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0XMHU�SROLFtD�VH�
GHILHQGH�\�PDWD�D�

KRPEUH�TXH�
LQWHQWy�YLRODUOD�HQ�
XQD�]RQD�UXUDO�GH�
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/D�31&�LQIRUPy� VREUH� OD� FDSWXUD� GH�XQD�DJHQWH� GH� OD�FRUSRUDFLyQ� DFXVDGD� GH�PDWDU�D�XQ� KRPEUH�TXH�
LQWHQWy� YLRODUOD�� (O� DFWR� GH� GHIHQVD� VH� UHJLVWUy� DSUR[LPDGDPHQWH� D� ODV� ����� GH� OD� PDxDQD�� HQ� OD� FDOOH�
SULQFLSDO�GHO�FDVHUtR�3DOR�GH�$JXD��GHO�FDQWyQ�6DQ�-RVp�/D�0DMDGD��HQ�HO�PXQLFLSLR� GH�-XD\~D��6RQVRQDWH��
6HJ~Q�HO� LQIRUPH�SROLFLDO�� OD�PXMHU�GH����DxRV�VH�GLULJtD D�VX� OXJDU�GH�WUDEDMR�FXDQGR�IXH� LQWHUFHSWDGD�SRU�
HO�VXMHWR�GHVFRQRFLGR�� TXLHQ�OD�WRPy�SRU�OD�IXHU]D�\�OD�LQWURGXMR�D�XQRV�FDIHWDOHV�FRQ�OD�LQWHQFLyQ�GH�DEXVDUOD�
VH[XDOPHQWH�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�0XMHU �SROLFLD�VH�GHILHQGH�\ �PDWD�D�KRPEUH�TXH�LQWHQWR�YLROD UOD�HQ�XQD�]RQD�UXUDO �GH�-XD\XD����������
�����KWPO
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&,'+�YHULILFD�HO�
FXPSOLPLHQWR�GH�

GHUHFKRV�
KXPDQRV�HQ�(O�

6DOYDGRU

9HULILFDU�HO�HVWDGR�GH�ORV�'HUHFKRV�+XPDQRV�HQ�(O�6DOYDGRU�\�UHFRPHQGDU�DFFLRQHV� SDUD�PHMRUDUORV��(VD�
HV� OD� PLVLyQ� TXH� WLHQH� OD� &,'+�HQ�VX� ³YLVLWD� LQ� ORFR �́ D�HO� SDtV��/D�2ILFLDO� GH� ,QFLGHQFLD� GH�&(-,/�� .DULQD�
6iQFKH]�� H[SOLFy� TXH�OD�&,'+�QR�UHDOL]DED�XQD�YLVLWD� GH�HVH�WLSR�GHVGH������\�TXH��HQ�HVWD�RFDVLyQ��HVWi�
HQIRFDGD�HQ� OD� MXVWLFLD� WUDQVLFLRQDO� H�LPSXQLGDG�� GH�GHUHFKRV�GH� ODV�PXMHUHV��PRYLOLGDG� \�GHVSOD]DPLHQWR�
IRU]DGR��YLROHQFLD� FRQWUD� OD�SREODFLyQ� /*%7,�\�SROtWLFDV� GH�VHJXULGDG�S~EOLFD�
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-XH]�VREUHVHH�D�
PpGLFR�GH�,0/�
DFXVDGR�GH�
YLRODFLyQ�

(O�-X]JDGR�6HJXQGR�GH�,QVWUXFFLyQ�GH�6DQ�9LFHQWH�VREUHVH\y�SURYLVLRQDOPHQWH� DO�PpGLFR�IRUHQVH�GHO�,0/��
-RVp� $OHMDQGUR� 5RJHO� /ySH]� GH� ��� DxRV�� SURFHVDGR� SRU� ORV� GHOLWRV� GH� 9LRODFLyQ� $JUDYDGD� \� 2WUDV�
$JUHVLRQHV� 6H[XDOHV�HQ�SHUMXLFLR� GH�XQD�MRYHQ�GH����DxRV��/D�UHVROXFLyQ� GH�OD DXGLHQFLD� SUHOLPLQDU�FRQWUD�
HO�PpGLFR�IXH�QRWLILFDGD� SRU�HVFULWR�D�ODV�SDUWHV�SURFHVDOHV�
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6XMHWR�TXH�
DPHQD]y�D�PXMHU�
TXH�SURWHJLy�D�VX�
KLMR��VHJXLUi�HO�
SURFHVR�HQ�
OLEHUWDG

0RLVpV� 3��GH����DxRV��HQIUHQWDUi�HO� SURFHVR� MXGLFLDO� HQ� OLEHUWDG�SRU�HO�-X]JDGR� 7HUFHUR�GH�3D]� GH�6DQWD�
$QD� TXLHQ� HVWi�VLHQGR� DFXVDGR� GH�DPHQD]DU� GH�TXLWDUOH� OD�YLGD� D�XQD�PXMHU�SRU�GHIHQGHU�D�VX� KLMR��(O�
VRVSHFKRVR� GHEHUi� SUHVHQWDUVH�D�ILUPDU�XQD�YH]�DO�PHV�DO�-X]JDGR�(VSHFLDOL]DGR� GH�,QVWUXFFLyQ�SDUD�XQD�
9LGD� /LEUH� GH�9LROHQFLD� SDUD� ODV� 0XMHUHV� \� PDQWHQHU�VX� OXJDU� GH�UHVLGHQFLD�� /RV� KHFKRV� VXFHGLHURQ� HO�
SDVDGR����GH�QRYLHPEUH��HQ�HO�FDQWyQ�&DQWDUUDQD�GH�6DQWD�$QD��/D�YtFWLPD� VH�HQFRQWUDED�HQ�VX�YLYLHQGD�
FXDQGR�REVHUYy�TXH�VX�FXxDGR�PDOWUDWDED�DO�PHQRU�
KWWS���HOEORJ�FRP�LQLFLR�VXMHWR�TXH�DPHQD]R�D�PXMHU�TXH�SURWHJLR�D�VX �KLMR�VHJXLUD �HO�SURF HVR�HQ�OLEHUWDG�
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9LGHR��IHPLQLVWDV�
GH�OD�8(6�UHDOL]DQ�
FRUHRJUDItD�GH�́ 8Q�

YLRODGRU�HQ�WX�
FDPLQRµ

&ROHFWLYRV� IHPLQLVWDV� LQWHJUDGRV�SRU�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG� GH�(O�6DOYDGRU��8(6��LQWHUSUHWDURQ��³8Q�
YLRODGRU�HQ�WX�FDPLQR �́� XQD�FRUHRJUDItD�TXH�QDFLy�HQ�ODV�FDOOHV� GH�&KLOH�\�KD�VLGR�UHWRPDGD�D�QLYHO�PXQGLDO�
SRU� ODV� PXMHUHV� FRPR� IRUPD�GH�SURWHVWD�� /D�SULPHUD� LQWHUSUHWDFLyQ� IXH�IUHQWH�DO� 3DODFLR� GH�/D� 0RQHGD��
VHGH�GHO�JRELHUQR�FKLOHQR�� HO�SDVDGR����GH�QRYLHPEUH�� GtD�LQWHUQDFLRQDO� GH�OD�(OLPLQDFLyQ� GH� OD�9LROHQFLD�
&RQWUD�/D�0XMHU��(Q�FXHVWLyQ�GH�GtDV��JUXSRV�IHPLQLVWDV� GH�SDtVHV� ODWLQRDPHULFDQRV� \�HXURSHRV�UHWRPDURQ�
OD�PDUFKD�
KWWSV���ZZZ�HOVDOYDGRUWLPHV�FRP�DUWLFXOR�VXFHVRV�YLGHR �IHPLQLVWDV �XHV�UHDOL]DQ�FRUHRJUDILD �YLRODGRU�FDPLQR����������������������K WPO
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(O����GH�ODV�
IDPLOLDV�IXH�

YtFWLPD�GH�GHOLWR�

(O� ����GH� ODV� IDPLOLDV� IXH�WRFDGD� SRU� OD�GHOLQFXHQFLD� HQ� ORV� ~OWLPRV� WUHV�PHVHV�� VHJ~Q� OD�HQFXHVWD� PiV�
UHFLHQWH�UHDOL]DGD�SRU�/3*�'DWRV��OD�XQLGDG�GH�LQYHVWLJDFLyQ� VRFLDO� GH�/$�35(16$�*5È),&$��(Q�HO�HVWXGLR�
IXHURQ�HQWUHYLVWDGDV� ������SHUVRQDV�GH�WRGR�HO�SDtV��HQWUH�HO����\�HO����GH�QRYLHPEUH�GHO�DxR�HQ�FXUVR�� OR�
TXH�SHUPLWH� KDFHU� LQIHUHQFLDV� FRQ� XQ�PDUJHQ�GH� HUURU�GHO� �����\�XQ�QLYHO� GH�FRQILDQ]D� GHO� ����� $� ORV�
VDOYDGRUHxRV� VH� OHV� SUHJXQWy�VL�HOORV� R�DOJ~Q� PLHPEUR�GH�VX�IDPLOLD� KDEtDQ�VLGR� YtFWLPD� GH�GHOLWR� HQ� ORV�
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~OWLPRV� WUHV�PHVHV�� HO�����FRQWHVWy�TXH�Vt��XQD�FLIUD�TXH�HV�FDVL� XQ�SXQWR�PD\RU�D�OD�UHJLVWUDGD�KDFH�WUHV�
PHVHV�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�OSJGDWRV�(O�� �GH�ODV�IDPLOLDV�IXH�YLFWLPD�GH�GHOLWR�HQ�(O�6DOYDGRU���������������KWPO

(UD�EXVFDGR�SRU�
DVHVLQDWR�\�
YLRODFLyQ

/D� 31&� LQIRUPy� VREUH� OD� GHWHQFLyQ� GH� XQ� GHOLQFXHQWH� TXH� HUD� EXVFDGR� SRU� ORV� GHOLWRV� GH� KRPLFLGLR�
DJUDYDGR� WHQWDGR�� DGHPiV� GH�YLRODFLyQ� \� DJUHVLyQ� DJUDYDGD�� (O� GHWHQLGR� IXH� LGHQWLILFDGR� SRU� OD� 3ROLFtD�
FRPR�/HRQHO�2VZDOGR�0DUWtQH]�9HQWXUD��GH����DxRV��6X�FDSWXUD�VH UHDOL]y�HQ� OD�FDOOH� SULQFLSDO� GHO�FDQWyQ�
7H[LVSXOFR�� HQ�HO�PXQLFLSLR� GH�6DQ�3HGUR�3X[WOD�� HQ�HO�GHSDUWDPHQWR�GH�$KXDFKDSiQ�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�(UD�EXVFDGR�SRU�DVHVLQDWR �\�YLRODFLRQ���������������K WPO

/3*
3iJ���
0LpUFROHV��
'LFLHPEUH�����

&RQGHQDGR�SRU�
YLRODU�D�WUHV�
YtFWLPDV

$����DxRV�GH�SULVLyQ�IXH�FRQGHQDGR�-RVp�5HQp�7HMDGD��GH����DxRV��SRU�YLRODFLyQ� \�DFRVR� VH[XDO� HQ�FRQWUD�
GH� GRV� PHQRUHV� \� XQD� DGXOWD� GH� VX� PLVPD� IDPLOLD�� FRPHWLGRV� HQ� ,OREDVFR�� &DEDxDV�� GHVGH� ������ /D�
UHVROXFLyQ� IXH�GDGD�D�FRQRFHU�HO�YLHUQHV�SDVDGR� OXHJR�GH�OD�YLVWD� S~EOLFD� OOHYDGD� D�FDER�SRU�HO�7ULEXQDO�GH�
6HQWHQFLD�GH�6HQVXQWHSHTXH��HQ�HVWH PLVPR�GHSDUWDPHQWR��HQ�OD�TXH�HO�MX]JDGR� OH�LPSXVR�GLFKD�FRQGHQD��
HV�GHFLU�TXH�SDJDUi����DxRV�SRU�FDGD�XQR�GH�ORV� FDVRV� GH�YLRODFLyQ� HQ� ODV� PHQRUHV�GH���\� ����DxRV�GH�
HGDG��\� WUHV�PiV�SRU�HO�GHOLWR� GH�DFRVR�VH[XDO� HQ�SHUMXLFLR� GH�OD�YLFWLPD� DGXOWD�
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$JUHVRU�GH�MRYHQ�
SROLFtD�WHQtD�

DQWHFHGHQWHV�GH�
GHOLWRV�VH[XDOHV�

/D�YDOHQWtD�FRQ�OD�TXH�XQD�MRYHQ�SROLFtD VH�GHIHQGLy�\�PDWy��HO�ViEDGR�DQWHULRU��D�XQ�KRPEUH�TXH�SUHWHQGtD�
YLRODUOD�HQ�XQ�FDIHWDO�GH�6RQVRQDWH�QR�IXH�VROR�SRU�VX�LQVWLQWR�GH�VXSHUYLYHQFLD�� $O�YHU�DO�DJUHVRU�UHSDUy�HQ�
TXH�SRGUtD�VHU�HO�PLVPR�TXH��PHVHV�DWUiV��DEXVy�VH[XDOPHQWH� GH�GRV�KDELWDQWHV�GHO�FDVHUtR�3DOR�GH�$JXD��
HQ�HO�FDQWyQ�6DQ�-RVp�/D�0DMDGD��HQ�-XD\~D�� /DV�FDUDFWHUtVWLFDV� ItVLFDV� GHO�GHOLQFXHQWH� TXH� DPHQD]y�D�
OD� MRYHQ FRQ� XQ� PDFKHWH� GH� GREOH� ILOR� HUDQ� VLPLODUHV� D� ODV� TXH�HQ� VX� PRPHQWR� GHVFULELHURQ� ODV� RWUDV�
YtFWLPDV�� UREXVWR��DOWR�\�GH�XQRV����DxRV��$GHPiV��XVDED�XQ�VRPEUHUR�\�SRUWDED�XQ�FRUYR�SDUD�LQWLPLGDUODV�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�DJUHVRU �GH �MRYHQ�SROLFLD�WHQLD �DQWHFHGHQWHV�GH�GHOLWRV�VH[XDOHV�������������
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$OFDOGH�D�SULVLyQ�
SRU�GHOLWR�VH[XDO

(/�DOFDOGH�GH�6DQ�-RVp�/D�)XHQWH��/D�8QLyQ��0DULR�$OIUHGR�&UX]��WHQGUi�TXH�VHJXLU�HQ�SULVLyQ� PLHQWUDV�HO�
FDVR�SDVD�D�IDVH�GH�LQVWUXFFLyQ�� SRU�GHFLVLyQ�GHO�-X]JDGR�GH�3D]�GH�HVH�PXQLFLSLR��SRU�HO�GHOLWR�GH�YLRODFLyQ�
DJUDYDGD�HQ�XQD� MRYHQ�GH����DxRV��(O� IXQFLRQDULR�FLWy�D�OD�MRYHQ�HQ�VX�FDVD�SDUD�VX�HQWUHYLVWD� ODERUDO�\�DOOt �
OD�YLROy��(OOD� OR�GHQXQFLy�HO�SDVDGR����GH�QRYLHPEUH�� OXHJR�GH�VDQJUDU�SRU�WUHV�GtDV��VHJ~Q�OD�)LVFDOtD�
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&LIUD�GH�
GHVDSDUHFLGRV�

VLJXH�VXSHUDQGR�D�
KRPLFLGLRV�

8Q�WRWDO� GH������� SHUVRQDV� KDQ�GHVDSDUHFLGR� GHO� ��GH� HQHUR�DO� ��� GH� QRYLHPEUH� GH� HVWH� DxR�� OR� TXH�
UHSUHVHQWD� XQ� SURPHGLR� GH� RFKR� SRU� GtD�� VHJ~Q� FLIUDV� GH� OD� )LVFDOtD�� 6LQ� HPEDUJR�� HVD� FLIUD� GH�
GHVDSDUHFLGRV� HV�PHQRU�FRQ�UHVSHFWR�DO�PLVPR�SHUtRGR�GHO�DxR�SDVDGR�HQ�HO�TXH�IXHURQ�UHJLVWUDGRV��������
³$�QLYHO�GH�GHVDSDUHFLGRV� QRV�PDQWHQHPRV�FRQ�XQD�WHQGHQFLD�GH�RFKR�GHVDSDUHFLGRV�GLDULRV��SHUR�HO�QLYHO�
GH�KRPLFLGLRV� VL�KD�UHGXFLGR� GH�XQD�PDQHUD�VXPDPHQWH� LPSRUWDQWH �́� DILUPy�D\HU�HO� ILVFDO� JHQHUDO�� 5D~O�
0HODUD�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�FLIUD �GH�GHVDSDUHFLGRV�VLJXH�VXSHUDQGR�D �KRPLFLGLRV�������������
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&DSWXUDQ�D�
KRPEUH�TXH�HUD�
EXVFDGR�SRU�

YLRODFLyQ�VH[XDO�
HQ�6DQ�0LJXHO

8Q�KRPEUH� LGHQWLILFDGR� FRPR�+HUVRQ�0DQULTXH�*yPH]�0iUTXH]��GH����DxRV�� IXH�FDSWXUDGR� OD�QRFKH� GHO�
PDUWHV�HQ� 6DQ�0LJXHO�� 'H�DFXHUGR� FRQ� OD� 31&��HO�GHWHQLGR� WHQtD� XQD�RUGHQ�GH�FDSWXUD� SRU�HO� GHOLWR� GH�
YLRODFLyQ� DJUDYDGD��(O�VXMHWR�VHUi�SXHVWR�D�OD�RUGHQ�GH�WULEXQDOHV� GH�MXVWLFLD�
KWWS���GLDULR��FRP�QDFLRQDOHV���������F DH�KRPEUH �TXH�HUD�EXVFDGR�SRU�YLRODFLRQ�VH[XDO�HQ�VDQ�PLJXHO�
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)*5�SLGH�TXH�
PXMHU�SROLFtD�TXH�
PDWy�D�VXMHWR�TXH�
SUHWHQGtD�YLRODUOD�
VLJD�VX�SURFHVR�HQ�

OLEHUWDG�

/D�)*5� SUHVHQWy�HO� UHTXHULPLHQWR� OHJDO� HQ� HO� MX]JDGR� GH�3D]� GH�-XD\XD�� GHSDUWDPHQWR�GH� 6RQVRQDWH��
FRQWUD�XQD�DJHQWH�GH� OD�31�TXH�DVHVLQy� D�EDOD]RV� D�XQ�KRPEUH�TXH�SUHWHQGtD�YLRODUOD� HQ�XQ�FDIHWDO� GHO�
FDQWyQ� /D�0DMDGD�� GH�HVD� MXULVGLFFLyQ�� 6H�FRQILUPy� TXH� OD� DXGLHQFLD� LQLFLDO� FRQWUD�6DQGUD�-XOLOVD�� GH����
DxRV�GH�HGDG�VH�GHVDUUROOH� OD�PDxDQD�GH�HVWH� MXHYHV��6HJ~Q�HO�SDUWH�SROLFLDO�� OD�PXMHU�TXH�HVWi�GHVWDFDGD�
HQ�&LXGDG�'HOJDGR��GH�6DQ�6DOYDGRU�� OD�PDxDQD�GHO�SDVDGR� ViEDGR�FDPLQDED� SRU�XQD�FDOOH� VHFXQGDULD�
GH�GLFKR� OXJDU�\�IXH� LQWHUFHSWDGD� SRU�XQ�VXMHWR� TXH�OD� WRPy�SRU�OD� IXHU]D�H�LQWURGXMR�D�XQ�FDIHWDO� GRQGH� OD�
PXMHU� OXFKR�FRQ�HO�KRPEUH�SRU�YDULRV�PLQXWRV�� KDVWD�TXH� ORJUy�VDFDU�VX�DUPD�GH�IXHJR�\� OH�DVHVWy� YDULRV�
EDOD]RV�
KWWSV���ZZZ�ODSDJLQD�FRP�VY�QDFLRQDOHV�IJ U�SLGH�TXH�PXMHU�SROLFLD�TXH�PDWR �D�VXMH WR�TXH�SUHWHQGLD�YLRODUOD �VLJD �VX�SURFHVR �HQ�OLEHUWDG�
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&,'+�\�&6-�VH�
UH~QHQ�SDUD�

DQDOL]DU�GHUHFKRV�
KXPDQRV

'HOHJDGRV� GH�OD�&RPLVLyQ� ,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��&,'+��VH�UHXQLy�D\HU�FRQ�PDJLVWUDGRV�
GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD� �&6-��SDUD�DQDOL]DU� HO�HVWDGR� GH�ORV� GHUHFKRV�KXPDQRV� HQ�(O�6DOYDGRU� �
(O�HQFXHQWUR�HV�SDUWH�GH�OD��YLVLWD� LQ� ORFR��TXH� OD�FRPLVLyQ� UHDOL]D�D�(O�6DOYDGRU��$OJR�TXH�QR�RFXUUtD�GHVGH�
�����\�TXH���HQ�HVWD�RFDVLyQ��HVWi�HQIRFDGD�HQ�OD�MXVWLFLD� WUDQVLFLRQDO� H�LPSXQLGDG��GHUHFKRV�GH�ODV�PXMHUHV��
PRYLOLGDG� \�GHVSOD]DPLHQWR� IRU]DGR��YLROHQFLD� FRQWUD� OD�SREODFLyQ� /*%7,�\�SROtWLFDV� GH�VHJXU LGDG�S~EOLFD��
(O�HQFXHQWUR�FRQ�OD�&6-��TXH�HVWXYR�HQFDEH]DGD�SRU�$QWRQLD�8UUHMROD��VHJXQGD�YLFHSUHVLGHQWD� GH�OD�&,'+��
\�SRU�HO� UHODWRU�HVSHFLDO� SDUD� OD�/LEHUWDG�GH�([SUHVLyQ�� (GLVRQ� /DQ]D��RFXUULy�HQ�GRV�PRPHQWRV�� SULPHUR�
FRQ� OD�6DOD�GH�OR�&RQVWLWXFLRQDO� \ PiV�WDUGH�FRQ� OD�6DOD�GH�OR�3HQDO�
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KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�&,'+�\�&6-�V H�UHXQHQ�SDUD�DQDOL]DU�GHUHFKRV �KXPDQRV ���������������KWPO

$VHVLQDQ�D�PXMHU�
\�OHVLRQDQ�D�VX�

KLMD

0DULD� $SRORQLD� /RERV� =HOD\D�� GH� ���DxRV�� IXH�DVHVLQDGD� SRU�GHVFRQRFLGRV� TXH� OD�DWDFDURQ� FRQ� DUPDV�
FRUWRSXQ]DQWHV�� OD�QRFKH�GHO�PDUWHV��HQ�HO�FDQWyQ�+XDODPD�GHO�PXQLFLSLR� GH�&KDSHOWLTXH��HQ�6DQ�0LJXHO�
(Q�HO�KHFKR�WDPELpQ�UHVXOWy� OHVLRQDGD� XQD�KLMD�GH�/RERV�=HOD\D��TXLHQ�SHUPDQHFH� LQJUHVDGD�HQ�XQ�FHQWUR�
KRVSLWDODULR� FRQ� OHVLRQHV� GH�JUDYHGDG��6HJ~Q�IXHQWHV�SROLFLDOHV�� DPEDV�PXMHUHV�VH�GHVSOD]DEDQ� D�ERUGR�
GH�XQD�PRWRFLFOHWD�� SRU�XQD�FDOOH� YHFLQDO�GHO�FDQWyQ��FXDQGR�IXHURQ�LQWHUFHSWDGDV�SRU�GRV�KRPEUHV�TXH�ODV�
DWDFDURQ�FRQ�PDFKHWHV� \�FRUYRV�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$VHVLQDQ �D�PXMHU�\ �OHVLRQDQ �D�VX�KLMD���������������KWPO
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&XUDQGHUR�SHGtD�
IRWRV�tQWLPDV�\�
WHQHU�VH[R�FRQ�
SDFLHQWHV�HQ�
6R\DSDQJR

8Q KRPEUH�LGHQWLILFDGR� FRPR�$OIUHGR�%RODxRV�3DQDPHxR��DFXVDGR�SRU�ORV�GHOLWRV�GH�HVWDID�\�DFRVR�VH[XDO�
HQ�SHUMXLFLR� GH�YDULDV�YtFWLPDV�� IXH�HQYLDGR�D�SULVLyQ� SRU�HO�-X]JDGR�&XDUWR�GH�3D]�GH�6R\DSDQJR�
'H� DFXHUGR� FRQ� OD� )*5�� HO� DFXVDGR� WUDEDMDED� FRPR� FXUDQGHUR� \� SHGtD� GLQHUR� D� FDPELR� GH� GLYHUVRV�
UHPHGLRV�� $�XQ�IDPLOLDU� GH�XQD�³SDFLHQWH �́ OH�SLGLy� ������� GyODUHV�D�FDPELR� GH�FXUDUOD��(O� SDVDGR� ���GH�
QRYLHPEUH�� ORV� FLWy�HQ� OD� WHUPLQDO�1XHYR�$PDQHFHU��XELFDGD� HQ�6R\DSDQJR�� SDUD�TXH� OH�HQWUHJDUDQ������
GyODUHV�
KWWS���GLDULR��FRP�QDFLRQDOHV���������F XUDQGHUR�SHGLD �IRWRV�LQWLPDV �\�WHQHU�VH[R�FRQ�SDFLHQWHV�HQ�VR\DSDQJR�

'LDULR��FRP
-XHYHV��
'LFLHPEUH�����

7LSLILFDQ�FRPR�
GHOLWR�ORV�

WRFDPLHQWRV�GH�
FDUiFWHU�VH[XDO

&RQ����YRWRV�� ORV� GLSXWDGRV� GH� OD� $VDPEOHD� /HJLVODWLYD� DSUREDURQ�D\HU�SDUFLDOPHQWH� ODV� REVHUYDFLRQHV�
TXH�KL]R�HO�ÏUJDQR�(MHFXWLYR� DO�GHFUHWR�GH�UHIRUPDV�D�ORV�DUWtFXORV�����\�����GHO�&yGLJR�3HQDO�SDUD�WLSLILFDU �
FRPR� GHOLWR� HO� WRFDPLHQWR� LPS~GLFR� \� QR� FRPR� IDOWD�� 7UDV� DFHSWDU� ODV� REVHUYDFLRQHV� VH� GHMy� FRPR�
�WRFDPLHQWRV� GH�FDUiFWHU�VH[XDO�� \�VH�UHFRQRFH�FRPR�XQ�GHOLWR� GH�DJUHVLyQ� VH[XDO� HQ�PHQRU�H�LQFDSD]� \�
VHUi�VDQFLRQDGR� FRQ���D����DxRV�GH�FiUFHO�� $O�DUWtFXOR�����VH� OH�DJUHJy�XQ� LQFLVR� VHJXQGR� TXH�GLFH� TXH�
FXDOTXLHU� WRFDPLHQWR� R� FRQWDFWR� FRUSRUDO�� GH� FDUiFWHU� VH[XDO�� UHDOL]DGR� HQ� SHUVRQD� PHQRU� GH� HGDG� R�
LQFDSD]� VHUi�VDQFLRQDGR� FRQ���D����DxRV�GH�SULVLyQ�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�7LSLILFDQ�FRPR�GHOLWR�ORV�WRFDPLHQWRV�GH�FDUDFWH U�V H[XDO���������������KWPO

/3*
3iJ���
9LHUQHV��
'LFLHPEUH�����

0XMHUHV�
GHIHQVRUDV�

UHFKD]DQ�GHPDQGD�
FRQWUD�&ROHFWLYD�

$PRUDOHV�

&RPR� XQ� DWHQWDGR� D� VX� ODERU� FRPR� GHIHQVRUDV� GH� GHUHFKRV� KXPDQRV� LQWHUSUHWDURQ� RUJDQL]DFLRQHV�
IHPLQLVWDV� OD�GHPDQGD�LPSXHVWD�SRU�5LFDUGR�0HQGR]D��FDWHGUiWLFR� GH�OD�8QLYHUVLGDG�GH�(O�6DOYDGRU��8(6��
FRQWUD�FROHFWLYD� $PRUDOHV�� SRU�VXSXHVWRV� GHOLWRV�GH�FDOXPQLD� \�GDxRV�DO�KRQRU��/DV�UHSUHVHQWDQWHV�GH�ODV�
RUJDQL]DFLRQHV� H[WHUQDURQ�TXH�OD�GHQXQFLD�HV�XQD�HVSHFLH� GH�UHSUHVDOLD�FRQWUD�$PRUDOHV�� SRU�DFRPSDxDU �
D�HVWXGLDQWHV� YtFWLPDV� GH�DFRVR�\�DJUHVLRQHV� VH[XDOHV� SHUSHWUDGDV�SRU�HO�SURIHVRU�XQLYHUVLWDULR�
KWWSV���ZZZ�GLDULRFRODWLQR�FRP�PXMHUHV�GHIHQV RUDV �UHFKD]DQ �GHPDQGD�FRQWUD�FROHFWLYD�DPRUDOHV�

&R/DWLQR
3iJ��
9LHUQHV��
'LFLHPEUH�����

0HQRU�GH�HGDG�\�
VX�SDUHMD�VRQ�
DVHVLQDGRV�SRU�

SDQGLOOHURV�HQ�6DQ�
0LJXHO

0LHPEURV�GH�SDQGLOOD�KDEUtDQ�DVHVLQDGR� D�XQ�PHQRU�GH�HGDG�\�VX�SDUHMD�HQ�XQD�YLYLHQGD� GH�OD�FRORQLD� 9tD�
6DWpOLWH�GH�6DQ�0LJXHO�� LQIRUPy�OD�31&��/DV�YtFWLPDV� IXHURQ�LGHQWLILFDGDV� FRPR�/XLV�$ORQVR�*���GH����DxRV�
GH�HGDG��H�,QJULG�$UDFHO\� GH�&KiYH]�� GH����DxRV��D�TXLHQHV� ODV�DXWRULGDGHV� ORV�VHxDODQ� FRPR�PLPHEURV�
DFWLYRV� GH�OD�0DUD�6DOYDWUXFKD�� (O�PyYLO� TXH�PDQHMD� OD�31&�VREUH�HO�KHFKR�HV�TXH�/XLV� H�,QJULG�KDEUtDQ�
VLGR�DVHVLQDGRV�� GHELGR�D�TXH� OD�PXMHU�PDQWHQtD�XQD�UHODFLyQ� FRQ�DOJXLHQ�PiV�\�HVWH�DO�GDUVH�FXHQWD�TXH�
HVWDED�VLHQGR�HQJDxDGR��GHFLGLy� DVHVLQDUORV�
KWWSV���HOPXQGR�VY�PHQRU�GH�HGDG�\ �VX�SDUHMD�VRQ�DVHVLQDGRV�SRU�SDQGLOOHURV�HQ�V DQ�PLJXHO�

(O�0XQGR
9LHUQHV��
'LFLHPEUH�����

3DQGLOOHUR�KDEUtD�
RUGHQDGR�D�PDWDU�
D�VX�HVSRVD�H�KLMR

8Q�JUXSR� GH�GHOLQFXHQWHV� DSURYHFKy� OD� RVFXULGDG� GH� OD� PDGUXJDGD� SDUD� LQJUHVDU� D�XQD� YLYLHQGD� GH� OD�
FRORQLD� 9tD� 6DWpOLWH�� HQ�6DQ�0LJXHO�� \�DVHVLQDU� D�,QJULG�$UDFHO\� GH� &KiYH]��GH����DxRV�� \�D�/XLV� $ORQVR�
*UDQDGRV�)ORUHV��GH�����FRQ�TXLHQ��VHJ~Q�IXHQWHV�SROLFLDOHV�� FRQYLYtD� PDULWDOPHQWH��/RV�DWDFDQWHV� WRFDURQ�
OD�SXHUWD�OD�FDVD�� LQJUHVDURQ�\�SRVWHULRUPHQWH� PDWDURQ�D�EDOD]RV� DO�DGROHVFHQWH�� PLHQWUDV�TXH�D�OD�PXMHU�
OH�GLVSDUDURQ�\�OXHJR� OH�KLFLHURQ�SURIXQGDV�KHULGDV�FRQ�XQ�PDFKHWH��HQ�OD�FDEH]D�� HQ�HO�FXHOOR�\� WDPELpQ� OH�
FHUFHQDURQ�SDUWHV�GH�VX�FXHUSR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�3DQGLOOHUR�KDEULD�RUGHQDGR�PDWDU�D��VX�HVSRVD�H�KLMR���������������KWPO

/3*
3iJ���
6iEDGR��
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9LUROHxD�IRU]DGD�D�
SURVWLWXLUVH�QDUUD�
VX�KLVWRULD�HQ�XQ�

OLEUR

%UHQGD�*RQ]iOH]� 5HQGHURV�HV� RULJLQDULD� GH� OD� FLXGDG� GH�=DFDWHFROXFD�� HQ� HO�GHSDUWDPHQWR� GH�/D�3D]��
&XDQGR� HVWXGLDED� FLHQFLDV� MXUtGLFDV� HQ� XQD� XQLYHUVLGDG� SULYDGD� GHO� SDtV�� WXYR� TXH� GHMDU� VX� FDUUHUD� \�
HPSUHQGHU�HQ������ HO�YLDMH� GH�IRUPD� LOHJDO� KDFLD� (VWDGRV� 8QLGRV�� GHELGR� D� GLILFXOWDGHV� HFRQyPLFDV�/D�
WUDYHVtD�GH� OD� MRYHQ� HQ�EXVFD�GH�XQ�PHMRU�SRUYHQLU� IXH�GXUD��SHUR�MDPiV� LPDJLQy� TXH� OR�TXH�OH� HVSHUDED�
HQ�HO�SDtV� QRUWHDPHULFDQR� VH�FRQYHUWLUtD� HQ�XQD�YLGD� �FDWDVWUyILFD��� FRPR� HOOD� PLVPD� FDOLILFD� HVH�WLHPSR�
TXH�YLYLy�� $ILUPD�TXH� LQLFLDOPHQWH� OOHJy D�YLYLU� FRQ�XQRV� IDPLOLDUHV� D�1HZ�<RUN��TXLHQHV� HQ�HVH� PRPHQWR�
QR�OD�DSR\DURQ�FRPR�HVSHUDED�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�9LUROHQD�IRU]DGD�D�SURVWLWXL UVH�QDUUD �VX�KLVWRULD �HQ �XQ�OLEUR �������������� �KWPO
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31&�UHJLVWUD����
FDVRV�GH�YLROHQFLD�
FRQWUD�PXMHUHV�DO�

(VWH�YLHUQHV�� ���SROLFtDV� GHVWDFDGRV� HQ� ODV����2ILFLQDV� GH�$WHQFLyQ� &LXGDGDQD�8QLPXMHU�D�QLYHO�QDFLRQDO�
IXHURQ� UHFRQRFLGRV� SRU� VX� WUDEDMR� HQ� FDVRV� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV�� HQ� HO� PDUFR� GHO� 'tD�
,QWHUQDFLRQDO� GH� OD�(OLPLQDFLyQ� GH� OD� 9LROHQFLD� FRQWUD� OD� 0XMHU��6HJ~Q� GHWDOOy� OD� LQVSHFWRUD� %ODQFD� &HOLD�

&R/DWLQR
3iJ��
6iEDGR��



LQWHULRU�GH�OD�
LQVWLWXFLyQ�

+HQUtTXH]�� MHID� GH� OD� 8QLGDG� GH�*pQHUR� GH� OD� 31&�KDFLD� ILQHV� GH� ����� VH� FRQWDELOL]DQ� PiV� GH� ������
GHQXQFLDV� GH� DOJ~Q� WLSR� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV�� \� OD� YLROHQFLD� ItVLFD� HV� OD� TXH� HQFDEH]D� ODV�
HVWDGtVWLFDV� VREUH�HO�Q~PHUR�GH�GHQXQFLDV�
KWWSV���ZZZ�GLDULRFRODWLQR�FRP�SQF�UHJLVWUD ����FDVRV�GH�YLROHQFLD �FRQW UD�PXMHUHV�DO �LQWH ULRU�GH �OD�LQVWLWXFLRQ�

'LFLHPEUH������

7ULEXQDO�SURJUDPD�
MXLFLR�FDVR�&DUOD�
$\DOD�SDUD����GH�

GLFLHPEUH�

3RU� OD�SUHPXUD�GH�TXH�HO�SOD]R� GH�ORV� GRV�DxRV�GH�GHWHQFLyQ� SUHYHQWLYD� SDUD�GRV�GH� ORV�DFXVDGRV� HQ�HO�
FDVR� &DUOD�$\DOD� VH�FXPSOHQ� HO� ���GH�GLFLHPEUH� SUy[LPR��HO� -X]JDGR� (VSHFLDOL]DGR� GH�6HQWHQFLD� GH� OD�
0XMHU�SURJUDPy�HO� MXLFLR� FRQWUD�GRFH� SROLFtDV� \� GRV�FLYLOHV� HQWUH�HO����\�HO����GH�GLFLHPEUH� SUy[LPRV�� 'H�
VHU�QHFHVDULR� VH� H[WHQGHUi�HO� SOD]R�� /D�YLVWD� S~EOLFD� LQFOXLUi� HO� ViEDGR� ���\� GRPLQJR� ���GH� GLFLHPEUH�
$� ORV�SROLFtDV�� 2YLGLR� 3DFKHFR� \�:LOIUHGR� 'HUDV��VH� OHV�FXPSOH� ORV� GRV�DxRV�GH�HVWDU�GHWHQLGRV� VLQ� HVWDU�
FRQGHQDGRV�� /D�)LVFDOtD� QR�TXLHUH�TXH�VHDQ� OLEHUDGRV�� D~Q�FXDQGR� XVHQ�EUD]DOHWHV� HOHFWUyQLFRV�� SRUTXH�
WHPH�TXH�SXHGDQ�HVFDSDU�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�W ULEXQDO �SURJUDPD�MXLFLR�FDVR �FDUOD �D\DOD �SDUD ����GH�GLFLHPEUH�������������
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3iJ��
'RPLQJR���
'LFLHPEUH�����

(VWXGLDQWH�8(6�
FRQGHQDGR�D�
SDJDU������SRU�
DFRVR�VH[XDO

&RQ�OD� MXVWLILFDFLyQ� GH�SHUPDQHFHU�FRPR�R\HQWH�HQ�XQD�FiWHGUD��XQ�HVWXGLDQWH�GH� OD�8QLYHUVLGDG� GH�(O�
6DOYDGRU��8(6��VH�KL]R�DPLJR�GH�XQD�GH�ODV�DOXPQDV� LQVFULWDV� HQ�HVD�PDWHULD�SDUD�GHVSXpV� DFRVDUOD�
VH[XDOPHQWH�� 3RU�HVH�GHOLWR��ÏVFDU�(UQHVWR�2UHOODQD�6HJRYLD� IXH�FRQGHQDGR�D�FXDWUR�DxRV�GH�FiUFHO�\�DO�
SDJR�GH�����GyODUHV�HQ�FRQFHSWR�GH�UHVSRQVDELOLGDG� FLYLO�� /D�)*5��HQ�XQ�EROHWtQ�TXH�SXEOLFy�VX�RILFLQD�
GH�SUHQVD��H[SOLFD� TXH�HO�KHFKR�VXFHGLy�HQWUH�IHEUHUR�D�RFWXEUH�GH�������(O�DKRUD�FRQGHQDGR QR�HVWDED�
LQVFULWR� FRPR�DOXPQR�HQ� OD�FiWHGUD�HQ�OD�TXH�FRQRFLy� D�OD�YtFWLPD�� VLQ�HPEDUJR��Vt�SRGtD�OOHJDU�FRPR�
R\HQWH��FRPR�SXHGH�KDFHUOR�FXDOTXLHU� DOXPQR�GH� OD�~QLFD�XQLYHUVLGDG� HVWDWDO� GHO�SDtV�
KWWS���GLDULR��FRP�QDFLRQDOHV���������HVWXGLDQWH�XHV�FRQGHQDGR�D�SDJDU�����SRU�DFRVR�VH[XDO�

'LDULR��FRP
'RPLQJR��
'LFLHPEUH�����

/RFDOL]DQ�FDGiYHU�
GH�XQD�PXMHU�HQ�
FDUUHWHUD�GH�RUR

(O�FDGiYHU�GH�XQD�PXMHU�IXH�ORFDOL]DGR� HQ�KRUDV�GH�OD�PDxDQD�GH�HVWH�OXQHV� HQ�XQ�FRVWDGR�GH�OD�FDUUHWHUD�
GH�2UR�TXH�GH�$SRSD�FRQGXFH� D�6R\DSDQJR�� GHSDUWDPHQWR�GH�6DQ�6DOYDGRU��6HJ~Q�DJHQWHV� GH�OD�31&��
HO�FXHUSR�IXH�WLUDGR�HQ�HO�NLOyPHWUR����\�VH�SUHVXPH�TXH�KDEUtD�DVLVWLGR� D�XQD�ILHVWD� EDLODEOH� OD�QRFKH� GHO�
GRPLQJR��(O�FXHUSR�QR�IXH�LGHQWLILFDGR� \�IXH�HQFRQWUDGR�FRPSOHWDPHQWH�GHVQXGR��6H�LQYHVWLJD� DO�UHVSHFWR��
6H� GHVFRQRFH� VL� HO� FULPHQ� IXH�FRPHWLGR� SRU� PLHPEURV� GH� HVWUXFWXUDV� FULPLQDOHV� TXH� RSHUDQ�HQ� GLFKR�
VHFWRU�
KWWSV���ZZZ�ODSDJLQD�FRP�VY�QDFLRQDOHV�YLROHQFLD�KR\�ORFDOL]DQ�F DGDYHU�GH�XQD�PXMHU�HQ�F DUUHWH UD �GH�RUR�

/D�3iJLQD�
/XQHV��
'LFLHPEUH�����

'HWLHQHQ�D�VXMHWR�
SRU�XOWUDMDU�D�
PXMHU�HQ�

3DQFKLPDOFR

/D� 31&� GHWXYR�� HQ� ODV� ~OWLPDV� KRUDV�� D� XQ� SHOLJURVR� GHOLQFXHQWH� HQ� HO� PXQLFLSLR� GH� 3DQFKLPDOFR� GHO�
GHSDUWDPHQWR�GH�6DQ�6DOYDGRU�� �(O� GHWHQLGR� KD�VLGR� LGHQWLILFDGR� FRPR� -XDQ�&DUORV�0HMtD� $QGUpV��GH����
DxRV�� TXLHQ� HV�DFXVDGR� SRU�HO�GHOLWR� GH� H[SUHVLRQHV� GH�YLROHQFLD� HQ� FRQWUD�GH� ODV� PXMHUHV�� $GHPiV�� HO�
VXMHWR�VH� OH�DWULEX\H�GHVREHGLHQFLD� D�PDQGDWR�MXGLFLDO�� GHELGR�D�TXH�VH� OH�KDEtD�RUGHQDGR�QR�DFHUFDUVH�D�
OD�YtFWLPD�
KWWS���HOEORJ�FRP�LQLFLR�GHWLHQHQ�D�VXMHWR �SRU�XOW UDMD U�D �PXMHU�HQ�SDQFKLPDOFR�

(O�%ORJ
/XQHV��
'LFLHPEUH�����

(PSOHDGD�GH�XQ�
KRWHO�GHVDSDUHFH�
HQ�EXV�GH�OD�UXWD�
��&�TXH�FLUFXODED�
SRU�EXOHYDU�/RV�

+pURHV

)DPLOLDUHV� GH�XQD� MRYHQ� TXH�WUDEDMD�HQ�KRWHO�HVWiQ�SUHRFXSDGRV� SRU�VX�GHVDSDULFLyQ�� DVHJXUDURQ�TXH� OD�
~OWLPD� TXH� OD� YLHURQ� FRQ� YLGD� IXH�FXDQGR� VH� WUDQVSRUWDED� HQ�XQ� EXV� GH� OD� UXWD� ��&�TXH�FLUFXODED� HQ� HO�
EXOHYDU� /RV� +pURHV�� 6DQ� 6DOYDGRU�� 6H� WUDWD� GH� .DWKHULQH� %HDWUL]� )XQHV� &ODYHO�� GH� ��� DxRV�� TXLHQ�
GHVDSDUHFLy� OD�PDxDQD�GHO�PLpUFROHV� ��GH�GLFLHPEUH��VHJ~Q�UHODWDURQ�IDPLOLDUHV� D�(O�6DOYDGRU�7LPHV�
KWWSV���ZZZ�HOVDOYDGRUWLPHV�FRP�DUWLFXOR�VHUYLFLRV�HPSOHDGD �KRWHO �GHVDSDUHFH�EXV�EXOHYDU�KHURHV����������������������KWPO

(O�6DOYDGRU�
7LPHV
/XQHV��
'LFLHPEUH�����

����GH�FDVRV�GH�
YLROHQFLD�VH[XDO�
QR�HV�GHQXQFLDGR

0iV�GH��������PXMHUHV�DO�DxR�GHQXQFLDQ�KHFKRV�GH�YLROHQFLD� FRQWUD�VX� OLEHUWDG�VH[XDO� HQ�(O�6DOYDGRU��GLMR�
D\HU� OD� UHSUHVHQWDQWH�GHO� 3URJUDPD�SRU�XQD�9LGD� VLQ� 9LROHQFLD� SDUD� ODV� 0XMHUHV�� GH� OD� 2UJDQL]DFLyQ� GH�
0XMHUHV� 6DOYDGRUHxDV� SRU� OD� 3D]� �25086$��� 6LOYLD� -XiUH]�� HQ� XQ� FRQYHUVDWRULR� VREUH� HO� DFFHVR� D� OD�
MXVWLFLD� GH� ODV� QLxDV� \� PXMHUHV� YtFWLPDV� GH�YLROHQFLD� VH[XDO�� (Q�HO� IRUR�SDUWLFLSDURQ� UHSUHVHQWDQWHV� GH� OD�
)LVFDOtD�� OD�3*5��86$,'�\�OD�$VRFLDFLyQ� 0DVFXOLQLGDGHV� SDUD�OD�3D]�\�OD�,JXDOGDG�GH�*pQHUR�HQ�(O�6DOYDGRU �
�0DV3$=��/D� GLUHFWRUD� QDFLRQDO� GH� OD� 0XMHU��1LxH]�� $GROHVFHQFLD�� 3REODFLyQ� /*%7,� \� 2WURV� *UXSRV� HQ�
&RQGLFLyQ� GH�9XOQHUDELOLGDG� GH�OD�)*5��0DULQD�0DUWtQH]�GH�2UWHJD��GLMR�TXH�GHEtDQ�GHVWDFDU�TXH�GHQWUR�
GH�OD�)LVFDOtD�\D�QR�H[LVWH� HO��GHOLWR�GH�DOFRED���8Q������GH�FDVRV� GH�IHPLQLFLGLRV� HV�WLSLILFDGR� FRPR�WDO�HQ�
OD�DFWXDOLGDG�� SHUR�VROR� XQ������GH�ORV�FDVRV� GHQXQFLDGRV� SRU�YLROHQFLD� VH[XDO� OOHJD�D�FRQGHQD�SXQLWLYD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU��� �GH�FDVRV �GH�YLROHQFLD�VH[XDO �FRQW UD�OD �PXMHU�QR�HV�GHQXQFLDGR���������������KWPO
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6XSHUDU�EUHFKD�GH�
JpQHUR�\�

HGXFDFLyQ�GLFH�
LQIRUPH�GH�,'+

$SRVWDU�D�OD�HGXFDFLyQ� GH�SULPHUD� LQIDQFLD��VXSHUDU�ODV�EUHFKDV�GH�JpQHUR�\�FDSLWDOL]DU� HO�EXHQ�XVR�GH�ODV�
WHFQRORJtDV� VRQ� ODV�UHFRPHQGDFLRQHV� TXH�UHDOL]D�HO�318'��SDUD�TXH�(O�6DOYDGRU� ORJUH�DOFDQ]DU� XQ�tQGLFH�
GH�'HVDUUROOR�+XPDQR�DOWR�HQ�������VHJ~Q� OD�DSXHVWD�GH�ORV�2EMHWLYRV� GH�'HVDUUROOR�6RVWHQLEOH��
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'LFLHPEUH�����



$\HU�HO�318'�SUHVHQWy�HO� ,QIRUPH�VREUH�'HVDUUROOR�+XPDQR�0XQGLDO� �����HQ�HO�TXH�VH�HVWDEOHFH� TXH�HO�
SDtV�KD�WHQLGR�XQD�GHVDFHOHUDFLyQ� HQ�HO�FUHFLPLHQWR� GH�,'+�HQ�OD�~OWLPD� GpFDGD�

���VDOYDGRUHxRV�
VRQ�YtFWLPDV�GH�
DVDOWRV�SRU�GtD�

8Q�SURPHGLR�GH����VDOYDGRUHxRV� SRU�GtD�KDQ�VLGR� YtFWLPDV� GH�URERV GH�DFXHUGR�FRQ� ODV�HVWDGtVWLFDV� GH� OD�
31&��HQ�ORV�~OWLPRV� FLQFR�DxRV�\�VLHWH�PHVHV��(O�LQIRUPH�RIUHFLGR�SRU�OD�2ILFLQD� GH�$FFHVR� D�OD�,QIRUPDFLyQ�
3~EOLFD� D� SHWLFLyQ� GH� (O� 'LDULR� GH� +R\� GHWDOOD� TXH� HQWUH� HQHUR� GH� ����� \� HO� ��� GH� MXOLR� GH� ������ ODV�
DXWRULGDGHV� SROLFLDOHV� UHJLVWUDURQ�XQ�WRWDO�GH��������DVDOWRV�� (VWDV� FLIUDV�HVWiQ� EDVDGDV� HQ� ODV�SHUVRQDV�
TXH�GHQXQFLDQ�DVDOWRV�� KXUWRV��URER�VLQ�YLROHQFLD�� \�RWURV�GHOLWRV�� +D\�PiV�KHFKRV��SHUR�PLOHV�GH�SHUVRQDV�
QR�DFXGHQ�D�OD�3ROLFtD� D�GHQXQFLDU�\�VXV�FDVRV� QR�TXHGDQ�UHJLVWUDGRV�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�LQIRJUD ILD����VDOYDGRUHQRV�VRQ�YLFWLPDV�GH�DVDOWRV�SRU�GLD �HQ�TXH�OXJDUHV �\�KRUDULRV�RF XUUHQ �PDV �
URERV�������������
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&DGiYHU�GH�XQD�
MRYHQ�HV�

HQFRQWUDGR�HQ�
FDUUHWHUD�D�
&RPDODSD�

(O�FXHUSR�VLQ�YLGD�GH�XQD�MRYHQ�IXH�HQFRQWUDGR�SRU�OD�PDGUXJDGD�HQ�HO�NLOyPHWUR����GH� OD�FDUUHWHUD�D�
&RPDODSD��HQ�HO�FDUULO�TXH�FRQGXFH�D�6DQ�6DOYDGRU�� MXULVGLFFLyQ� GHO�FDQWyQ�HO�7REDORQ��6DQ�-XDQ�7DOSD�
3RU�HO�PRPHQWR��ODV�DXWRULGDGHV� QR�KDQ�UHYHODGR� OD� LGHQWLGDG�GH�OD�YtFWLPD�� FX\D�HGDG�URQGDUtD�ORV����
DxRV DSUR[LPDGDPHQWH�
KWWSV���HOPXQGR�VY�FDGDYHU�GH�XQD�MRYHQ�HV�HQFRQWUDGR�HQ�FDUUHWHUD�D�FRPDODSD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�+DOODQ�FDGDYHU�GH�PXMHU�HQ�FDUUHWHUD�D �&RPDODSD ���������������KWPO

(O�0XQGR
0DUWHV���
'LFLHPEUH�����

2[IDP�\�2UPXVD��
QR�DSUREDU�

SUHVXSXHVWR�D�
FRVWD�GH�
SUHFDUL]DU�

SROtWLFDV�KDFLD�OD�
PXMHU

/D�UHSUHVHQWDQWH�GH�25086$��$OH[DQGUD�0DUWtQH]��VHxDOy� TXH�VH�KD�GDGR�VHJXLPLHQWR� D�OD�GLVFXVLyQ� GHO�
SUHVXSXHVWR� ������ ³QR� HV� SRVLEOH� TXH� VHD� DSUREDGR� D� FRVWD� GH� OD� SUHFDUL]DFLyQ� \� OD� GLVPLQXFLyQ� GH�
UHFXUVRV�SDUD�GHIHQVD�\�SURPRFLyQ�GH�GHUHFKRV�GH�ODV�PXMHUHV �́�0iV�GHO�����GH�OD�SREODFLyQ� VDOYDGRUHxD�
VRQ� PXMHUHV��³ODV� VRFLHGDGHV� PiV� GHPRFUiWLFDV� VRQ�DTXHOODV� TXH�PiV� LQYLHUWHQ� HQ� LJXDOGDG�� +DEtDPRV�
YHQLGR�YLHQGR�TXH�HO�SUHVXSXHVWR�GHVWLQDGR�D�SURPRYHU�ODV�GRV�SULQFLSDOHV� OH\HV�GH�ODV�PXMHUHV�HV�OD�/,(9�
\�/(,9� WHQtDQ�SUHVXSXHVWRV�� SHUR�DKRUD�HV�GH�VXPD� SUHRFXSDFLyQ� HO�YHU�FyPR�VH� HVWi� LQWHQWDQGR� KDFHU�
UHGXFFLyQ� VLJQLILFDWLYDV� TXH�YD�D� LPSDFWDU�VLJQLILFDWLYDPHQWH� OD�YLGD� GH� ODV�PXMHUHV�� SULQFLSDOPHQWH� HQ� OD�
YLGD�GH�ODV�PXMHUHV �́� VHxDOy�
KWWSV���ZZZ�YHUGDGGLJLWDO�FRP�R[IDP�\ �RUPXVD�QR�DSUREDU�S UHVXSXHVWR�D�FRVWD�GH�SUHFDUL]DU�SROLWLFDV�KDFLD �OD�PXMHU�

9HUGDG�'LJLWDO
0DUWHV���
'LFLHPEUH�����

9HQ�IDOWD�GH�
HQIRTXH�GH�JpQHUR�
HQ�SUHVXSXHVWR

(O�*30�VH�SURQXQFLy�VREUH�SUR\HFWR�GH�SUHVXSXHVWR�SDUD������\�FXHVWLRQy�TXH�HVWH�QR�WHQJD�HQIRTXH�GH�
JpQHUR��³9HPRV� FRQ�SUHRFXSDFLyQ� TXH�H[LVWD� XQD�UHGXFFLyQ� GH�WHPDV� GH�PXMHUHV �́� H[WHUQy� OD�SUHVLGHQWD�
GHO� *30�� 0DUWKD� (YHO\Q� %DWUHV�� $xDGLy� TXH� HO� SUR\HFWR� SURSXHVWR� SRU� HO� *RELHUQR� VH� UHJLVWUD� XQD�
UHGXFFLyQ� GH� ������PLOORQHV� HQ� SURJUDPDV�TXH�SHUPLWHQ� JDUDQWL]DU� HO�FXPSOLPLHQWR� GH�GHUHFKRV� GH� ODV�
PXMHUHV�� DGHPiV� GLMR� TXH� VH� HOLPLQDQ� OtQHDV� SUHVXSXHVWDULDV� GHVWLQDGDV� SDUD� OD� DWHQFLyQ� D�YtFWLPDV� \�
HTXLGDG�GH�JpQHUR�HQ�HO�5DPR�GH�-XVWLFLD� \�6HJXULGDG�3~EOLFD�

/3*
3iJ���
0LpUFROHV���
'LFLHPEUH�����

$FWXDOL]DQ�
RUGHQDQ]D�SDUD�
SUHYHQLU�WUDWD�

&RQ�HO� ILQ� GH�GRWDU�GH�PHMRUHV� KHUUDPLHQWDV� \�FXPSOLU� ODV� OH\HV� GH�SURWHFFLyQ� GH�PHQRUHV� \�PXMHUHV�� OD�
DOFDOGtD� GH�6DQWD�$QD�DFWXDOL]y� OD�RUGHQDQ]D�SDUD�OD�SUHYHQFLyQ� GH� OD� WUDWD�GH�SHUVRQDV�HQ�HO�PXQLFLSLR� �
OD�FXDO�KDEtD�TXHGDGR�GHVIDVDGD� GHVGH�KDFH�XQ�SDU�GH�DxRV��DVHJXUDURQ��(Q�HO�SURFHVR�GH�DFWXDOL]DFLyQ�
GH� OD�RUGHQDQ]D�� OD�FRPXQD�VDQWDQHFD� FRQWy�FRQ�HO�DSR\R�WpFQLFR� GH�6DYH�WKH�&KLOGUHQ��TXH�WUDEDMy�FRQ�
HO�SHUVRQDO�GH�OD�8QLGDG�GH�3UHYHQFLyQ� GH�7UDWD�GH�3HUVRQDV�GHO�&$0��
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$FWXDOL]DQ �RUGHQDQ]D�SDUD�SUHYHQLU�WUD WD���������������K WPO
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1LFDUDJ�HQVH�
DFXVDGR�GH�PDWDU�

D�QRYLD�IXH�
DEVXHOWR

(O� QLFDUDJ�HQVH� :LOEHU� -DYLHU� =DYDOD� *yPH]�� TXLHQ� HUD�DFXVDGR� GH�PDWDU� D�VX�QRYLD� =XOH\PD�0DULVRO�
)ORUHV� *XDUGDGR�� IXH� DEVXHOWR� HVWH� PDUWHV� SRU�HO� 7ULEXQDO� 4XLQWR� GH� 6HQWHQFLD� GH� 6DQ� 6DOYDGRU�� /D�
GHFLVLyQ� D�IDYRU�GHO�H[WUDQMHUR�VH�GHELy�D�XQ�\HUUR�GH�OD�)LVFDOtD�*HQHUDO�GH�OD�5HS~EOLFD�� LQIRUPy�OD�2ILFLQD�
GH� 3UHQVD� GH� ORV� 7ULEXQDOHV�� � 6HJ~Q� OD� IXHQWH�� HO� 7ULEXQDO� H[SOLFy� TXH� HO� 0LQLVWHULR� 3~EOLFR� REWXYR� OD�
GHFODUDFLyQ� GH�=DYDOD�GH�PDQHUD� LOHJDO�� GHELGR�D�TXH� OR�FLWy�HO���GH�GLFLHPEUH� GHO������D�XQD�VHGH�ILVFDO�
SDUD�KDFHU�XQD�DPSOLDFLyQ� GH�OD�HQWUHYLVWD�VREUH�HO�SDUDGHUR�GH�OD�YtFWLPD��GH����DxRV�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�SRU �\HUUR �GH�OD�ILVFDOLD�W ULEXQDO�OLEUR �GH�FDUJRV�D�QLFDUDJXHQVH �DFXVDGR�GH�PDWDU�D�VX�QRYLD�������������
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0LpUFROHV���
'LFLHPEUH�����

&RQGHQDQ�D�VXMHWR�
TXH�IRU]y�D�PXMHU�
WHQHU�UHODFLRQHV�\�

OD�GHMD�
HPEDUD]DGD�

(O�7ULEXQDO�3ULPHUR�GH�6HQWHQFLD�GH�6DQWD�$QD��FRQGHQy�D�VHLV�DxRV�GH�SULVLyQ��FXDQGR�VH�DSURYHFKy TXH�
XQD�PXMHU�VH�HQFRQWUDED�VROD� HQ�VX�YLYLHQGD� \� OD� IRU]y�D�WHQHU�UHODFLRQHV�� (O FRQGHQDGR� IXH� LGHQWLILFDGR�
FRPR� -XDQ� $QWRQLR� 5LYDV� 0DJDxD�� DGHPiV� GHEHUi�SDJDU� ���� HQ� UHVSRQVDELOLGDG� GH�GDxRV� KDFLD� VX�
YtFWLPD�� 6HJ~Q� ODV� DXWRULGDGHV�� ORV� KHFKRV� RFXUULHURQ� HO� SDVDGR PHV� GH� IHEUHUR� GHO� ����� \� WUDV� OD�
DJUHVLyQ OD�YtFWLPD�TXHGy�HPEDUD]DGD�\�GLR�D�OX]�D�XQ�EHEp�
KWWS���HOEORJ�FRP�LQLFLR�FRQGHQDQ�D�VXMHWR �TXH�IRU]R �D �PXMHU�D�WHQHU�UHODFLRQHV �\�OD�GHMD�HPEDUD] DGD�

(O�%ORJ
0LpUFROHV���
'LFLHPEUH�����

$EVXHOYHQ�D�
QLFDUDJ�HQVH�

DFXVDGR�GH�PDWDU�

(O�7ULEXQDO ���GH�6HQWHQFLD� 6DQ�6DOYDGRU�GHMy�HQ�OLEHUWDG�DO�QLFDUDJ�HQVH�:LOEHUW�-DYLHU�=DYDOD�*yPH]��
GH����DxRV��TXLHQ�IXH�DFXVDGR� GH�PDWDU�D =XOH\PD�0DULVRO�)ORUHV�*XDUGDGR��GH�����HPSOHDGD�GHO�3ROOR�

(O�6DOYDGRU�
7LPHV
0LpUFROHV���



D�HPSOHDGD�GH�
3ROOR�&DPSHVWUH

&DPSHVWUH��/D�H[HPSOHDGD�GH�3ROOR�&DPSHVWUH�GHVDSDUHFLy�FXDQGR�VH�HQFRQWUDED�HQ�]RQD�GHO�FHQWUR�
FRPHUFLDO� 0HWURFHQWUR��HQ�6DQ�6DOYDGRU��HO�PDUWHV����GH�PD\R������
KWWSV���ZZZ�HOVDOYDGRUWLPHV�FRP�DUWLFXOR�MXGLFLDOHV�GHMDQ�OLEHUWDG �QLFDUDJXHQVH �DFXVDGR�PDWDU�HPSOHDGD�SROOR�
FDPSHVWUH����������������������K WPO

'LFLHPEUH�����

6XVSHQGHQ�LQLFLR�GH�
MXLFLR�FRQWUD�
LPSOLFDGRV� HQ�

DVHVLQDWR� GH�&DUOD�
$\DOD

(O�-X]JDGR�(VSHFLDOL]DGR� GH�6HQWHQFLD�SDUD�XQD�9LGD�/LEUH�GH�9LROHQFLD� \�'LVFULPLQDFLyQ� SDUD�ODV�0XMHUHV�
VXVSHQGLy� HO� LQLFLR� GHO� MXLFLR� FRQWUD���� LPSOLFDGRV� HQ�HO� IHPLQLFLGLR� GH� OD�DJHQWH�&DUOD $\DOD� 3DODFLRV�� (V�
LPSRUWDQWH UHFRUGDU�TXH�HO�SURFHVR� MXGLFLDO HVWDED�SURJUDPDGR�SDUD�LQLFLDU�HVWH����GH�GLFLHPEUH�
KWWSV���GLDULRODKXHOOD�FRP�VXVSHQGHQ�LQLFLR�GH �MXLFLR�FRQW UD �LPSOLFDGRV�HQ�DVHVLQDWR �GH�FDUOD�D\DOD �

'LDULR�OD�+XHOOD
0LpUFROHV���
'LFLHPEUH�����

6XMHWR�IXH�
GHWHQLGR�SRU�
YLROHQFLD�

LQWUDIDPLOLDU�

8Q�SDQGLOOHUR� LGHQWLILFDGR� FRPR�$OH[LV� $QWRQLR�9DOOH�&KLFDV�� GH����DxRV�� IXH�GHWHQLGR�HQ�HO�FDQWyQ�)DULWR��
GHO� PXQLFLSLR� GH� &RQFKDJXD�� /D� 8QLyQ�� SRU� ORV� GHOLWRV� GH� H[SUHVLRQHV� GH� YLROHQFLD� FRQWUD� OD� PXMHU� \�
DPHQD]DV�\�YLROHQFLD� LQWUDIDPLOLDU��VHJ~Q� LQIRUPy�OD�31&��'HWDOODURQ�TXH�HO� LQGLYLGXR� OOHJy�D�OD�YLYLHQGD� GH�
XQDV� IDPLOLDUHV� EDMR� ORV� HIHFWRV� GHO� DOFRKRO� \� ODV� DPHQD]y� GH� PXHUWH�� XQD� DFWLWXG� TXH� DILUPDURQ� HV�
UHFXUUHQWH�FDGD�YH]�TXH�HO�VXMHWR� LQJLHUH�EHELGDV�DOFRKyOLFDV�

/3*
3iJ���
-XHYHV���
'LFLHPEUH�����

$FXVDGR�GH�VHU�
DJUHVRU�VH[XDO�HQ�

VHULH�

/D�)*5�LQIRUPy� TXH�HO� -X]JDGR� GH�3D]� GH�$SDQHFD�� $KXDFKDSiQ�� RUGHQy� OD� LQVWUXFFLyQ� FRQ� GHWHQFLyQ�
SDUD�3DEOR�$QWRQLR� 7RUUHV�*DUFtD��GH����DxRV�� TXLHQ�HV�DFXVDGR� GHO�GHOLWR�GH�RWUDV�DJUHVLRQHV� VH[XDOHV��
URER��\�DPHQD]DV� FRQ�DJUDYDFLyQ�HVSHFLDO�� 'H�DFXHUGR�FRQ�HO�UHSRUWH�ILVFDO�� 7RUUHV�*DUFtD�HVWi� LPSOLFDGR�
HQ�YDULRV� FDVRV� GH�DJUHVLRQHV� VH[XDOHV� TXH�KDQ� VXIULGR� GLVWLQWDV� PXMHUHV� HQ� OD� ]RQD� UXUDO�GHO� UHIHULGR�
PXQLFLSLR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$FXVDGR��GH�VHU�DJUHVRU�V H[XDO�HQ�VHULH���������������K WPO
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-XHYHV���
'LFLHPEUH�����

8QLYHUVLWDULD�
FRQGHQDGD�SRU�

FDOXPQLDV�FRQWUD�
FDWHGUiWLFR

(O�7ULEXQDO�6H[WR�GH�6HQWHQFLD�GH 6DQ�6DOYDGRU HQFRQWUy�FXOSDEOH�D�/LVVDQLD� &DUROLQD�=HOD\D�GHO�GHOLWR�GH�
FDOXPQLDV� HQ�FRQWUD�GHO FDWHGUiWLFR��5LFDUGR�0HQGR]D�$OEHUWR��D�TXLHQ�VHxDODEDQ�GH�VHU�DFRVDGRU��DJUHVRU�
\�YLRODGRU� VH[XDO� HQ�GLIHUHQWHV� DFWLYLGDGHV� S~EOLFDV�� 0HQGR]D� $OEHUWR� LPSDUWH�HO�'LSORPDGR�GH�7HDWUR�GH�
OD�8QLYHUVLGDG�GH�(O�6DOYDGRU GHVGH�GH�KDFH�PiV�GH����DxRV�\� ODV� LPSXWDGDV�HUDQ�VXV�DOXPQDV�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�XQLYHUVLWDULD �FRQGHQDGD�SRU�FDOXPQLDV�FRQW UD �FDWHGUDWLFR�������������
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-XHYHV���
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3URPXHYHQ�
LJXDOGDG�GH�
JpQHUR�HQ�
SURGXFFLyQ�
DJUtFROD�

&HUFD�GH�XQ�FHQWHQDU�GH�WpFQLFRV� GHO�&HQWUR�1DFLRQDO� GH�7HFQRORJtD�$JURSHFXDULD�\�)RUHVWDO�³(QULTXH�
ÈOYDUH]� &yUGRYD �́ �&(17$��IRUWDOHFLHURQ�VXV�FDSDFLGDGHV� HQ�LJXDOGDG�GH�JpQHUR�\�GH�OD�HUUDGLFDFLyQ� GH�
OD�YLROHQFLD� FRQWUD� OD�PXMHU� /D�LQLFLDWLYD� IXH�FRRUGLQDGD�\�FRQ�HO� ,QVWLWXWR�6DOYDGRUHxR� SDUD�HO�'HVDUUROOR�
GH�OD�0XMHU�\� OD�2UJDQL]DFLyQ� GH�ODV�1DFLRQHV� 8QLGDV�SDUD�OD�$OLPHQWDFLyQ� \�OD�$JULFXOWXUD��)$2���³SDUD�
JDUDQWL]DU�TXH�ODV�PXMHUHV�SXHGDQ�GLVIUXWDU�GHO�GHUHFKR�D�OD� LJXDOGDG�\�D�OD�QR�GLVFULPLQDFLyQ �́
KWWSV���ZZZ�GLDULRFRODWLQR�FRP�SURPXHYHQ�LJXDOGDG �GH�JHQHUR�HQ�SURGXFFLRQ�DJULFROD�

&R/DWLQR
3iJ��
-XHYHV���
'LFLHPEUH�����

3DQGLOOHUR�PDWy�D�
PXMHU�SDUD�YLRODU�D�

OD�KLMD

(O�-X]JDGR�(VSHFLDOL]DGR� GH�,QVWUXFFLyQ�SDUD�XQD�9LGD�/LEUH�GH�9LROHQFLD�FRQWUD�ODV�0XMHUHV�GH�6DQ�0LJXHO� �
LPSXVR� XQD�FRQGHQD� GH����DxRV�GH�SULVLyQ� D�:LOPHU� $GRQD\�5H\HV�� DFXVDGR�GH� ORV�GHOLWRV� GH�KRPLFLGLR�
DJUDYDGR�HQ�SHUMXLFLR� GH�XQD�PXMHU�\�YLRODFLyQ� DJUDYDGD�HQ�FRQWUD�GH�OD�KLMD� GH�OD� IDOOHFLGD�� /DV�YtFWLPDV�
GHO�SDQGLOOHUR�IXHURQ�OD�VHxRUD�%DVLOLD� *UDQDGRV��GH����DxRV��TXLHQ�IXH�DVHVLQDGD� SRU�5H\HV�HQ�XQD�]RQD�
UXUDO�GHO�PXQLFLSLR� 1XHYD�(VSDUWD��HQ�/D�8QLyQ��HQ�DJRVWR� GHO�DxR�SDVDGR��HQ� OD�FDVD� GH�KDELWDFLyQ� GHO�
SDQGLOOHUR��6HJ~Q�HO�UHODWR�GH�ORV�KHFKRV�� OD�VHxRUD�*UDQDGRV� OOHJy�D�OD�FDVD�GHO�SDQGLOOHUR� HQ�EXVFD�GH�VX�
KLMD�DGROHVFHQWH�� SXHV�HOOD� VDEtD�TXH�5H\HV� OD�SUHWHQGtD�\�KDEtD�DEXVDGR�VH[XDOPHQWH� GH�HOOD�� /D�PDGUH�
VRVSHFKDED� TXH� OD�PDQWHQtD�HQ� OD�YLYLHQGD�� SHUR�DO� OOHJDU�\�UHFODPDUOH�DO�GHOLQFXHQWH�� HVWH� OD�DVHVLQy� GH�
XQ�GLVSDUR�HQ�OD�FDEH]D�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�3DQGLOOHUR�PDWR�D�PXMHU��SDUD �YLRODU�D �OD�KLMD �KX\R�\�FRQ �GLVIUD]�GH�SD\DVR�RFXOWDED �WDWXDMHV����������
�����KWPO

/3*
3iJ����
9LHUQHV���
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�/D�UHVROXFLyQ��GHO�
FDVR�$PRUDOHV��

VLHQWD�XQ�
SUHFHGHQWH�

QHIDVWR���%HUWKD�
'HOHyQ

/LVVDQLD� =HOD\D�� GH� OD� &ROHFWLYD� $PRUDOHV�� IXH� FRQGHQDGD� D� SDJDU� ����GtDV� GH�PXOWD�� TXH� HTXLYDOHQ� D�
����������� SRU�HO� GHOLWR� GH� FDOXPQLD� HQ�FRQWUD� GHO�SURIHVRU� GH�WHDWUR�GH� OD� 8QLYHUVLGDG� GH�(O� 6DOYDGRU� �
5LFDUGR� 0HQGR]D�� (Q� HO� SURFHVR�� HO� 7ULEXQDO� 6H[WR� GH� 6HQWHQFLD� GH� 6DQ� 6DOYDGRU� WDPELpQ� DEVROYLy�
*XDGDOXSH� +HUQiQGH]�� RWUD� GH� ODV� LQWHJUDQWHV� GH�$PRUDOHV� %HUWKD� 'HOHyQ�� GHIHQVRUD� GH� OD� &ROHFWLYD�
$PRUDOHV�� DVHJXUy� D� *DWR(QFHUUDGR TXH� OD� UHVROXFLyQ� VLHQWD� HO� SUHFHGHQWH� GH� FRQGHQDU� D� TXLHQHV�
GHQXQFLDQ� HO�DFRVR�\�QR�D�ORV�DFRVDGRUHV�
KWWSV���JDWRHQFHUUDGR�QHZV������������OD �UHVROXFLRQ �GHO �FDVR�DPRUDOHV �VLHQWD�XQ�SUHFHGHQWH�QHIDVWR�GHOHRQ�

*DWRHQFHUUDGR
-XHYHV���
'LFLHPEUH�����

5HSURJUDPDQ�
MXLFLR�FRQWUD�MXH]�

GH�0HQRUHV�

(O�-X]JDGR�(VSHFLDOL]DGR� GH�6HQWHQFLD�SDUD�XQD�9LGD�/LEUH�GH�9LROHQFLD� \�'LVFULPLQDFLyQ� SDUD�ODV�0XMHUHV�
GH�6DQWD�$QD�UHSURJUDPy�OD�9LVWD�3~EOLFD� HQ�FRQWUD�GHO� MXH]�GH�0HQRUHV�GH�$KXDFKDSiQ�� &DUORV�5REHUWR�
0RUDOHV *DUFtD��TXH�HV�DFXVDGR�GH�ORV�GHOLWRV� GH�DFRVR�VH[XDO�\�H[SUHVLRQHV� GH�YLROHQFLD� FRQWUD�OD�PXMHU��
/D�)LVFDOtD� LQIRUPy�TXH�OD�UHSURJUDPDFLyQ�GHO� LQLFLR� GHO� MXLFLR� VH�GHELy�D�TXH�ORV�DERJDGRV� GHIHQVRUHV�GH�
0RUDOHV�SUHVHQWDURQ�XQD� LQFDSDFLGDG� PpGLFD�GH�VX�GHIHQGLGR��SHUR�HO� MXH]�GHO�FDVR� SLGLy�TXH�HVWR�IXHUD�
FRPSUREDGR�FRQ�XQ�H[DPHQ�GH�0HGLFLQD� /HJDO��TXH�HO�SURFHVDGR�� GHVREHGHFLy�
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KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�5HSURJUDPDQ�MXLFLR�FRQWUD �MXH] �GH�0HQRUHV���������������KWPO

´9DV�D�VHU�PL�MDLQD�
SRU�ODV�EXHQDV�R�
SRU�ODV�PDODVµ��

SDQGLOOHUR�VRPHWtD�
DGROHVFHQWH�

DPHQD]iQGROD�FRQ�
PDWDU�D�VX�

PDGUH«�GHVSXpV�
OR�FXPSOLy

(O�FDOYDULR� SDUD�0DUWD��\�TXL]iV� HO�HSLVRGLR� PiV�RVFXUR�GH�VX�YLGD�TXH�WDOYH]� QXQFD�SXHGD�VXSHUDU��LQLFLy�
HQ�MXQLR� GHO�DxR�SDVDGR��(Q�HVD�IHFKD XQ�SHOLJURVR� SDQGLOOHUR�TXH�UHFLpQ�KDEtD�VDOLGR� GH�SULVLyQ� GH�SDJDU�
XQD�FRQGHQD� SRU�HO GHOLWR� GH�KRPLFLGLR�� VH�IXH�D�UHIXJLDU�D� OD�FRPXQLGDG�GRQGH�UHVLGtD� OD�DGROHVFHQWH�� HQ�
1XHYD�(VSDUWD��/D�8QLyQ��'HVGH�OD� OOHJDGD�GH�DTXHO�KRPEUH��WDWXDGR�FDVL�FRPSOHWDPHQWH� GHO�FXHUSR��TXH�
VLHPSUH� SRUWDED� XQ�DUPD� GH�IXHJR� FDOLEUH� ���PLOtPHWURV� \� TXH� VH� GHVSOD]DED� SRU� ORV� PRQWHV� \� ]RQDV�
GHVRODGDV� GH�OD�FRPXQLGDG�� OD� WUDQTXLOLGDG� GH�0DUWD�GHVDSDUHFLy�\�HPSH]y�D�YLYLU� XQD�SHVDGLOOD� TXH�WLHQH�
SRU�QRPEUH :LOPHU�$GRQD\�5H\HV��PLHPEUR�DFWLYR�GH� OD�SDQGLOOD� ���
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�9DV �D�VHU�PL�MDLQD �SRU�ODV�EXHQDV �R�SRU�ODV�PDODV�SDQGLOOHUR �VRPHWLD�DGROHVFHQWH�DPHQD]DQGROD�FRQ�
PDWDU�D�VX�PDGUH� ���GHVSXHV �OR�FXPSOLR���������������KWPO
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���DWDTXHV�
VH[XDOHV�DO�GtD�

FRQWUD�PXMHUHV�HQ�
(O�6DOYDGRU��ODV�

FLIUDV�GH�YLROHQFLD�
GH�ORV�SULPHURV�
VHLV�PHVHV�GHO�

����

8Q�SURPHGLR�GH����DWDTXHV�VH[XDOHV� FRQWUD�PXMHUHV�DFXUUHQ�FDGD�GtD�HQ�(O�6DOYDGRU�� OD�PD\RUtD�GH�FDVRV�
FRQWUD�MyYHQHV� FX\D�HGDG�VH�HQFXHQWUD�HQWUH�ORV����\����DxRV��GLFH� XQ�LQIRUPH�VHPHVWUDO� SUHVHQWDGR�HVWH�
YLHUQHV SRU�OD�'LUHFFLyQ� *HQHUDO� GH�(VWDGtVWLFD� \�&HQVRV� �',*(67<&��HQ�HO�TXH�PXHVWUD� ODV� DJUHVLRQHV�
UHJLVWUDGDV�HQWUH�HQHUR�\� MXQLR�GH�HVWH�DxR��'HVSXpV�GH�ODV� MyYHQHV�HQWUH����\����DxRV�� ODV�PiV�DJUHGLGDV�
VH[XDOPHQWH� VRQ� ODV� QLxDV�HQWUH����\����DxRV�GH�HGDG��GH�ODV� FXDOHV� VH�FRQWDELOL]DQ� HQ�HVH�SHUtRGR�����
YtFWLPDV�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU��� �DWDTXHV �VH[XDOHV�DO�GLD �FRQW UD �PXMHUHV�HQ�(O�6DOYDGRU�ODV�FLIUDV �GH�YLROHQFLD�GH�ORV �SULPHURV �VHLV�
PHVHV�GHO��������������������K WPO
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*RELHUQR�UHSRUWD�
�������KHFKRV�GH�
YLROHQFLD�FRQWUD�OD�

PXMHU�

'H�ORV��������KHFKRV�GH�YLROHQFLD� FRQWUD�OD�PXMHU�UHSRUWDGRV�GH�HQHUR�D�MXQLR�GH�������ODV�DXWRULGDGHV�GHO�
0-63�\�OD�',*(67<&��GHWDOODQ�TXH�������FDVRV�VRQ�SRU�YLROHQFLD� ItVLFD�\�RWURV�������SRU�YLROHQFLD� VH[XDO� �
(VDV� IXHURQ� ODV� FLIUDV� RILFLDOHV� SUHVHQWDGDV� HQ�XQ� LQIRUPH�VHPHVWUDO� FRQ� LQIRUPDFLyQ� GH� OD� )*5�� ,0/� \�
RWUDV�LQVWLWXFLRQHV� S~EOLFDV�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�*RELHUQR �VDOYDGRUHQR�UHSRUWD �������KHFKRV�GH�YLROHQFLD�F RQWUD�ODV �PXMHUHV���������������K WPO
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(QFDSXFKDGR� DWDFD�
D�EDOD]RV� D���
SHUVRQDV�

7UHV�PLHPEURV�GH�XQD�IDPLOLD�IXHURQ�DWDFDGRV�D�EDOD]RV�D\HU�DSUR[LPDGDPHQWH�D�ODV������GH�OD�PDGUXJDGD�
HQ�HO�FDQWyQ� /D�(VSHUDQ]D�� GH�6DQ�3HGUR�3HUXODSiQ��HQ�&XVFDWOiQ�� /DV�YtFWLPDV� IXHURQ�XQD�PXMHU�GH����
DxRV��VX�KLMD��GH�����\�VX�\HUQR��GH�����/RV�WUHV�IXHURQ�DWDFDGRV�FXDQGR�VH�GLULJtDQ�GH�VX�FDVD�HQ�HO�UHIHULGR�
OXJDU� KDFLD� 6DQ� 0DUWtQ��6DQ� 6DOYDGRU��� GRQGH� WUDEDMDQ�� LQIRUPy� XQD�IXHQWH� SROLFLDO�� �6HJ~Q� XQR� GH� ORV�
WHVWLJRV��HO�YLFWLPDULR��XQ�VXMHWR�TXH�DQGDED�HQFDSXFKDGR� OHV�VDOLy�DO�SDVR�\�OHV�GLVSDUy�VLQ�PHGLDU�SDODEUD���
DJUHJy�HO�RILFLDO�� PDQLIHVWDQGR�TXH�QR�VH�KD�FRQILUPDGR�VL�KDEtD�PiV�GHOLQFXHQWHV� HQ�OD�]RQD�DO�PRPHQWR�
GHO�KHFKR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�(QFDSXFKDGR�D WDFD�D�EDOD]RV�D ���SHUVRQDV���������������KWPO
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5HVLVWHQFLD�
)HPLQLVWD�GLFH�´<R�
6t�OHV�FUHRµ�D�OD�

&ROHFWLYD�
$PRUDOHV�

$QWH HO IDOOR GHO 7ULEXQDO 6H[WR GH 6HQWHQFLD� TXH REOLJD D OD HVWXGLDQWH &DUROLQD =HOD\D D SDJDU PXOWD GH
������ SRU FDOXPQLD HQ FRQWUD HO GRFHQWH GH OD 8(6 5LFDUGR 0HQGR]D� DFXVDGR GH DFRVR� OD 5HVLVWHQFLD
)HPLQLVWD �)16� /DV 0pOLGDV� 060� )81'(086$ \ 9tD
&DPSHVLQD� VH FRQFHQWUDURQ IUHQWH D &HQWUR -XGLFLDO ,VLGUR 0HOpQGH] SDUD VROLGDUL]DUVH FRQ OD &ROHFWLYD
$PRUDOHV� &RQ�OD� FRQVLJQD� GH�³<R� 6t� OHV� FUHR �́ \� ODV�FRUHRJUDItD� GH�³(O� YLRODGRU� HUHV�WX �́� YDULDV� PXMHUHV�
VDOYDGRUHxDV� H[LJLHURQ� DO� VLVWHPD� GH� MXVWLFLD�� SURWHJHU� D� ODV� YtFWLPDV� GH� DFRVR� VH[XDO�� LPSOHPHQWDU �
SURWRFRORV� GH�DWHQFLyQ� \� DSOLFDU� OD� /H\� (VSHFLDO� SDUD�XQD�9LGD� /LEUH�GH� 9LROHQFLD� SDUD� OD�0XMHU� �/(,9��
DSUREDGD�HQ������
KWWSV���ZZZ�GLDULRFRODWLQR�FRP�UHVLVWHQFLD �IHPLQLVWD �GLFH�\ R�VL�OHV �FUHR �D�OD�FROHFWLYD �DPRUDOHV�

&R/DWLQR
3iJ��
6iEDGR���
'LFLHPEUH�����

/D�SROLFtD�UHJLVWUD�
����GHQXQFLDV�GH�
KXUWRV�FDGD�PHV�

8Q�WRWDO�GH��������VDOYDGRUHxRV� IXHURQ�YtFWLPDV� GH�KXUWRV�HQ�(O�6DOYDGRU�HQ�ORV�~OWLPRV� FLQFR�DxRV�\�VLHWH�
PHVHV�� HVR�HTXLYDOH� D�TXH�FDGD�PHV�����SHUVRQDV� DFXGLHURQ�D�OD�3ROLFtD� D�LQWHUSRQHU�XQD�GHQXQFLD� WUDV�
VHU�GHVSRMDGRV� GH�ELHQHV��DUWtFXORV� SHUVRQDV�R�GLQHUR� /D�FLIUD�HV�SDUWH�GH�XQ�LQIRUPH�HVWDGtVWLFR� GH�HVWH�
GHOLWR� GHO� ��GH�HQHUR�GH������ DO����GH� MXOLR� GH�������RIUHFLGR� SRU�OD� 2ILFLQD� GH�$FFHVR� D� OD� ,QIRUPDFLyQ�
3~EOLFD� GH�OD�3ROLFtD� 1DFLRQDO�&LYLO� D�SHWLFLyQ� GH�(O�'LDULR�GH�+R\�
KWWSV���ZZZ�HOVDOYDGRU�FRP�HOGLDULRGHKR\�OD �SROLFLD�UHJLVWUD �����GHQXQFLDV �GH�KXUWRV �FDGD�PHV�������������

('+
3iJ��
'RPLQJR���
'LFLHPEUH�����

'RV�KHUPDQRV�\�
XQD�PXMHU�IXHURQ�
DVHVLQDGRV�HVWH�

GRPLQJR

(O�RWUR�KHFKR�GH�YLROHQFLD� IXH�FRPHWLGR� FRQWUD�XQD�PXMHU��HQ�HO�PXQLFLSLR� GH�,OREDVFR�� HQ�HO�GHSDUWDPHQWR�
GH�&DEDxDV�
KWWSV���ZZZ�VRORQRWLFLDV�FRP������������GRV �KHUPDQRV�\ �XQD�PXMHU�IXHURQ�DVHVLQDGRV�HVWH�GRPLQJR�

6RORQRWLFLDV
'RPLQJR���
'LFLHPEUH�����

$ODUPDQWHV�FLIUDV�
GH�YLROHQFLD�FRQWUD�
ODV�PXMHUHV��KDVWD�

MXQLR�GH�����

(O�0LQLVWHULR�GH�-XVWLFLD�\�6HJXULGDG�3~EOLFD�\�OD�',*(67<&�SUHVHQWDURQ�HO�LQIRUPH�VHPHVWUDO�VREUH�KHFKRV�
GH�YLROHQFLD� FRQWUDV� ODV�PXMHUHV�HQ�(O�6DOYDGRU��GXUDQWH�ORV� SULPHURV�VHLV�PHVHV� GH�������/DV�FLIUDV�VRQ�
FRQVLGHUDGDV� FRPR�³SUHRFXSDQWHV �́� 6HJ~Q�HO� LQIRUPH�SUHVHQWDGR�D\HU���������KHFKRV�GH�YLROHQFLD� FRQWUD�
PXMHUHV� IXHURQ�UHJLVWUDGRV� HQWUH�HO���GH�HQHUR�\� HO����GH� MXQLR�� GH� ORV� FXDOHV� ������IXHURQ�FDWDORJDGRV�

&R/DWLQR
/XQHV���
'LFLHPEUH�����



FRPR�YLROHQFLD� VH[XDO�� ���FDVRV� GLDULRV��GH� ORV�TXH�VH�GHVWDFy� TXH��HQ�DO�PHQRV�GRV�GH�FDGD�WUHV�FDVRV��
ODV� YtFWLPDV� IXHURQ�PHQRUHV� GH�HGDG� (O� WLSR� GH�YLROHQFLD� PiV�FRP~Q� IXH� OD� ItVLFD�� FRQ�������FDVRV�� HV�
GHFLU�����KHFKRV� GLDULRV�GXUDQWH� ORV�SULPHURV�VHLV� PHVHV� GH�������DVLPLVPR�� VH�UHJLVWUDURQ�����PXHUWHV�
YLROHQWDV� GH�PXMHUHV��GH� ODV�TXH����IXHURQ�FODVLILFDGDV� FRPR�IHPLQLFLGLRV�
KWWSV���ZZZ�GLDULRFRODWLQR�FRP�DODUPDQWHV�FLIUDV �GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�KDVWD�MXQLR�GH������

'HSUDYDGR�\�
´FKXOyQµ�VH�SDVHD�
HQ�VX�YHKtFXOR�
SDUD�DFRVDU�D�
PXMHUHV�HQ�6DQ�

6DOYDGRU

(Q�ODV�GLIHUHQWHV� SODWDIRUPDV�GH�ODV�UHGHV�VRFLDOHV� FLUFXOD� XQD GHQXQFLD�FLXGDGDQD� FRQWUD�XQ�KRPEUH�TXH�
VH�SDVHD�GHVQXGR�HQ�HO�LQWHULRU�GH�VX�YHKtFXOR�SDUD�DFRVDU�D�ODV�PXMHUHV��6HJ~Q�OD�LQIRUPDFLyQ�FRPSDUWLGD��
HO�KRPEUH�IXH�YLVWR� HQ� OD� LQWHUVHFFLyQ� GH� OD� FRORQLD� 0pGLFD� \�FRORQLD� /D\FR�� HQ�HO�GHSDUWDPHQWR� GH�6DQ�
6DOYDGRU��D�ERUGR�GHO�YHKtFXOR� SDUWLFXODU�FRORU�JULV�SODFDV� ���������'H�DFXHUGR�D�OD�YHUVLyQ�GH�XQD�PXMHU��
TXLHQ�VXSXHVWDPHQWH�KD�VLGR�YtFWLPD�GH�DFRVR�SRU�SDUWH�GH�HVWH�GHSUDYDGR��HQ�GRV�RFDVLRQHV� OH�FUX]y�VX�
YHKtFXOR� HQ�KRUDV�GHO�PHGLRGtD�
KWWS���HOEORJ�FRP�LQLFLR�GHSUDYDGR�\�FKXORQ�VH �SDVHD�HQ�VX�YHKLFXOR �SDUD�DFRVDU�D �PXMHUHV �HQ�VDQ�V DOYDGRU�

(O�%ORJ
/XQHV���
'LFLHPEUH�����

0DWD��D�VX�
FRPSDxHUD�GH�YLGD�
\�OXHJR�VH�VXLFLGD

8Q�KRPEUH� PDWy�D� VX� FRPSDxHUD� GH�YLGD� \� OXHJR� VH� VXLFLGy� DO� PHGLRGtD HQ�HO� FDQWyQ� (O� 3DSDOyQ�� GHO�
PXQLFLSLR� GH�0RQFDJXD��6DQ�0LJXHO��VHJ~Q�LQIRPy�OD�3ROLFtD��/D�DXWRULGDG� LGHQWLILFy� DO�KRPEUH�FRPR�-RVp�
+HUEHUWK�*XHYDUD��GH� ���DxRV��\� D� OD�PXMHU� FRPR�6DUDt�0DUWtQH]� 2UWL]�� GH�����/D�3ROLFtD� GHWDOOy� TXH� OD�
SDUHMD�FDPLQDED� KDFLD� VX�YLYLHQGD� �XELFDGD� D�SRFRV� PHWURV�GH�GRQGH�RFXUULy�HO�KHFKR� FXDQGR�*XHYDUD�
VDFy�VX�DUPD�GH�IXHJR�\�OH�GLVSDUy�D�VX�SDUHMD�� �(OOD� WHQtD�XQD�UHODFLyQ� VHQWLPHQWDO� FRQ�pO��SHUR�DO�SDUHFHU�
QR�YLYtDQ� MXQWRV�� pO� VDFy�XQ�DUPD�GH�IXHJR�\� OD� PDWy��$� ORV� PLQXWRV pO�GHFLGLy� TXLWDUVH� OD� YLGD �́� GLMR� XQD�
IXHQWH�SROLFLDO�� �6HJ~Q� ODV�SULPHUDV�LQYHVWLJDFLRQHV�� *XHYDUD�GLVFXWLy� FRQ�0DUWtQH]�2UWL]�� OXHJR�GH�TXH�HVWD�
UHFLELHUD� XQD� OODPDGD� WHOHIyQLFD�� (O� KRPEUH� OD� LQVXOWy� \� OH�GLVSDUy� HQ� HO� WyUD[�� VHJ~Q� OD�YHUVLyQ� TXH�IXH�
UHFDEDGD�SRU�ORV� LQYHVWLJDGRUHV� SROLFLDOHV�
KWWSV���ZZZ�HOVDOYDGRUWLPHV�FRP�DUWLFXOR�OD�QR WD�URMD�GHVSXHV �GLVFXVLRQ�VHQWLPHQWDO�KRPEUH�PDWD�FRPSDQHUD �YLGD �VXLFLGD�VDQ�
PLJXHO����������������������KWPO
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(O�6DOYDGRU�
7LPHV�
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0DUWHV���
'LFLHPEUH�����

&DVR�GH�
´&ROHFWLYD�

$PRUDOHVµ�SRGUtD�
VHU�SUHVHQWDGR�
DQWH�OD�&,'+�

³9DPRV� D� UHFXUULU�D� WRGDV� ODV� LQVWDQFLDV� MXGLFLDOHV� SDUD�UHYHUWLU� HVWH� IDOOR� FRQGHQDWRULR� FRQWUD� /LVVDQLD�
�=HOD\D���VL�QR�OR� ORJUDPRV�HQ�(O�6DOYDGRU�� LUHPRV�D�LQVWDQFLDV� LQWHUQDFLRQDOHV�� OD�&RPLVLyQ�,QWHUDPHULFDQD�
GH�'HUHFKRV�+XPDQRV�TXH�UHFLpQ�HVWXYR�HQ�HO�SDtV�KD�FRQRFLGR� GHO�FDVR��HVR�HV�XQ�DGHODQWR�HQ�QXHVWUD�
GHQXQFLD �́ FRQILUPy� 0RUHQD�+HUUHUD��GH� OD� &ROHFWLYD� )HPLQLVWD� SDUD�HO� 'HVDUUROOR� /RFDO� \� OD� $JUXSDFLyQ�
&LXGDGDQD� SRU� OD� 'HVSHQDOL]DFLyQ� GHO� $ERUWR� \� 5HG� GH� 'HIHQVRUDV� GH� 'HUHFKRV� +XPDQRV�� 'LYHUVDV�
RUJDQL]DFLRQHV� IHPLQLVWDV� \� GH�GHUHFKRV� KXPDQRV�VH� SURQXQFLDURQ�S~EOLFDPHQWH� SDUD�GDU�HO� UHVSDOGR� \�
DSR\R�D�/LVVDQLD� =HOD\D�� LQWHJUDQWH�GH� OD�&ROHFWLYD� ODV�$PRUDOHV�� OXHJR�GH�TXH� OD� MXH]D�*ODGLV� 0DUJDULWD�
6DOJDGR� IDOOy� D�IDYRU� GHO� SURIHVRU�5LFDUGR� 0HQGR]D�� SRU� ORV� VXSXHVWRV� GHOLWRV� GH� FDOXPQLD�� \�GDxRV� DO�
KRQRU�
KWWSV���ZZZ�GLDULRFRODWLQR�FRP�FDVR�GH�FROHFWLYD �DPRUDOHV �SRGULD �VHU�S UHVHQWDGR �DQWH�OD �FLGK�

&R/DWLQR
3iJ��
0DUWHV����
'LFLHPEUH�����

3ROLFtDV�VDFDQ�GH�
ODV�FDOOHV�D�VXMHWR�
TXH�DFRVy�\�OXHJR�
DPHQD]y�D�XQD�
MRYHQ�PXMHU�

/D� WDUGH� GH� HVWH� OXQHV�� XQ� KRPEUH� IXH� FDSWXUDGR� SRU� ORV� FDUJRV� GH� DFRVR� \� DPHQD]DV� DJUDYDGDV��
LQIRUPDURQ�HOHPHQWRV� GH� OD� 31&�� $XWRULGDGHV� GH� OD� FRUSRUDFLyQ� GH� VHJXULGDG� S~EOLFD� GHWDOODURQ� TXH� HO�
SURFHGLPLHQWR� IXH�HIHFWXDGR�PHGLDQWH�RUGHQ�DGPLQLVWUDWLYD�� 6H�WUDWD�GH�*RQ]DOR� &UX]�6DQWRV��GH����DxRV��
TXLHQ� HQ� OD� ]RQD� GRQGH�DFRVDED� D�VX� YtFWLPD� WDPELpQ� HV� FRQRFLGR� FRQ� HO� DOLDV� GH� µ%RPED� 6RUGD¶��/RV�
RILFLDOHV� LQGLFDURQ� TXH�HO�VHJXQGR�GHOLWR�VH�OH�DxDGLy� OXHJR�GH�TXH�©HVWH�SUHWHQGLy�FRDFFLRQDU�D�VX�SRVLEOH�
YtFWLPD� FRQ�FKDQWDMHV� \�SUHWHQGHU�DWHQWDU�FRQWUD�VX� LQWHJULGDGª�
KWWS���HOEORJ�FRP�LQLFLR�SROLFLDV�VDFDQ�GH�ODV�FDOOHV�D�VXMHWR�TXH�DFRVR �\�OXHJR�DPHQD]R�D�XQD�MRY HQ�PXMHU�

(O�%ORJ
0DUWHV���
'LFLHPEUH�����

0XMHUHV�TXH�
PLJUDQ�

'XUDQWH� VHLV�PHVHV��GRV�IRWRSHULRGLVWDV� GH�(O�)DUR�VLJXLHURQ�SRU�WUDPRV�OD�YLGD�GH�PXMHUHV�PDUFDGDV�
SRU� OD�PLJUDFLyQ��0XMHUHV� HQ� SOHQR� GHVSOD]DPLHQWR�� VLQ� SDSHOHV�� KDFLD� HO� 1RUWH�� PXMHUHV� HQ� VXV�
YLROHQWRV�HQWRUQRV� FHQWURDPHULFDQRV��PXMHUHV�TXH� HQ�VX�LQWHQWR� GH�EXVFDU�XQD�PHMRU�YLGD�SHUGLHURQ�
SDUWH� GH�VXV�FXHUSRV��(O�UHVXOWDGR�IXH� XQD�H[SRVLFLyQ�IRWRJUiILFD� GRQGH� ODV�PXMHUHV�PLJUDQWHV�HVWiQ�
HQ� SULPHU�SODQR��&RPR� SDUWH� GH� HVWH� SUR\HFWR�� (O�)DUR�SLGLy� XQ� HQVD\R� D�(LOHHQ�7UXD[�� SHGLRGLVWD�
PH[LFDQD�FRQ�SURIXQGD� H[SHULHQFLD�HQ�FREHUWXUD�PLJUDWRULD��\�DXWRUD� GH�ORV�OLEURV�'UHDPHUV��OD�OXFKD�
GH� XQD� JHQHUDFLyQ� SRU� VX� VXHxR� DPHULFDQR�� \�0H[LFDQRV� DO� JULWR� GH� 7UXPS�� KLVWRULDV�GH� WULXQIR� \�
UHVLVWHQFLD�HQ�(VWDGRV�8QLGRV��(VWR�HV�SDUWH� GHO�HQVD\R� HVFULWR�SRU�7UXD[�
KWWSV���HOIDUR�QHW�HV��������HIBIRWR �������0XMHUHV �TXH�PLJUDQ �KWP

(O�)DUR
0DUWHV���
'LFLHPEUH�����

-XH]D�VDFD�GH�
FiUFHO�D�WUHV�31&�
OLJDGRV�D�PXHUWH�

&DUOD�$\DOD�

$����GtDV�GH�TXH�VH�FXPSODQ�GRV�DxRV�GHO�DVHVLQDWR�GH�OD�SROLFtD�&DUOD�0D\DUt�$\DOD� 3DODFLRV�� VDOLHURQ�GH�
SULVLyQ� WUHV� H[DJHQWHV� GHO� H[WLQWR� *53� DFXVDGRV� SRU� OD� )*5� GH� VHU� FyPSOLFHV� GHO� FULPHQ�� /RV� TXH�
UHFLELHURQ� HO� EHQHILFLR� VRQ� 2YLGLR� $QWRQLR� 3DFKHFR�� :LOIUHGR� 'HUDV� +HUQiQGH]� \� -XDQ� $QWRQLR� /LQDUHV�
)ORUHV��/RV�H[SROLFtDV� GHMDURQ�OD�FiUFHO�GHVGH�D\HU�SRU�RUGHQ�GHO�-X]JDGR�(VSHFLDOL]DGR� GH�6HQWHQFLD�SDUD�
XQD�9LGD�/LEUH�GH�9LROHQFLD� \�'LVFULPLQDFLyQ� SDUD� ODV�0XMHUHV��FRQILUPy� HO� ILVFDO� DVLJQDGR� DO�FDVR��$UWXUR�
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&UX]��\� ORV�DERJDGRV� GHIHQVRUHV�GH� ORV�DFXVDGRV�� /D� MXH]D�UHDOL]y�XQD�DXGLHQFLD� HVSHFLDO� GH�UHYLVLyQ� GH�
PHGLGDV�SDUD�VDFDU�D�ORV� LPSXWDGRV� GH�SULVLyQ�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�-XH]D �VDFD �GH�FDUFHO �D�WUHV �31&�OLJDGRV�D��PXHUWH �GH�&DUOD �$\DOD ���������������KWPO

6XVSHQGHQ�
DXGLHQFLD�HQ�FDVR�

GH�HQIHUPHUD�

(O�-X]JDGR�(VSHFLDOL]DGR� GH�,QVWUXFFLyQ� SDUD�XQD�9LGD�/LEUH�GH�9LROHQFLD� \�'LVFULPLQDFLyQ� SDUD�ODV�0XMHUHV�
GH� 6DQWD� $QD� VXVSHQGLy� OD� DXGLHQFLD� SUHOLPLQDU� HQ� FRQWUD� GH� 9tFWRU� $OIRQVR� 9LGHV� 9DOOH�� GH���� DxRV��
SURFHVDGR� SRU� HO� IHPLQLFLGLR� GH� OD� HQIHUPHUD� 5XWK� (VWHU� 5LYDV� 0RMLFD�� TXLHQ� ODERUDED� HQ� HO� KRVSLWD O�
1DFLRQDO� $UWXUR�0RUDOHV� GH�0HWDSiQ�� HQ� 6DQWD�$QD�� /D� DXGLHQFLD� HVWDED� SURJUDPDGD�SDUD�D\HU� SRU� OD�
PDxDQD�� SHUR�QR� IXH� LQVWDODGD� D�SHVDU� GH� OD� SUHVHQFLD� GH� ODV� SDUWHV� \� HO� LPSXWDGR�� \D� TXH� D~Q�HVWiQ�
SHQGLHQWHV� SRU�UHDOL]DU�DOJXQDV� GLOLJHQFLDV� GH� OD� IDVH� GH� LQVWUXFFLyQ�� 'HELGR�D�TXH�HO�FDVR� WLHQH� UHVHUYD�
WRWDO��QLQJXQD� GH�ODV� SDUWHV�SXHGH�GDU�D�FRQRFHU�PD\RU� LQIRUPDFLyQ� GHO�FDVR�� FRPR�HO� WLSR�GH�GLOLJHQFLDV�
TXH�KDFHQ�IDOWD�SRU�KDFHU�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�6XVSHQGHQ�DXGLHQFLD�HQ�FDVR�GH�HQIHUPHUD ���������������KWPO

/3*
3iJ���
0LpUFROHV���
'LFLHPEUH�����

&DSWXUDGRV�SRU�
PDWDU�D�HPSOHDGD�

GH�SHQDO�

'HVSXpV� GH� YDULRV� PHVHV� GH� LQYHVWLJDFLyQ�� OD� 31&� FDSWXUy� D� FXDWUR� SDQGLOOHURV� LQYROXFUDGRV� HQ� VLHWH�
KRPLFLGLRV�� HQWUH�HOORV� HO�GH�XQD�DERJDGD�TXH�HUD�SDUWH�GHO�HTXLSR�WpFQLFR� FULPLQROyJLFR� GHO�FHQWUR�SHQDO�
GH�,]DOFR��HQ�6RQVRQDWH�� (O�FULPHQ�GH�$GLOLD�3DWULFLD� 5HFLQRV�RFXUULy�HO���GH PD\R�GHO�DxR�SDVDGR��FXDQGR�
HOOD� VH� EDMDGD� GH� XQ� PLFURE~V� SURSLHGDG� GHO� FHQWUR� SHQLWHQFLDULR�� FHUFD� GHO� VHFWRU� FRQRFLGR� FRPR� HO�
�UHGRQGHO��GH� OD�FLXGDG�GH�6RQ]DFDWH�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�&DSWXUDGRV�SRU�PDWDU�D�HPSOHDGD�GH�SHQDO���������������KWPO

/3*
3iJ���
0LpUFROHV���
'LFLHPEUH�����

/R�DFXVDQ�GH�
PDWDU�D�XQD�PXMHU�

&XDWUR�KRPEUHV�FDSWXUDGRV� UHSRUWDURQ�D\HU�DXWRULGDGHV� GH�OD�3ROLFtD� HQ�ORV�PXQLFLSLRV� GH�6DQ�/XLV�7DOSD�
\�=DFDWHFROXFD�� HQ�/D�3D]��DFXVDGRV� GH�GLIHUHQWHV�GHOLWRV�� (QWUH�HVWRV�GHVWDFDURQ�D�'HQLV�9ODGLPLU� )ORUHV�
0DFKXFD�� GH� ��� DxRV�� TXLHQ� HUD� EXVFDGR� FRQ� RUGHQ� MXGLFLDO� SRU� ORV� GHOLWRV� GH� SULYDFLyQ� GH� OLEHUWDG� \�
KRPLFLGLR� DJUDYDGR�HQ�SHUMXLFLR�GH�.DUHQ�/LVVHWK� )ORUHV�5RGUtJXH]��GH����DxRV��/D�YtFWLPD� IXH�UDSWDGD�HO�
��GH�PD\R�GH�HVWH�DxR�HQ�VX�FDVD�GH�KDELWDFLyQ� HQ�6DQ�/XLV�7DOSD��\�HO�FXHUSR�HQFRQWUDGR�HQWHUUDGR�HO���
GH�HVH�PLVPR�PHV��HQ�XQ�SUHGLR�EDOGtR�XELFDGR�HQ�HO�NLOyPHWUR����GH�OD�DXWRSLVWD�D�&RPDODSD��HQ�HO�FDQWyQ�
&XSLQFR��GH�2ORFXLOWD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�/R �DFXVDQ�GH�PDWDU�D�XQD�PXMHU���������������KWPO

/3*
3iJ���
0LpUFROHV���
'LFLHPEUH�����

&DSWXUDQ�D�ORV�
GHOLQFXHQWHV�TXH�
OH�DUUHEDWDURQ�OD�

YLGD�D�XQD�DEXHOLWD�
HQ�OD�(VFDOyQ�

(/� WLWXODU� GH� OD� )*5��5D~O� 0HODUD�� LQIRUPy�� HQ�VX� FXHQWD� RILFLDO� GH� 7ZLWWHU��VREUH� OD� FDSWXUD� GH� FXDWUR�
SHOLJURVRV� DVDOWDQWHV� TXLHQHV� DVHVLQDURQ� D� XQD� DQFLDQLWD� HQ� OD� FRORQLD� HVFDOyQ�� (O� ODPHQWDEOH� KHFKR�
RFXUULy�HO�SDVDGR�PHV�GH�DJRVWR�GRQGH�ORV�VXMHWRV� OH�DUUHEDWDURQ�OD�YLGD�D�)ORU�0DUJDULWD�6XiUH]�5RVDOHV��
GH����DxRV�GH�HGDG��³9DPRV� D�FRQVHJXLU�XQD�FRQGHQD�HMHPSODU� SRU�HVWH�GHVSLDGDGR� FULPHQ �́�H[SUHVy� HO�
)LVFDO��
KWWS���HOEORJ�FRP�LQLFLR�FDSWXUDQ�D�ORV�GHOLQFXHQWHV�TXH�OH �D UUHEDWDURQ �OD�YLGD �D�XQD�DEXHOLWD �HQ�OD�HVFDORQ �

(O�%ORJ
0LpUFROHV���
'LFLHPEUH�����

9,'(2��)HPLQLVWDV�
LPLWDQ�FRUHRJUDItD�
GH�´<�OD�FXOSD�QR�

HUD�PtDµ�HQ�
6DOYDGRU�GHO�

0XQGR

8Q�JUXSR�GH�IHPLQLVWDV� UHDOL]DURQ�HQ�GtDV�UHFLHQWHV� XQD�LPLWDFLyQ� GH�OD�PDUFKD�³8Q�YLRODGRU�HQ�WX�FDPLQR´�
HQ�OD�SOD]D�DO�'LYLQR�6DOYDGRU�GHO�0XQGR�FRPR�PHGLGD�GH�VROLGDULGDG� KDFLD�XQD�MRYHQ�TXH�HQ�GtDV�UHFLHQWHV�
IXH�FRQGHQDGD�D�SDJDU�PiV�GH����PLO�D�XQ�FDWHGUiWLFR� GH� OD�8(6��SRU� OODPDUOR�DFRVDGRU�� 8Q�DSUR[LPDGR�
GH����PXMHUHV�VH�FRQFHQWUy�SDUD�HMHFXWDU� OD�PDUFKD�\�FRUHRJUDItD�HQ�OD�FXDO�VH�LQFOX\y� OD�IUDVH�©(O�YLRODGRU �
HUHV�W~��HV�0HQGR]Dª��HQ�FODUD�DOXVLyQ� DO�GRFHQWH�5LFDUGR�$OIRQVR� 0HQGR]D�
KWWS���HOEORJ�FRP�LQLFLR�YLGHR�IHPLQLVWDV�LPLWDQ�FRUHRJUDILD �GH �\�OD �FXOSD�QR�HUD�PLD�HQ�VDOYDGRU�GHO�PXQGR�

(O�%ORJ
0LpUFROHV���
'LFLHPEUH�����

&DH�VXMHWR�
DFXVDGR�GH�

TXLWDUOH�OD�YLGD�D�
VX�SDUHMD

/D�PDxDQD�GH�HVWH�PLpUFROHV�� IXH�DUUHVWDGR�XQ�\�KRPEUH�TXH�HVWi�DFXVDGR�GH�TXLWDUOH�OD�YLGD D�VX�SDUHMD��
LQIRUPDURQ�HOHPHQWRV�GH� OD�31&��(O�VXMHWR� IXH�DSUHKHQGLGR�HQ�HO�GHSDUWDPHQWR�GH�6DQ�6DOYDGRU�GXUDQWH�
XQ�RSHUDWLYR�GHVDUUROODGR�SRU�RILFLDOHV� GH� OD�31&���6H�WUDWD�GH�)UDQFLVFR� 2UWL]�9iVTXH]�� TXLHQ�DFDEy�FRQ�
OD�YLGD� GH�VX�SDUHMD�VHQWLPHQWDO� HO�SDVDGR�GRV� GH�QRYLHPEUH�� HQ�HO� LQWHULRU�GH�XQ�KRVSHGDMH� HQ�HO�EDUULR�
6DQ�-DFLQWR�� 'H�DFXHUGR�FRQ�HO� LQIRUPH��9iVTXH]� OH�TXLWy� OD�YLGD� D�OD�PXMHU� OXHJR�GH�XQD�GLVFXVLyQ�� 6HUi�
SXHVWR�D�ODV�yUGHQHV�GH�ORV�WULEXQDOHV�FRUUHVSRQGLHQWHV�HQ�ODV�SUy[LPDV�KRUDV�SDUD�FRQWLQXDU�FRQ�HO�GHELGR�
SURFHVR�HQ�VX�FRQWUD�
KWWS���HOEORJ�FRP�LQLFLR�FDH�VXMHWR�DFXVDGR�GH�TXLWD UOH�OD �YLGD�D�VX�SDUHMD�

(O�%ORJ
0LpUFROHV���
'LFLHPEUH�����

6XVSHQGHQ�
DXGLHQFLD�FRQWUD�
VXELQVSHFWRU

(O� -X]JDGR� (VSHFLDOL]DGR� GH� ,QVWUXFFLyQ� SDUD� XQD� 9LGD� /LEUH� GH� 9LROHQFLD� \� 'LVFULPLQDFLyQ� SDUD� ODV�
0XMHUHV�� GH� 6DQWD� $QD�� VXVSHQGLy� OD� DXGLHQFLD� SUHOLPLQDU� FRQWUD� XQ� VXELQVSHFWRU� GH� OD� 31&�� TXH� HV�
SURFHVDGR� SRU�GHOLWR�GH�VXLFLGLR� IHPLQLFLGD� SRU�LQGXFFLyQ� R�D\XGD�� HQ�SHUMXLFLR� GH�VX�HVSRVD�� XQD�DJHQWH�
GH�OD�LQVWLWXFLyQ� SROLFLDO�� (O� LPSXWDGR�GH�QRPEUH�+pFWRU�'DQLOR�/HRQRU�*DUFtD��IXH�FDSWXUDGR�HQ�IHEUHUR�GHO�
DxR�SDVDGR��HQ�VX� OXJDU�GH�WUDEDMR�HQ�HO�FHQWUR�SHQDO�GH�,]DOFR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGR U�6XVSHQGHQ�DXGLHQFLD�F RQWUD�VXELQVSHFWRU���������������KWPO

/3*
3iJ���
-XHYHV���
'LFLHPEUH�����



$FXVDGR�GH�
DJUHVLyQ�VH[XDO�
DFXPXOD�QXHYD�

GHQXQFLD�

/D RILFLQD GH OD )*5� HQ $KXDFKDSiQ LQIRUPy TXH SUHVHQWy XQ VHJXQGR UHTXHULPLHQWR HQ FRQWUD GH 3DEOR
$QWRQLR 7RUUH] *DUFtD� GH �� DxRV� SRU XQ QXHYR FDVR VH DJUHVLyQ VH[XDO� 7RUUH] *DUFtD IXH FDSWXUDGR D
ILQDOHV GH QRYLHPEUH HQ $KXDFKDSiQ� KRUDV GHVSXpV TXH DJUHGLy VH[XDOPHQWH D XQD YtFWLPD�

/3*
3iJ���
-XHYHV���
'LFLHPEUH�����

$FXVDGRV�GH�
KRPLFLGLR�\�
DJUHVLRQHV�
VH[XDOHV�

(QWUH ORV GHWHQLGRV VH HQFXHQWUDQ VXMHWRV DFXVDGRV GH KRPLFLGLRV WHQWDGRV� DJUHVLRQHV VH[XDOHV�
OHVLRQHV� DFRVR VH[XDO� 'RV GH ORV LPSXWDGRV VRQ GRV DQFLDQRV SRU GHOLWRV UHODWLYRV D OD VH[XDOLGDG�

/3*
3iJ���
-XHYHV��
'LFLHPEUH�����

&OLHQWH�GH�XQ�ELOODU�
YLROR�D�XQD�
HPSOHDGD�

(O�7ULEXQDO�GH�6HQWHQFLD� GH�/D�8QLyQ��FRQGHQy�D����DxRV�GH�SULVLyQ�D�XQ�KRPEUH�TXH�OOHJy�FRPR�FOLHQWH� D�
XQ� ELOODU� HQ� XQ� PXQLFLSLR� GHO� GHSDUWDPHQWR� GH� /D� 8QLyQ�� \� DEXVy� VH[XDOPHQWH� GH� XQD� PXMHU� TXH� HUD�
HPSOHDGD�GHO�HVWDEOHFLPLHQWR�� (O�FRQGHQDGR�HV�5HQp�(UQHVWR�*RQ]iOH]�� TXLHQ�HO����GH�GLFLHPEUH�GH�������
OOHJy� DO� ELOODU� D� LQJHULU�EHELGDV� DOFRKyOLFDV�� \� SRVWHULRUPHQWH FXDQGR� OD�YtFWLPD� VH�GLVSRQtD� D� LQJHULU�VXV�
DOLPHQWRV� HQ� XQR� GH� ORV� FXDUWRV� GHO� HVWDEOHFLPLHQWR�� HO� LPSXWDGR� LQJUHVy� SDUD� VRPHWHUOD� \� DEXVDU�
VH[XDOPHQWH� GH�HOOD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�&OLHQWH�GH�XQ�ELOODU�YLROR�D�XQD�HPSOHDGD ���������������KWPO

/3*
3iJ���
9LHUQHV���
'LFLHPEUH�����

&DSWXUDGRV�SRU�
URERV��H[WRUVLyQ�\�

DFRVR�VH[XDO

3HGUR 0RQWR\D /ySH]� GH �� DxRV� UHVLGHQWH GH 6DQ &ULVWyEDO� OR FDSWXUDURQ SRU HO GHOLWR GH DFRVR VH[XDO� /3*
3iJ���
9LHUQHV���
'LFLHPEUH�����

&RQGHQDQ�D�
SDQGLOOHURV�SRU�
FULPHQ�GH�PXMHU

(O -X]JDGR (VSHFLDOL]DGR GH 6HQWHQFLD SDUD XQD 9LGD /LEUH GH 9LROHQFLD \ 'LVFULPLQDFLyQ SDUD ODV 0XMHUHV
GH 6DQWD $QD FRQGHQy D SHQDV GH HQWUH �� \ �� DxRV GH SULVLyQ D FXDWUR KRPEUHV DFXVDGRV GH SDUWLFLSDU
HQ HO KRPLFLGLR GH XQD PXMHU� /RV FRQGHQDGRV VRQ 0DQXHO $OH[DQGHU &DVWDQHGD 'HOJDGR� GH �� DxRV� \
-XDQ )HOLSH $OIDUR 5DPtUH]� GH ��� -RUJH $OEHUWR &DVWLOOR &KLFDV \ 2VLHO (GJDUGR &RUWH] /ySH]� DPERV GH
�� DxRV�

/3*
3iJ���
9LHUQHV���
'LFLHPEUH�����

(QYtDQ�D�SULVLyQ�D�
KRPEUH�SRU�PDWDU�
D�VX�SDUHMD�HQ�XQ�

PRWHO�

)UDQFLVFR� 2UWL]� 9iVTXH]�� GH����DxRV��GHEH�HQIUHQWDU�GHVGH�SULVLyQ� HO� MXLFLR� HQ�VX�FRQWUD�SRU�HO�GHOLWR� GH�
IHPLQLFLGLR� DJUDYDGR��(VD�IXH�OD�UHVROXFLyQ� GHO�-X]JDGR� 7HUFHUR�GH�3D]�GH�6DQ�6DOYDGRU� WU DV� OD�DXGLHQFLD�
LQLFLDO� HQ�FRQWUD�GH�2UWL]�9iVTXH]�� TXLHQ�HV�HO�~QLFR�VRVSHFKRVR� GH�OD�PXHUWH�GH�VX�SDUHMD��0DULEHO�%HQLWR�
9iVTXH]�� VHJ~Q� OD� DFXVDFLyQ� GH� OD� )*5��/D� UHSUHVHQWDFLyQ� ILVFDO� VRVWLHQH� TXH� 0DULEHO� IXH� DVHVLQDGD�
DGHQWUR�GH� OD�KDELWDFLyQ� ��GHO� PRWHO� %DUUXQGLD��XELFDGR� HQ�HO� EDUULR�6DQ� -DFLQWR�� GHO� PXQLFLSLR� GH� 6DQ�
6DOYDGRU��GXUDQWH�OD�QRFKH�GHO����GH�QRYLHPEUH�SDVDGR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�(QYLDQ �D �SULVLRQ �D�KRPEUH �SRU�PDWDU�D �VX�SDUHMD�HQ�XQ�PRWHO��������� ������K WPO

/3*
3iJ���
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'LFLHPEUH�����

&DSWXUDGRV�SRU�
YLRODU�D�GRV�

PHQRUHV�GH�HGDG�

(Q� RWUR� SURFHGLPLHQWR� SROLFLDO�� UHDOL]DGR� HQ� HO� EDUULR� 6DQ� &DUORV� GH� OD� FDEHFHUD� GHSDUWDPHQWDO�� IXH�
FDSWXUDGR� -XDQ� 0LJXHO� 9LOODOWD� 5H\HV�� GH� ��� DxRV�� SRU�HO� GHOLWR� GH� H[SUHVLRQHV� HQ� FRQWUD� GH� OD� PXMHU��
DPHQD]DV� \�YLROHQFLD� LQWUDIDPLOLDU�HQ�SHUMXLFLR� GH�VX�FRPSDxHUD�GH�YLGD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�&DSWXUDGRV�SRU�YLRODU�D�GRV�PHQRUHV�GH�HGDG��������� ������KWPO

/3*
3iJ���
6iEDGR���
'LFLHPEUH�����

$UUHVWDGR�SRU�
SDUWLFLSDU�HQ�
KRPLFLGLR�GH�

PXMHU�

/XLV� $ORQVR� 0DWD�+HUQiQGH]�IXH�FDSWXUDGR� HQ�OD� FDOOH� *ULPDOGL�� GH� OD�FLXGDG� GH�8VXOXWiQ�� PHGLDQWH� XQD�
RUGHQ� MXGLFLDO�� (O� VXMHWR� HUD� EXVFDGR� SRU� KRPLFLGLR� DJUDYDGR� HQ� JUDGR� GH� FRDXWRUtD�� H[WRUVLyQ� \�
RUJDQL]DFLRQHV� WHUURULVWDV��8Q�RILFLDO� GH�OD�31&�GHWDOOy�TXH�OD�RUGHQ�GH�FDSWXUD�FRQWUD�0DWD�IXH�HPLWLGD�HQ�
MXOLR�GH�HVWH�DxR�SRU�HO�-X]JDGR� (VSHFLDOL]DGR� GH�,QVWUXFFLyQ� GH�6DQ�0LJXHO�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$UUHVWDGR �SRU�SDUWLFLSDU�HQ�KRPLFLGLR�GH�PXMHU��������� ������KWPO

/3*
3iJ���
0DUWHV���
'LFLHPEUH�����

$XWRULGDGHV�
UHSRUWDQ�FXDWUR�
KRPLFLGLRV�

/DV�DXWRULGDGHV� GH�WXUQR�GXUDQWH� ODV� IHVWLYLGDGHV� QDYLGHxDV� UHSRUWDURQ�OD�PXHUWH�GH�FXDWUR�SHUVRQDV� HQ�
GLIHUHQWHV� OXJDUHV�GHO� SDtV��/RV�YRFHURV� QR�TXLVLHURQ� EULQGDU� ODV� LGHQWLGDGHV� GH�ODV� YtFWLPDV�� HQWU H�HOODV��
XQD�PXMHU�GH����DxRV�GH�HGDG��TXLHQ�PXULy�GH�IRUPD�YLROHQWD� HQ�HO�PXQLFLSLR� GH�6DFDFR\R�� /D�/LEHUWDG��
/D�IXHQWH�SROLFLDO� QR�EULQGy�GHWDOOHV� VREUH�HO�WLSR�GH�DUPDV�TXH�XWLOL]DURQ� ORV�GHVFRQRFLGRV� SDUD�DVHVLQDU�D�
OD�PXMHU��6H�OLPLWDURQ� D�GHFLU�TXH�IXH�XQD��PXHUWH�VDOYDMH�� OD�TXH�ORV�FULPLQDOHV� GLHURQ�D�OD�VHxRUD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$XWRULGDGHV�UHSRUWDQ�FXDWUR�KRPLFLGLRV���������������KWPO

/3*
3iJ��
-XHYHV���
'LFLHPEUH�����

$VHVLQDQ�D�PXMHU�
GHQWUR�GH�VX�FDVD�

8QD�PXMHU�LGHQWLILFDGD� FRPR�%HOOD�&RQVXHOR�)LJXHURD�5RGUtJXH]��GH����DxRV��IXH�DVHVLQDGD� OD�PDGUXJDGD�
GHO� PLpUFROHV� HQ�VX� YLYLHQGD� XELFDGD� HQ�HO� FDVHUtR� /D�%RPED�� GHO� FDQWyQ� 6DQ� /i]DUR�GH� $KXDFKDSiQ��
GHWDOODURQ� ILVFDOHV� GH� HVWH�GHSDUWDPHQWR�� $xDGLHURQ�TXH� OD�PXMHU�SUHVHQWDED� P~OWLSOHV� KHULGDV� GH�DUPD�
EODQFD�� �/DV� OHVLRQHV� PiV�JUDYHV� ODV� SUHVHQWDED�HQ�HO�FXHOOR� \�XQD�GH� ODV�PDQRV� OD�FXDO� IXH�FHUFHQDGD���
H[SOLFy� XQR�GH� ORV�ILVFDOHV�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$VHVLQDQ �D�PXMHU�GHQW UR �GH�VX�FDV D�HQ�$KXDFKDSDQ���������������KWPO
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3iJ���
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'LFLHPEUH�����

(QFXHQWUDQ�FRQ�
YLGD�D�WUHV�SROLFtDV�

/D�)*5�FRQILUPy� TXH��HQ�FRQMXQWR� FRQ� OD�31&��ORFDOL]y� FRQ� YLGD�D� ORV�WUHV�DJHQWHV� SROLFLDOHV� TXH�IXHURQ�
UHSRUWDGRV�FRPR�GHVDSDUHFLGRV� HQ�HO�SDtV�GXUDQWH�ORV�~OWLPRV� GtDV��(O� LQIRUPH�GH� OD�8QLGDG�(VSHFLDOL]DGD�
GH�3HUVRQDV� 'HVDSDUHFLGDV� GH�OD�)*5��HQ�GH�VXV� UHGHV�VRFLDOHV�� VROR�VHxDOy� TXH�ORV�WUHV�SROLFtDV� IXHURQ�

/3*
3iJ��
6iEDGR���



TXH�WHQtDQ�UHSRUWH�
GH�GHVDSDUHFLGRV�

�ORFDOL]DGRV� FRQ�ELHQ���VLQ� GDU�PiV�GHWDOOHV� GH� ORV�KHFKRV�� /D�31&�� OD� LQVWLWXFLyQ� D�OD�TXH�SHUWHQHFHQ� ORV�
WUHV��VH� OLPLWy� D� LQIRUPDU�TXH��VH�HQFXHQWUDQ�HQ�EXHQ�HVWDGR��� (QWUH�ORV� DJHQWHV� ORFDOL]DGRV HVWi�/HVELD�
<HVHQLD� &DVWUR�� XQD�SROLFtD� GH� ���DxRV�GHVWDFDGD� GLYLVLyQ� GH�3URWHFFLyQ� D�3HUVRQDOLGDGHV� ,PSRUWDQWHV�
�33,���/DV�DXWRULGDGHV�KDEtDQ�LQIRUPDGR�TXH�FRQRFLGRV� YLHURQ�D�OD�DJHQWH�SRU�~OWLPD�YH]�HO����GH�GLFLHPEUH�
SDVDGR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�(QFXHQWUDQ �FRQ�YLGD �D�W UHV�SROLFLDV�TXH�WHQLDQ�UHSRUWH �GH��GHVDSDUHFLGRV ���������������KWPO

'LFLHPEUH�����

&,'+�SLGH�TXH�
(VWDGR�DSR\H�D�
GHVSOD]DGRV�
LQWHUQRV�SRU�
YLROHQFLD�

'HVSXpV GH �� GtDV GH VX YLVLWD D (O 6DOYDGRU� OD &,'+� HPLWLy ODV SULPHUDV UHFRPHQGDFLRQHV SDUD HO
(VWDGR 6DOYDGRUHxR� (Q ODV VXJHUHQFLDV� OH UHLWHUy OD QHFHVLGDG GH FUHDU SURJUDPDV GH DWHQFLyQ SDUD ODV
YtFWLPDV GH GHVSOD]DPLHQWR LQWHUQR SRU YLROHQFLD� XQ UHFODPR KLVWyULFR GHO RUJDQLVPR LQWHUQDFLRQDO� (Q XQ
FRPXQLFDGR GH SUHQVD WLWXODGR ³&,'+ SUHVHQWD REVHUYDFLRQHV SUHOLPLQDUHV GH VX YLVLWD LQ ORFR D (O
6DOYDGRU �́ OD FRPLVLyQ KL]R �� UHFRPHQGDFLRQHV D (O 6DOYDGRU� /DV VXJHUHQFLDV HVWiQ GLYLGLGDV HQ VLHWH
DSDUWDGRV� VHJXULGDG FLXGDGDQD� PHPRULD KLVWyULFD� GHUHFKRV GH ODV PXMHUHV� GHUHFKRV /*%7,� PLJUDFLyQ
\ GHVSOD]DPLHQWR� GHUHFKRV HFRQyPLFRV� VRFLDOHV� FXOWXUDOHV \ DPELHQWDOHV \ OLEHUWDG GH H[SUHVLyQ�
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9LJLODQWH�VH�
VXLFLGD�WUDV�

LQWHQWDU�PDWDU�D�
H[HVSRVD�

(O�YLJLODQWH� SULYDGR�:LOPD� GH�-HV~V� 0DUWtQH]�5DPRV��GH����DxRV�� IXH�HQFRQWUDGR�PXHUWR�D\HU�D� ODV����GH�
OD�PDxDQD�HQ�XQD�YHUHGD�GH�XQ�FHUUR�XELFDGR� HQ�FDVHUtR�%XULOOR�� GHO�FDQWyQ�&RQFHSFLyQ�� HQ�HO�PXQLFLS LR�
GH� /RORWLTXH�� 6DQ� 0LJXHO�� 'H� DFXHUGR� FRQ� HO� UHSRUWH� SROLFLDO�� HO� MXHYHV� SRU� OD� PDxDQD� 0DUWtQH]� VH�
HQFRQWUDED� WUDEDMDQGR�HQ�XQD�HPSUHVD� SULYDGD�GH� OD� FLXGDG� GH�6DQ�0LJXHO� FXDQGR� UHFLELy� XQD� OODPDGD�
WHOHIyQLFD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�6H �VDOLR�GH�VX�WUDEDMR �\�KXUWR�HO �DUPD�9LJLODQWH�V H�VXLFLGD �WUDV �LQWHQ WDU�PDWDU�D �H[HVSRVD����������
�����KWPO
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&DSWXUDQ�D�VXMHWR�
TXH�HUD�EXVFDGR�
SRU�HO�KRPLFLGLR�
GH�XQD�PXMHU�

-XDQ -RVp %DUDKRQD� GH �� DxRV� IXH GHWHQLGR SRU HO GHOLWR GH KRPLFLGLR VLPSOH� GHVGH HO �� GH DJRVWR GH
�����
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/DV�����SUXHEDV�
TXH�QR�WHUPLQDQ�OD�
LPSXQLGDG�SRU�
&DUOD�$\DOD�

8QR��GRV�� WUHV�� FXDWUR��FLQFR���� KDVWD� VXPDU������$Vt� VH�FRQWDELOL]DQ� ODV� SUXHEDV�TXH�UHFRSLOy� OD�)LVFDOtD�
*HQHUDO� GH�OD� 5HS~EOLFD� �)*5��HQ� ODV� LQYHVWLJDFLRQHV� SRU�HO� IHPLQLFLGLR� GH� OD�SROLFtD� &DUOD�0D\DUt�$\DOD�
3DODFLRV�� RFXUULGR� KDFH� GRV� DxRV�� HO� ��� GH� GLFLHPEUH� GH� ������ (O� PLQLVWHULR� S~EOLFR� SUHVHQWDUi� HVDV�
SUXHEDV�HQ�XQ�MXLFLR� TXH�WHQGUi�D�XQ�JUDQ�DXVHQWH��HO�VHxDODGR�GH GLVSDUDU�D� OD�DJHQWH��$FWDV�� FKHTXHRV��
IRWRJUDItDV��PDSDV��FHUWLILFDFLRQHV�� PHPRUiQGXPV��UHVROXFLRQHV� MXGLFLDOHV�� ELWiFRUDV�GH� OODPDGDV��YLGHRV��
SHULFLDV� \� WHVWLJRV�� 7RGR�FRQVWD� HQ�HO�H[SHGLHQWH� MXGLFLDO� SRU�OD�PXHUWH�GH�&DUOD�$\DOD�� TXH�HVWi�D�FDUJR�
GHO�-X]JDGR�(VSHFLDOL]DGR� GH�6HQWHQFLD�SDUD�XQD�9LGD�/LEUH�GH�9LROHQFLD�\�'LVFULPLQDFLyQ� SDUD�ODV�0XMHUHV�
GH�6DQ�6DOYDGRU�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�/DV �����SUXHEDV�TXH�QR�WH UPLQDQ�OD�,PSXQLGDG�SRU�&DUOD�$\DOD ���������������KWPO
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/D�DJRQtD�TXH�YLYH�
-XDQD�WUDV�VHU�
YLRODGD�SRU�XQ�

WD[LVWD

-XDQD�WLHQH����DxRV�\�GHVSXpV� GH�YDULRV�PHVHV�� D~Q�QR�WLHQH�HO�YDORU�GH� LQWHUSRQHU�OD�GHQXQFLD�FRQWUD�VX�
YLRODGRU� HQ� OD�31&�R� OD�)*5��\D�TXH�PDQLILHVWD� VHQWLU�YHUJ�HQ]D� \�PXFKR� WHPRU�GH�TXH�HVWH� KRPEUH� OH�
TXLWH� OD�YLGD���6LHQWR� LPSRWHQFLD��VLHQWR�TXH�QR�YDOJR�QDGD��TXH�QR�TXLHUR�YHU�D�ORV KRPEUHV��PH�GDQ�DVFR��
)XH�XQD�DJRQtD� KRUULEOH� TXH�QR� OH�GHVHR� D� QDGLH���DILUPD� FRQ� UDELD��/D� MRYHQ� ODERUDED� HQ�XQ� VDOyQ� GH�
EHOOH]D� \� HV� HVWXGLDQWH� GH� OLFHQFLDWXUD� HQ� PHUFDGHR� HQ� XQD�XQLYHUVLGDG� PLJXHOHxD�� -XDQD� UHFXHUGD� OD�
PDxDQD�GHO����GH�DJRVWR�SDVDGR�FXDQGR�VDOLy�GH�VX�YLYLHQGD� KDFLD� OD�XQLYHUVLGDG�� \�HQ�VX�GHVHVSHUDFLyQ�
SRUTXH�LED�WDUGH��DERUGR�XQ�WD[L��VLQ� LPDJLQDUVH� TXH�HO�PRWRULVWD� LED�D�DEXVDU�GH�HOOD�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�-XDQD�YLYH�XQD�DJRQLD�W UDV �VHU�YLRODGD �SRU�XQ�WD[LVWD�HQ�6DQ�0LJXHO����������������KWPO
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0DGUH�GH�RFKR�
KLMRV�REWLHQH�DVLOR�
HQ�(8$�SRU�VXIULU�
YLROHQFLD�HQ�KRJDU�

&RQWUD�WRGR�SURQyVWLFR�� XQD�PDGUH�JXDWHPDOWHFD� GH�RFKR�KLMRV� ORJUy�REWHQHU�HO�DVLOR� SROtWLFR� HQ�(VWDGRV�
8QLGRV� SRU�VHU�YtFWLPD� GH�YLROHQFLD� GRPpVWLFD� HQ�VX� SDtV�� D�SHVDU�GH� TXH�'RQDOG� 7UXPS�KD�WUDWDGR�GH�
UHVWULQJLU�HVWH�DPSDUR�SDUD�ODV�PLJUDQWHV� PDOWUDWDGDV�SRU�VXV�SDUHMDV��8Q�RILFLDO� GH�LQPLJUDFLyQ� DSUREy� OD�
VROLFLWXG� GH�DVLOR� SROtWLFR� D�-XOLD� 0DUJDULWD�7RPiV��GH����DxRV��TXLpQ� ORJUy�FRPSUREDU�TXH�VX�YLGD� FRUUtD�
SHOLJUR� VL� UHJUHVDED�D�VX� SDtV�GHELGR� D� ODV�FRQVWDQWHV� DPHQD]DV� GH�PXHUWH�TXH�UHFLELy� SRU�SDUWH�GH�VX�
HVSRVR�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�LQWH UQDFLRQDO�0DGUH �GH�RFKR�KLMRV�REWLHQH �DVLOR�HQ�(8$�SRU�VXI ULU�YLROHQFLD�HQ�KRJDU���������������KWPO
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$VHVLQDQ�D�XQD�
PXMHU�\�D�MRYHQ�
FRQ�PDFKHWH�

5RVD� (PLOLD� *UDQDGRV� &RUHDV�� GH� ��� DxRV�� \� (ULFN� -RHO� 0DUWtQH]� 6DUDYLD�� GH� ���� IXHURQ� HQFRQWUDGRV�
PXHUWRV�D\HU�D�ODV� VLHWH� GH�OD�PDxDQD�HQ�XQD�FDOOH� GHO�FDVHUtR� (O�3ODQFKyQ�� HQ�HO�FDQWyQ�&DQGHODULD� GHO�
PXQLFLSLR� GH� 6DQ� -RUJH�� GHSDUWDPHQWR� GH� 6DQ� 0LJXHO�� 6HJ~Q� LQIRUPy� OD� 3ROLFtD� 1DFLRQDO� &LYLO� �31&���
DPERV�IXHURQ�SULYDGRV�GH� OLEHUWDG�HO�GRPLQJR�D� OD�PHGLDQRFKH� GH�VXV�UHVSHFWLYDV� YLYLHQGDV� XELFDGDV� HQ�
HVH�PLVPR� VHFWRU��SRU�YDULRV�KRPEUHV�TXH�YHVWtDQ� URSDV�RVFXUDV� \�TXH�VH� ORV� OOHYDURQ�D� OD� IXHU]D�� LQGLFy�
XQ�RILFLDO� GH� OD�31&���/DV� YtFWLPDV� YLYtDQ HQ�GLVWLQWDV� FDVDV�� \� VHJ~Q�PDQLILHVWDQ� DOJXQDV� SHUVRQDV�� ODV�
YLYLHQGDV� HVWiQ�D�����y�����PHWURV�GH�GLVWDQFLD� XQD�GH�OD�RWUD��/RV�FXHUSRV�GH�DPERV�IXHURQ�HQFRQWUDGRV�
HQ�XQD�TXHEUDGD�TXH�ORV�KDELWDQWHV� GHO�FDVHUtR�XWLOL]DQ� FRPR�FDOOH��� PDQLIHVWy�HO� MHIH�SROLFLDO�
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KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$VHVLQDQ �D�XQD�PXMHU�\�D �MRYHQ�FRQ�PDFKHWH ���������������KWPO

$FXVDGRV�GH�
OHVLRQHV�\�

H[SUHVLRQHV�GH�
YLROHQFLD�

(Q�6DQWD�5RVD�GH�/LPD�� IXH�FDSWXUDGR�$OH[DQGHU�$GROIR�*RQ]iOH]�� GH����DxRV��SRU�HO�GHOLWR�GH�H[SUHVLRQHV�
GH�YLROHQFLD� FRQWUD�OD�PXMHU�HQ�SHUMXLFLR� GH�VX�FRPSDxHUD�GH�YLGD�D�TXLHQ�DJUHGLy�GXUDQWH�XQD�GLVFXVLyQ�
KWWSV���ZZZ�ODSUHQVDJUDILFD�FRP�HOVDOYDGRU�$FXVDGRV�GH�OHVLRQHV �\�H[SUHVLRQHV�GH�YLROHQFLD���������������K WPO
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