD�WURFRLGH��HV�GHFLU��XQD�FLFORLGH�DFRUWDGD�LQYHUWLGD��/DV�SDUWtFXODV�TXH�RVFLODQ�HQ�
YHUWLFDO�QHFHVLWDQ�FRPR�PtQLPR�GH�XQ�IRQGR�PDULQR�GH�XQ�RUGHQ�LJXDO�DO�GH�VX�SURSLD�DPSOLWXG�GH�
RVFLODFLyQ��3RU�HVR��FXDQGR�OD�ROD�VH�DFHUFD�D�OD�SOD\D��GLFKR�IRQGR�VH�UHGXFH�\�OD�RQGD�³URPSH´��
SURGXFLHQGR�HVRV�SHUILOHV�WDQ�DSUHFLDGRV�SRU�ORV�DPDQWHV�GHO�VXUI��

�
/D�H[SUHVLyQ�JHQHUDO�GH�OD�HFXDFLyQ�GH�RQGD�HV�HQ�UHDOLGDG�GH�XQD�JUDQ�FRPSOHMLGDG��\�ODV�

HFXDFLRQHV�GLIHUHQFLDOHV�GH�VX�SODQWHDPLHQWR�WLHQHQ�GLVWLQWDV�VROXFLRQHV��VLHPSUH�DSUR[LPDGDV��VHJ~Q�
ODV�PDJQLWXGHV�UHODWLYDV�GHO�IRQGR��+���GHO�SHUtRGR��7��\�GH�OD�DPSOLWXG�Pi[LPD�GH�RVFLODFLyQ��R�VHD�
DOWXUD��GH�OD�ROD��K���
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/D�YHORFLGDG�FRQ�TXH�VH�GHVSOD]D�HV�GH�����P�V� �����NP�K��
$�OD�YLVWD�GH�HVWH�JUiILFR�HV�SRVLEOH�FRPSUHQGHU�OD�IXHU]D�GHYDVWDGRUD�GHO�WVXQDPL��2EVHUYHPRV�

TXH�OD�DPSOLWXG��DOWXUD��GH�OD�ROD�QR�KDFH�IDOWD�TXH�VHD�PX\�JUDQGH��'H�KHFKR�SXHGH�VHU�LPSHUFHSWLEOH�
SDUD�XQD�HPEDUFDFLyQ�SRU�GHEDMR�GH�OD�FXDO�SDVH��6LQ�HPEDUJR��VX�ORQJLWXG�GH�RQGD�SXHGH�VHU�GHO�
RUGHQ�GH�FHQWHQDUHV�GH�NLOyPHWURV��&XDQGR�OD�ROD�OOHJD�D�OD�SOD\D�³URPSH´��\��FRPR�XQD�ROD�
FXDOTXLHUD��SURYRFD�SULPHUR�XQD�GHSUHVLyQ�HQ�OD�VXSHUILFLH�GHO�DJXD�LQPHGLDWD�DO�OLWRUDO��FX\R�IRQGR�
SDVD�D�VHU�YLVLEOH�KDVWD�GLVWDQFLDV�QR�XVXDOHV��FRPR�YHPRV�HQ�OD�GUDPiWLFD�IRWRJUDItD�DGMXQWD�GH�
VDWpOLWH��6UL�/DQND��SOD\D�GH�.DOXWDUD���

��
��
�
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�
3HUR�LQPHGLDWDPHQWH��WUDV�HVWH�UHIOXMR��FRPLHQ]D�HO�IOXMR��TXH�HQ�SULQFLSLR�SXHGH�QR�VHU�GH�XQD�

JUDQ�DOWXUD��SHUR�HV�PX\�VRVWHQLGR��(Q�YH]�GH�UHWLUDUVH�\�DYDQ]DU�FRPR�XQD�RQGD�RUGLQDULD��OD�JUDQ�
PDVD�GH�DJXD�HQ�PRYLPLHQWR��FHQWHQDUHV�GH�NP�GH�ORQJLWXG��OR�TXH�SXHGH�VXSRQHU�PLOORQHV�GH�
PHWURV�F~ELFRV�GH�DJXD�SRU�XQLGDG�GH�DQFKR�GH�OLWRUDO��VLJXH�OOHJDQGR�VLQ�UHWURFHGHU��LQXQGiQGROR�
WRGR�KDVWD�PX\�WLHUUD�DGHQWUR��3RU�HOOR�OD�LQYDVLyQ�GH�ODV�]RQDV�FRVWHUDV�HV�LUUHVLVWLEOH�\�FDWDVWUyILFD��

/RV�HVTXHPDV�SXEOLFDGRV�HQ�ODV�UHYLVWDV�GDQ�LGHD�GH�OD�YLROHQFLD�GHO�IHQyPHQR��
�
�

�
�
3XHGHQ�KDOODUVH�PiV�GHWDOOHV�VREUH�OD�ItVLFD�GH�ORV�WVXQDPLV�HQ��
�
KWWS���ZZZ�JHRSK\V�ZDVKLQJWRQ�HGX�WVXQDPL�JHQHUDO�SK\VLFV�SK\VLFV�KWPO�
�
3XHGH�YHUVH�XQD�DQLPDFLyQ�HQ��
�
KWWS���ZZZ�JHRSK\V�ZDVKLQJWRQ�HGX�WVXQDPL�JHQHUDO�SK\VLFV�FKDUDFWHULVWLFV�KWPO�
�
� � � � � � � � -0$L2��%&1��HQH����
�

◊�◊�◊�◊�◊�◊�◊�
�
(QXQFLDGR�GHO�SUREOHPD�GH�DMHGUH]���
�
%ODQFDV��5F���$J���K�����SLH]DV���
�
1HJUDV��5D�����SLH]D���
�
6H�SUHJXQWD�TXp�MXJDGD�DFDEDQ�GH�KDFHU�ODV�QHJUDV�\�TXp�MXJDGD�KDQ�KHFKR�DQWHV�ODV�
EODQFDV��
�

0DUFHO�0Dxp�
�/D�VROXFLyQ�HQ�OD�SiJLQD�����
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�
&RPHQWDULRV�VREUH�HO�MXHJR�GHO�1LP��2EMHWRV�DSLODGRV�HQ�~OWLPR�&DUUROOLD��
�
+DFH�\D�PXFKRV�DxRV��FXDQGR�DSUHQGtD�D�SURJUDPDU�HQ�OD�8QLYHUVLGDG��QRV�SURSXVLHURQ�SURJUDPDU�
HVWH�MXHJR�\�FXDQGR�OR�KLFH�DSDUHFLHURQ�GRV�FXHVWLRQHV�TXH�QR�KDEtD�FRPHQWDGR�HO�SURIHVRU�\�TXH�
WDPSRFR�DSDUHFHQ�KDELWXDOPHQWH�FXDQGR�VH�KDEOD�GHO�MXHJR�\�TXH�TXL]i�LQWHUHVHQ�D�TXLHQHV�OR�
MXHJXHQ��
&RPR�\D�VH�SXEOLFy��OD�HVWUDWHJLD�SDUD�WHQHU�FRQWURODGR�HO�MXHJR�FRQVLVWH�HQ�GHMDU�QXOD�OD�SDULGDG�GH�
ODV�FROXPQDV�H[SUHVDGDV�HQ�ELQDULR���
/D�SULPHUD�FXHVWLyQ�VXUJH�PX\�SURQWR��¢4Xp�MXJDGD�GHEHPRV�KDFHU�SDUD�UHVWDEOHFHU�OD�SDULGDG"�
¢6LPSOH"�Vt��SHUR�QR�WDQWR�FXDQGR�KD\�EDVWDQWHV�ILODV��<R�OR�UHVROYt�WRPDQGR�HO�UHVXOWDGR�GH�SDULGDG�
JOREDO�\�KDFLHQGR�OD�RSHUDFLyQ�GH�SDULGDG�FRQ�FDGD�XQD�GH�ODV�ILODV�KDVWD�TXH�HQFRQWUDED�XQD�HQ�OD�
TXH�HO�UHVXOWDGR�HUD�PHQRU�TXH�HO�FDUGLQDO�GH�OD�ILOD�\�HVH�UHVXOWDGR�HUD�HO�Q~PHUR�TXH�GHEtD�GHMDU��
9HUpLV�HQ�HO�HMHPSOR�TXH�SXHGH�KDEHU�YDULDV�VROXFLRQHV��
�
� ,� � � ��� ���� �
� ,�,�,�,� � � ����
� ,�,�,�,�,� � � ����
� ,�,�,�,�,�,� � ����
� � �� � � � ����
5HDOL]DQGR�HVWD�HVSHFLH�GH�VXPD�VLQ�OOHYDU�HQWUH�HO�UHVXOWDGR�������FRQ�OD����ILOD�������VDOH����TXH�DO�
VHU�PHQRU�TXH�����VHUtD�XQD�VROXFLyQ�YiOLGD��
2SHUDQGR�FRQ�OD����ILOD�������VDOH����TXH�DO�VHU�PHQRU�WDPELpQ�YDOGUtD��&RQ�OD�ILOD���WDPELpQ�HV�
SRVLEOH��
(Q�HVWH�FDVR�SRGUtDPRV�KDEHU�UHFXSHUDGR�OD�SDULGDG�GHMDQGR�XQD�FXDOTXLHUD�GH�HVWDV�SRVLFLRQHV��
�
� ,� �����
� ,�,� �����
� ,�,�,�,�,� �����
� ,�,�,�,�,�,� �����
� � �����
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� ,�,�,�,� �����
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�

([LVWHQ���YHUVLRQHV�GHO�MXHJR�GHSHQGLHQGR�GH�TXH�TXLHQ�UHWLUH�HO�~OWLPR�REMHWR�VHD�HO�JDQDGRU�R�HO�
SHUGHGRU��6L�VH�MXHJD�D�TXH�TXLHQ�UHWLUH�HO�~OWLPR�JDQD��TXLHQ�WHQJD�FRQWURODGD�OD�SDULGDG�JDQD�
UHSLWLHQGR�VLVWHPiWLFDPHQWH�OR�FRPHQWDGR��
&XDQGR�VH�MXHJD�D�TXH�TXLHQ�UHWLUD�HO�~OWLPR�SLHUGH�KD\�TXH�GHMDU�GH�FRQWURODU�OD�SDULGDG�HQ�DOJ~Q�
PRPHQWR��3HUR�¢FXiO"�1RUPDOPHQWH�HVWR�VH�GHMD�FRPR�WULYLDO�\�D�PHQXGR�VH�GDQ�LQGLFDFLRQHV�
LQFRUUHFWDV�R��DO�PHQRV��LQFRPSOHWDV��3RU�HMHPSOR��OOHJD�D�VyOR���ILODV�LJXDOHV�\�\D�HVWi���
$O�LQWHQWDU�SURJUDPDU�HVWR�HPSHFp�D�GDUPH�FXHQWD�GH�TXH�WHQtD�PiV�PLJD�GH�OD�DSDUHQWH��(O�FyGLJR�VH�
PH�IXH�FRPSOLFDQGR�\�FRPSOLFDQGR�KDVWD�TXH�XQD�SDUWLGD�PH�HQVHxy�OD�UHJOD�FRUUHFWD��7HQtD�XQD�
SDUWLGD�FRQWURODGD�\�TXHGDQGR���ILODV�SHUGt���
+DEtD�SURJUDPDGR�DO�RUGHQDGRU�SDUD�TXH�FXDQGR�QR�SXGLHVH�FRQWURODU�OD�SDULGDG�LQWHQWDUD�DODUJDU�HO�
MXHJR�D�OD�HVSHUD�GHO�IDOOR�GHO�KXPDQR��(OLPLQDED�XQ�VROR�REMHWR�\�D�VHU�SRVLEOH�TXH�QR�IXHUD�HO�~OWLPR�
GH�OD�ILOD��(VWD�WiFWLFD�VROtD�OOHYDU�D�SDUWLGDV�FRQ�PXFKDV�ILODV�\�SRFRV�REMHWRV��(Q�HO�FDVR�TXH�FRPHQWR�
UHVWDXUp�OD�SDULGDG�GHMDQGR���ILODV�GH���REMHWR�FDGD�XQD�\�DXQTXH�PH�GL�FXHQWD�UiSLGDPHQWH�HUD�
GHPDVLDGR�WDUGH�\�SHUGt��
(O�PRPHQWR�GH�DEDQGRQDU�HO�FRQWURO�GH�OD�SDULGDG�HV�FXDQGR�pVWH�WH�OOHYD�D�TXH�WRGDV�ODV�ILODV�VHDQ�GH�
XQ�VROR�REMHWR��&XDQGR�HVWR�VXFHGH�KD\�TXH�HOLPLQDU�OD�ILOD�DO�FRPSOHWR�HQ�YH]�GH�GHMDU���VyOR�REMHWR��
$O�DEDQGRQDU�OD�SDULGDG�GHMDV��XQ�Q~PHUR�LPSDU�GH�ILODV�GH���VyOR�REMHWR�SRU�OR�TXH�HO�RWUR�MXJDGRU�
IRU]RVDPHQWH�UHWLUDUi�HO�~OWLPR�\�SHUGHUi��
�
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�
2WUR�DVSHFWR�LQWHUHVDQWH�HV�VL�UHVXOWD�FRPSDWLEOH�FRQWURODU�OD�SDULGDG�\�IRU]DU�DO�RSRQHQWH�D�SDVDU�SRU�
XQD�VLWXDFLyQ�LQWHUPHGLD�GHWHUPLQDGD��QR�WULYLDO����
3RU�HMHPSOR��VH�SODQWHD�OD�FXHVWLyQ�GH�VL�SXHGH�REOLJDUVH�D�OOHJDU�D�OD�VLWXDFLyQ�GH�������REMHWRV��
�
3RU�HQWUHWHQLPLHQWR�KH�SUREDGR�HQ�XQD�FRQILJXUDFLyQ�GH���ILODV��6DOYR�HUURU�X�RPLVLyQ��VL�HO�
�SHUGHGRU��VH�HPSHxD��QR�SDVD�SRU�OD�VLWXDFLyQ�������\�REOLJD�D�TXH�VL�HO�TXH�FRQWUROD�OD�SDUWLGD�
TXLHUH�JDQDU�WHQJD�TXH�SDVDU�QHFHVDULDPHQWH�SRU�OD�VLWXDFLyQ�GH���y���ILODV�GH���HOHPHQWR��VHJ~Q�VL�HO�
TXH�UHWLUD�HO�~OWLPR�JDQD�R�SLHUGH���+D\�YDULDV�SRVLELOLGDGHV�DVt�TXH�SRQJR�XQD�TXH�FUHR�TXH�SXHGH�
UHVXOWDU�LOXVWUDWLYD�VREUH�OD�WiFWLFD�GHO�SHUGHGRU�SDUD�QR�SRGHU�VLPSOLILFDU�OD�SDUWLGD�\�ODV�OLPLWDFLRQHV�
TXH�VH�HQFXHQWUD�TXLHQ�FRQWUROD�OD�SDULGDG��3RU�FRPRGLGDG�H[SUHVDUp�OD�HYROXFLyQ�VyOR�FRQ�ORV�
FDUGLQDOHV�HQ�ELQDULR�
�
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&RQWUROD�OD�SDULGDG�UHWLUDQGR�
HQ�ILODV�����y����6XS��OD���

(O�SHUGHGRU�GHMD���
RSFLRQHV��ILODV�FRQ����\�
�����6XS�����RSFLyQ�

6yOR�KD\���RSFLyQ�
SDUD�FRQWURODU�SDULGDG�

6HJ~Q�OD�YDULDQWH�GHO�MXHJR�HO�
JDQDGRU�WLHQH�TXH�UHWLUDU�
WRGRV�ORV�REMHWRV�GH�OD�~OWLPD�
ILOD�R�GHMDU����

�
� � � � � � � � � $QGUpV�*DUFtD�
�

◊�◊�◊�◊�◊�◊�◊�
�

(O�1,0�\�DOJXQDV�QRWLFLDV�DFHUFD�GH�VX�KLVWRULD�
�

(O� MXHJR� GH� ORV� REMHWRV� DSLODGRV� SUHVHQWDGR� SRU� $ULVWRJHURQWH� HQ� &���� HV�� FRPR�
REVHUYy�HQ�VX�QRWD�-0$L2��XQ�FDVR�SDUWLFXODU�GHO�MXHJR�OODPDGR�1LP��FX\D�SULPHUD�YHUVLyQ�
VH� UHPRQWD� VHJ~Q� SDUHFH� D� ORV� FKLQRV� \� VH� MXJDED�FRQ� WUHV� ILODV�GH� WUHV�� FXDWUR� \� FLQFR�
REMHWRV��SLHGUDV��SDOLOORV��ILFKDV«���6H�MXHJD�SRU�WXUQRV��UHWLUDQGR�FDGD�MXJDGRU�XQ�Q~PHUR�
FXDOTXLHUD�GH�HOHPHQWRV�FRQ�WDO�GH�TXH�SHUWHQH]FDQ�D�XQD�ILOD�GHWHUPLQDGD�\�TXH�VH�UHWLUH�
FDGD�YH]�DO�PHQRV�XQR��(Q�OD�YHUVLyQ�XVXDO�JDQD�HO�TXH�UHWLUD�OD�~OWLPD�ILFKD���

$�ILQHV�GHO�VLJOR�;,;�VH�FD\y�HQ�OD�FXHQWD�GH�TXH�HO�MXHJR�HUD�JHQHUDOL]DEOH�D�FXDOTXLHU�
Q~PHUR�GH�ILODV�\�GH�ILFKDV�SRU�ILOD��\�GH�TXH�H[LVWtD�XQD�HVWUDWHJLD�JDQDGRUD��WDQWR�SDUD�OD�
PRGDOLGDG�VHJ~Q�OD�FXDO�DO�UHWLUDU�OD�~OWLPD�ILFKD�VH�YHQFH�FRPR�SDUD�DTXHOOD�HQ�OD�TXH�VH�
SLHUGH� HQ� GLFKR� FDVR�� EDVDGD� HQ� HO� VLVWHPD� ELQDULR� GH� QXPHUDFLyQ�� (Q� ����� &KDUOHV�
/HRQDUG�%RXWRQ��SURIHVRU�GH�PDWHPiWLFDV�GH� OD�8QLYHUVLGDG�GH�+DUYDUG��EDXWL]y�HO� MXHJR�
FRQ� HO� QRPEUH� GH�1LP�� XQ� YHUER� LQJOpV� HQ� GHVXVR� TXH� VLJQLILFD� UHWLUDU�� TXLWDU� R� UREDU�� \�
SXEOLFy�XQ�DQiOLVLV�FRPSOHWR�GHO�MXHJR��&KDUOHV�/��%RXWRQ��©1LP��D�*DPH�ZLWK�D�&RPSOHWH�
0DWKHPDWLFDO�7KHRU\ª��SXEOLFDGR�HQ������HQ�$QQDOV�RI�0DWKHPDWLFV��VHULH�,,��YRO�����SiJV��
���������

$O�EDVDUVH� OD�HVWUDWHJLD�JDQDGRUD�HQ�HO�VLVWHPD�ELQDULR�� UHVXOWy�PX\�VHQFLOOR�HODERUDU�
SURJUDPDV� MXJDGRUHV� ©SHUIHFWRVª� HQ� PiTXLQDV� HOpFWULFDV� FRQVWUXLGDV� D� SURSyVLWR�� D~Q�
DQWHV�GH�OD�LQYHQFLyQ�GH�ORV�SULPHURV�RUGHQDGRUHV�HOHFWUyQLFRV��6HJ~Q�VDEHPRV�SRU�0DUWLQ�
*DUGQHU� �©0DWKHPDWLFDO� SX]]OHV� DQG� GLYHUVLRQVª�� 6LPRQ� DQG� 6FKXVWHU� ,QF��� 1HZ� <RUN��
�������(GZDUG�8��&RQGRQ��HQWRQFHV�GLUHFWRU�GHO�1DWLRQDO�%XUHDX�RI�6WDQGDUGV��FRODERUy�HQ�



����������������������������������������������������������������������������>&���@������������������������������������������������������������������������
OD� SULPHUD� LQYHQFLyQ� GH� XQD� PiTXLQD� SDWHQWDGD� HQ� ����� FRQ� HO� QRPEUH� GH� µ1LPDWURQ¶��
&RQVWUXLGD�SRU�OD�:HVWLQJKRXVH�(OHFWULF�&RUSRUDWLRQ�IXH�SUHVHQWDGD�HQ�HO�HGLILFLR�GH�GLFKD��
ILUPD�FRQ�RFDVLyQ�GH�OD�)HULD�0XQGLDO�GH�1XHYD�<RUN��-XJy�FLHQ�PLO�SDUWLGDV��GH�ODV�FXDOHV�
UHVXOWy�YHQFHGRUD�HQ�QRYHQWD�PLO��(Q�FXDQWR�DO�UHVWR�� OD�PD\RU�SDUWH�GH�VXV�IDOORV�IXHURQ�
IRU]DGRV� SRU� ORV� WpFQLFRV� D\XGDQWHV�� SDUD� GHPRVWUDU� D� ORV� HVSHFWDGRUHV� TXH� HUD� SRVLEOH�
JDQDU� D� OD� PiTXLQD�� /D� PiTXLQD� MXJDED� FRQ� FXDWUR� ILODV� GH� VLHWH� ILFKDV� FRPR� Pi[LPR��
3HVDED�XQD�WRQHODGD�\�DOEHUJDED�FRVWRVRV�UHOpV���

(Q� ����� 5D\PRQ� 0�� 5HGKHIIHU�� HQ� HVD� pSRFD� D\XGDQWH� GH� PDWHPiWLFDV� HQ� OD�
8QLYHUVLGDG� GH�&DOLIRUQLD� HQ� /RV�$QJHOHV� �8&/$�� GLVHxy� XQD�PiTXLQD� MXJDGRUD� GH�1LP�
PX\� SHUIHFFLRQDGD�� HO� Q~PHUR� GH� ILODV� \� ILFKDV� HUDQ� ORV� PLVPRV� TXH� HQ� HO� FDVR� GH�
1LPDWURQ�� SHUR� SHVDED� VRODPHQWH� WUHV� NLORV� \� XWLOL]DED� ~QLFDPHQWH� FXDWUR� LQWHUUXSWRUHV�
JLUDWRULRV���

$OJR�PiV�WDUGH�VH�SUHVHQWy�HQ�HO�)HVWLYDO�GH�,QJODWHUUD�\�OXHJR�HQ�OD�)HULD�&RPHUFLDO�GH�
%HUOtQ�XQ�URERW�MXJDGRU�GH�1LP�GH�QRPEUH�1LPURG��6HJ~Q�XQD�UHODFLyQ�GH�$��0��7XULQJ��HQ�
HO� FDStWXOR� ��� GH� ©)DVWHU� WKDQ� 7KRXJKWª�� ������� OD� PiTXLQD� DOFDQ]y� HQ� %HUOtQ� WDO�
SRSXODULGDG�TXH�ORV�YLVLWDQWHV�©LJQRUDEDQ�SRU�FRPSOHWR�XQ�EDU�HQ�HO�H[WUHPR�RSXHVWR�GH�OD�
VDOD� HQ� HO� TXH� VH� SRGtD� EHEHU� JUDWLV�� \� IXH� QHFHVDULR�HVWDEOHFHU� XQ� VHUYLFLR� HVSHFLDO� GH�
SROLFtDV� SDUD� PDQWHQHU� HO� RUGHQ�� /D� PiTXLQD� JDQy� D~Q� PiV� SRSXODULGDG� GHVSXpV� GH�
GHUURWDU�HQ�WUHV�SDUWLGDV�DO�PLQLVWUR�GH�HFRQRPtD�'U��(UKDUG�ª��

([LVWHQ� DOJXQDV� YDULDQWHV� GHO� 1LP� TXH� VRQ� GH� LQWHUpV�� *DUGQHU� FLWD� OD� GHELGD� DO�
PDWHPiWLFR� DPHULFDQR� (OLDNLP�+��0RRUH�� TXH� SURSXVR� HQ� ����� MXJDU� SHUPLWLHQGR� UHWLUDU�
ILFKDV� HQ� FDGD� WXUQR� GH� XQ� Q~PHUR� FXDOTXLHUD� GH� ILODV� PHQRU� TXH� XQ� YDORU� N�
SUHGHWHUPLQDGR��7DPELpQ�HQ�HVWH�FDVR�H[LVWH�XQD�HVWUDWHJLD�JDQDGRUD��

(Q�FXDQWR�D�OD�HVWUDWHJLD�GHO�1LP��HO�DQiOLVLV�GH�%RXWRQ�FODVLILFD�ODV�SRVLFLRQHV�HQ�GRV�
FODVHV��ODV�µVHJXUDV¶�\�ODV�µLQVHJXUDV¶��8QD�SRVLFLyQ�HV�VHJXUD�VL�OD�VXPD�VLQ�DUUDVWUH�GH�ORV�
Q~PHURV�GH�ODV�ILFKDV�GH�FDGD�ILOD��H[SUHVDGRV�HQ�HO�VLVWHPD�ELQDULR��UHVXOWD�HQ�XQD�ULVWUD�
GH�FHURV��FXDQGR�OD�VXPD�GH�FDGD�FROXPQD�VH�FRQYLHUWH�D���VL�HV�SDU�\�D���VL�HV�LPSDU���HQ�
FDVR� FRQWUDULR�� OD� SRVLFLyQ� VH� FDOLILFD� GH� LQVHJXUD�� $KRUD� HV� IiFLO� GHPRVWUDU� TXH� XQD�
SRVLFLyQ�VHJXUD�VH�FRQYLHUWH�QHFHVDULDPHQWH�HQ�LQVHJXUD�HQ�XQ�WXUQR��YHU�7��PiV�DEDMR���
PLHQWUDV�TXH�GH�XQD�SRVLFLyQ� LQVHJXUD�VH�SXHGH�SDVDU�VLHPSUH�D�XQD�VHJXUD�VL�VH� MXHJD�
DGHFXDGDPHQWH� �YHU� 7��� �HQ� RWUR� FDVR�� OR�PiV�SUREDEOH�HV� TXH� VH�REWHQJD�QXHYDPHQWH�
RWUD�SRVLFLyQ�LQVHJXUD���6HJ~Q�HVWR��OD�HVWUDWHJLD�JDQDGRUD�FRQVLVWH�HQ�GHMDU�XQD�SRVLFLyQ�
VHJXUD�HQ�FXDQWR�VHD�SRVLEOH��\�VHJXLU�PDQWHQLHQGR�HQ�DGHODQWH�HVH�WLSR�GH�FRQILJXUDFLyQ��
(Q� OD� YHUVLyQ� µHO� TXH� UHWLUD� OD� ~OWLPD� JDQD¶�� FXDQGR� TXHGDQ� GRV� ILODV� VH� YD� GHMDQGR� OD�
FRQILJXUDFLyQ�GH�DPEDV� ILODV�FRQ�HO�PLVPR�Q~PHUR�GH� ILFKDV��TXH�HV�VHJXUD��\�TXH�JDQD�
QHFHVDULDPHQWH��DO�ILQDO�HO�FRQWUDULR�GHEHUi�GHMDU�GRV�ILODV�GH�XQD�ILFKD��R�XQD�ILOD�VROLWDULD��
SRVLFLyQ�FRQ�OD�TXH�SHUGHUi�HQ�DPERV�FDVRV���6L�VH�MXHJD�VHJ~Q�OD�PRGDOLGDG�µHO�TXH��UHWLUD�
OD� ~OWLPD� SLHUGH¶�� OD� HVWUDWHJLD� HV� OD� PLVPD�� VDOYR� OOHJDGR� HO� PRPHQWR� HQ� TXH� KD\� TXH�
FDPELDU�GH�SURFHGHU��FRVD�TXH�RFXUUH�FXDQGR�TXHGD�VRODPHQWH�XQD� ILOD�FRQ�PiV�GH�XQD�
ILFKD�� SRVLFLyQ� TXH� VH� DOFDQ]D� QHFHVDULDPHQWH�� VLHQGR� LQVHJXUD�� (Q� HVH� FDVR� VH� GHEHQ�
UHWLUDU� WRGDV� ODV� ILFKDV�GH�HVD� ILOD�R�ELHQ� WRGDV�PHQRV�XQD��SDUD�GHMDU� OD�SRVLFLyQ�FRQ�XQ�
Q~PHUR�LPSDU�GH�ILODV�GH�XQD�ILFKD��OR�TXH�JDUDQWL]D�GH�QXHYR�OD�YLFWRULD���

$O� WUDWDUVH� GH�VXPDV�ELQDULDV� VLQ�DUUDVWUH�� FRQ� XQ� SRFR� GH� HQWUHQDPLHQWR� VH� SXHGHQ�
KDFHU� ORV� FiOFXORV� D\XGiQGRVH� GH� ORV� GHGRV� GH� XQD� PDQR�� H[WHQGLpQGRORV� ���� R�
HQFRJLpQGRORV������$Vt�HV�SRVLEOH�PDQHMDU� ILODV�FRQ�KDVWD����ILFKDV��/D�PDQR�VH�HVFRQGH�
WUDV�OD�HVSDOGD�R�HQ�XQ�EROVLOOR�SDUD�TXH�QR�VH�DGYLHUWD�OD�RSHUDFLyQ�GH�FRQWDU��

�
�
�
�
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'HPRVWUDFLRQHV��
�
�7���4XH�XQD�SRVLFLyQ�VHJXUD�VH�FRQYLHUWH�QHFHVDULDPHQWH�HQ�LQVHJXUD�VH�YH�SRUTXH�DO�

UHWLUDU�FLHUWR�Q~PHUR�GH� ILFKDV�GH�XQD� ILOD��DOJ~Q���VH�FDPELD�SRU�FHUR� �\�DOJ~Q���SXHGH�
FDPELDUVH� SRU� XQ� ���� FRQ� OR� TXH� OD� VXPD� VLQ� DUUDVWUH� FRQWHQGUi� DO� PHQRV� XQ� ��� \�
FRUUHVSRQGHUi�SRU�WDQWR�D�XQD�SRVLFLyQ�LQVHJXUD���

�7��� 3DUD� FRQYHUWLU� XQD� SRVLFLyQ� LQVHJXUD� HQ� VHJXUD� VH� REVHUYDUi� OD� FROXPQD� TXH�
FRUUHVSRQGH� DO� ��PiV� D� OD� L]TXLHUGD� GH� OD� VXPD� VLQ� DUUDVWUH�� (QWRQFHV� VH� HOLJH� XQD� ILOD�
FXDOTXLHUD�TXH�WHQJD�XQ���HQ�GLFKD�FROXPQD��KD�GH�H[LVWLU�SRU�IXHU]D��R�OD�VXPD�VLQ�DUUDVWUH�
QR�FRQWHQGUtD�XQ���HQ�HVD�FROXPQD���\�VH�IRUPD�XQ�Q~PHUR�ELQDULR�FRQYLUWLHQGR�HQ���GLFKR�
��\�ORV�TXH�HVWiQ�HQ�FROXPQDV�GH�RUGHQ�PHQRU�SDUD�ODV�TXH�OD�VXPD�VLQ�DUUDVWUH�FRQWLHQH�
��� (O� Q~PHUR� ELQDULR� TXH� VH� REWLHQH� LQGLFD� ODV� ILFKDV� TXH� KD\� TXH� GHMDU� HQ� OD� ILOD�� /D�
SRVLFLyQ�VHUi�VHJXUD��6L�VH� MXHJD�VLQ�HVWH�SURWRFROR�� OR�PiV�SUREDEOH�HV�TXH�VH�YXHOYD�D�
REWHQHU� XQD� SRVLFLyQ� LQVHJXUD�� $Vt�� SRU� HMHPSOR�� HQ� XQD� GLVSRVLFLyQ� GH� ��� �� \� �� ILFKDV�
VRODPHQWH�XQD�MXJDGD��UHWLUDU���ILFKDV�GH�OD�WHUFHUD�ILOD��FRQGXFH�D�XQD�SRVLFLyQ�VHJXUD��ODV�
RWUDV����SRVLELOLGDGHV�FRQGXFHQ�GH�QXHYR�D�XQD�SRVLFLyQ�LQVHJXUD��'H�DTXt�TXH�VHD�PX\�
SUREDEOH� TXH� XQ� MXJDGRU� TXH� QR� FRQR]FD� OD� HVWUDWHJLD� TXHGH� HQ� XQD� SRVLFLyQ� LQVHJXUD�
DXQTXH�SDUWD�GH�XQD�SRVLFLyQ�YHQWDMRVD��HV�GHFLU�GH�XQD�LQVHJXUD��

�
3DUD� OD� YDULDQWH� GH� (OLDNLP� 0RRUH� OD� HVWUDWHJLD� VH� UD]RQD� GHO� PLVPR� PRGR��

FRQVLGHUDQGR� SRVLFLRQHV� VHJXUDV� DTXHOODV� SDUD� ODV� TXH� OD� VXPD� VLQ� DUUDVWUH� GH� ODV�
FROXPQDV� �\� DQWHV� GH� FRQYHUWLU� ORV� SDUHV� D� �� \� ORV� LPSDUHV� D� ��� GD� WRWDOHV�P~OWLSORV� GH�
�N������

�
(O�MXHJR�1LP�OOHJy�D�VHU�FRQRFLGR�HQ�QXHVWURV�ODUHV�HQ�ORV�DxRV�VHVHQWD�FRPR�©MXHJR�

GH�0DULHQEDGª��FXDQGR�OR�SXVR�GH�PRGD�OD�SHOtFXOD�©(O�DxR�SDVDGR�HQ�0DULHQEDGª��$ODLQ�
5HVQDLV���������6H�MXHJD�FRQ�ILODV�GH���������\���HOHPHQWRV��FDUWDV�HQ�XQD�HVFHQD��SDOLOORV�
HQ�RWUD��OR�TXH�SDUHFtDQ�VHU�ILFKDV�GH�GRPLQy�HQ�RWUD��\�OD�PRGDOLGDG�GHO�MXHJR�HV�OD�GH�µHO�
TXH�UHWLUD�OD�~OWLPD�SLHUGH¶��'DGD�OD�FRQILJXUDFLyQ�LQLFLDO��VHJXUD���HQ�SULQFLSLR�HV�SHUGHGRU�
HO�MXJDGRU�TXH�FRPLHQ]D��(Q�XQD�GH�ODV�SDUWLGDV��HO�SHUVRQDMH�KLHUiWLFR�TXH�VLHPSUH�JDQD�
�$��DFHSWD�HPSH]DU��UHWLUDQGR�OD�TXH�OH�LQGLFD�VX�DGYHUVDULR��%�����GH�OD�FXDUWD�ILOD��OD�GH�����
SRU�OR�TXH�REWLHQH�XQD�SRVLFLyQ�LQVHJXUD��%�UHVSRQGH�TXLWDQGR���GH�OD�WHUFHUD�ILOD��\�TXHGD�
GH� QXHYR� XQD� SRVLFLyQ� LQVHJXUD�� -XHJD� $� UHWLUDQGR� �� GH� OD� FXDUWD� ILOD�� GHMDQGR� \D� XQD�
SRVLFLyQ� VHJXUD��%� UHWLUD�DKRUD� �� GH� OD� VHJXQGD� ILOD� �\� GHMD� XQD� SRVLFLyQ� LQVHJXUD�� FRVD�
LQHYLWDEOH���)LQDOPHQWH�HO� µJDQDGRU¶�YDFtD� OD� WHUFHUD� ILOD��TXHGDQGR� WUHV� ILODV�GH�XQD� ILFKD��
PRPHQWR�HQ�HO�TXH�%�VH�HQIUHQWD�D�OD�HYLGHQFLD�GH�TXH�KD�SHUGLGR��

�����
3HGUR�&UHVSR��GLFLHPEUH������

�
◊�◊�◊�◊�◊�◊�◊�

�
�
6ROXFLyQ�GHO�SUREOHPD�GH�DMHGUH]���
�
�
/DV�QHJUDV�DFDEDQ�GH�KDFHU�5[&D���OD�MXJDGD�DQWHULRU�GH�ODV�EODQFDV�IXH�&E��D����
�

0DUFHO�0Dxp�
�
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�
-XQLSHU�*UHHQ�

�8Q�MXHJR�SDUD�QLxRV�TXH�QR�HV�XQ�MXHJR�GH�QLxRV��
�

&RQ�HO�ILQ�TXH�ORV�QLxRV�TXH�HUDQ�VXV�DOXPQRV�HQ� OD�HVFXHOD�-XQLSHU�*UHHQ��VL�QR�PH�
HTXLYRFR� VH� WUDWD� GH� OD� ©-XQLSHU� *UHHQ� 3ULPDU\� VFKRROª� GH� (GLPEXUJR�� HQ� ,QJODWHUUD��
WXYLHUDQ� RFDVLyQ� GH� SUDFWLFDU�� GLYLUWLpQGRVH� DO� PLVPR� WLHPSR�� ODV� UHJODV� PDWHPiWLFDV�
HOHPHQWDOHV� GH� OD� PXOWLSOLFDFLyQ� \� GH� OD� GLYLVLyQ�� DVt� FRPR� ORV� FRQFHSWRV� GH� Q~PHURV�
SULPRV�� Q~PHURV� SDUHV� H� LPSDUHV�� HWF��� HO� SURIHVRU� 5LFKDUG� 3URWHRXV� LGHy� XQ� MXHJR�
UHDOPHQWH�DGHFXDGR�D�OD�YH]�TXH�DWUDFWLYR��\�TXH�EDXWL]y�FRQ�HO�QRPEUH�GH�OD�HVFXHOD�HQ�OD�
TXH�LPSDUWtD�VXV�FODVHV���

(VWH�HQWUHWHQLPLHQWR�VH�MXHJD�FRQ�XQ�FRQMXQWR�GH�WDUMHWDV�QXPHUDGDV�GHVGH���KDVWD�Q��
(O�Q~PHUR�Q�SXHGH�YDULDU�GHSHQGLHQGR�GH�ODV�HGDGHV�GH�ORV�HVFRODUHV��DXQTXH�HV�FRUULHQWH�
TXH�YDOJD������'RV�MXJDGRUHV�UHWLUDQ�SRU�WXUQR�XQD�WDUMHWD��/D�SULPHUD�MXJDGD�KD�GH�UHWLUDU�
XQD�WDUMHWD�HWLTXHWDGD�FRQ�XQ�Q~PHUR�SDU��HQ�RWUR�FDVR�JDQDUtD�HO�SULPHU�MXJDGRU�GH�PRGR�
WULYLDO��VDOYR�SDUD�Q �����\�����\�D�SDUWLU�GH�DTXt��FDGD�WDUMHWD�TXH�VH�UHWLUD�KD�GH�VHU�P~OWLSOR�
R�GLYLVRU�GHO� Q~PHUR�TXH�FRUUHVSRQGH�D� OD�GHO�PRYLPLHQWR�SUHFHGHQWH��3LHUGH�HO� MXJDGRU�
TXH�QR�SXHGH�UHWLUDU�QLQJXQD�WDUMHWD��ELHQ�VHD�SRUTXH�QLQJXQD�GH�ODV�UHPDQHQWHV�FXPSOD�OD�
FRQGLFLyQ�H[LJLGD�R�SRUTXH�\D�QR�TXHGH�QLQJXQD�HQ�MXHJR��

(VWH�MXHJR�IXH�SUHVHQWDGR�SRU�,DQ�6WHZDUW�HQ�HO�Q~PHUR�GH�PDU]R�GH������GH�6FLHQWLILF�
$PHULFDQ��6WHZDUW� QR�VH�SURQXQFLD�DFHUFD�GH� OD�H[LVWHQFLD�GH�DOJXQD�HVWUDWHJLD�JHQHUDO��
DXQTXH�UHFRQRFH�TXH�OD�E~VTXHGD�GH�OD�PLVPD�HV�XQ�SUREOHPD�©TXLWH�FKDOOHQJLQJª���

-XQLSHU�*UHHQ�HV�XQ�MXHJR�GH�LQIRUPDFLyQ�FRPSOHWD��QR�GHSHQGH�GHO�D]DU��\�GH�ORQJLWXG�
ILQLWD��HO�Q~PHUR�Pi[LPR�GH�PRYLPLHQWRV��FRQWDQGR�ORV�GH�DPERV�FRQWHQGLHQWHV��HV�Q���$O�
QR� H[LVWLU� QLQJXQD� VLWXDFLyQ� GH� HPSDWH�� HQ� HO� VXSXHVWR� GH� TXH� VH� MXHJXH� SRU� SDUWH� GH�
DPERV�MXJDGRUHV�FRQ�OD�HVWUDWHJLD�ySWLPD��SRGUi�GHILQLUVH�XQD�IXQFLyQ�9�Q��TXH�YDOGUi���VL�
FRUUHVSRQGH�JDQDU�DO�MXJDGRU�TXH�MXHJD�SULPHUR�\���VL�HV�HO�VHJXQGR�MXJDGRU�HO�TXH�WLHQH�
JDUDQWL]DGD� OD�YLFWRULD��9HUHPRV�TXH�DPERV�FDVRV�VRQ�SRVLEOHV��SDUD� OR�TXH�EDVWDUi�FRQ�
VHQGRV�HMHPSORV���

8QD�VHFXHQFLD�GH�MXHJR�TXH�SDUWH�GH�Q�Q~PHURV�VH�H[SUHVDUi�HQ�OD�IRUPD��P����P����
P����P����«�HQ�GRQGH�ORV�YDORUHV�TXH�RFXSDQ�XQD�SRVLFLyQ�LPSDU�P���P��«�FRUUHVSRQGHQ�
D�ORV�Q~PHURV�UHWLUDGRV�SRU�HO�SULPHU�MXJDGRU��\�ORV�GH�OXJDU�SDU��TXH�HVWiQ�HQWUH�SDUpQWHVLV�
HQ�DUDV�D�OD�FODULGDG��VRQ�ORV�GHO�VHJXQGR�MXJDGRU��(Q�HO�FDVR�GH�TXH�XQ�PRYLPLHQWR�VHD�
IRU]DGR�VH�LQGLFDUi�PHGLDQWH�XQ�DVWHULVFR��
��D�OD�GHUHFKD�GHO�PLVPR��8Q�YDORU����HV�GHFLU��
QR� HV� SRVLEOH� UHWLUDU� QLQJ~Q� Q~PHUR�� HQ� OD� VHFXHQFLD� LQGLFD� OD� SpUGLGD� GH� OD� SDUWLGD� SRU�
SDUWH�GHO� MXJDGRU�FX\R� WXUQR�FRUUHVSRQGH�D� OD�SRVLFLyQ�GH�GLFKR�YDORU��/ODPDUHPRV�-��DO�
MXJDGRU�TXH�VDOH�SULPHUR��\�-��DO�RWUR���

(Q�HO�FDVR�Q ���HVWi�FODUR�TXH�VHUi�9��� �� �VHFXHQFLD�����
���
������ \�JDQD�-����3DUD�
Q ���ODV�GRV�MXJDGDV�LQLFLDOHV�SRVLEOHV�GH�-���HV�GHFLU�UHWLUDU�OD�WDUMHWD���R�OD����FRQGXFHQ�D�
OD�SpUGLGD�GH�OD�SDUWLGD��ODV�VHFXHQFLDV�VRQ��UHVSHFWLYDPHQWH����������
����
�����\����������
��
��
�������WHQGUHPRV�DVt�9��� ����

6H� SXHGH� FRPSUREDU� GHO�PLVPR�PRGR� TXH� 9����� 9����9���� \� 9���� YDOHQ� �� �JDQD� -����
PLHQWUDV�TXH�9����9����9�����9����9�����\�9�����YDOHQ����JDQD�-�����

3UHVHQWDPRV�DTXt�XQD�HVWUDWHJLD�JHQHUDO�TXH�KHPRV�HVWDEOHFLGR�SDUD�-��\�TXH�D�SDUWLU�
GH�Q� ����WLHQH�XQD�JUDQ�SUREDELOLGDG�GH�UHVXOWDU�JDQDGRUD��\�TXH�SDUD�Q!����SDUHFH�TXH�
JDQD�VLHPSUH��3DUD� MXVWLILFDU� OD� LGHD�GH� OD�PLVPD�GLJDPRV�TXH�� SXHVWR�TXH�-�� WLHQH�TXH�
UHWLUDU�LQLFLDOPHQWH�XQ�Q~PHUR�SDU��VL�TXLHUH�UHVWULQJLU�ORV�SRVLEOHV�PRYLPLHQWRV�GHO�FRQWUDULR�
GLFKR�Q~PHUR�GHEHUi�VHU�GH� OD�IRUPD��S��GRQGH�S�HV�XQ�Q~PHUR�SULPR��\�GRQGH�VH�WLHQH�
DGHPiV�Q����S�Q������HVWD�~OWLPD�FRQGLFLyQ�VH�HVWDEOHFH�SDUD�HYLWDU�TXH�-��UHVSRQGD�FRQ�
P~OWLSORV�GH��S��6L� VH� YHULILFD� OR�DQWHULRU�� -�� WLHQH�VRODPHQWH� GRV�DOWHUQDWLYDV�� UHWLUDU� �� R�
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UHWLUDU�S��6XSRQJDPRV�TXH�MXHJD������(VWR�REOLJD�QXHYDPHQWH�D�-��D�UHWLUDU�XQ�Q~PHUR�SDU��
GHO�WLSR��T��OR�TXH�VLJQLILFD�TXH�FRQYLHQH�TXH�T��GLVWLQWR�GH�S��VHD�WDPELpQ�XQ�Q~PHUR�SULPR�
TXH� FXPSOD� OD� FRQGLFLyQ� ����� $KRUD� -�� VH� YHUi� REOLJDGR� D� MXJDU� �T
��� 'H� DTXt� TXH� -��
QHFHVLWH�SRGHU�UHWLUDU��T��\�TXH�VH�WHQJD�Q����T��FRVD�JDUDQWL]DGD�SRU������\��T�Q��WHQHPRV�
SRU�WDQWR�OD�FRQGLFLyQ�Q����T�Q������/DV�FRQGLFLRQHV�����\�����VH�UHVXPHQ�HQ�OD�VLJXLHQWH���

�
Q����S��R�T����Q���� � � � � ����

�
(VWD� FRQGLFLyQ� HV� OD� TXH� REOLJD� D� TXH� Q� GHED� VHU� LJXDO� R� VXSHULRU� D� ���� \D� TXH� SRU�

GHEDMR�GH�HVH�YDORU�QR�H[LVWHQ�GRV�Q~PHURV�SULPRV�TXH�OD�FXPSODQ�D�OD�YH]���
/DV�FRQVLGHUDFLRQHV�DQWHULRUHV�QRV�VXJLHUHQ�HO�SURFHGLPLHQWR�VLJXLHQWH���
D�� %XVFDU� GRV� SULPRV� S� \� T� TXH� YHULILTXHQ� Q���S�� Q��� �FRQGLFLyQ� ������ 6L� QR� VH�

HQFXHQWUDQ��VH�UHQXQFLD�D�HVWD�HVWUDWHJLD��
E�� )RUPDU�XQD�OLVWD�GH�SURGXFWRV��TXH�FRPHQ]DUi�FRQ��S�\��T���
F�� $�FRQWLQXDFLyQ�VH�UHSLWH�OD�SDXWD�JHQHUDO�VLJXLHQWH��&RQ�ORV�Q~PHURV�SULPRV�V�TXH�

VLJXHQ�D����HV�GHFLU�V� ����������«��VH�IRUPDQ�WRGRV�ORV�SURGXFWRV�V�U��GRQGH�U���V�
HV� WDPELpQ� SULPR�� HOHJLGR� LJXDOPHQWH� GH�PHQRU� D�PD\RU� \� WDO� TXH� VH� YHULILTXH� OD�
FRQGLFLyQ�Q���V�U���Q��3DUD�HO�FDVR�SDUWLFXODU�V� ���� OD�FRQGLFLyQ�����JDUDQWL]D�TXH�
H[LVWHQ�DO�PHQRV�GRV�GH�WDOHV�SURGXFWRV��

G�� /D�SDXWD�DQWHULRU� WHUPLQDUi�QHFHVDULDPHQWH�SDUD�HO�SULPR�T�SDUD�HO� FXDO� VH� WHQJD�
TA��!Q���

�
8QD�YH]�WHUPLQDGD�OD�OLVWD�GH�SURGXFWRV��OD�HVWUDWHJLD�GH�MXHJR�VH�EDVD�HQ�HOOD�\�HV�OD�

TXH�VLJXH��
�
-��VDOH�FRQ��S��-��FRQWHVWD�FRQ��S��R�FRQ������/D�HVWUDWHJLD�FRQVLVWH�DKRUD�HQ�EXVFDU�HQ�

OD� WDEOD� GH� SURGXFWRV�� RUGHQDGD� FRPR� VH� KD� LQGLFDGR�� HO� SULPHUR� TXH� FRQWHQJD�HO� IDFWRU�
UHWLUDGR�� 6XSRQJDPRV� TXH� -�� KD� FRQWHVWDGR� UHWLUDQGR� HO� IDFWRU� S�� (Q� WDO� FDVR� -�� SXHGH�
UHWLUDU��S��JDUDQWL]DGR�SRU� OD�FRQGLFLyQ�������-��GHEHUi�FRQWHVWDU�QHFHVDULDPHQWH���
���'H�
QXHYR�-��UHSHWLUi�OD�SDXWD�GH�DFXGLU�GHVGH�HO�LQLFLR�GH�OD�WDEOD�GH�SURGXFWRV��HQ�HVWH�FDVR�
GHVGH�HO�LQLFLR�GH�ORV�P~OWLSORV�GH����KDVWD�HQFRQWUDU�XQR�QR�UHWLUDGR��6H�FRQWLQXDUi�GH�HVWH�
PRGR��VL�RFXUUH�TXH�-��WHUPLQD�UHWLUDQGR�XQ�SURGXFWR�S�T��HYHQWXDOPHQWH�SRGUi�VHU�S� �T��
FX\RV� GRV� IDFWRUHV� KDQ� VLGR� \D� UHWLUDGRV�� JDQD�� HQ� FDVR� FRQWUDULR�� HVWD� HVWUDWHJLD� QR�
JDUDQWL]D�TXH�JDQH�-����

�
&RQ�HO� ILQ�GH�YHULILFDU� OD�HVWUDWHJLD�HQ�FXHVWLyQ�KHPRV�GHVDUUROODGR�XQ�SURJUDPD�TXH�

FRPSUXHED�ORV�FDVRV�GHVGH�Q� ����KDVWD�Q� �������&RPR�VXESURGXFWR�KHPRV�HODERUDGR�
WDPELpQ�XQD�YHUVLyQ�GHO�PLVPR�TXH�MXHJD�HQ�FDOLGDG�GH�MXJDGRU�-���VH�WUDWD�GH�XQ�PyGXOR�
GH� ���N¶V�TXH�VH�HMHFXWD�HQ� HQWRUQR�'26�� \�TXH�VH� RIUHFH�D� WRGR�HO� TXH� OR� VROLFLWH�D� OD�
GLUHFFLyQ�GH�FRUUHR�SHGURFTEDU#\DKRR�HV��*UDFLDV�DO�PLVPR�KHPRV�FRPSUREDGR�TXH�SDUD�
Q�������������VH�FXPSOH�OD�FRQGLFLyQ�����\�HV�9���� ����OR�TXH�SHUPLWH�FRQMHWXUDU�TXH�
VH�WLHQH�9�Q�� ���SDUD�Q�!������/D�GHPRVWUDFLyQ��GH�VHU�SRVLEOH��HV�SUREDEOHPHQWH�GLItFLO��
GHELGR�D�OD�IDOWD�GH�SDXWDV�VHQFLOODV�HQ�OD�GLVWULEXFLyQ�GH�ORV�Q~PHURV�SULPRV���

(O�Q~PHUR�GH�SULPRV�TXH�FXPSOHQ�����HV�HQ�JHQHUDO�FUHFLHQWH��VLHQGR�WRGDYtD�GH���SDUD�
Q� ������\�YDOLHQGR����SDUD�Q� �������\����SDUD�Q� ��������

/D�WDEOD�7��TXH�VH�SUHVHQWD�PiV�DGHODQWH�UHYLVD�ORV�FDVRV�GHVGH�Q ���KDVWD�Q �����/D�
FROXPQD�QS�LQGLFD�HO�Q~PHUR�GH�SULPRV�FRPSUHQGLGRV�HQWUH�Q���\�Q����VL�QS!��VH�FXPSOH�OD�
FRQGLFLyQ������6L�OD�FDVLOOD�GH�OD�FROXPQD�9�Q��HVWi�HQ�EODQFR��HV�TXH�9�Q� ���HV�GHFLU�TXH�
H[LVWH�HVWUDWHJLD�\�HV�JDQDGRUD��HQ�RWUR�FDVR��GRV�DVWHULVFRV��VH�SUHVHQWD�DPELJ�HGDG��HV�
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GHFLU� TXH� R�ELHQ� QR� VH� FXPSOH� OD� FRQGLFLyQ� ���� R� ELHQ�HO� SULPHU� MXJDGRU�QR� JDQD� FRQ� OD�
HVWUDWHJLD��DXQTXH�SXHGH�TXH�VH�WHQJD�D�SHVDU�GH�HOOR�9�Q� ����

9HPRV�TXH�KD\�FDVRV��Q� ������������«��HQ�TXH�VH�FXPSOH�OD�FRQGLFLyQ�����\�D�SHVDU�
GH� HOOR� OD� HVWUDWHJLD� QR� UHVXOWD� JDQDGRUD�� OR� TXH� VLJQLILFD� TXH� OD� HVWUDWHJLD� TXH� KHPRV�
SUHVHQWDGR��\�TXH�SUHVXSRQH�TXH�GLFKD�FRQGLFLyQ�VH�VDWLVIDFH��QR�HV�FRQGLFLyQ�VXILFLHQWH�
�DO�PHQRV�SDUD�Q������SDUD�JDUDQWL]DU�9�Q� ����

3RGHPRV�SUHJXQWDUQRV� VL� HVWD� FRQGLFLyQ� HV� QHFHVDULD� SDUD� TXH� VH� WHQJD�9�Q� ��� /D�
UHVSXHVWD�HV�QHJDWLYD��HV�GHFLU�OD�FRQGLFLyQ�����QR�HV�QHFHVDULD�SDUD�JDUDQWL]DU�9�Q� ���
FRPR� OR� SUXHED� HO� HMHPSOR� VLJXLHQWH�� FRQ� Q�  � ���� (Q� HVWH� FDVR� VRODPHQWH� VH� WLHQH� XQ�
Q~PHUR�SULPR�����TXH�FXPSOH������\D�TXH����� ��\������ ��������\�VLQ�HPEDUJR�HV�9���� ���
6L� -�� FRPLHQ]D� UHWLUDQGR� ��� ������� HQ�HO� FDVR�GH�TXH�-�� UHWLUH� ���� WHQHPRV� OD� VHFXHQFLD�
JDQDGRUD� ���� ����� ���� ��
��� ��� ��
��� ��� JDQDQGR� -��� $� OD� DOWHUQDWLYD� ���� WDPELpQ� OH�
FRUUHVSRQGHQ�ODV�VHFXHQFLDV�$������������������������
�������%������������������������������
����
���
����&�������������������������������
����
�������TXH�GDQ�VLHPSUH�OD�YLFWRULD�D�-����

(Q�RWURV�FDVRV��Q� ���������«����QR�VH�FXPSOH�OD�FRQGLFLyQ������(Q�WRGRV�HOORV�H[LVWH�
VRODPHQWH�XQ�Q~PHUR�SULPR�HQWUH�Q���\�Q�����

(O�UHVWR���Q� ���������«����������VDWLVIDFH�OD�FRQGLFLyQ�����\�YHULILFD�9�Q� ���$Vt�SXHV��
SDUD����Q������-��YHQFH�PHUFHG�D� OD�HVWUDWHJLD�SUHVHQWDGD�HQ�XQD�SURSRUFLyQ�GHO������
3DUD����Q������OD�SURSRUFLyQ�HV�GHO������$�SDUWLU�GH�Q� �����HV�DSDUHQWHPHQWH�GHO��������

7HUPLQDPRV�SUHVHQWDQGR�FRPR�HMHPSOR�HO�UHVXOWDGR�GH�DSOLFDU�OD�HVWUDWHJLD�HQ�HO�FDVR�
Q�  � ����� 3DUD� PD\RU� FODULGDG�� ORV� Q~PHURV� UHWLUDGRV� FRPSXHVWRV� VH� H[SUHVDQ� FRPR�
SURGXFWR�GH�VXV�IDFWRUHV���

3DUD�XQD�SULPHUD�UHVSXHVWD�����WHQHPRV��
�� [� ��������� [� ������
���� [� �����
���� [� ������
���� [� �����
���� [� ������
���� [������
���� [�

������
�����[�������
�����[������
���\�JDQD�-��FRQ�FXDOTXLHU�SULPR�VXSHULRU�D�����
�
3DUD�OD�UHVSXHVWD�DOWHUQDWLYD������VH�WLHQH�OD�VHFXHQFLD��

�� [� ���������� [� �����
���� [� ������
���� [� �����
���� [� ������
���� [� �����
���� [� ������
����� [�
������
�����[������
���\�JDQD�-��FRQ�FXDOTXLHU�SULPR�VXSHULRU�D�����
�
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7DEOD�7��
�
3HGUR�&UHVSR��GLFLHPEUH������
�

◊�◊�◊�◊�◊�◊�◊�

�
&DEDOOR�0XHUWR�
3RU�(GZDUG�)��.XURZVNL��-U��

�
8QD�OHFFLyQ�GH�VDELGXUtD�GH�ORV�LQGLRV�GHO�HVWDGR�GH�'DNRWD��(VWDGRV�8QLGRV��UH]D�DVt��
�6L�GHVFXEUH�TXH�HVWi�FDEDOJDQGR�XQ�FDEDOOR�PXHUWR��GHVPRQWH��
3HUR�HQ�OD�$GPLQLVWUDFLyQ��DGRSWDPRV�GLIHUHQWHV�HVWUDWHJLDV��
�

�%XVFDPRV�XQ�OiWLJR�PiV�IXHUWH��

�&DPELDPRV�GH�MLQHWH��

�'HFLPRV��6LHPSUH�OR�KHPRV�FDEDOJDGR�DVt���

�&UHDPRV�XQ�JUXSR�GH�WUDEDMR�SDUD�DQDOL]DU�HO�FDEDOOR��

�9LVLWDPRV�RWUDV�WULEXV�SDUD�YHU�FRPR�HOORV�FDEDOJDQ�VXV�FDEDOORV�PXHUWRV��

�'HVDUUROODPRV�QXHYRV�HVWiQGDUHV�GH�FDOLGDG�SDUD�PRQWDU�FDEDOORV�PXHUWRV��

�&UHDPRV�XQD�IXHU]D�GH�FKRTXH�SDUD�UHYLYLU�HO�FDEDOOR�PXHUWR��

�,QFRUSRUDPRV�XQD�XQLGDG�GH�HQWUHQDPLHQWR��SDUD�DSUHQGHU�D�FDEDOJDUOR�PHMRU��
�
�+DFHPRV�FRPSDUDFLRQHV�HQWUH�GLIHUHQWHV�FDEDOORV�PXHUWRV��

�0RGLILFDPRV�ORV�FULWHULRV�TXH�GHILQHQ�FXDQGR�XQ�FDEDOOR�HVWi�PXHUWR��\�FXDQGR�QR��WUDHPRV����JHQWH�
GH�DIXHUD�SDUD�TXH�LQWHQWH�FDEDOJDU�HO�FDEDOOR�PXHUWR��

�-XQWDPRV�YDULRV�FDEDOORV�PXHUWRV��SDUD�TXH�FRUUDQ�PiV�UiSLGR��

�([SOLFDPRV�TXH��XQ�FDEDOOR�QR�SXHGH�HVWDU�WDQ�PXHUWR�TXH�QR�SXHGD�VHU�IXVWLJDGR���
�
�,QWHUYHQLPRV�SDUD�PHMRUDU�HO�GHVHPSHxR�GHO�FDEDOOR�PXHUWR��
�
�&RQWUDWDPRV�XQ�HVWXGLR�SDUD�YHU�VL�FRQVHJXLPRV�FRQVHMHURV�PiV�EDUDWRV��
�
�&RPSUDPRV�DOJR�TXH�KDJD�TXH�ORV�FDEDOORV�PXHUWRV�FRUUDQ�PiV�UiSLGR��

�([SOLFDPRV�TXH�QXHVWUR�FDEDOOR�HV��PHMRU��PiV�UiSLGR�\�PiV�EDUDWR���PXHUWR��
�
�)RUPDPRV�XQ�JUXSR�GH�PHMRUDPLHQWR�GH�OD�FDOLGDG�SDUD�HQFRQWUDU�XQ�XVR�SDUD�FDEDOORV�PXHUWRV��
�
�5HYLVDPRV�ODV�FRQGLFLRQHV�GH�GHVHPSHxR�SDUD�FDEDOORV�PXHUWRV��
�
�&UHDPRV�XQD�XQLGDG�LQGHSHQGLHQWH�GH�FRVWRV�SDUD�FDEDOORV�PXHUWRV��
�
�0DWDPRV�DO�PHQVDMHUR�TXH�YLHQH�D�GHFLUQRV�TXH�HO�FDEDOOR�HVWD�PXHUWR��

�
�7RPDGR�GH�,QWHUQHW��5HPLWLGR�SRU�0��'RORUV�+LSyOLWR��
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�
0(�+$1�',$*1267,&$'2�48(�3$'(=&2�6$'$(�

�6tQGURPH�GH�$WHQFLyQ�'HILFLHQWH�$FWLYDGR�SRU�OD�(GDG��
�
$WHQFLyQ�D�ORV�VtQWRPDV��SXHGH�TXH�XVWHG�WDPELpQ�KD\D�GHVDUUROODGR�OD�HQIHUPHGDG��
�
6H�PDQLILHVWD�DVt��
�

• 'HFLGR�ODYDU�HO�FRFKH��$O�LU�KDFLD�HO�JDUDMH��YHR�TXH�KD\�FRUUHR�HQ�OD�PHVLWD�GH�OD�HQWUDGD��
• 'HFLGR�HFKDU�XQ�YLVWD]R�D�ODV�FDUWDV�DQWHV�GH�ODYDU�HO�FRFKH��
• 'HMR�ODV�OODYHV�GHO�FRFKH�HQ�OD�PHVLWD��YR\�D�WLUDU�ORV�VREUHV�YDFtRV�\�ORV�DQXQFLRV�HQ�HO�FXER�GH�

OD�EDVXUD�\�PH�GR\�FXHQWD�GH�TXH�HVWi�OOHQR��
• 'HFLGR�GHMDU�ODV�FDUWDV��HQWUH�ODV�TXH�KD\�XQD�IDFWXUD��HQ�OD�PHVLWD�\�OOHYDU�HO�FXER�D�YDFLDU�HQ�HO�

FRQWHQHGRU��
• (QWRQFHV�SLHQVR�TXH��\D�TXH�YR\�DO�FRQWHQHGRU��SXHGR�SDJDU�OD�IDFWXUD�FRQ�XQ�FKHTXH�\�HFKDUOR�

HQ�HO�EX]yQ�TXH�HVWi�DO�ODGR�GHO�FRQWHQHGRU��6DFR�GHO�EROVLOOR�HO�WDORQDULR�GH�FKHTXHV�\�YHR�TXH�
VROR�TXHGD�XQR��

• 9R\�DO�GHVSDFKR�D�EXVFDU�RWUR�WDORQDULR�\�HQFXHQWUR�VREUH�OD�PHVD�OD�&RFD�&ROD�TXH�PH�HVWDED�
EHELHQGR�\�VH�PH�KDEtD�TXHGDGR�ROYLGDGD��

• 5HWLUR�OD�ODWD�SDUD�TXH�QR�VH�YLHUWD�VREUH�ORV�SDSHOHV�\�QRWR�TXH�VH�HVWi�FDOHQWDQGR��SRU�OR�TXH�
GHFLGR�OOHYDUOD�D�OD�QHYHUD��

• $O�LU�KDFLD�OD�FRFLQD�PH�ILMR�HQ�TXH�HO�MDUUyQ�GH�IORUHV�GH�OD�FyPRGD�GH�OD�HQWUDGD�HVWi�VLQ�DJXD��
• 'HMR�OD�&RFD�&ROD�VREUH�OD�FyPRGD�\�GHVFXEUR�ODV�JDIDV�GH�FHUFD�TXH�KH�HVWDGR�EXVFDQGR�WRGD�

OD�PDxDQD��'HFLGR�OOHYDUODV�D�PL�HVFULWRULR�HQ�HO�GHVSDFKR�\��GHVSXpV��SRQHU�DJXD�D�ODV�IORUHV��
• /OHYR�ODV�JDIDV�DO�GHVSDFKR��OOHQR�XQD�MDUUD�GH�DJXD�HQ�OD�FRFLQD�\��GH�UHSHQWH��YHR�HO�PDQGR�GHO�

WHOHYLVRU��$OJXLHQ�VH�OR�KD�GHMDGR�HQ�OD�PHVD�GH�OD�FRFLQD��
• 0H�DFXHUGR�GH�TXH�DQRFKH�OR�HVWXYLPRV�EXVFDQGR�FRPR�ORFRV��GHFLGR�OOHYDUOR�DO�VDOyQ��GRQGH�

GHEH�HVWDU��HQ�FXDQWR�SRQJD�HO�DJXD�D�ODV�IORUHV��
• (FKR�XQ�SRTXLWR�GH�DJXD�D�ODV�IORUHV�\�OD�PD\RU�SDUWH�VH�GHUUDPD�SRU�HO�VXHOR��
• 3RU�OR�WDQWR�YXHOYR�D�OD�FRFLQD��GHMR�HO�PDQGR�VREUH�OD�PHVD�\�FRMR�XQRV�WUDSRV�SDUD�VHFDU�HO�

DJXD��
• 9R\�KDFLD�HO�KDOO�WUDWDQGR�GH�UHFRUGDU�TXp�HV�OR�TXH�TXHUtD�KDFHU�FRQ�HVWRV�WUDSRV����
�

$O�ILQDO�GH�OD�WDUGH�HO�FRFKH�VLJXH�VLQ�ODYDU��QR�KH�SDJDGR�OD�IDFWXUD��HO�FXER�GH�OD�EDVXUD�HVWi�OOHQR��KD\�
XQD�ODWD�GH�&RFD�&ROD�FDOLHQWH�HQ�OD�FyPRGD��ODV�IORUHV�VLJXHQ�VLQ�DJXD��VLJXH�KDELHQGR�XQ�VROR�FKHTXH�
HQ�PL�WDORQDULR��QR�FRQVLJR�HQFRQWUDU�HO�PDQGR�GH�OD�WHOH�QL�PLV�JDIDV�GH�FHUFD��KD\�XQD�IHD�PDQFKD�HQ�
HO�SDUTXHW�GH�OD�HQWUDGD�\�QR�WHQJR�QL�LGHD�GH�GyQGH�HVWiQ�ODV�OODYHV�GHO�FRFKH��0H�TXHGR�SHQVDQGR�
FyPR�SXHGH�VHU�TXH�VLQ�KDEHU�KHFKR�QDGD�HQ�WRGD�OD�WDUGH�KD\D�HVWDGR�WRGR�HO�UDWR�GDQ]DQGR�\�PH�
HQFXHQWUH�WDQ�FDQVDGD��
�
� � � � � � � �(QYLDGR�SRU�0DULDQR�1LHWR��
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�
��$QHFGRWDULR�YtULFR�GH��������

�������
2[\JHQ����K����G��SRU�3DQGD�6RIWZDUH��KWWS���ZZZ�SDQGDVRIWZDUH�HV��
�
0DGULG�����GH�GLFLHPEUH�GH��������+R\��HQ�2[\JHQ����K����G�YDPRV�D�UHIHULUQRV��
EUHYHPHQWH��D�DTXHOORV�FyGLJRV�PDOLFLRVRV�TXH�KDQ�DSDUHFLGR�D�OR�ODUJR�GH������\�
GHVWDFDQ�SRU�DOJXQD�FDUDFWHUtVWLFD�GHWHUPLQDGD��
�
1XHVWUR�UDQNLQJ�HVWi�LQWHJUDGR�SRU�ODV�FDWHJRUtDV�TXH�VH�PHQFLRQDQ�D�
FRQWLQXDFLyQ��MXQWR�D�ORV�YLUXV�PiV�VREUHVDOLHQWHV�GH�FDGD�DSDUWDGR��
�
��(O�PiV�GDxLQR��6DVVHU��JXVDQR�TXH�SURYRFy�XQD�GH�ODV�HSLGHPLDV�PiV�JUDYHV�TXH�
VH�UHFXHUGDQ��$GHPiV��VXV�HIHFWRV�VRQ�WHUULEOHPHQWH�PROHVWRV�SDUD�ORV�XVXDULRV��
TXH�VH�YHQ�LPSRVLELOLWDGRV�GH�XWLOL]DU�VXV�HTXLSRV�GHELGR�D�FRQWLQXRV�UHLQLFLRV�
GHO�RUGHQDGRU���
�
��(O�PiV�VRILVWLFDGR��1RRP\�$��JXVDQR�TXH�FRQVWUX\H�SiJLQDV�ZHE�LQIHFWDGDV�SRU�
GRTXLHU�\�HQYtD�PHQVDMHV�D�FDQDOHV�GH�FKDW�FRPR�VL�GH�XQ�XVXDULR�UHDO�VH�WUDWDVH��
3RVHH�XQD�JUDQ�FRPSOHMLGDG�WpFQLFD���
�
��(O�PiV�SDUODQFKtQ��$PXV�$��FyGLJR�PDOLFLRVR�SURFHGHQWH�GH�7XUTXtD�TXH�XWLOL]D�
HO�6SHHFK�(QJLQH�GHO�VLVWHPD�RSHUDWLYR�;3�SDUD�HPLWLU�XQ�PHQVDMH�DQXQFLDQGR�VX�
SUHVHQFLD���
�
��/RV�PiV�PXVLFDOHV��DOJXQDV�YDULDQWHV�GHO�JXVDQR�1HWVN\�TXH��FXDQGR�LQIHFWDQ�XQ�
RUGHQDGRU��HPLWHQ�XQD�PHORGtD�PX\�SHFXOLDU�£GXUDQWH���KRUDV�VHJXLGDV��
�
��/RV�PiV�WDLPDGRV��YDULDQWHV�GHO�JXVDQR�%DJOH�TXH�VH�HQYtDQ�FRPSULPLGDV�HQ�
DUFKLYRV�=,3�FRQ�FRQWUDVHxD��OR�TXH�HYLWD�TXH�ORV�DQWLYLUXV�SXHGDQ�DQDOL]DUODV�
FXDQGR�HQWUDQ�HQ�ORV�HTXLSRV��(VWD�WiFWLFD�HV�XWLOL]DGD�SRU�PXFKRV�FyGLJRV�
PDOLFLRVRV��SHUR�KHPRV�HOHJLGR�D�OD�IDPLOLD�GH�JXVDQRV�%DJOH�SRU�VHU�XQD�GH�ODV�
TXH�PiV�VH�KD�SURSDJDGR�D�OR�ODUJR�GH��������
�
��(O�PiV�RSRUWXQLVWD�SROtJORWD��=DIL�'��JXVDQR�TXH�VH�GLVIUD]D�FRPR�XQD�
IHOLFLWDFLyQ�GH�1DYLGDG��DSURYHFKiQGRVH�GH�OD�FHUFDQtD�GH�WDQ�HQWUDxDEOHV�IHFKDV�
\��SRU�RWUD��ODV�HQYtD�HQ�XQD�JUDQ�YDULHGDG�GH�LGLRPDV���
�
��(O�PiV�StFDUR��7DVLQ�&��TXH�GHVFDUJD�XQD�LPDJHQ�GH�XQ�SHUVRQDMH�PX\�FRQRFLGR�HQ�
(VSDxD�FRQ��HVFDVD��LQGXPHQWDULD��
�
��/RV�PiV�UHLWHUDWLYRV��OD�IDPLOLD�GH�JXVDQRV�*DRERW�TXH��GXUDQWH�������VH�KD�
YLVWR�LQFUHPHQWDGD�HQ�£FHUFD�GH�������QXHYRV�PLHPEURV���
�
��(O�PiV�HVTXL]RIUpQLFR��%HUHE�&��FDSD]�GH�XWLOL]DU�����QRPEUHV�GLVWLQWRV�SDUD�
SURSDJDUVH�D�WUDYpV�GH�DSOLFDFLRQHV�3�3��
�
��(O�PiV�HGXFDGR��(Q�HVWD�FDWHJRUtD�PHUHFH�ILJXUDU�PiV�GH�XQ�FyGLJR�PDOLFLRVR��\�
KHPRV�VHOHFFLRQDGR�D�6WDUW3DJH�$9��+DUQLJ�%�\�0XOWLGURSSHU�$0��\D�TXH�LQIRUPDQ��
SRU�PHGLR�GH�XQ�PHQVDMH���GH�TXH�HO�RUGHQDGRU�KD�FDtGR�EDMR�VXV�UHGHV���
�
0iV�LQIRUPDFLyQ�VREUH�HVWRV�X�RWURV�FyGLJRV�PDOLFLRVRV�HQ�OD�(QFLFORSHGLD�GH�
9LUXV�GH�3DQGD�6RIWZDUH��GLVSRQLEOH�HQ�OD�GLUHFFLyQ��
KWWS���ZZZ�SDQGDVRIWZDUH�HV�YLUXVBLQIR�HQFLFORSHGLD���
�
�7RPDGR�GH�,QWHUQHW��
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8Q�VLJOR�VLQ�-XOLR�9HUQH�
�

(O����GH�PDU]R�VH�FXPSOH�HO�SULPHU�VLJOR�GH�OD�PXHUWH�GH�-XOLR�
9HUQH��HO�TXH�WDQWR�QRV�KL]R�VRxDU�HQ�QXHVWUD�LQIDQFLD�FRQ�VXV�
DFUREiWLFDV�SURIHFtDV�VREUH�QXHVWUR�PXQGR��WDQWDV�GH�ODV�FXDOHV�KDQ�
SDVDGR�GH�ORV�DQDTXHOHV�GH�OD�FLHQFLD�ILFFLyQ�D�ORV�GH�OD�UHDOLGDG��
1DFLGR�HQ�������VXSR�UHFRJHU�HO�HVStULWX�G�OHD�VHJXQGD�UHYROXFLyQ�
LQGXVWULDO��TXH�HQFDPLQDED�OD�KXPDQLGDG�SRU�XQRV�FDPLQRV�TXH�VyOR�
SRGtDQ�VHU�LPDJLQDGRV�SRU�XQD�PHQWH�GHVSLHUWD�\�PX\�LPDJLQDWLYD��

-XOLR�9HUQH�HV�FRQRFLGR�WDPELpQ�FRPR�HO�SDGUH�GH�OD�QRYHOD�
JHRJUiILFD��6XV�HVFULWRV�FRPELQDEDQ�OD�DYHQWXUD�FRQ�OD�YHQHUDFLyQ�D�
OD�FLHQFLD�\�XQ�GLODWDGR�FRQRFLPLHQWR�GH�ORV�QXHYRV�KRUL]RQWHV�
WHUULWRULDOHV�TXH�ORV�H[SORUDGRUHV�GHO�;,;�DEUtDQ�VLQ�FHVDU��
HQVDQFKDQGR�HO�FRQRFLPLHQWR�GH�QXHVWUR�YDVWR�SODQHWD��
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