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(O�6HJXQGR�&RQJUHVR�0XQGLDO� FRQWUD�OD�([SORWDFLyQ�6H[XDO� GH�1LxRV�WXYR�OXJDU�HQ�<RNRKDPD�GHO����DO���� GH� GLFLHPEUH� GH� ������ (VWH� &RQJUHVR� UHXQLy� D� XQRV� ������ GHOHJDGRV� GH� ���� QDFLRQHV�� /D�SDUWLFLSDFLyQ�HQ�HVWH�&RQJUHVR�TXH�GXUy���GtDV��DXVSLFLDGR�SRU�(&3$7��81,&()��HO�JRELHUQR�MDSRQpV�\�HO�*UXSR�GH� 21*� SDUD OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GHO�1LxR �� IXH�VyOR�FRQ�LQYLWDFLyQ�HVSHFLDO��$GHPiV GH� ORV� GHOHJDGRV� JXEHUQDPHQWDOHV�� HVWDEDQ� SUHVHQWHV� UHSUHVHQWDQWHV� GH� ��� LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�� LQFOXLGD� 81,&()�� DVt� FRPR� ���� 21* GH� WRGDV� ODV� UHJLRQHV� G HO� PXQGR�� LQFOXLGD� OD�$,0-)��TXH�\R�UHSUHVHQWp�GH�YXHVWUD�SDUWH�
(VWDEDQ�SUHVHQWHV�DOJXQRV�QLxRV�TXH�WHQtDQ�HO�YDORU�QHFHVDULR�SDUD�FRQWDUQRV�OD�UHDOLGDG�GH�OD�VLWXDFLyQ��9R\� D� FLWDU� GRV� HMHPSORV�� XQD� FKLFD� GH� ��� DxRV� GH� HGDG�� VHFXHVWUDGD� \� IRU]DGD� D� HQWU DU� HQ� OD�SURVWLWXFLyQ��YLRODGD�\�VRGRPL]DGD��D�YHFHV�FDGD�FLQFR�PLQXWRV��FDGD�GtD��GXUDQWH�VHLV�DxRV��)LQDOPHQWH�IXH�VDOYDGD�SRU�XQD�21*��2WUD�FKLFD�GH����DxRV�TXH�IXH�VDOYDGD�DO�FDER�GH���DxRV��QRV�FRQWy�TXH�WRGDV�VXV� DPLJDV� KDEtDQ� PXHUWR�� R� SRU� FXOSD� GH� ORV� FOLHQWHV�� R� HQ� ODV� JDUUDV� GH� SUR[HQHWDV�� +DEtDQ� VLGR�WUDWDGDV�FRPR�EDVXUD��\�HO�DVXQWR�QR�IXH�FRQVLGHUDGR�GLJQR�GH�XQD�LQYHVWLJDFLyQ�SROLFLDO�
(V� GLItFLO� LPDJLQDU� XQ�PD\RU� \�PiV� WUDXPiWLFR� REVWiFXOR� D� ORV� GHUHFKRV� KXPDQRV� � TXH� OD� H[S ORWDFLyQ�VH[XDO� GH� QLxRV�� (VWH HGLWRULDO� IRUPXOD� DOJXQDV� VXJHUHQFLDV� HQ� FXDQWR� D� ODV� PHGLGDV� SRVLEOHV� TXH� OD�$VRFLDFLyQ�SRGUtD�WRPDU�SDUD�FRQWULEXLU�D�OD�WDUHD�GH�SRQHU�ILQ�D�HVWDV�SUiFWLFDV�LQDFHSWDEOHV�/D�5HGDFFLyQ
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&DGD�VHJXQGR�GH�FDGD�GtD��XQ�QLxR�VXIUH�DEXVRV�VH[XDOHV
0LHQWUDV�TXH�8G��HVWi� OH\HQGR�OD�SUHVHQWH�IUDVH��XQ�QLxR�HVWi� VXIULHQGR�DEXVRV�VH[XDOHV�HQ�DOJXQD�SDUWH�GHO� PXQGR�� &DGD� DxR�� PLOORQHV� GH� QLxRV� VRQ�FRPSUDGRV� \� YHQGLGRV� FRPR� SURGXFWRV� IUHVFRV� GH�FRQVXPR��PHUFDQFtDV�HQ�XQ�PH UFDGR�JOREDO�GHO�VH[R�GRQGH� UHLQD� XQD� FUXHOGDG� LPSHQVDEOH�� &KLFDV� \�FKLFRV� VRQ� SURGXFWRV� GHVHFKDEOHV� HQ� XQD� LQGXVWULD�GH�PLOHV� GH�PLOORQHV� GH� GyODUHV�� XQD� LQGXVWULD� TXH�WLHQH�FRPR�EDVH� OD�FRGLFLD�\� OD�EUXWDOLGDG�KDFLD� ORV�PiV�GpELOHV�
9tFWLPDV� GHO� WUiILFR GHQWUR� GH� YDULRV� SDtVHV� \� D�WUDYpV� GH� ODV� IURQWHUDV�� IRU]DGRV� D� HQWUDU� HQ� OD�SURVWLWXFLyQ�� OD� SRUQRJUDItD� \� RWUDV� IRUPDV�LQWROHUDEOHV�GHO�WUDEDMR�LQIDQWLO��YLHQHQ�GH�ODV�FODVHV�VRFLDOHV� PiV� YXOQHUDEOHV� ± UHIXJLDGRV�� KXpUIDQRV��QLxRV�DEDQGRQDGRV��QLxRV�TXH WUDEDMDQ�HQ�FDOLGDG�GH�FULDGRV��QLxRV�LQYROXFUDGRV�HQ�FRQIOLFWRV�DUPDGRV��\�YtFWLPDV� GH DEXVRV� VH[XDOHV� TXH� FRPHQ]DURQ� HQ� OD�FDVD�R�HQ�RWUR�DPELHQWH�IDPLOLDU�
(O� WUiILFR� GH� QLxRV� \� GH�PXMHUHV�� VyOR� HQ� OD� UHJLyQ�GHO $VLD�\�GHO�3DFtILFR�KD�YLFWLPL]DGR D�PiV�GH����PLOORQHV� GH� SHUVRQDV� GXUDQWH� ORV� WUHLQWD� ~OWLPRV�DxRV�
(Q�XQD�FDOOH�FHUFD�GH�VX�FDVD
$�PHGLGD TXH�8G��VH�GD�FXHQWD�GH�OD�HQRUPLGDG�GH�OD�VLWXDFLyQ��HV�SRVLEOH�TXH�VLHQWD�XQD�LUD�FUHFLHQWH�D�FDXVD� GHO� DEXVR� GH� QLxRV� HQ� ORV� EXUGHOHV� GH%DQJNRN�� ODV� HVWDFLRQHV� GH� 0RVF~�� ODV� UXWDV� GH�FDPLRQHV� HQ� 7DQ]DQLD� R� ORV� QLxRV� TXH� KDFHQ� OD�FDUUHUD� HQ�0DQLOD��3HUR�HO�PDOWUDWR�SXHGH� UHYHODUVH�PiV�FHUFD�GH�VX�FDVD�TXH�8G��OR�SLHQVD�R�GHVHD�FUHHU�
8QDV� VHPDQDV� DQWHV� GH� LU� DO� &RQJUHVR�� YLVLWp� D�DOJXQRV� DPLJRV�HQ�XQD�SHTXHxD�FLXGDG�SUyVSHUD�GH�6XL]D��0HQFLRQp�PL�YLVLWD�D�-DSyQ�GHQWUR�GH�SRFR�\�HO� PRWLYR� GH� OD� PLVPD��0H� LQIRUPDURQ� TXH� HQ� HVD�SHTXHxD� FLXGDG� VXL]D� H[LVWHQ� RFKR� EXUGHOHV�� 6H� YH�IUHFXHQWHPHQWH� DQXQFLRV� HQ� ORV� HVFDSDUDWHV� FRPR���1XHYDV�FKLFDV��DSHQDV�OOHJDGDV�GH�«���0LV�DPLJRV�PH�GLMHURQ�TXH�PXFKDV�SHUVRQDV� HVWiQ�FRQYHQFLGDV�GH� TXH� HVWDV� FKLFDV� VRQ� PHQRUHV�� SHUR� SDUHFH� TXH�QDGLH�VH�SUHRFXSD�

(Q�HO�&RQJUHVR�GH�<RNRKDPD��RtPRV�TXH�ORV�DEXVRV�VH[XDOHV� GH� QLxRV� VRQ� PRQHGD� FRUULHQWH� HQ� ORV�EDUULRV�GH�7RNLR�1XHYD�=HODQGD�ILJXUD�HQWUH�ORV�SRFRV�SDtVHV�TXH�QR�WHQtDQ�PLHGR�GH�UHYHODU�ODV�HVWDGtVWLFDV��$�SHVDU�GH O�SHTXHxR� WDPDxR GHO� SDtV� FRQ� XQD� SREODFLyQ� GH� ��PLOORQHV��VH�KDEtD�FHQVDGR��������FRQGHQDV�SHQDOHV�SRU�DEXVR�VH[XDO�GH�QLxRV�HQWUH��� ���\������
(Q� HQHUR� GH� HVWH� DxR�� HO� 3ULPHU� 0LQLVWUR� LWDOLDQR��SURPHWLHQGR� � �OLPSLDU� ODV� FDOOHV� \� SRQHU� ILQ� D� OD�HVFODYLWXG� VH[XDO��� UHYHOy� TXH� ������� SURVWLWXWDV�WUDEDMDQ�HQ� ODV�FDOOHV� LWDOLDQDV��GH�ODV�FXDOHV��������VRQ�PHQRUHV�
$~Q�PiV� FHUFD� GH�PL� FDVD �� RLJR� KDEODU� TXH� FKLFDV�PHQRUHV� GH� YDULRV� SDtVHV� GH� (XURSD� RULHQWDO� VRQ�SURVWLWXLGDV�HQ�ODV�FDOOHV�GH�%HOIDVW�
$�PL� UHJUHVR�GH�<RNRKDPD��HO� ���GH�GLFLHPEUH�GH��������XQR�GH�ORV�SULPHURV�WLWXODUHV�LPSDFWDQWHV�GHO�SHULyGLFR� � �DQXQFLDED�HO�GHVFXEULPLHQWR�GH XQD�UHG�LUODQGHVD� TXH� SUDFWLFDED� OD� HVFODYLWXG� GH� QLxRV�� (O�DUWtFXOR� DILUPy� TXH� HVWH� WUiILFR�� RUJDQL]DGR� SRU�EDQGDV�FULPLQDOHV��VH�SURSDJD�HQ� WRGDV� ODV� UHJLRQHV�GH�*UDQ�%UHWDxD�\�GH�,UODQGD�
(O� �� GH� HQHUR� GH� HVWH� DxR�� XQ� MXH]� EULWiQLFR� GH�UHQRPEUH�SUHFRQL]y�QXHYDV�OH\HV�SDUD�OXFKDU�FRQWUD�ORV� UHVSRQVDEOHV� GHO� WUiILFR� GH� VHUHV� KXPDQRV� TXH�IXHU]DQ�D�FDGD�YH]�PiV�PXMHUHV�\�QLxRV�D�HQWUDU�HQ�OD�HVFODYLWXG�VH[XDO�HQ�HO�5HLQR�8QLGR�
$� PHQXGR� ORV� DEXVRV� VH[XDOHV� FRPLHQ]DQ� HQ� OD�FDVD
/D�H[SORWDFLyQ�VH[XDO� \� HO� PDOWUDWR� QR� VH� OLPLWDQ�D�ORV��EXUGHOHV��(VWRV�DFWRV�FRPLHQ]DQ�IUHFXHQWHPHQWH�HQ� OD� FDVD� R� HQ� HO� DPELHQWH� HVFRODU�� FRPHWLGRV� SRU�SHUVRQDV�HQ�ODV�FXDOHV�ORV�QLxRV�WLHQHQ�FRQILDQ]D�R�D�ODV� FXDOHV� QR� VH� DWUHYHQ� D� UHVLVWLU�� 8QD� GH� PLV�PD\RUHV GHFHSFLRQHV� HQ� <RNRKDPD� IXH� OHHU� OD�GHFODUDFLyQ� GH� OD� 'HOHJDFLyQ� GH� OD� 6DQWD� 6HGH� DO�&RQJUHVR�VLQ�HQFRQWUDU�QLQJXQD�GLVFXOSD��QL�VLTXLHUD�XQ� UHFRQRFLPLHQWR� GH� ORV� DEXVRV� VH[XDOHV� GH� QLxRV�FRPHWLGRV� SRU� VDFHUGRWHV� \� PLHPEURV� GH� yUGHQHV�UHOLJLRVDV�� D� SHVDU� GH� XQD� VHULH� GH� HVFiQGDORV� TXH�
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KDEtDQ� VLGR�REMHWR�GH�PXFKD� SXEOLFLGDG�HQ� ,UODQGD��*UDQ�%UHWDxD��ORV�(VWDGRV�8QLGRV�\�$XVWUDOLD�(O� GtD� GH� PL� UHJUHVR� GH� <RNRKDPD�� OHt� HQ� QXHVWUR�GLDULR� GH� OD� WDUGH� XQ� DUWtFXOR� VREUH� XQ� SDGUH� TXH�KDEtD� YLRODGR� UHJXODUPHQWH� D� VX� K LMD� GXUDQWH� RFKR�DxRV��/RV� DEXVRV�KDEtDQ�FRPHQ]DGR�FXDQGR�VX�KLMD�WHQtD� VLHWH� DxRV�� /RV�PDORV� WUDWRV� VDOLHURQ� D OD OX]�VyOR� FXDQGR� HO� SDGUH� IXH� VRUSUHQGLGR� LQ� IUDJDQWL�PLHQWUDV�HVWDED�YLRODQGR�D� VX�QLHWD�GH�RFKR�DxRV�HO�DxR�SDVDGR��)XH�FRQGHQDGR�D�RFKR�DxR V�GH�SULVLyQ�
/D�H[SORWDFLyQ�VH[XDO�HV�XQ�IHQyPHQR�SUHVHQWH�HQ�WRGRV�ORV�SDtVHV�GHO�PXQGR
/D� H[SORWDFLyQ� VH[XDO� GH� QLxRV� DIHFWD D WRGDV� ODV�UHJLRQHV�GHO�PXQGR��GHVGH�ORV�SDtVHV�PiV�ULFRV�D�ORV�PiV� SREUHV�� 7RGDV� ODV� IRUPDV� GH� DEXVR� VH[XDO� GH�QLxRV�VRQ�FUtPHQHV�\�GHEHQ�VHU�HOLPLQDGDV�
+D\�TXH�SRQHU�ILQ�D�HVWRV�VXSOLFLRV�YHUJRQ]RVRV
+DFH�FLQFR�DxRV��\R�SDUWLFLSp�HQ�HO�SULPHU�&RQJUHVR�0XQGLDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO�GH�1LxRV��TXH�WXYR� OXJDU� HQ� (VWRFROPR�� 6XHFLD�� HQ� ������ (O�&RQJUHVR�GH�(VWRFROPR�DGRSW y�XQ�SXQWR�GH�SDUWLGD�VLQ� DPELJ�HGDG�� OD� YLRODFLyQ� YHUJRQ]RVD� GH� ORV�GHUHFKRV� KXPDQRV�� XQ� VHFUHWR� VXFLR� GXUDQWH�PXFKtVLPR� WLHPSR��GHEH�FHVDU��/RV�JRELHUQRV�\� ORV�JUXSRV� FRPXQLWDULRV� DILUPDURQ� FRQMXQWDPHQWH� TXH�ORV�QLxRV�QR�VRQ�XQD�SURSLHGDG�D�FRPSUDU�\�YHQ GHU��/RV� GHUHFKRV� GHO� QLxR� GHEHQ� VHU� UHVSHWDGRV� \� VXV�YRFHV�GHEHQ�VHU�RtGDV�
7RPDQGR� FRPR� LQVSLUDFLyQ� OD� &RQYHQFLyQ� GH� ODV�1DFLRQHV� 8QLGDV� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� OD�'HFODUDFLyQ� \� HO� 3ODQ� GH� $FFLyQ� GH� (VWRFROPR�IXHURQ� FRQFHELGRV� SDUD� LQVSLUDU� SODQHV� GH� DFFLyQ�QDFLRQDOHV�\�RWUDV�PHGLGDV�SUiFWLFDV�SDUD�PHMRUDU�OD�VLWXDFLyQ� GH� ORV� GHUHFKRV� GHO� QLxR� HQ� WRGDV� ODV�UHJLRQHV�GHO�PXQGR�
3RQHU�ILQ�D�XQD�SUiFWLFD�LQDFHSWDEOH
(Q� (VWRFROPR�� OD� H[SORWDFLyQ� VH[XDO� GH� QLxRV� IXH�UHYHODGD�\�GHQXQFLDGD�FRPR�LQDFHSWDEO H��&LQFR�DxRV�PiV�WDUGH��QRV�UHXQtDPRV�XQD�YH]�PiV�HQ�<RNRKDPD�SDUD�H[DPLQDU�ORV�ORJURV�\�OR�TXH�TXHGD�SRU�KDFHU��\�SDUD�SURPHWHU�XQD�UHQRYDFLyQ�GH�OD�OXFKD�SDUD�SRQHU�ILQ�D�HVWD�SUiFWLFD�LQDFHSWDEOH�

(YDOXDFLyQ�GHO�SURJUHVR
/RV� REMHWLYRV� SULQFLSDOHV� GH OD� &RQIHUHQFLD� GH�<RNRKDPD�FRQVLVWtDQ�HQ�H[DPLQDU� ORV�ORJURV�GH� ORV�SODQHV� GH� DFFLyQ� HVSHFtILFRV� DVLJQDGRV� D� WRGDV� ODV�QDFLRQHV� TXH� SDUWLFLSDURQ� HQ� OD� &RQIHUHQFLD� GH�(VWRFROPR��\�HQ�SUHFRQL]DU�DFFLRQHV�VXSOHPHQWDULDV�VL� HO� SURJUHVR� KHFKR� SDUD� ORJUDU� HVWR V� REMHWLYRV� VH�UHYHODUD�LQVXILFLHQWH�
'HVGH� OD� &RQIHUHQFLD GH� (VWRFROPR�� HO� S~EOLFR� VH�KDEtD� VHQVLELOL]DGR� PiV� D� HVWH� SUREOHPD�� 0XFKRV�QLxRV� KDQ� VLGR� VXVWUDtGRV� GH� VLWXDFLRQHV� GH� PDORV�WUDWRV� \� D\XGDGRV� D� UHVWDEOHFHUVH�� 6H� KDQ� EXVFDGR�SUR\HFWRV SDUD� SURWHJHU� D� MyYHQHV� TXH� VRQ�SDUWLFXODUPHQWH� YXOQHUDEOHV� D� HVWRV� DEXVRV�� 9DULDV�LQYHVWLJDFLRQHV� KDQ� PHMRUDGR� QXHVWUD� FRPSUHQVLyQ�GH�ORV�DEXVRV�TXH�VRQ�VXVFHSWLEOHV�GH�DWHQWDU�FRQWUD�HO�SXGRU�GH�QLxRV�
(Q�HO�iPELWR�JOREDO��VH�KD�REVHUYDGR�OD�DGRSFLyQ�G H�WUHV� WUDWDGRV� LPSRUWDQWHV� FRQWUD� OD� H[SORWDFLyQ�VH[XDO� \� HO�PDOWUDWR��/D�&RQYHQFLyQ�1R������GH� OD�2,7�� TXH� GHILQH� OD� LPSOLFDFLyQ� GH� QLxRV� HQ� OD�SURVWLWXFLyQ�\�OD�SRUQRJUDItD�FRPR�XQD�GH�ODV�SHRUHV�IRUPDV� GH� WUDEDMR� LQIDQWLO�� HO� 3URWRFROR� VREUH� OD�3UHYHQFLyQ� GHO� 7UiILFR� GH� 1LxRV�� HQWUH� RWURV�LQVWUXPHQWRV�� XQD� SDUWH� GH� OD� &RQYHQFLyQ� GH� ODV�1DFLRQHV� 8QLGDV� FRQWUD� HO� &ULPHQ� 2UJDQL]DGR�7UDQVQDFLRQDO�� \� HO� 3URWRFROR� )DFXOWDWLYR� GH� OD�&RQYHQFLyQ�� XQD� PHGLGD� TXH� DVSLUD� D� SRQHU� ILQ� DO�WUiILFR� GH� QLxRV�� DVt� FRPR� OD SURVWLWXFLyQ� \� OD�SRUQRJUDItD� LQIDQWLOHV�� (O� 3URWRFROR� GH� OD�&RQYHQFLyQ� HQWUy� HQ� YLJRU� HQ� HQHUR� GH� ������UDWLILFDGR� SRU� GLH]� SDtVHV�� $QGRUUD�� %DQJODGHVK��&XED�� ,VODQGLD�� .D]DMVWiQ�� 0DUUXHFRV�� 3DQDPi��5XPDQLD�\�6LHUUD�/HRQD�
(Q� ������ ,17(532/� DILUPy� TXH� HO� ���� GH� OD�SRUQRJUDItD� FLEHUQpWLFD� YHQtD� GH� -DSyQ�� 6HJ~Q� HO�3ODQ� GH� $FFLyQ� GH� (VWRFROPR�� HO� JRELHUQR� MDSRQpV�SURPXOJy� OD� /H\� VREUH� OD� 3URKLELFLyQ� GH� OD�3URVWLWXFLyQ� \� OD�3RUQRJUDItD� ,QIDQWLO� HQ�������(VWD�OH\� UHSULPH� VHYHUDPHQWH� OD� SRUQRJUDItD�� OD�SURVWLWXFLyQ� \� HO� WUiILFR� GH� QLxRV�� (VWDGtVWLFDV�SXEOLFDGDV� UHFLHQWHPHQWH� GHPXHVWUDQ� TXH� -DSyQ� \D�QR� ILJXUD� HQWUH� ODV� WUHV� IXHQWHV�PiV� LPSRUWDQWHV� GH�SRUQRJUDItD� LQIDQWLO�� 3RVWHULRUPHQWH� VH� SRGUi�FRQRFHU� HO� LPSDFWR� VREUH� OD� VLWXDFLyQ� FXDQGR� VH�FXHQWH FRQ�OD�YROXQWDG�\�ORV�UHFXUVRV�QHFHVDULRV�
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(O�SUREOHPD�VH�HVWi�DJUDYDQGR
$KRUD� KD\� XQ� Q~PHUR� FUHFLHQWH� GH� SHUVRQDV� TXH�WUDEDMDQ� HQ� HO� PXQGR� HQWHUR� SDUD� SRQHU� ILQ� D� OD�H[SORWDFLyQ� VH[XDO� GH� QLxRV� FRQ� FDGD� YH]� PiV�H[SHULHQFLD� \� FRQRFLPLHQWRV�� 3RU� GHVJUDFLD�� HO�Q~PHUR GH� YtFWLPDV� KD� LJXDOPHQWH� DXPHQWDGR��SXHVWR� TXH� D� SHVDU� GH� ORV� HVIXHU]RV� KHFKRV�� HO�SUREOHPD�VH�HVWi�DJUDYDQGR��1R�REVWDQWH�ORV�ORJURV�GH� ORV� FLQFR� DxRV� GHVGH� OD� &RQIHUHQFLD GH�(VWRFROPR�� OD� H[SORWDFLyQ� VH[XDO� FRQWLQ~D�WUDXPDWL]DQGR�OD�YLGD�GH� PLOORQHV�GH�QLxRV�
8Q DWDTXH�FRQWUD�OD�FLYLOL]DFLyQ�HQWHUD
(V� GLItFLO� LPDJLQDU� XQ� PD\RU� \� PiV� WUDXPiWLFR�REVWiFXOR� D� GHUHFKRV� KXPDQRV� TXH� OD� H[SORWDFLyQ�VH[XDO�GH�QLxRV�
&DURO�%HOODP\��'LUHFWRUD�(MHFXWLYD� GH� OD�81,&()��LQIRUPy� DO� &RQJUHVR� GH� <RNRKDPD� TXH� OD�H[SORWDFLyQ�VH[XDO�GH�QLxRV�HV�XQD�YHUGDGHUD�IRUPD�GH� WHUURULVPR� � XQD� IRUPD� GH� WHUURULVPR� FX\D�GHVWUXFFLyQ�JUDWXLWD�GH�YLGDV�MyYHQHV�\�GHO�SRUYHQLU�GH�HVWRV�MyYHQHV�QR�GHEH�VHU�WROHUDGD�XQ�DxR�PiV��XQ�GtD�PiV��QL�VLTXLHUD�XQD�KRUD�PiV�
(O� 3UHVLGHQWH� %XVK� GHVFULELy� ORV� DFRQWHFLPLHQWRV�WUiJLFRV�GHO����GH�VHSWLHPEUH�FRPR�XQ�DWDTXH�FRQWUD�OD� FLYLOL]DFLyQ� HQWHUD�� /RV� DEXVRV� VH[XDOHV� \� OD�H[SORWDFLyQ� FRPHUFLDO� GH� QLxRV� FRQVWLWX\HQ� XQ�YHUGDGHUR� DWDTXH� D� OD� EDVH� P LVPD� GH� QXHVWUD�FLYLOL]DFLyQ��6L�VH�SXHGH�PRYLOL]DU�OD�FRRSHUDFLyQ�\�OD� FRODERUDFLyQ� HQ� HO� iPELWR� LQWHUQDFLRQDO� SDUD� LU�WUDV� OD� E~VTXHGD� \� FDSWXUD� GH� ORV� WHUURULVWDV� TXH�DWDFDURQ�HO�:RUOG�7UDGH�&HQWHU�\� HO�3HQWiJRQR�� VH�SXHGH� FLHUWDPHQWH� WDPELpQ� SRQHU� HQ� PDUFKD� XQD�DFFLyQ� HQ� OD� PLVPD� JUDQ� HVFDOD� SDUD� EXVFDU� D� ORV�WHUURULVWDV� UHVSRQVDEOHV� GH� DEXVRV� WDQ� HVSDQWRVRV�FRQWUD�PiV�GH�XQ�PLOOyQ�GH�QLxRV�FDGD�DxR�
8QD�SROtWLFD�GH�WROHUDQFLD�FHUR
'HEHPRV� XQLU� ORV� UHFXUVRV� \� OD� YROXQWDG� SROtWLFD�QHFHVDULD�SDUD�SRQHU� ILQ�D�ORV�DEXVRV�TXH�FRQWLQ~DQ�UREDQGR�VXV�GHUHFKRV��VX�GLJQLGDG�\�VX�LQIDQFLD� � \�D�PHQXGR�VX�YLGD�PLVPD � D�LQQXPHUDEOHV�QLxRV�*UDFLDV� D� OD� 'HFODUDFLyQ� \� DO� 3ODQ� GH� $FFLyQ� GH�(VWRFROPR��DKRUD�HO�S~EOLFR�HVWi�PiV�FRQVFLHQWH�GH�OD� HVFDOD� HVSDQWRVD� GH� OD� H[ SORWDFLyQ� VH[XDO� GH�

QLxRV�� (V� KRUD� GH� TXH� ODV� QDFLRQHV� DGRSWHQ� XQD�SROtWLFD� GH� WROHUDQFLD� FHUR� HQ� FRQWUD� GH� OD�SRUQRJUDItD�\�OD�SURVWLWXFLyQ�LQIDQWLO�
/D�WDUHD�GH�JDUDQWL]DU�ORV�GHUHFKRV�\�HO�ELHQHVWDU�GH�ORV�QLxRV�HV�SULQFLSDOPHQWH�OD�UHVSRQVDELOLGDG�GH� ORV�JRELHUQRV� D� VX� PiV� DOWR� QLYHO�� (VWDV� REOLJDFLRQHV�HVWiQ HQXPHUDGDV� HQ� OD� &RQYHQFLyQ� VREUH� ORV�'HUHFKRV�GHO�1LxR�GH�������5DWLILFDGD�SRU�WRGRV�ORV�SDtVHV�H[FHSWR�GRV��ORV�(VWDGRV�8QLGRV�\�6RPDOLD���HV� XQ� GRFXPHQWR� TXH� SURFODPD� HO� GHUHFKR� D� OD�SURWHFFLyQ�GH� ORV�QLxRV�FRQWUD� ORV�GLYHUVRV�SHOLJURV�TXH� DPHQD]DQ� VX� FUHFLPLHQWR� \� GHVDUUROOR��FRQIOLFWRV�DUPDGRV��HQIHUPHGDGHV��OD�GLVFULPLQDFLyQ�UDFLDO� \� pWQLFD�� DVt� FRPR� FXDOTXLHUD� IRUPD� GH�DEDQGRQR��FUXHOGDG�\�H[SORWDFLyQ�
+DVWD� KR\�� FDVL� ��� SDtVHV� VH� KDQ� PR YLOL]DGR� SDUD�HODERUDU� SODQHV� GH� DFFLyQ� QDFLRQDOHV� SDUD� OXFKDU�FRQWUD�OD�H[SORWDFLyQ�VH[XDO�\�D\XGDU�D�ODV�YtFWLPDV��(VWDV� PHGLGDV� LQFOX\HQ� OD� FUHDFLyQ� GH� RUJDQLVPRV�HVSHFLDOL]DGRV� SDUD� SURWHJHU� ORV� GHUHFKRV� GHO� QLxR��UHIRUPDV� GH� ORV� VLVWHPDV�GH� MXVWLFLD� G H�PHQRUHV�� OD�IRUPDFLyQ�GH�OD�SROLFtD�\�ODV�DXWRULGDGHV�MXGLFLDOHV��\� PHGLGDV� PX\� VHYHUDV� FRQWUD� WRGDV� ODV� SHUVRQDV�FXOSDEOHV�GH�H[SORWDFLyQ�VH[XDO�GH�QLxRV�
/DV� PHGLGDV� KDQ� FRQGXFLGR� D� XQ� DXPHQWR� GH� OD�DFFLyQ�SROLFLDO�TXH�IOX\H�GH�OD�FRRSHUDFLyQ�HQWUH�OR V�RUJDQLVPRV�SROLFLDOHV�QDFLRQDOHV� H ,17(532/�
+HPRV�REVHUYDGR�XQD�SDUWLFLSDFLyQ�PiV� LPSRUWDQWH�SRU�SDUWH�GH�HPSUHVDV�SULYDGDV��HVSHFLDOPHQWH�HQ�OD�LQGXVWULD�WXUtVWLFD�\�ORV�VHUYLFLRV�GH�,QWHUQHW�
6H�FRQVWDWD�HO�RWRUJDPLHQWR�GH� PD\RUHV UHFXUVRV�HQ�HO iPELWR�UHJLRQDO�SDUD�OXFKDU�FRQWUD� OD�H[SORWDFLyQ�VH[XDO��VHJ~Q�HO�PRGHOR�GH�HVIXHU]RV�FRPR�ORV�GH�OD�&RPLVLyQ�(XURSHD�
(QWRQFHV� ¢SRUTXp� HO� SUREOHPD� FRQWLQ~D�DJUDYiQGRVH"
7UHV�IDFWRUHV�SULQFLSDOHV
0H�SDUHFH�TXH�WUHV�IDFWRUHV�SULQFLSDOHV�D\XGDUtDQ�D�LPSHGLU� TXH� HO� SUREOHPD� FRQWLQ~H� DJUDYiQGRVH�� D�SHVDU�GH�QXHVWURV�PHMRUHV�HVIXHU]RV�
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�� /D�QHFHVLGDG�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO��� /RV� JRELHUQRV� WHQGUiQ� p[LWR� VyOR� VL� QRV�HPSHxDPRV�WRGRV��� (O�FUHFLPLHQWR�GH ,QWHUQHW�
%LHQ�\D�VDEHPRV�FXDOHV�PHGLGDV�VRQ�QHFHVDULDV�SDUD�HOLPLQDU� HO� WUiILFR� \� ORV� DEXVRV� VH[XDOHV� GH� QLxRV��1R�REVWDQWH�� SDUD� WHQHU� p[LWR�� HV�QHFHVDULR� UHIRU]DU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�ODV�YDULDGDV�DFFLRQHV�HPSUHQGLGDV�D�WRGRV�ORV�QLYHOHV�GH�OD�VRFLHGDG��+D\�TXH� FRODERUDU� SDUD� OOH YDU� DQWH� OD� MXVWLFLD� D� ORV�FXOSDEOHV�� WDQWR� D� ORV� LQGLYLGXRV� FRPR� D� ODV� UHGHV�FULPLQDOHV��/RV�JRELHUQRV�QR� ORJUDUiQ�HVWH�REMHWLYR�VLQ� D\XGD�� (V� QHFHVDULD� OD� FRRSHUDFLyQ� HQWUH�JRELHUQRV�� RUJDQLVPRV� JXEHUQDPHQWDOHV� \�RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� SDUD� ORJUDU D�XQD�YHUGDGHUD�HILFDFLD�
/D� FRRSHUDFLyQ� HQ� HO� iPELWR� JOREDO� HV�LPSUHVFLQGLEOH��/DV� 21* GHEHQ� IRUPDU� ODV� UHGHV�D�WUDYpV�GHO�*UXSR�GH�$SR\R�GH�ODV 21*��TXH�XQHQ�ODV�21* FODYHV�� FRQ� RUJDQLVPRV� DVRFLDGRV� GH� ODV�1DFLRQHV� 8QLGDV�� LQFOXLGR� H O� &RPLWp� VREUH� ORV�'HUHFKRV� GHO� 1LxR�� 7DO� FRRSHUDFLyQ� D\XGD� D�PHMRUDU�ODV�PHGLGDV�OHJLVODWLYDV��DFFLRQHV�SROLFLDOHV�\�ORV�SURJUDPDV�SDUD�OD�UHLQVHUFLyQ�GH�ORV�QLxRV�FRQ�XQD�HGXFDFLyQ�DOWHUQDWLYD�\�SRVLELOLGDGHV�GH�HPSOHR�
/D�UHDOL]DFLyQ�D�ODUJR�SOD]R�GH�ORV�GHUHFKRV�GHO� QLxR�GHSHQGH�QR�VyOR�GH�OR�TXH�KD JDQ ORV�JRELHUQRV��VLQR�WDPELpQ� GH� ORV� UHVXOWDGRV� GH� HVWD� FRRSHUDFLyQ� TXH�LQWHUHVDQ�D�XQD�JUDQ�JDPD�GH�DOLDGRV�GH�OD�VRFLHGDG�FLYLO� ± XQD� FRRSHUDFLyQ� TXH� WLHQH� FRPR� EDVH XQD�FRPSUHQVLyQ�FRPSDUWLGD�GH�ORV�GHUHFKRV�GH�WRGR�VHU�KXPDQR�
(V� HO� GHEHU� GH� WRGRV� ± JRELHUQRV�� DJHQFLDV�SROLFLDOHV��RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\� GH�WRGRV�ORV� QLYHOHV� GH� OD� VRFLHGDG� FLYLO�� DVHJXUDU� OD�SULRUL]DFLyQ� XUJHQWH� GH� OD� HOLPLQDFLyQ� GH� OD�H[SORWDFLyQ�VH[XDO�
/RV�JRELHUQRV�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GHEHQ��WHQHU�HO�YDORU�GH�SRQHU�ILQ��GH�XQD�YH]�SRU�WRGDV��DO�VLOHQFLR� YHUJRQ]RVR� TXH� RFXOWD� OD� H[SORWDFLyQ�FRPHUFLDO�\�ORV�PDORV�WUDWRV��(VR�VLJQLILFD�FODULILFDU�HO� SUREOHPD� XWLOL]DQGR� FDPSDxD V� S~EOLFDV� GH�LQIRUPDFLyQ�� PiV� UHSRUWDMHV� HQ� ORV� PHGLRV� GH�FRPXQLFDFLyQ��XQD�YLJLODQFLD�PiV�VRILVWLFDGD�\�XQD�PHMRU GLVWULEXFLyQ�GH�ODV�LQIRUPDFLRQHV��DVt�FRPR�OD�

HGXFDFLyQ� GH� QLxRV� D� SURSyVLWR� GH� ORV� DEXVRV�VH[XDOHV� D� SDUWLU� GH� XQD�EDMD� HGDG�� HQ� FDVD�\� HQ� HO�DPELHQWH�HVFRODU�
1HFHVLWDPRV� XQD� PRYLOL]DFLyQ� HQpUJLFD� SDUD�LGHQWLILFDU� \� OOHYDU DQWH� OD� MXVWLFLD� D� ORV� LQGLYLGXRV�FXOSDEOHV� \� D� ODV� UHGHV� FULPLQDOHV� ± FRQVFLHQWHV�GH�TXH� D� PHQXGR� VRQ� ORV� PLVPRV� DGXOWRV� HQFDUJDGRV�GHO�FXLGDGR�\�GH�OD�SURWHFFLy Q�GH�QLxRV�TXLHQHV�ORV�H[SORWDQ�VH[XDOPHQWH�
El crecimiento del Internet'XUDQWH� ORV� FLQFR� ~OWLPRV� DxRV�� OD� SRUQRJUDItD�LQIDQWLO� VH� KD� YXHOWR� FDGD� YH]� PiV� IiFLOPHQWH�DFFHVLEOH�GHELGR�D�OD�H[SDQVLyQ�GH ,QWHUQHW��+D\�XQ�UHYHUVR�GH�OD�PHGDOOD�HQ�OR�TXH�VH�U HILHUH�DO�p[LWR�GH�OD� OH\� MDSRQHVD� GH� ������ (O� Q~PHUR� GH� VLWLRV� ZHE�SRUQRJUiILFRV� FRQ� SDODEUDV� FODYH� HYLGHQWHV� KD�GLVPLQXLGR�� OR� TXH� SDUHFH� XQD� HYROXFLyQ� SRVLWLYD��6HUtD� FLHUWDPHQWH� SRVLWLYR� TXH� HO� Q~PHUR� GH� HVWRV�VLWLRV� ZHE� KXELHUD� GLVPLQXLGR�� $O� FRQWUDUL R�� KD\�QXPHURVRV�LQGLFLRV�GH�TXH�VX�Q~PHUR�KD�DXPHQWDGR�H[SRQHQFLDOPHQWH�� (O� SUREOHPD� DKRUD� HV� TXH� ODV�DJHQFLDV� SROLFLDOHV� WLHQHQ� PD\RU GLILFXOWDG� SDUDYLJLODU� HVWRV� VLWLRV� ZHE�� SXHVWR� TXH� ORV� LQGLYLGXRV�TXH� ORV� LQVWDODQ� XWLOL]DQ� SDODEUDV� FODYH� PHQRVHYLGHQWHV��$GHPiV��HO�SURJUHVR�WHFQROyJLFR�VLJQLILFD�TXH� ORV� VLWLRV� ZHE� SXHGHQ� HQFRQWUDUVH� HQ� FDVL�FXDOTXLHU� SDUWH� GHO� PXQGR�� \� FDGD� YH]� PiV� VLWLRV�SRUQRJUiILFRV� VH� HQFXHQWUDQ� HQ�SDtVHV�GRQGH� IDOWDQ�ORV� UHFXUVRV� SDUD� OXFKDU� FRQWUD� HO� SUREOHPD�� (VWRV�VLWLRV�GH�SRUQRJUDItD� LQIDQWLO� UHSUHVHQWDQ�XQ�WHUUHQR�IpUWLO�SDUD�ODV�UHGHV�LQWHUQDFLRQDOHV�GH�SHGyILORV�
/RV� FXOSDEOHV� XWLOL]DQ� PpWRGRV� DYDQ]DGRV� GH�HQFULSFLyQ�SDUD�LPSHGLU� TXH OD�SROLFtD� HQFXHQWUH�ODV�KXHOODV�GH�VXV�RSHUDFLRQHV�
/RV�WHOpIRQRV�FHOXODUHV FRPSDWLEOHV�FRQ�,QWHUQHW�KDQ�YXHOWR� DXQ� PiV� GLItFLO� SDUD� ORV� SDGUHV� \ SDUD OD�SROLFtD�OD�WDUHD�GH�SURWHJHU�D�OD�QLxH]��0XFKRV�QLxRV�HQ�-DSyQ�KDQ�VLGR�FRQWDFWDGRV�D�WUDYpV�GH�PHQVDMHV�VDGRPDVRTXLVWDV�SRU�WHOpIRQR�FHOXODU�
8Q� PHGLR� GH� FRPXQLFDFLyQ� UiSLGR� \ DQyQLPR���,QWHUQHW�� KD� DWUDtGR� UHGHV� GH� SHGyILORV� TXH�LGHQWLILFDQ� UiSLGDPHQWH� ORV�JUDQGHV�PHUFDGRV�\� ORV�OXJDUHV� JHRJUiILFRV� VHJXURV� GRQGH� ORV� UHJODPHQWRV�VRQ� OD[LVWDV�� 6HJ~Q� ,17(532/�� HO� FRPHUFLR� GH� OD�SRUQRJUDItD� YDOH� HQWUH� � ����� \� ������ PLOORQHV� GH�
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GyODUHV� VyOR� HQ� ORV� (VWDGRV� 8QLGRV�� 0HQRV� GH� ���SDtVHV� GHO� PXQGR� FXHQWDQ� FRQ� HO� SHUVRQDO� \� OD�FDSDFLGDG�WpFQLFD�SDUD�OXFKDU�FRQWUD�HO�SUREOHPD�GH�OD�SRUQRJUDItD�FLEHUQpWLFD�LQIDQWLO�
8QD�µLQGXVWULD¶�GH�PLOHV�GH�PLOORQHV�GH�GyODUHV/D� H[SORWDFLyQ� GH� QLxRV� HV� XQ� FRPHUFLR�PXOWLQDFLRQDO� FX\R� YROXPHQ� GH� QHJRFLRV� OOHJD� D�PLOHV�GH�PLOORQHV�GH�GyODUHV��(V�XQ�SUREOHPD�TXH�VH�SXHGH� HQIUHQWDU� VyOR� HQ� HO� iPELWR� LQWHUQDFLRQDO� \�TXH� WRPD� IRUPDV� GLYHUVDV�� 1R� H[LVWH� XQD� ~QLFD�VROXFLyQ� FRQWUD� OD� H[SORWDFLyQ� VH[XDO� GH� QLxRV��H[LVWHQ�PXFKDV�VROXFLRQHV��FDGD�XQD�DGDSWDGD�D�ODV�YDULDGDV� UHDOLGDGHV� QDFLRQDOHV�� ORFDOHV� \� FXOWXUDOHV�GRQGH�HVWDV�DIUHQWDV� WLHQHQ�VX�RULJHQ�
(O�&RQJUHVR�GH�<RNRKDPD�GHEH�VDFDU�SURYHFKR�GHO�WUDEDMR� FRPHQ]DGR� HQ� (VWRFROPR�� 8Q� REMHWL YR�FHQWUDO�GHEH�VHU�OD�XWLOL]DFLyQ�GH�OD�IXHU]D�GH�OD�OH\�SDUD� OOHYDU� DQWH� OD� MXVWLFLD� D� ORV� FXOSDEOHV�� ���QDFLRQHV� KDQ� SURPXOJDGR� XQD� OHJLVODFLyQ�H[WUDWHUULWRULDO� SDUD� SURFHVDU� D� ORV� FLXGDGDQRV� TXH�FRPHWHQ� FUtPHQHV� FRQWUD� QLxRV� HQ� RWURV� SDtVHV��$XQTXH� HVWpQ� GHVWLQDGDV� VyOR� D� XQ� DVSHFWR� GH� XQD�SUREOHPiWLFD� PiV� DPSOLD�� HVWDV� OH\HV� GHEHQ� VHU�DSOLFDGDV�DJUHVLYDPHQWH�SDUD�SRQHU�ILQ�LQPHGLDWR�DO�WUiILFR�\�D�OD�H[SORWDFLyQ��GH�ORV�QLxRV�
Los individuos preocupados deben comprometerse6LQ�HPEDUJR��QR�EDVWDUiQ�DFF LRQHV�JXEHUQDPHQWDOHV�\�GH�21* SDUD�SRQHU�ILQ�D�OD�H[SORWDFLyQ�GH�QLxRV��7RGDV� ODV� SHUVRQDV� SUHRFXSDGDV� GHEHQ�FRPSURPHWHUVH�� (V� OD� LGHD� IXQGDPHQWDO� GHO�0RYLPLHQWR�*OREDO�3DUD�OD�1LxH]��XQD�LQLFLDWLYD�GH�VHLV� LPSRUWDQWHV� RUJDQL]DFLRQHV� TXH� WUDEDMDQ� FRQ�QLxRV�� 81,&()�� 6DYH� WKH�&KLOGUHQ��:RUOG� 9LVLRQ��3/$1� ,QWHUQDWLRQDO�� %5$&� \� OD� )XQGDFLyQ�1HWDLG�RUJ��(O�PRYLPLHQWR� WLHQH� FRPR�EDVH� OD� LGHD�GH� TXH� FXDOTXLHU SHUVRQD� SUHRFXSDGD� SXHGH� KDFHU�XQD�GLIHUHQFLD�HQ�OD�YLGD�GH�XQ�QLxR�
/D�&RQIHUHQFLD GH�<RNRKDPD�QRV�RIUHFH�OD�RFDVLyQ�GH� HPSHxDUQRV� GH� QXHYR� ± JRELHUQRV�� DJHQFLDV�SROLFLDOHV�� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� JUXSRV�FRPXQLWDULRV�� H LQGLYLGXRV� ± SDUD� HOLPLQDU� ORV�DEXVRV�VH[XDOHV�\� OD�H[SORWDFLyQ�GH�QLxRV�� WUDWDQGR�HO�SUREOHPD�FRPR�XQD�SULRULGDG�JOREDO�\�XUJHQWH��OD�YLGD�\�HO�SRUYHQLU�GH�PLOORQHV�GH�QLxRV�GHSHQGHQ�GH�QXHVWUD�YROXQWDG��

¿Qué podemos hacer en calidad de Asociación?(V� SUREDEOH� TXH� HO� SDSHO� GH� ORV� -XHFHV� \� GH� ORV�0DJLVWUDGRV� FRQVLVWD� HQ� DFWXDU� GHVSXpV� GHO� KHFKR�FRPHWLGR�� RFXSiQGRVH� GH� ODV� YtFWLPDV� \� GH� ORV�UHVSRQVDEOHV�GH�ORV�DEXVRV��3HUR�HQ�HVWD�IDVH�SXHGHQ�GHVHPSHxDU�XQ�SDSHO�FUXFLDO�
$OJXQDV�GH�ODV�PHMRUDV�PiV�LPSRUWDQWHV�HQ�IDYRU�GH�ORV� QLxRV� YtFWLPDV� TXH� GHEHQ� WHVWLILFDU� DQWH� HO�7ULEXQDO QR�H[LJHQ�FDPELRV�O HJLVODWLYRV��VLQR�MXHFHV�ELHQ� LQIRUPDGRV� \� VHJXURV�� /RV� MXHFHV� SXHGHQ�FRQWURODU� HO� SURFHVR� GHO� LQWHUURJDWRULR� GH� ORV�PHQRUHV� \� HO� LQWHUURJDWRULR� GH� ODV� UHSUHJXQWDV��7LHQHQ�OD�SRVLELOLGDG�\�OD�REOLJDFLyQ�GH�LPSHGLU� TXHORV�DERJDGRV�GH�OD�GHIHQVD� LQWLPLGHQ��GHVRULHQWHQ�D�SURSyVLWR� R� KDEOHQ� FRQ� XQ� WRQR� GXUR� D� ORV� QLxRV��3XHGHQ� H[LJLU� TXH� ODV� SUHJXQWDV� TXH� ORV� DERJDGRV�GHVHHQ� KDFHU� D� ORV� QLxRV� GH� EDMD� HGDG� VHDQ�VRPHWLGDV� SUHYLDPHQWH� DO� MXH]�� SDUD� TXH� HO� MXH]�SXHGD� GHVSXpV� KDFHU� ODV� PRGLILFDFLRQHV� QHFHVDULD V�SDUD�OD�EUHYHGDG�\�HO�QLYHO�OLQJ�tVWLFR�DSURSLDGR�
(Q� XQD� SUHVHQWDFLyQ� TXH� \R� KLFH� HQ�<RNRKDPD��GL�XQ�UHVXPHQ�GHO�WUDWDPLHQWR�GH�ORV�QLxRV�YtFWLPDV�GH�DEXVRV� HQ� ,UODQGD� GHO� 1RUWH�� GH� DKRUD� HQ� DGHODQWH�WLHQHQ�HO�GHUHFKR�GH�KDFHU�JUDEDU� VX�WHVWLPRQLR��HQ�FDVHWH� YtGHR� \�KDFHUOR�SUHVHQWDU�GXUDQWH�HO�SURFHVR�FRPR� �WHVWLPRQLR� SULQFLSDO��� &XDOTXLHU�LQWHUURJDWRULR� GH� UHSUHJXQWDV� TXH� VH� HVWLPH�QHFHVDULR� SXHGH� KDFHUVH� SRU� FRQH[LyQ� YtGHR� SDUD�TXH�HO�QLxR�QR�GHED�QXQFD�HQIUHQWDU�DO�DFXVDGR�HQ�HO�7ULEXQDO�� �7RGD� SHUVRQD� LQWHUHVDGD� SXHGH� UHFLELU�XQD�FRSLD�GH�PL�SUHVHQWDFLyQ�FRQWDFWiQGRPH��
(Q� ORV� SDtVHV� FX\D� OHJLVODFLyQ� QR� SHUPLWH� HVWH�PpWRGR��ORV�MXHFHV�SXHGHQ�PRGLILFDU�HO�DPELHQWH�GHO�7ULEXQDO�� LQFOXLGR� HO� VLWLDO� GHO� MXH]�� GHO� DFXVDGR� \�GHO�QLxR�WHVWLJR��SDUD�UHGXFLU�HO�HVWUpV�DO�FXDO�HO�QLxR�HVWi�H[SXHVWR�
6H� SRGUtD� LJXDOPHQWH� SHUPLWLU� D� ORV� QLxRV� WHVWLJRV�XQD� YLVLWD� SUHYLD� D� OD� VDOD� GHO� 7ULEXQDO�� 6H� SRGUtDRUJDQL]DU� DGHPiV� SURJUDPDV� HGXFDWLYRV� SDUD�SUHSDUDU�D� ORV�PHQRUHV�D�OD�H[SHULHQFLD�G HO�SURFHVR��GDUOHV�OLEURV�D�FRORUHDU�R�FDVHWHV�YtGHR�TXH�D\XGHQ�D�H[SOLFDU�HO�SURFHVR�
/RV� MXHFHV� GHEHUtDQ� WHQHU� HO� GHUHFKR� GH� QRPEUDU� D�XQ� UHSUHVHQWDQWH� OHJDO� SDUD� XQ� QLxR� YtFWLPD� HQ� XQ�7ULEXQDO SHQDO� � XQ 
JXDUGDGRU� DG� OLWHP¶� TXH� VHUtD�
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UHVSRQVDEOH�GH� OD�SURWHFFLyQ�GH� ORV�GHUHFKRV� \�GH� ORV�LQWHUHVHV�GHO�QLxR�HQ� OR�DWLQHQWH�DO� WHVWLPRQLR�\�RWURV�DVSHFWRV� GHO� SURFHVR�� (VWD� SHUVRQD� SRGUtD� D\XGDU� D�DVHJXUDU�TXH�HO�QLxR�QR�VHUi�YLFWLPL]DGR�XQD�YH]�PiV�SRU�HO�SURFHVR�MXGLFLDO�
/RV� MXHFHV� GHEHUtDQ� WHQHU HO� GHUHFKR� GH� DXWRUL]DU� HO�WHVWLPRQLR� GH� XQ� QLxR� SRU� FRQH[LyQ� YtGHR�LQWHUQDFLRQDO� VL� XQ� QLxR� VH� HQFXHQWUD� HQ� XQ� SDtV�GLIHUHQWH� GH� OD� MXULVGLFFLyQ� GHO� SURFHVR� FRQWUD� HO�DFXVDGR�
/RV� MXHFHV�SRGUtDQ�SUHFRQL]DU�SHQDV�PiV�VHYHUDV�SDUD�ORV� LQGLYLGXRV� MX]JDGRV� FXOSDEOHV� GH� H[SORWDFLyQ�VH[XDO� GH� QLxRV�� /DV� SHUVRQDV� MX]JDGDV� FXOSDEOHV� GH��SUR[HQHWLVPR� HQ� HO� 5HLQR� 8QLGR� DUULHVJDQ� XQD�VHQWHQFLD� Pi[LPD� GH� VLHWH� DxRV� GH� SULVLyQ�� /R�LQFUHtEOH� HV� TXH� DUULHVJDQ� VyOR� GRV� DxRV� GH� SULVLyQ� VL�FDXVDQ�R�IDFLOLWDQ�OD�SURVWLWXFLyQ�GH�QLxDV�GH�PHQRV�GH���� DxRV� GH� HGDG�� \� OR� SHRU� HV� TXH� WDOHV� SHQDV� VRQ�UDUDPHQWH�DSOLFDGDV�
/RV� LQGLYLGXRV� FRQGHQDGRV� SRU� WXULVPR� VH[XDO�GHEHUtDQ� VHU� VXMHWRV� D� OD� FRQILVFDFLyQ� GH� ELHQHV��XWLOL]DQGR� ORV� IRQGRV� R� ELHQHV� FRQILVFDGRV� SDUD�D\XGDU� D� ORV� QLxRV� SURVWLWXLGRV� \� D� RWUDV� YtFWLPDV� GH�H[SORWDFLyQ� VH[XDO��� 'HEHUtDQ� LJXDOPHQWH� DVXPLU� OD�UHVSRQVDELOLGDG�GH�FRPSHQVDU�D� ORV�QLxRV�YtFWLPDV�HQ�VX�SDtV�GH�UHVLGHQFLD�
/RV� MXHFHV� GHEHUtDQ� FRQRFHU� ORV� WUDWDGRV�LQWHUQDFLRQDOHV� DSOLFDEOHV� �£DXQTXH� VHD� FODUR� TXH�GLFKRV� WUDWDGRV� VRQ� DSOLFDEOHV� VyOR� VL� KDQ� VLGR�UDWLILFDGRV� SRU� ODV� � QDFLRQHV� LQWHUHVDGDV���� (VWRV�WUDWDGRV�VRQ�/D�&RQYHQFLyQ�GH�OD�+D\D�VREUH� ORV�$VSHFWRV�&LYLOHV�GHO�6HFXHVWUR�,QWHUQDFLRQDO�GH�1LxRV�/D� &RQYHQFLyQ� GH� OD� +D\D� VREUH� OD� 3URWHFFLyQ� GH�1LxRV \� OD� &RRSHUDFLyQ� HQ� &XHVWLRQHV� GH� $GRSFLyQ�,QWHUQDFLRQDO��\/D� &RQYHQFLyQ� GH� OD� +D\D� VREUH� OD� -XULVGLFFLyQ�� OD�/H\�$SOLFDEOH��HO�5HFRQRFLPLHQWR��OD�$SOLFDFLyQ�GH�OD�/H\��OD�&RRSHUDFLyQ�HQ�&XHVWLRQHV�GH�5HVSRQVDELOLGDG�3DUHQWDO \�0HGLGDV�SDUD�OD�3URWHFFLyQ�GH��OD�1LxH]�
1XHVWUD� $VRFLDFLyQ� SRGUtD� WUDEDMDU� SDUD� PRYLOL]DU� D�PLHPEURV� GH� ODV� SURIHVLRQHV� MXUtGLFDV� � DERJDGRV� \�MXHFHV� � SDUD� JDUDQWL]DU� ORV� GHUHFKRV� \� SURWHJHU� ORV�LQWHUHVHV� GH� ORV� QLxRV� YtFWLPDV� GH� OD� H[SORWDFLyQ�

VH[XDO��6H�SRGUtD�FUHDU�XQD�EDVH�GH�GDWRV�GH�DERJDGRV�TXH�VH�LQWHUHVDQ�SDUWLFXODUPHQWH�SRU�D\XGDU�D�ORV�QLxRV��HQYXHOWRV� HQ� OD� SURVWLWXFLyQ�� OD�SRUQRJUDItD�� HO� WUiILFR�VH[XDO�� OD� FULPLQDOLGDG� LQIRUPDWL]DGD� WUDQVQDFLRQDO� \�RWUDV�LQIUDFFLRQHV�UHODFLRQDGDV�
6H� GHEHUtD� FRQVLGHUDU� OD� LGHD� GH� FUHDU� XQD� UHG� � GH�FRUUHR� HOHFWUyQLFR� HQWUH� ORV� MXHFHV� \� DERJDGRV�LQWHUHVDGRV���6H�SRGUtD�XWLOL]DU�HVWD�UHG�SDUD�FRPSDUWLU�DUWtFXORV� MXUtGLFRV�� OH\HV� \� GHFLVLRQHV� MXGLFLDOHV� � GH�HVWH� FDPSR�� 'H� HVWD� PDQHUD� VH� SRGUtDQ� GHVDUUROODU��HVWUDWHJLDV� FRPXQHV� WUDQVQDFLRQDOHV� SDUD� HIHFWXDU�UHIRUPDV�OHJLVODWLYDV�
1XHVWURV�PLHPEURV�GHEHQ�HVWDU�GLVSXHVWRV�D�DVLVWLU�HQ�OD�IRUPDFLyQ�GH�MXHFHV��DERJDGRV�\�RWURV�SURIHVLRQDOHV�TXH� WUDEDMDQ� HQ� ORV� 7ULEXQDOHV�� 9HUiQ� HQ� HO� SUHVHQWH�Q~PHUR� GH� OD� &UyQLFD� TXH� DOJXQRV� PLHPEURV� GH�QXHVWUD�$VRFLDFLyQ�\D�KDQ�SDUWLFLSDGR�
Conclusión/RV�GHOHJDGRV�GHO�&RQJUHVR�GH�<RNRKDPD�HVWDEDQ�GH�DFXHUGR� HQ� TXH� OD� H[SORWDFLyQ� VH[XDO� GH� QLxRV� HV� XQ�SUREOHPD�FRPSOHMR�\�TXH�VHUi�QHFHVDULR�HIHFWXDU�PiV�LQYHVWLJDFLRQHV�� � 6H� GLULJLHURQ� D� ORV� JRELHUQRV� SDUD�TXH� HVWRV� ~OWLPRV� HODERUHQ� SROtWLFDV� \� SURJUDPDV� \�SUHSDUHQ� SODQHV� TXLQTXHQDOHV�� 'HVSXpV�� KLFLHURQ� ODV�PDOHWDV� SDUD� YROYHU� D� FDVD�� SDVDU� 1DYLGDG� FRQ� VXV�IDPLOLDV��DEULU�UHJDORV�DOUHGHGRU�GHO�iUERO�GH�1DYLGDG��3DUD� ORV� VXMHWRV� GH� HVWH� &RQJUHVR� HO� GtD� GH�1DYLGDG�IXH�FRPR�FXDOTXLHU�RWUR�GtD�� VHQWDGRV�HQ�XQD�SHTXHxD�FiPDUD�� HVSHUDQGR� TXH� HO� SUy[LPR� KRPEUH� YHQJD� D�YLRODUORV�� ¢&XDQWRV� KRPEUHV� PiV� YDQ� D� YLRODUORV� \�PDOWUDWDUORV� DQWHV� GH� TXH� ORV� GHOHJDGRV� VH� UH~QDQ� GH�QXHYR� SDUD� UHYLVDU� VXV� SODQHV� TXLQTXHQDOHV"� (VRV�QLxRV� TXLHUHQ� TXH� VX� SHVDGLOOD� FHVH� LQPHGLDWDPHQWH��¢8QD�H[SHFWDWLYD�UHDOLVWD"/RV�(VWDGRV�8QLGRV�QR�HODERUDURQ�XQ�SODQ�TXLQTXHQDO�SDUD� YHQFHU� HO� WHUURULVPR� GHVSXpV� GH� ORV�DFRQWHFLPLHQWRV� GHO� ��� GH� VHSWLHPEUH�� (O� 3UHVLGHQWH�%XVK� SURPHWLy� XQD� DFFLyQ� LQPHGLDWD� \� HPSUHQGLy�HVWDV� DFFLRQHV� GHQWUR� GH� FLQFR� VHPDQDV�� /D� FUXHOGDG�LPSHQVDEOH�LQIOLJLGD�D�PiV�GH�XQ�PLOOyQ�GH�QLxRV�FDGD�DxR� HV� XQ� YHUGDGHUR� �DWDTXH� FRQWUD� OD� FLYLOL]DFLyQ�HQWHUD��\�PHUHFH�OD�PLVPD�UHVSXHVWD��

:LOOLH�0F&DUQH\-HIH�GH�5HGDFFLyQ
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/$�,*/(6,$�&$7Ï/,&$�<�/$ ',6387$�62%5(/26�³75,%81$/(6�6(&5(726�
/D�,JOHVLD�&DWyOLFD�KD�VLGR�VHYHUDPHQWH�FULWLFDGD�SRU�DOJXQRV�VREUHYLYLHQWHV�GH�DEXVRV�VH[XDOHV�GXUDQWH�OD�LQIDQFLD� FXDQGR� VH� GHVFXEULy� TXH� ORV� RELVSRV�FDWyOLFRV KDEtDQ� UHFLELGR� FRQVHMRV� GHO� 9DWLFDQR� HO�YHUDQR� SDVDGR� VREUH� HO� HVWDEOHFLPLHQWR� GH�7ULEXQDOHV� HVSHFLDOHV� SDUD� WUDWDU� ORV� FDVRV� GH� WDOHV�DEXVRV�
(O����GH�PD\R�GHO�DxR�SDVDGR��XQD�FDUWD�TXH�WUDWDED�GLYHUVDV� FXHVWLRQHV�� LQFOXLGD� OD� SHGRILOLD�� IXH�UHGDFWDGD�SRU� OD�&RQJUHJDFLyQ�GH� OD�'RFWULQD�GH� OD�)H� HQ�5RPD�\� GLVWULEXLGD� D� ORV� RELVSRV� GHO�PXQGR�HQWHUR�� $� GLFKD� FDUWD� IXH� DGMXQWD GD XQD�FRPXQLFDFLyQ� ILUPDGD� SRU� HO� &DUG HQDO� -RVHSK�5DW]LQJHU��/D�FDUWD�IXH�HVFULWD�HQ�ODWtQ�\�XQ�PHQVDMH�DGMXQWR�D�OD�FDUWD� HVWLSXODED�TXH�VX�FRQWHQLGR�GHEtD�SHUPDQHFHU�VHFUHWR�
(O� GRFXPHQWR�� TXH� IXH� SXEOLFDGR� HQ� HO� SHULyGLFR� GH� OD�6DQWD� 6HGH� �$FWD� $SRVWROLFDH� 6HGLV� HQ� ODWtQ��� GLR�FRQVHMRV�D�ORV�RELVSRV�VREUH�OD�PDQHUD�GH�VHxDODU�\�RFXSDUVH� GH� FDVRV� GH� DEXVR� VH[XDO� HQ� FRQWUD� G H�QLxRV�
'LFKRV�FRQVHMRV��DSUREDGRV�SRU�HO�3DSD�-XDQ�3DEOR�,,��H[LJHQ�TXH�WRGRV�ORV�FDVRV�GH�DEXVR�VH[XDO�GHEHQ�VHU� VHxDODGRV� D� 5RPD�� GRQGH� OD� &RQJUHJDFLyQ� GH� OD�'RFWULQD�GH�OD�)H��GH�OD�FXDO�HO�&DUGLQDO�5DW]LQJHU�HV�HO�3UHVLGHQWH�� GHFLGLUi� VL� HV� QHFHVDUL R� RUJDQL]DU� XQ�7ULEXQDO HFOHVLiVWLFR�ORFDO�R�VL�KD\�TXH�RFXSDUVH�GHO�DVXQWR�HQ�5RPD�
1R�VH�PHQFLRQD�OD�FXHVWLyQ�GH�LQIRUPDU�D�OD�SROLFtD�X�RWUDV�DXWRULGDGHV�FLYLOHV�'H� HVWD� PDQHUD�� OD� GLVWULEXFLyQ� GH� HVWDV� OtQHDV�GLUHFWULFHV� VLQ� PHQFLRQDU� D� ODV DXWRULGDGHV� FLYLOHV��GD�OD�LPSUHVLyQ�GH�TXH�OD�,JOHVLD�FRQVLGHUD�VX�SURSLD�MXULVGLFFLyQ�FRPR�VHSDUDGD�\�DO�PHQRV�LJXDO�D�OD�GH�OD�SROLFtD�\�GH�ORV�7ULEXQDOHV�

3DUHFH� TXH� OD� ,JOHVLD� WHQtD� OD� LQWHQFLyQ� GH� WUDWDU�FRPR� XQ� SUREOHPD� HVWULFWDPHQWH� LQWHU QR� WRGD� OD�SUREOHPiWLFD� GH� DEXVRV� VH[XDOHV� FRPHWLGRV� SRU�VDFHUGRWHV� \� PLHPEURV� GH� yUGHQHV� UHOLJLRVRV�� \� GH�PDQWHQHU�VHFUHWDV�ODV�FRQFOXVLRQHV�GH�ORV� 7ULEXQDOHV�HFOHVLiVWLFRV�
(V�PX\�SUHRFXSDQWH�FRQVWDWDU�TXH�ODV�QXHYDV�UHJODV�GHO�9DWLFDQR�SUHYpQ�S URFHVRV�D�SXHUWD�FHUUDGD�
/DV�UHJODV�HVWLSXODQ�LJXDOPHQWH�XQ�SOD]R�GH����DxRV�SDUD�WUDWDU�HVWRV�DVXQWRV��D�SDUWLU�GHO��� � FXPSOHDxRV�GH� OD� VXSXHVWD� YtFWLPD�� OR� TXH� VHUi� SDUWLFXODUPHQWH�GRORURVR� SDUD� TXLHQHV KDQ� VXIULGR� PXFKtVLPR� HQ�PDQRV� GH� VXV� WRUWXUDGRUHV� \� TXH� SRU� FRQVLJXLHQWH�QHFHVLWDQ� PXFKRV� DxRV� SDUD� DWUHYHUVH� D� GHQXQFLDU�HVWRV�FUtPHQHV�
+DVWD�KR\��RFXSDUVH�GH� OD�FXHVWLyQ�GH�DEXVR�VH[XDO�GH�XQD�PDQHUD�VHQVLEOH�\�FRQ�FRPSDVLyQ�KD�VLGR�XQD�WDUHD�SDUWLFXODUPHQWH�GLItFLO�SDUD�OD�,JO HVLD�
/D�,JOHVLD� KD�VXIULGR�XQ�SHUMXLFLR�FRQVLGHUDEOH��SRU�HO� KHFKR� GH� TXH� VXV� GLULJHQWHV� QR� VLHPSUH KDQWUDWDGR� ODV� DFXVDFLRQHV� GH� DEXVR� FRQ� OD� GHELGD�JUDYHGDG�
(VWD� FXHVWLyQ� HV� H[WUHPDPHQWH� HPRWLYD� \� OD�UHVSXHVWD� GH� OD� ,JOHVLD� KD� FLHUWDPHQWH� VLGR� P X\�GRORURVD� SDUD� QXPHURVDV� YtFWLPDV� GH� ORV� DEXVRV��&RPR� VHxDOy� HO� DU]RELVSR� GH� :HVWPLQVWHU� HO� DxR�SDVDGR��HVWH�DVXQWR�KD�VLGR�XQD�IXHQWH�GH�YHUJ�HQ]D�SDUWLFXODU�SDUD�OD�,JOHVLD�
3RU�FRQVLJXLHQWH��HV�H[WUHPDGDPHQWH�GHFHSFLRQDQWH�TXH�� HQ� OXJDU� GH� UHVWDEOHFH U� HO� HTXLOLEULR� FRQ� OD�DGRSFLyQ� GH� XQD� SROtWLFD� MXVWD�� VHQVLEOH� \�WUDQVSDUHQWH� UHVSHFWR� GH� HVWD� SUREOHPiWLFD�� HO�9DWLFDQR��KD\D��RSWDGR�SRU�HQFDUJDUVH�GHO�DVXQWR�HQ�VHFUHWR� /D�5HGDFFLyQ
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6LOYLR�0HOL��0DJLVWUDGR�HQ�-HIH��7ULEXQDO�GH�0HQRUHV

1XHVWUR� UpJLPHQ� GH� MXVWLFLD� GH� PHQRUHV� HQ� 0DOWD�GHPXHVWUD�XQD�QHFHVLGDG�FODUD�\�XUJHQWH�GH�UHIRUPD�SURFHVDO� \� VXEVWDQFLDO�� /RV� ORJURV� GH� ODV� FLHQFLDV�KXPDQDV� \� VRFLDOHV� QRV� LQFLWDQ� D� HIHFWXDU� ORV�FDPELRV QHFHVDULRV� GHVGH� KDFH� PXFKR� WLHPSR�� 6H�REVHUYDQ� ODV� FRQVHFXHQFLDV� LQHYLWDEOHV� GH� ORV�PpWRGRV� GH� FRUUHFFLyQ� DQWLFXDGRV�� DVt� FRPR� XQD�FDUHQFLD� WRWDO� GH� HVWUXFWXUDV� GH� DSR\R� ELHQ�RUJDQL]DGDV�\�ELHQ�GHILQLGDV�� OR�TXH�FRQGXFH�D�XQD�UHKDELOLWDFLyQ�LQVXILFLHQWH�
/D� LQHILFDFLD� \� OD� GHVPRUDOL]DFLyQ� VRQ� GHPDVLDGR�SHUFHSWLEOHV��/D�IDOWD�GH�UHFXUVRV�ELHQ�SULRUL]DGRV�\�XQ� HVFDVR� DSR\R� ORJtVWLFR� VRQ� PRQHGD� FRUULHQWH��0LHQWUDV� TXH� XQ� VHQWLPLHQWR� GH� ODVLWXG� KDFH�HVWUDJRV��OD�PD\RUtD�GH�ORV�SURIHVLRQDOHV�LQWHUHVDGRV�DILUPDQ� TXH� VH� HQFXHQWUDQ� HQ� XQD� VLWXDFLyQ� GH�DLVODPLHQWR� DVRPEURVR�� (VWH� VHFWRU� QHFHVLWD� XQ�SURFHVR� GH� UHHVWUXFWXUDFLyQ� LQWHJUDO� \� OD�LQWURGXFFLyQ�GH�QXHYDV�HVWUDWHJLDV�DQWHV�GH�TXH� VHD�GHPDVLDGR�WDUGH�
(Q�HO�PHMRU�GH�ORV�FDVRV��XQ�EXHQ�REVHUYDGRU�SXHGH�FRQVWDWDU� TXH� HO� VLVWHPD� HVWi� DFWXDOPHQWH� HQ� XQD�VLWXDFLyQ�GH� FULVLV��1R�REVWDQWH�� RWURV�REVHUYDGRUHV�PX\� SHUVSLFDFHV� OOHJDQ� LQFOXVR� D� VRVWHQHU� TXH� OD�VLWXDFLyQ� QR� KD� FDPELDGR� GHVGH� OD� LQWURGXFFLyQ� GH�HVWH� VLVWHPD� MXUtGLFR� H� LQFOXVR� TXH� ODV� OH\HV� TXH�HVWDPRV�H[DPLQDQGR�HVWDEDQ�IXQGDPHQWDOPHQWH�PDO�FRQFHELGDV��'HVGH� HQWRQFHV�� QDGD�KD� FDPELDGR��(Q�HIHFWR�� HO� SURFHVR� SDUD� ORJUDU� FXDOTXLHU� UHVXOWDGR�SRVLWLYR�HV�PX\�ODERULRVR�HQ�HO�PHMRU�GH�ORV�FDVRV�
(Q� HIHFWR�� HVWH� VLVWHPD� MXUtGLFR� GHEH� DFWXDOPHQWH�KDFHU� IUHQWH� D� XQ�GLOHPD�FRQFHSWXDO��3RU�XQD�SDUWH��HV�FODUR�TXH�KDFH�IDOWD�OD�IOH[LELOLGDG�UHTXHULGD�SDUD�SHUPLWLU�DFFLRQHV� UiSLGDV�D� IDYRU�GH� ORV�TXH� LQWHQWD�FRUUHJLU��UHIRUPDU�\�DVLVWLU��3RU�RWUD�SDUWH��HO�VLVWHPD�QR� SXHGH� FRQWLQXDU� DO� PDUJHQ� GH� � ORV� FDPELRV�HIHFWXDGRV�SRU� OD� UHDOLGDG�FRQFUHWD��1R�REVWDQWH��HO�VLVWHPD� QR� SXHGH� SHUPLWLU� PiV� OD� XVXUSDFLyQ� R� HO�DEXVR�HQ�GHWULPHQWR� GH� OD�FRPXQLGDG��(V�QHFHVDULR�FRPHQ]DU�XQD�UHIRUPD�VHULD�

+D\�TXH�GDUVH�FXHQWD�TXH�GLFKDV�OH\HV�H[LVWHQ�FRQ�HO�REMHWLYR� H[SOtFLWR� GH� VDWLVIDFH U� ODV� QHFHVLGDGHV� GH�ORV� TXH� VRQ� HQFDUJDGRV� GH� GHIHQGHU�� FRUUHJLU� \�UHKDELOLWDU��6L� ODV� OH\HV�QR�HVWiQ�D� OD�DOWXUD�GH�HVWDV�H[SHFWDWLYDV�WRWDOPHQWH�OHJtWLPDV��OD�VLWXDFLyQ�H[LJH�PHGLGDV� FRUUHFWLYDV� LQPHGLDWDV�� /RV� EXHQRV�GLVFXUVRV� VRQ� LQ~WLOHV�� $FFLRQHV� GH UHFWLILFDFLyQ�XUJHQWHV�VH�YXHOYHQ�LPSUHVFLQGLEOHV�
(O� PLODJUR� HV� TXH� D� SHVDU� GH� HVWD� VLWXDFLyQ�SUHRFXSDQWH�� VH� OOHJD� SDUDGyMLFDPHQWH� D� ORJUDU�UHVXOWDGRV� SRVLWLYRV�� (V� HYLGHQWH� TXH� KD\� SHUVRQDV�TXH� WUDEDMDQ� HQ� HO� DLVODPLHQWR�� ORV� KpURHV� \� ODV�KHURtQDV� GHVFRQRFLGRV� TXH� FDGD� GtD� KDFHQ� IUHQWH� D�ODV� GLILFXOWDGHV� \� FRPSOLFDFLRQHV� FRPSOHMDV� TXH�SUHVHQWD� HVWH� FDPSR� VRFLDO� GHOLFDGR�� 6L�HQXPHUiUDPRV� XQD� OLVWD� GH� HVWDV� SHUVRQDV��LQFOXLUtDPRV� VLQ� GXGD� D� UHOLJLRVDV�� VDFHUGRWHV��SURIHVRUHV�� WUDEDMDGRUHV� VRFLDOHV�� IXQFL RQDULRV� GHO�VLVWHPD�GH�OLEHUWDG�YLJLODGD�\�GH�OD�SROLFtD��DVt�FRPR�RWUDV� SHUVRQDV� TXH� QR� SHUWHQHFHQ� D� XQD� FDWHJRUtD�SDUWLFXODU�
/D� UHDOLGDG� HV�PX\� VXWLO� \� IUHFXHQWHPHQWH� DXQ�PiV�FRPSOLFDGD�� /DV� GLILFXOWDGHV� IXWXUDV� VRQ� HQRUPHV��6LQ�HPEDUJR��QR�GHEHPRV�GHV DQLPDUQRV��SXHVWR�TXH�OD� H[SHULHQFLD� QRV� DFODUDUi� HO� FDPLQR�� 6L� YDPRV� D�WRPDU� HVWH� FDPLQR�� ODV� FLUFXQVWDQFLDV� KLVWyULFDV�DFWXDOHV� SDUHFHQ� EDVWDQWH� RSRUWXQDV�� \D� TXH� YDULRV�RWURV�FDPSRV�OHJLVODWLYRV�HVWiQ�HQ�UiSLGD�HYROXFLyQ��6LQ� HPEDUJR�� OD� KLVWRULD� QRV� HQ VHxD� OD� OHFFLyQ�IXQGDPHQWDO� GH� TXH� KDFHU� DOJR� D� PHGLDV� QXQFD� HV�VXILFLHQWH�� /DV� SUiFWLFDV� GH� DILFLRQDGRV� \� PDO�JXLDGDV� VH� UHYHODQ� PXFKR� PiV� FRVWRVDV� TXH� XQ�UpJLPHQ� ELHQ� HVWUXFWXUDGR� \� GHILQLGR�� 3RU�FRQVLJXLHQWH��HV�QHFHVDULR�SUHYHU�HO�UHFOXWDPLHQWR�� OD�LQWHJUDFLyQ�\�XQ�SDSHO� LPSRUWDQWH�SDUD� ORV�H[SHUWRV�HQ� HO� VLVWHPD� MXGLFLDO� SDUD� UHGXFLU� ODV� GLILFXOWDGHV�TXH�ORV�SURIHVLRQDOHV�GHEHQ�HQIUHQWDU�HQ�HVWH�FDPSR�
+D\� TXH� UHGXFLU� DO� PtQLPR� HO� GHVSLOIDUUR�� /DV�FRQVLGHUDFLRQHV� ILQDQFLHUDV�� VRFLDOHV� \� HPRFLRQD OHV�VH�PH]FODQ�D�XQ�VROR�QLYHO�GH�SULRULGDG��3XHVWR�TXH��OD�PD\RUtD�GH�ODV�YHFHV��HO�SRUYHQLU�GH�ORV�LQGLYLGXRV�



N. 2 Vol. 10 December/décembre/diciembre 2001

10

TXH� VH� HQFXHQWUDQ� LQYROXFUDGRV� VHUi�LUUHYRFDEOHPHQWH� PDUFDGR� \� IXQGDPHQWDOPHQWH�LQIOXHQFLDGR��HV�FLHUWR�TXH�OD�SDUWLFLSDFLyQ�GH�GLFKRV�H[SHUWRV� YROYHUi�OD�LQVWLWXFLyQ�HQWHUD�PiV�VHQVLEOH�D�ODV�SHUVRQDOLGDGHV�GH�ORV�MyYHQHV�LQWHUHVDGRV�\�D�ODV�VLWXDFLRQHV�HQ�IDVH�GH�H[DPHQ�
/D� VRFLHGDG� GHEH� HVWDU� VHJXUD� GH� TXH� FXDOTXLHU�DFFLyQ� HPSUHQGLGD� VHUi� SUHFLVDPHQWH� GHILQLGD� HQIDYRU� GH� OD� UHLQWHJUDFLyQ� GH� ORV� LQGLYLGXRV�LQWHUHVDGRV�� 6LQ� HPEDUJR�� OD� OH\� PLVPD�� FRPR�FXDOTXLHU�FDPSR�MXUtGLFR��QR�FRQVWLWX\H�OD�IXHQWH�GH�WRGD� OD�VDELGXUtD�VRFLDO�R�HO�FDPLQR�H[FOXVLYR�KDF LD�XQD� UHVSXHVWD� IiFLO��(O� UHFOXWDPLHQWR� GH� YHUGDGHURV�H[SHUWRV�HQ�ORV� GLYHUVRV FDPSRV VRFLDOHV�SHUWLQHQWHV�SXHGH�VHU�VyOR�XQD�HWDSD�SRVLWLYD�GH�OD�FRQVWUXFFLyQ�TXH� HVWDPRV� LQWHQWDQGR�� /D� VRFLHGDG� UHFODPD� XQ�HQIRTXH� UHVSRQVDEOH� \� PXOWLGLVFLSOLQDULR�� /RV�MyYHQHV� HQ� VLWXDFLyQ� LUUHJXODU� QHFHVLWDQ�XUJHQWHPHQWH�HVWH�WLSR�GH�HVWUDWHJLD�
/D� HVWUXFWXUD� PLVPD� DGRSWDGD� SDUD� HO� 7ULEXQDO� GH�0HQRUHV� GD� OXJDU� D� SUHRFXSDFLRQHV� JUDYHV�� (O�7ULEXQDO�� FRPSXHVWR� GH� XQ� PDJLVWUDGR�� HV� UHDO� \�HVHQFLDOPHQWH� VyOR� XQ�7ULEXQDO� FRQ� OD� FRPSHWHQFLD�GH�XQ�7ULEXQDO�GH� -XULVGLFFLyQ�3HQDO�R�7ULEXQDO�GH�,QYHVWLJDFLyQ�� 6LQ� HPEDUJR�� GHELGR� D� VX� FHQWUR� GH�DWHQFLyQ�SDUWLFXODU�\�D�VX�RULHQWDFLyQ�HVSHFLDO��D�VXV�FUHDGRUHV OHV� KD� SDUHFLGR� XQD� EXHQD� LGHD� OD�LQWURGXFFLyQ� GH� GRV� VXSXHVWRV� ³DVLVWHQWHV�´ ORV� GRV�HOHJLGRV� D� SDUWLU� GH� XQ� SDQHO� SUHGHWHUPLQDGR� GH�WLWXODUHV� SRVLEOHV �� QRPEUDGRV� FRQ� HO� REMHWLYR�HVSHFtILFR� GH� RIUHFHU� XQ� VHUYLFLR�� GXUDQWH� FDGD�DXGLHQFLD��GH�SHUVRQDV�H[WHUQDV�D�GLFKR� 7ULEXQDO�
6HJ~Q�ODV�/tQHDV�'LUHFWLYDV�GH�OD�&RUWH�(XURSHD�GH�'HUHFKRV� +XPDQRV�� OD� QRFLyQ� GH� GHELGR� SURFHVR�H[LJH��TXH�HO�7ULEXQDO SRQGHUH�ORV�LQIRUPHV�DQWHV�GH�WRPDU� GHFLVLRQHV� FRQ� UHVSHFWR� D� XQ� DVXQWR�� 6LQ�HPEDUJR�� HV� SRVLEOH� TXH� QR� IXH� VLHPSUH� VHD� OD�UHDOLGDG�HQ�HO�7ULEXQDO�GH�0HQRUHV �
3RU� FRQVLJXLHQWH�� QR� HV� VRUSUHQGHQWH� TXH� HVWD�FRPSRVLFLyQ� GHO� 7ULEXQDO KD\D FUHDGR� SUREOHPDV�JUDYHV� GH� GHUHFKR� FRQVWLWXFLRQDO� FXDQGR� ORV�DVLVWHQWHV� FDPELDURQ� GH� XQD� DXGLHQFLD� D� RWUD�� 6LQ�HPEDUJR�� FXDQGR� OD� VLWXDFLyQ� FDPELy�� HVWD�FXHVWLyQ�QR� IXH� QL� H[DPLQDGD� SRU� HO� VLVWHPD� MXGLFLDO�� QL�GHILQLWLYDPHQWH� SUHFLVDGD�� (VWD� LQHUFLD� HV�SRVLEOHPHQWH� GHELGD� D� XQD� SURIHVLyQ� MXUtGLFD�

GLVWUDtGD� \� D� XQ� 7ULEXQDO VHQVLELOL]DGR� TXH� VH�HQIUHQWy� DO� SUREOHPD� UiSLGDPHQWH� \� FRQ�GHWHUPLQDFLyQ� FDGD� YH]� TXH� VH� PDQLIHVWy�� 1R�REVWDQWH��XQD� VLWXDFLyQ�VHPHMDQWH�SXHGH�VHU�HYLWDGD�\�UHVXHOWD HQ�OD�FRPSRVLFLyQ�PLVPD�GHO� 7ULEXQDO�
+D\� TXH� UHFRUGDU� TXH� ORV� DVXQWRV� HQYLDGRV� DO�7ULEXQDO� QR� VLHPSUH� WLHQHQ� XQ SURFHGLPLHQWR�VXPDULR� \� TXH QL� VLTXLHUD� SXHGHQ� VHU� UHVXHOWRV�GXUDQWH� XQD� VROD� DXGLHQFLD�� � $O� FRQWUD ULR�� PXFKRV�DVXQWRV� H[LJHQ� SURFHGLPLHQWRV� SURORQJDGRV� TXH�QHFHVLWDQ� YDULDV� DXGLHQFLDV�� LQFOXVR� FXDQGR� VH� WUDWD�GH� SHUPLWLU� OD� LQWHUYHQFLyQ� GH� RWURV� RUJDQLVPRV�HVWDWDOHV� FRQ� HO� REMHWLYR� GH� H[DPLQDU� HO�SURFHGLPLHQWR� MXGLFLDO� HQ� FXHVWLyQ� \� LQWHUYHQLU� HQ�FRQFUHWR�HQ�OD�JHVWLyQ�PLVPD�GHO�SURFHGLPLHQWR�
5HVSHWDQGR� OD� QRFLyQ� GH� GHELGR� SURFHVR�� GLFKR�SURFHGLPLHQWR�QHFHVLWD�QDWXUDOPHQWH�OD�SUHVHQFLD�GH�ORV� PLVPRV� DVLVWHQWHV� KDVWD� OD� DXGLHQFLD� GH� MXLFLR��6LQ� HPEDUJR�� SXHVWR� TXH� HVWH� SULQFLSLR� QR� IXH�VLHPSUH�UHVSHWDGR��HV�SRVLEOH�TXH�D�YHFHV�HO�VLVWHPD�KD\D� LQIULQJLGR� LQYROXQWDULDPHQWH� HO� SULQFLSLR�FRQVWLWXFLRQDO� FLWDGR� PiV� DUULED�� 3RU� FRQVLJXLHQWH��SUREDEOHPHQWH� KD\D� DFWXDGR� GH� XQD� PDQHUD�DQWLFRQVWLWXFLRQDO��([LVW LUtD�FLHUWDPHQWH�HO�ULHVJR�GH�FRPSURPHWHU�SULQFLSLRV�G H�MXVWLFLD�QDWXUDO�
$GHPiV�� GHEHPRV� LJXDOPHQWH� WRPDU� HQ� FXHQWD� HO�SUREOHPD�FDXVDGR�SRU�HO�KHFKR�GH�TXH�ORV�DVLVWHQWHV�WLHQHQ� HO� GHUHFKR� GH� LQWHUYHQLU� VyOR� GXUDQWH� XQD�DXGLHQFLD� DQWH� HO� 7ULEXQDO�� +D� VLGR� GHPRVWUDGR�UHSHWLGDV� YHFHV� TXH� HVWD� SROtWLFD HV� LPSUDFWLFDEOH� H�LPSRVLEOH� GH� UHDOL]DU�� /D� WUDQVSDUHQFLD� WRWDO� QR�IDYRUHFH� VLHPSUH� OD� MXVWLFLD��(VWD� VLWXDFLyQ� WDPELpQ�H[LJH�DFFLRQHV�FRUUHFWLYDV�DGHFXDGDV��
2WUD�FRPSOLFDFLyQ�LQMXVWLILFDGD�UHVXOWD�GHO�KHFKR�GH�TXH� XQR� GH� ORV� DVLVWHQWHV� QRPEUDGRV� GHEH�QHFHVDULDPHQWH� VHU� XQD� PXMHU�� (Q� HIHFWR�� DXQTXH�HVWH� UHJODPHQWR� VHD� ORDEOH� D� SULPHUD� YLVWD��PXFKDV�SHUVRQDV�FUHHQ��SHQViQGROR�ELHQ��TXH�HVWD�FRQGLFLyQ�HV� QR� VyOR� DQWLFRQVWLWXFLRQDO� \� EDVDGD� VREUH�FRQFHSWRV� ILORVyILFDPHQWH� LQDFHSWDEOHV� TXH�FRQGXFHQ� D� XQD� GL VFULPLQDFLyQ� LOtFLWD�� R� D XQD�DIUHQWD� FRQWUD� HO� IHPLQLVPR� HQ� JHQHUDO�� DVt� TXH� HV�QHFHVDULR� DFWXDU� SDUD� FRUUHJLU� WDPELpQ� HVWD�VLWXDFLyQ�
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(Q� HIHFWR�� VH� SXHGH� FRQVLGHUDU� TXH� OD� FRPSRVLFLyQ�DFWXDO� GHO� 7ULEXQDO IXQFLRQD� PDO� \� TXH� H[LVWH� XQDQHFHVLGDG� GH� UHGHILQLUOD� LQPHGLDWDPHQWH�� &RQ� OD�VLWXDFLyQ�DFWXDO��ORV�DVLVWHQWHV�QRPEUDGRV�QL�VLTXLHUD�WLHQHQ�OD�RFDVLyQ�GH�LQWHUYHQLU��QL�TXH�GHFLU��GH�KDFHU�XQD�FRQWULEXFLyQ�HILFD]�\�IUXFWtIHUD�
3RU� FRQVLJXLHQWH�� VL� YDPRV� D� DGRSWDU�FXDOTXLHU� DOWHUQDWLYD�� HV� QHFHVDULR� SURFHGHU� GH� XQD�PDQHUD� EDVWDQWH� GHOLFDGD� SDUD� HOLPLQDU� WRGDV� ODV�FRPSOLFDFLRQHV�LQ~WLOHV��(Q�FDPELR��HV�HYLGHQWH�TXH�GHEHUtDPRV� DGRSWDU� XQ� UpJLPHQ� TXH� SXHGH� UHVLVWLU�XQ� H[DPHQ�FRQVWLWXFLRQDO�PLQXFLRVR�\�SHUPLWLU� XQD�JDPD� GH� SRVLE LOLGDGHV� EDVWDQWH� DPSOLD� SDUD� TXH�HVWRV�H[SHUWRV�SXHGDQ� WUDEDMDU�D� IDYRU�GHO�ELHQHVWDU�\� GH� XQD� YHUGDGHUD� UHKDELOLWDFLyQ� GH� QXHVWURV�MyYHQHV�SHUWXUEDGRV�

/D� H[SHULHQFLD� GHPXHVWUD� TXH� HV� LQGLVSHQVDEOH�DFRUGDU� D� HVWRV� H[SHUWRV� XQD� OLEHUWDG� VXILFLHQWH� \�SRVLELOLGDGHV� DGHFXDGDV�SDUD�TXH�VXV�DFFLRQHV� VHDQ�IUXFWtIHUDV�� (Q� OD� VLWXDFLyQ� DFWXDO�� ORV� H[SHUWRV� QR�VRQ� XWLOL]DGRV� HQ� DEVROXWR�� OR� TXH� YD� HQ� FRQWUD� GHO�ELHQHVWDU� GH� QXHVWUD� MXYHQWXG�� 1LQJXQD� LQWHQFLyQ�SLDGRVD� GH� QXHVWUD� SDUWH� VHUYLUi� SDUD� QDGD�� 6yOR�DFFLRQHV�FRUUHFWLYDV�XUJHQWHV�WHQGUiQ�XQ�LPSDFWR�
&RQ� YLVWDV� D� ODV� LQYHVWLJDFLRQHV� PiV� UHFLHQWHV� TXH�SUHFRQL]DQ� OD� VXSUHVLyQ� WRWDO� GH� ORV� 7ULEXQDOHV� GH�PHQRUHV�� XQD� DOWHUQDWLYD�SRVLEOH� VHUtD� OD�XWLOL]DFLyQ�GHO� �7ULEXQDO� GH� OD� )DPLOLD�� WDQ� FULWLFDGR�� SDU D�VXVWLWXLU�HO�UpJLPHQ�DFWXDO��(VWH� 7ULEXQDO��DXQTXH�VX�GHVDUUROOR� QHFHVLWH� PXFKtVLPR� WLHPSR�� SRGUtD� D�SHVDU�GH�WRGR�UHYHODUVH�LQGLVSHQVDEOH�HQ�HVWH�FDPSR�HVSHFLDOL]DGR� VL� SHUPLWLPRV� VX� FUHDFLyQ� � \D� TXH�RIUHFH�XQD�JDPD�LQILQLWD�GH�SRVLELOLGDGHV�
7RPDQGR�HQ�FXHQWD�OD�QHFHVLGDG�GH�KDFHU�SDUWLFLSDU�D�ORV�H[SHUWRV�FLWDGRV�PiV�DUULED�HQ�HO�GHVDUUROOR�GHO�SURFHGLPLHQWR�MXUtGLFR�HQ�FXHVWLyQ��OD�XWLOL]DFLyQ�GH�HVWH�7ULEXQDO HVSHFtILFR�SDUD� WUDWDU�HVWRV�SUREOHPDV�SXHGH� VyOR� FRQGXFLUQRV� D� OD� YDQJXDU GLD� GH� ORV�VLVWHPDV�MXUtGLFRV�PiV�DYDQ]DGRV�SDUD�PHQRUHV��(VWD�VLWXDFLyQ�RIUHFH�XQD�YHQWDMD�PiV��OD�MXULVGLFFLyQ�GHO�7ULEXQDO VHUi� DSOLFDEOH� QR� VyOR� D� KHFKRV� GHOLFWLYRV�FRPHWLGRV�SRU�PHQRUHV��VLQR�WDPELpQ�D�LQIUDFFLRQHV�SHQDOHV�FRPHWLGRV�FRQWUD HOORV�
8Q�7ULEXQDO GH�HVWH�WLSR�SRGUtD�ORJUDU�XQD�YHUGDGHUD�FRPSUHQVLyQ� GH� OD� VLWXDFLyQ� GH� OD� MXYHQWXG� HQ�

QXHVWUR�SDtV��/D�VLWXDFLyQ�FDyWLFD�DFWXDO��FRQ�YDULRV�7ULEXQDOHV� FRPSHWHQWHV� SDUD� MX]JDU� XQD� DPSOLD�JDPD�GH�LQIUDFFLRQHV�UHODFLRQDGDV��I RUPDUi�SDUWH�GHO�SDVDGR�� 'H� HVWD� PDQHUD� VH� SXHGH� OOHJDU� D� XQD�XQLIRUPLGDG� HQ� HVWH� FDPSR� SDUWLFXODU�� D\XGDQGR� HO�7ULEXQDO QR� VyOR� D� JDQDU� HQ� FUHGLELOLGDG�� VLQR�WDPELpQ�D�DFWXDU�HQ�HO�YHUGDGHUR�LQWHUpV�VXSHULRU�GH�OD�MXYHQWXG�\�GH�OD�VRFLHGDG�HQWHUD�
/D� FRQVROLGDFLyQ� GHO� SURFHGLPLHQWR� DTXt�SUHFRQL]DGR� SUHVHQWDUi� OD� YHQWDMD� VXSOHPHQWDULD� GH�PDQWHQHU� HO� SURFHVR� MXUtGLFR� FHUFD� GHO� VLWLR�FHQWUDOL]DGR� GRQGH� QXHVWURV� DERJDGRV� WUDEDMDQ�WUDGLFLRQDOPHQWH�� 6HUtD� QDWXUDOPHQWH� SUXGHQWH�GHFUHWDU� TXH� ODV� DXGLHQFLD V� GH� HVWH� 7ULEXQDO GHEHQ�WHQHU� OXJDU� D� XQD� GLVWDQFLD� GLVFUHWD� GH� ORV� SDVLOORV�ELHQ� IUHFXHQWDGRV� GH� ORV� 3DODFLRV� GH� -XVWLFLD�KDELWXDOHV��(VR�SDUHFH�GH�PRGD�DO�GtD�GH�KR\��VREUH�WRGR�VL�FRQVLGHUDPRV�TXH�DFWXDOPHQWH�ODV�DXGLHQFLDV�WLHQHQ�OXJDU�HQ�HO�HGLILFLR�PLVPR�GRQGH�VH�VLW~DQ�ODV�RILFLQDV�GH�QXHVWUR�HMpUFLWR�GH�WUDEDMDGRUHV�VRFLDOHV��1R�KDFH�IDOWD�GHFLU�TXH�VHUtD�UHDOPHQWH�PX\�FyPRGR�SDUWLFLSDU� HQ� ODV� DXGLHQFLDV� GHO� 7ULEXQDO FHUFD� GH�FDVD�
6LQ� HPEDUJR�� OD� H[SHULHQFLD� QRV� HQVHxD� TXH� SRU�GHVJUDFLD��OD�PD\RUtD�GH�ORV�DERJDGRV�QR�WLHQHQ�QL�HO�WLHPSR�� QL� ORV� UHFXUVRV� ILQDQFLHURV� SDUD� SHUPLWLUOHV�TXH� VH� RFXSHQ� GH� HVWRV� DVXQWRV� GH� XQD� PDQHUD�IUXFWtIHUD��&RPR�RWURV SURIHVLRQDOHV TXH�VH�UHVSHWDQ��HVWDEOHFHQ�VXV�SURSLDV�SULRULGDGHV��DVt� TXH�D�PHQXGR�VRQ� REOLJDGRV� D� DEDQGRQDU� HVWRV� DVXQWRV� HQ�GHWULPHQWR� GH� ORV� MyYHQHV� GHOLQFXHQWHV� DIHFWDGRV \�GH� OD� QRFLyQ� PLVPD� GH� MXVWLFLD� TXH� OD� PD\RUtD� GH�QRVRWURV�LQWHQWD�PDQWHQHU�
/DPHQWDEOHPHQWH�� HV� HYLGHQWH� TXH� ORV� DVXQWR V� GHO�7ULEXQDO�GH�0HQRUHV�QR�RFXSDQ�XQ�UDQJR�DOWR�HQ�VX�OLVWD� GH� SULRULGDGHV�� (V� SRVLEOH� TXH� HVWD� VLWXDFLyQ�FRQWULEX\D WDPELpQ� DO� DEDQGRQR�JHQHUDO�� 3RU� FLHUWR�QR� HV�PX\� SURPHWHGRU� SDUD� HO� IXWXUR� \� VHUtD� TXL]i�PiV� VHQVDWR� UHSDVDU� OD� FXHVWLyQ� HQWHUD� GHVGH� H O�LQLFLR�\� UHFXSHUDU�HO�HVStULWX�RULJLQDO�GH� OD�GHFLVLyQ�GH�FHQWUDOL]DU�OD�DSOLFDFLyQ�GH�OD�MXVWLFLD��,QFOXVR�HQ�HVWH� FRQWH[WR�� HV� LQGLVSHQVDEOH� FRQVHUYDU� OD� QRFLyQ�GH�GHELGR� SURFHVR��\D� TXH� VH� WUDWD� GH� DVXQWRV�PX\�GHOLFDGRV�TXH�FLHUWDPHQWH�QR�WLHQHQ�XQD�L PSRUWDQFLD�PHQRU�
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2WUD��SUHRFXSDFLyQ��HV�OD�IDOWD�GH�HVWUXFWXUDV�VyOLGDV�GH� DSR\R� DGPLQLVWUDGRV� SRU� SURIHVLRQDOHV� \� TXH�DSXQWDQ� D� OD� UHKDELOLWDFLyQ� GH� HVWRV� MyYHQHV� FX\D�FRQGXFWD� LUUHJXODU� � ORV� SRQH� � HQ� GLILFXOWDGHV�� 3RU�GHVJUDFLD�� HVWD� VLWXDFLyQ�VH�YXHOY H�D~Q�SHRU�FXDQGR�VH�WUDWD�GH�QLxDV�R�GH�GHOLQFXHQWHV�GH�SRFD�HGDG��1R�SRGHPRV�SHUPLWLU�TXH�HVWD�FDUHQFLD�HQRUPH�FRQWLQ~H�KDFLHQGR� � HVWUDJRV�� VLQR� TXH� GHEHPRV� HPSUHQGHU�DFFLRQHV� VHULDV�� /RV� HUURUHV� GHO� SDVDGR� QR� GHEHQ�SHUPDQHFHU�HWHUQDPHQWH�VLQ�UHPHGLR��
8Q� ~OWLPR� IHQyPHQR�PX\� DODUPDQWH� HV� OD� FXHVWLyQ�GH� SRGHUHV� UHVHUYDGRV� DO� PLQLVWUR� UHVSRQVDEOH� GH�DVXQWRV� VRFLDOHV�HQ� OR�TXH�VH�UHILHUH�D�FRORFDFLRQHV�GH�PHQRUHV�HQ�FDVR�GH�XUJHQFLD��(VWD�VLWXDFLyQ�GHMD�PXFKR� TXH� GHVHDU�� D� SHVDU� GHO� KHFKR� GH� TXH� HO�PLQLVWUR FXHQWD� FRQ� OD� D\XGD� GH�XQH�FRKRUWH� HQWHUD�GH�FRQVHMHURV��(O� 7ULEXQDO PLVPR�VH�KD�SURQXQFLDGR�VREUH� HVWD� FXHVWLyQ� \� VX� WRPD� GH� SRVLFLyQ� HV�WRWDOPHQWH�FODUD��/DV�JDUDQWtDV�IXQGDPHQWDOHV�GHEHQ�VHU� UHVSHWDGDV�� 6RQ� QHFHVDULRV� UHPHGLRV� LQPHGLDWRV�\�H[LVWHQ�PXFKDV�DOWHUQDWLYDV�PHMRUHV�
/RV� LQGLYLGXRV� HQFDUJDGRV� GH� UHPHGLDU� D� HVWDV�GLILFXOWDGHV� GHEHQ� KDFHU� IUHQWH� D� PXFKDV�GLILFXOWDGHV��1R�VyOR�GHEHQ�HVWDU�IDPLOLDUL]DGRV�FRQ�OD� DFWXDOLGDG� GH� OD�PDWHULD� SDUD� WUDWDUOD� D� OD� OX]� GH�ORV� FRQRFLPLHQWRV� PiV� UHFLHQ WHV�� VLQR� TXH� GHEHQ�KDFHUOR�HQWHUDPHQWH�GH�EXHQD�IH�\�SDUD�HO�ELHQHVWDU�FRP~Q��6yOR�GH�HVWD�PDQHUD�SXHGHQ�UHGXFLU�OD�FDUJD�GHO� VLVWHPD� DFWXDO� \� DFWXDU� D� IDYRU� GH� ORV� TXH� VH�HQFXHQWUDQ�RSULPLGRV�SRU�HO�VLVWHPD�8Q� EXHQ� Q~PHUR� GH� SHUVRQDV� LQYROXFUDGDV� HQ� HVW H�FDPSR� HVSHFLDOL]DGR� FUHH�� SHQViQGROR� ELHQ�� TXH� HV�

QHFHVDULR� UHFXSHUDU� HO� YHUGDGHUR� HVStULWX� GH� HVWD�LQVWLWXFLyQ�MXGLFLDO��WDQWR�HQ�OD�VXVWDQFLD�FRPR�HQ�HO�SURFHGLPLHQWR�� 'H� HVWD� PDQHUD� GHEHPRV� LQWHQWDU�HODERUDU� XQ� UpJLPHQ� UHDOPHQWH� ILDEOH� FRQ� XQD�UHHVWUXFWXUDFLyQ�FRPSOHWD�GHO� VLVWHPD�GH� MXVWLFLD�GH�PHQRUHV�� UHFXUULHQGR� D� OD� DVLVWHQFLD�GH� ODV� FLHQFLDV�VRFLDOHV� FRQ� OD� Pi[LPD� SUHFLVLyQ� \� FRQ� OD� PHMRU�HVWUXFWXUD� SRVLEOH�� (Q� OD� VLWXDFLyQ� DFWXDO�� ODV�FLHQFLDV� VRFLDOHV� QL� VLTXLHUD� HVWiQ� WRPDGDV� HQ�FXHQWD�
(O�SUHVHQWH�DUWtFXOR�UHSUHVHQWD�VyOR�XQ�DSHULWLYR��XQD�LQYLWDFLyQ�D�WUDWDU�HVWD�SUREOHPiWLFD���XQD�LQFLWDFLyQ�D� HQWDEODU� XQD� GLVFXVLyQ� ELHQ� LQIRUPDGD�� 1R�SUHWHQGH� HQ� DEVROXWR� VHU� H[KDXVWLYR� GH� WRGRV� ORV�SUREOHPDV� UHODFLRQDGRV� FRQ� HVWH� FDPSR� MXUtGLFR��([LVWHQ� PXFKDV� RWUDV� FXHVWLRQHV� TXH� UHTXLHUHQ�QXHVWUD� DWHQFLyQ�� 4XHGD� PXFKR� SRU� KDFHU� \�VHJXUDPHQWH�QR�KHPRV�OOHJDGR�DO�SXQWR�ILQDO�GH�HVWD�SUREOHPiWLFD�
3HUR� HV� FLHUWR� TXH� HVWD� LQVWLWXFLyQ� OHJDO� GHEH�UHFXSHUDU� VX� YHUGDGHUD� PLVLyQ� DQWHV� GH� TXH� VHD�GHPDVLDGR� WDUGH�� ([LVWH� XQD� QHFHVLGDG� XUJHQWH� GH�UHRULHQWDU� UDGLFDOPHQWH� HO� VLVWHPD� SDUD� TXH� VHD� XQ�YHUGDGHUR� LQVWUXPHQWR� HQ� ODV�PDQRV� GH� YHUGDGHURV�H[SHUWRV� \� DSURSLDGR� SDUD� OD� UHIRUPD�� OD�UHKDELOLWDFLyQ� \� OD� UHLQWHJUDFLyQ� HILFDFHV� GH� ORV�MyYHQHV� LQWHUHVDGRV�� (Q� HIHF WR�� XQ� EXHQ� Q~PHUR� GH�LQGLYLGXRV�� SHQViQGROR� ELHQ�� HVWiQ� FRQYHQFLGRV� GH�TXH� pVWD� HV� OD� ~QLFD� PDQHUD� GH� XWLOL]DU� HVWD�LQVWLWXFLyQ�MXGLFLDO�SDUD�HO�ELHQHVWDU�FRP~Q��SDUD�TXH�PHUH]FD�OD�GHQRPLQDFLyQ�GH�� -XVWLFLD��GH�0HQRUHV�
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(ULF�)��0DOORQJD
/D� +RQRUDEOH� 1LPID� 9LOFKHV�� OD� -XH] PiV�SURPLQHQWH� GH� ORV� 7ULEXQDOHV� GH� OD� )DPLOLD�� KD�GHGLFDGR�VX�SRUYHQLU�D�D\X GDU�D�OD�QLxH]�ILOLSLQD��+D�UHXQLGR� D� XQ� JUXSR� GH� DERJDGRV�� WUDEDMDGRUHV�VRFLDOHV�� SURIHVLRQDOHV� GH� OD� VDOXG� PHQWDO�� \�WUDEDMDGRUHV� YROXQWDULRV� SDUD� VX� SURJUDPD�&$6$�*$/� �&RXUW� $SSRLQWHG� 6SHFLDO� $GYRFDWHV��*XDUGLDQ� DG /LWHP� � $ERJDGRV� (VSHFLDOHV� \�*XDUGDGRUHV DG /LWHP� QRPEUDGRV�SRU� HO�7ULEXQDO���/D� -XH]� 9LOFKHV� KD� FRQFUHWL]DGR� XQD� YLVLyQ�LQFRUSRUDGD� HQ� OD�/H\�&RQWUD� HO�0DOWUDWR�GH�1LxRV��5$�������\�HQ�HO�&yGLJR�SDUD�HO�%LHQHVWDU�GH�1LxRV�\�GH�$GROHVFHQWHV��3'�������'HVGH�������ORV� MXHFHV�WLHQHQ� OD� REOLJDFLyQ� GH� QRPEUDU� *XDUGDGRUHV DG/LWHP�HQ�FDVRV�DWLQHQWHV�D�QLxRV��3HUR�OD�+RQRUDEOH�-XH]� KD� SXHVWR� HQ� PDUFKD� XQ� VLVWHPD� HQWHUR� SDUD�UHIRU]DU� XQ� WUDWDPLHQWR� PiV� HTXLWDWLYR� GH� QLxRV��WDQWR�GHQWUR�GHO�DPELHQWH�MXG LFLDO�FRPR�IXHUD�GH�HVWH�UpJLPHQ�
&RQ�*XDUGDGRUHV DG /LWHP�HVSHFLDOPHQWH�IRUPDGRV��VH� SUHYp� TXH� ORV� -XHFHV� GH� OD� )DPLOLD�� GH� DKRUD� HQ�DGHODQWH��SHGLUiQ�FRQVHMRV�\�DVLVWHQFLD�SRU�SDUWH�GH�HVWRV� JXDUGDGRUHV HQ� OR�TXH� VH� UHILHUH� DO� GHVDUUROOR�GHO� SURFHVR�� OD� JDPD� GH� PHGLGDV� D� RUGHQDU� \� ORV�SRGHUHV�D�XWLOL]DU��FRQ�HO�REMHWLYR�GH�SURWHJHU�DO�QLxR�GHO�HVWUpV�\�GH� WUDXPDV�XOWHULRUHV��(VWH� VLVWHPD�HVWi�GHVWLQDGR� D� PLQLPL]DU� ORV� HIHFWRV� SHUMXGLFLDOHV� GHO�SURFHVR�MXGLFLDO�VREUH�ORV�QLxRV��VREUH�WRGR�HQ�FDVRV�GH� QLxRV� GH� EDMD� HGDG�� SHUR� VLQ� FRPSURPHWHU� OD�LQGHSHQGHQFLD� \� OD� LPSDUFLDOLGDG� GH� ORV� MXHFHV�� 6H�SXHGH� LJXDOPHQWH� DFHOHUDU� HO� SURFHGLPLHQWR� FRQ� OD�DVLVWHQFLD�GH�ORV� *XDUGDGRUHV DG /LWHP��WRPDQGR�HQ�FXHQWD� HO� KHFKR� GH� TXH� ORV� UHWUDVRV� VRQ� VLHPSUH�SHUMXGLFLDOHV� SDUD� ORV� QLxRV� TXH� GHEHQ� ODQJXLGHFHU�HQ� LQVWLWXFLRQHV� R� SULVLRQHV� KRVWLOHV� HVSHUDQGR� VX�SURFHVR�/D�/H\�SUHYp�TXH� ORV� *XDUGDGRUHV DG /LWHP� WLHQHQ�OD�REOLJDFLyQ�GH�H[SOLFDU�HO�SURFHGLPLHQWR�MXUtGLFR�DO�QLxR� LQWHUHVDGR�� 'DUi� FRQVHMRV� D� ORV� SURFXUDGRUHV�

VREUH� OD� FDSDFLGDG� GHO� QLxR� GH� FRRSHUDU�� HVWDUi�SUHVHQWH�HQ�WRGDV�ODV�IDVHV�GHO�SURFHVR�\�FRRUGLQDUi�DFFLRQHV� DGPLQLVWUDWLYDV� \� MXGLFLDOHV� VLPXOWiQHDV�TXH� DWDxHQ� DO� QLxR�� $� PL� PRGR� GH� YHU�� ORV�*XDUGDGRUHV DG /LWHP� GHEHQ� DGRSWDU� XQ� HQIRTXH�SURDFWLYR��D�OD�OX]�GH�VX�SDSHO�HVSHFLDO�HQ�FDOLGDG�GH�DJHQWHV�MXGLFLDOHV��FXDQGR�VH�WUDWD�GH�GDU�FRQVHMRV�DO�7ULEXQDO VREUH� OD� PDQHUD� GH� WUDWDU� HO� DVXQWR \� GH�HODERUDU�ODV�PHGLGDV�D�WRPDU�VHJ~Q�OD�HYDOXDFLyQ�GHO�QLxR�� 3XHVWR� TXH� UHSUHVHQWDQ� ORV� LQWHUHVHV� GHO� QLxR�HQ� HO� 7ULEXQDO�� OD� SUHVHQFLD� GH� ORV� *XDUGDGRUHV DG/LWHP� GXUDQWH� WRGDV� ODV� IDVHV� GHO� SURFHGLPLHQWR�VHUtD� SDUWLFXODUPHQWH� ~WLO� \� IRUPDUtD� SDUWH� GHO�SURFHVR� GH� UHFRJHU� LQIRUPDFLRQHV� SDUD� HO� 7ULEXQDO��7RGDV� ODV� DJHQFLDV�� SURIHVLRQDOHV� GH� OD� VDOXG� \� GH�LQVWLWXFLRQHV� PpGLFDV�� DVt� FRPR� OD� 2ILFLQD� GH�$GPLQLVWUDFLyQ� GH� ODV� 3ULVLRQHV� \� GH� OD� 3ROtWLFD�3HQDO� �%-03��� GHEHUtDQ� VDEHU� TXH� ORV� *XDUGDGRUHVDG /LWHP� WLHQHQ� GHUHFKR� D� DFFHGHU� D� WRGRV� ORV�GRFXPHQWRV� TXH� DWDxHQ� DO� QLxR� EDMR� VX� WXWHOD�HVSHFLDO�
6H� SXHGHQ� SUHYHU� GLILFXOWDGHV�� \D� TXH� ODV� GLYHUVDV�LQVWLWXFLRQHV� WLHQHQ� VXV� SURSLRV� UHJODPHQWRV� pW LFRV��(Q� 'DYDR� &LW\�� SRU� HMHPSOR�� KD� KDELGR� FRQIOLFWRV�PHQRUHV�HQWUH�XQD�DJHQFLD�DFUHGLWDGD�GH�SURWHFFLyQ�GH� QLxRV� \� XQD� LQVWLWXFLyQ� PpGLFD� FXDQGR� XQ�WUDEDMDGRU� VRFLDO� IRWRFRSLy� HO�GRVVLHU�PpGLFR�GH�XQ�QLxR� PDOWUDWDGR�� 6HJ~Q� ORV� PpGLFRV�� ORV� GRVVLHUV�PpGLFRV�VRQ�WRWDOPHQWH�FRQILGHQFLDOHV��1R�REVWDQWH��HVWRV� GRVVLHUV� HVWDEDQ� GHVWLQDGRV� D� ORV� WUDEDMDGRUHV�VRFLDOHV�� SDUD� TXH� HVWRV� ~OWLPRV� SXHGDQ� KDFHU� XQD�HYDOXDFLyQ� JOREDO�� SUHSDUDQGR� VX� LQIRUPH� VREUH� HO�DVXQWR�SDUD�ODV�DXWRULGDGHV�MXGLFLDOHV��(V�FLHUWR�TXH�WRGRV� ORV� SURIHVLRQDOHV� TXH� WUDEDMDQ� FRQ� QLxRV� KDQ�DVXPLGR�HO�PLVPR�HPSHxR�HQ�SURWHJHU�D�ORV�QLxRV��\�TXH� VX� SDUWLFLSDFLyQ� HQ� OD� D\XGD� PXWXD� HQWUH� ODV�DJHQFLDV� GH� DVLVWHQFLD� VRFLDO� HV� LQGLVSHQVDEOH� SDUD�DVHJXUDU�HO�LQWHUpV�VXSHULRU�GH�ORV�QLxRV��1R�GHELHUD�H[LVWLU� QLQJXQD� ULYDOLGDG� SURIHVLRQDO� \� QLQJXQD�
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DQLPRVLGDG�HQWUH�ORV�SURIHVLRQDOHV�DO�VHUYLFLR�GH�ORV�QLxRV�
/D� FRQILGHQFLDOLGDG� HV� XQD� FXHVWLyQ� FODYH� HQ� HO�FDPSR� GH� OD� SURWHFFLyQ� GH� QLxRV�� 2SLQLRQHV�GLIHUHQFLDGDV� \�PX\� ILUPHV� VRQ� H[SUHVDGDV� SRU� ORV�SURIHVLRQDOHV� \� SRU� HO� S~EOLFR�� 3RU� XQD� SDUWH�� VH�DUJXPHQWD� TXH� ODV� LQIRUPDFLRQHV� VRQ� FRPSDUWLGDV�GHPDVLDGR� OLEUHPHQWH�� 3RU� RWUD� SDUWH�� VH� FUHH� TXH�XQD� LQWHUSUHWDFLyQ� GHPDVLDGR� HVWULFWD� GH� OD�FRQILGHQFLDOLGDG� KD� DFDEDGR� SRU� GHMDU� D� PXFKRV�QLxRV� VLQ� SURWHFFLyQ�� ' LOHPDV� VXUJHQ� LJXDOPHQWH�FXDQGR� ODV� LQIRUPDFLRQHV� REWHQLGDV� \� FRPSDUWLGDV�FRQ� PRWLYRV� WHUDSpXWLFRV� SRGUtDQ� FRQGXFLU� D� XQ�SURFHVDPLHQWR�� XQD� RSFLyQ� TXH� SXHGH� SURYRFDU� XQ�FLHUWR�UHFHOR�SRU�SDUWH�GHO�SHUVRQDO�PpGLFR��$XQTXH�H[LVWHQ�RSLQLRQHV�GLIHUHQWHV�\�YDUL DGRV�REMHWLYRV�� OD�PD\RUtD� GH� ORV� FyGLJRV� GH� FRQILGHQFLDOLGDG�SURIHVLRQDO� SHUPLWHQ� UHYHODU� LQIRUPDFLRQHV� VLQ�SHUPLVR� FXDQGR� VH� VRVSHFKD� GH� XQ� SHOLJUR� TXH�DPHQD]D� D� RWUDV� SHUVRQDV�� OR� TXH� HV� FLHUWDPHQWH�MXVWR�FXDQGR�VH�WUDWD�GH�PDOWUDWR�GH�QLxRV��0DQWHQH U�OD� FRQILGHQFLDOLGDG�� HQ� OD� PD\RUtD� GH� ODV�FLUFXQVWDQFLDV�� SXHGH� HTXLYDOHU� D� PDQWHQHU� HO�VHFUHWR��\�SRU�FRQVLJXLHQWH�HO�FLFOR GH�PDOWUDWR�
'H� OD�PLVPD�PDQHUD��VH�SUHYp�HO�GLOHPD�GH� OOHJDU�D�XQ� PXWXR� DFXHUGR� HQWUH� HO� PLQLVWHULR� ILVFDO� � \� HO�DERJDGR� GH� OD GHIHQVD� TXH� VHUi� VDOXGDEOH� SDUD� HO��QLxR� YtFWLPD� R� SDUD� HO� QLxR� GHOLQFXHQWH�� (VWDV�

GLILFXOWDGHV� VRQ� PLQLPL]DGDV� SRU� OD� VHOHFFLyQ� GHO�SHUVRQDO� HVSHFLDOL]DGR� TXH� VHJXLUi� XQD� IRUPDFLyQ�DSURSLDGD� VREUH� OD� FRRSHUDFLyQ� HQWUH� ODV� DJHQFLDV��$O�PLVPR�WLHPSR��WLHQH Q�TXH�WUDWDUVH�ORV�SUREOHPDV�PXWXRV�\�H[WHQGHUVH�VXV�UHGHV��JHQHUDQGR�FRQILDQ]D�HQWUH�ORV�GLYHUVRV�HVSHFLDOLVWDV��/D�SXHVWD�HQ�PDUFKD�GH� PpWRGRV� GH� FRRSHUDFLyQ� PXWXD� � HQWUH� ODV� GRV�DJHQFLDV� HV� LQGLVSHQVDEOH� \� YD� PiV� DOOi� GH� XQD�HQWUHYLVWD� FRQMXQWD� GH� ORV� Q LxRV� YtFWLPDV�� /DV� GRV�DJHQFLDV� GHEHUtDQ� SRQHUVH� GH� DFXHUGR� VREUH� OD�DSOLFDFLyQ� GHO� SURFHGLPLHQWR� HQ� LQYHVWLJDFLRQHV�HIHFWXDGDV� SRU�PiV� GH� XQD� DJHQFLD�� SDUD� JDUDQWL]DU�XQD�SODQLILFDFLyQ�DGHFXDGD�\�XQD�FRQVXOWD�FRPSOHWD�HQ�WRGDV�ODV�IDVHV�GH�FXDOTXLHU�LQYHV WLJDFLyQ�
'DGR�TXH�HO�VLVWHPD�GH� *XDUGDGRUHV DG�/LWHP�\D�KD�VLGR� SXHVWR� HQ� PDUFKD�� SUHYHPRV� DOJXQDV�GLILFXOWDGHV� SUHOLPLQDUHV� HQWUH� HVWRV� JXDUGDGRUHV \�ORV� RWURV� SURIHVLRQDOHV�� 3XHVWR� TXH� HO� VLVWHPD� GH�SURWHFFLyQ� GH� QLxRV� WLHQH� HO� GHEHU� GH� SURWHJHU� D�WRGRV� ORV� QLxRV� ILOLSLQRV�� HO� SURJUDPD� GHEHUtD� VHU�UHSOLFDGR�HQ� WRGRV� ORV�7ULEXQDOHV�GH� OD� -XH]�1LPID�9LOFKHV��\D�TXH�VH�SUHYp�TXH�VX�SURJUDPD��GH�DKRUD�HQ� DGHODQWH�� VHUi� ~WLO� D� OD� +XPDQLGDG� HQWHUD��1HFHVLWDPRV� MXHFHV� FRPR� HOOD� HQ� QXHVWUD� &RUWH�6XSUHPD�� \D� TXH� RFXSD� XQ� VLWLR� VXSUHPR� HQ� ORV�FRUD]RQHV�GH�QXHVWURV�QLxRV�
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6(0,1$5,2�'(�<$281'e
0LFKHO�/DFKDW

2UJDQL]DFLyQ
'HO� ��� DO� ��� GH� QRYLHPEUH� GH� ������ HO� ,QVWLWXWR�,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� GHO� 1LxR� �,'(�� GH�6LRQ�� 6XL]D�� \� OD� $VRFLDFLyQ� 7XQHFLQD� GH� ORV�'HUHFKRV� GHO� 1LxR� �$78'(��� RUJDQL]DURQ� XQ�VHPLQDULR� VREUH� HO� WHPD� ³/RV� 'HUHFKRV� GHO� 1LxR�$IULFDQR� \� OD� /XFKD� &RQWUD� OD� 3REUH]D´�� (O�VHPLQDULR� IXH� RUJDQL]DGR� HQ� HVWUHFKD� FRODERUDFLyQ�FRQ� HO�0LQLVWHULR� GH� $VXQWRV�6RFLDOHV� GH�&DPHU~Q��0,1$6��� OD� $JHQFLD� ,QWHUJXEHUQDPHQWDO� GH� ORV�3DtVHV� )UDQFyIRQRV� �$,)��� OD� 'LUHFFLyQ� GHO�'HVDUUROOR� \� GH� OD� &RRSHUDFLyQ� GH� 6XL]D� �''&���81,&()�ÈIULFD�� \� FRQ� OD� FRODERUDFLyQ� GH� OD�$VRFLDFLyQ� ,QWHUQDFLRQDO� GH� 0DJLVWUDGRV� GH� OD�-XYHQWXG�\�GH�OD�)DPLOLD��$,0-)��
(VWH� VHPLQDULR� WXYR� OXJDU� HQ� HO� 3DODFLR� GH�&RQJUHVRV� GH� <DRXQGp� \� UHXQLy� D� XQDV� � ����SHUVRQDV�GH����SDtVHV�\�GH�WRGDV�ODV�SURIHVLRQHV�TXH�WUDEDMDQ� HQ� IDYRU� GHO� ELHQHVWDU� GH� OD� QLxH]��SDUWLFXODUPHQWH� HQ� ORV� FDPSRV� GH� OD� VDOX G�� OD�HGXFDFLyQ� \� OD� SURWHFFLyQ��$OJXQRV�9,3� �0LQLVWURV�HQ� IXQFLyQ� R� H[� PLQLVWURV�� (PEDMDGRUHV��SDUWLFLSDURQ� DFWLYDPHQWH HQ� ORV� GHEDWHV� \�SURSRUFLRQDURQ XQ� DSR\R� FRQVWDQWH� D� OD� SURWHFFLyQ�GH�OD�QLxH]�
'U��%HUQDUG�&RPE\��3UHVLGHQWH�GHO� ,8.%��,QVW LWXWR�8QLYHUVLWDULR�.XUW�%|VFK��\�GHO�,'(��DGHPiV�GH��ORV�FRQWDFWRV� SHUVRQDOHV� \� RILFLDOHV� LQKHUHQWHV� D� HVWH�WLSR� GH� UHXQLyQ�� SURQXQFLy� XQ� GLVFXUVR� GXUDQWH� ODV�FHUHPRQLDV� GH� DSHUWXUD� \� GH� FODXVXUD�� 'LR� XQ�UHVXPHQ� GHO� VLWLR� ZHE� GHO� ,'(�³ZZZ�FKLOGVULJKWV�RUJ´� \� SUHVLGLy� OD� VHVLyQ� GHO� ���GH�QRYLHPEUH�(O� -XH]� 0LFKHO� /DFKDW�� WHVRUHUR� GH� OD� $,0-)� \�PLHPEUR�GHO�,'(��RILFLy�HQ�FDOLGDG�GH�PRGHUDGRU�HQ�HO� WDOOHU� �6DOXG��� \� SUHVHQWy� ORV� REMHWLYRV� GH� OD�$,0-)�� DO� PLVPR� WLHPSR� TXH� UHFOXWDU� D� QXHYRV�PLHPEURV�(O� 6U�� $QGUp� 'XQDQW�� &RQVXOWRU� GH� -XVWLFLD� GH�0HQRUHV� \� H[� 3UHVLGHQWH� GH� OD� $,0-)�� DVHJXUy� OD�GLUHFFLyQ�GHO�VHPLQDULR�

/D� 6UD�� $OH[DQGUD� 3ULQFH�� 6HFUHWDULD� GHO� ,'(��SDUWLFLSy� DFWLYDPHQWH� HQ� OD� RUJDQL]DFLyQ� GHO�VHPLQDULR�\�DUUHJOy�WRGRV�ORV�GHWDOOHV�WpFQLFRV�
8QD�GHOHJDFLyQ�LPSRUWDQWH�GH�OD�$78'(��FRQGXFLGD�SRU� VX� 3UHVLGHQWH� 1DGKLU� +DPDGD� \� HO� HILFD]�WHVRUHUR� -DPHOHGGLQH� .KHPDNKHP�� FRQ� XQ� DSR\R�QRWDEOH� GH� OD� (PEDMDGD� WXQHFLQD� GH�<DRXQGp�� KL]R�XQD�FRQWULEXFLyQ�DO�p[LWR�GHO�VHPLQDULR�HQ�WRGRV�ORV�FDPSRV�
)LQDOPHQWH�� FDEH� PHQFLRQDU� OD� SDUWLFLSDFLyQ� PX\�DFWLYD� GH� OD� $JHQFLD� ,QWHUJXEHUQDPHQWDO� GH� ORV�3DtVHV� )UDQFyIRQRV�� +D\� TXH� GHVWDFDU� TXH� HVWH�RUJDQLVPR� DVXPLy� OD� UHVSRQVDELOLGDG� GHO� LQIRUPH�VREUH� FDGD� WDOOHU�� OR� TXH� IXH� SDUWLFXODUPHQWH�DSUHFLDGR�
&RQWHQLGR
3RU�XQD�SDUWH�� HVWH� VHPLQDULR� DSXQWDED�D�SURPRYHU��HQ�&DPHU~Q� \ HQ� � ORV�SDtVHV�DIULFDQRV� IUDQFyIRQRV��XQD�FXOWXUD�GH� ORV�GHUHFKRV�GHO�QLxR��HVSHFLDOPHQWH�HQ� OR� DWLQHQWH� D� OD� VDOXG�� OD� HGXFDFLyQ� \� OD�SURWHFFLyQ�� 3RU� RWUD� SDUWH�� HO� VHPLQDULR� SURFXUDED�IDYRUHFHU� HO� LQWHUFDPELR� GH� H[SHULHQFLDV� HQ� GLFKRV�FDPSRV� SDUD� OXFKDU� FRQWUD� OD� SREUH]D� \� HQFRQWUDU�VROXFLRQHV�D�HVWH�SUREOHPD�HQGpPLFR�
/D� SULPHUD� VHVLyQ� GHO� VHPLQDULR� IXH� FRQVDJUDGD� DO�'LVFXUVR� ,QDXJXUDO� GHO� 3URIHVRU� 6HYHULQ� &HFLO�$EHJD�� 'HVSXpV�� VH� H[DPLQDURQ� OR V� DVSHFWRV�WHyULFRV�GH�ORV�GHUHFKRV�GHO�QLxR�DO�ELHQHVWDU��VDOXG��HGXFDFLyQ�\�SURWHFFLyQ��)LQDOPHQWH� � IXH�H[DPLQDGR�HO� WHPD�GH� OD� SREUH]D�� XQ� REVWiFXOR� D� ORV� GHUHFKRV�GHO� QLxR� DIULFDQR�� 7RGDV� HVWDV� FXHVWLRQHV� IXHURQ�WUDWDGDV� D� OD� OX]�GH� OD�&RQYHQFLyQ�8QLYH UVDO�GH� ORV�'HUHFKRV� GHO� 1LxR� \� OD� &DUWD� $IULFDQD� GH� ORV�'HUHFKRV�GHO�1LxR�
(O�GtD�VLJXLHQWH��ORV�H[SHUWRV�WUDWDURQ�GHVGH�HO�SXQWR�GH� YLVWD� SUiFWLFR� \� HQ� HO� PDUFR� GH� OD� SREUH]D�� ORV�GHUHFKRV�D�
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/D� VDOXG� DVLVWHQFLD� PpGLFD� SULPDULD� \� DVLVWHQFLD�SUHYHQWLYD�� VHUYLFLRV� PpGLFRV� \� VHUYLFLRV� GH�UHDGDSWDFLyQ�� LQIRUPDFLyQ� GH� OD� SREODFLyQ��GLVPLQXFLyQ� GH� OD�PRUWDOLGDG� LQIDQWLO�� VXSUHVLyQ� GH�SUiFWLFDV�WUDGLFLRQDOHV�SHUMXGLFLDOHV�D�OD�VDOXG�HGXFDFLyQ� HVFRODUL]DFLyQ�� VRFLDOL]DFLyQ�� UDtFHV�FXOWXUDOHV�SURWHFFLyQ� YXOJDUL]DFLyQ�� SURWHFFLyQ� IDPLOLDU��VRFLDO� \� OHJDO�� SURWHFFLyQ� FRQWUD� ORV� PDORV� WUDWRV��OHVLRQHV�FRUSRUDOHV��PDWULPRQLRV�WHPSUDQRV��WUDEDMR�LQIDQWLO��WUiILFR�GH�QLxRV��DEXVRV�VH[XDOHV�
/RV� �� WDOOHUHV� �VDOXG�� HGXFDFLyQ�� SURWHFFLyQ� \�SREUH]D�� SHUPLWLHURQ� ILQDO PHQWH� XQ� HVWXGLR� PiV�FRPSOHWR� GH� OD� SUREOHPiWLFD� GHO� QLxR� DIULFDQR� \�DSRUWDURQ��SRU�XQD�SDUWH�� UHVSXHVWDV� DSURSLDGDV�TXH�GHEHUtDQ�VHU�~WLOHV� HQ�OD�E~VTXHGD GH�LGHDV��\�SRU� OD�RWUD�� � PHGLGDV� FRQFUHWDV� TXH� GHEHUtDQ� PHMRUDU��GHQWUR�GH�SRFR��O D�VXHUWH�GH�ORV�QLxRV�DIULFDQRV�
5HFRPHQGDFLRQHV�\�DFFLRQHV�FRQFUHWDV
/DV� UHFRPHQGDFLRQHV� SUHSDUDGDV� SRU� HO� 'LUHFWRU�$QGUp� 'XQDQW� \� DSUREDGDV� SRU� WRGRV� ORV�SDUWLFLSDQWHV� GHO� VHPLQDULR� HVWiQ� GLVSRQLEOHV� HQ� HO�VLWLR�ZHE�GHO�,'(�
'RV�DFFLRQHV�FRQFUHWDV�IXH URQ�UHDOL]DGDV�DO�ILQDO�GHO�VHPLQDULR�
/D�'HFODUDFLyQ�GH�<DRXQGp�� R� VHD� OD� FUHDFLyQ� GH�XQ�³&ROHFWLYR�$IULFDQR�GH�21*V�SDUD�ORV�'HUHFKRV�GHO�1LxR´���YpDVH�DQH[R��
/D� JUDEDFLyQ� GH� XQ� ³KLPQR� GH� OD� LQIDQFLD´�FRPSXHVWR� H� � LQWHUSUHWDGR� GXUDQWH� HO� VHPLQDULR�SRUHO�FDQWDQWH�$UWXUR�%HQLWR�
(O�,'(��DSXQWDQGR�D�OD�VROLGDULGDG�FRQ�UHVSHFWR�D�ORV�QLxRV�GH�ÈIULFD�\�GHO�PXQGR��ILQDQFLy�OD�SURGXFFLyQ�\�OD�GLIXVLyQ�GH�HVWH�FDQWR�TXH�HPRFLRQy�D�WRGRV�ORV�SDUWLFLSDQWHV�GHO�VHPLQDULR��
2EVHUYDFLRQHV�YDULDV
D� (O� 'U�� &RPE\ \� HO� -XH]� /DFKDW� HVWDEOHFLHURQ�FRQWDFWR� FRQ� YDULRV� JUXSRV�� DVRFLDFLRQHV� \�RUJDQLVPRV� TXH� WUDEDMDQ� HQ� IDYRU� GHO� ELHQHVWDU� GH�ORV� QLxRV� GH� &DPHU~Q�� +D\� TXH� GHVWDFDU� TXH�

WRPDURQ� FRQFLHQFLD� GHO� 3URJUDPD� GH� (GXFDFLyQ�)DPLOLDU� �(0,'$�� HODERUDGR� SRU� *DEULHO� 1LFR OH��'LGLHU� 2QJXHQH� \� &ODXGH� 2OLYLHU� %DJQHNHQ�� DVt�FRPR� GHO� WUDEDMR� GHO� (GXFDGRU� GH� OD� FDOOH� (WHPH�1G]DQD�� 'LUHFWRU� GHO� ��� 'LVWULWR� HGXFDWLYR� GH�<DRXQGp�� GHO� 0LQLVWHULR� GH� $VXQWRV� 6RFLDOHV�� /D�GLIXVLyQ� GH� LQIRUPDFLRQHV� VREUH� ODV� DFWLYLGDGHV� GH�HVWDV� GLIHUHQWHV LQVWDQFLDV� VRFLDOHV� VHUi� HIHFWXDGD�SRU�PHGLR�GH�OD�SODWDIRUPD�GHO�,'(�
E� (O�'U��&RPE\��HO�-XH]�/DFKDW�\�OD�6UD��3ULQFH�VH�UHXQLHURQ� FRQ� OD� GHOHJDFLyQ� GH� %XUNLQD� )DVR��SUHVLGLGD� SRU� HO� 0LQLVWUR� GH� $FFLyQ� 6RFLDO� \� GH�6ROLGDULGDG� 1DFLRQDO�� 6U�� *LOEHUW� 2XHGUDRJR�� FRQ�YLVWDV� D� OD� SUHSDUDFLyQ� GHO� SUy[LPR� VHPLQDULR�� TXH�WHQGUi� OXJDU�HQ�2XDJDGRXJRX��GHO����DO����GH�MXQLR�GH� ������ \� FX\R� WHPD� VHUi�� �'HUHFKRV� GHO� 1LxR� \�([FOXVLyQ�6RFLDO��
F� (O�6U��'XQDQW��ILHO�D�VX�FRVWXPEUH��PXOWLSOLFy�O RV�FRQWDFWRV�FRQ�ORV�UHSUHVHQWDQWHV�GH�WRGRV�ORV�SDtVHV��*UDFLDV� D� VX� H[SHULHQFLD� FRQVLGHUDEOH� HQ� HO� FDPSR�GHO� 'HUHFKR� GH� 0HQRUHV� \� VX� FRQRFLPLHQWR� GH�ÈIULFD��KL]R�XQD�FRQWULEXFLyQ�PX\�LPSRUWDQWH�D�XQD�LPDJHQ�PX\�IDYRUDEOH�GHO�,'(�
G� /D�6UD�� 3ULQFH�� JUDF LDV� D� VX�PDQR�PDHVWUD� HQ� HO�FDPSR�GH�OD�RUJDQL]DFLyQ��GLR�XQ�DSR\R�HILFD]�D�ORV�PLHPEURV�GH�OD�GHOHJDFLyQ�VXL]D�
H� 3RU�~OWLPR�� OD�FRODERUDFLyQ� ,'(� � $78'(�HQ� OD�FRQFHSFLyQ�\� OD�RUJDQL]DFLyQ�GH� HVWH� VHPLQDULR� IXH�XQD�YH]�PiV�GHFLVLYD�
&RQFOXVLyQ
*OREDOPHQWH��HO�VHPLQDULR�GH�<DRXQGp�IXH�PX\�ELHQ�RUJDQL]DGR�� +D\� TXH� VDOXGDU� HO� HVIXHU]R�H[WUDRUGLQDULR� SRU� SDUWH� GH� OD�0LQLVWUD� GH� $VXQWRV�6RFLDOHV�� 6UD�� 0DULH�0DGHOHLQH� )RXGD� GXUDQWH� HO�VHPLQDULR� HQWHUR�� DVt� FRPR� OD� DFRJLGD�SDUWLFXODUPHQWH�FDOXURVD�TXH�UHFLELP RV�HQ�&DPHU~Q�
3DUD� PiV� GHWDOOHV�� YpDVH� OD� (YDOXDFLyQ� DGMXQWD� DO�SUHVHQWH�LQIRUPH� 0/ <DRXQGp��HO��������
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(/�35(0,2�9(,//$5'�&<%8/6.,�����/D�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXOVNL�� WLHQH� FRPR� REMHWLYR�� HQWUH� RWURV�� UHFRPSHQVDU� ORV� WUDEDMRV�HVSHFLDOPHQWH� PHULWRULRV�� SDUWLFXODUPHQWH� DTXHOORV� TXH� DSRUWDQ� LQQRYDFLRQHV� TXH� FRQWULEX\DQ� DO�SHUIHFFLRQDPLHQWR�GH�PpWRGRV�HGXFDWLYRV��MXUtGLFRV��WHUDSpXWLFRV \�RWURV SDUD�HO�WUDWDPLHQWR�GH�QLxRV�\�DGROHVFHQWHV�\�GH�VXV�IDPLOLDV�HQ�GLILFXOWDGHV��
3DUD�HOOR�KD�HVWDEOHFLGR�HO�3UHPLR�9HLOODUG�&\EXOVNL�5HJODV��UHVXPHQ�B (O� SUHPLR� VH� DGMXGLFD� FDGD� FXDWUR� DxRV FRQ� RFDVLyQ� GHO� &RQJUHVR� FXDGULHQDO� GH� OD� $VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��$,0-)��� /RV� WUDEDMRV� GH� ORV� FDQGLGDW RV� VH� SXHGHQ� SUHVHQWDU� HQ� )UDQFpV�� ,QJOpV� R� (VSDxRO�� HQ� FXDWUR�HMHPSODUHV�� FRQ� XQ� UHVXPHQ� TXH� QR� SDVH� GH� ��� SiJLQDV�� GLULJLGRV� D� OD� GLUHFFLyQ�GH� OD�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXONVL�� (O�SUy[LPR�SUHPLR�VHUi�DGMXGLFDGR�HQ�HO�������/RV�WUDEDMRV�WLHQHQ�TXH� VHU�SUHVHQWDGRV�D�PiV�WDUGDU�KDVWD�HO����GH�RFWXEUH�GHO�������/RV�PLVPRV�QR�VHUiQ�GHYXHOWRV�D�VXV�DXWRUHV�� (O�ODXUHDGR�UHFLEH�XQ�SUHPLR�GH���������GLH]�PLO��IUDQFRV�VXL]RV��(O�FRPLWp�GH�OD�$)9&�OOHJDGR�HO�FDVR��GHWHUPLQDUi�OD�VXPD�GHO�VHJXQGR�SUHPLR��(Q FDVR�GH�TXH�GRV�FDQGLGDWRV�VHDQ�GHFODUDGRV�([ �$HTXR��HOORV�FRPSDUWLUiQ�HO�SUHPLR�VLQ�TXH�VH�PRGLILTXH�OD�VXPD�WRWDO�GHO�SUHPLR�6LRQ��QRYLHPEUH������

1�%���/$�)(&+$�/Ë0,7(�3$5$�/$6�&$1','$785$6�+$�(;3,5$'2�
(/�*$1$'25�6(5È�$181&,$'2�(1�(/�&21*5(62�081',$/(1�0(/%2851(�'(/����$/����'(�2&78%5(�'(�����

$62&,$&,Ï1�)81'2�9(,//$5'�&<%8/6.,
F�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,.%��&DVH�SRVWDOH�������&+������6LRQ���� 6XLVVH�7HO�����������������������)D[���������������������(PDLO��LQVWLWXW#LNE�YVQHW�FK
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127$�'(/�7(625(52
$O�SULPHUR�GH�HQHUR�GH������WHQtDPRV�PiV�GH��������IUDQFRV�VXL]RV�GH�IRUWXQD�HQ�QXHVWUD�DVRFLDFLyQ�� $O����GH�GLFLHPEUH�GH������WHQtDPRV�FHUFD�GH���������R�VHD��XQD�GLVPLQXF LyQ�GH�PiV�GH��������)U6�
3RU�VXSXHVWR�TXH�HVWDV�FLIUDV�SRQHQ�DO�WHVRUHUR�HQ�DOHUWD�\�WDPELpQ�D�ORV�HVIXHU]RV�GH�OD�RILFLQD�HQ�EXVFD�GH� QXHYRV� PLHPEURV�� ~QLFR� UHFXUVR� ILQDQFLHUR� GH� OD� $,0-)�� SDUD� TXH� VHDQ� IUXFWtIHURV�� SRUTXH� ODV�FRWL]DFLRQHV�QDFLRQDOHV�H� LQGLYLGXDOHV�KDQ�SDVDGR�GH�������)U6�HQ������D�PiV�GH��������)U6�D�ILQDO�GHO�DxR�������OR�TXH�UHSUHVHQWD�XQ�DXPHQWR�GH�������)U6�
([FHSWR�DOJXQRV�SHTXHxRV�JDVWRV�DGPLQLVWUDWLYRV�OLJDGRV�D�OD�VHFUHWDUtD�GH�OD�RILFLQD��V yOR�ODV�FUyQLFDV�VHPHVWUDOHV�HVWiQ�HQ�OD�FROXPQD�³JDVWRV���/D�FRQIHFFLyQ�\�HO�HQYtR�GH�HVWH�GRFXPHQWR�UHSUHVHQWDQ�KR\�XQD� VXPD�PX\� LPSRUWDQWH�� £(Q� HIHFWR�� VL� HQ� ����� OD� IDFWXUD�GH� ODV� FUyQLFDV� HVWDED� D�XQ�SRFR�PiV� GH�������)U6��OD�FLIUD�GH������IXH�GH��������)U6�
$� SHVDU� GH� HVWH� DXPHQWR� VHQ VLEOH� GHO� FRVWR� GH� OD� &UyQLFD�� HO� QXHYR� IRUPDWR� � GH� ����� VH� LPSRQH� VLQ�GLVFXVLyQ�� (Q� HIHFWR�� OD� &UyQLFD� HV� HO� UHFXUVR� SULQFLSDO� GH� LQIRUPDFLRQHV� GH� QXHVWUD� DVRFLDFLyQ�LQWHUQDFLRQDO��$GHPiV��OD�&UyQLFD�HV�PX\�DSUHFLDGD�SRU�ORV�OHFWRUHV��$Vt�OD�YROXQWDG�ILU PH�GH�OD�RILFLQD�HV�GH�GLIXQGLUOD�SRU�WRGDV�SDUWHV�HQ�HO�PXQGR��
3RU� WRGR� OR� H[SXHVWR� GHEHPRV� HQFRQWUDU� RWURV� UHFXUVRV� ILQDQFLHURV� TXH� QRV� SHUPLWDQ� VHJXLU� QXHVWUD�$FWLYLGDG�UHIHULGD�D�OD�,QIRUPDFLyQ��/HV�SURSRQJR��DPLJRV��OHFWRUHV�GH�OD�&UyQLFD��TXH�WRGRV EXVTXHPRV��SDGULQRV�� R� �DXVSLFLDGRUHV�� TXH� DSRUWHQ� D� OD� $VRFLDFLyQ� XQD� VXPD� TXH� SRGUtD� VHU� SRU� HMHPSOR� GH��������)U6��R�ELHQ�GXUDQWH���D���DxRV�������y�������)U6��$�FDPELR�GH�VX�FRODERUDFLyQ�VH�SXEOLFDUtD�VX�QRPEUH� \� VX� DFWLYLGDG� HQ� OD� UHYLVWD� &UyQLFD��8V WHGHV� VDEHQ� TXH� HQ� QXHVWUD� $VRFLDFLyQ� HO� &RPLWp� KD�GHFLGLGR�IRUPDU�YDULRV�&RPLWpV�SDUD�DXPHQWDU�OD�HILFDFLD�GH�QXHVWUR�WUDEDMR��6L�XVWHGHV�WLHQHQ�LGHDV��VL�DPDQ� ORV� FRQWDFWRV� \� VL� HVWiQ� FRPSURPHWLGRV� FRQ� QXHVWUD� $VRFLDFLyQ� OHV� LQYLWR� D� IRUPDU� SDUWH� GHO�&RPLWp�GH�)LQDQ]DV��(VSHUR�VXV�DGKHVLRQHV�DO�&RPLWp�TXH�WHQJR�HO�KRQRU�GH�SUHVLGLU�
*UDFLDV�D�WRGRV�SRU�VX�SUHFLRVD�FRODERUDFLyQ�\�VHUi�XQ�SODFHU�UHFLELU� QRWLFLDV GH�8GV�

0LFKHO�/DFKDW7HVRUHUR�GH�OD�$,0-))ULERXUJ�6XL]D
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¢&Ï02�3/$1,),&$50(-25�18(67526�352*5$0$6�'(&21)(5(1&,$6�<�'(�6(0,1$5,26"81$�'(0$1'$�'(�,1)250$&,Ï1
$95,/�&$/'(5

&R�3UHVLGHQWH��&RPLWp�GH�6HPLQDULRV��&RRUGLQDGRUD�$QJOyIRQD
/D� HGXFDFLyQ� UHSUHVHQWD� XQR� GH� ORV� SDSHOHV�SULQFLSDOHV�GH�OD�$VRFLDFLyQ��3URFXUDPRV�LQIRUPDU� D�QXHVWURV� PLHPEURV� \� D� RWUDV� SHUVRQDV� LQWHUHVDGDV�VREUH� ODV� ~OWLPDV� HYROXFLRQHV� \� ODV� FXHVWLRQHV�DFWXDOHV� GHO� 'HUHFKR� GH� 0HQRUHV �� 8QD� PDQHUD�LPSRUWDQWH� GH� KDFHUOR� HV� OD� RUJDQL]DFLyQ� GH�VHPLQDULRV \� GH� FRQIHUHQFLDV�� 8QD� FDUDFWHUtVWLFD�~QLFD� GH� OD� $VRFLDFLyQ� HV� QXHVWUD� FDSDFLGDG� GH�PDQWHQHUQRV�DO�GtD�GH� ORV�DFRQWHFLPLHQWRV�HQ� WRGDV�ODV�UHJLRQHV�GHO�PXQGR�\� GH�WRGRV�ORV�FRQWLQHQWHV��D�SHVDU�GH�ODV�EDUUHUDV�OLQJ�tVWLFDV�
1XHVWUR� 3UHVLGHQWH�� /XFLHQ� %H DXOLHX�� WXYR�UHFLHQWHPHQWH� XQD� LGHD� H[FHOHQWH� SDUD� YROYHU� PiV�HILFD]� WRGR� HVWH� SURFHVR�� 3URSXVR� OD� UHFROHFFLyQ�UHJXODU�\� VLVWHPiWLFD�GH� LQIRUPDFLRQHV�GH�FDGD�SDtV�VREUH�ORV�WHPDV�SUHYLVWRV�SDUD�ODV�GLVFXVLRQHV�HQ�ORV�VHPLQDULRV� \� ODV� FRQIHUHQFLDV� DXVSLFLDG DV� SRU�RUJDQL]DFLRQHV�FRQ�REMHWLYRV�\� LQWHUHVHV�VHPHMDQWHV�D� ORV� GH� QXHVWUD�$VRFLDFLyQ��'LFKDV�RUJDQL]DFLRQHV�LQFOX\HQ�� SRU� VXSXHVWR�� OD� $VRFLDFLyQ� 1DFLRQDO�DILOLDGD�HQ�FDGD�SDtV�
8QD� YH]� TXH� HVWDV� LQIRUPDFLRQHV� VHDQ� UHXQLGDV� \�SXEOLFDGDV� HQ� HO� iPELWR� LQW HUQDFLRQDO�� GHEHUtDQ� GDU�XQ� UHVXPHQ�GH� XQ� YDORU� LQFDOFXODEOH� DFHUFD� GH� � ODV�SUHRFXSDFLRQHV� SULQFLSDOHV� HQ� YDULDV� UHJLRQHV� GHO�PXQGR��(VWDV� LQIRUPDFLRQHV�SHUPLWLUtDQ�XQD�PHMRUD�HQ� OD� SODQLILFDFLyQ� GH� ORV� SURJUDPDV� GH� WUDEDMR� GH�RUJDQL]DFLRQHV� LQWHUQDFLRQDOH V� \� GH� QXHVWUD� SURSLD�RUJDQL]DFLyQ��SXHVWR�TXH�D\XGDUtDQ�D�
� LGHQWLILFDU� QXHYRV� WHPDV� SDUD� VHPLQDULRV� \�FRQIHUHQFLDV�� HYLWDU� OD� GXSOLFDFLyQ� LQYROXQWDULD� HQ� ORV�SURJUDPDV�GH�FRQIHUHQFLDV��\�
� SRQHU�HQ�HYLGHQFLD�ORV�FDPSRV�HQ�ORV�FXDOHV�ORV�FRQRFLPLHQWRV�JOREDOHV�SRGUtDQ�VHU�IUXFWtIHURV�

/D�SXEOLFLGDG�VXSOHPHQWDULD�TXH�VHUtD�DFRUGDGD�D�ODV�GLYHUVDV� PDQLIHVWDFLRQHV� HQ� PDUFKD� HQ� WRGDV� ODV�UHJLRQHV� GHO� PXQGR� GHEHUtD� D\XGDU� D� DXPHQWDU� HO�Q~PHUR� GH� SDUWLFLSDQWHV�� $GHPiV�� SRGUtD� VHU� ~WLO�RUJDQL]DU�XQD�FRQIHU HQFLD�VREUH�HO�PLVPR�WHPD�\�ORV�PLVPRV� VXEWHPDV� HQ� ORV� WUHV� LGLRPDV� GH� OD�$VRFLDFLyQ�� HQ� WUHV� VLWLRV� GLIHUHQWHV�� FRQ�FRQIHUHQFLDQWHV� HQ� VX� PD\RUtD� GLIHUHQWHV��DXPHQWDQGR� D~Q�PiV� HO� Q~PHUR� WRWDO� GH� GHOHJDGRV�HQ�HO�PXQGR�HQWHUR�
1XHVWUR� 3UHVLGHQWH� SLGLy� D� - HDQ� =HUPDWWHQ�� D�$OHMDQGUR�0ROLQD�\�PL�PLVPD�TXH�FRPHQFHPRV�FRQ�OD� SULPHUD� VHOHFFLyQ� GH� LQIRUPDFLRQHV�� FXEULHQGR�UHVSHFWLYDPHQWH� ORV� SDtVHV� IUDQFyIRQRV�� KLVSDQR�SDUODQWHV�\�DQJOyIRQRV��3RU�FRQVLJXLHQWH��HVFULELPRV�D�ODV�DVRFLDFLRQHV�DILOLDGDV�\�HVSHUDPRV�S RQHUQRV�HQ�FRQWDFWR� FRQ� RWUDV�� SRU� HMHPSOR� LQVWLWXFLRQHV�DFDGpPLFDV��SRU�PHGLR�GHO�SUHVHQWH�DUWtFXOR�
6HUtDQ� PX\� ELHQYHQLGDV� LQIRUPDFLRQHV� VREUH�FRQIHUHQFLDV� R� VHPLQDULRV� SUR\HFWDGRV� R� HQ�GHVDUUROOR� KDVWD� HO� ILQDO� GH� ������ 6HUtD� ~WLO� UHFLELU�UHVSXHVWDV� DQWHV� GHO� ��� GH�PD\R�GH�������1XHVWUDV�GLUHFFLRQHV�HOHFWUyQLFDV�VRQ�ODV�VLJXLHQWHV�
MHDQ�]HUPDWWHQ#MXV�YVQHW�FKPRQRPROLQD#DUQHW�FRP�DUDYULO�FDOGHU#EWLQWHUQHW�FRP
6HUtD� ~WLO� UHFLELU� LQIRUPDFLRQHV� VREUH� XQD�FRQIHUHQFLD�HQ�OD�IRUPD�VLJXLHQWH�

� SDtV� FLXGDG��XQLYHUVLGDG� OHQJXD�V�� ILQHV� REMHWLYRV
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� IHFKD�\�GXUDFLyQ�SUHYLVWD�� HVWUXFWXUD�� SUHVHQWDFLRQHV��WDOOHUHV��YLVLWDV� WHPDV� WUDWDGRV� SRU� ORV� FRQIHUHQFLDQWHV��WDOOHUHV�\�YLVLWDV� Q~PHUR�GH�FRQIHUHQFLDQWHV� SXEOLFDFLRQHV� FRQWLQXDFLyQ

7HQHPRV�OD�LQWHQFLyQ�GH�WHQHU�FRPSOHWD�OD�VHOHFFLyQ�GH�GDWRV�DQWHV�GHO����GH�MXQLR�\�HVSHUDPRV�FRQ�JXVWR�ODV� QRWLFLDV� GH� QXHVWURV� OHFWRUHV�� 3DUD� PD\RU�LQIRUPDFLyQ��QR�GXGHQ�HQ�FRQWDFWDUPH�
$YULO�&DOGHU

81�75,%81$/�)/27$1'2�62%5(�(/�5Ë2�//(9$ /$�-867,&,$$ /$�5(*,Ï1�$0$=Ï1,&$
8Q�-XH] DPEXODQWH�HVWi�FDPELDQGR�HO�FDUiFWHU�GHO�VLVWHPD�MXGLFLDO�EUDVLOHxR�DUUHJODQGR�GLVSXWDV�UiSLGDPHQWH�\�VLPSOHPHQWH�FRQ�GLVFXVLRQHV�LQIRUPDOHV�$OH[�%HOORV�HQ�0DFDSi

/D� SHOHD� VH� SDUHFtD� D� FXDOTXLHU� RWUD� HQ� XQ� EDU��3DWULFLD�HPSXMy�H�KL]R�FDHU�D�XQ�KRPEUH�ERUUDFKR�TXH� OH� KDFtD� SURSRVLFLRQHV�� ,QPHGLDWDPHQWH�� OD�KHUPDQD� GHO� KRPEUH� JROSHy� D� 3DWULFLD� FRQ� XQ�SXxHWD]R�HQ�OD�FDUD�
(O� LQFLGHQWH�� HQ� XQD� SHTXHxD� FRPXQLGDG� HQ� HO�GHOWD� DPD]yQLFR�� QR� IXH� QRWDEOH� SRU� VX� YLROHQFLD�WULYLDO��VLQR�SRU�OD�PDQHUD�GH�VX�UHVROXFLyQ�
8Q� -XH] OOHJy� HQ� EDUFR� SDUD� HQWUHYLVWDUVH� FRQ� OD�YtFWLPD�\� VX� DVDOWDQWH� XQD� VHPDQD�PiV� WDUGH��/HV�RUGHQy�TXH�VH�HVWUHFKDVHQ�OD�PDQR�
3URPHWLHURQ�³UHVSHWDUVH�PXWXDPHQWH���GLMR�HO�-XH]�)DELR�6DQWDQD���6L�HO�DVXQWR�KXELHVH�HQWUDGR�HQ�HO�VLVWHPD�GH�MXVWLFLD��KDEUtD� OOHYDGR�VHLV�PHVHV�\�QR�KDEUtD�VLGR�UHVXHOWR�WDQ�DPLVWRVDPHQWH��
(O� 6U�� 6DQWDQD� WUDEDMD� HQ� HO� 7ULEXQDO� 5LEHUHxR�$PEXODQWH�� XQD� EDUFD� GH� ��� PHWURV� TXH� VH�GHVSOD]D� KDFLD� FRPXQLGDGHV� OHMDQDV� \� FDPELD� HO�FDUiFWHU�GH�OD�MXVWLFLD�HQ�%UDVLO�
&DGD�PHV��OD�EDUFD�VH�YD�GH�0DFDSi��OD�FDSLWDO�GHO�(VWDGR GH� $PDSi�� \� UHFRUUH� ���� .P KDVWD� OD�GHVHPERFDGXUD� GHO� $PD]RQDV�� (O� 7ULEXQDOULEHUHxR�HVWi�D�GLVSRVLFLyQ�GH�XQDV����DOGHDV�� FRQ�XQD�SREODFLyQ�PHGLD GH�FHUFD�GH������ TXH�FRQVWDQ�GH� FDVDV� FRQVWUXLGDV� VREUH�SLORWHV� GH�PDGHUD��FRQ�

QRPEUHV� H[yWLFRV� FRPR� 3DOHVWLQD�� 0DFHGRQLD� \�)LODGHOILD��
1RUPDOPHQWH� HO� 6U�� 6DQWDQD� HVWi� DFRPSDxDGR��GXUDQWH� OD� VHPDQD� GH� VHUYLFLR�� SRU� ��� FROHJDV��LQFOXLGRV� XQ� DERJDGR� GHO� PLQLVWHULR� ILVFDO�� XQ�WUDEDMDGRU� VRFLDO�� XQ� UHSUHVHQWDQWH� GHO� FRQVHMR�HOHFWRUDO�\�GRV�DVLVWHQWHV�PpGLFRV��'XHUPHQ�WRGRV�D�ERUGR�\�HQ�KDPDFDV��
/D� -XH]� 6XHOL� 3LQL�� XQD� IXQGDGRUD� GHO� 7ULEXQDOIORWDQWH��GLFH�TXH�VH�WUDWDED�GH�OOHYDU OD�MXVWLFLD�D�OD�SREODFLyQ�� �(Q� %UDVLO�� HO� DFFHVR� D� OD� MXVWLFLD� HUD�VLHPSUH�PX\�GLItFLO��IRUPDO�\�EXURFUiWLFR���DILUPD���1RVRWURV� LQWHQWDPRV� JHQHUDU� XQ� FDPELR� GH�PHQWDOLGDG��
&XDQGR� ODV�FRPXQLGDGHV�VRQ�SHTXHxDV�\�DLVODGDV��QR�YDOH�OD�SHQD�WUDEDMDU�HQ�VLWLRV�ILMRV��8QD�SUiFWLFD�PXFKR� � PiV� HILFD]� FRQVLVWH� HQ� GHVSOD]DUVH� D� OR�ODUJR� GH� XQ� FDPLQR�� (Q� OD� UHJLyQ� DPD]yQLFD� QR�H[LVWHQ� FDUUHWHUDV�� OXHJR�� HO� ~QLFR� PRGR� GH�WUDQVSRUWH�HV�OD�EDUFD�
9HVWLGR� GH� XQD� FDPLVD� GH� � PDQJDV� FRUWDV� \� XQ�SDQWDOyQ� GH� VSRUW�� HO� 6U�� 6DQWDQD� GH� ��� DxRV� GH�HGDG�� HV� FRPSHWHQWH� SDUD� MX]JDU� DVXQWRV� FLYLOHV� \�SHQDOHV��6XV�MXLFLRV�VRQ�DSOLFDGRV�SRU� OD�SROLFtD�R�SRU� OtGHUHV� ORFDOHV�� /DV� HVFDODV� PHQVXDOHV�UHSUHVHQWDQ� XQD� DGYHUWHQFLD� TXH� ODV� GHFLVLRQHV�MXGLFLDOHV� GHEHQ� VHU� UHVSHWDGDV�� $xDGH� TXH� OD�
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DSOLFDFLyQ� QR� SODQWHD� SUREOHPDV�� SXHVWR� TXH� OD�SREODFLyQ� WLHQH� XQ� UHVSHWR� PX\� IXHUWH� KDFLD� OD�MXVWLFLD���
3HUR� ORV�E~IDORV�VH�UHYHODQ�PHQRV�UHVSHWXRVRV��(O�6U�� 6DQWDQD� GLFH� TXH� VRQ� OD� IXHQWH� GH� PXFKDV�GHQXQFLDV�
�/DV� SURSLHGDGHV� VRQ� VHSDUDGDV� SRU� OtPLWHV�QDWXUDOHV� FRPR� DUUR\RV� ��� DILUPD�� �&XDQGR� OD�PDUHD� HVWi� EDMD�� ORV� E~IDORV� VH� H[WUDYtDQ� KDFtD�RWUDV�SURSLHGDGHV��'HVWUX\HQ�WRGR��<R�WXYH�TXH�YHU�FRQ� XQD� YtFWLPD� TXH� DILUPy� KDEHU� SHUGLGR� XQD�FRVHFKD� SRU� � XQ� YDORU� GH� ������ (V� XQD� VXPD�HQRUPH�HQ�HVWD�UHJLyQ�
/D VXPD�PiV� SHTXHxD� TXH� IXH� UHFODPDGD� HO� PHV�SDVDGR� IXH� ������� HO� SUHFLR� GH� XQ� SROOR�� 8Q�KRPEUH�KDEtD�YHQGLGR�XQ�SROOR�D�RWUR�TXH�VH�KDEtD�QHJDGR�D�SDJDU�
$GHPiV� GHO� DPELHQWH� LQIRUPDO� GHO� 7ULEXQDOULEHUHxR��XQR�GH�VXV�SULQFLSLRV�FRQVLVWH�HQ�LQWHQWDUUHVROYHU�SUREOHPDV�RUDOPHQWH��FRQ�HO� ILQ�GH�HYLWDU�XQ�OLWLJLR�SRWHQFLDOPHQWH�DPDUJR�\�SURORQJDGR��/D�6UD��3LQL�HVWLPD�TXH�FDVL�HO�����GH�ORV�DVXQWRV�VRQ�UHVXHOWRV�FRQ�XQD�GLVFXVLyQ�LQIRUPDO�
(Q�6XFXULM~��XQ�SXHEOR�GH�����SHUVRQDV��GLYLGLGR�HQ� LJXDO� Q~PHUR� GH� FDWyOLFRV� \� SURWHVWDQWHV�� HO�7ULEXQDO ULEHUHxR�KD�UHVXHOWR�XQD�GLVSXWD�UHOLJLRVD�DPDUJD��$OWRSDUODQWHV�TXH�SHUWHQHFtDQ�D�FDGD�ODGR�HPLWtDQ� PHQVDMHV� RSXHVWRV�� OR� TXH� FUHDED� XQD�FDFRIRQtD� SHUPDQHQWH� H� LQWROHUDEOH�� (O� MXH]� OOHJy�SDUD�VHUYLU�GH�PHGLDGRU�H�LQWURGXMR�XQ�KRUDULR�TXH�JDUDQWL]DED�KRUDV�GLIHUHQWHV�SDUD�ODV�HPLVLRQHV�
(O� 7ULEXQDO DPD]yQLFR� FXPSOH� YDULDV� RWUDV�IXQFLRQHV��)UHFXHQWHPHQWH� OOHJDQ�SDUHMDV�D�RULOODV�GHO�UtR�SDUD�SHGLU�HO�UHFRQRFLPLHQWR�RILFLDO�GH�VXV�PDWULPRQLRV�R�FHUWLILFDGRV�GH�QDFLPLHQWR��SDUD�VXV�KLMRV���$TXt�KHPRV�YLVWR�OOHJDU�JHQWH�SDUD�GHFODUDU�D� ��� KLMRV�� 8QD� YH]�� KHPRV� FDVDGR� D� WUHV�JHQHUDFLRQHV� GH� OD� PLVPD� IDPLOLD� HQ� HO� PLVPR�PRPHQWR���GLFH�OD�6UD��3LQL�

(O�7ULEXQDO��IXQGDGR�HQ�������KD�LQVSLUDGR�D�RWURV�(VWDGRV�EUDVLOHxRV�D�DGRSWDU�VHUYLFLRV�VHPHMDQWHV��8Q SUR\HFWR�GH OH\�IHGHUDO�DFWXDOPHQWH�HQ�HWDSD GH�GLVFXVLyQ DQWH�HO�&RQJUHVR�REOLJDUi�D� ORV�VLVWHPDV�MXGLFLDOHV� GH� WRGRV� ORV� (VWDGRV� D� LQFRUSRUDU� XQ�7ULEXQDO DPEXODQWH��
/D� 6UD��3LQL� FUHH� TXH� OD� MXVWLFLD� VHJ~Q� HO�PRGHOR�GHO�7ULEXQDO DPD]yQLFR�HV�HO�~QLFR�PRGR�GH�KDFHU�IUHQWH�D�OD��H[SORVLyQ�GH�OLWLJLRV��HQ�%UDVLO��'HVGH�HO� ILQ� GH� OD� GLFWDGXUD� KDFH� ��� DxRV�� PXFKRV�FLXGDGDQRV� SURFXUDQ� KDFHU� YDOHU� VXV� GHUHFKRV���+D\�PLOORQHV�GH�FRQIOLFWRV�QR�UHVXHOWRV���DILUPD�
9ROYHU� OD� MXVWLFLD� DFFHVLEOH� D� ODV� FRPXQLGDGHV�DLVODGDV�SRGUtD�DXPHQWDU�HO�Q~PHUR�GH�GHQXQFLDV�D�FRUWR�SOD]R��SHUR� OD�6UD��3LQL�HVWi�FRQYHQFLGD�TXH�HVWH� VLVWHPD� SHUPLWLUi� D� ORV� 7ULEXQDOHV� GH� YDULRV�(VWDGRV�TXH�DKRUUHQ�D� ODUJR�SOD]R��\D�TXH�GH�HVWD�PDQHUD�VH�HYLWD�XQD�MXVWLFLD�OHQWD�\�EXURFUiWLFD�
(VWH�DUWtFXOR�DSDUHFLy�SRU�SULPHUD�YH]�HQ�HO�SHULyGLFR�EULWiQLFR�7KH� *XDUGLDQ HO� YLHUQHV ��� GH� MXOLR� GH� ������ $JUDGH]FR� DO�5HGDFWRU� SRU� HO SHUPLVR� SDUD� UHSURGXFLUOR� HQ� OD� &UyQLFD� �:*0F&�
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/$6�/(<(6�'5$&21,$1$6�12�5('8&(1�/$�&5,0,1$/,'$'�
/RV�(VWDGRV�8QLGRV�HVWiQ�SHUGLHQGR�VX�HQWXVLDVPR�SRU�OD��WROHUDQFLD�FHUR��

3HWHU�%HDXPRQW
/RV� (VWDGRV� 8QLGRV�� XQ� SDtV� GH� QRWRULHGDG� D� FDXVD� GHO�Q~PHUR HQRUPH� GH� FLXGDGDQRV� HQFDUFHODGRV�� VXV� SHQDV�GUDFRQLDQDV� \� VX� HQWXVLDVPR� SDUD� OD� SHQD� FDSLWDO�� HVWiQ�DEDQGRQDQGR� GLVFUHWDPHQWH� VX� DSHWLWR� SDUD� ODV� SROtWLFDV�SHQDOHV�PiV�GXUDV�GHO�PXQGR�LQGXVWULDOL]DGR�6H� WUDWD�GH�XQD�QDFLyQ�TXH�GLR�D� ORV�SROtWLFRV�EULWiQLFRV��GH� L]TXLHUGD� \� GH� GHUHFKD�� HO� HQWXVLDVPR� SRU OD��WROHUDQFLD�FHUR���FDPSRV�GH�GHWHQFLyQ�FDVL�PLOLWDUHV�SDUD�MyYHQHV�GHOLQFXHQWHV��DSDUDWRV�GH�YLJLODQFLD�HOHFWUyQLFD��\�OH\HV�TXH�SUHYpQ�OD�VHQWHQFLD�Pi[LPD�GH�SULVLyQ�SDUD XQD�WHUFHUD�LQIUDFFLyQ� VHD�FXDO�VHD��(Q�WRGDV�ODV�UHJLRQHV�GHO�SDtV��XQ�EXHQ�Q~PHUR�GH�(VWDGRV�HVWi UHQXQFLDQGR�D�VXV�SROtWLFDV�SHQDOHV�PiV�FRQWURYHUWLGDV�$KRUD� HVRV� (VWDGRV� HVWiQ� IDYRUHFLHQGR� PiV� DFFLyQ�FRPXQLWDULD� SRU� SDUWH� GH� OD� SROLFtD� \� DVLVWHQFLD�� HQ�YH]�GHO�HQFDUFHODPLHQWR�� SDUD� WR[LFyPDQRV��TXH�UHSUHVHQWDQ�XQD�SDUWH�LPSRUWDQWH�GH�OD�SREODFLyQ�GH�ODV�SULVLRQHV�6H� REVHUYDQ� DOJXQRV� GHWDOOHV� GH� XQD� OLEHUDOL]DFLyQ� TXH�HVWi� VXUJLHQGR� OHQWDPHQWH�� PLHQWUDV� TXH� ODV� HVWDGtVWLFDV�RILFLDOHV� GHPXHVWUDQ� SRU� VHJXQGD� YH]� XQD� EDMD��FRQVLGHUDEOH� GHO� Q~PHUR� DQXDO� GH� HMHFXFLRQHV�� ���SHUVRQDV�KDQ�VLGR�HMHFXWDGDV�HVWH�DxR�KDVWD�KR\��R�VHD�XQD�UHGXFFLyQ��GH�����FRQ�UHVSHFWR�D�OD�PLVPD�IHFKD�GHO�DxR�SDVDGR��&RQ����HMHFXFLRQHV�SUHYLVWDV��HO�WRWDO�GH�HVWH�DxR�SRGUtD�UHSUHVHQWDU�XQD�EDMD�GH�����FRQ�UHVSHFWR�D�������XQ�DxR�HQ�TXH�OD�SHQD�FDSLWDO�IXH�DSOLFDGD�D����SHUVRQDV�(O�FDPELR�PiV�VLJQLILFDWLYR�IXH� OD� UHGXFFLyQ�GHO�Q~PHUR�GH� HMHFXFLRQHV� WDQWR� HQ� 7H[DV�� HO�(VWDGR GHO� 3UHVLGHQWH�%XVK��FRPR� HQ�9LUJLQLD��(VWH�DxR�HO�(VWDGR GH�7H[DV�KD�HMHFXWDGR�D����SHUVRQDV��FRQ�UHVSHFWR�D����HO�DxR�SDVDGR��(O�(VWDGR GH�9LUJLQLD�KD�HMHFXWDGR�D�XQ� VROR�SULVLRQHUR��FRQ�UHVSHFWR�D���HMHFXFLRQHV�HQ������\����HQ������3DUHFH� TXH� OD� WHQGHQFLD� D� LPSRQHU VHQWHQFLDV� FDGD� YH]�PiV� VHYHUDV�� XQD� WHQGHQFLD� TXH� GDWDED� GH� ��� DxRV�� HVWi�FRPHQ]DQGR�D�UHWURFHGHU��+D\�VHxDOHV�GH�TXH�ORV�(VWDGRV�FRQ� ODV�SROtWLFDV�SHQDOHV�PiV� VHYHUDV�QR�KDQ� WHQLGR�PiV�p[LWR� HQ� OD� OXFKD� FRQWUD� OD� FULPLQDOLGDG� TXH� ORV� TXH�SUDFWLFDQ�UHJtPHQHV PiV�KXPDQLWDULRV��'XUDQWH� ORV����~OWLPRV�PHVHV��FXDWUR�(VWDGRV�� /XLVLDQD��&RQQHFWLFXW�� ,QGLDQD� \� 'DNRWD� GHO� 1RUWH� � KDQ�

DEDQGRQDGR� OD� SROtWLFD� GH� VHQWHQFLDV� PtQLPDV�REOLJDWRULDV��XQD�SROtWLFD�TXH�KDEtD�IRU]DGR�D�FULPLQDOHV�D�SHUPDQHFHU� HQ� SULVLyQ� GXUDQWH� PXFKRV� DxRV� VLQ� OD�SRVLELOLGDG�GH�XQD�SXHVWD�HQ�OLEHUWDG�FRQGLFLRQDO�$OJXQRV�(VWDGRV�� LQFOXLGRV�1XHYD�<RUN��*HRUJLD��,GDKR��$ODEDPD�\�1XHYR�0p[LFR�� HVWiQ�UHYLVDQGR�VX�OHJLVODFLyQ�SDUD�UHGXFLU�OD�SREODFLyQ�FDUFHODULD��TXH�VH�FXDGUXSOLFy�HQ�ORV�(VWDGRV�8QLGRV�HQWUH������\������(O�IHQyPHQR�PiV�VRUSUHQGHQWH�HV�OD�UHIRUPD�HQ�/XLVLDQD�XQ�(VWDGR FX\R�UpJLPHQ�SHQLWHQFLDULR�HV�FRQRFLGR�SRU�VX�EUXWDOLGDG�� 'XUDQWH� ORV� VHLV� DxRV� TXH� VLJXLHURQ� OD�LQWURGXFFLyQ� GH� VHQWHQFLDV� PtQLPDV� REOLJDWRULDV�� HO�Q~PHUR�GH�SULVLRQHURV�DXPHQWy�YHUWLJLQRVDPHQWH�FRQ�XQD�DO]D� GH� ����� PLHQWUDV� TXH� ORV� JDVWRV� GHO� (VWDGR GH�/XLVLDQD� SDUD� HO� VLVWHPD� SHQLWHQFLDULR� DXPHQWDURQ� XQ�����8QD� QXHYD� OH\��DSR\DGD�SRU�XQ�5HSXEOLFDQR�GH�GHUHFKD��HO�*REHUQDGRU�0LNH�)RVWHU��\�'RQDOG�&UDYLQV��XQ�VHQDGRU�GHO� SDUWLGR� 'HPyFUDWD� � KD� HOLPLQDGR� ODV� VHQWHQFLDV�PtQLPDV� REOLJDWRULDV� SRU� FUtPHQHV� FRPR� HO� URER�� OD�SRVHVLyQ�GH�SHTXHxDV�FDQWLGDGHV�GH�GURJDV��HO� IUDXGH�� OD�SURVWLWXFLyQ�\�OD�REVFHQLGDG��+DEtDPRV� HQFDUFHODGR�D� OD�PLWDG�GH� OD�SREODFLyQ���GLMR&UDYLQV�DO�1HZ�<RUN�7LPHV�OD�VHPDQD�SDVDGD���\�OD�RWUD�PLWDG� ORV� YLJLODED�� 7LUiEDPRV� HO� GLQHUR� HQ� XQ� SR]R� VLQ�IRQGR��/D�UHHYDOXDFLyQ�GH�ODV�VHQWHQFLDV�Pi[LPDV�YLHQH�GHVSXpV�GH�XQD�GLVPLQXFLyQ��D� OR� ODUJR�GH�GLH]�DxRV��GHO�Q~PHUR�GH� FUtPHQHV� FHQVDGRV� SRU� OD� HQFXHVWD� DQXDO� GHO� )%,�� HO�,QIRUPH�8QLIRUPH�VREUH�OD�&ULPLQDOLGDG�(O� FDPELR� GHO� DPELHQWH� SROtWLFR�DPHULFDQR� HQ� OR� TXH� VH�UHILHUH� D� OD� HOHYDGD� WDVD� GH� HQFDUFHODPLHQWR� � XQRV� GRV�PLOORQHV� GH� FLXGDGDQRV� HVWDGRXQLGHQVHV� VH� HQFXHQWUDQ�DFWXDOPHQWH�HQ�SULVLyQ�� VREUHYLHQH�FXDQGR�HO�FRVWH�DQXDO�GHO� VLVWHPD� SHQLWHQFLDULR� OOHJD� D� ��� PLO� PLOORQHV� GH�GyODUHV�GXUDQWH�XQ�SHUtRGR�GH�HVWDQFDPLHQWR�HFRQyPLFR�8Q� FDPELR� VLJQLILFDWLYR�GH�SROtWLFD�SHQDO�HVWi� VXUJLHQGR�HQ�&DOLIRUQLD��HO�(VWDGR UHVSRQVDEOH�GH�OD�LQWURGXFFLyQ�GH�OD� SROtWLFD 
WKUHH� VWULNHV�� \RX
UH� RXW
� �HO� WHUFHU� JROSH� WUDH�



N. 2 Vol. 10 December/décembre/diciembre 2001

23

FRQVLJR� OD� HOLPLQDFLyQ� GHO� MXJDGRU�� XQD� H[SUHVLyQ� TXH�SURFHGH�GHO�MXHJR�GH�EDVH�EDOO���(VWD�SROtWLFD�HVWLSXODED�HO�HQFDUFHODPLHQWR�D�FDGHQD�SHUSHWXD�REOLJDWRULR�GHVSXpV�GH�OD�WHUFHUD�FRQGHQD�SRU�XQD�LQIUDFFLyQ��VHD�FXDO�VHD�6HJ~Q� OD� HQFXHVWD� UHFLHQWH� HIHFWXDGD� SRU� HO� 3UR\HFWR�VREUH� ODV� 6HQWHQFLDV� 3HQDOHV� HQ� :DVKLQJWRQ�� OD� PD\RU��UHVLVWHQFLD� D� HVWD� OH\� SURYLHQH� GHO� LQWHULRU� GHO� VLVWHPD�SHQDO�,QWURGXFLGD�HQ������SRU�HO�*REHUQDGRU�GH�OD�pSRFD��3HWH�:LOVRQ��HVD�OH\�HUD�DODEDGD�FRPR�OD�VROXFLyQ�DO�SUREOHPD�GH� FULPLQDOHV� TXH� FRPHWtDQ� UHLWHUDGDPHQWH� LQIUDFFLRQHV�PX\�JUDYHV��'HVGH� HO� LQLFLR� GH� HVWH�DxR��PiV�GH�������SHUVRQDV� KDQ� VLGR� HQFDUFHODGDV��0LHQWUDV� TXH� OD� WDVD� GH�FULPLQDOLGDG� HQ� &DOLIRUQLD� KD� EDMDGR�� RWURV�(VWDGRV� KDQ�YLVWR�XQD�EDMD�FRPSDUDEOH�VLQ�XQD�OH\��WKUHH�VWULNHV��0DUF�0DXHU��XQR�GH�ORV�DXWRUHV�GHO�LQIRUPH�GHO�3UR\HFWR�VREUH�ODV�6HQWHQFLDV�3HQDOHV��D�SURSyVLWR�GH�OD�OH\��WKUHH�VWULNHV��GH�&DOLIRUQLD��PDQLIHVWy� DO�SHULyGLFR��2EVHUYHU��TXH� �ORV� SURIHVLRQDOHV� GHO� VLVWHPD� GH� MXVWLFLD� SHQDO�� HO�S~EOLFR� \� ORV� SROtWLFRV� HVWiQ� WRGRV� FDPELDQGR� GH�HQIRTXH��

�(O�3UHVLGHQWH�&OLQWRQ� VH� MDFWDED�GH� VX�GXUH]D� HQ�FRQWUD�GH� OD� FULPLQDOLGDG�� OR� TXH� VLJQLILFDED� TXH� H[LVWtD� SRFD�GLIHUHQFLD� HQWUH� ORV� 'HPyFUDWDV� \� ORV� 5HSXEOLFDQRV� HQ�HVWH� FDPSR�� 6LQ� HPEDUJR�� GXUDQWH� OD� FDPSDxD�SUHVLGHQFLDO�GHO�DxR�SDVDGR��RtDPRV�KDEODU�PX\�SRFR�GH�OD�FULPLQDOLGDG��(Q�&DOLIRUQLD�� VHJ~Q�0DXHU�� OD� RSRVLFLyQ� D� OD� OH\��WKUHH�VWULNHV�� HV� OLGHUDGD� SRU� HO� VLVWHPD� MXUtGLFR�� �6X� IXHU]D�GLVPLQX\H� SRFR� D� SRFR� GHULYDGR� GHO� KHFKR� GH� TXH� ORV�SURFXUDGRUHV�\�ORV�MXHFHV�QR�TXLHUHQ�XWLOL]DUOD��0DXHU�HVWi�FRQYHQFLGR�GH�TXH�OD�UHGXFFLyQ�GHO�Q~PHUR�GH�HMHFXFLRQHV� HVWi� OLJDGD� D� OD� DQVLHGDG� HQWUH� ORV�SURIHVLRQDOHV� GHO� VLVWHPD� MXGLFLDO� D� OD� OX]� GH� XQ� EXHQ�Q~PHUR� GH� FDVRV� GH� KRPEUHV� LQRFHQWHV� OLEHUDGRV� GH� ORV��FRUUHGRUHV� GH� OD� PXHUWH�� JUDFLDV� D� SUXHEDV� $'1� TXH�GHPRVWUDURQ�VX�LQRFHQFLD�
(VWH�DUWtFXOR�DSDUHFLy��SRU�SULPHUD�YH]�HQ�HO�SHULyGLFR�EULWiQLFR�7KH�2EVHUYHU HO��GRPLQJR���GH�VHSWLHPEUH�GH�������$JUDGH]FR�DO� 5HGDFWRU� SRU� HO� SHUPLVR� SDUD� UHSURGXFLUOR� HQ� OD� &UyQLFD� �:*0F&

81$�)(&+$�3$5$�68�$*(1'$
/26�'(5(&+26�'(/�1,f2¢<�/$6�1,f$6"6,21��68,=$'HO��� DO���GH�RFWXEUH�GH�����

3$5$�0$<25�,1)250$&,Ï1�&217$&7(1�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�
,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%���&DVH�SRVWDOH�������&+ ������6LRQ���� 6XL]D�

7HO�����������������������)D[����������������������(PDLO�� LGH#LXNE�FK
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/$�3527(&&,Ï1�/(*$/�'(�/$�',*1,'$'�3(5621$/�'(�/26�0(125(6�(1�&+,1$-XH]�6KDR�:HQKRQJ�	�-XH]�<DQJ�&KHQJWDR
(Q�&KLQD�YLYHQ�PiV�GH�����PLOORQHV�GH�PHQRUHV��HV�GHFLU� SHUVRQDV� GH� PHQRV� GH� ��� DxRV� GH� HGDG�� 6RQ�FRQVLGHUDGRV� KDELWXDOPHQWH� FRPR� ³ODV� IORUHV� GHO�SDtV�� OD� HVSHUDQ]D� GHO� (VWDGR� \� HO� SRUYHQLU� GH� OD�QDFLyQ´�� 'DGR� TXH� VX� GHVDUUROOR� DUPRQLRVR� HVWi�HVWUHFKDPHQWH� OLJDGR� D� OD� SURVSHULGDG� GH� &KLQD�� HO�JRELHUQR�WLHQH�PXFKR�LQWHUpV�HQ�GHVWDFDU�\�IRUWDOHFHU�OD� SURWHFFLyQ� GH� ORV� G HUHFKRV� KXPDQRV� GH� ORV�PHQRUHV�� 3RU� FRQVLJXLHQWH�� HO� JRELHUQR� KD� ILUPDGR�XQ� Q~PHUR� QRWDEOH� GH� DFXHUGRV� GH� ODV� 1DFLRQHV�8QLGDV�� FRPR�SRU�HMHPSOR� OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GHO�1LxR��ODV�5HJODV�SDUD�OD�3URWHFFLyQ�GH�0HQRUHV�3ULYDGRV� GH�/LEHUWDG�� ODV�5H JODV�0tQLPDV�6WDQGDUG� SDUD� OD� $GPLQLVWUDFLyQ� GH� OD� -XVWLFLD� GH�0HQRUHV� �ODV� �5HJODV� GH� %HLMLQJ��� \� ODV� /tQHDV�'LUHFWLYDV� SDUD� OD� 3UHYHQFLyQ� GH� OD� 'HOLQFXHQFLD�-XYHQLO� ��5HJODV� GH� 5L\DG���� (O� JRELHUQR� FKLQR� KD�SURPHWLGR�VROHPQHPHQWH�DO�PXQGR�UHVSHWDU�WRGDV� ODV�REOLJDFLRQHV�TXH� HPDQDQ GH�ORV�WUDWDGRV�FLWDGRV�PiV�DUULED��\�SXHGH�DILUPDU�FRQ�FHUWH]D�TXH�OD�SURWHFFLyQ�GH� ORV� GHUHFKRV� GHO� QLxR� HQ� &KLQD� VDWLVIDUi� ODV�H[LJHQFLDV� GH� GLFKRV� WUDWDGRV�� 3RU� FRQVLJXLHQWH�� HO�JRELHUQR� FKLQR� KD� HPSUHQGLGR� QXPHURVDV� DF FLRQHV�SDUD� SURWHJHU� \� PDQWHQHU� OD� GLJQLGDG� SHUVRQDO� GH�PHQRUHV�� VREUH� WRGR� HQ� OR� DWLQHQWH� DO� SURFHVR� GH�SURPXOJDU��SRQHU�HQ�SUiFWLFD�\�DSOLFDU�ODV�OH\HV�
�� /D� SURWHFFLyQ� GH� OD� GLJQLGDG� SHUVRQDO� � GH�PHQRUHV�SRU�ODV�OH\HV�YLJHQWHV
/D� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� 3RSXODU� GH� &KLQD�HVWLSXOD� IRUPDOPHQWH� TXH� �HO� (VWDGR SURPXHYH� HO�GHVDUUROOR� JOREDO� GH� OD� QLxH]� \� GH� OD� MXYHQWXG� � HO�GHVDUUROOR� PRUDO�� LQWHOHFWXDO� \� ItVLFR�� \� TXH� �OD�GLJQLGDG�SHUVRQDO�GH�ORV�FLXGDGDQRV�GH�OD�5HS~EOLFD�3RSXODU� GH� &KLQD� HV� LQYLRODEOH�� /RV� LQVXOWRV�� OD�FDOXPQLD�� IDOVDV� DFXVDFLRQHV� \� IDOVDV�LQFULPLQDFLRQHV� HQ� FRQWUD� GH� ORV� FLXGDGDQRV�� SRU�FXDOTXLHU� PHGLR�� VRQ� SURKLELGRV��� /D� /H\� VREUH� OD�3URWHFFLyQ� GH� 0HQRUHV�� SURPXOJDGD� HO� �� GH�VHSWLHPEUH� GH� ������ HV� OD� SULPHUD� OH\� TXH�

UHJODPHQWD� HVSHFtILFDPHQWH� OD� SURWHFFLyQ� GH�PHQRUHV�� (O� DUWtFXOR� �� GH� GLFKD� OH\� SUHYp� TXH� HO�UHVSHWR� GH� OD� GLJQLGDG� SHUVRQDO� GH�PHQRUHV� HV� XQR�GH� ORV� SULQFLSLRV� GH� OD� SURWHFFLyQ� GH� PHQRUHV�� (O�DUWtFXOR� ��� DILUPD� TXH�� �HO� SHUVRQDO� SHGDJyJLFR� \�DGPLQLVWUDWLYR� HQ� ODV HVFXHODV� \� ORV� SDUYXODULRV�UHVSHWDUiQ�OD�GLJQLGDG�SHUVRQDO�GH�ORV�PHQRUHV��\�QR�DSOLFDUiQ� FDVWLJR� FRUSRUDO� R� IRUPDV� GLVLPXODGDV� GH��FDVWLJR� FRUSRUDO�� \� HYLWDUiQ� FXDOTXLHU� � DFFLyQ�KXPLOODQWH� SDUD� OD� GLJQLGDG� SHUVRQDO� GH� � ORV�PHQRUHV��� (O� DUWtFXOR� ��� HVWLSX OD� TXH� �ORV�RUJDQLVPRV� GH� VHJXULGDG� S~EOLFD�� ORV� PLQLVWHULRV�S~EOLFRV�� ORV� 7ULEXQDOHV� GHO� 3XHEOR \� ORV�UHIRUPDWRULRV� SDUD� MyYHQHV� GHOLQFXHQWHV� GHEHQ�UHVSHWDU� OD� GLJQLGDG� SHUVRQDO� GH� ORV� GHOLQFXHQWHV�PHQRUHV� \� VDOYDJXDUGDU� VXV� GHUHFKRV� OHJDOHV \� VX�LQWHUpV� VXSHULRU���/D�/H\� VREUH� OD�3UHYHQFLyQ�GH� OD�&ULPLQDOLGDG� -XYHQLO�� TXH� HQWUy� HQ� YLJRU� HQ� ������RIUHFH� JDUDQWtDV� VXSOHPHQWDULDV� SDUD� OD� SUHYHQFLyQ�GH� OD� GHOLQFXHQFLD� MXYHQLO� \� OD� SURWHFFLyQ� GH� OD�GLJQLGDG�SHUVRQDO�GH�PHQRUHV�� /RV�DUWtFXORV ���\� ���GH� OD� OH\� SURKtEHQ� OD� GLVFULPLQDFLyQ� HQ� FRQWUD� GH�PHQRUHV� HQ� ODV� FDWHJRUtDV� VLJXLHQWHV�� PHQRUHV�SXHVWRV� HQ� OLEHUWDG� GHVSXpV� GH� XQD� HVWDGtD� � HQ� XQ�UHIRUPDWRULR��GLVSHQVDGRV�GH�VHQWHQFLDV�SHQDOHV�SRU�ORV�7ULEXQDOHV�GHO�3XHEOR��FRQGHQDGRV�D�XQD�SHQD�QR�SULYDWLYD� GH� OLEHUWDG�� FRQGHQDGRV� D XQD� SHQD� FRQ�UHPLVLyQ� FRQGLFLRQDO�� SXHVWRV� HQ� OLEHUWDG�FRQGLFLRQDO�� R� TXH� KDQ� VLGR� REMHWR� GH� XQD� SHQD� GH�HQFDUFHODPLHQWR�� (VWRV� MyYHQHV� GLVIUXWDUiQ� GH� ORV�PLVPRV� GHUHFKRV� TXH� FXDOTXLHU RWUR�PHQRU� FXDQGR�VH� WUDWD� GH� UHWRPDU� � OD� HVFXHOD�� WUDQVIHULUVH� D� XQD�HVFXHOD� PiV� DYDQ]DGD� R� FRQVHJXLU� � XQ� HPSOHR�� (O�DUWtFXOR� ��� HVWLSXOD� TXH� HO� VLVWHPD� MXGLFLDO�� FXDQGR�VH� RFXSD� GH� FDVRV� GH� FUtPHQHV� FRPHWLGRV� SRU�PHQRUHV�� JDUDQWL]DUi� ORV� GHUHFKRV� SURFHV DOHV� GHpVWRV� \� DVHJXUDUi� TXH� UHFLEDQ� DVLVWHQFLD� OHJDO��$O�PLVPR� WLHPSR�� HO� VLVWHPD� MXGLFLDO� HGXFDUi� D� ORV�PHQRUHV� FRQ� DUUHJOR� D� VXV� FDUDFWHUtVWLFDV� ItVLFDV� \�PHQWDOHV�� UHVSHWDQGR� ORV� REMHWLYRV� SULQFLSDOHV� GHO�VLVWHPD� MXGLFLDO��$GHPiV�GH� ODV� OH\HV� FLWDGDV�� RWUDV�
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OH\HV� SHUWLQHQWHV� HQ� HO� FDPSR� GH� OD� SURWHFFLyQ� GH�PHQRUHV�VRQ��OD�/H\�VREUH�HO�3URFHGLPLHQWR�3HQDO��HO�&yGLJR� 3HQDO�� ORV� 3ULQFLSLRV� *HQHUDOHV� GH� OD� /H\�&LYLO�� OD� /H\� VREUH� OD� $VLVWHQFLD� 0pGLFD� SDUD�0DGUHV� \�1LxRV�� OD� /H\� VREUH� OD� 3URWHFFLyQ� GH� ORV�,QFDSDFLWDGRV�� OD� /H\� VREUH� OD� (VFRODUL]DFLyQ�2EOLJDWRULD�� OD�/H\�VREUH�OD�$GRSFLyQ��OD�/H\�VREUH�HO� 0DWULPRQLR�� HWF�� $GHPiV�� HQ� OD� 5HS~EOLFD�3RSXODU�GH�&KLQD�� ODV� UHJODV�\� OH\HV� ORFDOHV�SDUD� OD�SURWHFFLyQ� GH� PHQRUHV� KDQ� VLGR� SURP XOJDGDV� SRU�PiV� GH� ��� SURYLQFLDV�� UHJLRQHV� DXWyQRPDV� \�PXQLFLSLRV� DGPLQLVWUDGRV� GLUHFWDPHQWH� SRU� HO�*RELHUQR� &HQWUDO�� 7RGDV� HVWDV� OH\HV� \� UHJODV��DGHPiV�GHO�FXLGDGR�HVSHFLDO�SRU�SDUWH�GH�OD�IDPLOLD��OD� HVFXHOD�� OD� VRFLHGDG� \� OD� SURIHVLyQ� MXGLFLDO��DVHJXUDQ XQ� VLVWHPD� FRPSDUDWLYDPHQWH� FRPSOHWR�SDUD� SURWHJHU� OD� GLJQLGDG� SHUVRQDO� GH� PHQRUHV�� 6H�SXHGH� FRQVWDWDU� HQ� HVWH� FRQWH[WR�� SOHQDPHQWH� \� HQ�GHWDOOH�� OD� SRVWXUD� SRVLWLYD� GHO� JRELHUQR� FKLQR� FRQ�UHVSHFWR� D� OD� SURWHFFLyQ� GH� OD�GLJQLGDG�SHUVRQDO�GH�PHQRUHV�
�� /D� SURWHFFLyQ� GH� OD� GLJQLGDG� SHUVRQDO� GH�PHQRUHV�HQ�OD�SUiFWLFD�MXGLFLDO�
7RGRV� ORV� RUJDQLVPRV� GH� VHJXULGDG� S~EOLFD��PLQLVWHULRV� ILVFDOHV� GHO� SXHEOR� \� 7ULEXQDOHV� GHO�3XHEOR HQ� &KLQD� UHVSHWDUiQ� OD� OH\� SDUD� SURWHJHU� OD�GLJQLGDG�SHUVRQDO�GH�PHQR UHV��(Q�FDVR�GH�YLRODFLyQ�GH� VX� GLJQLGDG� SHUVRQDO�� ORV� PHQRUHV� R� VXV��JXDUGDGRUHV WLHQHQ�GHUHFKR�D�GHQXQFLDU�D�OD�SHUVRQD�X� RUJDQL]DFLyQ�TXH�KD�YLRODGR� OD�GLJQLGDG�SHUVRQDO�GHO�PHQRU�HQ�XQ� 7ULEXQDO GHO�3XHEOR�SDUD�H[LJLU�TXH�OD�SDUWH� UHVSRQVDEOH� DVXPD�OD� UHVSRQVDELOLGDG� FLYLO��6L�GLFKD�YLRODFLyQ�HV�JUDYH�R�FRQVWLWX\H�XQ�GHOLWR�R�XQ� FULPHQ�� OD� SHUVRQD� � X� RUJDQL]DFLyQ� UHVSRQVDEOH�GHEH� DVXPLU� ODV� FRQVHFXHQFLDV� SHQDOHV�� &XDQGR�WUDWDQ�FDVRV�GH�GHOLQFXHQFLD�MXYHQLO��ORV�MXHFHV�KDUiQ�WRGR�OR�SRVLEOH�SDUD�LPSHGLU�FXDOTXLHUD�YLRODFLyQ�GH�ORV� GHUHFKRV� R� GH� OD� GLJQLGDG� SHUVRQDO� GH� ORV�PHQRUHV��6REUH�WRGR�HQ�SURFHGLPLHQWRV�SHQDOHV�� ORV�MXHFHV� SRQGUiQ� XQD� DWHQFLyQ� SDUWLFXODU� HQ� OD�SURWHFFLyQ� GH� OD� GLJQLGDG� SHUVRQDO� GHO� DFXVDGR�PHQRU�\�GH�PHQRUHV�MX]JDGRV�FXOSDEOHV�
�D� /D�SURWHFFLyQ�GHO�GHUHFKR�D� OD�YLGD�SULYDGD�GH�MyYHQHV�DFXVDGRV�R�MX]JDGRV�FXOSDEOHV�

'XUDQWH� HO� SURFHGLPLHQWR� MXGLFLDO�� XQD� SURWHFFLyQ�UHIRU]DGD� GHO� GHUHFKR� D� OD� YLGD� SULYDGD� VHUi�FRQFHGLGD� D� ORV�PHQRUHV� DFXVDGRV� \� D� ORV�PH QRUHV�MX]JDGRV�FXOSDEOHV��WRPDQGR�HQ�FXHQWD�VX�GHVDUUROOR�ItVLFR�\�PHQWDO�LQFRPSOHWR��VX�FDUiFWHU�YXOQHUDEOH�\�VX� VXVFHSWLELOLGDG� GH� FDPELDU�� $QWHV� GHO� MXLFLR�� HO�7ULEXQDO QR�UHYHODUi�QL�HO�QRPEUH��QL�OD�GLUHFFLyQ��QL�XQD�IRWR�GH�XQ�PHQRU�DFXVDGR�R MX]JDGR�FXOSDEOH��QL�FXDOTXLHU� RWUD� LQIRUPDFLyQ� TXH� SRGUtD� SHUPLWLU� VX�LGHQWLILFDFLyQ�� ([FHSWR� OD� FRQVXOWD� GH� GRFXPHQWRV�OLJDGRV� DO� DVXQWR� VHJ~Q� OD� OH\�� QLQJ~Q� GRFXPHQWR�SXHGH�VHU�FRQVXOWDGR�� OOHYDGR��GXSOLFDGR��SXEOLFDGR�R�GLIXQGLGR�VLQ�OD�DSUREDFLyQ�GHO 7ULEXQDO��$GHPiV��QLQJ~Q� FDVR� GH� FUtPHQHV� FRPHWLGRV� SRU� PHQRUHV�EDMR ORV� ��� DxRV� GH� HGDG� VHUi� REMHWR� GH� XQD�DXGLHQFLD�S~EOLFD��(Q�HO�FDVR�GH�FUtPHQHV�FRPHWLGRV�SRU�PHQRUHV�TXH�WLHQHQ�PiV�GH����DxRV��SHUR�PHQRV�GH� ��� DxRV�� HO� SURFHVR� � QR� VHUi� JHQHUDOPHQWH�S~EOLFR�� 6L� XQD� DXGLHQFLD� S~EOLFD� HV� FRQVLGHUDGD�QHFHVDULD��XQD�SHWLFLyQ�HQ�WDO�VHQWLGR�VHUi�VRPHWLGD�D�OD� DSUREDFLyQ� GHO� SUHVLGHQWH� GHO� 7ULEXQDO�� FRQ�OtPLWHV� DO� Q~PHUR� \� DO� UDQJR� GH� ORV� LQGLYLGXRV�SUHVHQWHV�� $GHPiV�� OD� GHFODUDFLyQ� GH� GDU� OXJDU� DO�MXLFLR�QR�WRPDUi�OD�IRUPD�GH�XQD�UHXQLyQ�
�E� 3URWHJHU� OD� GLJQLGDG� SHUVRQDO� GH� ORV�DFXVDGRV�\�GHOLQFXHQWHV�PHQRUHV�
6DOYDJXDUGDQGR� GHUHFKRV� SURFHVDOHV�� ORV� MXHFHV�SXHGHQ�ORJUDU�HO�REMHWLYR�GH�OD�GLJQLGDG�SHUVRQDO�GH�PHQRUHV� VRVSHFKRVRV R� DFXVDGRV� GH� LQIUDFFLRQHV��'XUDQWH� OD� IDVH� LQYHVWLJDGRUD�� OD� WRUWXUD�� ODV�DPHQD]DV�� HO� DUGLG�� H� LQFLWDFLRQHV� SDUD� IRU]DU� XQD�FRQIHVLyQ�HVWiQ IRUPDOPHQWH�SURKLELGDV��3DUD�DOLYLDU�VX� PDOHVWDU�� ORV� MXHFHV� LQIRUPDUiQ� SXQWXDOPHQWH� D�ORV� SDGUHV� R� JXDUGDGRUHV� GHO� PHQRU� VRE UH� HO�SURFHGLPLHQWR� OHJDO� DSURSLDGR�� DVt� FRPR� ORV�GHUHFKRV� \� ODV� REOLJDFLRQHV� SHUWLQHQWHV� DO�SURFHGLPLHQWR�� 6L� XQ� PHQRU� DFXVDGR� GH� XQD�LQIUDFFLyQ�QR�WLHQH�DERJDGR��HO� 7ULEXQDO OH�QRPEUDUi�XQR�� FRQ� DVLVWHQFLD� OHJDO� JUDWXLWD�� FRQ� HO� ILQ� G H�DVHJXUDU� HO� GHUHFKR� GHO� PHQRU� D� XQD� GHIHQVD��'XUDQWH� OD� DXGLHQFLD�� VH� HYLWDUi� XVDU� WiFWLFDV�FRHUFLWLYDV� HQ� FRQWUD� GHO� PHQRU�� GHELGR� D� VX�LQPDGXUH]�ItVLFD�\�SVLFROyJLFD��(O��PHQRU�LQFXOSDGR�SXHGH� SHUPDQHFHU� VHQWDGR� SDUD� UHVSRQGHU� D� ODV�
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SUHJXQWDV�GHO�MXH]� TXH�XWLOL]DUi�WpUPLQRV�IiFLOPHQWH�FRPSUHQVLEOHV� \� DGRSWDUi� XQD� DFWLWXG� EHQHYROHQWH�GXUDQWH� OD� LQWHUURJDFLyQ� GHO� PHQRU�� (Q� FDVR� GH�QHFHVLGDG�� HO� MXH]� FRQWURODUi� ODV� SDODEUDV� \� ODV�DFFLRQHV� GH� FLHUWRV� SURFXUDGRUHV� TXH� SRGUtDQ�LQWHQWDU�PDQLSXODU��UHSUHQGHU�� ULGLFXOL]DU�R�DPHQD]DU�DO� PHQRU� SDUD� TXH� FRQILHVH� VX� FXOSDELOLGDG�� (Q� XQ�SURFHVR� VHPHMDQWH�� ORV� PLQLVWHULRV� ILVFDOHV� GHO�SXHEOR� H[SORUDUiQ� QXHYRV� SULQFLSLRV� \� PpWRGRV� GH�DSOLFDU� VDQFLRQHV� SDUD� TXH� ODV� PLVPDV� VHDQ�DGDSWDGDV� D� ORV�GHOLQFXHQWHV�PHQRUHV��(V� GH FLU� ORV�MXHFHV�DSOLFDUiQ�SHQDV�QR�SULYDWLYDV�GH�OLEHUWDG�HQ�OD�PHGLGD� GH� OR� SRVLEOH� VHJ~Q� ODV� OH\HV� YLJHQWHV�� (Q�FDVRV� GH�PHQRUHV� TXH� FRPHWDQ� LQIUDFFLRQHV�PHQRV�JUDYHV��R�FXDQGR�VH�WUDWH�GH�XQD�SULPHUD�LQIUDFFLyQ�R�GH�XQD�LQIUDFFLyQ�HVSRQWiQHD��ORV� 7ULEXQDOHV�SXHGHQ�LPSRQHU� PXOWDV�� OLEHUWDG� YLJLODGD�� GHWHQFLyQ� R� XQD�VHQWHQFLD� FRQ� UHPLVLyQ� FRQGLFLRQDO�� 6HJ~Q� ODV�FLUFXQVWDQFLDV�� HVWDV� PHGLGDV� � VHUiQ� XWLOL]DGDV� FRQ�UHVSHWR�\�IOH[LELOLGDG�SDUD�DVHJXUDU� �XQD�SURWHFFLyQ�Pi[LPD� GH� ORV� MyYHQHV� GHOLQFXH QWHV�� 3RU� HMHPSOR��XQ�MRYHQ�GHOLQFXHQWH�OODPDGR�:DQJ��TXH�UHFLELy�XQD�SHQD� GH� HQFDUFHODPLHQWR� FRQ� UHPLVLyQ� FRQGLFLRQDO�SRU� URER� D� PDQR� DUPDGD �� FRQVLJXLy� UHFRQRFHU� VX�FXOSDELOLGDG�� VH� DUUHSLQWLy� SURIXQGDPHQWH� GH� VX�FULPHQ��VH�GHWHVWDED�SRUTXH�QR�KDEtD�HVWX GLDGR�ELHQ�\� VH� KDEtD� HQWUHJDGR� D� OD� SHUH]D�� 6H� DUUHSHQWtD�WDPELpQ�GH�QR�VDEHU� OHHU�\�HVFULELU�FRUUHFWDPHQWH�\�GH� FRQIXQGLU� HO� ELHQ� \� HO� PDO�� 3RU� FRQVLJXLHQWH��GXUDQWH�HO�SHUtRGR�GH�UHPLVLyQ�FRQGLFLRQDO��SRU�XQD�SDUWH� VDFy� IUXWR� GH� OD� H[SHULHQFLD� \� VH� UHKD ELOLWy�ULJXURVDPHQWH� HQ� VX� PHQWDOLGDG� \� HQ� VX� FRQGXFWD��3RU� RWUD� SDUWH�� HVWXGLy� \� ORJUy� HQWUDU� HQ� OD�8QLYHUVLGDG�GH�6KDQJKDL�FRQ�QRWDV�H[FHOHQWHV�
�F�� 3URWHJHU� OD� VDOXG� ItVLFD� \� PHQWDO� GH� MyYHQHV�VRVSHFKRVRV R�DFXVDGRV�GH�FUtPHQHV�
&XDQGR�VH�WUDWD�GH FUtPHQHV�FRPHWLGRV�SRU�PHQRUHV��ORV�PLQLVWHULRV� ILVFDOHV�GHO� SXHEOR� \� ORV� 7ULEXQDOHV�GHO� SXHEOR� UHVSHWDUiQ� HO� SULQFLSLR� GH� WRPDU� FRPR�PpWRGR�SULQFLSDO�OD�HGXFDFLyQ�\�GH�UHOHJDU�HO�FDVWLJR�D� XQ� SDSHO� VHFXQGDULR�� (V� GHFLU� TXH� OD� HGXFDFLyQ�HVWi� LQWHJUDGD� HQ� WRGR�HO�SURFHVR� MXUtGLFR� H� LQFOXVR�ODV� VDQFLRQHV� FRQVWLWX\HQ� WDPELpQ� XQ� LQVWUXPHQWR�HGXFDWLYR��3DUD�HGXFDU��UHIRUPDU�\�UHKDELOLWDU�PHMRU�D�ORV�MyYHQHV�GHOLQFXHQWHV�\�SURWHJHU�PHMRU�VX�VDOXG�

ItVLFD� \�PHQWDO�� DVt� FRPR�VX� GLJQLGDG� SHUVRQDO�� ORV�MXHFHV QRPEUDUiQ� D� SHUVRQDV� IDPLOLDUL]DGDV� FRQ� HO�FDUiFWHU� ItVLFR� \� SVLFROyJLFR� GH� ORV�PHQRUHV� \� TXH�VHSDQ� FRQYHQFHU� D� ORV� MyYHQHV� GHOLQFXHQWHV�� (O�7ULEXQDO GHO� 3XHEOR� SXHGH� LJXDOPHQWH� LQYLWDU� D�SHUVRQDV�H[WHUQDV��KDELWXDOPHQWH�SHUVRQDV�FDOXURVDV�\�HQWXVLDVWDV��D�KDFHU�XQD�HYDOXDFLyQ�\�HPSHxDUVH�HQ�OD� WDUHD� GH� UHKDELOLWDU� D� ORV� MyYHQHV� GHOLQFXHQWHV��(VWDV�SHUVRQDV�LQFOX\HQ�PLHPEURV�GHO�SHUVRQDO�GH�OD�/LJD� GH� OD� -XYHQWXG�� OD� )HGHUDFLyQ�1DFLRQDO�&KLQD�GH� 0XMHUHV�� ORV� VLQGLFDWRV�� HWF�� \� PLHPEURV� GH�RUJDQL]DFLRQHV� SDUD� OD� SURWHFFLyQ� GH� OD� MXYHQWXG��8WLOL]DQ� VX� SDVLyQ�� VLQFHULGDG�� GLVFUHFLyQ� \�SDFLHQFLD� SDUD� KDFHU� FRPSUHQGHU� D� ORV� MyYHQHV� OD�GLIHUHQFLD�HQWUH�OD�MXVWLFLD�\�OD�LQMXVWLFLD��D\XGDUOHV�D�GDUVH�FXHQWD�GH�VXV�HUURUHV�R�GHIHFWRV��\�FRQGXFLUOHV�D�FRPSUHQGHU�OD�SHQD�GLFWDGD�SRU�HO�VLVWHPD�MXGLFLDO��3RU�HMHPSOR��HO� 7ULEXQDO�GH�0HQRUHV GHO�GLVWULWR�GH�3XWXR� HQ� 6KDQJKDL� KDEtD� GHVFXELHUWR� TXH� XQ� MRYHQ�GHOLQFXHQWH�LQFXOSDGR�GH�URER�QR�KDEtD�WHQLGR�QXQFD�HO� FXLGDGR� QRUPDO� GHQWUR� GH� XQD� IDPLOL D� \� HVWDED�SURIXQGDPHQWH� SHUWXUEDGR� D� FDXVD� GHO� GLYRUFLR� GH�VXV�SDGUHV�GXUDQWH�VX�LQIDQFLD��'XUDQWH�OD�DXGLHQFLD��HO�PHQRU�GLMR���7tD�-XH]��GXUDQWH�PL�LQIDQFLD�OORUDED�PXFKR�� SHUR� DKRUD� QR� OR� KDJR� SRUTXH� HVWR\�DJRWDGR���)UHQWH� D�XQ�GHVDItR�VHPHMDQWH�� ORV� M XHFHV�GHO� SDQHO� GLVFXWLHURQ� FRQ� HOOR� YDULDV� YHFHV� SDUD�FDOPDUOR� \� DOLYLDU� VX� VXIULPLHQWR� SVtTXLFR�� \� OXHJR�SDUD�DQDOL]DU�HO�FRQWH[WR�GH�VX�FULPHQ��*UDFLDV�D� OD�H[SOLFDFLyQ� GH� OD� MXH]�� HO� PHQRU� VH� GLR� FXHQWD� GH�TXH��DXQTXH�QR�WXYLHUD�OD�SRVLELOLGDG�GH�LQIOX HQFLDU�ODV� DFFLRQHV� GH� VXV� SDGUHV�� HO� GHVWLQR� GH� XQ�LQGLYLGXR�SXHGH�VHU�HOHJLGR�SRU� pO�PLVPR��$GHPiV��HO� MRYHQ� GHOLQFXHQWH� FRPSUHQGLy� ODV� FRQVHFXHQFLDV�VRFLDOHV� SHUMXGLFLDOHV� GH� VX� FRQGXFWD� \� FRPHQ]y� D�PRYLOL]DUVH�\�UHKDELOLWDUVH�
�� /D� SURWHFFLyQ� GH� OD� GLJQLGDG� SHUVRQDO� GH� ORV�PHQRUHV�HQ�OD�DSOLFDFLyQ�GH�OD�OH\
(Q� &KLQD�� ODV� RUJDQL]DFLRQHV� HPSHxDGDV� HQ� OD�SURWHFFLyQ� GH� OD� GLJQLGDG� SHUVRQDO� GH� ORV�PHQRUHV�SXHGHQ�VHU�GLYLGLGDV�HQ�GRV�FDWHJRUtDV�
3RU� XQD� SDUWH�� H[LVWHQ� RUJDQL]DFLRQHV� QR�JXEHUQDPHQWDOHV� FRPR� OD� )HGHUDFLyQ� 1DFLRQDO�&KLQD� GH� 0XMHUHV�� OD� /LJD� GH� OD� -XYHQWXG� \� ODV�
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&RPXQLGDGHV� /DERUDQGR� SDUD� OD� 1LxH]�� 3RU� RWUD�SDUWH��H[LVWHQ�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�FRPR�OD� 2ILFLQD� SDUD� OD� 3URWHFFLyQ� GH� OD� -XYHQWXG� GH� OD�&RPLVLyQ� GH� (QVHxDQ]D�� ODV� RUJDQL]D FLRQHV� GH�VHJXULGDG� S~EOLFD� \� ORV� UHIRUPDWRULRV� SDUD� MyYHQHV�GHOLQFXHQWHV��7RGDV�HVWDV�RUJDQL]DFLRQHV��VREUH�WRGR�ORV� RUJDQLVPRV� GH� VHJXULGDG� S~EOLFD�� ORV�UHIRUPDWRULRV� SDUD� MyYHQHV� GHOLQFXHQWHV� \� ORV�PLQLVWHULRV� ILVFDOHV� GHO� SXHEOR�� GHVHPSHxDQ� XQ�SDSHO� LPSRUWDQWH� HQ� OD� SURWHFFLyQ� GH� OD� GLJQLGDG�SHUVRQDO�GH�ORV�PHQRUHV�\�OD�SURPRFLyQ�GH�VX�VDOXG�ItVLFD�\�PHQWDO��6H�FRQFHQWUDQ�SULQFLSDOPHQWH�HQ�ORV�GRV�SXQWRV�VLJXLHQWHV�
(Q� SULPHU� OXJDU�� ORV� RUJDQLVPRV� GH� VHJXULGDG�S~EOLFD�� ORV� 7ULEXQDOHV�GHO� 3XHEOR \� ORV�PLQLVWHULRV�ILVFDOHV� GHO� SXHEOR� FRODERUDQ� SDUD� HGXFDU� \�UHKDELOLWDU� D� MyYHQHV� GHOLQFXHQWHV� \� SURWHJHU� VXV�GHUHFKRV� SHUVRQDOHV�� 'HVSXpV� TXH� ORV� MyYHQHV� VRQ�FRQGHQDGRV� D� SHQDV� GH� HQFDUFHODPLHQWR�� ORV�7ULEXQDOHV�GHO� 3XHEOR \� ORV�PLQLVWHULRV� ILVFDOHV�GHO�SXHEOR� FRQWDFWDQ� LQPHGLDWDPHQWH� D� ORV�UHIRUPDWRULRV�\�OHV�HQYtDQ�OD�GHQRPLQDGD��³/LVWD�GH�6LWXDFLyQ�)XQGDPHQWDO´�TXH�KDQ�UHGDFWDGR�VREUH�ORV�MyYHQHV� GHOLQFXHQWHV� HQ� FXHVWLyQ��(VWD� OLVWD� LQFOX\H�HO� PRWLYR� GHO� FULPHQ�� HO� REMHWLYR� GHO� FU LPHQ�� HO�FDUiFWHU� GH� HVWRV� MyYHQHV� GHOLQFXHQWHV� HQ� FXDQWR� D�DFHSWDU�HO�MXLFLR��7HQLHQGR�FRPR�EDVH�HVWD� OLVWD��ORV�UHIRUPDWRULRV�FXPSOHQ�VX�WUDEDMR�GH�UHKDELOLWDU�D�ORV�MyYHQHV� GHOLQFXHQWHV� DIHFWDGRV�� $O� PLVPR� WLHPSR��ORV� 7ULEXQDOHV� GHO� 3XHEOR \� ORV�PLQLVWHULRV� ILVFDOHV�GHO�SXHEOR�YLVLWDQ�GH�YH]�HQ�FXDQGR�D�HVWRV�MyYHQHV�\�KDEODQ�FRQ�HO�SHUVRQDO�GH�ORV�UHIRUPDWRULRV�GH�ODV�PHGLGDV� D� WRPDU� SDUD� IRUWDOHFHU� OD� HILFDFLD� GH� OD�HGXFDFLyQ� \� GH� OD� UHKDELOLWDFLyQ�� 3RU� HMH PSOR�� XQ�MRYHQ�GHOLQFXHQWH� OODPDGR�3X�HVWDED�FRQYHQFLGR�GH�TXH� VX� SRUYHQLU� QR� WHQtD� � HVSHUDQ]D� FXDQGR� IXH�FRORFDGR� HQ� XQ� UHIRUPDWRULR�� 6LQ� HPEDUJR�� FRQ� OD�D\XGD� GHO� SHUVRQDO� GHO� UHIRUPDWRULR� \� FRQ� ODV�LQVWUXFFLRQHV�GHO�7ULEXQDO�GHO�'LVWULWR�GH�=KDEHL�HQ�6KDQJKDL�� 3X� UHFLELy�PXFKR� DOLHQWR� \� SRFR� D� SRFR�UHFXSHUy� VX� DXWRHVWLPD�� +DVWD� KR\�� KD� VLGR�UHFRPSHQVDGR�WUHV�YHFHV�\� HORJLDGR GRV�YHFHV�
(Q� VHJXQGR� OXJDU�� ORV� RUJDQLVPRV� GH� VHJXULGDG�S~EOLFD�� ORV� 7ULEXQDOHV�GHO� 3XHEOR \� ORV�PLQLVWHULRVILVFDOHV�GHO�SXHEOR�FRRUGLQDQ�VXV�DFWLYLGDGHV�FRQ�ORV�

SDGUHV� GH� ORV� PHQRUHV�� VXV� HVFXHODV� \� VXV�FRPXQLGDGHV�SDUD�HGXFDU�\�UHKDELOLWDU�D�ORV�MyYHQHV�GHOLQFXHQWHV�\� UHFXSHUDU�VX�GLJQLGDG�SHUVRQDO��3DUD�HYLWDU� TXH� ORV� PHQRUHV� FRQGHQDGRV� D� OLEHUWDG�YLJLODGD�\ VHQWHQFLDV�FRQ�UHPLVLyQ�FRQGLFLRQDO�VHDQ�DEDQGRQDGRV�\�GH�QXHYR�GHMDGRV�VLQ�DVLVWHQFLD�HQ�OD�VRFLHGDG��ORV�RUJDQLVPRV�GH�VHJXULGDG�S~EOLFD�\�ORV�PLQLVWHULRV�ILVFDOHV�GHO�SXHEOR�H[LJHQ�TXH�ORV�SDGUHV�GH� ORV� PHQRUHV�� VXV� HVFXHODV� \� VXV� FRPXQLGDGHV�UHFRQR]FDQ�\�GHILQDQ�VX�UHVSRQVDELOLGDG��FRQ�HO� ILQ�GH� FUHDU� HTXLSRV�GH� D\XGD� \�GH� HGXFDFLyQ�\� ILUPDU�DFXHUGRV�GH�DVLVWHQFLD�\�GH�HGXFDFLyQ�D�IDYRU�GH�ORV�MyYHQHV�GHOLQFXHQWHV��$GHPiV��YLVLWDQ�D� ORV�MyYHQHV�GHOLQFXHQWHV� GH� YH]� HQ� FXDQGR� SDUD� HUUDGLFDU� OD�UHLQFLGHQFLD� 3RU� HMHPSOR�� HO� 7ULEXQDO� GH�0HQRUHV�GHO� 'LVWULWR� GH� 3XWXR� HQ� 6KDQJKDL� KD� SXHVWR� HQ�PDUFKD�XQD��(VFXHOD�GH�$XWRQRPtD�SDUD�ORV�MyYHQHV�GHOLQFXHQWHV� FRQGHQDGRV� D� VHQWHQFLDV� FRQ� UHPLVLyQ�FRQGLFLRQDO´�� 'H� HVWD� PDQHUD� VH� WUDQV IRUPD XQD�VDQFLyQ� UHSUHVLYD� HQ� XQD� VDQFLyQ� HGXFDWLYD � (O�7ULEXQDO RUJDQL]D� WDPELpQ�� SDUD� ORV� MyYHQHV�GHOLQFXHQWHV�� OD� SRVLELOLGDG� GH� YLVLWDU� LQVWLWXFLRQHV�HGXFDWLYDV�� OR� TXH� OHV� D\XGD� D� IRUPDU� XQD�SHUVSHFWLYD� SRVLWLYD� GH� OD� YLGD� \� GHO� PXQGR� \� D�HYLWDU� GHVYLDUVH� QXHYDPHQWH� GHO� EXHQ� FDPLQR�� (Q������� HO� 7ULEXQDO� GH� 0HQRUHV GHO� GLVWULWR� GH�&KDQJQLQJ� HQ� 6KDQJKDL� IXQGy� OD� %DVH� (GXFDWLYD�(VSHFLDO� SDUD� OD� -XYHQWXG� HQ� &KDQJQLQJ�� FUHDQGR�FRQWDFWRV�HQWUH�ORV�M yYHQHV�GHOLQFXHQWHV�\�OD�%DVH��HO�&HQWUR� GH� 6DOXG� SDUD� 3HUVRQDV� $QFLDQDV� GHO�+RVSLWDO� GH� OD�&UX]�5RMD� GHO�'LVWULWR�� SDUD� TXH� ORV�MyYHQHV�DFHSWHQ� WUDEDMDU�D� IDYRU�GH� OD�FRPXQLGDG�\�DFHSWHQ� WDPELpQ� PHGLGDV� HGXFDWLYDV� \� YLJLODQFLD��*UDFLDV� D� VX� WUDEDMR� FRQ� SH UVRQDV� DQFLDQDV�� ORV�MyYHQHV� GHOLQFXHQWHV� XWLOL]DQ� VXV� HVIXHU]RV� SDUD�SXUJDU� HO�PDO� GH� VX� FRUD]yQ�\�SXULILFDU� VX�HVStULWX��'H� HVWD� PDQHUD� VRQ� DOHQWDGRV� D� FRQGXFLU� XQD� YLGD�PHMRU�� +DVWD� KR\�� QR� VH� KD� FHQVDGR� QLQJXQD�UHLQFLGHQFLD� HQWUH� ORV� MyYHQHV� GHOLQFXHQW HV� HQ�FXHVWLyQ�GHVGH�VX�UHLQVHUFLyQ�VRFLDO�
$GHPiV�� ORV� RUJDQLVPRV� GH� VHJXULGDG� S~EOLFD�� ORV�7ULEXQDOHV�GHO� 3XHEOR \� ORV�PLQLVWHULRV� ILVFDOHV�GHO�SXHEOR� HQFXHQWUDQ� PRGRV� DSURSLDGRV� \� PpWRGRV�FODYH� SDUD� HGXFDU� D� MyYHQHV� GHOLQFXHQWHV� VREUH� HO�VLVWHPD� MXUtGLFR�� OD� PRUDOLGDG�� OD� GLVFLSOLQD� \� ODV�SRVLELOLGDGHV�IXWXUDV��$\XGDQ�LJXDOPHQWH�D��MyYHQHV�
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GHOLQFXHQWHV� D� IRUPDU� XQD� SHUVSHFWLYD� HQ� FXDQWR� DO�DSUHQGL]DMH��D�OD�DPLVWDG�\�D�OD�YLGD�HQ�JHQHUDO��/RV�MyYHQHV�GHOLQFXHQWHV�UHFLEHQ�DVLVWHQFLD�SDUD�UH VROYHU�SUREOHPDV� DFDGpPLFRV� \� SURIHVLRQDOHV�� DVt� FRPRRWUDV� GLILFXOWDGHV� TXH� GHEHQ� HQIUHQWDU� FDGD� GtD�� HQ�FRQGLFLRQHV� ySWLPDV� SDUD� SHUPLWLUOHV� TXH� VH�DUUHSLHQWDQ�\�FRPHQ]DU�XQD�QXHYD�YLGD�
3RU� HMHPSOR�� XQ� HVWXGLDQWH� FRQ� HO� WtWXOR� GH�HQVHxDQ]D� VHFXQGDULD� G HO� FRQGDGR� GH� &KRQJPLQJ�TXH� KDEtD� DSUREDGR� ORV� H[iPHQHV� GH� HQWUDGD� D� OD�8QLYHUVLGDG� FRQ� QRWDV� H[FHOHQWHV� \� VDWLVIHFKR� ORV�FULWHULRV�GH�HQWUDGD�GH�XQD�XQLYHUVLGDG�GH�UHQRPEUH�GH� 6KDQJKDL�� IXH� UHFKD]DGR� SRU� OD� 8QLYHUVLGDG� D�FDXVD�GH�VXV�DQWHFHGHQWHV�SHQDOHV� (O�7ULEXQDO ORFDO�YLVLWy� YDULDV� YHFHV� OD� RILFLQD� GH� HQVHxDQ]D� S~EOLFD�GHO� FRQGDGR�� OD� FRPLVLyQ� GH� HQVHxDQ]D� GHO�PXQLFLSLR�� H� LQFOXVR� HO�PLQLVWHULR�GH�HGXFDFLyQ�GHO�(VWDGR��FRQ�UHVXOWDGRV�SRVLWLYRV�
(Q� RWUR� FDVR�� FXDQGR� HO� 7ULEXQDO� GH� 0HQRUHV GHO�GLVWULWR�0LQKDQJ�GH�6KDQJKDL�KDEtD�FRQGHQDGR�D�XQ�MRYHQ� GHOLQFXHQWH�� .DQJ�� TXH� KDEtD� FRPHWLGR� XQ�URER��D�XQD� VHQWHQFLD�FRQ�UHPLVLyQ�FRQGLFLRQDO�� ORV�MXHFHV� DFXGLHURQ� D� ODV� HVFXHODV� \� D� ORV�GHSDUWDPHQWRV� GH� HGXFDFLyQ� GHO� GLVWULWR� \� GHO�PXQLFLSLR� SDUD� KDFHU� XQ� UHVXPHQ� GH� ORV� ORJURV�DFDGpPLFRV� GH� .DQJ�� $GHPiV�� UHGDFWDURQ� FRQ� OD�HVFXHOD�XQ�SODQ�GH�HGXFDFLyQ�HVSHFtILFR�SDUD�.DQJ��&XDQGR� DFDEy� HO� FLFOR� GH� OD� HQVHxDQ]D� VHFXQGDULD��.DQJ� HQWUy� VLQ� GLILFXOWDG� HQ� XQD� HVFXHOD� GH�WHFQRORJtD��'RV DxRV�PiV�WDUGH��KDEtD�HQFRQWUDGR�XQ�HPSOHR�HQ�XQD�IiEULFD�TXH� IDEULFDED�FDMDV�GH�FDUWD��

'XUDQWH� VX� SHUtRGR� GH� WUDEDMR� HQ� OD� IiEULFD�� IXH�SUHPLDGR� FRPR� �MRYHQ�PRGHOR�� GRV� DxRV� VHJXLGRV�SRU�VX�FRQGXFWD�\�WUDEDMR�FRQFLHQ]XGR��7LHQH�DKRUD�XQ�SXHVWR�FODYH�HQ�O D�IiEULFD�\�WUDEDMD�WDPELpQ�FRPR�H[SHUWR�HQ�OD�PDQWHQFLyQ�GH�FRPSXWDGRUHV�
/D� SURWHFFLyQ� GH� OD� GLJQLGDG� SHUVRQDO� GH� ORV�PHQRUHV�\�OD�JDUDQWtD�GH�VX�GHVDUUROOR�DUPRQLRVR�VH�KD� YXHOWR� DKRUD� XQ� GREOH� REMHWLYR� HQ� HO� PXQGR�HQWHUR�� (V� WDPELpQ� XQD� WDUHD� D� ODUJR SOD]R� TXH�UHTXLHUH�PXFKR�WLHPSR�
&KLQD�� FRQIRUPH� D� OD� &RQYHQFLyQ� GH� ODV�1DFLRQHV�8QLGDV� \� D� VXV� OH\HV� QDFLRQDOHV�� H� LQVSLUiQGRVH� GH�ODV� H[SHULHQFLDV� DYDQ]DGDV� \� SUHFLRVDV� GH� RWURV�SDtVHV��SDUWLFLSDUi�DFWLYDPHQWH�HQ�OD�FRPXQLFDFLyQ�\�HQ� OD� FRRSHUDFLyQ� HQ� HO� iPELWR� LQWHUQDFLRQDO�� VH�FRPSURPHWHUi� D� KDFHU� XQ� JUDQ� HVIXHU]R� HQ� OD�SUiFWLFD�\� XWLOL]DUi WRGRV�VXV�UHFXUVRV�SDUD�DVHJXUDU�HO�GHVDUUROOR�DUPRQLRVR�GH�ORV�PHQRUHV�

6KDQJKDL��VHSWLHPEUH�GH�����
/RV�DXWRUHV�
6KDR� :HQKRQJ� HV� -XH] GH� OD� &RUWH� 6XSUHPD� GHO�3XHEOR��5HS~EOLFD�3RSXODU�GH�&KLQD�
<DQJ� &KHQJWDR� HV� -XH] GH� OD� &RUWH� 6XSUHPD� GHO�3XHEOR�GH�6KDQJKDL��5HS~EOLFD�3RSXODU�GH�&KLQD�
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$&7,9,'$'(6�'(�/$�$62&,$&,Ï1
3UHVHQWR� DTXt� XQ� EUHYH� LQIRUPH� VREUH� ORV� VHPLQDULRV�GH� 6LRQ��1HSDO� \�0\DQPDU��8GV�� HQFRQWUDUiQ� WDPELpQ�HO�LQIRUPH� GH� 0LFKHO� /DFKDW� VREUH� HO� VHPLQDULR� GH� &DPHU~Q� HQ� OD� SiJLQD� ���� (O (GLWRULDO WLHQH� FRPR� EDVH� HO�&RQJUHVR�0XQGLDO�GH�<RNRKDPD�
7HQJDQ�D�ELHQ�LQIRUPDUPH�VL�8GV��GHVHDQ�TXH�HVWRV�LQIRUPHV�VH�YXHOYDQ XQD�SDUWH�SHUPDQHQWH�GH�OD�&UyQLFD��/HV�DJUDGHFHUtD�TXH�PH�HQYtHQ�ORV�GHWDOOHV�GH�RWUDV�DFWLYLGDGHV�HQ�TXH�KDQ�SDUWLFLSDGR�EDMR�HO�DXVSLFLR�GH�OD�218��HO�&RQVHMR�GH�(XURSD��81,&()��R�FXDOTXLHU�RWUD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�X�21*�VL�GHVHDQ�KDFHUORV�SXEOL FDU�HQ�OD�&UyQLFD� /D�5HGDFFLyQ

6(0,1$5,2�'(�6,21
(O�WHPD�GHO�&RQJUHVR�GHO�VHPLQDULR�GH������HUD���(O�QLxR�\�OD�JXHUUD���2UJDQL]DGR�SRU�HO�,'(�HQ�HVWUHFKD�FRODERUDFLyQ� FRQ� HO� &,&5�� SHUPLWLy� D� ����UHSUHVHQWDQWHV� GH� ��� SDtVHV� H[DPLQDU� OD� FXHVW LyQ�GRORURVD� GH� ORV� QLxRV� LQYROXFUDGRV� HQ� FRQIOLFWRV�DUPDGRV��YtFWLPDV�GH�JXHUUDV��JXHUUDV�GH�JXHUULOODV�\�GH�HQIUHQWDPLHQWRV�LQWHUQRV��(O� 9LFHSUHVLGHQWH�� HO� 7HVRUHUR� \� HO� 6HFUHWDULR�*HQHUDO� ILJXUDEDQ� HQWUH ORV� PLHPEURV� GH� OD�$VRFLDFLyQ� TXH� SUHVHQWDURQ� LQ IRUPHV� \� DVLVWLHURQ� D�ORV�WDOOHUHV�(O� VHPLQDULR� H[DPLQy� HQ� GHWDOOH� ORV� PpWRGRV� D�DSOLFDU� HQ� HO�FDVR�GH� ORV�QLxRV�VROGDGRV� LPSOLFDGRV�HQ� PDVDFUHV�� VDTXHRV�� H� LQFOXVR� JHQRFLGLR��¢'HEHPRV� WUDWDUORV� FRPR�FULPLQDOHV� GH� JXHUUD"� ¢2�GHEHPRV�WUDWDUORV�FRPR�QLxRV�P DOWUDWDGRV��YLVWR�TXH�IXHURQ�UDSWDGRV��WRUWXUDGRV��GURJDGRV�\�IRU]DGRV�SRU�DGXOWRV�SDUD�FRPHWHU�FUtPHQHV�KRUURURVRV"3DUD� JXLDUQRV�� GHEHPRV� H[DPLQDU� ODV� SULQFLSDOHV�QRUPDV�SHQDOHV�LQWHUQDFLRQDOHV��/RV� (VWDGRV� GHEHQ� FRPSURPHWHUVH� D� UHVSHWDU� ORV�WUDWDGRV� TXH� SURKtEHQ� HO� UHFOXWDPLHQWR� GH� QLxRV� \�UDWLILFDU�VLQ�GHPRUD�HO�3URWRFROR�)DFXOWDWLYR�GH�MXQLR�GH�������1R�EDVWD�OD�UDWLILFDFLyQ� � HV�LPSUHVFLQGLEOH�TXH� ORV� (VWDGRV� DSOLTXHQ� HVWRV� LQVWUXPHQWRV�LQWHUQDFLRQDOHV� \� DOLHQWHQ� D� ORV� GLVWLQWRVPRYLPLHQWRV� JXHUULOOHURV� TXH� KDJDQ� OR�PLVPR�� 3RU�GHVJUDFLD�� HVWDV� QRUPDV� LQWHUQDFLRQDOHV� VRQ�LJQRUDGDV�FRQ�GHPDVLDGD�IUHFXHQFLD�
8Q� LQIRUPH� VREUH� OD� FRQIHUHQFLD�� SXEOLFDGR� HQ�IUDQFpV��LQJOpV�\�HVSDxRO��HVWDUi�GLVSRQLEOH�HQ�������6H�SXHGH�REWHQHU�XQD�FRSLD�FRQWDFWDQGR�H O�,'(��/DV�

GLUHFFLRQHV� GH� FRUUHR� HOHFWUyQLFR� H� ,QWHUQHW� VH�HQFXHQWUDQ� PiV� DEDMR�� WRGDV� ODV� LQIRUPDFLRQHV�QHFHVDULDV�SDUD�FRQWDFWDU�HO�,'(�VH�HQFXHQWUDQ�HQ�OD�SiJLQD����GH�OD�SUHVHQWH�&UyQLFD�
(O� VLWLR� ZHE� GHO� ,'(�� ZZZ�FKLOGVULJKWV�RUJ�� HVWi�RSHUDWLYR�GHVGH�PiV�GH�XQ�DxR�\�PHGLR�\�KDVWD�KR\�KD� DFXPXODGR� PiV� ���� LQVWUXPHQWRV� MXUtGLFRV�� OR�TXH�VLJQLILFD�TXH�HV�XQR�GH�ORV�VLWLRV�PiV�FRPSOHWRV�GHO� PXQGR� HQ� HVWH� FDPSR�� /D� SDUWLFLSDFLyQ� HV�ELHQYHQLGD� D� WUDYpV� GH� OD� H[SDQVLyQ� GHO� IRUR� GH�GLVFXVLyQ�\�GH�ODV�FRQIHUH QFLDV�HQ�OtQHD��¢8G��\D�KD�YLVLWDGR�HO�VLWLR"�/RV�RUJDQL]DGRUHV�LQYLWDQ�D�WRGRV�D�SDUWLFLSDU��3XHGH�FRQWDFWDUORV�D� WUDYpV�GHO�VLWLR�ZHE�R�SRU�FRUUHR�HOHFWUyQLFR���� LGH#XNE�FK!�

-HDQ�=HUPDWWHQ
&21)(5(1&,$� 62%5(� /$� -89(178'� (1�1(3$/
(O�&RQVHMR�1DFLRQDO�GH &RRUGLQDFLyQ�GH�OD�-XYHQWXG�GH� 1HSDO� �,<&&1�� RUJDQL]y� XQD� &RQIHUHQFLD�,QWHUQDFLRQDO� VREUH� OD� -XYHQWXG� GHO� �� DO� �� GH�QRYLHPEUH� GH� ����� HQ� 7LJHUWRSV�� 0HJKDXOL�� HQ� OD�SURYLQFLD� GH� &KLWZDQ� HQ� HO� VXU� GH� 1HSDO�� (O� WHPD�HUD�� �/RV� 'HVDItRV� \� ODV� 2SRUWXQLGDGHV� GH� OD�-XYHQWXG�HQ�HO�VLJOR�;;,��(O� ,<&&1� HV� XQD� RUJDQL]DFLyQ� UHFRQRFLGD� SRU� HO�JRELHUQR� \� FRQ� ILQHV� QR� OXFUDWLYRV�� FX\R� REMHWLYR�FRQVLVWH� HQ�SURPRYHU�\�DQLPDU�D� OD� MXYHQWXG�HQ� ORV�FDPSRV�GHO�GHVDUUROOR�\�GH�OD�DGPLQLVWUDFLyQ�GHQWUR�GHO� SDtV� \� HQ� HO� H[WUDQMHU R�� (VWH� RUJDQLVPR� VH�FRQVDJUD�D�XQD�FDPSDxD� JOREDO� GH� LQIRUPDFLyQ�TXH�WLHQH� SRU� REMHWLYR� OD� PRYLOL]DFLyQ� GH� WRGRV� ORV�
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VHFWRUHV� GH� OD� YLGD� SROtWLFD�� HFRQyPLFD�� VRFLDO� \�FXOWXUDO� HQ� OD� OXFKD� FRQWUD� HO� DQDOIDEHWLVPR�� HO�GHVHPSOHR�� \� WRGDV� ODV� IRUPDV� GH� GLVFUL PLQDFLyQ��H[SORWDFLyQ� \� WUiILFR� GH� VHUHV� KXPDQRV�� (VWD�FDPSDxD� SURFXUD� PRYLOL]DU� D� OD� MXYHQWXG� HQ� ORV�GLYHUVRV� FDPSRV� GHO� GHVDUUROOR� FRPR� OD� VDOXG�� OD�HQVHxDQ]D� S~EOLFD�� OD� LQIRUPDFLyQ�� ORV� GHUHFKRV�KXPDQRV� \� OD� FRQVWUXFFLyQ� GH� OD� SD]�� SRQHU� HQ�PDUFKD�FDPSDxDV�FRQWUD�HO�WUiILFR�\�HO�6,'$��LQLFLDU�XQ�SURJUDPD�YROXQWDULR�SDUD�OD�MXYHQWXG�\�SURPRYHU�XQ�HVStULWX�GH�VROLGDULGDG�LQWHUQDFLRQDO�/D�&RQIHUHQFLD WHQtD�ORV�REMHWLYRV�VLJXLHQWHV��� *HQHUDU� OD� FRPSUHQVLyQ� LQWHUQDFLRQDO� \� OD�VROLGDULGDG�HQWUH� OD�MXYHQWXG�GHO�PXQGR��� ([SORUDU�HO�SRWHQFLDO�GH�OD�MXYHQWXG�HQ�HO�FDPSR�GHO�GHVDUUROOR��� &RPSDUWLU� ODV� H[SHULHQFLDV� HQ� HO� iPELWR�LQWHUQDFLRQDO��� (VWDEOHFHU�XQD�UHG�SDUD�PHMRUDU�OD�FRRSHUDFLyQ�\�OD�FRRUGLQDFLyQ�
/D� FHUHPRQLD� GH� DSHUWXUD�� FRQ� OD� SUHV HQFLD� GHO�3ULPHU� 0LQLVWUR� $GMXQWR� \� FLQFR� RWURV� 0LQLVWURV��IXH�SUHFHGLGD�SRU�XQ�GHVILOH�GH�PiV�GH�� �����QLxRV�FRQ�HOHIDQWHV�HQ�ODV�FDOOHV�GH�0HJKDXOL�
$� FDXVD� GH� ORV� WUiJLFRV� DFRQWHFLPLHQWRV� GHO� ��� GH�VHSWLHPEUH�HQ�ORV�(VWDGRV�8QLGRV��XQ�JUDQ��Q~ PHUR�GH�GHOHJDGRV�HVWDGRXQLGHQVHV�\�EULWiQLFRV�� UHQXQFLyDO�YLDMH�D�FDXVD�GH�SUHRFXSDFLRQHV�SRU�VX�VHJXULGDG��)XH� VLQ� GXGD� GHFHSFLRQDQWH� SDUD� ORV� RUJDQL]DGRUHV�YHU� PHQRV� SDUWLFLSDQWHV� TXH� ORV� SUHYLVWRV�� SHUR� HO�UHGXFLGR� Q~PHUR� SUHVHQWy� DOJXQDV� Y HQWDMDV�� ORV�WDOOHUHV� IXHURQ� PiV� SHTXHxRV� \� KXER� PD\RU�SDUWLFLSDFLyQ� GH� SDUWH� GH� ORV� GHOHJDGRV�� /DV�GLVFXVLRQHV� HVWXYLHURQ DQLPDGDV� \� OOHQDV� GH�LQVSLUDFLyQ��<R�WXYH�HO�JUDQ�KRQRU�GH�VHU�LQYLWDGR DSUHVLGLU�WUHV�VHVLRQHV�8Q� LQIRUPH� VREUH� OD� &RQIHUHQFLD HVWDUi� GLVSRQLEOH�GXUDQWH�HO�WUDQVFXUVR�GHO�DxR� :LOOLH�0F&DUQH\

6(0,1$5,2�(1�<$1*21��0<$10$5�
'HO����DO����QRYLHPEUH�GH�������HO�,'(�RUJDQL]y�XQ�VHPLQDULR�VREUH�ORV�GHUHFKRV�GHO�QLxR�HQ�0\DQPDU��LQYLWDGR� SRU� HO� &HQWUR� GH� 'LiORJR� +XPDQLWDUL R��&HQWUR� +'��� FRQ� OD� DSUREDFLyQ� GH� ODV� DXWRULGDGHV�GH� 0\DQPDU� \� HO� DFXHUGR� GH� OD� RSRVLFLyQ�� SRU�PHGLDFLyQ� GH� VX� 3UHVLGHQWH�� JDODUGRQDGD� FRQ� HO�3UHPLR�1yEHO��6UD��$XQJ�6DQ�6XX�.\L��9XHVWUR� 3UHVLGHQWH�� 9LFHSUHVLGHQWH�� 6HFUHWDULR�*HQHUDO�$GMXQWR�� 3UHVLGHQWH VDOLHQWH�\�XQ�PLHPEUR�GHO� &RPLWp� *HQHUDO�� -�UJHQ�'XEEHUV�� ILJXUDQ� HQ� OD�OLVWD�GH�ORV�TXH�D\XGDURQ�D�IDFLOLWDU�OD� &RQIHUHQFLD�/D�&RQIHUHQFLD� DFRJLy� D� FLHQ� UHSUHVHQWDQWHV� GH� ORV�GLVWLQWRV�PLQLVWHULRV�GH�0\DQPDU�LQWHUHVDGRV�SRU�HO�WUDWDPLHQWR�GH� QLxRV�� ODV�SULQFLSDOHV� 21* ORFDOHV�HLQWHUQDFLRQDOHV� DFWLYDV� HQ� 0\DQPDU� \� GRV� JUDQGHV�RUJDQLVPRV�LQWHUQDFLRQDOHV��81,&()�\�HO�&,&5�([SORUDPRV� OD� FXHVWLyQ� GH� ORV� GHUHFKRV� GHO� QLxR�VHJ~Q� OD� &RQYHQFLyQ�� DVt� FRPR� VX� DSOLFDFLyQ�JHQHUDO��HVSHFLDOPHQWH�HQ�0\ DQPDU�0\DQPDU�DPD�D�VXV�QLxRV��ORV�TXH�VRQ�FRQVLGHUDGRV�FRPR�VXV� �MR\DV�SUHFLRVDV�� \� HO� SDtV� \D�KD� WRPDGR�XQ� EXHQ� Q~PHUR� GH� PHGLGDV� SDUD� SRQHU� HQ� OD�SUiFWLFD�OD�&RQYHQFLyQ��HVSHFLDOPHQWH�D�WUDYpV�GH�OD�HODERUDFLyQ�GH�OD�/H\�VREUH�OD�1LxH]�GH������0\DQPDU HVWi� DFWXDOPHQWH� SUHSDUDQGR� VX� VHJXQGR�LQIRUPH� SDUD� HO� &RPLWp� GH� OD� 218� VREUH� ORV�GHUHFKRV� GHO� QLxR� \� HVSHUD� PHMRUDU� HO� HVWDWXWR� GHO�QLxR�� /D� QDFLyQ� VH� SUHRFXSD� SRU� ORV� QLxRV� HQ�VLWXDFLRQHV�GLItFLOHV��QLxRV�DEDQGRQDGRV��QLxRV�GH�OD�FDOOH��GHOLQFXHQWHV��\� GH�OD�SXHVWD�HQ�PDUFKD�GH�XQD�MXVWLFLD� HVSHFLDOL]DGD� SDUD� PHQRUHV�� 8Q� VHJXQGR�VHPLQDULR� KD� VLGR� SODQHDGR� SDUD� ������ \�SUREDEOHPHQWH�WHQGUi�OXJDU�HQ�MXOLR�0\DQPDU� HUD� OODPDGR� �%LUPDQLD�� GXUDQWH� OD�RFXSDFLyQ�EULWiQLFD� � QRPEUH�HVWH�~OWLPR�TXL]iV�PiV�FRQRFLGR�SRU�ORV�OHFWRUHV ��6H� HVSHUD�XQD� SXEOLFDFLyQ� HQ�ELUPDQR�HQ�PDU]R�GH������

-HDQ�=HUPDWWHQ
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$62&,$&,Ï1�,17(51$&,21$/�'(�0$*,675$'26'(�/$�-89(178'�<�'(�/$�)$0,/,$'(&,026(;72�&21*5(62�081',$/0HOERXUQH��GHO����DO����GH�RFWXEUH�GH�����
)25-$5�/26�9Ë1&8/26�

(VWH� &RQJUHVR� UHSUHVHQWD�XQD�PDQLIHVWDFLyQ�KLVWyULFD�HQ� OD�KLVWRULD� MXGLFLDO�GH�$XVWUDOLD�\�1XHYD�=HODQGD��%DMR�HO�DXVSLFLR�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��HO�&RQJUHVR�VHUi� DFRJLGR� \� DXVSLFLDGR�FRQMXQWD PHQWH�SRU� HO�7ULEXQDO� GH� OD�)DPLOLD�$XVWUDOLDQD�� HO�6HUYLFLR�)HGHUDO�GH�0DJLVWUDGRV� �$XVWUDOLD��� HO� 7ULEXQDO� SDUD� 0HQRUHV� GHO� (VWDGR� GH� 9LFWRULD� �$XVWUDOLD��� HO� 7ULEXQDO� GH�0DJLVWUDGRV�GHO�(VWDGR�GH�9LFWRULD��$XVWUDOLD���HO�7ULEXQDO�GH�OD�)DPLOLD�GH�1XHYD� =HODQGD�\�HO�7ULEXQDO�SDUD�OD�-XYHQWXG�GH�1XHYD�=HODQGD�
(VWH� &RQJUHVR� 0XQGLDO� HVWi� GHVWLQDGR� D� -XHFHV� \� 0DJLVWUDGRV�� -XULVWDV� 3URIHVLRQDOHV�� /HJLVODGRUHV��2UJDQL]DFLRQHV�*XEHUQDPHQWDOHV��3VLTXLDWUDV���SVLFyORJRV��6RFLyORJRV��3URIHVRUHV�GH�8QLYHUVLGDG��$E RJDGRV�GH�'HUHFKRV� +XPDQRV�� (GXFDGRUHV�� 2UJDQLVPRV� (FOHVLiVWLFRV�� 6RFLDOHV� \� $JHQFLDV� SDUD� OD� -XYHQWXG�� *UXSRV�&RPXQLWDULRV�\�3ROLFtDV�
2%-(7,92
(O� ILQ�GHO�&RQJUHVR� FRQVLVWH� HQ� UHXQLU� D� LQGLYLGXRV�GH� WRGDV� ODV� UHJLRQHV� GHO� PXQGR� DFWLYRV� HQ� OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�IDPLOLD��SDUD�WUDWDU�FXHVWLRQHV� TXH� VDOHQ� GH� OD� FRPSHWHQFLD� GH� ORV�7ULEXQDOHV�GH�OD�IDPLOLD�\�GH�OD�MXYHQWXG�
7(0$5,2
(O� WHPD� FHQWUDO� GH� OD� &RQIHUHQFLD HV� ³)RUMDU� ORV�9tQFXORV���/D�HVWUXFWXUD�GHO�VLVWHPD�MXUtG LFR�DO�FXDO�QLxRV�� MyYHQHV� \� IDPLOLDV� SXHGHQ� VHU� DUUDVWUDGRV�KD�VLGR� WHPD�GHO�GHEDWH� LQWHUQDFLRQDO��3DUD�DOJXQRV��HO�VLVWHPD� VH� SUHVHQWD� LQFRKHUHQWH� H� LQDFHSWDEOHPHQWH�FRPSOLFDGR�

(Q� PXFKDV� MXULVGLFFLRQHV� VH� FULWLFD� OD� IDOWD� GH�RIUHFLPLHQWRV� FRRUGLQDGRV�� DFFHVLEOHV� \� RSRUWXQRV�UHODWLYRV� D� OD� SURWHFFLyQ� GH� OD� MXYHQWXG� \� GH� OD�LQIDQFLD� \� VREUH� HO� 'HUHFKR� GH� 0HQRUHV� \� GH�)DPLOLD�� +DFH� IDOWD� UHIOH[LRQDU� \� DSUHQGHU� XQRV� GH�RWURV�
/D� &RQIHUHQFLD� TXLHUH� RIUHFHU� OD� RSRUWXQLGDG� GH�)25-$5�/26�9Ë1&8/26�
�� (QWUH�ORV�7ULEXQDOHV�GH�QXPHURVDV�QDFLRQHV�TXH�WRPDQ�GHFLVLRQHV�MXUtGLFDV�VREUH�DVXQWRV�VLPLODUHV��� (QWUH�ORV�7ULEXQDOHV�\�OD�FRPXQLGDG�GH�OD�TXH�IRUPDQ�SDUWH��� (QWUH�VHUYLFLRV�TXH�WUDEDMDQ�GHQWUR�GH�\�MXQWR�D�ORV�7ULEXQDOHV�
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68%7(0$6
�L������DxRV�GH�-XVWLFLD�GH�0HQRUHV
(Q�HVWD�VHFFLyQ�VHUiQ�VXVFLWDGDV�LQWHUURJDQWHV�WDOHV�FRPR��OD�HGDG�PtQLPD�GH�PLQRULGDG�SHQDO��¢TXH�VDEHPRV�VREUH�OD�GHOLQFXHQFLD�MXYHQLO�\�HO�FDVWLJR"��7ULEXQDOHV�MXYHQLOHV�SDUD�GHOLWRV�GH�GURJDV��XQD�YLWULQD�FRQ�LQLFLDWLYDV�HQSURJUDPDV�GH�UHVRFLDOL]DFLyQ�MXYHQLO�
�LL��1LxRV�HQ�VLWXDFLRQHV�YXOQHUDEOHV
6XEWHPDV� 6ROLFLWDQWHV�GH�DVLOR1LxRV�TXH�UHFLEHQ�VHQWHQFLD(VSHUDQGR�HO�MXLFLR&XVWRGLD�SURWHFWRUD,QWHUQDFLyQ�SRU�SHUWXUEDFLyQ�PHQWDO1LxRV�VHFXHVWUDGRV1LxRV�VLQ�GRPLFLOLR
�LLL��7RPDU�GHFLVLRQHV�HQ�HO�FDPSR�GHO�'HUHFKR�GHO�1LxR��GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD
7LSRV� GLIHUHQWHV� GH� VLVWHPDV� GH� 7ULEXQDOHV�XQLILFDGRV��XQ�DQiOLVLV�FUtWLFR�GH�OR�SRVLWLYR�\�GH� OR�QHJDWLYR�� ¢4XLpQ VDFDUi� PD\RU� SURYHFKR� GH� XQ�7ULEXQDO� XQLILFDGR"�� ¢ORV� DERJDGRV�� ORV�7ULEXQDOHV��ORV� JRELHUQRV� R� ORV� QLxRV� \� VXV� IDPLOLDV"� ¢/RV�DVXQWRV� MXULVGLFFLRQDOHV� R� SURFHVDOHV"� 7LSRV�GLIHUHQWHV� GH� DXGLHQFLD�� XQ� HVWXGLR� FRPSDUDWLYR�HQWUH� HO� VLVWHPD� LQYHVWLJDGRU� \� HO� VLVWHPD�FRQWUDGLFWRULR� GH� OD� SURWHF FLyQ� GHO� QLxR� \� ORV�FRQIOLFWRV�GH�GHUHFKR�SULYDGR�DFHUFD�GH�QLxRV�
�LY��/D�FRPXQLGDG�DOUHGHGRU�GH�QRVRWURV
¢&yPR� VH� FRPSRQH� OD� FRPXQLGDG� DOUHGHGRU� GH� ODV�RUJDQL]DFLRQHV�MXGLFLDOHV�SDUD�ORV�QLxRV��OD�MXYHQWXG�\� OD� IDPLOLD"� ¢4Xp� SDSHO� GHVHPSHxD� R� GHEHUtD�GHVHPSHxDU"� 6L� YtQFXORV� HQWUH� OD� FRPXQLGDG� \� OD�RUJDQL]DFLyQ� MXGLFLDO� LPSOLFDQ�XQ�PHMRUDPLHQWR�GHO�VLVWHPD ¢FyPR�SXHGHQ�VHU�HVWDEOHFLGRV�\�PDQWHQLGRV�PHMRU"� ¢7LHQHQ� VLJQLILFDGRV� GLVWLQWRV� SDUD�RUGHQDPLHQWRV MXUtGLFRV�GLIHUHQWHV"

�Y��/D�SDUWLFLSDFLyQ�GHO�QLxR
/RV� ULHVJRV��EHQHILFLRV�\� OtPLWHV�GH� OD�SDUWLFLSDFLyQ�GH� ORV� QLxRV� HQ� ODV�GHFLVLRQHV� WRPDGDV� VREUH� HOORV��¢&XDQWR� FRQRFLPLHQWR� GHEH� WHQHU� OD� MXGLFDWXUD� GHO�GHVDUUROOR� GHO� QLxR�� GH� OD� VLFRORJtD�� VRFLRORJtD�� GH�ORV� UHVXOWDGRV� GH� LQYHVWLJDFLRQHV� F OtQLFDV�� GH� ORV�SDFWRV� LQWHUQDFLRQDOHV� VREUH� ORV� GHUHFKRV�GHO�QLxR"�¢(O� PHMRU� PRGHOR� GH� UHSUHVHQWDFLyQ� GH� QLxRV� HQ�SURFHVRV�FULPLQDOHV�R�DQWH�HO�MX]JDGR�GH�IDPLOLD"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/R�TXH�HO�&RQJUHVR�TXLHUH�FRQVHJXLU
0DQWHQHU� ORV YtQFXORV� \� HO� GLiORJR� HQWUH� OD�FRPXQLGDG� LQWHUQDFLRQDO� GH� MXHFHV� \�PDJLVWUDGRV� \�ORV HVSHFLDOLVWDV�TXH�VH�GHGLFDQ�DO�'HUHFKR�GHO�1LxR��GH� OD� -XYHQWXG� \� GH� OD� )DPLOLD� FRQ� HO� ILQ� GH�SHUIHFFLRQDU� HO� HVWXGLR� H� LQWHUFDPELDU�FRQRFLPLHQWRV�
/XFKDU�SRU�HO�GHVDUUROOR�GH�OD�PHMRU�SURWHFFLyQ�\�GH�ORV�PHMRUHV�SULQFLSLRV�HQ�HO�'HUHFKR�GHO�1LxR��GH�OD�-XYHQWXG�\�GH� OD�)DPLOLD�FRPXQLFDQGR��GLVFXWLHQGR�H�LQWHUFDPELDQGR�HQ�XQ�IRUR�LQWHUQDFLRQDO�
3DUD�SURPRYHU�HVH�REMHWR��\�EDMR�ORV�DXVSLFLRV�GH�OD�$VRFLDFLyQ� ,QWHUQDFLRQDO� GH� 0DJLVWUDGRV� GH� OD�-XYHQWXG� \�GH� OD�)DPLOLD�� ODV�&RUWHV�GH�$XVWUDOLD� \�GH� 1XHYD� =HODQGD� KDQ� TXHGDGR� GH� RUJDQL]DU� HQ�FRQMXQWR� HO� &RQJUHVR� 0XQGLDO� GHO� ��� DO� ��� GH�2FWXEUH������HQ�0HOERXUQH��$XVWUDOLD�
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$62&,$&,Ï1�,17(51$&,21$/�'(
0$*,675$'26�'(�/$�-89(178'�<�'(�/$�)$0,/,$

'(&,026(;72�&21*5(62�081',$/
0(/%2851(

'HO����DO����GH�RFWXEUH�GH�����)25-$5�/26�9Ë1&8/26
8Q�&RQJUHVR�GHVWLQDGR�D�

-XHFHV�\�0DJLVWUDGRV��-XULVWDV�3URIHVLRQDOHV��/HJLVODGRUHV�2UJDQL]DFLRQHV�*XEHUQDPHQWDOHV��3VLTXLDWUDV���S VLFyORJRV��6RFLyORJRV�3URIHVRUHV�GH�8QLYHUVLGDG��$ERJDGRV�GH�'HUHFKRV�+XPDQRV��(GXFDGRUHV�2UJDQLVPRV�(FOHVLiVWLFRV��6RFLDOHV�\�$JHQFLDV�SDUD�OD�-XYHQWXG��*UXSRV�&RPXQLWDULRV��3ROLFtDV�
7UDGXFFLyQ�6LPXOWiQHD��,QJOpV��)UDQFpV��(VSDxRO

3DUD�PD\RU�LQIRUPDFLyQ�VtUYDQVH�FRQWDFWDU�
'DQQ\�6DQGRU��'DQQ\�6DQGRU#IDPLO\FRXUW�JRY�DX

R�OD�2ILFLQD�GHO�&RQJUHVR�
&RQJUHVV�2IILFH0HHWLQJ�3ODQQHUV�3URIHVVLRQDO�&RQIHUHQFH�2UJDQLVHUV������,VOLQJWRQ�6WUHHW��&ROOLQJZRRG��9LFWRULD��$XVWUDOLD�����7HO�������������������)D[������������������

(PDLO��\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX
6LWH�ZHE��ZZZ�\RXWKDQGIDPLO\�����FRP
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0(/%2851(/$�&$3,7$/�&8/785$/��'(3257,9$�
&8/,1$5,$�<�&20(5&,$/�'(�$8675$/,$

1RV� FRPSODFH� HQRUPHPHQWH� TXH� 0HOERXUQH�KD\D�VLGR�VHOHFFLRQDGD�SDUD� FHOHEUDU�HO�&RQJUHVR�\� OD� $VDPEOHD� *HQHUDO� GH� OD� $VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD�\�GH�-XHFHV�GH�3ULPHUD�,QVWDQFLD�HQ�HO������� \� TXHGDPRV� D� OD� HVSHUD� GH� GDUOH� XQD�FDOXURVD�ELHQYHQLGD�DOOt��
0HOERXUQH�\D�HV�DKRUD�OD�VHJXQGD�PD\RU�FLXGDG�GH� $XVWUDOLD�� \� OD� FDSLWDO� GH� VX� (VWDGR� PiV�FRPSDFWR�� 9LFWRULD�� $TXt� HV� SRVLEOH� GLVIUXWDU�XQD�YHUGDGHUD�H[SHULHQFLD�DXVWUDOLDQD�WDQ�VyOR�D�DOJXQDV� KRUDV� GHO� FHQWUR� GH� OD� FLXGDG�� 8VWHG�TXHGDUi� VRUSUHQGLGR� GH� VX� GLYHUVLGDG�� 3XHGH�SDVHDUVH� SRU� XQD� GRUDGD� SOD\D� SRU� OD� PDxDQD��GLVIUXWDU�GH�XQ�HQFXHQWUR�SHUVRQDO� FRQ�NRDODV�\�FDQJXURV�SRU�OD�WDUGH�\�GHWHQHUVH�HQ�XQD�ERGHJD�SDUD� GLVIUXWDU� XQ� DSHULWLYR� DQWHV� GH� YROYHU� D� OD�FLXGDG�D�WLHPSR�SDUD�LU�DO�WHDWUR�
0HOERXUQH� HV� DKRUD� XQD� PRGHUQD� \� YLEUDQ WH�PHWUySROLV�� TXH� IXH� SREODGD� SRU� HXURSHRV� HQ������� SHUR� TXH� IXH� SULPHUR� XQ� KRJDU� SDUD� OD�SREODFLyQ�LQGtJHQD��ORFDOPHQWH�FRQRFLGRV�FRQ�HO�QRPEUH�GH�.RRULV��GXUDQWH�XQ�SHUtRGR�WDQ�ODUJR�FRPR� ORV� ������� DxRV� DQWHULRUHV�� /D� JUDQ�SURVSHFFLyQ�\�TXLPHUD�GHO�RUR DWUDMR�OD�DWHQFLyQ�PXQGLDO�HQ������\�HVWD�DFWLYLGDG�IXH�VHJXLGD�SRU�XQ�SHUtRGR�GH�FUHFLPLHQWR�HFRQyPLFR�DFHOHUDGR�TXH�GXUy�FDVL����DxRV��&RQ�OD�OOHJDGD�D�OD�FLXGDG�GH� LQGXVWULDOHV�� EDQTXHURV� \� DOJXQRV� GH� ORV�DUWLVWDV� IDPRVRV� GHO� SDtV�� 0HOERXUQH� DGTXLULy�UiSLGDPHQWH� XQ� VDERU� EXOOLFLRVR� \� FRVPRSROLWD��0HOERXUQH� IXH� HVWDEOHFLGD� FRPR� FHQWUR�FRPHUFLDO� \� VHGH� GHO� JRELHUQR�� \� HQ� ����� VH�FRQYLUWLy� HQ� HO� OXJDU� GH� QDFLPLHQWR� GH� OD�

)HGHUDFLyQ�$XVWUDOLDQD��&XDQGR� ORV�DQWHFHVRUHV�SODQLILFDURQ� OD� FLXGDG� FRQVLGHUDURQ� LPS RUWDQWH�FUHDU� VXILFLHQWH� HVSDFLR� DO� DLUH� OLEUH�� +R\�� OD�HOHJDQFLD� GH� VXV� SDUTXHV� \� MDUGLQHV� GHO� VLJOR�;,;�HV�FRQRFLGD� SRU� WRGR�HO�PXQGR�� ,QFOXVR� OD�IDXQD� QDWLYD� KD� VLGR� DWUDtGD� D� VX� WUDQTXLOD�SURGLJDOLGDG� \� SXHGHQ� VHU� YLVWRV� WRGR� WLSR� GH�DYHV� \� DQLPDOHV�� (Q� PHGLR� GH� VXV� JUDQGHV�DYHQLGDV� \� PDQVLRQHV� RSXOHQWDV� GH� OD� HUD�9LFWRULDQD� \� VXV� IDPRVRV� MDUGLQHV�PHWURSROLWDQRV�\�JDOHUtDV�FRPHUFLDOHV�FXELHUWDV��OD� FLXGDG� LQVSLUD� XQ� VHQWLPLHQWR� FRORQLDO�� 6LQ�HPEDUJR�� HQ� FRQWUDVWH� FRQ� HVWH� DVSHFWR�� VH� QRV�SUHVHQWD� XQD� FLXGDG� GH� IRUPDV� PRGHUQDV�� FRQ�VXV� UDVFDFLHORV� \� DUTXLWHFWXUD� PRGHUQD�LPSUHVLRQDQWH�
0HOERXUQH� SUHVHQWD� \� FHOHEUD� FRQ� RUJXOOR� OR�PHMRU� GHO� DUWH� FRQWHPSRUiQHR�� GHO� GLVHxR� \�GHO�WHDWUR�� 'HVGH� ORV� LPSRUWDQWHV� IHVWLYDOHV� \� DFWRV�FXOWXUDOHV� KDVWD� OD� GLYHUVD� H[SU HVLyQ� DUWtVWLFD�SUHVHQWH� HQ� ODV� FDOOHV� GH�0HOERXUQH�� OD�&LXGDG�GH� ODV� $UWHV� HV� OD� OtGHU� GH� ODV� DFWLYLGDGHV�FXOWXUDOHV�HQ� OD� UHJLyQ�$VLD �3DFtILFR��/D�FLXGDG�HV� WDPELpQ� HO� PHMRU� FHQWUR� JDVWURQyPLFR� \� GH�FRPSUDV�GH�$XVWUDOLD��£6LQ�GXGD��DTXt�LQFOXVR�ODV�FRPSUDV� VRQ� XQ� DUWH�� 0HOERXUQH� RIUHFH� XQ�SDUDtVR� SDUD� HO� TXH� YD\D� GH� FRPSUDV�� HQ� VXV�FHQWURV�FRPHUFLDOHV�FXELHUWRV��HQ�VXV�WLHQGDV�GH�DOWDV�PRGDV�R�HQ�HO�PiV�JUDQGH�\�PiV�SLQWRUHVFR�GH� VXV� PHUFDGRV�� HO� 4XHHQ� 9LFWRULD� 0DUNHW��GRQGH� SXHGH� FRPSUDU� SUiFWLFDPHQWH� FX DOTXLHU�FRVD�
(Q�0HOERXUQH�KDQ�KHFKR�VX�KRJDU�����PLOORQHV�GH�SHUVRQDV�SURFHGHQWHV�GH�QXPHURVRV�RUtJHQHV�
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FXOWXUDOHV��XQ�FXDUWR�GH� ODV�FXDOHV�QDFLGDV�HQ�HO�H[WUDQMHUR�� &RPHQ]DQGR� FRQ� OD� LPSRUWDQWH�PLJUDFLyQ� GH� FKLQRV� D�PHGLDGRV�GHO� VLJOR�;,;��VH� KDQ� H[SHULPHQWDGR� RODV� GH�PLJUDFLyQ� GHVGH�HQWRQFHV� KDVWD� WDO� SXQWR� TXH� DKRUD�SHUVRQDV�GH����� SDtVHV� YLYHQ� MXQWDV� HQ� DUPRQtD�� /D� PHMRU�PDQHUD� GH� GHVFXEULU� VXV� YDULDGDV� FRPXQLGDGHV�pWQLFDV� HV� D� SLp R� FRQ� ORV� IDPRVRV� WUDQYtDV� GH�0HOERXUQH�\�D�SLp�SXHGH�SUREDU�DOJXQRV� GH�VXV������� UHVWDXUDQWHV� \� FDIpV� £ORV� KDELWDQWHV� GH�0HOERXUQH� WLHQHQ� XQD� YHUGDGHUD� SDVLyQ� SRU� OD�JDVWURQRPtD�
7DPELpQ� WLHQHQ� XQD� YHUGDGHUD� SDVLyQ� SRU� HO�GHSRUWH�� 0HOERXUQH� HV� ELHQ� FRQRFLGD� SRU� VXV�HVSHFWiFXORV� GHSRUWLYRV� GH� FDWHJRUtD� PXQGLDO�WDOHV� FRPR� HO� 2SHQ� GH� 7HQLV� GH� $XVWUDOLD�� HO�$XVWUDOLDQ� 0RWRU� *UDQG� 3UL[� \� OD� FDUUHUD� GH�FDEDOORV� µ0HOERXUQH� &XS¶�� $� OR� ODUJR� GHO� DxR�

VLHPSUH�KD\�DOJR�SRU� OR�FXDO�DGTXLHUH� VX�DSRGR�GH�&DSLWDO�GHO�(VSHFWiFXOR�GH�$XVWUDOLD�0HOERXUQH� HV� XQD� FLXGDG� GH� FRQWUDVWHV��VRILVWLFDGD� SHUR� H[WUDYDJDQWH�� FRVPRSROLWD� SHUR�WUDGLFLRQDO��KLVWyULFD�SHUR�FRQWHPSRUiQHD��7LHQH�XQD� GLYHUVLGDG� H[FOXVLYD� \� OD� YLWDOLGDG� \� HO�DPELHQWH� TXH� OD� FRORFD� FRPR� XQD� GH� ODV�JUDQGLRVDV�FLXGDGHV�GHO�PXQGR��
+D�VLGR�JDODUGRQDGD�FRQ�HO�QRPEUH�GH�OD�&LXGDG�GH 9LGD�PiV� OOHYDGHUD�GHO�PXQGR��\�0HOERXUQH�WUDWD� GH�PDQWHQHU� HVWD� UHSXWDFLyQ� FRQ� HO�PD\RU�HPSHxR�SRVLEOH�

(V�XQD�FLXGDG�SDUD�WRGRV�
1R�VH�SLHUGD�HVWD�RSRUWXQLGDG�H[FOXVLYD�SDUD�YLVLWDUOD�

3DUD�REWHQHU�XQ�IROOHWR�D�WRGR�FRORU�VREUH�0HOERXUQH�\�$XVWU DOLD�FRQWDFWH�D�
0HOERXUQH�&RQYHQWLRQ�DQG�0DUNHWLQJ�%XUHDX��(XURSHDQ�2IILFH

����3DFNKRUVH�5RDG��*HUUDUGV�&URVV��%XFNV�6/���(%�5HLQR�8QLGR
7HO��������������������)D[������������������

(PDLO������������#�FRPSXVHUYH�FRP ,QWHUQHW��ZZZ�PFPE�FRP�DX
,QGLTXH TXH�HVWi�SUR\HFWDQGR�DVLVWLU�DO�&RQJUHVR�GH�OD�$,0-)�HQ�0HOERXUQH�HQ������
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/RV�$UWtFXORV�SDUD�OD�&UyQLFD�GHEHQ�HQYLDUVH�GLUHFWDPHQWH�D
'U��:LOOLH�0F&DUQH\��5HGDFWRU�HQ�-HIH�³6W��0DUWLQ��������$QGHUVRQVWRZQ�5G��%HOIDVW��%7����($�,UODQGD�GHO�1RU WH�

7HO��������± ������� ��������)D[�������± ������� ������(�0DLO���:LOOLH#ZPFFDUQH\�IUHHVHUYH�FR�XN
/RV�DUWtFXORV�GHEHQ�PHFDQRJUDILDUVH�6H�DJUDGHFHUiQ�FRSLDV�HQ�ODV�WUHV�OHQJXDV�RILFLDOHV�,QJOpV��)UDQFpV�\�(VSDxRO�

&RPR�DOWHUQDWLYD��ORV�DUWtFXORV�SX HGHQ�HQYLDUVH�D�FXDOTXLHU�PLHPEUR�GHO�&RPLWp�(GLWRULDO��$�FRQWLQXDFLyQ�VH�OLVWDQ�ORV�QRPEUHV�\�GLUHFFLRQHV��MXQWR�FRQ�ORV�Q~PHURV�WHOHIyQLFRV�\�GH�ID[��GLVSRQLEOHV�HQ�VX�FDVR�6U��-XH]�/XFLHQ�%HDXOLHX�7KH�&RXUWKRXVH������8QLYHUVLW\�$YH��7RURQWR��2QWDULR�0�*��7��&DQDGi�7HO�����������������)D[�����������������(�PDLO���OEHDXOLHX#MXGLFRP�JF�FD
6U��-RUJH�$EHO�=DOGDUULDJD�&RFKDPEDPED�����������5RVDULR��$UJHQWLQD�7HO����������������)D[����������������

0yQLFD�9D]TXH]�/DUVVRQ�78&80$1�������� %&����$$,�%XHQRV�$LUHV$UJHQWLQD7HO����������������)D[����������������(�PDLO��ODUVVRQ#VDWOLQN�FRP
0��<YHV�/HUQRXW���ELV�UXH�1RsO�%LUHW������$YLJQRQ��)UDQFLD7(/������������������)D[�������������������

-DFRE�-��YDQ�GHU�*RHV0ROHQVWUDDW���������6*�8OYHQKRXW�+RODQGD�7HO�������� ���� �����)D[������� ���� ������(�PDLO���M�YDQGHUJRHV#WLS�QO
3URI��-HDQ�7UHSDQLHU�(FROH�GH�FULPLQRORJLH�8QLYHUVLWp�GH�0RQWUpDO��&�3�������6XFFXUVDOH�&HQWUH�9LOOH�0RQWUHDO�� 4XpEHF�� +�9��%��&DQDGi7HO�����������������)D[�����������������(�PDLO��WUHSDQMH#(5(�80RQWUHDO�&$


