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;\MPKLSPKHKHU\LZ[YHWYVNYHTHJP¹U

&GURWÛU� FG�OÇU� FG� ��� CýQU� QTICPK\CPFQ� EKTEWKVQU�
EWNVWTCNGU�OWEJQU� FG� PWGUVTQU� ENKGPVGU� TGRKVGP� FG�
HQTOC�TGIWNCT�C�NC�JQTC�FG�UGNGEEKQPCTPQU�EQOQ�UW�
QREKāP�FG�XKCLG�UGIWTQ�[�DCTCVQ�����FGUFG������

2QT� GNNQ� C� RCTVKT� FG� NC� ECORCýC� FG� %KTEWKVQU�
%WNVWTCNGU� FG� QEVWDTG� FG� ����� _sǣ�ǋǋŸĶĶ�ŎŸǣ� ȖŘ���
Ǽ�ǋĠsǼ��Ƽ�ǋ��ǼŸ_Ÿǣ�ŘȖsǣǼǋŸǣ�OĶÞsŘǼsǣ�Ì�EÞǼȖ�Ķsǣʳ

%QPFKEKQPGU�[�EKTEWKVQU�FKURQPKDNGU�GP�
PWGUVTC�RÇIKPC�YGD�
#FGOÇU�EWCPFQ�TGCNKEGU�VW�UGIWPFQ�
XKCLG�EQP� NC� VCTLGVC�TGEKDKTÇU� �WPC�
CNOQJCFKNNC�FG�XKCLG���
2CTC� UQNKEKVCTNC� UQNQ� VKGPGU� SWG�
ǋs�Ķ Þʊ�ǋ� ǼȖ� ǋsǣsǋɚ�� sŘ� ǼȖ�
�µrŗN Ý� � _s � ə Ý� ğrǢ � F G�
E Q P H K C P \ C � F Q P F G � V G�

KPHQTOCTÇP� FG� EāOQ� EQPUGIWKT� NC�
VCTLGVC�FG�HQTOC�VQVCNOGPVG�ITCVWKVC�[�EWCPFQ�
NNGIWG� GN� OQOGPVQ� FG� ECPLGCT� NQU� RWPVQU� UG�
GPECTICTÇP�FG�VTCOKVÇTVGNQ�

5āNQ�RCTC�NQU�VKVWNCTGU�������
FGUFG�GN�RTKOGT�XKCLG

CRTQXGEJC�FG�WP�FGUEWGPVQ�

GURGEKCN�FG�� GP�NCU�UCNKFCU�ˡ˟̰��
EQP�GUVG�UëODQNQ�


TGUGTXCU�TGCNK\CFCU�OëPKOQ����FëCU�
CPVGU�FG�NC�UCNKFC�
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$ VN Q M J F O E P � D P O � O V F T U S P� DPNQSPNJTP��������
FTUÈ�UFSNJOBOUFNFOUF�QSPIJCJEP� F M � D BNC J P � P � VO J ØO � EF�
FYDVSTJPOFT� QBSB� � HFOFSBS� UJFNQPT� MJCSFT� 	EPOEF� TF�
WFOEBO� EF� GPSNB� PQDJPOBM� FO� E F T U J O P � O V F W B T�
FYDVSTJPOFT
��-F�SPHBNPT�RVF� Q P O H B O � F O�
DPOPDJNJFOUP�EF�TV�BHFODJB�EF� W JB KFT � DVB MRV JF S�
JOUFOUP�EF�WFOEFSMFT�DVBMRVJFS� FYDVSTJØO� PQDJPOBM�
Q P S � Q B S U F � E F � H V Ó B T� B D P N Q B × B O U F T �
D P O E V D U P S F T  � F U D � � 1 B S B� BQSPWFDIBSTF� EF� MB�
UBSJGB� EF� HSVQP� KVOUP� DPO� MBT� F O U S B E B T � B�
NPOVNFOUPT� MPT� ÞOJDPT� FMFNFOUPT� PQDJPOBMFT� RVF� FTUÈO�
BVUPSJ[BEPT� B� WFOEFSTF� FO� EFTUJOP� TPO� MPT� BCBKP� NFODJPOBEPT�
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1HGTVC�FKURQPKDNG�UQNQ�RCTC�TGUKFGPVGU�GP�'URCýC
��

*OEJDF
1ÈHJOB���$POUFOJEP1ÈHJOB���$POUFOJEP 1ÈHJOB���$POUFOJEP

5&3.*/"-&4�EF�4"-*%"
	IPSBSJPT�EF�TBMJEB�TFHÞO�DJSDVJUP


$JVEBE

3FDPHJEB�"FSPQVFSUPT
	IPSBSJPT�Z�QSFDJP�TFHÞO�DJSDVJUP


$JSDVJUP

&MFNFOUPT�0QDJPOBMFT����7FOUB�FO�EFTUJOP
&MFNFOUP�0QDJPOBM 1SFDJP�QPS�QFSTPOB

'0--&50�$*3$6*504�$6-563"-&4�����

����5BSKFUB�EF�'JEFMJEBE��0QDJPOBMFT
����$POEJDJPOFT�1BSUJDVMBSFT
����7FOUBKBT�OVFTUSB�QSPHSBNBDJØO
����4FHVSPT�EF�7JBKF
����5FSNJOBMFT�EF�4BMJEB
����0QDJPOFT�EF�4BMJEB
����4BMJEBT�FO�"7&�Z�3&/'&
����&M�$BNJOP�EF�4BOUJBHP
����$BNJOP�4BOUJBHP�#VT
����$SVDFSP�&TDBQBEB�1BSJTJOB
����$SVDFSP�4FOB�Z�TVT�NFBOESPT
����$SVDFSP�5FTPSPT�EFM�3JO
����$SVDFSP�.BOUVB�B�7FOFDJB
����$SVDFSP�$BQJUBMFT�%BOVCJBOBT
����$SVDFSP�1FSMBT�EFM�%BOVCJP
����5VSRVÓB�.ÈHJDB�Z�&YØUJDB
����/PSUF�EF�.BSSVFDPT

����-P�NFKPS�EF�1PSUVHBM
����1PSUVHBM�BM�$PNQMFUP
����1PSUVHBM�.FEJFWBM
����0QPSUP�Z�1PSUVHBM�/PSUF
����#SFUB×B�'SBODFTB
����$BNBSHB�Z�1SPWFO[B
����/PSNBOEÓB�&ODBOUBEPSB
����'SBODJB�.FEJFWBM
����$BUBMV×B�Z�$BSDBTTPOF
����(BMJDJB�3ÓBT�#BKBT
����$PTUB�EB�.PSUF
����(BMJDJB�BM�$PNQMFUP
����"TUVSJBT�1BSBÓTP�/BUVSBM
����$BOUBCSJB�"TUVSJBT
����1BÓT�7BTDP�$BOUBCSJB
����1BÓT�7BTDP�BM�$PNQMFUP
����5SFT�/BDJPOFT

����3FJOPT�EF�"SBHØO�Z�/BWBSSB
����&OB.PSB�5FSVFM
����-FØO�FM�#JFS[P�Z�'JPSEPT�-FPOFTFT
����4PSJB�7JUPSJB�-B�3JPKB�Z�#VSHPT
����4BMBNBODB�.FEJFWBM
����$BQJUBMFT�EF�$BTUJMMB
����(SBOEFT�$BQJUBMFT�$BTUFMMBOBT
����«WJMB�4FHPWJB
����$VFODB�Z�$JVEBE�&ODBOUBEB
����5PMFEP�Z�1VZ�EV�'PV
�����1BUSJNPOJP�)VNBOJEBE
�����&YUSFNBEVSB
�����1VFCMPT�#MBODPT
�����-B�.BHJB�"OEBMVTÓ
�����"OEBMVDÓB�.POVNFOUBM
�����.ÈMBHB�Z�$BNJOJUP�EFM�3FZ

$VBMRVJFS�QSPHSBNB
"OEBMVDÓB�.POVNFOUBM
"TUVSJBT�1BSBÓTP�/BUVSBM
$BOUBCSJB�"TUVSJBT�
$PTUB�EB�.PSUF
(BMJDJB�3ÓBT�#BKBT
(BMJDJB�3ÓBT�#BKBT
-B�.BHJB�"OEBMVTÓ
-FØO�&M�#JFS[P�'JPSEPT
-P�NFKPS�EF�1PSUVHBM
-P�NFKPS�EF�1PSUVHBM
0QPSUP
1BUSJNPOJP�)VNBOJEBE
1BUSJNPOJP�)VNBOJEBE
1VFCMPT�#MBODPT
1VFCMPT�#MBODPT
5SFT�/BDJPOFT
4BMBNBODB�.FEJFWBM

(VÓB�-PDBM�	NFEJPEÓB�QBSB����QBY�NÓOJNP

$SVDFSP�QPS�FM�(VBEBMRVJWJS
5BYJ�TVCJEB�B�MPT�-BHPT�EF�$PWBEPOHB
5BYJ�TVCJEB�B�MPT�-BHPT�EF�$PWBEPOHB
$FOB�DPO�.BSJTDBEB
1BTFP�FO�CBSDP�DPO�EFHVTUBDJØO�EF�NFKJMMPOFT
$FOB�DPO�.BSJTDBEB
&TQFDUÈDVMP�'MBNFODP
$SVDFSP�'JPSEPT
$SVDFSP�EF�MPT�4FJT�1VFOUFT
&TQFDUÈDVMP�'BEPT
#BSDP�.PMJDFJSP�DPO�EFHVTUBDJØO
"MNVFS[P�5ÓQJDP�DPDIJOJMMP�TFHPWJBOP
.VTJDBM�5JOB�5VSOFS�
#PEFHB�DPO�EFHVTUBDJØO
&YDVSTJØO�NPOPT
#VT�TVCJEB�B�1BSRVF�/BDJPOBM�EF�0SEFTB
$SVDFSP�QPS�MPT�"SSJCFT�EFM�%VFSP
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(Q�FDVRV�HVSHFLDOHV��ORV�YLDMHURV�SRGUÀQ�VHU�WUDVODGDGRV�GHVGH�VX�RULJHQ�HQ�IHUURFDUULO��DXWRFDU�HVSHFLDO��
&DELI\��8EHU�R�YHKâFXOR�SDUWLFXODU�KDVWD�HO�SXQWR�GH�FRRUGLQDFLöQ�GHO�FLUFXLWR�FRUUHVSRQGLHQWH��R�YLFHYHUVD��
&XDQGR� HO� QĎPHUR� GH� SDUWLFLSDQWHV� DVâ� OR� DFRQVHMH� HO� FLUFXLWR� VH� UHDOL]DUÀ� HQ� DXWRFDUHV� GH�PHQRU�
FDSDFLGDG��/DV�UXWDV�D�VHJXLU�SRU�QXHVWUD�UHG�GH�WUDQVSRUWH��FXDQGR�ORV�JUXSRV�QR�VRQ�FRPSOHWRV�HQ�OD�
FLXGDG�GH�RULJHQ��QR�VLHPSUH�VRQ� ODV�QDWXUDOHV�� VLQR�TXH�FRQWHPSODQ�HVFDODV�\�R�GHVYâRV�VREUH� ODV�
PLVPDV�SDUD�UHFRJHU�HO�UHVWR�GH�ORV�SDVDMHURV�GH�FDGD�XQR�GH�ORV�FLUFXLWRV�SURJUDPDGRV�
1Ò0(526�'(�$6,(172��3XQWRV�GH�&RRUGLQDFLyQ��
/RV�DVLHQWRV�GHODQWHURV��ODV�FLQFR�SULPHUDV�ILODV��WLHQHQ�XQ�VXSOHPHQWR�GH���ř�SRU�SOD]D��/RV�QĎPHURV�GH�
DVLHQWRV�VH�DVLJQDQ�HQ�HO�PRPHQWR�GH�OD�UHVHUYD��'HSHQGLHQGR�GHO�FLUFXLWR�\�UXWDV�GH�UHFRJLGD�GLFKRV�
QĎPHURV�GH�DVLHQWRV�VHUÀQ�YDOHGHURV�GHVGH�\�KDVWD�HO�SXQWR�GH�FRRUGLQDFLöQ�GH�VX�FLUFXLWR�VHJĎQ�VX�]RQD�
GH�RULJHQ��$QWHTXHUD��FLUFXLWRV�D�$QGDOXFâD��HWF���$UÒYDOR��FLUFXLWRV�D�&RUQLVD�&DQWÀEULFD��&DVWLOOD�/HöQ��
HWF��� 0DGULG� �FLUFXLWRV� D� 0DGULG�� &DVWLOOD� /D� 0DQFKD�� &DWDOXòD�� 3LULQHRV�� HWF�� R� =DIUD� �FLUFXLWRV� D�
([WUHPDGXUD��3RUWXJDO��HWF���&RQVXOWH�HQ�VX�$JHQFLD�GH�9LDMHV��
(Q�RFDVLRQHV�\�SDUD�FXPSOLU�FRQ�QXHVWUR�FRPSURPLVR�GH�JDUDQWâD�GH�VDOLGD� ORV�QĎPHURV�GH�DVLHQWR�
SXHGHQ�VHU�PRGLILFDGRV�DQWHV�GH� OD�VDOLGD�VLQ�TXH�HOOR�FRQOOHYH�FDPELR�HQ� ODV�FRQGLFLRQHV�GHO�YLDMH�
FRQWUDWDGR�SRU�OR�TXH�OD�QR�DFHSWDFLöQ�GH�ORV�PLVPRV�QR�FRQVWLWX\H�PRWLYR�MXVWLILFDGR�GH�DQXODFLöQ��6L�QR�
VH�SXGLHUD�PDQWHQHU�HO�DVLHQWR�GHODQWHUR�VH�GHYROYHUÀ�HO�LPSRUWH�GHO�PLVPR����ř��DO�FOLHQWH�
(48,3$-(6��HQ�FXDQWR�DO�WUDQVSRUWH�WHUUHVWUH���
6H�HQWHQGHUÀ�TXH�HO�XVXDULR�FRQVHUYD�FRQVLJR�HO�HTXLSDMH�\�GHPÀV�HQVHUHV��FXDOTXLHUD�TXH�VHD�OD�SDUWH�
GHO�YHKâFXOR�HQ�TXH�YD\DQ�FRORFDGRV��\�TXH�VH�WUDQVSRUWD�SRU�VX�FXHQWD�\�ULHVJR��6H�UHFRPLHQGD�TXH�HVWÒQ�
SUHVHQWHV�HQ� WRGDV� ODV�PDQLSXODFLRQHV�GH�FDUJD�\�GHVFDUJD�GH� ORV�HTXLSDMHV��/D�$JHQFLD�QR� WHQGUÀ�
REOLJDFLöQ�GH�UHVSRQGHU�GH�QLQJĎQ�WLSR�GH�LQFLGHQWH�R�VXV�FRQVHFXHQFLDV�UHODFLRQDGRV�FRQ�HO�HTXLSDMH�
&20,'$6�(1�587$��
(Q�QLQJĎQ�FDVR�OD�3HQVLöQ�&RPSOHWD�LQFOX\H�ORV�DOPXHU]RV�HQ�UXWD��QRUPDOPHQWH�ORV�GRPLQJRV�\�YLHUQHV��
VDOYR�HVSHFLILFDFLöQ�HQ�FRQWUD���
9$/,'(=�'(�/$6�&21',&,21(6�'(/�)2//(72�(1�3$3(/��3UHFLRV�\�FRQGLFLRQHV�YÀOLGDV�
SDUD�UHVHUYDV�FRQILUPDGDV�DQWHV�GHO�������������D�SDUWLU�GH�HVD�IHFKD�FRQVXOWH�HO�QXHYR�IROOHWR��3OD]DV�OLPLWDGDV��
&RQGLFLRQHV�*HQHUDOHV�FRPSOHWDV�\�DFWXDOL]DGDV�$�',$5,2�GLVSRQLEOHV�HQ�QXHVWUD�SÀJLQD�ZHE�

(;3(5,(1&,$�� 6(*85,'$'� <� &21)257�� (VWR� HV� OR� TXH� TXHUHPRV�
RIUHFHUOHV�FRQ� ORV�DXWRFDUHV�\�FRQGXFWRUHV�TXH�FRQWUDWDPRV�SDUD�XVWHG�SDUD�TXH�
GLVIUXWHQ�GH�VXV�YDFDFLRQHV�GHVGH�HO�SULPHU�PRPHQWR��$%6���$,5(�$&21',&,21$'2���
0¯6,&$�$0%,(17$/���%87$&$6�5(&/,1$%/(6��([FHSWR�OD�ĎOWLPD�ILOD���7RGRV�HOORV�
HVWÀQ�KRPRORJDGRV� \� FXEUHQ�HVWULFWDV�QRUPDV�TXH�JDUDQWL]DQ� VX� VHJXULGDG� \�XQ�
FXLGDGRVR�VHUYLFLR�GH�PDQWHQLPLHQWR�SDUD�PHUHFHU�VX�FRQILDQ]D��

+HPRV�KDELOLWDGR�XQ�WHOÒIRQR�GH�,1)250$&,�1�TXH�DWHQGHPRV�H[FOXVLYDPHQWH�
FXDQGR� VH� HVWÀQ� HIHFWXDQGR� UHFRJLGDV� GH� QXHVWURV� FLUFXLWRV� HQ� DXWREĎV�
�QRUPDOPHQWH�GH�������D�������KRUDV�ORV�GRPLQJRV���$Vâ��VL�SRU�PRWLYRV�GH�WUÀILFR��HWF��HO�

DXWREĎV�TXH�WLHQH�TXH�UHFRJHUOHV�VH�UHWUDVD��WHQGUÀQ�D�GRQGH�GLULJLUVH�SDUD�TXH�
OHV� LQIRUPHPRV� SXQWXDOPHQWH�� 3DUD� FXDOTXLHU� JHVWLöQ� �FDQFHODFLRQHV��
PRGLILFDFLRQHV����GHEHQ�GLULJLUVH�D�VX�$JHQFLD�GH�9LDMHV�GDGR�TXH�HVWH�WHOÒIRQR�
HVWD�RSHUDGR�VROR�SRU�JXâDV�DFRPSDòDQWHV�\�QR�SXHGHQ�UHDOL]DU�PÀV�IXQFLRQHV�
TXH�OD�GHVFULWD�

(Q� FDGD� FLUFXLWR� \� GHVGH� HO�
SXQWR�GH�FRRUGLQDFLöQ�R�\D�HQ�HO�
KRWHO�GH�FLUFXLWR�� VHUÀ�DVLVWLGR�
SRU� QXHVWUR� DFRPSDòDQWH�� HO�
FXDO�OH�LQIRUPDUÀ�GH�ORV�OXJDUHV�
PÀV�GHVWDFDGRV�D�ERUGR�GHO�

72'$6�ODV�YLVLWDV�HVWÀQ�LQFOXLGDV�
FRQ� XQ� SUHFLR� GH� ��ř� PÀV� ORV�
DOPXHU]RV�HQ�UHVWDXUDQWH�X�RWURV�
H[WUDV�VL�ORV�KXELHUH��1R�LQFOX\HQ�

JXâDV�ORFDOHV��YLVLWD�OLEUH��QL�HQWUDGDV�
VDOYR�TXH�VH�HVSHFLILTXH�

�(QWUDGDV� *UDWXLWDV� HV� VROR� RULHQWDWLYR� GDGR� TXH�
SXHGH� FDPELDU��� (O� RUGHQ� GH� ODV� H[FXUVLRQHV� HV�
LQIRUPDWLYR��D�YHFHV�VH�FDPELD�GXUDQWH�HO�FLUFXLWR�R�
VH�UHDOL]D�HO�PLVPR�HQ�VHQWLGR�LQYHUVR�

DXWREĎV��$GHPÀV�OH�DFRPSDòDUÀ�HQ�HO�EXV�D�ODV�
H[FXUVLRQHV�\�YLVLWDV�SURJUDPDGDV��1R�VH�LQFOX\HQ�
JXâDV�ORFDOHV�VDOYR�PHQFLöQ�H[SUHVD�

���'XUDQWH�OD�FDPSDòD�GH�PD\RUHV��2FWXEUH�D�-XQLR���SDUD�SRGHU�UHDOL]DU�OD�UHVHUYD�D�WDULID�HVSHFLDO�
PD\RUHV�DO�PHQRV�XQR�GH�ORV�SDVDMHURV�GHEHUÀ�WHQHU�DO�PHQRV����DòRV��&DVR�FRQWUDULR�FRQOOHYD�XQ�
VXSOHPHQWR�GH���ř�SRU�SOD]D��(VWH�UHTXLVLWR�VHUÀ�FRPSUREDGR�D�ERUGR�GH�ORV�DXWREXVHV�
���8QD�YH]�UHDOL]DGD�OD�UHVHUYD�HQ�VX�$JHQFLD�GH�YLDMHV��SDUD�OD�FRQILUPDFLöQ�GH�OD�PLVPD��VH�GHEHUÀ�
SURFHGHU�DO�SDJR�GH���ř�SRU�SDVDMHUR��HQ�HO�FDVR�GH�QR�JDUDQWL]DUVH�OD�VDOLGD��ORV���ř�OH�VHUÀQ�GHYXHOWRV�
HQ�VX�DJHQFLD�GH�IRUPD�LQPHGLDWD��
���8QD�YH]�FRQILUPDGD�OD�UHVHUYD�HQ�VX�$JHQFLD�GH�9LDMHV�GHEHUÀ�WHUPLQDU�GH�DERQDU�HO�LPSRUWH�GH�OD�
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$VBOEP�TF�QSPEV[DB�BMHVOP�EF�MPT�IFDIPT�PCKFUP�EF�MBT�QSFTUBDJPOFT�HBSBOUJ[BEBT�FM�"TFHVSBEP�TPMJDJUBSÈ�QPS�
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�� ���������������	PQDJØO��

%FTEF�FM�FYUSBOKFSP�NBSDBS�EFMBOUF�����	%JTQPOJCMFT�MBT����IPSBT�EFM�EÓB�MPT�����EÓBT�EFM�B×P
���

&O�FM�DBTP�EF�MB�HBSBOUJB�EF�BOVMBDJØO�4FSÈ�PCMJHBDJØO�EFM�"TFHVSBEP�OPUJGJDBS�B�TV�BHFODJB�EF�WJBKFT�MB�
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'�$����6$55,$��
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�HVWH�SXHEOR�HQ�HO�TXH�QRV�HQFRQWUDUHPRV�FRQ�GLYHUVDV�LJOHVLDV��FDSLOODV��PRQDVWHULRV�\�
KRVSLWDOHV�GH�SHUHJULQRV��GHVWDFDQGR�OD�,JOHVLD�GH�6DQWD�0DULòD��HO�&DVWLOOR�)RUWDOH]D�GH�6DUULD�\�HO�0RQDVWHULR�GH�OD�0DJGDOHQD��/OHJDGD�DO�
KRWHO��$/2-$0,(172�
'�$����6$55,$�!�325720$5�1�
'(6$<812��(WDSD�D�SLH�D�WUDYÒV�GH�ERQLWRV�SXHEORV�\�WUDQTXLODV�DOGHDV�FUX]DQGR�XQ�ERVTXH�GH�
KD\DV�� UREOHV� \� SLQRV� TXH� KDUÀQ� ODV� GHOLFLDV� GHO� FDPLQDQWH�� &DPLQDUHPRV� SRU� WRGD� FODVH� GH�
FDPLQRV�\�DWDMRV�GHVGH�WUDPRV�DVIDOWDGRV�KDVWD�ODV�WâSLFDV�ŃFRUUHGRLUDVń�TXH�VH�VDOYDQ�VDOWDQGR�GH�
SLHGUD�HQ�SLHGUD�SDUD�HYLWDU�ODV�FRUULHQWHV�GH�DJXD��$�OR�ODUJR�GHO�FDPLQR�QRV�HQFRQWUDUHPRV�FRQ�QXPHURVDV�LJOHVLDV�FRPR�OD�GH�6DQWLDJR�HQ�
%DUEDGHOR�R�OD�(UPLWD�HQ�%UHD�TXH�VLUYH�D�ORV�SHUHJULQRV�SDUD�GHMDU�DYLVRV�\�PHQVDMHV�TXH�FRLQFLGH�FRQ�HO�PRMöQ�GHO�NLOöPHWUR������7UDV�
FUX]DU�HO�ULR�0LòR��OOHJDUHPRV�D�OD�SREODFLöQ�GH�3RUWRPDUâQ��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����325720$5�1�!�3$/$6�'(�5(,�
'(6$<812��(WDSD�D�SLH�GRQGH�FDPLQDUHPRV�HQ�XQD�SULPHUD�SDUWH�SRU�VHQGHURV�SHJDGRV�D�OD�
FDUUHWHUD� JHQHUDO� \� XQD� VHJXQGD� SDUWH� VREUH� XQD� SLVWD� DVIDOWDGD� SDUD� ORV� SHUHJULQRV��
$WUDYHVDUHPRV�DOGHDV�FRPR�*RQ]DU�\�9HQWDV�GH�1DUöQ��&DEH�GHVWDFDU�HQ�HVWD�HWDSD�OD�,JOHVLD�
URPÀQLFD�GH�6DQWD�0DUâD�GH�&DVWURPDLRU�\�OD�GH�(LUH[H�GRQGH�SRGUHPRV�FRQWHPSODU�XQD�HVFXOWXUD�GHO�3HUHJULQR�GH�6DQWLDJR��DVâ�PLVPR�HQ�
/DPHLURV�SRGUHPRV�UHFUHDUQRV�HQ�OD�FRQWHPSODFLöQ�GH�VX�IDPRVR�&UXFHLUR��8QD�YH]�VXSHUHPRV�HO�$OWR�GHO�5RVDULR�OOHJDUHPRV�D�3DODV�GH�
5HL��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����3$/$6�'(�5(,�!�$5=¯$�
'(6$<812��(WDSD�D�SLH�DWUDYHVDQGR�HO�LQWHULRU�GH�LPSUHVLRQDQWHV�VHQGHURV�UXUDOHV�FRQ�FRUWDV�
SHUR�H[LJHQWHV�UDPSDV�TXH�QRV�DGHQWUD�HQ�OD�ĎOWLPD�SURYLQFLD�GHO�&DPLQR��/D�&RUXòD��3DVDUHPRV�
SRU�OD�SLQWRUHVFD�DOGHD�GH�/HERUHLUR��VX�VXHOR�HPSHGUDGR�OOHYD�KDVWD�XQ�FUXFHLUR�\�D�OD�,JOHVLD�GH�6DQWD�0DUâD�TXH�HQ�VX�LQWHULRU�DOEHUJD�XQRV�
VHQVDFLRQDOHV�PXUDOHV��GHFODUDGR�SRU�OD�&RQVHOOHULD�GH�&XOWXUD�ŃKLWR�SDWULPRQLDO�GHO�&DPLQRń��WDPELÒQ�SDVDUHPRV�SRU�OD�9HJD�GH�)XUHORV��XQ�
HQFODYH�PÀJLFR�GH�HVWD�HWDSD��TXH�VH�DFFHGH�SRU�XQ�SXHQWH�GHO�VLJOR�;,,�FRQ�FXDWUR�DUFRV�GH�SXQWR�TXH�QRV�UHFRUGDUÀ�OD�YâD�SULPLWLYD��
/OHJDUHPRV�D�0HOLGH��ORFDOLGDG�GH�OD�TXH�HV�XQ�SHFDGR�PDUFKDU�VLQ�SUREDU�HO�SXOSR��7UDV�XQ�FRQVWDQWH�VXELU�\�EDMDU�SRU�ORV�YDOOHV�GH�ORV�UâRV�
5LEHGHLUD�H�,VR�\�WDPELÒQ�SRU�ODV�SHTXHòDV�DOGHDV�GH�&DVWDòHGD�\�5LEDGLVR�GD�%DL[R�OOHJDPRV�D�$U]ĎD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����$5=¯$�!�2�3('528=2���$0(1$/�
'(6$<812��(WDSD�D�SLH��HVWD�HWDSD�WUDQVFXUULUÀ�D�WUDYÒV�GH�ERQLWRV�ERVTXHV��WUDQTXLORV�SXHEORV�\�
DUUR\RV�D� OR� ODUJR�GHO�GâD�TXH�GLVWUDHUÀQ�DO�FDPLQDQWH��7HQGUHPRV�OD�RSRUWXQLGDG�GH�YLVLWDU� OD�
&DSLOOD� GH� 6DQWD� ,UHQH� FRQ� VX� IDPRVD� HVWDWXD� GH� 6DQWLDJR��$� FRQWLQXDFLöQ� WUDV� ERVTXHV� GH�
HXFDOLSWRV��/OHJDPRV�KDVWD�2�3HGURX]R���$PHQDO��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����2�3('528=2���$0(1$/�!�6$17,$*2�'(�&203267(/$�
'(6$<812��(WDSD�D�SLH�HV�OD�ĎOWLPD�HWDSD�GHO�UHFRUULGR��6H�PDGUXJD�SDUD�OOHJDU�UHODWLYDPHQWH�
SURQWR� D� OD� &DWHGUDO�� GDU� XQ� IXHUWH� DEUD]R� DO� 6DQWR� \� FRJHU� XQ� EXHQ� VLWLR� SDUD� OD�Ń0LVD� GHO�
3HUHJULQRń��(WDSD�VHQFLOOD�GH�SHQGLHQWHV�PRGHUDGDV�TXH�GLVFXUUH�HQWUH�SLVWDV�GH�KRMDUDVFDV�\�
HQFODYHV�GH�FODYH�DFHQWR�MDFREHR��/DYDFROOD��HQ�GRQGH�ORV�SHUHJULQRV�GH�DQWDòR�VH�ODYDEDQ�GH�FXHUSR�HQWHUR�SDUD�OOHJDU�OLPSLRV�D�6DQWLDJR��
R�HO�0RQWH�GR�*R]R��XQD�SHTXHòD�HOHYDFLöQ�GHVGH�OD�FXDO�\D�VH�WLHQH�XQD�OHMDQD�YLVLöQ�GH�ODV�WRUUHV�GH�OD�&DWHGUDO��$FFHGHPRV�D�6DQWLDJR�SRU�
HO�EDUULR�GH�6DQ�/À]DUR�KDVWD�HO�FDVFR�KLVWöULFR�\�D�WUDYÒV�GH�XQ�EUHYH�SDVHR�QRV�DGHQWUDPRV�HQ�OD�]RQD�PRQXPHQWDO�KDVWD�HO�SLH�GH�OD�
&DWHGUDO��WDQ�VROR�GXUDQWH�ORV�DòRV�VDQWRV�ORV�SHUHJULQRV�GHEHUÀQ�RSWDU�SRU�HQWUDU�D�OD�EDVâOLFD�SRU�OD�3XHUWD�6DQWD�VLWXDGD�HQ�OD�3OD]D�GH�$�
4XLQWDQD��6DQWLDJR�RIUHFH�DO�SHUHJULQR�OD�UHFRPSHQVD�D�WRGRV�ORV�HVIXHU]RV�UHDOL]DGRV��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�
H[FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�3DWULPRQLR�GH�OD�
+XPDQLGDG��&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�
$SöVWRO��/RV�(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�
3ODWHUâDV��4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�
3LQDULR�R�HO�&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�

587$�'(�3(5(*5,1$&,�1

130(3"."�4*/�53"41035&��"�%&45*/0

�
GVCRCU

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P 0(',$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

461-&.&/50�4*/(-&�����é

/DV�GLVWLQWDV�UXWDV�VH�SXHGHQ�LQLFLDU�HQ�FXDOTXLHU�GâD�TXH�HO�SHUHJULQR�OR�VROLFLWH�\�ORV�GLVWLQWRV�DORMDPLHQWRV�VH�FRQILUPDQ�FRQ�DO�PHQRV�XQD�VHPDQD�GH�
DQWHODFLöQ�D�OD�VDOLGD�GHO�YLDMH��/DV�GLVWDQFLDV�GH�ODV�UXWDV�VRQ�DSUR[LPDGDV��3OD]DV�OLPLWDGDV��&RQVXOWH�GLVSRQLELOLGDG�
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6$/,'$6�',$5,$6�<�*$5$17,=$'$6��3UHFLRV�YDOLGRV�SDUD�VDOLU�HQ�FXDOTXLHU�IHFKD�KDVWD�GLFLHPEUH�H[FHSWR�GXUDQWH�ODV�)LHVWDV�GHO�$SöVWRO�6DQWLDJR�
�������-XOLR��DSUR[LPDGDPHQWH��

'SBODÏT�QPS�5SBNPT�	5SBNP��

'SBODÏT�QPS�5SBNPT�	5SBNP��

$BNJOP�'SBODÏT�BM�$PNQMFUP
/PSUF�QPS�5SBNPT�	5SBNP��

/PSUF�QPS�5SBNPT�	5SBNP��

/PSUF�QPS�5SBNPT�	5SBNP��

/PSUF�QPS�5SBNPT�	5SBNP��

/PSUF�QPS�5SBNPT�	5SBNP��

$BNJOP�/PSUF�BM�$PNQMFUP
"NQMJBDJØO�BM�BVUÏOUJDP�'JOBM

.BMFUB�BEJDJPOBM�Y�EÓB

*UJOFSBSJPT�Z�NÈT�JOGPSNBDJØO�
FO�XXX�FTQBOBWJTJPO�DPN
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-PT�ÞMUJNPT�����LN�
4BSSJB�B�4BOUJBHP
$BNJOP�'SBODÏT
$BNJOP�1PSUVHVÏT
1PSUVHVÏT�QPS�DPTUB
$BNJOP�*OHMÏT
7ÓB�EF�MB�1MBUB
$BNJOP�1SJNJUJWP
$BNJOP�1SJNJUJWP�EFTEF�-VHP
'SBODÏT�QPS�5SBNPT�	5SBNP��

'SBODÏT�QPS�5SBNPT�	5SBNP��

'SBODÏT�QPS�5SBNPT�	5SBNP��
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'�$����2�&(%5(,52��/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�HVWH�SXHEOR�HQ�HO�TXH�GHVWDFDPRV�HO�6DQWXDULR�GRQGH�VH�JXDUGDQ�XQ�&ÀOL]�\�XQD�3DWHQD��
DIDPDGDV�SLH]DV�GHO�URPÀQLFR��\�HVSHFLDOPHQWH�HO�6DQWR�*ULDO�*DOOHJR��TXH�SUHVLGH�HO�HVFXGR�GH�*DOLFLD��7DPELÒQ�GHVWDFDPRV�HO�&UXFHLUR�\�ODV�3DOOR]DV��KR\�GâD�
XWLOL]DGDV�FRPR�0XVHR�(WQRJUÀILFR�\�FRPR�UHIXJLR�GH�SHUHJULQRV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����2�&(%5(,52�!�75,$&$67(/$��'(6$<812��(WDSD�D�SLH�HQ�XQD�GH�ODV�HWDSDV�PÀV�ERQLWD�GH�OD�UXWD��LQLFLDQGR�
HO�FDPLQR�HQ�HO�6DQWXDULR�GH�2�&HEUHLUR�GRQGH�ODV�YLVWDV�GHVGH�HVWDV�FXPEUHV�VRQ�PDUDYLOORVDV��/RV�FDPLQDQWHV�
DOWHUQDUDQ�EHOODV�SDQRUÀPLFDV�GH�ODV�VLHUUDV�GH�2V�$QFDUHV�\�2�&RXUHO�IRUPDGR�SRU�XQ�EHOOR�SDLVDMH�GH�PRQWDòD�
VDOSLFDGR�GH�DOGHDV�HVFRQGLGDV��GH�WHMDGRV�GH�SL]DUUD�\�GLIâFLO�DFFHVR��TXH�KDQ�FRQVHUYDGR�OD�EHOOH]D�GH�OR�
DXWÒQWLFR��<D�HQ�EDMDGD��GHO�0RQWH�2ULELR��HQ�XQ�LWLQHUDULR�VHUSHQWHDQWH�TXH�QRV�SHUPLWLUÀ�YHU�ULQFRQHV�PDUDYLOORVRV�H�LQFOXVR�XQ�FDVWDòR�FHQWHQDULR��(Q�HO�ĎOWLPR�
WUDPR�LUHPRV�SRU�XQD�HQFDMDGD�YHUHGD�GH�PXURV�GH�SLHGUD�\�YLHMRV�FDVWDòRV�YDPRV�DYDQ]DQGR�KDFLD�3DVDQWHV�\�5DPLO��SDUD�PX\�SURQWR�HQWUDU�HQ�7ULDFDVWHOD�SRU�
HO�IRQGR�GHO�YDOOH��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����75,$&$67(/$�!�6$55,$��'(6$<812��(WDSD�D�SLH�LQLFLDQGR�HO�UHFRUULGR�SRU�XQ�SHUPDQHQWH�GHVFHQVR�\�
PX\�SHJDGR�D�OD�FDUUHWHUD�SDUD�OXHJR�GLVFXUULU�SRU�DQJRVWDV�SHUR�DWUDFWLYDV�VHQGDV�VLJXLHQGR�HO�FXUVR�GHO�YDOOH��DO�
WLHPSR�TXH�HQFRQWUDPRV�SHTXHòDV�DOGHDV��(Q�ODV�SUR[LPLGDGHV�GH�6DPRV�VH�LQWX\H�HO�HVSHFWDFXODU�\�
VREUHFRJHGRU�0RQDVWHULR��WDPSRFR�GHEH�SHUGHUVH�OD�&DSLOOD�GHO�6DOYDGRU�GH�HVWLOR�PR]ÀUDEH�\�FRQ�XQ�FLSUÒV�DGRVDGR�TXH�VH�HQFXDGUD�HQWUH�ORV����PÀV�QRWDEOHV�
GH�(VSDòD��(O�ĎOWLPR�WUDPR�HV�GH�ORV�PÀV�KHUPRVRV��D�WUDYÒV�GH�VXFHVLYDV�VXELGDV�\�EDMDGDV�TXH�DOWHUQDQ�WDQWR�WUDPRV�SRU�SLVWDV�FRPR�SRU�DVIDOWR��GRQGH�ORV�
SHUHJULQRV�DWUDYLHVDQ�SHTXHòRV�HQFODYHV�FRPR�*RUROIH�R�9HLJD�GH�5HLUL]�KDVWD�OOHJDU�D�OD�SURSLD�6DUULD��/OHJDGD�DO�
KRWHO��$/2-$0,(172�
��'(6$<812��(WDSD�D�SâH�D�WUDYÒV�GH�ERQLWRV�SXHEORV�\�WUDQTXLODV�DOGHDV�FUX]DQGR� '�$����6$55,$�!�325720$5�1�
XQ�ERVTXH�GH�KD\DV��UREOHV�\�SLQRV�TXH�KDUÀQ�ODV�GHOLFLDV�GHO�FDPLQDQWH��&DPLQDUHPRV�SRU�WRGD�FODVH�GH�FDPLQRV�
\�DWDMRV�GHVGH�WUDPRV�DVIDOWDGRV�KDVWD�ODV�WâSLFDV�ŃFRUUHGRLUDVń�TXH�VH�VDOYDQ�VDOWDQGR�GH�SLHGUD�HQ�SLHGUD�SDUD�
HYLWDU�ODV�FRUULHQWHV�GH�DJXD��$�OR�ODUJR�GHO�FDPLQR�QRV�HQFRQWUDUHPRV�FRQ�QXPHURVDV�LJOHVLDV�FRPR�OD�GH�6DQWLDJR�HQ�%DUEDGHOR�R�OD�(UPLWD�HQ�%UHD�TXH�VLUYH�D�
ORV�SHUHJULQRV�SDUD�GHMDU�DYLVRV�\�PHQVDMHV�TXH�FRLQFLGH�FRQ�HO�PRMöQ�GHO�NLOöPHWUR������7UDV�FUX]DU�HO�ULR�0LòR��OOHJDUHPRV�D�OD�SREODFLöQ�GH�3RUWRPDUâQ��/OHJDGD�
DO�KRWHO��$/2-$0,(172�
'�$����325720$5�1�!�3$/$6�'(�5(,��'(6$<812��(WDSD�D�SLH�GRQGH�FDPLQDUHPRV�HQ�XQD�SULPHUD�SDUWH�SRU�
VHQGHURV�SHJDGRV�D�OD�FDUUHWHUD�JHQHUDO�\�XQD�VHJXQGD�SDUWH�VREUH�XQD�SLVWD�DVIDOWDGD�SDUD�ORV�SHUHJULQRV��
$WUDYHVDUHPRV�DOGHDV�FRPR�*RQ]DU�\�9HQWDV�GH�1DUöQ��&DEH�GHVWDFDU�HQ�HVWD�HWDSD�OD�,JOHVLD�URPÀQLFD�GH�6DQWD�
0DUâD�GH�&DVWURPDLRU�\�OD�GH�(LUH[H�GRQGH�SRGUHPRV�FRQWHPSODU�XQD�HVFXOWXUD�GHO�3HUHJULQR�GH�6DQWLDJR��DVâ�PLVPR�HQ�/DPHLURV�SRGUHPRV�UHFUHDUQRV�HQ�OD�
FRQWHPSODFLöQ�GH�VX�IDPRVR�&UXFHLUR��8QD�YH]�VXSHUHPRV�HO�$OWR�GHO�5RVDULR�OOHJDUHPRV�D�3DODV�GH�5HL��/OHJDGD�DO�
KRWHO��$/2-$0,(172�
'�$����3$/$6�'(�5(,�!�0(/,'(��'(6$<812��(WDSD�D�SLH�DWUDYHVDQGR�HO�LQWHULRU�GH�LPSUHVLRQDQWHV�VHQGHURV�
UXUDOHV�FRQ�FRUWDV�SHUR�H[LJHQWHV�UDPSDV�TXH�QRV�DGHQWUD�HQ�OD�ĎOWLPD�SURYLQFLD�GHO�&DPLQR��/D�&RUXòD��
3DVDUHPRV�SRU�OD�SLQWRUHVFD�DOGHD�GH�/HERUHLUR��VX�VXHOR�HPSHGUDGR�OOHYD�KDVWD�XQ�FUXFHLUR�\�D�OD�,JOHVLD�GH�6DQWD�
0DUâD�TXH�HQ�VX�LQWHULRU�DOEHUJD�XQRV�VHQVDFLRQDOHV�PXUDOHV��GHFODUDGR�SRU�OD�&RQVHOOHULD�GH�&XOWXUD�ŃKLWR�SDWULPRQLDO�GHO�&DPLQRń��WDPELÒQ�SDVDUHPRV�SRU�OD�
9HJD�GH�)XUHORV��XQ�HQFODYH�PÀJLFR�GH�HVWD�HWDSD��TXH�VH�DFFHGH�SRU�XQ�SXHQWH�GHO�VLJOR�;,,�FRQ�FXDWUR�DUFRV�GH�SXQWR�TXH�QRV�UHFRUGDUÀ�OD�YâD�SULPLWLYD��
/OHJDUHPRV�D�0HOLGH��ORFDOLGDG�GH�OD�TXH�HV�XQ�SHFDGR�PDUFKDU�VLQ�SUREDU�HO�SXOSR��/OHJDGD�DO�KRWHO��
$/2-$0,(172�
'�$����0(/,'(�!�$5=¯$��'(6$<812��(WDSD�D�SLH��WUDV�XQ�FRQVWDQWH�VXELU�\�EDMDU�SRU�ORV�YDOOHV�GH�ORV�UâRV�
5LEHGHLUD�H�,VR�\�WDPELÒQ�SRU�ODV�SHTXHòDV�DOGHDV�GH�&DVWDòHGD�\�5LEDGLVR�GD�%DL[R�OOHJDPRV�D�$U]ĎD�HQ�XQ�
FRQVWDQWH�DVFHQVR�KDVWD�OD�PLVPD�HQWUDGD�GH�OD�ORFDOLGDG��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����$5=¯$�!�2�3('528=2���$0(1$/��'(6$<812��(WDSD�D�SLH��HVWD�HWDSD�WUDQVFXUULUÀ�D�WUDYÒV�GH�ERQLWRV�
ERVTXHV��WUDQTXLORV�SXHEORV�\�DUUR\RV�D�OR�ODUJR�GHO�GâD�TXH�GLVWUDHUÀQ�DO�FDPLQDQWH��7HQGUHPRV�OD�RSRUWXQLGDG�GH�
YLVLWDU�OD�&DSLOOD�GH�6DQWD�,UHQH�FRQ�VX�IDPRVD�HVWDWXD�GH�6DQWLDJR��$�FRQWLQXDFLöQ�WUDV�ERVTXHV�GH�HXFDOLSWRV��
/OHJDPRV�KDVWD�2�3HGURX]R���$PHQDO��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����2�3('528=2���$0(1$/�!�6$17,$*2�'(�&203267(/$��'(6$<812��(WDSD�D�SLH�HV�OD�ĎOWLPD�HWDSD�GHO�
UHFRUULGR��6H�PDGUXJD�SDUD�OOHJDU�UHODWLYDPHQWH�SURQWR�D�OD�&DWHGUDO��GDU�XQ�IXHUWH�DEUD]R�DO�6DQWR�\�FRJHU�XQ�EXHQ�
VLWLR�SDUD�OD�Ń0LVD�GHO�3HUHJULQRń��(WDSD�VHQFLOOD�GH�SHQGLHQWHV�PRGHUDGDV�TXH�GLVFXUUH�HQWUH�SLVWDV�GH�KRMDUDVFDV�
\�HQFODYHV�GH�FODYH�DFHQWR�MDFREHR��/DYDFROOD��HQ�GRQGH�ORV�SHUHJULQRV�GH�DQWDòR�VH�ODYDEDQ�GH�FXHUSR�HQWHUR�SDUD�OOHJDU�OLPSLRV�D�6DQWLDJR��R�HO�0RQWH�GR�*R]R��
XQD�SHTXHòD�HOHYDFLöQ�GHVGH�OD�FXDO�\D�VH�WLHQH�XQD�OHMDQD�YLVLöQ�GH�ODV�WRUUHV�GH�OD�&DWHGUDO��$FFHGHPRV�D�6DQWLDJR�SRU�HO�EDUULR�GH�6DQ�/À]DUR�KDVWD�HO�FDVFR�
KLVWöULFR�\�D�WUDYÒV�GH�XQ�EUHYH�SDVHR�QRV�DGHQWUDPRV�HQ�OD�]RQD�PRQXPHQWDO�KDVWD�HO�SLH�GH�OD�&DWHGUDO��WDQ�VROR�GXUDQWH�ORV�DòRV�VDQWRV�ORV�SHUHJULQRV�GHEHUÀQ�
RSWDU�SRU�HQWUDU�D�OD�EDVâOLFD�SRU�OD�3XHUWD�6DQWD�VLWXDGD�HQ�OD�3OD]D�GH�$�4XLQWDQD��6DQWLDJR�RIUHFH�DO�SHUHJULQR�OD�UHFRPSHQVD�D�WRGRV�ORV�HVIXHU]RV�UHDOL]DGRV��)LQ�
GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�
3DWULPRQLR�GH�OD�+XPDQLGDG��&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�
$SöVWRO��/RV�(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��4XLQWDQD�\�
$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�&RQYHQWR�GH�6DQ�)UDQFLVFR��
$/2-$0,(172�
'�$�����6$17,$*2�'(�&203267(/$��'(6$<812�\��),1�'(/�9,$-(�
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'�$����78,�
/OHJDGD�SRU�FXHQWD�SURSLD���7LHPSR�OLEUH�SDUD�YLVLWDU�HVWH�ERQLWR�SXHEOR�JDOOHJR��H[SORUDQGR�VXV�FDOOHV�SRGHPRV�OOHJDU�KDVWD�OD�&DWHGUDO�GH�7XL�GHO�VLJOR�
;,,,��PÀ[LPR�H[SRQHQWH�GH�OD�ULTXH]D�DUWâVWLFD�GH�HVWD�FLXGDG��7DPELÒQ�SRGUHPRV�YLVLWDU�ORV�FRQYHQWRV�H�LJOHVLDV�GH�ODV�&ODULVDV�\�GH�6DQWR�'RPLQJR��DVâ�
FRPR�GLVIUXWDU�GHO�&UXFHLUR�GH�6DQ�%DUWRORPHX�\�HO�PRQXPHQWR�DO�&DEDOOR�6DOYDMH�*DOOHJR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����78,�!�3255,�2�
'(6$<812��(WDSD�D�SLH��TXL]ÀV�OD�HWDSD�PÀV�GXUD�GH�WRGR�HO�WUD\HFWR��QR�VRQ�H[FHVLYRV�NLOöPHWURV�SHUR�HO�
FDPLQDQWH�SDVDUÀ�GH�OD�SLHGUD�\�HO�DVIDOWR�D�OD�WLHUUD�\�OD�KXHUWD��,QLFLDUHPRV�QXHVWUR�FDPLQR�SRU�ODV�
HPSHGUDGDV�FDOOHMXHODV�SDUD�HQILODU�HO�6DQWXDULR�GH�1WUD��6UD��'HO�&DPLQR��SDVDQGR�SRU�5LEDGHORXUR�OOHJDUHPRV�D�XQ�IURQGRVR�\�DJUDGDEOH�YDOOH�KDVWD�
OOHJDU�D�XQD�LPSRUWDQWH�]RQD�LQGXVWULDO�TXH�HV�OD�DQWHVDOD�D�3RUULòR�\�GRQGH�OD�FDSLOOD�GH�OD�9LUJHQ�GH�OD�*XâD�GD�DFFHVR�D�OD�FLXGDG��/OHJDGD�DO�KRWHO��
$/2-$0,(172�
'�$����3255,�2�!�5('21'(/$�
'(6$<812��(WDSD�D�SLH��LQLFLDQGR�QXHVWUD�UXWD�D�OR�ODUJR�GHO�YDOOH�GH�/RXUR�D�WUDYÒV�GH�XQ�FDPLQR�OODQR�\�
DVIDOWDGR�OOHJDUHPRV�HQ�XQ�VXDYH�DVFHQVR�DO�3DODFLR�GH�0RV�\�OD�SHTXHòD�YLOOD�GHO�PLVPR�QRPEUH��$�SDUWLU�
GH�DTXâ�HV�XQ�SHUPDQHQWH�DVFHQVR��SDVDQGR�SRU�OD�FDSLOOD�GH�6DQWLDJXLQR�GH�$QWDV�KDVWD�(Q[HUWDGH��8Q�FDPLQR�GH�WLHUUD�GRQGH�VH�OHYDQWD�XQ�FUXFHLUR�\�
RWURV�PRQROLWRV�UHOLJLRVRV�\�MDFREHRV�QRV�FRQGXFHQ�HQ�GHVFHQVR�\�HQWUH�SLQDUHV�KDFLD�5HGRQGHOD�SDVDQGR�SRU�HO�FRQYHQWR�GH�9LODYHOOD��/OHJDGD�DO�KRWHO��
$/2-$0,(172�
'�$����5('21'(/$�!�3217(9('5$�
'(6$<812��(WDSD�D�SLH��URGHDGRV�GH�SLQRV�VH�GHVFLHQGH�SRU�HO�OXJDU�GH�(VWRIRQWHV�HQ�EXVFD�GH�$UFDGH�
IDPRVD�SRU�VXV�RVWUDV��&RQWLQXDUHPRV�KDVWD�OOHJDU�DO�KLVWöULFR�OXJDU�GH�3RQWHVDPSDLR��HV�HQ�HVWH�SXHQWH�
TXH�FUX]D�HO�UâR�YHUGXJR�IXH�GRQGH�VH�SURGXMR�XQD�GH�ODV�PD\RUHV�GHUURWDV�GHO�HMÒUFLWR�QDSROHöQLFR�TXH�VXIULö�HQ�*DOLFLD�GXUDQWH�OD�*XHUUD�GH�
,QGHSHQGHQFLD��3RU�DQWLJXRV�FDPLQRV�HPSHGUDGRV�DOWHUQDQGR�FRQ�SLVWDV�IRUHVWDOHV��SULPHUR�HQ�DVFHQVR�\�SRVWHULRUPHQWH�HQ�GHVFHQVR�VH�UHFRUUHQ�
YDULRV�NLOöPHWURV�KDVWD�OOHJDU�D�3RQWHYHGUD�HQWUDQGR�SRU�HO�FDPLQR�GH�*RUJXOOöQ�\�9LU[H�GR�&DPLQR���/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����3217(9('5$�!�&$/'$6�'(�5(,6�
'(6$<812��(WDSD�D�SLH��LQLFLDPRV�QXHVWUR�FDPLQR�SRU�HO�SXHQWH�GH�%XUJR�\�VLJXH�SRU�SLVWDV�XUEDQL]DGDV�\�
VHQGDV�HQWUH�YLòHGRV�HPSDUUDGRV�VH�YD�DEDQGRQDQGR�OD�&DSLWDO��/D�UXWD�QRV�OOHYDUÀ�KDVWD�OOHJDU�DO�SXHEOR�
GH�$OED�GRQGH�HV�UHFRPHQGDEOH�YLVLWDU�OD�LJOHVLD�SDUURTXLDO�GH�6DQWD�0DUâD�GH�$OED��$�SDUWLU�GH�HVWH�SXQWR�HQWUD�HQ�HVFHQD�XQR�GH�ORV�SDUDMHV�PÀV�EHOOR�GH�
OD�HWDSD��XQ�VHQVDFLRQDO�ERVTXH�HQ�HO�TXH�SUHGRPLQDQ�HVSHFLHV�DXWöFWRQDV�FRPR�HO�UREOH��/OHJDUHPRV�D�3RQWH�%DOEöQ�TXH�RIUHFH�XQR�GH�ORV�FUXFHLURV�
PÀV�OODPDWLYRV�GH�ORV�PXFKRV�TXH�VH�HQFXHQWUDQ�D�OR�ODUJR�GH�HVWD�HWDSD��\D�TXH�HQ�VX�IXVWH�KD\�XQD�LPDJHQ�GH�6DQWLDJR�3HUHJULQR�PDUFDQGR�OD�
GLUHFFLöQ�KDFLD�OD�FDSLWDO�GH�*DOLFLD��$�SDUWLU�GH�6DQ�$PDUR��SLVWDV�FHPHQWDGDV�\�FRUUHGRLUDV�VH�VXFHGHQ��KDVWD�HO�KHUPRVR�QĎFOHR�GH�7LER�TXH�GD�DFFHVR�
D�&DOGDV�GH�5HLV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����&$/'$6�'(�5(,6�!�3$'521�
'(6$<812��(WDSD�D�SLH��QRV�DGHQWUDUHPRV�HQ�XQ�WUDPR�GH�ERVTXH�DXWöFWRQR�GRQGH�VH�DOWHUQD�HO�ILUPH�
DGRTXLQDGR�\�DVIDOWDGR��JUDYLOOD�\�WLHUUD��7UDV�OOHJDU�D�6DQWD�0DULòD�GH�&DUUDFHGR�FRPHQ]DUHPRV�SRU�]RQDV�
VROLWDULDV�\�PX\�DUERODGDV��SHUR�GH�IÀFLO�FDPLQDU��3DVDUHPRV�SRU�XQD�VXFHVLöQ�GH�DOGHDV�FRPR�&DEDOHLUR�\�)RQWHLOR��KDVWD�OOHJDU�D�3RQWHFHDVXUHV��
6LJXLHQGR�HO�FDPLQR�TXH�ERUGHD�HO�UâR�6DU�DFFHGHPRV�D�OD�YLOOD�SRU�HO�PHUFDGR�GH�DEDVWRV��HQ�FX\DV�]RQDV�DMDUGLQDGDV�VH�SRQHQ�ODV�IDPRVDV�
3HPHQWHLUDV�TXH�VHJĎQ�GLFHQ�Ń/RV�SLPLHQWRV�GHO�3DGUöQ�XQRV�SLFDQ�\�RWURV�QRń��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����3$'521��!�6$17,$*2�'(�&203267(/$�
'(6$<812��(WDSD�D�SLH���OD�UXWD�DWUDYLHVD�PXOWLWXG�GH�SHTXHòDV�DOGHDV�LQWHJUDGDV�HQ�ORV�D\XQWDPLHQWRV��
GH�3DGUöQ��7HR��$PHV�\�6DQWLDJR��,QPHGLDWDPHQWH�QRV�DGHQWUDPRV�HQ�,ULD�)ODYLD��SDWULD�FKLFD�GHO�1REHO�
&DPLOR�-RVÒ�&HOD�GRQGH�VH�L]D�PDMHVWXRVD�6DQWD�0DUâD�OD�0D\RU��XQD�GH�ODV�LJOHVLDV�PÀV�DQWLJXDV�GH�*DOLFLD��&RQWLQXDQGR�KDVWD�$�(VFUDYLWXGH��
OHYDQWDGR�VREUH�XQD�IXHQWH�PLODJURVD��D�SDUWLU�GH�DTXâ�SLVWDV��YHUHGDV�\�ERVTXHV�KDVWD�OOHJDU�D�5ĎD�GH�)UDQFRV��GRQGH�VH�SXHGH�DGPLUDU�XQR�GH�ORV�
FUXFHLURV�PÀV�DQWLJXRV�GH�HVWH�FDPLQR���/D�WUD]D�HV�DJUDGDEOH�\�HO�VXDYH�DVFHQVR�KDVWD�HO�$JUR�GRV�0RVWHLURV��SULPHU�SXQWR�HQ�HO�&DPLQR�3RUWXJXÒV�
GHVGH�HO�TXH�VH�GLYLVD�6DQWLDJR�\�ODV�WRUUHV�GH�VX�DQVLDGD�&DWHGUDO��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�
&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�
*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�
OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�
6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�
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'�$����/8*2
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�OD�FDSLWDO�PÀV�DQWLJXD�GH�*DOLFLD��8QD�FLXGDG�FRQ�XQ�HVSOÒQGLGR�SDVDGR�URPDQR�TXH�VH�
SXHGH�YHU�HQ�OD�0XUDOOD�TXH�OD�URGHD�TXH�HV�3DWULPRQLR�GH�OD�+XPDQLGDG��HQ�ODV�7HUPDV�R�HO�3XHQWH�5RPDQR��7DPELÒQ�KD\�TXH�GHVWDFDU�OD�
&DWHGUDO�TXH�VLJXH�VLHQGR�XQ�LPSRUWDQWH�FHQWUR�GH�SHUHJULQDFLöQ�DO�FRQVHUYDU�HO�SULYLOHJLR�GH�H[SRQHU�DO�SĎEOLFR�XQD�KRVWLD�FRQVDJUDGD�ODV�
���KUV�GHO�GâD��OD�IDFKDGD�GHO�$\XQWDPLHQWR��HO�0XVHR�3URYLQFLDO��ODV�LJOHVLDV�EDUURFDV�GH�6DQ�3HGUR�\�6DQWR�'RPLQJR��DVâ�FRPR�HO�3DUTXH�GH�
5RVDOâD�GH�&DVWUR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����/8*2�!�$�3217(�'(�)(55(,5$
'(6$<812��(WDSD�D�SLH�TXH�WUDQVFXUUH�SRU�FDUUHWHUDV�ORFDOHV�R�SLVWDV�DVIDOWDGDV��3DVDUHPRV�SRU�
6DQ�9LFHQWH�GH�%XUJR��%DFXULQ�\�OD�DOGHD�GH�2�)UDQFÒV�SDUD�HQWUDU�HQ�*XQWLQ��0ÀV�DGHODQWH�VH�
DOFDQ]D�OD�LJOHVLD�URPÀQLFD�GH�6DQWD�&UX]�GH�5HWRUWD�FRQ�XQ�FULVPöQ�GH�ORV�OODPDGRV��WULQLWDULRV��FDUDFWHUâVWLFRV�GH�ODV�]RQDV�GH�LQIOXHQFLD�
GHO�&DPLQR�GH�6DQWLDJR��6LJXLHQGR�HO�FDPLQR�OOHJDUHPRV�D�)HUUHLUD��SXHEOHFLWR�TXH�UHFLEH�HO�QRPEUH�GHO�SHTXHòR�SXHQWH�URPDQR�GH�XQ�VROR�
DUFR�TXH�SHUPLWH�FUX]DU�HO�ULR�)HUUHLUD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����$�3217(�'(�)(55(,5$�!�0(/,'(
'(6$<812��(WDSD�D�SLH�TXH�WDPELÒQ�SUHGRPLQD�HO�DVIDOWR��DWUDYHVDUHPRV�QXPHURVDV�DOGHDV�\�
SXHEORV� FRPR�$V�%DODQFDV�� 6DQ�;XU[R� GH�$XJDV�6DQWDV� KDVWD� HO� +RVSLWDO� GDV�6HL[DV� GRQGH�
FRPLHQ]D�OD�VLHUUD�GH�&DUHöQ�DFRPSDòDGR�GH�QXPHURVRV�UHJR�\�UâRV�VHUÀ�OD�TXH�QRV�DEULUÀ�SDVR�HQWUH�HVWDV�GRV�SURYLQFLDV�GHO�&DPLQR��
/XJR�\�$�&RUXòD��)LQDOPHQWH�0HOLGH��SREODFLöQ�GRQGH�HO�&DPLQR�3ULPLWLYR�VH�XQH�DO�&DPLQR�)UDQFÒV�HQ�OD�3OD]D�FHQWUDO�GH�HVWD�YLOOD��OD�3UD]D�
GR�&RQYHQWR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����0(/,'(�!�$5=¯$
'(6$<812��(WDSD�D�SLH�PX\�FöPRGD�\�FRUWD��SDVDUHPRV�SRU�ODV�DOGHDV�GH�$�&DVWDòHGD��5LEDGLVR�
FRQ�VXV�FDVDV�WUDGLFLRQDOHV�GH�SLHGUDV�PLUDQGR�DO�UâR�\�VHJXLGDPHQWH�OD�SDUWH�PÀV�GLIâFLO�GH�OD�
HWDSD���NP�FXHVWD�DUULED�KDVWD�OOHJDU�D�$U]ĎD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����$5=¯$�!�2�3('528=2���$0(1$/
'(6$<812��(WDSD�D�SLH�FöPRGD�TXH�QRV�SHUPLWLUÀ�UHFUHDUQRV�HQ�ORV�SDLVDMHV�WâSLFDPHQWH�JDOOHJR��
FRQ�YDOOHV�YHUGHV��H[WHQVRV�PDL]DOHV�\�QXPHURVR�ULDFKXHORV��1RV�HQFRQWUDUHPRV�FRQ�SLVWDV�ELHQ�
FXLGDGDV�\�GH�WHUUHQR�OODQR�VLQ�DVIDOWDU�� \� FRQ� XQD� VXFHVLöQ� GH� FDVDV� GHVSHUGLJDGDV� \� ERVTXHV� GH� HXFDOLSWRV�� /OHJDGD� DO� KRWHO��
$/2-$0,(172�
'�$���2�3('528=2���$0(1$/�!�6$17,$*2�'(�&203267(/$
'(6$<812��(WDSD�D�SLH�HV�OD�ĎOWLPD�HWDSD�GHO�UHFRUULGR��6H�PDGUXJD�SDUD�OOHJDU�UHODWLYDPHQWH�
SURQWR� D� OD� &DWHGUDO�� GDU� XQ� IXHUWH� DEUD]R� DO� 6DQWR� \� FRJHU� XQ� EXHQ� VLWLR� SDUD� OD�Ń0LVD� GHO�
3HUHJULQRń��(WDSD�VHQFLOOD�GH�SHQGLHQWHV�PRGHUDGDV�TXH�GLVFXUUH�HQWUH�SLVWDV�GH�KRMDUDVFDV�\�HQFODYHV�GH�FODYH�DFHQWR�MDFREHR��/DYDFROOD��
HQ�GRQGH�ORV�SHUHJULQRV�GH�DQWDòR�VH�ODYDEDQ�GH�FXHUSR�HQWHUR�SDUD�OOHJDU�OLPSLRV�D�6DQWLDJR��R�HO�0RQWH�GR�*R]R��XQD�SHTXHòD�HOHYDFLöQ�
GHVGH�OD�FXDO�\D�VH�WLHQH�XQD�OHMDQD�YLVLöQ�GH�ODV�WRUUHV�GH�OD�&DWHGUDO��$FFHGHPRV�D�6DQWLDJR�SRU�HO�EDUULR�GH�6DQ�/À]DUR�KDVWD�HO�FDVFR�
KLVWöULFR�\�D�WUDYÒV�GH�XQ�EUHYH�SDVHR�QRV�DGHQWUDPRV�HQ�OD�]RQD�PRQXPHQWDO�KDVWD�HO�SLH�GH�OD�&DWHGUDO��WDQ�VROR�GXUDQWH�ORV�DòRV�VDQWRV�
ORV�SHUHJULQRV�GHEHUÀQ�RSWDU�SRU�HQWUDU�D�OD�EDVâOLFD�SRU�OD�3XHUWD�6DQWD�VLWXDGD�HQ�OD�3OD]D�GH�$�4XLQWDQD��6DQWLDJR�RIUHFH�DO�SHUHJULQR�OD�
UHFRPSHQVD�D�WRGRV�ORV�HVIXHU]RV�UHDOL]DGRV��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�
,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��
&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�
(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��
4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�
&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�
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'�$����285(16(
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�HVWD�SUHFLRVD�FLXGDG�TXH�DWHVRUD�XQ�VLQIâQ�GH�SLQWRUHVFRV�SDLVDMHV�H�KLVWöULFRV�
PRQXPHQWRV�FRPR�HO�3DODFLR�GH�2FD�9DOODGDUHV��OD�&DWHGUDO�GH�2UHQVH��HO�3DUDGRU�GH�9HUâQ��HO�3XHQWH�9LHMR�VREUH�HO�5âR�0LòR��VLQ�
ROYLGDU�ODV�%XUJDV��TXH�VRQ�IXHQWHV�WHUPDOHV�\�GH�JUDQ�IDPD�HQ�2UHQVH��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����285(16(�!�6$1�&5,67292�'(�&($
'(6$<812��(WDSD�D�SLH��(Q�HVWD�HWDSD�WRPDUHPRV�FRPR�SXQWR�GH�SDUWLGD�HO�FÒOHEUH�SXHQWH�
URPDQR�GH�2XUHQVH��LQLFLDUHPRV�FRQ�DVFHQVR�KDVWD�OD�DOGHD�GH�&XGHLUR��HQ�XQ�EHOOR�DOWR�\�FRQ�
WUDPRV� GH� &DPLQR� 5HDO� TXH�PDQWLHQH� VX� DQWLJXR� HPSHGUDGR�� 3DVDUHPRV� SRU� 6DUWÒGLJRV� \� 7DPDOODQFRV�� &UX]DUHPRV� HO� UâR�
%DUEDQWLòR�SRU�XQ�SUHFLRVR�H�KLVWöULFR�SXHQWH�GH�SLHGUD�HQWUDQGR�HQ�)DUDPRQWDRV�\D�HQ�HO�PXQLFLSLR�GH�&HD��$�XQRV�SRFRV�
NLOöPHWURV�VH�HQFXHQWUD�HO�QĎFOHR�GH�6DQ�&ULVWRYR�GH�&HD��FÒOHEUH�SRU�VX�VDEURVR�SDQ�GH�WULJR�\�SRU�VX�YDOLRVR�FRQMXQWR�HWQRJUÀILFR��
/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����6$1�&5,67292�'(�&($!2�&$6752
'(6$<812��(WDSD�D�SLH��7HQHPRV�GRV�SRVLELOLGDGHV��HVFRJHU�HO�UHFRUULGR�PÀV�FRUWR�KDVWD�
'R]öQ�SRU�3LòRU�R�ELHQ�WRPDU�HO�FDPLQR�KDVWD�HO�PDJQâILFR�PRQDVWHULR�GH�2VHLUD��(O�&DPLQR�VH�
LQLFLD�DO�SLH�GHO�VDQWXDULR�GH�$�6DOHWD��VL�QRV�GHFLGLPRV�SRU�3LòRU�SDVDUHPRV�SRU�ORFDOLGDGHV�WâSLFDPHQWH�RXUHQVDQDV�FRQ�DEXQGDQWHV�
FDVDV�\�FDVHULRV�GH�SLHGUD��GRQGH�SDVDUHPRV�SRU�SDLVDMHV�ERVFRVRV�\�ERQLWDV�FRUUHGRLUDV�LQWHUFDODGDV�SRU�YDOOHV�\�YHJHWDFLöQ�
HVSRQWDQHD�KDVWD�2�&DVWUR�GH�'R]öQ��6L�QRV�GHFLGLPRV�SRU�HO�WUDPR�GH�2VHLUD��VHUÀ�XQ�EHOOR�UHFRUULGR�GH�PRQWH�TXH�QRV�SHUPLWLUÀ�
JR]DU�GH�OD�QDWXUDOH]D�HQ�SOHQD�VROHGDG�KDVWD�DOFDQ]DU�HO�PRQDVWHULR�GH�2VHLUD�\�FRQWLQXDUHPRV�KDVWD�2�&DVWUR�GH�'R]öQ��/OHJDGD�DO�
KRWHO��$/2-$0,(172�
'�$����2�&$6752!6,//('$
'(6$<812��(WDSD�D�SLH��6DOLPRV�GH�2�&DVWUR�'R]öQ�SRU�SLVWD�DVIDOWDGD��SDVDUHPRV�SRU�
DOGHDV�FRPR�3X[DOORV��3RQWHQRXIH��%RWRV�KDVWD�OOHJDU�D�XQ�ERQLWR�FDPLQR�ERVFRVR�TXH�QRV�
FRQGXFLUÀ�$�/D[H��&UX]DUHPRV�HO�3XHQWH�GH�7DERDGD��VREUH�HO�UâR�'H]D��GH�RULJHQ�URPÀQLFR�SHUR�UHFRQVWUXLGR�GXUDQWH�ORV�VLJORV�;9�\�
;9,��3URVHJXLPRV�HQ�DVFHQVR��SULPHUR�SRU�XQ�FDPLQR�HPSHGUDGR�\�OXHJR�SRU�SLVWDV�GH�DVIDOWR�KDVWD�7UDVIRQWDR�GRQGH�KD\�XQ�
PDJQâILFR�SD]R�GHO�VLJOR�;9,,,��FRQ�FDSLOOD�\�KöUUHR��&RQWLQXDPRV�SRU�XQ�FDPLQR�HPSHGUDGR�\�HQ�DVFHQVR�KDVWD�OOHJDU�D�6LOOHGD��
/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����6,//('$!3217(�8//$
'(6$<812��(WDSD�D�SLH��,QLFLDPRV�SRU�FDPLQR�GH�WLHUUD��DWUDYHVDQGR�QXPHURVR�SXHEORV�2�
)R[R��$�%DQGHLUD��&DVWURYLWH�KDVWD�6DQWR�(VWHYR�GH�2FD��FÒOHEUH�SRU�VX�SD]R�FRQRFLGR�FRPR�
�HO�9HUVDOOHV�JDOOHJR��SRU�OD�HVSHFWDFXODULGDG�GH�VXV�MDUGLQHV��&RQWLQXDUHPRV�KDVWD�$�3RQWH�8OOD��DWUDYHVDQGR�HO�FDXFH�GHO�UâR�8OOD�
SRU�XQ�SXHQWH�KLVWöULFR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����3217(�8//$!6$17,$*2�'(�&203267(/$
'(6$<812��(WDSD�D�SLH��(O�LQLFLR�QRV�FRQGXFH�DO�PâWLFR�3LFR�6DFUR�TXH��FRQ�VXV�PÀV�GH�
TXLQLHQWRV�PHWURV�GH�DOWXUD��SUHVLGH�ORV�SDLVDMHV�GHO�HQWRUQR��(VWH�PRQWH�HVWÀ�YLQFXODQGR�D�OD�WUDGLFLöQ�GH�OD�7UDQVODWLR�GHO�FXHUSR�GHO�
DSöVWRO�GH�LULD�)ODYLD�D�&RPSRVWHOD��7UDV�SDVDU�SRU�HO�SXHQWH�GHO�UâR�6DU�KD\�TXH�KDFHU�XQ�ĎOWLPR�HVIXHU]R�GH�GXUD�VXELGD�KDVWD�
FXOPLQDU�SDVDQGR�SRU�HO�DUFR�GH�OD�3RUWD�GH�0D]DUHORV��OD�ĎQLFD�SXHUWD�HQ�SLH�GH�OD�DQWLJXD�PXUDOOD�PHGLHYDO�\�QRV�GLULJLPRV�KDFLD�OD�
3OD]D�GR�2EUDGRLUR��GRQGH�SRGUHPRV�DGPLUDU�OD�PDJQâILFD�&DWHGUDO�GH�6DQWLDJR��/OHJDGD�DO�KRWHO��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��
3RU�OD�WDUGH�H[FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�
3DWULPRQLR�GH�OD�+XPDQLGDG��&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�
FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�
FRPR�ODV�SOD]DV�GHO�2EUDGRLUR��3ODWHUâDV��4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�
-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$���6$17,$*2�'(�&203267(/$
'(6$<812�\�),1�'(/�9,$-(�

587$�'(�3(5(*5,1$&,�1

130(3"."�4*/�53"41035&��"�%&45*/0

�
GVCRCU

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

461-&.&/50�4*/(-&�����é

�

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
���NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P 0(',$

�

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

WFSTJØO�POMJOF�������'0--&50�$*3$6*504�$6-563"-&4�����



��

5�
214�.#�%156# ���ŝ

FëCU

'�$����%$,21$
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�HVWD�FLXGDG�PHGLHYDO��IDPRVD�SRU�VHU�OD�FLXGDG�D�OD�TXH�OOHJö�/D�3LQWD�HQ������GHVSXÒV�GH�YROYHU�
GH�$PÒULFD��'HVWDFDPRV�HO�&DVWLOOR�GH�0RQWHUUHDO�\�HO�FDVFR�DQWLJXR�GRQGH�SRGUHPRV�SDVHDU�SRU�FDOOHV�HPSHGUDGDV�\�HVWUHFKDV�IODQTXHDGDV�SRU�
FDVDV�PDULQHUDV��1RV�HQFRQWUDPRV�FRQ�OD�DQWLJXD�&ROHJLDWD�GH�6DQWD�0DUâD�\�OD�&DSLOOD�GH�6DQWD�/LEHUDWD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����%$,21$�!�9,*2
'(6$<812��(WDSD�D�SLH��HQ�HVWD�SULPHUD�HWDSD�QRV�FDXWLYD�SRU�VXV�SDLVDMHV��%RUGHDQGR�OD�UâD�GH�9LJR�
YDPRV�KDFLD�1LJUÀQ��GRQGH�HQFRQWUDUHPRV�KLVWöULFRV�SD]RV�\�FUXFHLURV�FRPR�ORV�GH�0DOOöQ�\�2�3HUHLUR��HQ�
3DQ[öQ�HQFRQWUDUHPRV�HO�7HPSOR�9RWLYR�GR�0DU��&DPLQDPRV�SRU�SOD\DV�FRPR�3DQ[öQ��3DWRV�\�6DPLO�KDVWD�OOHJDU�D�OD�XUEH�PÀV�JUDQGH�GH�*DOLFLD��9LJR��
/D�GLILFXOWDG�GHO�GâD�GH�KR\�OD�HQFRQWUDPRV�HQ�ORV�NLOöPHWURV�\�ORV�GHVQLYHOHV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����9,*2�!�&(6$17(6
'(6$<812��(WDSD�D�SLH��VDOLPRV�GH�9LJR�KDFLD�OD�6HQGD�GD�7UDLGD�GDV�$XJDV��TXH�QRV�OOHYD�D�5HGRQGHOD��
SXQWR�GRQGH�QXHVWUD�UXWD�VH�XQH�FRQ�HO�&DPLQR�3RUWXJXÒV�GHO�LQWHULRU��$QWHV�GH�OOHJDU�D�HVH�SXQWR��HO�
&DPLQR�SDVD�FHUFD�GH�7UDVPDòö��$OJXQRV�SHUHJULQRV�RSWDQ�SRU�GHVYLDUVH�XQRV�NLOöPHWURV�SDUD�YHU�VX�LPSRQHQWH�FDVFDGD��/RV�ERVTXHV�\�OD�UâD�VLJXHQ�
VLHQGR� QXHVWURV� FRPSDòHURV� GH� FDPLQR� GXUDQWH� OD� HWDSD�� )LQDOPHQWH�� XQD� YH]� SDVDGD� 5HGRQGHOD� OOHJDPRV� D� &HVDQWHV�� /OHJDGD� DO� KRWHO��
$/2-$0,(172�
'�$����&(6$17(6�!�3217(9('5$
'(6$<812��(WDSD�D�SLH��D�OD�VDOLGD�GH�&HVDQWHV�SDVDUHPRV�SRU�SDUURTXLDV�FRPR�2�9LVR�\�$UFDGH�KDVWD�
OOHJDU�DO�KLVWöULFR�SXHQWH�PHGLHYDO�GH�3RQWH�6DPSDLR�VREUH�HO�UâR�9HUGXJR��FRQWLQXDUHPRV�SRU�DQWLJXRV�
FDPLQRV�HPSHGUDGRV�FRQ�WUDPRV�GH�OD�SURSLD�9âD�5RPDQD�;,;��1RV�YDPRV�DFHUFDQGR�D�3RQWHYHGUD�D�WUDYÒV�QXPHURVDV�DOGHDV��/OHJDGD�DO�KRWHO��
$/2-$0,(172�
'�$����3217(9('5$�!�&$/'$6�'(�5(,6
'(6$<812��(WDSD�D�SLH��LQLFLDPRV�QXHVWUR�FDPLQR�SRU�HO�SXHQWH�GH�%XUJR�\�VLJXH�SRU�SLVWDV�XUEDQL]DGDV�\�
VHQGDV�HQWUH�YLòHGRV�HPSDUUDGRV�VH�YD�DEDQGRQDQGR�OD�&DSLWDO��/D�UXWD�QRV�OOHYDUÀ�KDVWD�OOHJDU�DO�SXHEOR�
GH�$OED�GRQGH�HV�UHFRPHQGDEOH�YLVLWDU�OD�LJOHVLD�SDUURTXLDO�GH�6DQWD�0DUâD�GH�$OED��$�SDUWLU�GH�HVWH�SXQWR�HQWUD�HQ�HVFHQD�XQR�GH�ORV�SDUDMHV�PÀV�EHOOR�
GH�OD�HWDSD��XQ�VHQVDFLRQDO�ERVTXH�HQ�HO�TXH�SUHGRPLQDQ�HVSHFLHV�DXWöFWRQDV�FRPR�HO�UREOH��/OHJDUHPRV�D�3RQWH�%DOEöQ�TXH�RIUHFH�XQR�GH�ORV�
FUXFHLURV�PÀV�OODPDWLYRV�GH�ORV�PXFKRV�TXH�VH�HQFXHQWUDQ�D�OR�ODUJR�GH�HVWD�HWDSD��\D�TXH�HQ�VX�IXVWH�KD\�XQD�LPDJHQ�GH�6DQWLDJR�3HUHJULQR�
PDUFDQGR�OD�GLUHFFLöQ�KDFLD�OD�FDSLWDO�GH�*DOLFLD��$�SDUWLU�GH�6DQ�$PDUR��SLVWDV�FHPHQWDGDV�\�FRUUHGRLUDV�VH�VXFHGHQ�KDVWD�HO�KHUPRVR�QĎFOHR�GH�7LER�
TXH�GD�DFFHVR�D�&DOGDV�GH�5HLV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����&$/'$6�'(�5(,6�!�3$'5�1
'(6$<812��(WDSD�D�SLH��QRV�DGHQWUDUHPRV�HQ�XQ�WUDPR�GH�ERVTXH�DXWöFWRQR�GRQGH�VH�DOWHUQD�HO�ILUPH�
DGRTXLQDGR�\�DVIDOWDGR��JUDYLOOD�\�WLHUUD��7UDV�OOHJDU�D�6DQWD�0DULòD�GH�&DUUDFHGR�FRPHQ]DUHPRV�SRU�
]RQDV� VROLWDULDV� \� PX\� DUERODGDV�� SHUR� GH� IÀFLO� FDPLQDU�� 3DVDUHPRV� SRU� XQD� VXFHVLöQ� GH� DOGHDV� FRPR� &DEDOHLUR� \� )RQWHLOR� KDVWD� OOHJDU� D�
3RQWHFHDVXUHV��6LJXLHQGR�HO�FDPLQR�TXH�ERUGHD�HO�UâR�6DU�DFFHGHPRV�D�OD�YLOOD�SRU�HO�PHUFDGR�GH�DEDVWRV��HQ�FX\DV�]RQDV�DMDUGLQDGDV�VH�SRQHQ�ODV�
IDPRVDV�3HPHQWHLUDV�TXH�VHJĎQ�GLFHQ�Ń/RV�SLPLHQWRV�GHO�3DGUöQ�XQRV�SLFDQ�\�RWURV�QRń��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����3$'5�1�!�6$17,$*2�'(�&203267(/$
'(6$<812��(WDSD�D�SLH��OD�UXWD�DWUDYLHVD�PXOWLWXG�GH�SHTXHòDV�DOGHDV�LQWHJUDGDV�HQ�ORV�D\XQWDPLHQWRV�
GH�3DGUöQ��7HR��$PHV�\�6DQWLDJR��,QPHGLDWDPHQWH�QRV�DGHQWUDPRV�HQ�,ULD�)ODYLD��SDWULD�FKLFD�GHO�1REHO�
&DPLOR�-RVÒ�&HOD�GRQGH�VH�L]D�PDMHVWXRVD�6DQWD�0DUâD�OD�0D\RU��XQD�GH�ODV�LJOHVLDV�PÀV�DQWLJXDV�GH�*DOLFLD��&RQWLQXDQGR�KDVWD�$�(VFUDYLWXGH��
OHYDQWDGR�VREUH�XQD�IXHQWH�PLODJURVD��D�SDUWLU�GH�DTXâ�SLVWDV��YHUHGDV�\�ERVTXHV�KDVWD�OOHJDU�D�5ĎD�GH�)UDQFRV��GRQGH�VH�SXHGH�DGPLUDU�XQR�GH�ORV�
FUXFHLURV�PÀV�DQWLJXRV�GH�HVWH�FDPLQR��/D�WUD]D�HV�DJUDGDEOH�\�HO�VXDYH�DVFHQVR�KDVWD�HO�$JUR�GRV�0RVWHLURV��SULPHU�SXQWR�HQ�HO�&DPLQR�3RUWXJXÒV�
GHVGH�HO�TXH�VH�GLYLVD�6DQWLDJR�\�ODV�WRUUHV�GH�VX�DQVLDGD�&DWHGUDO��/OHJDGD�DO�KRWHO��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�
,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��
&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�
(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��
4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�
&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�
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'�$����)(552/
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�)HUURO��SHTXHòD�FLXGDG�GH�WUDGLFLöQ�QDYDO�GRQGH�GHVWDFD�HO�%DUULR�GH�OD�0DJGDOHQD�
GRQGH�SRGUÀ�SDVHDU�SDUD�YHU�ODV�FDVDV�FRQ�JDOHUâDV�DFULVWDODGDV�HQ�VXV�IDFKDGDV��\�VXV�QXPHURVRV�HGLILFLRV�PRGHUQLVWDV�FRPR�HO�7HDWUR�
-RIUH��&DVD�5RPHUR�R�&DVD�$QWöQ��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����)(552/�!�1('$
'(6$<812��(WDSD�D�SLH��LQLFLDQGR�GLFKD�HWDSD�HQ�ORV�PXHOOHV�GH�&XUX[HLUDV�H�LUHPRV�VLHPSUH�HQ�
SDUDOHOR�D�OD�UâD��/OHJDUHPRV�DO�PRQDVWHULR�GH�6DQ�0DUWLòR�GH�;XELD�HQ�HO�PXQLFLSLR�GH�1DUöQ�SDUD�
FRQWLQXDU� FRQ� HO� FDPLQR� GH� 2� 6DOWR�� &UX]DUHPRV� HO� SXHQWH� GHO� UâR� ;XELD� SDUD� HQWUDU� HQ� HO� PXQLFLSLR� GH� 1HGD�� /OHJDGD� DO� KRWHO��
$/2-$0,(172�
'�$����1('$�!�0,�2
'(6$<812��(WDSD�D�SLH��GHMDQGR�DWUÀV�1HGD�SDVDUHPRV�SRU�DOJXQDV�DOGHDV�KDVWD�OOHJDU�D�)HQH��$O�
VDOLU� HQOD]DUHPRV� FRQ� HO� &DPLQR� 5HDO� KDVWD� &DEDQDV�� VLWXDGD� HQ� SOHQR� HVWXDULR� GHO� (XPH��
&RQWLQXDUHPRV�SRU�HO�SDVHR�PDUâWLPR��FUX]DU�HO�SXHQWH�\�OOHJDU�D�3RQWHGHXPH��LPSRUWDQWH�HQFODYH�GHO�&DPLQR��'HVGH�DTXâ�OD�UXWD�FRQWLQĎD�
SRU�QXPHURVDV�DOGHDV�KDVWD�OOHJDU�DO�SXHQWH�PHGLHYDO�GHO�UâR�%D[RL��GH�XQ�VROR�DUFR��\�HQWUDPRV�HQ�OD�ORFDOLGDG�GH�0LòR�SRU�XQ�FDPLQR�UHDO�
TXH�QRV�FRQGXFLUÀ�D�OD�SOD]D�GHO�PHUFDGR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����0,�2�!�%(7$1=26
'(6$<812��(WDSD�D�SLH��GHMDPRV�0LòR�SRU�OD�5ĎD�5HDO�KDVWD�$�3RQWH�GR�3RUFR��1RV�DGHQWUDUHPRV�
HQ�]RQD�GH�PRQWH��ULR�DUULED�VLJXLHQGR�HO�FXUVR�GHO�/DPEUH��3DVDUHPRV�SRU�DOGHDV�FRPR�*DV��2�
%DUUDO�KDVWD�OOHJDU�DO�VDQWXDULR�GH�$�1RVD�6HòRUD�GR�&DPLòR��&UX]DUHPRV�HO�UâR�0DQGHR�SRU�$�3RQWH�9HOOD�\�HQWUDUHPRV�HQ�%HWDQ]RV�SRU�HO�
$UFR�GD�3RQWH�9HOOD��UHVWR�GH�OD�PXUDOOD�PHGLHYDO��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����%(7$1=26�!�+263,7$/�'(�%580$
'(6$<812�� (WDSD� D� SLH�� DIURQWDPRV� OD� HWDSD� PÀV� GXUD� \� FRPSOHMD� GH� HVWH� &DPLQR�� 1RV�
VXPHUJLUHPRV�HQ�SOHQD�QDWXUDOH]D� URGHDGRV�GH�ERVTXHV�\� WHUUHQRV�HVFDUSDUGRV�\�SHTXHòDV�
DOGHDV��6DOGUHPRV�SRU�HO�SXHQWH�GH�$V�&DVFDV�\�DWUDYHVDQGR�SXHEORV�FRPR�2�&RWR��&DPSRHLUR�OOHJDUHPRV�DO�PXQLFLSLR�GH�$EHJRQGR��/D�
UXWD�SDVD�SRU�DOGHDV�FRQWLQXD�SRU�0HDQJRV��%RXFHOORV�R�$�0DODWD�KDVWD�OOHJDU�D�%UXPD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����+263,7$/�'(�%580$�!�6,*²(,52�
'(6$<812��(WDSD�D�SLH��QXHVWUR�UHFRUULGR�GH�KR\�HV�VHQFLOOR�\�SODQR�FRQ�SLVWDV�DVIDOWDGDV�\�GH�
WLHUUD��/D�UXWD�GH�KR\�SULPHUR�QRV�OOHYDUÀ�KDVWD�R�6HL[R�SDUD�OOHJDU�KDVWD�OD�SULPHUD�SREODFLöQ�SRU�OD�
TXH�SDVDUHPRV�HQ�HVWD�HWDSD��6DQ�3HGUR�GH�$UGHPLO��FDPLQDQGR�KDFLD�HO�OXJDU�GH�&DEH]D�GH�/RER�\�VX�LJOHVLD�HQ�KRQRU�D�6DQ�3HGUR��
'HVSXÒV�GLVFXUULUHPRV�SRU�ORV�OXJDUHV�GH�&DUUHLUD��0ÀPRDV��$�)UDJD�\�2�3RUWR��KDVWD�HO�DUUR\R�SUö[LPR�D�$�&DUEDOOHLUD��&RQWLQXDUHPRV�SRU�
ORV�OXJDUHV�GH�6HQOOD�\�&DOOH�SDUD�PÀV�DGHODQWH�WRSDUQRV�FRQ�HO�SXHQWH�GH�D�3HUHLUD��6LJXLHQGR�HO�FDPLQR�OOHJDUHPRV�DO�OXJDU�GH�&DUUÀV��GH�OD�
SDUURTXLD�GH�6DQWD�&UX]�GH�0RQWDRV��)LQDOPHQWH��XQRV�NLOöPHWURV�GHVSXÒV�OOHJDUHPRV�D�6LJđLHUR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����6,*²(,52�!�6$17,$*2�'(�&203267(/$
'(6$<812��(WDSD�D�SLH��LQLFLDPRV�QXHVWUD�HWDSD�SDVDQGR�SRU�HO�SXHQWH�GH�6LJđHLUR�VREUH�HO�UâR�
7DPEUH�\�HQWUDPRV�HQ�HO�PXQLFLSLR�GH�6DQWLDJR��3DVDUHPRV�SRU�SHTXHòRV�QĎFOHRV�FRPR�0DUDQWHV�
\�$�/DPHLUD�KDVWD�OOHJDU�DO�FDVFR�XUEDQR�GH�6DQWLDJR��/OHJDGD�DO�KRWHO��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�,1&/8,'$�
FRQ� *8�$� /2&$/� D� 6DQWLDJR� GH� &RPSRVWHOD�� FDSLWDO� GH� *DOLFLD� \� GHFODUDGD� SRU� OD� 81(6&2� &LXGDG� 3DWULPRQLR� GH� OD� +XPDQLGDG��
&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�
(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��
4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�
HO�&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�
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'�$����6$55,$
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�SDUD�YLVLWDU�HVWH�SXHEOR�HQ�HO�TXH�QRV�HQFRQWUDUHPRV�FRQ�GLYHUVDV�LJOHVLDV��FDSLOODV��PRQDVWHULRV�\�
KRVSLWDOHV�GH�SHUHJULQRV��GHVWDFDQGR�OD�,JOHVLD�GH�6DQWD�0DULòD��HO�&DVWLOOR�)RUWDOH]D�GH�6DUULD�\�HO�0RQDVWHULR�GH�OD�0DJGDOHQD��/OHJDGD�DO�
KRWHO��$/2-$0,(172�
'�$����6$55,$�!�325720$5�1
'(6$<812��(WDSD�D�SLH�D�WUDYÒV�GH�ERQLWRV�SXHEORV�\�WUDQTXLODV�DOGHDV�FUX]DQGR�XQ�ERVTXH�GH�
KD\DV��UREOHV�\�SLQRV�TXH�KDUÀQ�ODV�GHOLFLDV�GHO�FDPLQDQWH��&DPLQDUHPRV�SRU�WRGD�FODVH�GH�FDPLQRV�
\�DWDMRV�GHVGH�WUDPRV�DVIDOWDGRV�KDVWD�ODV�WâSLFDV�ŃFRUUHGRLUDVń�TXH�VH�VDOYDQ�VDOWDQGR�GH�SLHGUD�HQ�SLHGUD�SDUD�HYLWDU�ODV�FRUULHQWHV�GH�DJXD��
$�OR�ODUJR�GHO�FDPLQR�QRV�HQFRQWUDUHPRV�FRQ�QXPHURVDV�LJOHVLDV�FRPR�OD�GH�6DQWLDJR�HQ�%DUEDGHOR�R�OD�(UPLWD�HQ�%UHD�TXH�VLUYH�D�ORV�
SHUHJULQRV�SDUD�GHMDU�DYLVRV�\�PHQVDMHV�TXH�FRLQFLGH�FRQ�HO�PRMöQ�GHO�NLOöPHWUR������7UDV�FUX]DU�HO�ULR�0LòR��OOHJDUHPRV�D�OD�SREODFLöQ�GH�
3RUWRPDUâQ��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����325720$5�1�!�3$/$6�'(�5(,
'(6$<812��(WDSD�D�SLH�GRQGH�FDPLQDUHPRV�HQ�XQD�SULPHUD�SDUWH�SRU�VHQGHURV�SHJDGRV�D� OD�
FDUUHWHUD�JHQHUDO�\�XQD�VHJXQGD�SDUWH�VREUH�XQD�SLVWD�DVIDOWDGD�SDUD�ORV�SHUHJULQRV��$WUDYHVDUHPRV�
DOGHDV�FRPR�*RQ]DU�\�9HQWDV�GH�1DUöQ��&DEH�GHVWDFDU�HQ�HVWD�HWDSD�OD�,JOHVLD�URPÀQLFD�GH�6DQWD�0DUâD�GH�&DVWURPDLRU�\�OD�GH�(LUH[H�GRQGH�
SRGUHPRV�FRQWHPSODU�XQD�HVFXOWXUD�GHO�3HUHJULQR�GH�6DQWLDJR��DVâ�PLVPR�HQ�/DPHLURV�SRGUHPRV�UHFUHDUQRV�HQ�OD�FRQWHPSODFLöQ�GH�VX�
IDPRVR�&UXFHLUR��8QD�YH]�VXSHUHPRV�HO�$OWR�GHO�5RVDULR�OOHJDUHPRV�D�3DODV�GH�5HL��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����3$/$6�'(�5(,�!�0(/,'(
'(6$<812�� (WDSD� D� SLH�� (Q� HVWD� HWDSD� QRV� HQFRQWUDUHPRV� SHTXHòDV� FXHVWDV�� QXPHURVRV�
ULDFKXHORV�\�JUDQGHV�H[WHQVLRQHV�GH�SUDGRV�TXH�FRQIRUPDQ�XQ�HVSDFLR�QDWXUDO�SURWHJLGR��(QWUH�
ERVTXHV�GH�HXFDOLSWRV�DOFDQ]DUHPRV�HO�OXJDU�2�&RWR��GRQGH�XQ�PRMöQ�QRV�LQGLFDUÀ�TXH�KHPRV�HQWUDGR�HQ�OD�SURYLQFLD�GH�$�&RUXòD��/D�DOGHD�
PÀV�SLQWRUHVFD�GHO�&DPLQR�HV�/HERUHLUR�FRQ�VXHOR�HPSHGUDGR��XQ�FUXFHLUR�\�OD�LJOHVLD�GH�6DQWD�0DUâD��&RQWLQXDUHPRV�SRU�OD�DOGHD�GH�)XUHORV�
GHVGH�GRQGH�GLYLVDUHPRV�0HOLGH��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����0(/,'(�!�$5=¯$
'(6$<812��(WDSD�D�SLH�PX\�FöPRGD�\�FRUWD��SDVDUHPRV�SRU�ODV�DOGHDV�GH�$�&DVWDòHGD��5LEDGLVR�
FRQ�VXV�FDVDV�WUDGLFLRQDOHV�GH�SLHGUDV�PLUDQGR�DO�UâR�\�VHJXLGDPHQWH�OD�SDUWH�PÀV�GLIâFLO�GH�OD�HWDSD��
�NP�FXHVWD�DUULED�KDVWD�OOHJDU�D�$U]ĎD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����$5=¯$�!�2�3('528=2���$0(1$/
'(6$<812��(WDSD�D�SLH�FöPRGD�TXH�QRV�SHUPLWLUÀ�UHFUHDUQRV�HQ�ORV�SDLVDMHV�WâSLFDPHQWH�JDOOHJR��
FRQ�YDOOHV�YHUGHV��H[WHQVRV�PDL]DOHV�\�QXPHURVR�ULDFKXHORV��1RV�HQFRQWUDUHPRV�FRQ�SLVWDV�ELHQ�
FXLGDGDV�\�GH�WHUUHQR�OODQR�VLQ�DVIDOWDU�\�FRQ�XQD�VXFHVLöQ�GH�FDVDV�GHVSHUGLJDGDV�\�ERVTXHV�GH�HXFDOLSWRV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����2�3('528=2���$0(1$/��!�6$17,$*2�'(�&203267(/$
'(6$<812��(WDSD�D�SLH�HV�OD�ĎOWLPD�HWDSD�GHO�UHFRUULGR��6H�PDGUXJD�SDUD�OOHJDU�UHODWLYDPHQWH�
SURQWR�D�OD�&DWHGUDO��GDU�XQ�IXHUWH�DEUD]R�DO�6DQWR�\�FRJHU�XQ�EXHQ�VLWLR�SDUD�OD�Ń0LVD�GHO�3HUHJULQRń��
(WDSD�VHQFLOOD�GH�SHQGLHQWHV�PRGHUDGDV�TXH�GLVFXUUH�HQWUH�SLVWDV�GH�KRMDUDVFDV�\�HQFODYHV�GH�FODYH�DFHQWR�MDFREHR��/DYDFROOD��HQ�GRQGH�ORV�
SHUHJULQRV�GH�DQWDòR�VH�ODYDEDQ�GH�FXHUSR�HQWHUR�SDUD�OOHJDU�OLPSLRV�D�6DQWLDJR��R�HO�0RQWH�GR�*R]R��XQD�SHTXHòD�HOHYDFLöQ�GHVGH�OD�FXDO�\D�
VH�WLHQH�XQD�OHMDQD�YLVLöQ�GH�ODV�WRUUHV�GH�OD�&DWHGUDO��$FFHGHPRV�D�6DQWLDJR�SRU�HO�EDUULR�GH�6DQ�/À]DUR�KDVWD�HO�FDVFR�KLVWöULFR�\�D�WUDYÒV�GH�
XQ�EUHYH�SDVHR�QRV�DGHQWUDPRV�HQ�OD�]RQD�PRQXPHQWDO�KDVWD�HO�SLH�GH�OD�&DWHGUDO��WDQ�VROR�GXUDQWH�ORV�DòRV�VDQWRV�ORV�SHUHJULQRV�GHEHUÀQ�
RSWDU�SRU�HQWUDU�D�OD�EDVâOLFD�SRU�OD�3XHUWD�6DQWD�VLWXDGD�HQ�OD�3OD]D�GH�$�4XLQWDQD��6DQWLDJR�RIUHFH�DO�SHUHJULQR�OD�UHFRPSHQVD�D�WRGRV�ORV�
HVIXHU]RV�UHDOL]DGRV��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�
6DQWLDJR� GH� &RPSRVWHOD�� FDSLWDO� GH� *DOLFLD� \� GHFODUDGD� SRU� OD� 81(6&2� &LXGDG� 3DWULPRQLR� GH� OD� +XPDQLGDG�� &RPHQ]DPRV� FRQ� VX�
HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�(VWLORV�URPÀQLFR��
JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��4XLQWDQD�\�$EDVWRV��
HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�&RQYHQWR�GH�6DQ�
)UDQFLVFR��$/2-$0,(172�
'�$����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�
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'�$����6$17,$*2�'(�&203267(/$
/OHJDGD�SRU�FXHQWD�SURSLD��QRUPDOPHQWH�HQ�DOJXQR�GH�QXHVWURV�FDPLQRV�TXH�\D�LQFOX\HQ�OD�QRFKH�GH�DORMDPLHQWR�GH�6DQWLDJR���3RVLELOLGDG�
GH�FRQWUDWDU�QRFKH�GH�DORMDPLHQWR�HQ�6DQWLDJR�
'�$����6$17,$*2�'(�&203267(/$�!�1(*5(,5$
'(6$<812��(WDSD�D�SLH��(VWD�HWDSD�HV�OD�ĎQLFD�UXWD�FRQ�RULJHQ�HQ�6DQWLDJR�\�VX�PHWD�HV�)LQLVWHUUH�
R�0X[âD��GRV�OXJDUHV�GH�JUDQ�VLPEROLVPR�\�YLQFXODFLRQHV�MDFREHDV�GRQGH�DQWDòR�VH�VLWXDED�HO�ILQ�
GHO�PXQGR�FRQRFLGR��3DUWLHQGR�GH�OD�HVSHFWDFXODU�\�VLQJXODU�SOD]D�GH�2EUDGRLUR��QXHVWUR�FDPLQR�FRQWLQĎD�GHVFHQGLHQGR�KDFLD�OR�PÀV�
SURIXQGR�GHO�YDOOH�SRU�GRQGH�GLVFXUUH�HO�UâR�6DU�FUX]DQGR�XQ�SHTXHòR�SXHQWH�� �&DPLQDUHPRV�SRU�VHQGDV�GH�WLHUUD�\�FHPHQWDGDV��VH�LUÀ�
DVFHQGLHQGR�\�GHVFHQGLHQGR�SDVDQGR�SRU�SHTXHòDV�DOGHDV�KDVWD�OOHJDU�D�XQ�OXJDU�LQFUHâEOHPHQWH�EHOOR�FRPR�HV�3RQWHPD]HLUD��GRQGH�HO�
SHUHJULQR�FUX]D�SRU�XQ�SXHQWH�PHGLHYDO�HO�UâR�0D]HLUD��&RQWLQXDUHPRV�SRU�HO�FXUVR�GH�VXV�DJXDV�KDVWD�OOHJDU�D�1HJUHLUD���/OHJDGD�DO�KRWHO��
$/2-$0,(172�
'�$����1(*5(,5$�!�2/9(,52$
'(6$<812��(WDSD�D�SLH��(VWD�HWDSD�OD�LQLFLDPRV�SRU�OD�,JOHVLD�GH�6DQ�;XOLÀQ�GH�1HJUHLUD��1XHVWUD�
UXWD�FRLQFLGH�HQ�GLYHUVRV�SXQWRV�FRQ�HO�DQWLJXR�FDPLQR�UHDO�D�)LVWHUUD��VLQ�WHQHU�TXH�DIURQWDU�
JUDQGHV�GHVQLYHOHV�SDVDUHPRV�SRU�SHTXHòDV�DOGHDV�FRPR�$�3HQD��9LODVHULR�2�0DURòDV��$�SDUWLU�GH�DTXâ�QXHVWUR�FDPLQR�GLVFXUUH�HQ�VX�
WRWDOLGDG�SRU�HO�DVIDOWR�DWUDYHVDQGR�XQD�VXFHVLöQ�GH�SHTXHòDV�DOGHDV�FRPR�6DQWD�0DULòD��9LODU�GR�&DVWUR�\�$EHOHLURDV��8QD�YH]�VDOYHPRV�
ODV�DJXDV�GHO�UâR�;DOODV�\�D�SRFD�GLVWDQFLD�VH�HQFXHQWUD�QXHVWUR�REMHWLYR��2OYHLURD��/OHJDGD�DO�KRWHO���
$/2-$0,(172�
'�$����2/9(,52$�!�&((
'(6$<812��(WDSD�D�SLH��(V�XQD�GH�ODV�HWDSDV�PÀV�EHOODV��\D�TXH�HQ�EXHQD�PHGLGD� �QXHVWUR�
UHFRUULGR�GLVFXUUH�SUö[LPR�D�OD�&RVWD�GD�0RUWH�� �(VWD�SULPHUD�SDUWH�HV�HQ�DVFHQVR�VLHQGR�DOJR�LQKöVSLWR�\�ÀULGR�KDVWD�OOHJDU�D�+RVSLWDO��
6HJXLPRV�SRU�ORV�PRQWHV�GH�3HGUDV�/RLUDV��GHVGH�ORV�TXH�\D�VH�GLYLVDQ�ODV�DJXDV�GHO�$WOÀQWLFR��OOHJDQGR�D�OD�HUPLWD�GH�6DQ�3HGUR�0ÀUWLU�FRQ�
ERQLWDV�YLVWDV�GHO�&DER�GH�)LQLVWHUUH��&RQWLQXDFLöQ�KDVWD�&HH��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����&((�!�),67(55$
'(6$<812��(WDSD�D�SLH��1XHVWUD�HWDSD�GLVFXUUH�SRU�HO�ERUGH�GH�OD�UâD�TXH�XQH�&HH�FRQ�&RUFXELöQ��
GHVSXÒV�GH�GHMDU�OD�,JOHVLD�GH�6DQ�0DUFRV�FUX]DUHPRV�SHTXHòDV�DOGHDV�KDVWD�OOHJDU�D�OD�3OD\D�GH�6DUGLòHLUR��)LQLVWHUUH�VH�DOFDQ]D�
GHVSXÒV�GH�ERUGHDU�IRUPDFLRQHV�GXQDUHV�GH�OD�SOD\D�GH�/RQJRVWHLUD��$TXâ�VL�HO�WLHPSR�OR�SHUPLWH��SRGUHPRV�GLVIUXWDU�GH�XQD�GH�ODV�PÀV�
ERQLWDV�SXHVWDV�GH�6RO�HQ�HO��)LQ�GHO�0XQGR���/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����),67(55$
'(6$<812��),1�'(/�9,$-(�

��

'�$����),67(55$�!�/,5(6
'(6$<812��(WDSD�D�SLH��(VWD�HWDSD�UHJUHVDUHPRV�SRU�OD�SOD\D�GH�/DQJRVWHLUD�KDVWD�OD�SDUURTXLD�
GH�6DQ�0DUWLòR�GH�'XLR��FDPLQDUHPRV�HQWUH�DOGHDV��ERVTXHV�\�FXOWLYRV�GH�PDâ]�KDVWD�OOHJDU�DO�DUHQDO�GH�OD�3UDLD�GR�5RVWUR��&RQWLQXDUHPRV�
SRU�3DGUâV�DGHQWUÀQGRQRV�HQ�HO�ERVTXH�FRQ�GLUHFFLöQ�D�/LUHV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����/,5(6�!�08;,$
'(6$<812��(WDSD�D�SLH�FRQ�WUDPRV�GH�DVIDOWR�\�FDPLQRV�UXUDOHV��SDVDUHPRV�SRU�9DRVLOYHLUR��)UL[H�
\�0RUTXLQWLÀQ��(O�ĎOWLPR�HVIXHU]R�DQWHV�GH�OOHJDU�D�0X[LD�HV�HO�DVFHQVR�DO�DOWR�GH�$V�$IHUURDV�\�HO�
PRQWH�)DFKR�GH�ORXULGR��WUDV�HOORV�ERUGHDUHPRV�OD�SOD\D�GH�/RXULGR�HVWDQGR�\D�HQ�OD�LQPHGLDFLRQHV�GH�OD�YLOOD�PDULQHUD�GH�0X[LD�FRQ�HO�
REMHWLYR�GH�OD�9LU[H�GD�%DUFD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$����08;,$
'(6$<812��),1�'(/�9,$-(�
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130(3"."�4*/�53"41035&��"�%&45*/0

�
GVCRCU

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

461-&.&/50�4*/(-&�����é

�

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P 0(',$

�

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

',),&8/7$''(61,9(//21*,78'
�����NP r�����P %$-$

.15�².6+/15����-/�EQP�/'.+&'#/2.+#%+�0�#76w06+%1�(+0#.

461-&.&/50�����é

WFSTJØO�POMJOF�������'0--&50�$*3$6*504�$6-563"-&4�����



��

5�

����ŝ

'(6$<812��(WDSD�D�SLH�D�WUDYÒV�GH�XQ�FDPLQR�IRUHVWDO�\�FDUUHWHUDV�TXH�VH�FRQIXQGHQ�KDVWD�OOHJDU�$�/DVWUD��'HVGH�HO�DOWR�GH�)RQWDQHLUD��HO�
WUDPR�VH�KDFH�PÀV�SHVDGR�FRQ�UHSHFKRV�\�GHVFHQVRV�DOWHUQDQGR�FRQ�OD�FDO]DGD�SULQFLSDO�VRQ�XQD�FRQVWDQWH��/D�OOHJDGD�D�&DGDYR�HV�WUDV�XQ�
GHVFHQVR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
',$�����2�&d'$92�!�/8*2
'(6$<812��(WDSD�D�SLH��XQD�UXWD�HQ�VXDYH�GHVFHQVR�SDVDPRV�SRU�SHTXHòRV�QĎFOHRV�GH�SREODFLöQ��
LJOHVLDV�SDUURTXLDOHV�\�HUPLWDV��KDVWD�OOHJDU�D��&DVWURYHUGH�GRQGH�OD�VLOXHWD�GH�VX�FDVWLOOR�GHVWDFD�
VREUH�WRGD�OD�ORFDOLGDG��6HJXLPRV�SDVDQGR�SRU�UHGXFLGDV�DOGHDV�KDVWD�OOHJDU�D�OD�FLXGDG�GH�/XJR��
/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$�����/8*2�!�$�3217(�'(�)(55(,5$
'(6$<812��(WDSD�D�SLH�TXH�WUDQVFXUUH�SRU�FDUUHWHUDV�ORFDOHV�R�SLVWDV�DVIDOWDGDV��3DVDUHPRV�SRU�
6DQ�9LFHQWH�GH�%XUJR��%DFXULQ�\�OD�DOGHD�GH�2�)UDQFÒV�SDUD�HQWUDU�HQ�*XQWLQ��0ÀV�DGHODQWH�VH�
DOFDQ]D�OD�LJOHVLD�URPÀQLFD�GH�6DQWD�&UX]�GH�5HWRUWD�FRQ�XQ�FULVPöQ�GH�ORV�OODPDGRV��WULQLWDULRV��FDUDFWHUâVWLFRV�GH�ODV�]RQDV�GH�LQIOXHQFLD�
GHO�&DPLQR�GH�6DQWLDJR��6LJXLHQGR�HO�FDPLQR�OOHJDUHPRV�D�)HUUHLUD��SXHEOHFLWR�TXH�UHFLEH�HO�QRPEUH�GHO�SHTXHòR�SXHQWH�URPDQR�GH�XQ�VROR�
DUFR�TXH�SHUPLWH�FUX]DU�HO�ULR�)HUUHLUD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$�����$�3217(�'(�)(55(,5$�!�0(/,'(
'(6$<812��(WDSD�D�SLH�HQ�OD�TXH�WDPELÒQ�SUHGRPLQD�HO�DVIDOWR��DWUDYHVDUHPRV�QXPHURVDV�DOGHDV�
\�SXHEORV�FRPR�$V�%DODQFDV��6DQ�;XU[R�GH�$XJDV�6DQWDV�KDVWD�HO�+RVSLWDO�GDV�6HL[DV�GRQGH�
FRPLHQ]D�OD�VLHUUD�GH�&DUHöQ�DFRPSDòDGR�GH�QXPHURVRV�UHJR�\�UâRV�VHUÀ�OD�TXH�QRV�DEULUÀ�SDVR�HQWUH�HVWDV�GRV�SURYLQFLDV�GHO�&DPLQR��/XJR�
\�$�&RUXòD��)LQDOPHQWH�0HOLGH��SREODFLöQ�GRQGH�HO�&DPLQR�3ULPLWLYR�VH�XQH�DO�&DPLQR�)UDQFÒV�HQ�OD�3OD]D�FHQWUDO�GH�HVWD�YLOOD��OD�3UD]D�GR�
&RQYHQWR��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$�����0(/,'(�!�$5=¯$
'(6$<812��(WDSD�D�SLH��HV�PX\�FöPRGD�\�FRUWD��SDVDUHPRV�SRU� ODV�DOGHDV�GH�$�&DVWDòHGD��
5LEDGLVR�FRQ�VXV�FDVDV�WUDGLFLRQDOHV�GH�SLHGUDV�PLUDQGR�DO�UâR�\�VHJXLGDPHQWH�OD�SDUWH�PÀV�GLIâFLO�
GH�OD�HWDSD����NP�FXHVWD�DUULED�KDVWD�OOHJDU�D�$U]ĎD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
'�$�����$5=¯$�!�2�3('528=2���$0(1$/�
'(6$<812��(WDSD�FöPRGD�TXH�QRV�SHUPLWLUÀ�UHFUHDUQRV�HQ�ORV�SDLVDMHV�WâSLFDPHQWH�JDOOHJR��FRQ�
YDOOHV� YHUGHV�� H[WHQVRV�PDL]DOHV� \� QXPHURVR� ULDFKXHORV��1RV� HQFRQWUDUHPRV� FRQ�SLVWDV� ELHQ�
FXLGDGDV�\�GH�WHUUHQR�OODQR�VLQ�DVIDOWDU�\� FRQ� XQD� VXFHVLöQ� GH� FDVDV� GHVSHUGLJDGDV� \� ERVTXHV� GH� HXFDOLSWRV�� /OHJDGD� DO� KRWHO��
$/2-$0,(172�
'�$�����2�3('528=2���$0(1$/�!�6$17,$*2�'(�&203267(/$
'(6$<812��(WDSD�D�SLH��HV�OD�ĎOWLPD�HWDSD�GHO�UHFRUULGR��6H�PDGUXJD�SDUD�OOHJDU�UHODWLYDPHQWH�
SURQWR� D� OD� &DWHGUDO�� GDU� XQ� IXHUWH� DEUD]R� DO� 6DQWR� \� FRJHU� XQ� EXHQ� VLWLR� SDUD� OD�Ń0LVD� GHO�
3HUHJULQRń��(WDSD�VHQFLOOD�GH�SHQGLHQWHV�PRGHUDGDV�TXH�GLVFXUUH�HQWUH�SLVWDV�GH�KRMDUDVFDV�\�HQFODYHV�GH�FODYH�DFHQWR�MDFREHR��/DYDFROOD��
HQ�GRQGH�ORV�SHUHJULQRV�GH�DQWDòR�VH�ODYDEDQ�GH�FXHUSR�HQWHUR�SDUD�OOHJDU�OLPSLRV�D�6DQWLDJR��R�HO�0RQWH�GR�*R]R��XQD�SHTXHòD�HOHYDFLöQ�
GHVGH�OD�FXDO�\D�VH�WLHQH�XQD�OHMDQD�YLVLöQ�GH�ODV�WRUUHV�GH�OD�&DWHGUDO��$FFHGHPRV�D�6DQWLDJR�SRU�HO�EDUULR�GH�6DQ�/À]DUR�KDVWD�HO�FDVFR�
KLVWöULFR�\�D�WUDYÒV�GH�XQ�EUHYH�SDVHR�QRV�DGHQWUDPRV�HQ�OD�]RQD�PRQXPHQWDO�KDVWD�HO�SLH�GH�OD�&DWHGUDO��WDQ�VROR�GXUDQWH�ORV�DòRV�VDQWRV�
ORV�SHUHJULQRV�GHEHUÀQ�RSWDU�SRU�HQWUDU�D�OD�EDVâOLFD�SRU�OD�3XHUWD�6DQWD�VLWXDGD�HQ�OD�3OD]D�GH�$�4XLQWDQD��6DQWLDJR�RIUHFH�DO�SHUHJULQR�OD�
UHFRPSHQVD�D�WRGRV�ORV�HVIXHU]RV�UHDOL]DGRV��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��)LQ�GHO�&DPLQR��/OHJDGD�DO�KRWHO��3RU�OD�WDUGH�H[FXUVLöQ�
,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWLDJR�GH�&RPSRVWHOD��FDSLWDO�GH�*DOLFLD�\�GHFODUDGD�SRU�OD�81(6&2�&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��
&RPHQ]DPRV�FRQ�VX�HPEOHPÀWLFD�&DWHGUDO��3öUWLFR�GH�OD�*ORULD��WXPED�GH�6DQWLDJR�$SöVWRO�GÀQGROH�HO�FDUDFWHUâVWLFR�DEUD]R�DO�$SöVWRO��/RV�
(VWLORV�URPÀQLFR��JöWLFR�\�EDUURFR�VH�PH]FODQ�HQ�SHUIHFWD�DUPRQâD�HQ�OXJDUHV�WDQ�HPEOHPÀWLFRV�FRPR�ODV�SOD]DV�GHO�2EUDGRLUR�3ODWHUâDV��
4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�0RQDVWHULR�GH�6DQ�0DUWâQ�3LQDULR�R�HO�
&RQYHQWR�GH�6DQ�)UDQFLVFR��$/2-$0,(172�
'�$�����6$17,$*2�'(�&203267(/$�
'(6$<812�\�),1�'(/�9,$-(�
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(V�HO�&DPLQR�PÀV�DQWLJXR��XQD�UXWD�GH�JUDQ�EHOOH]D�\�H[LJHQWH�WUD]DGR�TXH�VLJXH�ODV�KXHOODV�GHO�SULPHU�SHUHJULQR��HO�UH\�$OIRQVR�,,�TXH�UHLQö�
HQ�OD�DQWLJXD�*DOODHFLD��(V�XQ�UHFRUULGR�GH�XQD�JUDQ�EHOOH]D�SDLVDMâVWLFD�DWUDYHVDQGR�]RQDV�GH�PRQWDòD�PX\�GHVSREODGDV�HQ�HO�TXH�HO�
SHUHJULQR� GLVIUXWDUÀ� GH� SDLVDMHV� GH� JUDQ� EHOOH]D� FRQYLUWLHQGR� D� HVWD� SHUHJULQDFLöQ� HQ� XQD� GH� ODV�PÀV� LQWHUHVDQWHV�� HQWUDòDEOHV� \�
HPEOHPÀWLFDV�

',$����29,('2
/OHJDGD�SRU�FXHQWD�SURSLD��7LHPSR�OLEUH�HQ�2YLHGR��FDSLWDO�GHO�3ULQFLSDGR�GH�$VWXULDV��SDVHH�SRU�HO�FDVFR�DQWLJXR�HPSH]DQGR�SRU�OD�3OD]D�
)RQWÀQ�\�HO�0HUFDGR�)RQWÀQ��XQD�SOD]D�GRQGH�VH�DORMDQ�YDULDV�VLGUHUâDV�\�WLHQGDV�GH�DUWHVDQâD��&RQWLQĎH�KDFLD�OD�3OD]D�GHO�$\XQWDPLHQWR�\�OD�
3OD]D�7UDVFRUUDOHV��DSURYHFKH�SDUD�IRWRJUDILDUVH�FRQ�OD�OHFKHUD�\�VX�EXUUR���/OHJDGD�DO�KRWHO��$/2-$0,(172�
',$�����29,('2�!�*5$'2
'(6$<812��(WDSD�D�SLH��SDUWLPRV�GH�OD�&DWHGUDO�GH�(O�6DOYDGRU�GH�2YLHGR�\�XQD�YH]�VXSHUDGD�OD�
HUPLWD�GHO�&DUPHQ�HQ�6DQWLDJR�GH�3DòLFHUHV�FRQWLQXDPRV�D�PHGLD�ODGHUD�SRU�XQDV�SLVWDV�ILUPHV�\�
HQ�FRQVWDQWHV�GHVFHQVR�\�UHSHFKRV�SDVDQGR�SRU�SHTXHòDV�DOGHDV��KDVWD�OOHJDU�D�3UHPRòR�FRQ�XQ�ERQLWR�KöUUHR��&RQWLQXDPRV�KDVWD�OOHJDU�
DO�DQWLJXR�SXHQWH�GHO�UâR�1DOöQ�SDUD�DFFHGHU�D�3HòDIORU��OD�WUDYHVâD�SRU�ODV�FDOOHMXHODV�GH�HVWD�ORFDOLGDG��MDORQDGDV�SRU�SLQWRUHVFRV�\�WâSLFRV�
KöUUHRV��HV�OR�PÀV�DJUDGDEOH�GH�HVWH�UHFRUULGR�ILQDO��/OHJDGD�DO�KRWHO��$/2-$0,(172�
',$����*5$'2�!�6$/$6
'(6$<812��(WDSD�D�SLH��LQLFLDQGR�FRQ�XQ�IXHUWH�GHVQLYHO�HQ�OD�VXELGD�D�6DQ�-XDQ�GH�9LOODSDòDGD�
KDVWD�HO�6DQWXDULR�GHO�)UHVQR��&RQWLQXDUHPRV�DWUDYHVDQGR�GLYHUVDV�SREODFLRQHV�KDVWD�FUX]DU�HO�UâR�
1DUFHD�KDVWD�HO�0RQDVWHULR�GH�(O�6DOYDGRU��GH�DKâ�VHJXLPRV�KDVWD�DFFHGHU�D�6DODV��/OHJDGD�DO�KRWHO��$/2-$0,(172�
',$����6$/$6�!�7,1(2
'(6$<812��(WDSD�D�SLH��UXWD�PÀV�ELHQ�OODQD�R�OLJHUDPHQWH�RQGXODGD�DOWHUQDQGR�SLVWDV�\�FDPLQRV�
SDVDQGR�SRU�SHTXHòDV�SREODFLRQHV�FRPR�3RUFLOHV�R�/D�(VSLQD�KDVWD�OOHJDU�D�3HGUHJDO�GRQGH�XQ�
VHQFLOOR�FUXFHLUR�LQGLFD�D�ORV�SHUHJULQRV�HO�FDPLQR�D�VHJXLU��(O�DFFHVR�D�7LQHR�VH�KDFH�SRU�OD�SDUWH�PÀV�HOHYDGD�HO�OODPDGR�Ń&DPLQR�GH�ORV�
)UDLOHVń��/OHJDGD�DO�KRWHO��$/2-$0,(172�
',$����7,1(2�!�32/$�'(�$//$1'(
'(6$<812��(WDSD�D�SLH�GRQGH�HO�FDPLQR�GLVFXUUH�SRU�OD�SDUWH�VXSHULRU�GH�OD�ODGHUD�FRQ�ERQLWDV�
YLVWDV�KDVWD�HO�0RQDVWHULR�GH�6DQWD�0DUâD�OD�5HDO�GH�2EDQD�TXH�VH�HQFXHQWUD�DO�IRQGR�GHO�YDOOH��D�
SDUWLU�GH�DTXâ�\�WRPDQGR�XQD�HVWUHFKD�FDO]DGD�SDVDPRV�SRU�XQ�URVDULR�GH�DOGHDV�KDVWD�OOHJDU�DO�DOWR�GH�/DYDGRLUD��HQ�UÀSLGD�EDMDGD�QRV�
FRQGXFH�KDVWD�3ROD�GH�$OODQGH��TXH�VH�HQFXHQWUD�HQ�OR�PÀV�SURIXQGR�GHO�YDOOH��/OHJDGD�DO�KRWHO��
$/2-$0,(172�
',$����32/$�'(�$//$1'(�!%(5'8&('2
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(PEDUTXH�D�ODV������K��3UHVHQWDFLöQ�GH�OD�WULSXODFLöQ�\�FöFWHO�
GH� ELHQYHQLGD�� &(1$� $� %25'2� <� $/2-$0,(172�� 1RFKH�
OLEUH�
'�$����+21)/(85
'(6$<812�� ([FXUVLöQ� 23&,21$/� JXLDGD� GH� +RQIOHXU��
5HJUHVR� DO� EDUFR�� $/08(5=2� $� %25'2�� ([FXUVLöQ�
23&,21$/�JXLDGD�D�OD�FRVWD�)ORULGD��5HJUHVR�DO�EDUFR��&(1$�
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'�$����528(1
'(6$<812��([FXUVLöQ�23&,21$/�JXLDGD�D�5RXHQ��5HJUHVR�DO�
EDUFR��$/08(5=2�$�%25'2��([FXUVLöQ�23&,21$/�JXLDGD�D�OD�UXWD�GH�ODV�$EDGâDV��5HJUHVR�DO�EDUFR��
&(1$�$�%25'2�<�$/2-$0,(172��1RFKH�GH�QDYHJDFLöQ�\�DQLPDFLöQ�
'�$����0$17(6�/$�-2/,(�*,9(51<�3$5,6
'(6$<812�� ([FXUVLöQ�23&,21$/� D� OD� IXQGDFLöQ� &ODXGH�0RQHW�� 5HJUHVR� DO� EDUFR��$/08(5=2�$�
%25'2��7DUGH�GH�QDYHJDFLöQ��HQ�XQ�SDLVDMH�TXH�FDPELD�D�PHGLGD�TXH�VH�DFHUFD�D�*UDQYLOOH��3DVR�SRU�
GHODQWH�GHO�IXWXULVWD�EDUULR�GH�/D�'ÒIHQVH��&(1$�$�%25'2��/OHJDGD�D� OD�FDSLWDO�PDUDYLOORVDPHQWH�
LOXPLQDGD��1DYHJDFLöQ�E\�QLJKW��HQ�IXQFLöQ�GHO�QLYHO�GHO�DJXD���$/2-$0,(172�
'�$����3$5�6
'(6$<812��+D\�GRV�SRVLELOLGDGHV�SDUD�FRQWUDWDU��([FXUVLöQ�23&,21$/�SDQRUÀPLFD�GH�3DUâV�D�WUDYÒV�GH�
VXV�PRQXPHQWRV�PÀV�HPEOHPÀWLFRV�R�([FXUVLöQ�23&,21$/� �UHVHUYD�REOLJDWRULD�HQ� OD�DJHQFLD�GH�
YLDMHV��QR�VH�SXHGH�FRQWUDWDU�D�ERUGR��GHVFXEULHQGR�OD�FDSLWDO�GH�XQD�
PDQHUD�GLIHUHQWH�D� WUDYÒV�GH�XQ�SDVHR�SRU� ODV� RULOODV�GHO�6HQD� \� ORV�
SXHQWHV� GH� 3DUâV�� 5HJUHVR� DO� EDUFR��$/08(5=2�$�%25'2��7DUGH� GH�
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'�$����d067(5'$0
(PEDUTXH�D�ODV������K��&öFWHO�GH�ELHQYHQLGD��3UHVHQWDFLöQ�GH�OD�WULSXODFLöQ��&(1$�$�%25'2��(VFDOD�QRFWXUQD�HQ�
dPVWHUGDP�
'�$����d067(5'$0
'(6$<812��+D\�GRV�SRVLELOLGDGHV�SDUD�FRQWUDWDU��([FXUVLöQ�23&,21$/�JXLDGD�
SDQRUÀPLFD�GH�dPVWHUGDP�FRQ�YLVLWD�GH�XQ�GLDPDQWLVWD�R�H[FXUVLöQ�23&,21$/�
�UHVHUYD�REOLJDWRULD�HQ�OD�DJHQFLD�GH�YLDMHV��QR�VH�SXHGH�FRQWUDWDU�D�ERUGR��YLVLWD�
JXLDGD�HQ�ELFLFOHWD�SRU�dPVWHUGDP��5HJUHVR�DO�EDUFR��$/08(5=2�$�%25'2��
([FXUVLöQ�23&,21$/�GHO�SDUTXH�IORUDO�GH�.HXNHQKRI�����)XHUD�GH�ODV�IHFKDV�GH�
DSHUWXUD�GHO�SDUTXH��YLVLWD�GH�+DDUOHP��5HJUHVR�DO�EDUFR��&(1$�$�%25'2�<�
$/2-$0,(172��1RFKH�GH�EDLOH�\�QDYHJDFLöQ�KDFLD�(PPHULFK�DP�5KHLQ�
'�$����(00(5,&+�$0�5+(,1
'(6$<812�� ([FXUVLöQ� 23&,21$/� SDUD� OD� YLVLWD� GHO� PXVHR� DO� DLUH� OLEUH� GH�
$UQKHP��5HJUHVR�DO�EDUFR��$/08(5=2�$�%25'2��7LHPSR�OLEUH�GRQGH�SRGUÀQ�
GLVIUXWDU�GH�ODV�LQVWDODFLRQHV�GHO�EDUFR�\�GH�ORV�SDLVDMHV�GHO�UHFRUULGR��&(1$�$�
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HQ�.RHQLJVZLQWHU��$/08(5=2�$�%25'2��7DUGH�GH�QDYHJDFLöQ�\�DVFHQVR�GHO�5LQ�
KDVWD�&REOHQ]D�GRQGH�SRGUÀQ�GLVIUXWDU�GH�ODV�LQVWDODFLRQHV�GHO�EDUFR�\�GH�ORV�SDLVDMHV�GHO�UHFRUULGR��3DVHR�OLEUH�
KDVWD�HO��'HXWVFKHV�(FN���&(1$�$�%25'2�<�$/2-$0,(172�
'�$����&2%/(1=$�!�0$*81&,$
'(6$<812��1DYHJDFLöQ�KDFLD�0DJXQFLD��VXELGD�SRU�OD�SDUWH�PÀV�EHOOD�GHO�5LQ�SDUD�GLVIUXWDU�GH�VX�UHFRUULGR�\�
SDLVDMHV��(O�5LQ�URPÀQWLFR�FRQ�VXV�FDVWLOORV��VXV�OH\HQGDV�\�OD�PâWLFD�URFD�GH�/RUHOHL��$/08(5=2�$�%25'2��
/OHJDGD�SRU�OD�WDUGH�D�0DJXQFLD��([FXUVLöQ�23&,21$/�D�OD�FLXGDG�GH�0DJXQFLD�\�GHO�0XVHR�*XWHQEHUJ��5HJUHVR�
DO�EDUFR��&(1$�$�%25'2�<�$/2-$0,(172��1RFKH�GH�EDLOH�\�1DYHJDFLöQ�KDFLD�
(VWUDVEXUJR�
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'(6$<812��0DòDQD�GH�QDYHJDFLöQ�GRQGH�SRGUÀQ�GLVIUXWDU�GH�ODV�LQVWDODFLRQHV�
GHO� EDUFR� \�GH� ORV�SDLVDMHV�GHO� UHFRUULGR��$/08(5=2�$�%25'2�� ([FXUVLöQ�
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GHO� EDUFR� \�GH� ORV�SDLVDMHV�GHO� UHFRUULGR��$/08(5=2�$�%25'2�� ([FXUVLöQ�
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'�$����9(1(&,$�!�0$178$
7UDVODGR�HQ�DXWREĎV�GH�9HQHFLD�D�0DQWXD�\�HPEDUTXH�D�ODV�������K��3UHVHQWDFLöQ�GH�OD�WULSXODFLöQ�\�FöFWHO�
GH�ELHQYHQLGD��&(1$�$�%25'2��(VFDOD�QRFWXUQD�HQ�
0DQWXD��1RFKH�OLEUH�HQ�0DQWXD�
'�$����0$178$
'(6$<812��([FXUVLöQ�23&,21$/�JXLDGD�GH�0DQWXD��
5HJUHVR�DO�EDUFR��$/08(5=2�$�%25'2�� ([FXUVLöQ�
23&,21$/�GHO�0XVHR�)HUUDUL�GH�0öGHQD��5HJUHVR�DO�
EDUFR�HQ�0DQWXD��&(1$�$�%25'2�<�$/2-$0,(172�
'�$����&5(021$�!�9$/'$52
'(6$<812�� ([FXUVLöQ� 23&,21$/� D� &UHPRQD� FRQ�
$/08(5=2� (1� 5(67$85$17(�� 5HJUHVR� DO� EDUFR��
7DUGH�OLEUH�GRQGH�SRGUÀQ�GLVIUXWDU�GH�ODV�LQVWDODFLRQHV�GHO�EDUFR�\�GH�ORV�SDLVDMHV��&(1$�$�%25'2�<�
$/2-$0,(172�
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0$57(6��&,8'$'�'(�25,*(1�!�(67$0%8/��/OHJDGD�DO�DHURSXHUWR�GH�(VWDPEXO��$UQDYXWNù\�R�
6DELKD�*ùNÍHQ���DVLVWHQFLD�D�OD�OOHJDGD�\�WUDVODGR�DO�KRWHO��$/2-$0,(172�
0,v5&2/(6��(67$0%8/��'(6$<812��([FXUVLöQ�23&,21$/�GH�GâD�FRPSOHWR�SDUD�YLVLWDU�HO�%D]DU�
(JLSFLR�R�0HUFDGR�GH� ODV�(VSHFLDV�SDUD�SHUGHUVH�HQWUH� ORV�FRORUHV�\�DURPDV�GH�HVWH� IDPRVR�
PHUFDGR�FRQVWUXLGR�HQ�HO�VLJOR�;9,,��$�FRQWLQXDFLöQ�UHFRUULGR�HQ�EDUFR�SRU�HO�%öVIRUR��HO�HVWUHFKR�
TXH� VHSDUD� (XURSD� GH�$VLD� GRQGH� SRGUHPRV� GLVIUXWDU� GH� OD� JUDQ� EHOOH]D� GH� ORV� ERVTXHV� GH�
(VWDPEXO��GH�VXV�SDODFLRV�\�GH�ORV�<DOL��SDODFHWHV�GH�PDGHUD�FRQVWUXLGRV�HQ�DPEDV�RULOODV��$/08(5=2�(1�5(67$85$17(��
&RQWLQXDPRV�OD�YLVLWD�SRU�HO�EDUULR�6XOWDQDKPHW�FRQ�OD�SOD]D�GHO�+LSöGURPR�5RPDQR��OD�0H]TXLWD�$]XO��ĎQLFD�HQWUH�WRGDV�ODV�
PH]TXLWDV� RWRPDQDV� DO� WHQHU� �� PLQDUHWHV� \� OD� HVSOÒQGLGD� EDVâOLFD� GH� 6DQWD� 6RIâD� GHO� VLJOR� 9,�� 5HJUHVR� DO� KRWHO��
$/2-$0,(172�
-8(9(6��(67$0%8/�!�$1.$5$��'(6$<812��([FXUVLöQ�23&,21$/�SDUD�YLVLWDU�HO�3DODFLR�GH�7RSNDSL��UHVLGHQFLD�\�FHQWUR�
DGPLQLVWUDWLYR�GH�ORV�VXOWDQHV�GHO�,PSHULR�2WRPDQR��6HFFLöQ�+DUÒQ�QR�LQFOXLGD���&RQWLQXDPRV�KDFâD�HO�*UDQ�%D]DU��HGLILFLR�
TXH�DOEHUJD�PÀV�GH�������WLHQGDV�HQ�VX�LQWHULRU��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��$�OD�KRUD�GHWHUPLQDGD�VDOLGD�HQ�DXWRFDU�
FRQ�GLUHFFLöQ�$QNDUD�SDVDQGR�SRU�HO�SXHQWH�LQWHUFRQWLQHQWDO�GH�(VWDPEXO��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6�� $1.$5$� !� &$3$'2&,$�� '(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� OD� FDSLWDO� GH� 7XUTXâD� FRQ� HO� 0XVHR� GH� ODV�
&LYLOL]DFLRQHV�GH�$QDWROLD�FRQ�H[SRVLFLöQ�GH�UHVWRV�SDOHROâWLFRV��QHROâWLFRV���KLWLWD��IULJLD�8UDUWX�HWF��\�HO�0DXVROHR�GH�$WDWXUN��
GHGLFDGR�DO�IXQGDGRU�GH�OD�5HSĎEOLFD�7XUFD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��([FXUVLöQ�,1&/8,'$�FDPLQR�GH�OD�&DSDGRFLD��
YLVLWDUHPRV�OD�FLXGDG�VXEWHUUÀQHD�FRQVWUXLGD�SRU�ODV�FRPXQLGDGHV�FULVWLDQDV�SDUD�SURWHJHUVH�GH�ORV�DWDTXHV�ÀUDEHV��/D�
FLXGDG�VXEWHUUÀQHD�FRQVHUYD�ORV�HVWDEORV��VDODV�FRPXQHV��VDOD�GH�UHXQLRQHV�\�SHTXHòDV�KDELWDFLRQHV�SDUD�ODV�IDPLOLDV��
/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
6d%$'2��&$3$'2&,$��'(6$<812��([FXUVLöQ�23&,21$/�GH�SDUWLFLSDU�D�XQD�H[FXUVLöQ�HQ�JORER�DHURVWÀWLFR�DO�DPDQHFHU��
XQD�H[SHULHQFLD�ĎQLFD�VREUH� ODV� IRUPDFLRQHV�URFRVDV��FKLPHQHDV�GH�KDGDV�� IRUPDFLRQHV�QDWXUDOHV�\�SDLVDMHV� OXQDUHV��
$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��([FXUVLöQ�,1&/8,'$�SDUD�YLVLWDU�HVWD�IDQWÀVWLFD�UHJLöQ�FRQ�VXV�FKLPHQHDV�GH�KDGDV�
HVSHFWDFXODUHV��ĎQLFD�HQ�HO�PXQGR��9DOOH�GH�*RUHPH��FRQ�VXV�LJOHVLDV�UXSHVWUHV��FRQ�SLQWXUDV�GH�ORV�VLJORV�;�\�;,��SDUDGD�DO�
SXHEOR�WURJOR\WD�GH�8ÍKLVDU��YLVLWD�$YFLODU�HO�FXDO�WLHQH�XQ�SDLVDMH�HVSHFWDFXODU��YDOOH�GH�'HUEHQW�FRQ�VXV�IRUPDFLRQHV�URFRVDV�
QDWXUDOHV�FXULRVDV�\�WLHPSR�SDUD�WDOOHUHV�DUWHVDQDOHV�FRPR�DOIRPEUDV�\�RQ\[�SLHGUDV�VHPLSUHFLRVDV�PRQWDGDV�HQ�MR\HUâD�GH�
SODWD��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172��([FXUVLöQ�23&,21$/�SDUD�DVLVWLU�D�XQ�HVSHFWÀFXOR�IROFOöULFR�\�GH�GDQ]D�GH�
YLHQWUH�FRQ�EDUUD�OLEUH�GH�EHELGDV�DOFRKöOLFDV�ORFDOHV��%DLOHV�HQ�DWXHQGRV�FDUDFWHUâVWLFRV�\�PĎVLFDV�IROFOöULFDV�GH�WRGDV�ODV�
UHJLRQHV�GH�7XUTXâD�\�OD�LQWHUSUHWDFLöQ�OD�PÀV�ILQD�GH�OD�GDQ]D�GH�YLHQWUH�HQ�XQD�VDOD�UXSHVWUH�DVRPEURVDPHQWH�HVSDFLRVR��
'20,1*2��3$08..$/(��'(6$<812��([FXUVLöQ�,1&/8,'$�D�3DPXNNDOH��SDUDGD�SDUD�YLVLWDU�HO�&DUDYDQVHUDLO�GH�6XOWDQKDQ�
SRVDGD�6HO\ĎFLGD�GH�OD�HUD�PHGLHYDO��&RQWLQXDFLöQ�D�3DPXNNDOH��SHTXHòR�SXHEOR�VLWXDGR�HQ�HO�9DOOH�GHO�UâR�0HQGHUHV�GRQGH�
GHVWDFD�HO�&DVWLOOR�GH�$OJRGöQ��FRQRFLGD�SRU�VXV�FDVFDGDV�FDOFÀUHDV�SHWULILFDGDV�IRUPDGDV�SRU�OD�FDO�FRQWHQLGD�HQ�HO�DJXD�GH�
ORV�PDQDQWLDOHV�WHUPDOHV�TXH�HPDQDQ�HQ�OD�]RQD�IRUPDQGR�ODGHUDV�\�HQ�DOJXQRV�FDVRV�WHUUD]DV�FRQ�IRUPD�GH�PHGLD�OXQD�
GRQGH�VH�DFXPXOD�HO�DJXD�OOHJDQGR�D�FUHDU�XQ�SDUDMH�HVSHFWDFXODU��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��([FXUVLöQ�,1&/8,'$�
SDUD�VHJXLU�YLVLWDQGR�HVWD�SREODFLöQ��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6�� ()(62� !� (60,51$�� '(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� vIHVR�� XQD� GH� ODV� FLXGDGHV� JUHFR�URPDQDV� PHMRU�
SUHVHUYDGDV� GH� $VLD� 0HQRU� \� GHGLFDGD� D� $UWHPLVD�� GHVWDFDQGR� HO� WHPSOR� GH� $GULDQR� \� OD� ELEOLRWHFD� GH� &HOVR�� VX�
LPSUHVLRQDQWH�7HDWUR��OD�&DVD�GHO�$PRU��OD�FDOOH�0ÀUPRO�\�HO�dJRUD��9LVLWD�D�OD�&DVD�GH�OD�9LUJHQ��VXSXHVWD�ĎOWLPD�PRUDGD�GH�OD�
0DGUH�GH�-HVĎV��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��3DUDGD�HQ�XQ�FHQWUR�GH�SURGXFFLöQ�GH�FXHUR�\�FRQWLQXDFLöQ�GHO�YLDMH�KDFLD�
(VPLUQD��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��3(5*$02�!�752,$��'(6$<812��([FXUVLöQ�,1&/8,'$�D�3HUJDPR��OD�DFWXDO�%HUJDPD��GRQGH�SRGUHPRV�DGPLUDU�ODV�
UXLQDV�GHO�$VFOHSLöQ�TXH�IXH�HO�KRVSLWDO�PÀV�LPSRUWDQWH�GH�$VLD�0HQRU��FRQ�VX�FHQWUR�WHUDSÒXWLFR��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��([FXUVLöQ�,1&/8,'$�D�7UR\D��GRQGH�SRGUHPRV�YHU�OD�IDPRVD�FLXGDG�DUTXHROöJLFD�GH�OD�KLVWRULD�TXH�HYRFD�HO�QRPEUH�
SRÒWLFR�GH�OD�VDJD�,OâDGD�GH�+RPHUR��&RQWLQXDFLöQ�SDUD�OD�UHJLöQ�GH�qDQDNNDOH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
0,v5&2/(6��%856$�!�(67$0%8/��'(6$<812��([FXUVLöQ�,1&/8,'$�D�%XUVD��OD�SULPHUD�FDSLWDO�GHO�,PSHULR�2WRPDQR�GRQGH�
UHDOL]DUHPRV�XQD�YLVLWD�SDQRUÀPLFD�GH�OD�FLXGDG��FRQRFHUHPRV�XQD�GH�ODV�SULQFLSDOHV�PH]TXLWDV�GH�7XUTXâD��OD�PH]TXLWD�
JUDQGH�GH�8OXFDPLL�\�ILQDOL]DUHPRV�FRQ�XQ�IDVFLQDQWH�SDVHR�SRU�HO�0HUFDGR�GH�OD�6HGD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��
&RQWLQXDFLöQ�KDFâD�(VWDPEXO��/OHJDGD�DO�KRWHO��$/2-$0,(172�
-8(9(6��(67$0%8/�!�&,8'$'�'(�25,*(1��'(6$<812��7LHPSR�OLEUH�KDVWD�OD�KRUD�GHO�WUDVODGR�DO�DHURSXHUWR�GH�(VWDPEXO�
�$UQDYXWNù\�R�6DELKD�*ùNÍHQ��SDUD�VDOLU�HQ�YXHOR�D�OD�FLXGDG�GH�2ULJHQ��),1�'(/�9,$-(�
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'20,1*2��&,8'$'�'(�25,*(1�!�&267$�'(/�62/
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�
GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���&(87$�!�&$%2�(63$57(/�!�7d1*(5�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�&HXWD��7UDVODGR�HQ�DXWRFDU�DO�SXHUWR�\�WUDYHVâD�HQ�EDUFR�
D�&HXWD��/R�SULPHUR�TXH�YHUHPRV�VHUÀQ�ODV�PXUDOODV�UHDOHV�\�HO�IRVR�QDYHJDEOH��PX\�FHUFD�GHO�SXHUWR�WHQHPRV�OD�
3OD]D�GH�dIULFD�FRQ�OD�&DWHGUDO�\�HO�6DQWXDULR��3RU�HO�FHQWUR�SRGUHPRV�DGPLUDU�OD�&DVD�GH�ORV�'UDJRQHV�R�LQFOXVR�HO�
7HPSOR�+LQGĎ��$/08(5=2�(1�5(67$85$17(��7UÀPLWHV�IURQWHUL]RV��([FXUVLöQ�,1&/8,'$�DO�&DER�(VSDUWHO��FRQ�
HVSHFWDFXODUHV�YLVWDV�VREUH�HO�(VWUHFKR�GH�*LEUDOWDU��GRQGH�HVWÀQ�ODV�FXHYDV�GH�+ÒUFXOHV�\�VX�IDPRVD�3XHUWD�GH�
dIULFD��IRUPDGD�SRU�OD�HURVLöQ�GHO�PDU��HQWUDGD�QR�LQFOXLGD���/OHJDGD�DO�KRWHO�GH�7ÀQJHU��&(1$�<�$/2-$0,(172�
0$57(6���&+$28(1�!�7(78d1�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�&KDRXHQ��OD�PÀJLFD�FLXGDG�GH�FDOOHV�EODQFDV�\�DòLO�GH�DUWHVDQâDV�\�SDLVDMHV��
8Q�ULQFöQ�FRQ�HQFDQWR�GRQGH�VX�SULQFLSDO�DWUDFWLYR�HV�VX�0HGLQD��FDVFR�DQWLJXR�
GH�OD�FLXGDG��FRQ�XQD�IXHUWH�LQIOXHQFLD�DQGDOX]D�HQ�OD�DUTXLWHFWXUD�FRQ�WHFKRV�GH�
WHMDV�URMDV�\�EULOODQWHV�HGLILFLRV�D]XOHV��'HVWDFDPRV�HO�]RFR�\�OD�3OD]D�8WD�HO�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�32578*$/
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6��232572�!�%5$*$�!�%20�-(686��
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� FRQ� *8�$� /2&$/� D� 2SRUWR�� SDVHDUHPRV� SRU� HO� FDVFR�
KLVWöULFR�GRQGH�GHVWDFD�OD�7RUUH�GH�ORV�&OÒULJRV��HO�3XHQWH�GH�6DQ�/XLV��HWF��7DPELÒQ�GLVIUXWDUHPRV�GH�XQ�&UXFHUR�
)OXYLDO�GH�ORV���SXHQWHV�GH�2SRUWR�SDUWLHQGR�GHO�HPEDUFDGHUR�GH�*DLD�GLVIUXWDUHPRV�GHO�3XHQWH�0DUâD�3âD��OD�SULPHUD�
JUDQ�REUD�GH�*XVWDYR�(LIIHO��HO�SXHQWH�GH�6DQ�/XLV�,��HO�SXHQWH�GH�OD�$UUÀELGD��HWF��HQWUDGD�,QFOXLGD���5HJUHVR�DO�KRWHO��
$/08(5=2��([FXUVLöQ�,1&/8,'$�D�%UDJD��OD�FLXGDG�PÀV�DQWLJXD�GH�3RUWXJDO�FRQ�PÀV�GH����LJOHVLDV�GRQGH�PHUHFH�OD�
SHQD�SHUGHUVH�SRU�VXV�FDOOHMXHODV�DGRTXLQDGDV�OOHQDV�GH�IORUHV�GHO�FHQWUR�KLVWöULFR��'HVWDFDPRV�VX�&DWHGUDO�R�/D�6Ò�
FRQ�FDVL������DòRV�GH�DQWLJXHGDG��-DUGâQ�GH�6DQWD�%ÀUEDUD��&DVD�GR�5DLR�\�VXV�LQQXPHUDEOHV�LJOHVLDV�FRPR�OD�GH�
6DQWD�&UX]�R�GH�OD�0LVHULFRUGLD��&RQWLQXDFLöQ�DO��6DQWXDULR�GH�%RP�-HVXV�GR�0RQWH��PRQXPHQWR�PÀV�YLVLWDGR�\�XQR�GH�
ORV�LFRQRV�GH�3RUWXJDO�GHFODUDGR�3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�OD�8QHVFR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��$9(,52�!�&2�0%5$��
'(6$<812��([FXUVLöQ�,1&/8,'$�D�$YHLUR��OD�9HQHFLD�3RUWXJXHVD��FDSLWDO�GH�OD�5âD�
TXH�FRPXQLFD�FRQ�$YHLUR�D�WUDYÒV�GH���FDQDOHV��HO�GH�ODV�3LUÀPLGHV��&DQDO�&HQWUDO�\�
&DQDO�6DQ�5RTXH��'RQGH�SRGUHPRV�REVHUYDU�ERQLWRV�HGLILFLRV�GH�$UW�1RXYHDX��HWF���
$/08(5=2� (1� 5(67$85$17(�� ([FXUVLöQ� ,1&/8,'$� D� &RâPEUD�� FDSLWDO� GH�
3RUWXJDO�GHVGH������KDVWD������SHUR�HV�PÀV�FRQRFLGD�SRU�VX�8QLYHUVLGDG��OD�PÀV�
DQWLJXD�GHO�SDâV��OD�&DSLOOD�GH�6DQ�0LJXHO��OD�1XHYD�6H��OD�,JOHVLD�GH�6DQWD�&UX]�\�HO�
&RQYHQWR�GH�6DQWD�&ODUD�D�1RYD��7DPELÒQ�FDEH�GHVWDFDU�OD�-XGHUâD�9LHMD�\�-XGHUâD�
1XHYD�� &RQWLQXDFLöQ� GHO� YLDMH� GLUHFFLöQ� )ÀWLPD�� /OHJDGD� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
0,v5&2/(6���/,6%2$�!�6,175$�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�/LVERD��FDSLWDO�OXVLWDQD�\�OD�
FLXGDG�PÀV�JUDQGH�GHO�SDâV��1RV�DFHUFDUHPRV�DO�EDUULR�GH�%HOHP�GRQGH�GHVWDFD�HO�
0RQDVWHULR� GH� ORV� -HUöQLPRV�� OD� 7RUUH� GH� %HOHP�� HO� PRQXPHQWR� D� ORV�
'HVFXEULGRUHV��HWF��$VLPLVPR�UHDOL]DUHPRV�XQD�SDQRUÀPLFD�GHVGH�OD�TXH�SRGHU�YHU�
OD�3OD]D�GHO�5RVVLR�� OD�HVWXID� IUâD�� HWF�� ��$/08(5=2�7�3,&2�(1�5(67$85$17(
([FXUVLöQ� ,1&/8,'$� D� OD� 9LOOD� GH� 6LQWUD�� HQFDQWDGRUD� FLXGDG� PHGLHYDO� TXH�
FRQVHUYD�PXFKDV�UHPLQLVFHQFLDV�ÀUDEHV��ORV�D]XOHMRV��SDWLRV�\�IXHQWHV��OXJDU�GH�
YHUDQHR�GH�UH\HV��FXHQWD�HQWUH�VXV�PRQXPHQWRV�FRQ�HO�3DODFLR�GD�3HQD��HO�3DODFLR�
1DFLRQDO�\�HO�&DVWHOR�GRV�0RXURV��HQWUDGDV�QR�LQFOXLGDV���5HJUHVR�DO�KRWHO��&(1$�<�
$/2-$0,(172�
-8(9(6���*8$5'$�!�6$/$0$1&$�
'(6$<812��6DOLGD�FRQ�GLUHFFLöQ�D�*XDUGD��H[FXUVLöQ�,1&/8,'$�GRQGH�GHVWDFD�OD�
7RUUH�GH�ORV�)HUUHLURV��OD�&DWHGUDO�GH�*XDUGD��OD�,JOHVLD�GH�6DQ�9LFHQWH�GHVGH�GRQGH�
SRGUHPRV�DFFHGHU�D�OD�DQWLJXD�-XGHUâD��HO�0XVHR�GH�*XDUGD��&RQWLQXDFLöQ�GHO�YLDMH�
KDFLD�6DODPDQFD��%UHYHV�SDUDGDV�HQ�UXWD��/OHJDGD�DO�KRWHO��$/08(5=2��([FXUVLöQ�
,1&/8,'$�FRQ�*8�$�/2&$/�D�6DODPDQFD� �� VX�SHUILO� LQFRQIXQGLEOH�VREUH�HO� UâR�
7RUPHV�FRQ�ODV�WRUUHV�\�ÀEVLGHV�GH�VXV�GRV�&DWHGUDOHV�QRV�VXPH�HQ�XQD�DWPöVIHUD�
GH�DUWH��KLVWRULD�\�WUDGLFLöQ��/RV�URPDQRV�OD�OODPDURQ�+HOPÀQWLFD�\�GHMDURQ�SDUD�OD�
SRVWHULGDG�VX�IDEXORVR�3XHQWH�5RPDQR��(Q�WRUQR�D�OD�LPSUHVLRQDQWH�3OD]D�0D\RU�VH�
GLVSRQHQ�DOJXQRV�GH�ORV�PÀV�HVSHFWDFXODUHV�HGLILFLRV�VDOPDQWLQRV��/D�&DVD�GH�ODV�
&RQFKDV�� OD� 8QLYHUVLGDG�� OD� &OHUHFâD�� HO� 3DODFLR� GH�0RQWHUUH\�� HWF�� /ODPDGD� OD�
FLXGDG�GRUDGD�SRU�HO�FRORU�GH�OD�SLHGUD� �GH�VXV�PRQXPHQWRV��5HJUHVR�DO�KRWHO��
&(1$�<�$/2-$0,(172�
9,(51(6��6$/$0$1&$�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�6$/$0$1&$
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�
$/2-$0,(172�
/81(6��&$67(/2�52'5,*2�!�$/0(,'$�!�&$67(/2�0(1'2
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� &DVWHOR� 5RGULJR�� 1RV� HQFRQWUDPRV� HQ� XQ� HVSDFLR� PRQXPHQWDO� TXH� DOEHUJD� LPSRUWDQWHV�
UHIHUHQFLDV�PHGLHYDOHV��FRPR�YLHMDV�PXUDOODV��ODV�UXLQDV�GHO�SDODFLR�GH�&ULVWöEDO�GH�0RXUD��OD�FLVWHUQD�PHGLHYDO�R�GLIHUHQWHV�LJOHVLDV��
&DVWHOR�5RGULJR�HV� WLHUUD�GH�YLQRV��0ÀV� WDUGH�QRV�UHFLELUÀ�$OPHLGD��XQD�YLOOD�VLWXDGD�HQ�HO�GLVWULWR�GH�*XDUGD�TXH�SUHVHQWD�XQD�
FRQVLGHUDEOH�ULTXH]D�KLVWöULFD�\�SDWULPRQLDO��(O�FHQWUR�XUEDQR�HVWÀ�FLUFXQVFULWR�SRU�VX�IRUWDOH]D�PLOLWDU��TXH�HV�GH�WUD]DGR�DEDOXDUWDGR�\�
TXH��YLVWD�GHVGH�HO�DLUH��SDUHFH�XQD�HVWUHOOD�GH�GRFH�SXQWDV��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�&DVWHOR�0HQGR��HQ�XQ�
SDLVDMH�DJUHVWH�MXQWR�DO�UâR�&RD�FRQ�YHVWLJLRV�GH�SREODFLöQ�GHVGH�OD�ÒSRFD�URPDQD��&XHQWD�FRQ�GRV�UHFLQWRV�DPXUDOODGRV��XQR�HQ�HO�
LQWHULRU�GH�RWUR��(Q�HO�UHFLQWR�PÀV�LQWHULRU��ORFDOL]DGR�HQ�OD�SDUWH�PÀV�DOWD�GHO�SXHEOR��HQFRQWUDPRV�SRU�XQ�ODGR�ORV�UHVWRV�GHO�FDVWLOOR�FRQ�
VXV�SXHUWDV�\�OD�WRUUH�GHO�KRPHQDMH��\�SRU�HO�RWUR�OD�LJOHVLD�GH�1XHVWUD�6HòRUD�GHO�&DVWLOOR�\�XQ�
SHTXHòR�QĎFOHR�FRQ�FDOOHV�HVWUHFKDV�\�HPSLQDGDV�SHUR�OOHQDV�GH�IORUHV��GH�SREODFLöQ�PÀV�
H[WHULRU�FRQ�OD�,JOHVLD�GH�6DQ�9LFHQWH��$�OD�HQWUDGD��OD�3OD]D�GHO�3HORXULQKR��OD�3LFRWD��OD�&DVD�GH�
OD�&ÀPDUD��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��75$1&262�!�0$5,$/9$
'(6$<812��([FXUVLöQ�,1&/8,'$�D�7UDQFRVR��XQD�FODVH�GH�KLVWRULD�GH�OD�DUTXLWHFWXUD�HQ�SLHGUD��
XQD�MR\D�URGHDGD�GH�XQD�PXUDOOD�FRQ�XQD�WUDPD�GH�FDOOHMXHODV�HVWUHFKDV�TXH�VH�SURWHJHQ�GHO�
VRO�HQ�ODV�KRUDV�PÀV�LQFOHPHQWHV�GHO�PHGLRGâD��(Q��WLHPSRV�SDVDGRV�IXH�HVFHQDULR�GH�OXFKDV�\�
EDWDOODV�GHFLVLYDV��/DV�PXUDOODV�VLJXHQ�SURWHJLHQGR�HVWH� OXJDU�HQ�HO�TXH�KDQ�FRQYLYLGR�HQ�
DUPRQâD�FULVWLDQRV�\�MXGâRV��9LVLWDUHPRV�VX�FDVWLOOR�GHO�VLJOR�;��FX\DV����WRUUHV�SURWHJâDQ�OD�
IURQWHUD�FRQ�(VSDòD�\�HO�0XVHR�$QWRQLR�*RQFDOYHV��HQWUDGDV�QR�LQFOXLGDV���5HJUHVR�DO�KRWHO��
$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�0DULDOYD��HQ�OD�SDUWH�PHULGLRQDO�GH�
0HGD�FRQ�VXV�WUHV�QĎFOHRV�GLIHUHQFLDGRV��OD�9LOD�HQ�HO�LQWHULRU�GHO�FDVWLOOR��HO�$UUDEDO�DOUHGHGRU�
GHO�FDVWLOOR�\�OD�'HYHVD��DO�VXU��DVHQWDGD�VREUH�OD�DQWLJXD�FLXGDG�URPDQD��9LVLWDUHPRV�HO�$QWLJXD�
$\XQWDPLHQWR��LJOHVLDV�\�FDSLOODV��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0,(5&2/(6��%(/0217(�!�6257(/+$�!�6$%8*$/
'(6$<812��([FXUVLöQ� ,1&/8,'$� D� %HOPRQWH�� 3DVDGR� *XDUGD�� EDMDPRV� XQD� VXDYH� FROLQD�
DFRPSDòDGRV�GH�XQ�SDLVDMH�HVSHFWDFXODU��OOHJDPRV�D�%HOPRQWH��(Q�HVWD�ORFDOLGDG�SHUYLYH�XQD�
GH�ODV�FRPXQLGDGHV�MXGâDV�PÀV�IDVFLQDQWHV�GH�(XURSD��3RGHPRV�SDVHDU�SRU�ODV�FDOOHV�GHO�
EDUULR�MXGâR��GRQGH�QRV�VRUSUHQGHUÀ�XQD�SHTXHòD�VLQDJRJD�TXH�DĎQ�KR\�VLJXH�DFWLYD�\�HV�OXJDU�
GH� UHXQLöQ� GH� OD� FRPXQLGDG�� 9LVLWDUHPRV� HO� 0XVHR� GHO� -XGDâVPR�� HO� 0XVHR� GH� ORV�
'HVFXEULPLHQWRV��HO�0XVHR�-XGDLFR��OD�,JOHVLD�GH�6DQWLDJR��VX�&DVWLOOR�\�OD�6LQDJRJD��HQWUDGDV�
QR�LQFOXLGDV���'H�%HOPRQWH�HUD�RULXQGR�HO�GHVFXEULGRU�GH�%UDVLO��3HGUR�dOYDUHV�&DEUDO��5HJUHVR�
DO�KRWHO��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�6RUWHOKD��XQD�GH�ODV�MR\DV�GH�
ODV�DOGHDV�PÀV�EHOODV�GH�3RUWXJDO��DGHPÀV�GH�VHU�XQD�GH� ODV�PÀV�DQWLJXDV�� �8Q�FRQMXQWR�
DPXUDOODGR�HULJLGR�VREUH�XQ�PDFL]R�GH�SLHGUD��&RQMXQWR�GHIHQVLYR�FRQ�VX��FDVWLOOR�GHO�VLJOR�;,,,��
/DV�FDVDV�GHVDIâDQ�OD�LUUHJXODULGDG�GHO�WHUUHQR��DPRQWRQÀQGRVH�HQWUH�JLJDQWHVFDV�SLHGUDV�R�
OHYDQWÀQGRVH�VREUH�HOODV��'HVGH�VX�FDVWLOOR�SRGHPRV�GLYLVDU�OD�HVWDPSD�GH�WHMDGRV�URMRV�TXH�
GLEXMD�OD�SREODFLöQ�\�WRGR�HO�YDVWR�WHUULWRULR�GH�DOUHGHGRU�FRQ�OD�6HUUD�GD�(VWUHOD�HQ�OD�OHMDQâD��'H�
UHJUHVR�SDUDUHPRV�HQ�6DEXJDO�SDUD�SRGHU�GLVIUXWDU�GH�VX�FDVWLOOR��HO�0XVHR�GH�$UTXHRORJâD��OD�
,JOHVLD�GH�OD�0LVHULFRUGLD��HQWUDGDV�QR�LQFOXLGDV���5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6��*8$5'$�!�9,/$5�)250262
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�*XDUGD��FHQWUR�GH�OD�UHJLöQ�\�HQFODYDGD�
HQ�OD�PD\RU�DOWLWXG�GH�3RUWXJDO��6X�FDWHGUDO��OD�LJOHVLD�GH�OD�0LVHULFRUGLD��OD�-XGHUâD��OD�PXUDOOD��
OD� WRUUH� GHO� KRPHQDMH�� 8Q� SDVHR� SRU� OD� KLVWRULD�� 5HJUHVR� DO� KRWHO��$/08(5=2��([FXUVLöQ�
,1&/8,'$�D�9LODU�)RUPRVR��FLXGDG�IURQWHUL]D�ULFD�HQ�KLVWRULD�\�GRQGH�QRV�VRUSUHQGHUÀ�HO�0XVHR�
�9LODU�)RUPRVR�)URQWHUD�GH�3D]��\�OD�(VWDFLöQ�GH�)HUURFDUULO��'LVIUXWH�HQ�HVWD�ORFDOLGDG�GH�VXV�
FRPHUFLRV�\�IDPRVD�SRU�VXV�WLHQGDV��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��6$/$0$1&$�!�&,8'$'�'(�25,*(1
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�SDUDGDV�HQ�
UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�32578*$/
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�
GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6��232572�!�&58&(52�325�(/�'8(52�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�2SRUWR��SDVHDUHPRV�SRU�HO�FDVFR�
KLVWöULFR�GRQGH�GHVWDFD�OD�7RUUH�GH�ORV�&OÒULJRV��HO�3XHQWH�GH�6DQ�/XLV��HWF��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�
,1&/8,'$��GRQGH�GLVIUXWDUHPRV�GH�XQ�&UXFHUR�)OXYLDO�GH�ORV���SXHQWHV�GH�2SRUWR�SDUWLHQGR�GHO�HPEDUFDGHUR�GH�
*DLD�GLVIUXWDUHPRV�GHO�3XHQWH�0DUâD�3âD��OD�SULPHUD�JUDQ�REUD�GH�*XVWDYR�(LIIHO��HO�SXHQWH�GH�6DQ�/XLV�,��HO�SXHQWH�
GH�OD�$UUÀELGD��HWF��HQWUDGD�,QFOXLGD���5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��%5$*$�!�%20�-(686�!�*8,0$5$(6�
'(6$<812��([FXUVLöQ� ,1&/8,'$�D�%UDJD�� OD�FLXGDG�PÀV�DQWLJXD�GH�3RUWXJDO�FRQ�PÀV�GH���� LJOHVLDV�GRQGH�
PHUHFH�OD�SHQD�SHUGHUVH�SRU�VXV�FDOOHMXHODV�DGRTXLQDGDV�OOHQDV�GH�IORUHV�GHO�FHQWUR�KLVWöULFR��'HVWDFDPRV�VX�
&DWHGUDO�R�/D�6Ò�FRQ�FDVL������DòRV�GH�DQWLJXHGDG��-DUGâQ�GH�6DQWD�%ÀUEDUD��
&DVD� GR� 5DLR� \� VXV� LQQXPHUDEOHV� LJOHVLDV� FRPR� OD� GH� 6DQWD� &UX]� R� GH� OD�
0LVHULFRUGLD��&RQWLQXDFLöQ�DO� �6DQWXDULR�GH�%RP�-HVXV�GR�0RQWH��PRQXPHQWR�
PÀV� YLVLWDGR� \� XQR� GH� ORV� LFRQRV� GH� 3RUWXJDO� GHFODUDGR� 3DWULPRQLR� GH� OD�
+XPDQLGDG�SRU�OD�8QHVFR��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�
*XLPDUDHV� FX\R� FHQWUR� KLVWöULFR� HVWÀ� GHFODUDGR� 3DWULPRQLR�0XQGLDO� \� VH� OD�
FRQVLGHUD� ŃOD� FLXGDG� GRQGH� QDFLö� 3RUWXJDOń�� 5HJUHVR� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
0,v5&2/(6���9,6(8�!�$9(,52�!�29$5�
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� 9LVHX�� XQD� FLXGDG� SDUD� SDVHDU� SRU� VXV�
HVWUHFKDV� FDOOHV� GH� WUD]DGR�PHGLHYDO� GHVGH� OD� 3OD]D� GH� OD�5HSXEOLFD� GRQGH�
GHVFXEULUHPRV� FDVDV� GHO� VLJOR� ;9,�� OD� &DWHGUDO� GH� 9LVHX� HQ� OD� 3OD]D� GH� OD�
0LVHULFRUGLD�\�VXV�LJOHVLDV�FRPR�OD�GH�0LVHULFRULD�R�GH�ORV�7HUFHURV���$/08(5=2�
(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�$YHLUR��OD�9HQHFLD�3RUWXJXHVD��FDSLWDO�
GH�OD�5âD�TXH�FRPXQLFD�FRQ�$YHLUR�D�WUDYÒV�GH���FDQDOHV��HO�GH�ODV�3LUÀPLGHV��
&DQDO�&HQWUDO�\�&DQDO�6DQ�5RTXH��'RQGH�SRGUHPRV�REVHUYDU�ERQLWRV�HGLILFLRV�GH�
$UW� 1RXYHDX�� HWF�� $� FRQWLQXDFLöQ� SRVLELOLGDG� GH� GLVIUXWDU� HQ� ORV� 0ROLFHLURV��
EDUFRV� WUDGLFLRQDOHV� FRQ� DOHJUHV� FRORULGRV� VLPLODUHV� D� ODV� JRQGRODV� GRQGH�
KDUHPRV�XQ�UHFRUULGR�SRU�ORV�FDQDOHV���'HMHVH�FDXWLYDU�SRU�ODV�YLOODV�DUW�QRXYHXDX�
PLHQWUDV�GHJXVWD�ORV��RYRV�PROHV��GXOFH�WLSLFR�GH�OD�UHJLöQ�KHUHGDGR�GH�ORV�
WUDGLFLRQDOHV�FRQYHQWRV�IHPHQLQRV�GH�$YHLUR��HQWUDGD�QR�LQFOXLGD��&RQWLQXDFLöQ�
D�2YDU��FRQRFLGD�FRPR�OD�FLXGDG�GHO�D]XOHMR�FRQ�PÀV�GH�����GH�VXV�IDFKDGDV�
GHFRUDGDV� FRQ�XQ� LQWHUPLQDEOH� \� FRORULVWD�PXHVWUDULR� GH� OD�PHMRU� D]XOHMHUâD�
SRUWXJXHVD�GRQGH�DGTXLHUH�VX�FÒQLW�HQ�LJOHVLDV�FRPR�ODV�GH�9ÀOHJD�\�&RUWHJDÍD��
5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6���$0$5$17(�!�3(�$),(/�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�$PDUDQWH��FRQ�VX�EHOOD�HVWDPSD�GHO�SXHQWH�
GH�6ÂR�*RQÍDOR�FRQ�VX�LJOHVLD�\�PRQDVWHULR�VREUH�HO�UâR�7ÀPHJD��0HUHFH�OD�SHQD�
DGHQWUDUVH� HQ� VX� HQWUDPDGR� GH� FDOOHMXHODV� GRQGH� HQFRQWUDUHPRV� LJOHVLDV�
EDUURFDV�\�DQWLJXDV�FDVDV�VRODULHJDV���5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�
,1&/8,'$�D�3HòDILHO��FDPLQH�SRU� ODV�FDOOHV�SUHUURPDQDV�\�YLVLWH�VXV�LJOHVLDV�
FRQVWUXLGDV�DQWHV�GH�OD�FRQVWLWXFLöQ�GH�3RUWXJDO�FRPR�QDFLöQ��GHVWDFDPRV�HO�
6DQWXDULR�GR�6DPHLUR�R�0RVWHLUR�GH�3DÍR�GH�6RXVD��5HJUHVR�DO�KRWHO��&(1$�<�
$/2-$0,(172�
9,(51(6��32578*$/�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�%85'(26
6DOLGD�D� OD�KRUD� LQGLFDGD�GHVGH� OD� WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�
FXHQWD�GHO�FOLHQWH��&(1$�HQ�UXWD��/OHJDGD�DO�KRWHO��$/2-$0,(172�
/81(6���1$17(6�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�1DQWHV��FDSLWDO�KLVWöULFD�GH�ORV�'XTXHV�GH�
%UHWDòD� H� LQWHUHVDQWH� FLXGDG� GH� DUWH�� JUDQ� FHQWUR� LQGXVWULDO� \� FLXGDG�
XQLYHUVLWDULD�� 'HVWDFDQ� HO� &DVWLOOR� GH� ORV�'XTXHV� GH�%UHWDòD�� WâSLFR� FDVWLOOR�
PHGLHYDO� \� OD� &DWHGUDO� GHGLFDGD� D� 6DQ� 3HGUR� \� 6DQ� 3DEOR�� &RQWLQXDFLöQ� D�
5HQQHV��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6���&$51$&�!�$85$<�!�9$11(6�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�&DUQDF��PXQGLDOPHQWH�FRQRFLGD�SRU�VXV�
DOLQHDFLRQHV� PHJDOâWLFDV� TXH� FRQVWLWX\HQ� HO� PRQXPHQWR� SUHKLVWöULFR� PÀV�
H[WHQVR�GHO�PXQGR�\�OD�,JOHVLD�GH�6DQ�&RUQHOLR��([FXUVLöQ�,1&/8,'$�D�$XUD\�
GRQGH�GHVWDFD�XQD�ERQLWD�FDUWXMD�TXH�DOEHUJD�D��6DLQWH�$QQH���SDWURQD�GH�ORV�
EUHWRQHV��/D�SDUWH�DQWLJXD�FRQVHUYD�HO�SXHUWR�PHGLHYDO�GH�6DLQW�*RXVWDQ�\�XQ�
SXHQWH�GH�SLHGUD�TXH�FUX]D�OD�ULYLHUH�Gģ$XUD\��3RU�XOWLPR�QRV�GHWHQGUHPRV�HQ�
9DQQHV��FX\R�PRQXPHQWR�PÀV� UHSUHVHQWDWLYR�HV� OD�&DWHGUDO�GH�6DQ�3HGUR��
VLWXDGD�VREUH�OD�FROLQD�GH�0HQÒ��GRPLQDQGR�OD�FLXGDG�DPXUDOODGD��&ODVLILFDGD�
FRPR�0RQXPHQWR�+LVWöULFR��DOEHUJD�HQ�VX� LQWHULRU� OD�WXPED�GH�6DQ�9LFHQWH�
)HUUHU��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0,v5&2/(6���',1$1�!�6$,17�0$/2�!�0217�6$,17�0,&+(/�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�'LQDQ��FLXGDG�PHGLHYDO�FX\RV�SULQFLSDOHV�
DWUDFWLYRV�VRQ�OD�DUTXLWHFWXUD�EUHWRQD�\�VX�PXUDOOD��7LHPSR�OLEUH�SDUD�GLVIUXWDU�
GH� OD� FLXGDG�� &RQWLQXDUHPRV� QXHVWUR� UHFRUULGR� KDVWD� 6DLQW�0DOR�� FRQRFLGD�
FRPR�OD�FLXGDG�FRUVDULD��6X�DQWLJXD�FLXGDGHOD�FXHQWD�FRQ�XQD�PXUDOOD�GH�PÀV���
NPV�GH�ODUJR�\�HQ�VX�LQWHULRU�KDOODUHPRV�XQ�UHFXHUGR�HQ�FDGD�ULQFöQ�\�GRQGH�
SRGUHPRV� VHJXLU� ODV� KXHOODV� GHMDGDV� SRU�PDULQHURV� \� FRUVDULRV�� ([FXUVLöQ�
,1&/8,'$�D�0RQW�6DLQW�0LFKHO��HQWUDGD�LQFOXLGD���(V�XQD�SHTXHòD�LVOD�XQLGD�DO�
FRQWLQHQWH�SRU�XQD�FDUUHWHUD��HQ�HO�SDVDGR�HO�FDPLQR�H[LVWHQWH�HUD�FXELHUWR�SRU�
ODV�DJXDV�FXDQGR�VXEâD�OD�PDUHD��GRQGH�VH�OHYDQWD�XQD�FLXGDGHOD�PHGLHYDO�FRQ�
XQD�LPSUHVLRQDQWH�DEDGâD�GH�HVWLOR�URPÀQLFR�\�JöWLFR��GRQGH�SDUHFH�TXH�VH�
KD\D�GHWHQLGR�HO�WLHPSR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6���5(11(6�!�%85'(26�
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� 5HQQHV�� OD� DFWXDO� FDSLWDO� GH� %UHWDòD� H�
LPSRUWDQWH�FHQWUR�DUWâVWLFR�H�KLVWöULFR��(Q�5HQQHV�GHVWDFD�VX�FDVFR�YLHMR��HQ�HO�
TXH�VH�SXHGH�FRQWHPSODU�FDOOHMXHODV�HQWHUDV�IODQTXHDGDV�GH�FDVDV�GHO�VLJOR�
;9,��FRQ�IDFKDGDV�GH�HQWUDPDGR�GH�PDGHUD��2WUDV�DWUDFFLRQHV�DUTXLWHFWöQLFDV�
VRQ��OD�&DWHGUDO�6DLQW�3LHUUH�GH�HVWLOR�EDUURFR��\�OD�FDSLOOD�UHQDFHQWLVWD�6DLQW�
<YHV��5HQQHV�WLHQH�OD�SDUWLFXODULGDG�GH�WHQHU�GRV�SOD]DV�PD\RUHV�GHO�VLJOR�;9,,,��
OD�3OD]D�GHO�$\XQWDPLHQWR��GRQGH�VH�HQFXHQWUD�WDPELÒQ�OD�2SHUD�GH�5HQQHV�\�OD�
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�'� (6$<812��([FXUVLöQ�,1&/8,'$�D�OD�UHJLöQ�GH�/D�&DPDUJD�FRQ�VXV�LPSUHVLRQDQWHV�]RQDV�GH�PDULVPDV��
9LVLWDUHPRV�$LJXHV�0RUWHV��GRQGH�XQD�PXUDOOD� UHFWDQJXODU�GH���NPV�HQFLHUUD�HVWH�EHOOR�SXHEOR�GRQGH�
GHVWDFD�/D�7RUUH�GH�&RQVWDQFH��HQ�HO�LQWHULRU�GH�ODV�PXUDOODV�GHVWDFD�OD�3OD]D�6DQ�/XLV��ODV�WHUUD]DV�GH�ORV�
UHVWDXUDQWHV�\�ODV�WLHQGDV��'HVWDFDPRV�WDPELÒQ�OD�LJOHVLD�JöWLFD�GH�1RWUH�'DPH�GHV�6DEORQV��$/08(5=2�
(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�6��0DULHV�GH�OD�0HU��HQWUH�PDULVPDV�\�HO�PDU�FRQ�SXUR�DPELHQWH�
SHVTXHUR�GRQGH�GHVWDFD�OD�LJOHVLD�GH�1RWUH�'DPH�GH�OD�0HU��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
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UHFRPLHQGD�OD�YLVLWD�GHO�IDQWÀVWLFR�$QILWHDWUR�OODPDGR�OHV�$UHQHV�\�OD�0DLVRQ�
&DUUÒH�� $/08(5=2� (1� 5(67$85$17(�� ([FXUVLöQ� ,1&/8,'$� D� $YLJQRQ�
WLHQH�XQ� FHQWUR�KLVWöULFR� LPSUHVLRQDQWH�SURWHJLGR�SRU� OD�81(6&2��GRQGH�
GHVWDFD�HO�3DODFLR�3DSDO��OD�&DWHGUDO�GH�1RWUH�'DPH�GHV�'RPV��HO�SXHQWH�GH�
$YLJQRQ��HO�3HWLW�3DODLV�\�ODV�PXUDOODV�TXH�URGHDQ�OD�FLXGDG�GRQGH�GHVWDFDQ�
ODV� SXHUWDV� \� WRUUHV� TXH� GDQ� DO� 5öGDQR�� 5HJUHVR� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
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�'(6$<812��([FXUVLöQ�,1&/8,'$�D�0DUVHOOD��GRQGH�GHVWDFD�HO�3RUW�9LHX[��
XQR�GH�ORV�SXHUWRV�PÀV�JUDQGHV�GH�WRGR�HO�0HGLWHUUÀQHR��HQ�HO�3XHUWR�9LHMR�
GHVFXEUD� HO� PHUFDGR� GH� SHVFDGR� \� SRU� HO� FDVFR� KLVWöULFR� �/H� 3DQLHU��
GHVFXEUD�HO�HQFDQWR�VHFUHWR�GHO�EDUULR�PÀV�DQWLJXR�GH�0DUVHOOD��$/08(5=2�
(1�5(67$85$17(��([FXUVLöQ� ,1&/8,'$�D�$L[�HQ�3URYHQFH�� OD�FLXGDG�GH�
&Ò]DQQH�\�XQD�GH�ODV�FLXGDGHV�XQLYHUVLWDULDV�PÀV�LPSRUWDQWHV�GH�)UDQFLD�\�
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FRQVHUYDQ��$QILWHDWUR� \�7HDWUR�5RPDQR�DVâ� FRPR� OD� ,JOHVLD� \�&ODXVWUR�GH�
6DLQW�7URSKLQH��HQWUDGDV�QR�LQFOXLGDV���0ÀV�WDUGH�VH�FRQYLUWLö�HQ�OD�FLXGDG�
TXH�VLUYLö�GH�LQVSLUDFLöQ�D�9DQ�*RJK�SDUD�EXHQD�SDUWH�GH�VX�REUD�FRPR�OD�
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FHQWUR�KLVWöULFRV��TXH�GHVWDFD�SRU�ODV�HVEHOWDV�WRUUHV�GH�OD�&DWHGUDO�GH�6DLQW�
*DHWDQ��ODV�FDOOHV�\�SOD]DV�PHGLHYDOHV�FRQ�QXPHURVDV�PDQVLRQHV�GH�PDGHUD�
HQWUDPDGD�\�HO�FXUVR�GHO�UâR�/RLUH��&RQWLQXDFLöQ�KDFLD�HO�QRUWH��$/08(5=2�SRU�
FXHQWD�GHO�FOLHQWH��([FXUVLöQ�,1&/8,'$�D�OD�FLXGDG�QRUPDQGD�GH�(YUHX[��TXH�
FXHQWD�FRQ�XQ�LPSUHVLRQDQWH�SDWULPRQLR�UHOLJLRVR�FRQ�VX�&DWHGUDO�GH�1RWUH�
'DPH�\�OD�&LXGDG�(SLVFRSDO��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6���v75(7$7�!�)v&$03�!�/(�+$95(�!�528(1�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�XQR�GH�ORV�WUDPRV�FRVWHURV�PÀV�ERQLWRV�GH�
OD� 1RUPDQGâD�� OD� OODPDGD� &RVWD� GH� $ODEDVWUR�� IDPRVD� SRU� ORV� SURIXQGRV�
DFDQWLODGRV��1RV�GHWHQGUHPRV�HQ�vWUHWDW��HQFDQWDGRU�SXHEOR�PDUâWLPR��\�HQ�
)ÒFDPS��SREODFLöQ�IDPRVD�SRU�OD�SUHVHQFLD�GHO�3DODFLR�%HQHGLFWLQR�HQ�HO�TXH�
VH�IDEULFD�HO�OLFRU�'�2�0��%ÒQÒGLFWLQH��7LHPSR�OLEUH��HQ�OD�FLXGDG�SRUWXDULD�GH�
/H�+DYUH��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�
/2&$/�D�5RXHQ��IDPRVD�SRU�HO�EDUULR�GH�9LHX[�5RXHQ��FRQ�PXOWLWXG�GH�FDVDV�
HQWUDPDGDV�GH�PDGHUD�� MXQWR� D� OD�&DWHGUDO� GH�1÷WUH�'DPH�\� OD�3OD]D�GHO�
0HUFDGR�� GRQGH� -XDQD� GH� $UFR� IXH� TXHPDGD�� 5HJUHVR� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
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'(6$<812�� ([FXUVLöQ� ,1&/8,'$� D�&DHQ�� GRQGH�GHVWDFD� OD�$EDGâD� GH� ODV�
0XMHUHV��OD�$EDGâD�GH�ORV�+RPEUHV�\�HO�&DVWLOOR�'XFDO�TXH�QRV�WUDVODGDUÀQ�D�OD�
ÒSRFD� GH� *XLOOHUPR� HO� &RQTXLVWDGRU�� $/08(5=2� SRU� FXHQWD� GHO� FOLHQWH��
([FXUVLöQ�,1&/8,'$�D�OD�FRVWD�GH�1RUPDQGâD��'HVFXEULUHPRV�ODV�WULVWHPHQWH�
FÒOHEUHV�SOD\DV�GHO�'HVHPEDUFR�$OLDGR�GXUDQWH�OD�,,�*XHUUD�0XQGLDO��ODV�3OD\DV�
GH�OD�3XQWD�Gł+RF��HO�SXHUWR�DUWLILFLDO�GH�$UURPDQFKHV�OHV�%DLQV�\�YLVLWD�GHO�
&HPHQWHULR� 0LOLWDU� $PHULFDQR� 2PDKD� %HDFK�� � 5HJUHVR� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
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'(6$<812��([FXUVLöQ� ,1&/8,'$�D�$OHQÍRQ��FLXGDG�QDWDO�GH�6DQWD�7HUHVD��
5HDOL]DUHPRV�XQ�SDVHR�SRU�HO�FHQWUR�GH�HVWD�FLXGDG��PDUFDGD�SRU�HO�SDVR�GH�OD�
IDPLOLD�0DUWLQ��5HFRQRFHUHPRV�PRQXPHQWRV� GHVWDFDGRV� FRPR�/D�PDLVRQ�
Gł2]Ò��OD�%DVâOLFD�GH�1÷WUH�'DPH��ODV�+DOOHV�DX�%OÒ��R�OD�,JOHVLD�GH�ORV�-HVXLWDV��
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4XLQWDQD�\�$EDVWRV��HO�+RVWDO�GH�ORV�5H\HV�&DWöOLFRV��HO�3DODFLR�GH�5DMR\��HO�FROHJLR�GH�6DQ�-HUöQLPR��HO�PRQDVWHULR�GH�
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SRGUHPRV�FRQWHPSODU�XQ�HVSHFWÀFXOR�ĎQLFR��HO�UâR�;DOODV�GHVHPERFDQGR�HQ�FDVFDGD�VREUH�HO�PDU��$�FRQWLQXDFLöQ�
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&RQRFLGD�SRU�DOEHUJDU�JUDQ�FDQWLGDG�GH�0RQDVWHULRV��ORV�PÀV�IDPRVRV�VRQ�6DQWR�
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Ń5LEHUD�6DFUDń��IDPRVD�SRU�VXV�YLQRV�WLQWRV�GH�XYD�PHQFâD��5HJUHVR�DO�KRWHO��&(1$�<�
$/2-$0,(172��)LHVWD�FRQ�48(,0$'$�\�EDLOH�
0,v5&2/(6���9,*2�!��3217(9('5$�!�&20%$552�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�9LJR��OD�FLXGDG�PÀV�LPSRUWDQWH�GHO�VXU�GH�*DOLFLD��
(Q�HOOD�YLVLWDUHPRV�HO�0RQWH�\�3DUTXH�GHO�&DVWUR��GRQGH�WHQGUHPRV�XQD�SDQRUÀPLFD�
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5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��*$/,&,$��!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�

)#.+%+#�#.�%1/2.'61
8KUKVC�NC�)CNKEKC�FGUEQPQEKFC�����

FëCU

��

&-�13&$*0�*/$-6:&

3(16,�1�&203/(7$��$JXD�\�9LQR��FRQ�75(6�$/08(5=26�HQ�5(67$85$17(

*8�$�$&203$�$17(���*8�$�/2&$/�HQ�/D�&RUXòD��/XJR�\�6DQWLDJR�GH�&RPSRVWHOD
6(*852�'(�9,$-(�\�$18/$&,�1

$/2-$0,(172�HQ�+27(/�GH���������QRFKHV�HQ�*DOLFLD�

75$163257(�HQ�$872%¯6�+202/2*$'2�72'2�HO�&,5&8,72�

$POTVMUF�$POEJDJPOFT�FO�1ÈHJOBT���B���

(O�SUHFLR�LQFOX\H�HVWH�SDTXHWH�
YDORUDGR�HQ����ř

)05&-�4&-&$$*0/"%0
	P�TJNJMBS�DBUFHPSÓB

$030/"�%&�("-*$*"
7BMHB

$030/"�%&�("-*$*"
7BMHB

$030/"�%&�("-*$*"
7BMHB

$030/"�%&�("-*$*"
7BMHB

%+4%7+61
2#4#
8+#,'415

%+4%7+61
2#4#
8+#,'415

352*5$0$�'(�(;&856,21(6�,1&/8,'2

72'$6� /$6� (;&856,21(6� ,1&/8,'$672'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�72'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�
7,(032�9$&�2�(1�(/�+27(/�1,�683/(0(1726�Ń62535(6$ń�(1�'(67,12

5�

���ŝFGUFG

���ŝ�FG�GZEWTUKQPGU

SRU�QRUPD�JHQHUDO�WLHQH�HQWUDGD�*UDWXLWD�OD�&DWHGUDO�GH�/XJR��0XVHR�3URYLQFLDO�\�HO�&ODXVWUR�GHO�3DODFLR�GH�
)RQVHFD��OD�,JOHVLD�GH�6DQ�)UDQFLVFR�HQ�3RQWHYHGUD��3DODFLR�GH�2FD�9DOODGDUHV�HQ�2UHQVH��HWF�

(175$'$6
*5$7,6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

)1 +% &' #4

FGUFG

��ŝ

USFO�16&350--"/0�B�."%3*%
$POTVMUF�PUSB�FTUBDJØO�FO�QÈH���

13&$*0�EF�MB�$0-6./"�"7&�*/$-6:&

ŝ�� #5+'061
&'.#06'41

UQNQ

���

���

���

���

4"-*%"4�:�13&$*0�'*/"-
	JODMVZF�FYDVSTJPOFT


%ÓBT

%&4$6&/50�
DPO�UBSKFUB�EF�'JEFMJEBE��é

�
+6-*0
+6-*0
+6-*0
"(0450
"(0450
4&15*&.#3&

�����
�������

��
������

���
������

.FT�����

�``")033&��
)�

���
���
���
���
���
���
���

���
���
���
���
���
���
���4VQMFNFOUP�*OEJWJEVBM��&$1&(/$&,�1�6,1�

*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1 QBH���

%&45"$".04
QBSB�EJTGSVUBS�FO�TV�WJBKF

"ENJSF� MB� .VSBMMB� 3PNBOB� EF�
-VHP� DPOTUSVJEB� QBSB� QSPUFHFS�
FM� NJTUFSJPTP� i#PTRVF� 4BHSBEP�
EF�"VHVTUPw
7JTJUF� MB� $JVEBE� 7JFKB� EF� "�
$PSV×B� DPO� QMB[VFMBT� DPNP� MB�
EF�MBT�#ÈSCBSBT�P�EF�"[DÈSSBHB

-PT� UÓQJDPT� TPVWFOJST� QBSB�
DPNQSBS� TPO� MB� $FSÈNJDB� EF�
4BSHBEFMPT� MB�7JFJSB�1FSFHSJOB�
P�MB�5BSUB�EF�"MNFOESBT

"-*$"/5&
#"3$&-0/"
(*30/"
(3"/"%"
-&»/
--&*%"
."-"("
4&7*--"
5"33"(0/"
7"-&/$*"
7*--&/"
7"--"%0-*%
;"3"(0;"

461-&.&/504�"7&�
QPS�QFSTPOB�TBMJEB�EFTEF��

��é
���é
���é
��é
�é

��é
��é
��é
��é
��é
��é
���é
��é

"QMJDBS�TPCSF�QSFDJPT�EF�DPMVNOB�"7&��
.ÈT�FTUBDJPOFT�Z�DPOEJDJPOFT�FO�QÈH��� WFSTJØO�POMJOF�������'0--&50�$*3$6*504�$6-563"-&4�����



'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�$6785,$6
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6����9,//$9,&,26$�!�7$=21(6�!�5,%$'(6(//$�
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� 9LOODYLFLRVD�� LPSRUWDQWH� FHQWUR� GH� SURGXFFLöQ� GH� VLGUD�
DVWXULDQD��HQ�FX\R�FHQWUR�KLVWöULFR�VH�SXHGHQ�YHU�SDODFLRV�\�FDVDV�FHQWHQDULDV��&RQWLQXDFLöQ�KDVWD�HO�SXHUWR�GH�7D]RQHV��
WâSLFR�SXHUWR�PDULQHUR�GH�OD�FRVWD�FDQWÀEULFD�GH�FDOOHV�HPSHGUDGDV�\�FDVDV�EDMDV�GRQGH�UHVDOWDQ�ODV�SLQWXUDV�GH�VXV�
EDOFRQHV�\�YHQWDQDV��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�5LEDGHVHOOD��SDVHDUHPRV�SRU�HO�EDUULR�GH�OD�SOD\D�GRQGH�YHUHPRV�
OD�PHMRU�FROHFFLöQ�GH��9LOODV�GH�,QGLDQRV��R�3DODFHWHV�GH�WRGD�OD�FRVWD�DVWXULDQD��&RQWLQXDFLöQ�D�OD�GHVHPERFDGXUD�GHO�UâR�
6HOOD�� IDPRVD� SRU� HO� GHVFHQVR� LQWHUQDFLRQDO� GH� SLUDJđLVPR� \� SRU� OD� SHVFD� GHO� VDOPöQ�� 5HJUHVR� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
0$57(6���5,%$'(2�!�3/$<$�'(�/$6�&$7('5$/(6�!�&8',//(52�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�5LEDGHR��HQ�OD�IURQWHUD�JDOOHJD��GRQGH�DFRQVHMDPRV�SDVHDU�SRU�VX�FDVFR�XUEDQR�TXH�
FRQVHUYD�KHUPRVDV�UHVLGHQFLDV�EXUJXHVDV�FRQ�LQIOXHQFLD�LQGLDQD��DVâ�FRPR�OD�7RUUH�GH�/RV�0RUHQR��TXH�VH�KD�FRQYHUWLGR�HQ�
HPEOHPD� GH� OD� YLOOD�� &RQWLQXDFLöQ� KDFLD� OD� 3OD\D� GH� ODV� &DWHGUDOHV�� GHFODUDGD�
PRQXPHQWR�QDWXUDO�FX\R�SULQFLSDO�DWUDFWLYR�HV�HO�FRQMXQWR�GH�DUFRV�GH�URFD�HVFXOSLGRV�
SRU�OD�IXHU]D�GHO�0DU�&DQWÀEULFR�FRQ�HO�SDVR�GH�ORV�DòRV��YLVLEOH�HQ�IXQFLöQ�GH�ODV�
PDUHDV��� ��([FXUVLöQ� ,1&/8,'$�D�$/08(5=2�7�3,&2�*$//(*2�(1�5(67$85$17(
&XGLOOHUR��FRQ�XQ�DQILWHDWUR�ĎQLFR�HQ�$VWXULDV��VH�GHVFXHOJD�GH�PDQHUD�HVFDORQDGD��
OODPDWLYD�\�FRORULVWD�VREUH�HO�PDU�&DQWÀEULFR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0,v5&2/(6���&29$'21*$�!�&$1*$6�'(�21,6�!�&$%2�'(�3(�$6�!�/8$1&2��
'(6$<812��([FXUVLöQ� ,1&/8,'$�D� &RYDGRQJD�� &RPHQ]DUHPRV� YLVLWDQGR� OD� 6DQWD�
&XHYD��GRQGH�VH�HQFXHQWUD�OD�6DQWLQD�\�OD�WXPED�GHO�5H\�3HOD\R��OD�%DVâOLFD��6XELGD�HQ�
WD[L� WXUâVWLFR� D� ORV� /DJRV� GH� &RYDGRQJD�� (QRO� \� (UFLQD� �HQWUDGD� QR� LQFOXLGD���
&RQWLQXDFLöQ�D�&DQJDV�GH�2QâV��SULPHUD�FDSLWDO�GHO�5HLQR�GH�(VSDòD��VLWXDGD�D�RULOODV�
GHO�UâR�6HOOD�FRQ�VX�IDPRVR�SXHQWH�URPDQR�GHO�TXH�SHQGH�OD�&UX]�GH�OD�9LFWRULD��5HJUHVR�
DO�KRWHO��$/08(5=2�� �([FXUVLöQ�,1&/8,'$�DO�&DER�GH�3HòDV��0LUDGRU�GHO�&DQWÀEULFR�
FRQ�HVSHFWDFXODUHV�DFDQWLODGRV��$�FRQWLQXDFLöQ�YLVLWDUHPRV�/XDQFR��YLOOD�PDULQHUD�TXH�
HQ�VX�GâD�IXH�XQR�GH�ORV�SXHUWRV�EDOOHQHURV�PÀV�LPSRUWDQWHV�GHO�&DQWÀEULFR��5HJUHVR�DO�
KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6��29,('2�!�*,-�1�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�2YLHGR��FDSLWDO�GHO�3ULQFLSDGR�GH�
$VWXULDV��YLVLWD�SDQRUÀPLFD�GHO�3DUTXH�6DQ�)UDQFLVFR��3OD]D�GH�OD�(VFDQGDOHUD��9LVLWD�
SHDWRQDO�GHO�FDVFR�DQWLJXR�HPSH]DQGR�SRU�OD�3OD]D�)RQWÀQ�\�HO�0HUFDGR�GH�)RQWÀQ��XQD�
SOD]D�GRQGH�VH�DORMDQ�YDULDV�VLGUHUâDV�\�WLHQGDV�GH�DUWHVDQâD��&RQWLQXDPRV�KDFâD�OD�
3OD]D�GHO�$\XQWDPLHQWR�\�OD�3OD]D�GH�7UDVFRUUDOHV��DSURYHFKH�SDUD�IRWRJUDILDUVH�FRQ�OD�
OHFKHUD�\�VX�EXUUR��(V�UHFRPHQGDEOH�YLVLWDU�HO�0XVHR�GH�%HOODV�$UWHV�FRQ�REUDV�GH�'DOâ��
(O�*UHFR��*R\D��HWF��'H�DOOâ�D�OD�3OD]D�GH�OD�&DWHGUDO��OXJDU�HPEOHPÀWLFR�GH�OD�REUD��/D�
5HJHQWD��GH�/HRSROGR�$ODV��&ODUâQ��FRQ�VX�&DWHGUDO��5HJUHVR�DO�KRWHO��$/08(5=2��
([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�OD�YLOOD�GH�*LMöQ��GHVWDFDQGR�HO�&HUUR�GH�6DQWD�
&DWDOLQD��GRQGH�VH� LQVSLUö�&KLOOLGD�SDUD�VLWXDU�VX�(ORJLR�GHO�+RUL]RQWH��KR\�VâPEROR�
WXUâVWLFR�GH�OD�FLXGDG��1RV�LQWHUQDUHPRV�HQ�&LPDGHYLOOD��HO�FDVFR�DQWLJXR�SREODGR�GH�
FDVDV�PDULQHUDV�\�FRORQLDOHV�GRQGH�GHVWDFD�OD�7RUUH�GHO�5HORM��OD�3OD]D�0D\RU�FRQ�HO�
$\XQWDPLHQWR�\�OD�3OD]D�GH�-RYHOODQRV�FRQ�VX�0XVHR�&DVD�1DWDO��5HJUHVR�DO�KRWHO��
&(1$�<�$/2-$0,(172�
9,(51(6��$6785,$6�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD� D� SULPHUDV� KRUDV� FRQ� GLUHFFLöQ� D� OD� FLXGDG� GH� RULJHQ�� %UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�

�'HELGR�D�ODV�H[LJHQFLDV�GH�OD�;XQWD�GH�*DOLFLD��SDUD�JDUDQWL]DU�OD�UHDOL]DFLöQ�GH�OD�
YLVLWD�D�ODV�3OD\D�GH�ODV�&DWHGUDOHV��QHFHVLWDPRV�TXH�VH�QRV�FRPXQLTXH�ORV�'1,�GH�ORV�
SDUWLFLSDQWHV�

#5674+#5�2#4#�51�0#674#.
EQP�NC�2NC[C�FG�NCU�%CVGFTCNGU�

FëCU

��

&-�13&$*0�*/$-6:&

3(16,�1�&203/(7$��$JXD�\�9LQR����81�$/08(5=2�(1�5(67$85$17(

*8�$�$&203$�$17(���*8�$�/2&$/�HQ�*LMöQ�\�2YLHGR
6(*852�'(�9,$-(�\�$18/$&,�1

$/2-$0,(172�HQ�+27(/�GH���ö����������QRFKHV�HQ�$VWXULDV�

75$163257(�HQ�$872%¯6�+202/2*$'2�72'2�HO�&,5&8,72�

$POTVMUF�$POEJDJPOFT�FO�1ÈHJOBT���B���

(O�SUHFLR�LQFOX\H�HVWH�SDTXHWH�
YDORUDGR�HQ���ř

)05&-�4&-&$$*0/"%0
	P�TJNJMBS�DBUFHPSÓB

$3*45*/"
/PSF×B

$3*45*/"
/PSF×B

%0º"�/*&7&4
/PSF×B�	$FOUSP�$JVEBE


352*5$0$�'(�(;&856,21(6�,1&/8,'2

72'$6� /$6� (;&856,21(6� ,1&/8,'$672'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�72'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�
7,(032�9$&�2�(1�(/�+27(/�1,�683/(0(1726�Ń62535(6$ń�(1�'(67,12

5�

���ŝFGUFG

��ŝ�FG�GZEWTUKQPGU

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

SRU�QRUPD�JHQHUDO�WLHQH�HQWUDGD�*UDWXLWD�OD�,JOHVLD�GH�6DQ�3HGUR�HQ�*LMöQ��0XVHR�GH�%HOODV�$UWHV�H�,JOHVLD�GH�6DQ�
-XDQ�(O�5HDO�GH�2YLHGR��,JOHVLD�GH�/XDQFR�

(175$'$6
*5$7,6

)1 +% &' #4

FGUFG

��ŝ

USFO�16&350--"/0�B�."%3*%
$POTVMUF�PUSB�FTUBDJØO�FO�QÈH���

13&$*0�EF�MB�$0-6./"�"7&�*/$-6:&

30:"-
-MBOFSB

�

�

ŝ�� #5+'061
&'.#06'41

UQNQ

���

���

���

���

4'.#%+�0
%#.+&#&
24'%+1

4'.#%+�0
%#.+&#&
24'%+1ŝŝ

4"-*%"4�:�13&$*0�'*/"-
	JODMVZF�FYDVSTJPOFT


%ÓBT

%&4$6&/50�
DPO�UBSKFUB�EF�'JEFMJEBE��é

�
'&#3&30
."3;0
"#3*-
.":0
.":0
+6/*0
+6-*0
+6-*0
+6-*0
"(0450
"(0450
"(0450
4&15*&.#3&
4&15*&.#3&
0$56#3&
/07*&.#3&
%*$*&.#3&

�
��

������������
�����������

���������������
��

����������������
�����

�������
��

������
��
��

������
�������

��������������
�����������

�

.FT�����

�``")033&��
)�

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

)�� )� �

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���4VQM��*OEJWJEVBM��&$1&(/$&,�1�6,1�

*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1 QBH���

%&45"$".04
QBSB�EJTGSVUBS�FO�TV�WJBKF

7JTJUF� FM� CPVMFWBSE� EF� MBT�
TJESFSÓBT�EF�0WJFEP�EPOEF�QPESÈ�
EFHVTUBS�MPT�UÓQJDPT�iDVMJOFT�EF�
TJESJOBw
%JTGSVUF� FO� (JKØO� EFM� #BSSJP� EF�
$JNBEFWJMMB� CBSSJP� NBSJOFSP�
SPEFBEP�EF�TJESFSÓBT�Z�UFSSB[BT�

/P�TF�QJFSEB�MB�TVCJEB�B�-BHPT�EF�
$PWBEPOHB�Z�EJTGSVUF�EFM�QBJTBKF�
EFM� DPSB[ØO� EF� MPT� 1JDPT� EF�
&VSPQB

"-*$"/5&
#"3$&-0/"
(*30/"
(3"/"%"
-&»/
--&*%"
."-"("
4&7*--"
5"33"(0/"
7"-&/$*"
7*--&/"
7"--"%0-*%
;"3"(0;"

461-&.&/504�"7&�
QPS�QFSTPOB�TBMJEB�EFTEF��

��é
���é
���é
��é
�é

��é
��é
��é
��é
��é
��é
���é
��é

"QMJDBS�TPCSF�QSFDJPT�EF�DPMVNOB�"7&��
.ÈT�FTUBDJPOFT�Z�DPOEJDJPOFT�FO�QÈH��� WFSTJØO�POMJOF�������'0--&50�$*3$6*504�$6-563"-&4�����



'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�$6785,$6
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6����9,//$9,&,26$�!�7$=21(6�!�5,%$'(6(//$�
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� D� 9LOODYLFLRVD�� LPSRUWDQWH� FHQWUR� GH� SURGXFFLöQ� GH� VLGUD�
DVWXULDQD��HQ�FX\R�FHQWUR�KLVWöULFR�VH�SXHGHQ�YHU�SDODFLRV�\�FDVDV�FHQWHQDULDV��&RQWLQXDFLöQ�KDVWD�HO�SXHUWR�GH�7D]RQHV��
WâSLFR�SXHUWR�PDULQHUR�GH�OD�FRVWD�FDQWÀEULFD�GH�FDOOHV�HPSHGUDGDV�\�FDVDV�EDMDV�GRQGH�UHVDOWDQ�ODV�SLQWXUDV�GH�VXV�
EDOFRQHV�\�YHQWDQDV��$/08(5=2��([FXUVLöQ� ,1&/8,'$�D�5LEDGHVHOOD��SDVHDUHPRV�SRU�HO�EDUULR�GH� OD�SOD\D�GRQGH�
YHUHPRV� OD� PHMRU� FROHFFLöQ� GH� �9LOODV� GH� ,QGLDQRV�� R� 3DODFHWHV� GH� WRGD� OD� FRVWD� DVWXULDQD�� &RQWLQXDFLöQ� D� OD�
GHVHPERFDGXUD�GHO�UâR�6HOOD��IDPRVD�SRU�HO�GHVFHQVR�LQWHUQDFLRQDO�GH�SLUDJđLVPR�\�SRU�OD�SHVFD�GHO�VDOPöQ��5HJUHVR�DO�
KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��327(6�!�6$172�725,%,2�!�&29$'21*$�!�&$1*$6�'(�21�6
'(6$<812��([FXUVLöQ�,1&/8,'$�D�ORV�3LFRV�GH�(XURSD��&RPHQ]DPRV�SRU�OD�YLOOD�GH�3RWHV��FDSLWDO�GH�ORV�3LFRV�GH�(XURSD��
IDPRVR� SXHEOR� SRU� VX� HQFDQWDGRU� DVSHFWR� PHGLHYDO� \� VX� JDVWURQRPâD�� GRQGH�
SRGUHPRV�YHU�OD�7RUUH�GHO�,QIDQWDGR���$�FRQWLQXDFLöQ�HO�0RQDVWHULR�GH�6DQWR�7RULELR�GH�
/LÒEDQD��GRQGH�VH�FRQVHUYD�HO�WUR]R�PÀV�JUDQGH�GH�OD�&UX]�GH�&ULVWR��5HJUHVR�D�3RWHV��
$/08(5=2� 7�3,&2� (1� 5(67$85$17(�� ([FXUVLöQ� ,1&/8,'$� D� &RYDGRQJD��
&RPHQ]DUHPRV�YLVLWDQGR�OD�6DQWD�&XHYD��GRQGH�VH�HQFXHQWUD�OD�6DQWLQD�\�OD�WXPED�
GHO�5H\�3HOD\R��OD�%DVâOLFD��6XELGD�HQ�WD[L�WXUâVWLFR�D�ORV�/DJRV�GH�&RYDGRQJD��(QRO�\�
(UFLQD� �HQWUDGD� QR� LQFOXLGD��� &RQWLQXDFLöQ� YLVLWD� SDQRUÀPLFD� D� &DQJDV� GH� 2QâV��
SULPHUD�FDSLWDO�GHO�5HLQR�GH�(VSDòD��VLWXDGD�D�RULOODV�GHO�UâR�6HOOD�FRQ�VX�IDPRVR�
SXHQWH� URPDQR� GHO� TXH� SHQGH� OD� &UX]� GH� OD�9LFWRULD�� 5HJUHVR� DO� KRWHO��&(1$� <�
$/2-$0,(172�
0,v5&2/(6���&20,//$6�!�6$17,//$1$�'(/�0$5�!�6$17$1'(5�
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� DO� SXHEOR� GH� &RPLOODV�� GRQGH� GHVWDFD� OD�
8QLYHUVLGDG�3RQWLILFLD�\�HO�&DSULFKR�GH�*DXGâ��'H�FDPLQR�YLVLWDUHPRV�6DQWLOODQD�GHO�
0DU�GRQGH�DFRQVHMDPRV�YLVLWDU�OD�&ROHJLDWD�5RPÀQLFD��ODV�7RUUHV�GH�ORV�VLJORV�;,9�\�
;9��ORV�3DODFLRV�\�ODV�&DVRQDV�GH�ORV�VLJORV�;9,,�\�;9,,,�TXH�IRUPDQ�SDUWH�GHO�3DWULPRQLR�
GH�OD�+XPDQLGDG�GHFODUDGR�SRU�OD�81(6&2�� ��$/08(5=2�7�3,&2�(1�5(67$85$17(
([FXUVLöQ�,1&/8,'$�D�6DQWDQGHU��FLXGDG�ULFD�HQ�]RQDV�YHUGHV�FRQ�ORV�3DUTXHV�GH�/D�
0DUJD�\�0RUDOHV��ORV�MDUGLQHV�GH�3HUHGD��/D�0DJGDOHQD��HWF��/D�FLXGDG�HQJORED�XQD�
VHULH�GH�YLVLWDV�PX\�UHFRPHQGDEOHV�FRPR�VRQ�OD�&DWHGUDO��OD�3OD]D�3RUWLFDGD�R�HO�*UDQ�
&DVLQR�GHO�6DUGLQHUR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6���29,('2�!�*,-21�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�2YLHGR��FDSLWDO�GHO�3ULQFLSDGR�
GH�$VWXULDV��YLVLWD�SDQRUÀPLFD�GHO�3DUTXH�6DQ�)UDQFLVFR��3OD]D�GH�OD�(VFDQGDOHUD��
9LVLWD�SHDWRQDO�GHO�FDVFR�DQWLJXR�HPSH]DQGR�SRU�OD�3OD]D�)RQWÀQ�\�HO�0HUFDGR�GH�
)RQWÀQ�� XQD� SOD]D� GRQGH� VH� DORMDQ� YDULDV� VLGUHUâDV� \� WLHQGDV� GH� DUWHVDQâD��
&RQWLQXDPRV�KDFâD�OD�3OD]D�GHO�$\XQWDPLHQWR�\�OD�3OD]D�GH�7UDVFRUUDOHV��DSURYHFKH�
SDUD�IRWRJUDILDUVH�FRQ�OD�OHFKHUD�\�VX�EXUUR��$SURYHFKH�SDUD�YLVLWDU�HO�0XVHR�GH�%HOODV�
$UWHV�FRQ�REUDV�GH�'DOâ��(O�*UHFR��*R\D�����'H�DOOâ�D� OD�3OD]D�GH� OD�&DWHGUDO�� OXJDU�
HPEOHPÀWLFR�GH� OD�REUD��/D�5HJHQWD��GH�/HRSROGR�$ODV��&ODUâQ��FRQ�VX�&DWHGUDO�
�HQWUDGD�QR�LQFOXLGD���5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�
/2&$/�D�OD�YLOOD�GH�*LMöQ��GHVWDFDQGR�HO�&HUUR�GH�6DQWD�&DWDOLQD��GRQGH�VH�LQVSLUö�
&KLOOLGD�SDUD�VLWXDU�VX�(ORJLR�GHO�+RUL]RQWH��KR\�VâPEROR�WXUâVWLFR�GH�OD�FLXGDG��1RV�
LQWHUQDUHPRV� HQ� &LPDGHYLOOD�� HO� FDVFR� DQWLJXR� SREODGR� GH� FDVDV� PDULQHUDV� \�
FRORQLDOHV�GRQGH�GHVWDFD�OD�7RUUH�GHO�5HORM��OD�3OD]D�0D\RU�FRQ�HO�$\XQWDPLHQWR�\�OD�
3OD]D� GH� -RYHOODQRV� FRQ� VX� 0XVHR� &DVD� 1DWDO�� 5HJUHVR� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
9,(51(6��$6785,$6!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D� OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�

%#06#$4+#�#5674+#5
2KEQU�FG�'WTQRC�ņCN�EQORNGVQŇ�

FëCU

��

&-�13&$*0�*/$-6:&

3(16,�1�&203/(7$��$JXD�\�9LQR��FRQ�'26�$/08(5=26�7�3,&26�HQ�5(67$85$17(

*8�$�$&203$�$17(���*8�$�/2&$/�HQ�*LMöQ�\�2YLHGR
6(*852�'(�9,$-(�\�$18/$&,�1

$/2-$0,(172�HQ�+27(/�GH���ö����������QRFKHV�HQ�$VWXULDV�

75$163257(�HQ�$872%¯6�+202/2*$'2�72'2�HO�&,5&8,72�

$POTVMUF�$POEJDJPOFT�FO�1ÈHJOBT���B���

(O�SUHFLR�LQFOX\H�HVWH�SDTXHWH�
YDORUDGR�HQ����ř

4'.#%+�0
%#.+&#&
24'%+1

4'.#%+�0
%#.+&#&
24'%+1ŝŝ

352*5$0$�'(�(;&856,21(6�,1&/8,'2

72'$6� /$6� (;&856,21(6� ,1&/8,'$672'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�72'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�
7,(032�9$&�2�(1�(/�+27(/�1,�683/(0(1726�Ń62535(6$ń�(1�'(67,12

5�

���ŝFGUFG

���ŝ�FG�GZEWTUKQPGU

SRU�QRUPD�JHQHUDO�WLHQH�HQWUDGD�*UDWXLWD�OD�,JOHVLD�GH�6DQ�3HGUR�HQ�*LMöQ��0XVHR�GH�%HOODV�$UWHV�H�,JOHVLD�GH�6DQ�
-XDQ�(O�5HDO�GH�2YLHGR��,JOHVLD�GH�/XDQFR��0RQDVWHULR�GH�6DQWR�7RULELR�

(175$'$6
*5$7,6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

)1 +% &' #4

FGUFG

��ŝ

USFO�16&350--"/0�B�."%3*%
$POTVMUF�PUSB�FTUBDJØO�FO�QÈH���

13&$*0�EF�MB�$0-6./"�"7&�*/$-6:&

ŝ�� #5+'061
&'.#06'41

UQNQ

%&45"$".04
QBSB�EJTGSVUBS�FO�TV�WJBKF

/P� PMWJEF� QSPCBS� FM� UÓQJDP�
BQFSJUJWP� EF� 4BOUBOEFS� iSBCBT�
DPO�WFSNVU�P�NPTUPw�FO�FM�1BTFP�
1FSFEB
%JTGSVUF�EF�MB�FTFODJB�EF�BMEFB�
BTUVSJBOB�EF�5B[POFT�TVT�DBMMFT�
FNQFE S B E B T � Z � D P M P S J E P T�
CBMDPOFT
"QSPWFDIF� QBSB� QBTFBS� QPS�
$ P N J M M B T � Z � D P O P D F S � T V�
BSRVJUFDUVSB� NPEFSOJTUB� TJO�
JHVBM

"-*$"/5&
#"3$&-0/"
(*30/"
(3"/"%"
-&»/
--&*%"
."-"("
4&7*--"
5"33"(0/"
7"-&/$*"
7*--&/"
7"--"%0-*%
;"3"(0;"

461-&.&/504�"7&�
QPS�QFSTPOB�TBMJEB�EFTEF��

��é
���é
���é
��é
�é

��é
��é
��é
��é
��é
��é
���é
��é

"QMJDBS�TPCSF�QSFDJPT�EF�DPMVNOB�"7&��
.ÈT�FTUBDJPOFT�Z�DPOEJDJPOFT�FO�QÈH���

)05&-�4&-&$$*0/"%0
	P�TJNJMBS�DBUFHPSÓB

$3*45*/"
/PSF×B

$3*45*/"
/PSF×B

%0º"�/*&7&4
/PSF×B�	$FOUSP�$JVEBE


30:"-
-MBOFSB

�

�

���

���

���

���

4"-*%"4�:�13&$*0�'*/"-
	JODMVZF�FYDVSTJPOFT


%ÓBT

%&4$6&/50�
DPO�UBSKFUB�EF�'JEFMJEBE��é

�
'&#3&30
."3;0
"#3*-
.":0
.":0
+6/*0
+6-*0
+6-*0
+6-*0
"(0450
"(0450
"(0450
4&15*&.#3&
4&15*&.#3&
0$56#3&
/07*&.#3&
%*$*&.#3&

�
��

������������
�����������

���������������
��

����������������
�����

�������
��

������
��
��

������
�������

��������������
�����������

�

.FT�����

�``")033&��
)�)�

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���4VQM��*OEJWJEVBM��&$1&(/$&,�1�6,1�

*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1 QBH��� WFSTJØO�POMJOF�������'0--&50�$*3$6*504�$6-563"-&4�����



'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�&$17$%5,$
6DOLGD�D� OD�KRUD� LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�
FXHQWD�GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���6$17$1'(5�!�6$17,//$1$�'(/�0$5�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6DQWDQGHU��FLXGDG�ULFD�HQ�]RQDV�YHUGHV�FRQ�ORV�3DUTXHV�GH�
/D�0DUJD�\�0RUDOHV��ORV�MDUGLQHV�GH�3HUHGD��/D�0DJGDOHQD��HWF��/D�FLXGDG�HQJORED�XQD�VHULH�GH�YLVLWDV�PX\�
UHFRPHQGDEOHV�FRPR�VRQ� OD�&DWHGUDO�� OD�3OD]D�3RUWLFDGD�R�HO�*UDQ�&DVLQR�GHO�6DUGLQHUR��5HJUHVR�DO�KRWHO��
$/08(5=2��([FXUVLöQ�,1&/8,'$�D�6DQWLOODQD�GHO�0DU�GRQGH�DFRQVHMDPRV�YLVLWDU�OD�&ROHJLDWD�5RPÀQLFD��ODV�
7RUUHV�GH�ORV�VLJORV�;,9�\�;9��ORV�3DODFLRV�\�ODV�&DVRQDV�GH�ORV�VLJORV�;9,,�\�;9,,,�TXH�IRUPDQ�SDUWH�GHO�3DWULPRQLR�
GH�OD�+XPDQLGDG�GHFODUDGR�SRU�OD�81(6&2��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6����6$1�6(%$67,$1�!�*(51,.$�!�%(50(2�
'(6$<812��([FXUVLöQ� ,1&/8,'$�D�6DQ�6HEDVWLÀQ�VLWXDGD�HQWUH� ORV�PRQWHV� ,JXHOGR��8UJXOO� \�8OORD��GRQGH�
SRGUHPRV�DGPLUDU�OD�KHUPRVD�EDKâD�\�SOD\D�GH�OD�&RQFKD��GHVWDFD�HO�SDVHR�\�HO�
SXHUWR�� HO� FDVFR� DQWLJXR� FRQ� OD� ,JOHVLD� GH� 6DQ� 9LFHQWH�� OD� &DWHGUDO�� HWF��
$/08(5=2�7�3,&2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�*HUQLND��VHGH�
GHO�3DUODPHQWR�GH�9L]FD\D�FRQ�VX�0XVHR�GH�OD�$OHJUâD��&DVD�GH�-XQWDV��0RVDLFR�
GHO� IDPRVR� FXDGUR� GH� 3LFDVVR�� HWF�� $� FRQWLQXDFLöQ� %HUPHR�� WâSLFR� SXHEOR�
PDULQHUR� GRQGH� UHDOL]DUHPRV� XQD� SDQRUÀPLFD� HQ� OD� TXH� SRGHPRV� YHU� OD�
GHVHPERFDGXUD�GHO�HVWXDULR�GH�0XQGDND��OD�LVOD�GH�,]DUR�\�OD�EHOOâVLPD�FRVWD�
GHO�FDER�GH�0DFKLFKDFR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0,v5&2/(6��%,/%$2�!�*(7;2�!�32578*$/(7(�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�%LOEDR��&DSLWDO�GH�9L]FD\D�
GRQGH�GHVWDFD�VX�FDVFR�YLHMR�FRPĎQPHQWH�FRQRFLGR�FRPR��ODV���FDOOHV���OD�
]RQD�PÀV�DQLPDGD�\�SLQWRUHVFD�GH�OD�FLXGDG�FRQ�VXV�HVWUHFKDV�FDOOHV�OOHQDV�GH�
EDUHV� TXH� RIUHFHQ� VXV� IDPRVRV� �3LQW[RV�� \� FRFLQD� YDVFD�� 'HVWDFDPRV� OD�
&DWHGUDO� GH� 6DQWLDJR� � R� OD� 3OD]D� 1XHYD�� (QWUH� &DVFR� 9LHMR� \� (QVDQFKH�
GHVWDFDPRV�HO�7HDWUR�$UULDJD��7LHPSR�OLEUH�SDUD�YLVLWDU�HO�QXHYR�%LOEDR�GRQGH�
GHVWDFDQ�REUDV�GH� ORV�DUTXLWHFWRV�PÀV� IDPRVRV��HO�0XVHR�*XJJHQKHLP��HO�
0HWUR� GH�1RUPDQ� )RVWHU�� OD�$OKöQGLJD� GH� 3KLOLSSH�6WDUFN�� HWF��$/08(5=2�
7�3,&2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�*HW[R�SDUD�GLVIUXWDU�GH�VXV�
HVSHFWDFXODUHV�FDVDV�VHòRULDOHV�\�VX�ERQLWR�SXHUWR�GHSRUWLYR��&RQWLQXDFLöQ�D�
3RUWXJDOHWH� SDUD� YLVLWDU� HO� 3XHQWH�&ROJDQWH� �HQWUDGD� QR� LQFOXLGD�� TXH� HV� HO�
SXHQWH�WUDQVERUGDGRU�HQ�VHUYLFLR�PÀV�DQWLJXR�GHO�PXQGR��3DWULPRQLR�GH�OD�
+XPDQLGDG�GH�OD�81(6&2���5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6���&20,//$6�!�&$6752�85',$/(6��
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� DO� SXHEOR� GH� &RPLOODV�� PDJQLILFD� YLOOD�
VDQWDQGHULQD� FX\R� FDVFR� KLVWöULFR� KD� VLGR� GHVLJQDGR� &RQMXQWR� +LVWöULFR�
$UWâVWLFR� GRQGH� GHVWDFD� OD� 8QLYHUVLGDG� 3RQWLILFLD� \� HO� &DSULFKR� GH� *DXGâ��
5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�&DVWUR�8UGLDOHV��DQWLJXR�
SXHEOR�GH�SHVFDGRUHV�TXH�FXHQWD�FRQ�HVSOÒQGLGRV�HGLILFLRV�\�EHOORV�SDVHRV��HQ�
XQD�DUPRQLRVD�FRQMXQFLöQ�HQWUH�OR�PRGHUQR�\�OR�DQWLJXR��'HVWDFDQ��OD�,JOHVLD�
6DQWD� 0DUâD� GH� OD� $VXQFLöQ�� &DVWLOOR� )DUR� \� VX� LQWHUHVDQWH� $\XQWDPLHQWR��
5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��&$17$%5,$��!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD� D� SULPHUDV� KRUDV� FRQ� GLUHFFLöQ� D� OD� FLXGDG� GH� RULJHQ��
%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�
9,$-(�

2#�5�8#5%1�%#06#$4+#�+0(+0+6#
NQ�OGLQT�FGN�0QTVG�

FëCU

��

&-�13&$*0�*/$-6:&

3(16,�1�&203/(7$��$JXD�\�9LQR��FRQ�'26�$/08(5=26�HQ�5(67$85$17(

*8�$�$&203$�$17(���*8�$�/2&$/�HQ�%LOEDR�\�6DQWDQGHU
6(*852�'(�9,$-(�\�$18/$&,�1

75$163257(�HQ�$872%¯6�+202/2*$'2�72'2�HO�&,5&8,72�

$POTVMUF�$POEJDJPOFT�FO�1ÈHJOBT���B���

(O�SUHFLR�LQFOX\H�HVWH�SDTXHWH�
YDORUDGR�HQ����ř352*5$0$�'(�(;&856,21(6�,1&/8,'2

$".10."3
*TMB

"-'"3
*TMB

72'$6� /$6� (;&856,21(6� ,1&/8,'$672'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�72'$6� /$6� (;&856,21(6� ,1&/8,'$6�� 6,1� 23&,21$/(6�� 1,�
7,(032�9$&�2�(1�(/�+27(/�1,�683/(0(1726�Ń62535(6$ń�(1�'(67,12

5�

���ŝFGUFG

���ŝ�FG�GZEWTUKQPGU

SRU�QRUPD�JHQHUDO�WLHQH�HQWUDGD�JUDWXLWD�OD�%DVâOLFD�GH�%HJRòD���0HUFDGR�GH�OD�5LEHUD���3DUTXH�GH�'RòD�&DVLOGD��
-DUGLQHV�3DODFLR�6REUHOODQR�GH�&RPLOODV��&DWHGUDO�GHO�%XHQ�3DVWRU�\�%DVâOLFD�HQ�6DQ�6HEDVWLDQ��

(175$'$6
*5$7,6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

72'$6�/$6�6$/,'$6
*$5$17,=$'$6

)1 +% &' #4

FGUFG

��ŝ

USFO�16&350--"/0�B�."%3*%
$POTVMUF�PUSB�FTUBDJØO�FO�QÈH���

13&$*0�EF�MB�$0-6./"�"7&�*/$-6:&

$/2-$0,(172�HQ�+27(/�GH����������QRFKHV�HQ�&DQWDEULD�R�3DâV�9DVFR�

ŝ�� #5+'061
&'.#06'41

UQNQ

���

���

4"-*%"4�:�13&$*0�'*/"-
	JODMVZF�FYDVSTJPOFT


%ÓBT

%&4$6&/50�
DPO�UBSKFUB�EF�'JEFMJEBE��é

�
"#3*-
.":0
+6/*0
+6-*0
+6-*0
+6-*0
"(0450
"(0450
"(0450
4&15*&.#3&
0$56#3&
/07*&.#3&

�
�������

����������
�
�
��
��

������
��
��

������
�����������
�����������

.FT�����

�``")033&��

���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���

)�

4VQMFNFOUP�*OEJWJEVBM��

4'.#%+�0
%#.+&#&
24'%+1

4'.#%+�0
%#.+&#&
24'%+1ŝŝ

&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1*$6726�'(�*(67,�1
&$1&(/$&,�1�6,1�
*$6726�'(�*(67,�1 QBH���

%&45"$".04
QBSB�EJTGSVUBS�FO�TV�WJBKF

-B� GBOUÈTUJDB� TFMFDDJØO� EF�
IPUFMFT�� *ONFKPSBCMF� SFMBDJØO�
DBMJEBE�QSFDJP

$VBOEP�WJTJUF�#JMCBP�OP�QJFSEB�MB�
PQPSUVOJEBE� QBSB� QSPCBS� TVT�
GBNPTPT�iQJOUYPTw�

/P�EFKF�EF�BQSFDJBS�MPT�DMBWFMFT�
EF M � B J SF � RVF � BEPSOBO � MBT�
CBMDPOBEBT� NFEJFWBMFT� EFM�
4BOUJMMBOB�EFM�.BS

"-*$"/5&
#"3$&-0/"
(*30/"
(3"/"%"
-&»/
--&*%"
."-"("
4&7*--"
5"33"(0/"
7"-&/$*"
7*--&/"
7"--"%0-*%
;"3"(0;"

461-&.&/504�"7&�
QPS�QFSTPOB�TBMJEB�EFTEF��

��é
���é
���é
��é
�é

��é
��é
��é
��é
��é
��é
���é
��é

"QMJDBS�TPCSF�QSFDJPT�EF�DPMVNOB�"7&��
.ÈT�FTUBDJPOFT�Z�DPOEJDJPOFT�FO�QÈH���

���
���
���
���
���
���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���
���
���
���
���
���

)�
� �

�

�

)05&-�4&-&$$*0/"%0
	P�TJNJMBS�DBUFHPSÓB

#-6&�40/%*,"
4POEJLB���#JMCBP

#-6&�40/%*,"
4POEJLB���#JMCBP

���

���

�

�

WFSTJØO�POMJOF�������'0--&50�$*3$6*504�$6-563"-&4�����



4"-*%"4�:�13&$*0�'*/"-
	JODMVZF�FYDVSTJPOFT


%ÓBT

%&4$6&/50�
DPO�UBSKFUB�EF�'JEFMJEBE��é

.FT�����

�``")033&��
)�
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6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���6$1�6(%$67,$1�!�=$5$87=�!�/2<2/$�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�6DQ�6HEDVWLÀQ�VLWXDGD�HQWUH�ORV�PRQWHV�,JXHOGR��8UJXOO�\�8OâD��
'RQGH�HO�3DVHR�GH�OD�&RQFKD�FRQ�VX�%DOQHDULR��/D�3HUOD��KDVWD�HO�&DVFR�9LHMR��OXJDU�SHUIHFWR�SDUD�SDVHDU�\�GLVIUXWDU�GH�OD�
,JOHVLD�GH�6DQWD�0DUâD�GHO�&RUR��OD�3OD]D�GH�OD�&RQVWLWXFLöQ�\�HO�0XVHR�6DQ�7HOPR�R�HO�SURSLR�$\XQWDPLHQWR��$/08(5=2�
7�3,&2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�=DUDXW]��YLOOD�GH�IXHUWH�WUDGLFLöQ�PDULQHUD�PDQWHQLGD�D�OR�ODUJR�GH�ORV�
VLJORV��FDSWXUDQGR�EDOOHQDV��OOHJD�KDVWD�HO�VLJOR�;9,��&RQWLQXDFLöQ�D�/R\ROD��OXJDU�GH�QDFLPLHQWR�GH�6DQ�,JQDFLR�GH�/R\ROD��
MXQWR�D�OD�FDVD�VRODULHJD�GH�6DQ�,JQDFLR��OD�&RPSDòâD�GH�-HVĎV�FRQVWUX\R�HQ�HO�VLJOR�;9,,,�XQ�JUDQ�VDQWXDULR�GH�HVWLOR�LWDOLDQR��
5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6���3$�6�9$6&2�)5$1&v6��%,$55,7=�!�6$1�-8$1�'(�/8=�!�+21'$55,%,$�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�6DQ�-XDQ�GH�/X]��SUHFLRVR�SXHEOR�SHVTXHUR�YDVFR�IUDQFÒV�TXH�IXH�EDVH�GH�FRUVDULRV�
YDVFRV��$�FRQWLQXDFLöQ�%LDUULW]��EHOOâVLPD�FLXGDG�YDVFR�IUDQFHVD�FHQWUR�GH�FLWD�GH�OD�QREOH]D�HXURSHD�GHVGH�TXH�1DSROHöQ�
,,,�\�VX�HVSRVD��(XJHQLD�GH�0RQWLMR�FRPSUDURQ�XQDV�GXQDV�IUHQWH�DO�PDU�\�FRQVWUX\HURQ�
XQ�JUDQ�SDODFLR��KR\�KRWHO�GH�OXMR��&RQ�OD�$YHQLGD�GH�OD�(PSHUDWUL]�FRPR�JXâD�SRGHPRV�
SDVHDU�SRU�%LDUULW]�D�QXHVWUR�DQWRMR�� ��([FXUVLöQ�$/08(5=2�7�3,&2�(1�5(67$85$17(
,1&/8,'$�D�+RQGDUULELD��SULPHUD�FLXGDG�GHO�OLWRUDO�FDQWÀEULFR�HVSDòRO��HVWÀ�VHSDUDGD�
GH�OD�FLXGDG�IUDQFHVD�GH�+HQGD\D�SRU�HO�UâR�%LGDVRD��IURQWHUD�QDWXUDO�HQWUH�)UDQFLD�\�
(VSDòD��$QLPDGR�FHQWUR�GH�YHUDQHR��FRQVHUYD�XQ�LQWHUHVDQWH�FDVFR�DQWLJXR�\�FHUFD�GHO�
SXHUWR�HVWÀ�OD�PDULQD��EDUULR�SHVTXHUR�FRQ�ODV�WâSLFDV�FDVDV�GH�FRORULGDV�EDOFRQDGDV��
5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0,v5&2/(6���*(51,.$�!�%(50(2�!�9,725,$�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�*HUQLND��VHGH�GH�ODV�-XQWDV�*HQHUDOHV�GH�9L]FD\D�
FRQ�VX�0XVHR�GH�OD�3D]��&DVD�GH�-XQWDV��0RVDLFR�GHO�IDPRVR�FXDGUR�GH�3LFDVVR��HWF��$�
FRQWLQXDFLöQ�%HUPHR��WâSLFR�SXHEOR�PDULQHUR�GRQGH�UHDOL]DUHPRV�XQD�SDQRUÀPLFD�HQ�
OD�TXH�SRGUHPRV�YHU�OD�GHVHPERFDGXUD�GHO�HVWXDULR�GH�0XQGDND��OD�LVOD�GH�,]DUR�\�OD�
EHOOâVLPD�FRVWD�GHO�FDER�GH�0DFKLFKDFR��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�
,1&/8,'$� D�9LWRULD�� FDSLWDO� DXWRQöPLFD� YDVFD� TXH� FXHQWD� FRQ� XQ� FDVFR� KLVWöULFR�
PHGLHYDO�SDUFLDOPHQWH�URGHDGR�SRU�XQ�PXUR�GHO�VLJOR�;,�\�PĎOWLSOHV�WRUUHV�GH�YLJLODQFLD��
'RQGH�GHVWDFDQ�YDULRV�SDODFLRV�FRPR�HO�GH�%HQGDòD�\�(VFRULD]D�(VTXLYHO��DVâ�FRPR�OD�
&DWHGUDO� GH�6DQWD�0DUâD�SRSXODUPHQWH� FRQRFLGD� FRPR��&DWHGUDO�9LHMD��� )XHUD�GHO�
FDVFR�YLHMR�GHVWDFD�HO�3DODFLR�$JXVWâQ�=XOXHWD�KR\�GâD�0XVHR�%HOODV�$UWHV�\�HO�3DODFLR�
GH�$MXULD�(QHD��UHVLGHQFLD�GHO�/HKHQGDNDUL��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6���*(7;2�!�32578*$/(7(�!�%,/%$2�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�*HW[R�SDUD�GLVIUXWDU�GH�VXV�HVSHFWDFXODUHV�FDVDV�
VHòRULDOHV� \� VX� ERQLWR� SXHUWR� GHSRUWLYR�� &RQWLQXDFLöQ� D� 3RUWXJDOHWH� SDUD� YLVLWDU� HO�
3XHQWH�&ROJDQWH��HQWUDGD�QR�LQFOXLGD��TXH�HV�HO�SXHQWH�WUDQVERUGDGRU�HQ�VHUYLFLR�PÀV�
DQWLJXR� GHO� PXQGR� �3DWULPRQLR� GH� OD� +XPDQLGDG� GH� OD� 81(6&2���$/08(5=2� (1�
5(67$85$17(��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�%LOEDR��&DSLWDO�GH�9L]FD\D�
GRQGH�GHVWDFD�VX�FDVFR�YLHMR�FRPĎQPHQWH�FRQRFLGR�FRPR��ODV���FDOOHV���OD�]RQD�PÀV�
DQLPDGD�\�SLQWRUHVFD�GH�OD�FLXGDG�FRQ�VXV�HVWUHFKDV�FDOOHV�OOHQDV�GH�EDUHV�TXH�RIUHFHQ�
VXV�IDPRVRV��3LQW[RV��\�FRFLQD�YDVFD��'HVWDFDPRV�OD�&DWHGUDO�GH�6DQWLDJR�R�OD�3OD]D�
1XHYD��(QWUH�&DVFR�9LHMR�\�(QVDQFKH�GHVWDFDPRV�HO�7HDWUR�$UULDJD��7LHPSR�OLEUH�SDUD�
YLVLWDU�HO�QXHYR�%LOEDR�GRQGH�GHVWDFDQ�REUDV�GH�ORV�DUTXLWHFWRV�PÀV�IDPRVRV��HO�0XVHR�
*XJJHQKHLP��HO�0HWUR�GH�1RUPDQ�)RVWHU��OD�$OKöQGLJD�GH�3KLOLSSH�6WDUFN��HWF��5HJUHVR�
DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��%,/%$2�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD� D� SULPHUDV� KRUDV� FRQ� GLUHFFLöQ� D� OD� FLXGDG� GH� RULJHQ�� %UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�$1'255$
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�
GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���/26�75(6�9$//(6�!�6$178$5,2�'(�0(5,7;(//�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�ORV�7UHV�9DOOHV�TXH�QRV�OOHYDUÀ�D�DOJXQR�GH�ORV�YDOOHV�
VDOYDMHV�GHO�SDâV��5HFRUUHPRV�ORV�PÀV�YLHMRV�SXHEORV�GHO�3ULQFLSDGR��2UGLQR�FRQVHUYD�HO�HVWLOR�WâSLFR�GH�FDOOHV�
HPSLQDGDV�\�FDVDV�FRQVWUXLGDV�FRQ�SLHGUD�\�SL]DUUDV�SURSLDV�GHO�SDâV��&RQWLQXDFLöQ�KDVWD�OD�&RUWLQDGD��IDPRVD�SRU�
VX�YLHMD�VHUUHUâD�\�PROLQR��DGHPÀV�GH�SRU�OD�,JOHVLD�GH�6��0DUWâQ��(Q�3DO�GHVWDFDQ�OD�,JOHVLD�GH�6DQ�&OHPHQWH�\�VX�
HVWDFLöQ� GH� (VTXâ�� 5HJUHVR� DO� KRWHO��$/08(5=2�� ([FXUVLöQ� ,1&/8,'$� DO� 6DQWXDULR� GH�0HULW[HOO�� SDWURQD� GHO�
3ULQFLSDGR�GH�$QGRUUD��&RQWLQXDFLöQ�D�OD�FDSLWDO�GHO�3ULQFLSDGR��$QGRUUD�OD�9HOOD��GRQGH�PHUHFH�OD�SHQD�YLVLWDU�OD�
,JOHVLD�GH�6DQW�(VWHYH��OD�&DSLOOD�GH�6DQW�$QGUHX��&DVD�GH�OD�9DOO��VHGH�GHO�3DUODPHQWR�$QGRUUDQR��\�VREUH�WRGR�5HF�
GHO�6ROÀ�\�5HF�GH�/ģ2EDF��FDPLQRV�HPSHGUDGRV�FRQ�EDUDQGDV�\�SHUIHFWDPHQWH�LOXPLQDGDV�GH�QRFKH���5HJUHVR�DO�
KRWHO��&(1$�<�$/2-$0,(172�
0$57(6���3$6�'(�/$�&$6$�!�$1'255$�!�352&(6,�1�'(�/$6�$1725&+$6�
'(6$<812��([FXUVLöQ�,1&/8,'$�DO�HQFDQWDGRU�SXHEOR�GH�3DV�GH�OD�&DVD�HQ�OD�
IURQWHUD�FRQ�)UDQFLD�MXQWR�DO�SXHUWR�GH�PRQWDòD�PÀV�DOWR�GH�ORV�3LULQHRV��5HJUHVR�
DO�KRWHO��$/08(5=2��6DOLGD�FRQ�GLUHFFLöQ�D�/RXUGHV��/OHJDGD�DO�KRWHO��&(1$��
([FXUVLöQ�,1&/8,'$�D�SLH�D�OD�H[SODQDGD�GH�/RXUGHV�HQ�OD�TXH�GXUDQWH�WRGR�HO�DòR�
VH�FHOHEUD�OD�IDPRVD�SURFHVLöQ�GH�OD�/X]�R�3URFHVLöQ�GH�ODV�$QWRUFKDV��GH�DEULO�D�
RFWXEUH��H[FHSWR�HQ�&XDUHVPD�\�6HPDQD�6DQWD��IRUPDGD�SRU�WRGRV�ORV�SHUHJULQRV�
SURFHVLRQDQGR�FRQ�XQD�YHOD�HQ�OD�PDQR��5HJUHVR�OLEUH�DO�KRWHO��$/2-$0,(172�
0,v5&2/(6���/285'(6�!�*587$6�'(�%(7+$55$0�
'(6$<812��([FXUVLöQ� ,1&/8,'$�D� OD�*UXWD� HQ� OD� TXH� HQ�������%HUQDQGHWWH�
6RXELURXV�GLMR�KDEHU�WHQLGR�YLVLRQHV�HQ�ODV�TXH�VH�OH�DSDUHFLö�OD�9LUJHQ�0DUâD��6H�
DWULEX\HQ�PLODJURVRV�SRGHUHV�FXUDWLYRV�D�ODV�DJXDV�GH�XQ�PDQDQWLDO�VXEWHUUÀQHR�
TXH�VXUJHQ�HQ�OD�JUXWD��$�VX�ODGR�VH�FRQVWUX\ö�XQD�%DVâOLFD�\�XQD�JUDQ�,JOHVLD�
VXEWHUUÀQHD��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�ODV�*UXWDV�GH�
%HWKDUUDP��HQWUDGD�QR�LQFOXLGD���'LVIUXWH�GH�ODV�HQWUDòDV�GH�ORV�3LULQHRV�DO�YLVLWDU�
HQ���SODQWDV��XQ�UHFRUULGR�GH�����NLOöPHWURV�HQ�XQ�SHTXHòR�WUHQ��SDVHR�HQ�EDUFR�
HQ�XQ�ODJR�VXEWHUUÀQHR�\�D�SLH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6���3$548(�1$&,21$/�'(�25'(6$�!�6$17$�&58=�'(� /$�6(5�6�!�
-$&$�
'(6$<812��([FXUVLöQ�,1&/8,'$�DO�3DUTXH�1DFLRQDO�GH�2UGHVD�\�0RQWH�3HUGLGR��
GHFODUDGR� 3DUTXH� 1DFLRQDO� HQ� ������� TXH� IRUPDQ� XQR� GH� ORV� YDOOHV� PÀV�
HVSHFWDFXODUHV�\�ĎQLFRV�GH�WRGD�(XURSD��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�
,1&/8,'$�D�6DQWD�&UX]�GH�OD�6HUöV��GHVWDFD�VX�0RQDVWHULR�GH�6DQWD�0DUâD��VX�
,JOHVLD�GH�6DQ�&DUSUDVLR�\�VXV�WâSLFDV�FDVDV�GH�SLHGUD�UHPDWDGDV�FRQ�HO�WâSLFR�
WHMDGR�GH�ORVDV��&RQWLQXDFLöQ�GHO�YLDMH�D�-DFD��TXH�DWHVRUD�XQ�QRWDEOH�OHJDGR�
PRQXPHQWDO�FRPR�VX�&DWHGUDO�GH�HVWLOR�URPÀQLFR��OD�&LXGDGHOD��VLQJXODU�IRUWDOH]D�
SHQWDJRQDO�DVâ�FRPR�OD�&DVD�&RQVLVWRULDO��HO�)XHUWH�GH�5DSLWÀQ��OD�7RUUH�GHO�5HORM��
HWF��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��3,5,1(26�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�

�/D�QLHYH�SXHGH�FRQGLFLRQDU� OD�FRUUHFWD�UHDOL]DFLöQ�GH� ODV�H[FXUVLRQHV��(O� LWLQHUDULR�VH�
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PÀV�ERQLWD�GH� OD�FLXGDG�FRQ�VXV�FDOOHV�HPSHGUDGDV�� OD�PD\RUâD�SHDWRQDOHV��GRQGH�QRV�HQFRQWUDPRV� LJOHVLDV�
PHGLHYDOHV��SDODFLRV�\�SRU�VX�SXHVWR�EDUHV�\�UHVWDXUDQWHV��/D�3OD]D�GHO�&DVWLOOR�HV�HO�FHQWUR�GHO�&DVFR�9LHMR�\�VX�FDOOH�
PÀV�FRQRFLGD�HV�OD�&DOOH�(VWDIHWD��IDPRVD�SRU�VHU�SDUWH�GHO�FDPLQR�TXH�VLJXHQ�ORV�WRURV�GXUDQWH�ORV�HQFLHUURV�GH�
6DQ� )HUPâQ�� 2WURV� DWUDFWLYRV� VRQ� OD� &DWHGUDO�� HO� $\XQWDPLHQWR� \� HO� 0XVHR��$/08(5=2� (1� 5(67$85$17(��
([FXUVLöQ� ,1&/8,'$�D�2OLWH�� HO�&DPHORW� HVSDòRO�� TXH�GD� RULJHQ�D� DOJXQRV�GH� ORV� FDOGRV�PÀV� IDPRVRV�GH� OD�
FRPXQLGDG��+DUHPRV�XQD�YLVLWD�JXLDGD�DO�3DODFLR�GH�2OLWH��HQWUDGD�QR�LQFOXLGD���FRUWH�GH�ORV�5H\HV�GH�1DYDUUD�KDVWD�
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6DOOHQW�GH�*DOOHJR�� WâSLFR�SXHEOR�GHO�3LULQHR�$UDJRQÒV��'HVWDFD�XQD�EHOOâVLPD�
LJOHVLD�SDUURTXLDO�GH�HVWLOR�JöWLFR�TXH�DOEHUJD�XQ�SUHFLRVR�UHWDEOR�UHQDFHQWLVWD�\�
VX�3XHQWH�0HGLHYDO��&RQWLQXDFLöQ�KDVWD�3DQWLFRVD��YLOOD�WâSLFD�FRQ�JUDQGHV�FDVDV�
GH�SLHGUD��FDOOHV�HPSLQDGDV�\�HVWUHFKDV��5RGHDGD�GH�EHOODV�PRQWDòDV�FRQ�ODJRV�\�
SLFRV�GH�PÀV�GH�������PWV��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�
D�-DFD�TXH�DWHVRUD�XQ�QRWDEOH�OHJDGR�PRQXPHQWDO�FRPR�VX�&DWHGUDO�GH�HVWLOR�
URPÀQLFR�� OD� &LXGDGHOD�� VLQJXODU� IRUWDOH]D� SHQWDJRQDO� DVâ� FRPR� OD� &DVD�
&RQVLVWRULDO��HO�)XHUWH�GH�5DSLWÀQ��OD�7RUUH�GHO�5HORM��HWF��5HJUHVR�DO�KRWHO��&(1$�<�
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,JOHVLD�GH�6DQWD�0DUâD��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�
+XHVFD��HQ�VX�HPSLQDGR�FDVFR�KLVWöULFR�GHVWDFD�OD�&DWHGUDO��HQ�OD�PLVPD�3OD]D�
GH�OD�&DWHGUDO�WDPELÒQ�VH�HQFXHQWUD�OD�&DVD�&RQVLVWRULDO��(Q�OD�FHUFDQD�3OD]D�GHO�
6HPLQDULR� VH� HQFXHQWUD� HO� DQWLJXR�3DODFLR�5HDO� GH� ORV�5H\HV�GH�$UDJöQ�KR\�
0XVHR�3URYLQFLDO��HQ�HO�HQWRUQR�GH�OD�3OD]D�GHO�0HUFDGR�QRV�HQFRQWUDPRV�FRQ�HO�
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FXOWXUDO�\�XQD�KLVWRULD�GH�PÀV�GH������DòRV��'RQGH�GHVWDFDPRV�OD�&DWHGUDO�GH�
1WUD��6UD��GH�OD�+XHUWD��OD�3OD]D�0D\RU�\�HO�$\XQWDPLHQWR��OD�-XGHUâD�9LHMD�TXH�HV�HO�
EDUULR� PÀV� HPEOHPDWLFR� GH� 7DUD]RQD� \� SRU� VXSXHVWR� VXV� FDVDV� FROJDGDV��
$/08(5=2� (1� 5(67$85$17(�� ([FXUVLöQ� ,1&/8,'$� FRQ� *8�$� /2&$/� D�
=DUDJR]D��FLXGDG�TXH�SXHGH�SUHVXPLU�GH�VX�JUDQ�DFHUYR�KLVWöULFR��(Q�VXV�FDOOHV�
VH� UHIOHMD� HO� SDWULPRQLR� TXH� URPDQRV�� PXVXOPDQHV�� MXGâRV� \� FULVWLDQRV� QRV�
OHJDURQ�� (Q� VX� FDVFR� KLVWöULFR� GHVWDFD� OD� HQRUPH� 3OD]D� GHO� 3LODU� FRQ� VX�
PDMHVWXRVD� %DVâOLFD� GHO� 3LODU�� OD� /RQMD� \� HO� $\XQWDPLHQWR�� FHUFD� WHQHPRV� OD�
&DWHGUDO�GH�OD�6HR�\�HO�PRQXPHQWR�KRPHQDMH�D�*R\D�MXQWR�DO�0XVHR�GHO�)RUR�GH�
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&DWHGUDO�GRQGH�GHVWDFD�VX�7RUUH�FDWHGUDOLFLD��RWUD�GH�ODV�7RUUHV�PÀV�LPSRUWDQWHV�HV�OD�7RUUH�GH�6DQ�3HGUR�TXH�HMHUFH�ODV�IXQFLRQHV�
GH�FDPSDQDULR�GH�OD�LJOHVLD�GH�6DQ�3HGUR��OXJDU�GRQGH�VH�HQFXHQWUD�HO�0DXVROHR�GH�ORV�$PDQWHV�GH�7HUXHO��'H�ODV�FDOOHV�PÀV�
FÒQWULFDV�GHVHPERFDPRV�HQ�OD�3OD]D�GHO�7RULFR�OOHQD�GH�WHUUD]DV��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��38(572�0,1*$/92!*$5*$//2!02648(58(/$!$/&$/d�'(�/$�6(/9$
'(6$<812��([FXUVLöQ�,1&/8,'$�D�3XHUWR�0LQJDOYR��PXQLFLSLR�TXH�VH�HQFXHQWUD�HQ�HO�0DHVWUD]JR�\�SHUWHQHFLHQWH�D�OD�UHG�GH�ORV�
SXHEORV�PÀ�GHV�ERQLWRV�GH�(VSDòD��GRQGH�GHVWDFDPRV�VX�FDVWLOOR�IRUWDOH]D�FRQ�VX�WRUUH�GHO�
KRPHQDMH��HO�DUFR�GHO�'DR�� OD� LJOHVLD�GH�OD�3XULILFDFLöQ�\�6DQ�%ODV��DVâ�FRPR�VXV�FDVDV�
VHòRULDOHV�HQWUH�ODV�TXH�GHVWDFD�OD�FDVD�/ORUHQV��&RQWLQXDFLöQ�KDFLD�*DUJDOOR��VLWXDGR�D�XQD�
DOWLWXG�GH�FDVL������PHWURV�SRU�HQFLPD�GHO�QLYHO�GHO�PDU�\�GRQGH�GHVWDFDPRV�OD�LJOHVLD�
SDUURTXLDO�GH�OD�3LHGDG�\�OD�HUPLWD�GH�6DQ�%ODV��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�
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SXHEORV�PÀJLFRV�GH�(VSDòD�GRQGH�GHVWDFD�HO�FDVWLOOR�GH�$OFDOÀ�GH�RULJHQ�ÀUDEH��OD�LJOHVLD�GH�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�%85*26
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�
GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6��9,725,$�!�/$*8$5',$��
'(6$<812��([FXUVLöQ�,1&/8,'$�D�9LWRULD�*DVWHL]��FDSLWDO�DXWRQöPLFD�YDVFD�TXH�FXHQWD�
FRQ�XQ�LPSRUWDQWH�FDVFR�KLVWöULFR�FRURQDGR�SRU�OD�&DWHGUDO�9LHMD��0X\�GHVWDFDEOH�HV�HO�FRQMXQWR�JöWLFR�GH�OD�&DVD�GH�
OD�3RVWD��DQWLJXD�SRVDGD�GHO�VLJOR�;9��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�/DJXDUGLD��/D�ORFDOLGDG�
PÀV�LPSRUWDQWH�GH�OD�5LRMD�$ODYHVD�SRU�VXV�YLQRV�\�FXQD�GHO�IDEXOLVWD�6DPDQLHJR��7RGR�HO�FDVFR�XUEDQR�HVWÀ�URGHDGR�
GH�PXUDOODV��HQ�OD�FDOOH�0D\RU�GHVWDFDQ�ODV�LJOHVLDV�GH�6DQ�-XDQ�\�OD�GH�6DQWD�0DUâD�GH�ORV�5H\HV��DVâ�FRPR�OD�7RUUH�
$EDFLDO�\�HQ�XQR�GH�ORV�H[WUHPRV�GHO�UHFLQWR�DPXUDOODGR�HQ�HO�SDVHR��(O�&ROODGR��VH�HQFXHQWUD�HO�PRQXPHQWR�DO�
IDEXOLVWD�6DPDQLHJR��3HUR�PHUHFH�OD�SHQD�FDOOHMHDU�SRU�VX�FHQWUR�\�DFHUFDUVH�D�DOJXQD�GH�VXV�PĎOWLSOHV�ERGHJDV�
SDUD�GHJXVWDU�\�DGTXLULU�DOJXQRV�GH�VXV�PDJQâILFRV�YLQRV��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��&$578-$�'(�0,5$)/25(6�!�%85*26�!�086(2�'(�/$�(92/8&,�1�+80$1$�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�OD�&DUWXMD�GH�0LUDIORUHV��FRQMXQWR�PRQÀVWLFR�
HGLILFDGR� HQ� ����� GH� LQVXSHUDEOH� EHOOH]D�� 5HJUHVR� DO� KRWHO�� $/08(5=2��
([FXUVLöQ� ,1&/8,'$� FRQ� *8�$� /2&$/� D� %XUJRV�� FLXGDG� KRVSLWDODULD� SRU�
H[FHOHQFLD��GRQGH�DWUDYHVDQGR�HO�DUFR�GH�6DQWD�0DUâD�QRV�HQFRQWUDPRV�FRQ�OD�
&DWHGUDO�� HVSOHQGRURVR� PRQXPHQWR� JöWLFR� GRQGH� VH� HQFXHQWUD� OD� WXPED� GH�
5RGULJR�'âD]�GH�9LYDU��HO�&LG��/D�,JOHVLD�GH�6DQ�1LFROÀV�VLWXDGD�HQ�OD�FDOOH�)HUQÀQ�
*RQ]ÀOH]�SRU�GRQGH�SDVD�HO�&DPLQR�GH�6DQWLDJR��OD�3OD]D�0D\RU�DQWLJXR�OXJDU�GH�
PHUFDGRV�FRQ�VRSRUWDOHV�HQ�WRGR�VX�FRQWRUQR��3DUD�ORV�FOLHQWHV�TXH�OR�GHVHHQ�
WUDVODGR�DO�0XVHR�GH�OD�(YROXFLöQ�+XPDQD��HQWUDGD�JUDWXLWD��GRQGH�VH�HQFXHQWUD�
WRGRV�ORV�KDOOD]JRV�GH�$WDSXHUFD��LPSRUWDQWH�\DFLPLHQWR�SUHKLVWöULFR�VLWR�HQ�HO�
FRUD]öQ�GHO�&DPLQR�GH�6DQWLDJR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0Lv5&2/(6��625,$�!��&29$558%,$
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6RULD��ŃPâVWLFD�\�JXHUUHUDń��
&RPHQ]DUHPRV�FRQ�HO�0RQDVWHULR�URPÀQLFR�GH�6DQ�-XDQ�GH�'XHUR��'LVIUXWDUHPRV�
GH�EUHYH�SDVHR�D�SLH�SRU�ORV�EHOORV�SDUDMHV�GHO�UâR�'XHUR�TXH�LQVSLUDURQ�PXFKRV�GH�
ORV�SRHPDV�GH�0DFKDGR��$�FRQWLQXDFLöQ�OD�(UPLWD�GH�6DQ�6DWXULR�FX\R�RULJHQ�HVWÀ�
UHODFLRQDGD� FRQ� ORV� WHPSODULRV� GH� 6DQ� 3ROR�� $/08(5=2� 7�3,&2� (1�
5(67$85$17(��([FXUVLöQ� ,1&/8,'$�D�&RYDUUXELD�� GHFODUDGD�%LHQ�GH� ,QWHUÒV�
&XOWXUDO�HQ�OD�FDWHJRUâD�GH�&RQMXQWR�+LVWöULFR�GH�FDOOHV�SRUWLFDGDV�\�FDVDV�FRQ�
HQWUDPDGRV� GH�PDGHUD�� GRQGH� GHVWDFD� HO�7RUUHöQ� GH� )HUQÀQ�*RQ]ÀOH]� \� VXV�
FROHJLDWDV�GH�6DQ�&RVPH�\�6DQ�'DPLÀQ�GH�&RYDUUXELDV��5HJUHVR�DO�KRWHO��&(1$�<�
$/2-$0,(172�
-8(9(6���6$1�0,//d1�!�6$172�'20,1*2�'(�/$�&$/=$'$�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�6DQ�0LOOÀQ�GH�OD�&RJROOD�GRQGH�VH�HQFXHQWUD�HO�
0RQDVWHULR�GH�<XVR� �HQWUDGD�QR� LQFOXLGD���(O�0RQDVWHULR�GH�<XVR��FRQVLGHUDGR�
FRPR�HO�(VFRULDO�GH�OD�5LRMD��FXHQWD�FRQ�XQR�GH�ORV�DUFKLYRV�PÀV�LPSRUWDQWHV�GH�
(VSDòD�GH�KLVWRULD�PHGLHYDO��$�FRQWLQXDFLöQ�YLVLWD�D�XQD�SHTXHòD�ERGHJD�ULRMDQD��
$/08(5=2�7�3,&2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�6DQWR�'RPLQJR�GH�
OD�&DO]DGD�SDUD�YLVLWDU�OD�3OD]D�GHO�6DQWR��IUHQWH�D�OD�&DWHGUDO��HQ�HO�FHQWUR�GHO�
FDVFR� DQWLJXR�� GRQGH� HQ� XQ� SULQFLSLR� VH� FRQFHQWUDURQ� ODV� LQVWLWXFLRQHV� PÀV�
LPSRUWDQWHV��+RVSLWDO�GH�3HUHJULQRV�HQ�OD�DFWXDOLGDG�3DUDGRU�1DFLRQDO�GH�7XULVPR��
&DWHGUDO�\�ODV�DQWLJXDV�GHSHQGHQFLDV�GHO�&RQFHMR�FRQ�VX�FÀUFHO��5HJUHVR�DO�KRWHO��
&(1$�<�$/2-$0,(172�
9,(51(6��%85*26�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�
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6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���0,5$1'$�'(/�&$67$�$5�!�3(�$�'(�)5$1&,$�!�6$1�0$57�1�'(/�&$67$�$5�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�0LUDQGD�GHO�&DVWDòDU�VLWXDGD�HQ�HO�FRUD]öQ�GH�OD�6LHUUD�GH�
)UDQFLD�GRQGH�GHVWDFD�OD�7RUUH�GHO�+RPHQDMH�GH�VX�FDVWLOOR�\�OD�,JOHVLD�3DUURTXLDO��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�
,1&/8,'$�D�/D�3HòD�GH�)UDQFLD��XQ�PHGLR�QDWXUDO�PRQWDòRVR�QXWULGR�GH�YDOOHV�FXELHUWRV�GH�ERVTXHV�\�UHFRUULGR�SRU�
QXPHURVDV�FRUULHQWHV�IOXYLDOHV�TXH�OH�KD�YDOLGR�VX�SURWHFFLöQ�FRPR�(VSDFLR�1DWXUDO�GH�/DV�%DWXHFDV���6LHUUD�GH�)UDQFLD��6X�
PRQDVWHULR�VHUYLUÀ�GH�H[FHOHQWH�PLUDGRU�QDWXUDO�GHVGH�GRQGH�SRGUÀ�FRQWHPSODU�WRGD�OD�FRPDUFD��&RQWLQXDFLöQ�D�6DQ�
0DUWâQ�GHO�&DVWDòDU�TXH�VH�VLWĎD�VREUH�XQD�DWDOD\D�GRPLQDQGR�HO�FXUVR�GHO�UâR�)UDQFLD��VH�DVLHQWD�VREUH�SREODPLHQWRV�
UHPRWRV��FRPR�SRU�HMHPSOR�GH�OD�ÒSRFD�URPDQD��'H�HVWH�WLHPSR�VH�FRQVHUYD�XQD�HVWHOD�TXH�HVWÀ�FRORFDGD�HQ�HO�DWULR�GH�OD�
LJOHVLD��7DPELÒQ�VRQ�PHGLHYDOHV�HO�&DVWLOOR��GHO�TXH�VH�FRQVHUYD�OD�7RUUH�GHO�+RPHQDMH�\�HO�DUFR�DSXQWDGR�GH�OD�HQWUDGD�DVâ�
FRPR�OD�PXUDOOD�PHGLHYDO��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6���6$/$0$1&$��
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�6DODPDQFD��GHFODUDGD�WRGD�HOOD�
3DWULPRQLR� GH� OD� +XPDQLGDG�� OOHQD� GH� LJOHVLDV�� SDODFLRV�� FROHJLRV� \� FDVDV� QREOHV��
3DUWLHQGR�GH�OD�3OD]D�0D\RU�GH�HVWLOR�EDUURFR�QRV�HQFRQWUDPRV�FRQ�OD�&DVD�GH�ODV�
&RQFKDV�\�OD�8QLYHUVLGDG�FRQ�VX�PDJQâILFD�IDFKDGD�GHO�VLJOR�;9,�GRQGH�SRGUÀV�EXVFDU�
OD�UDQD��D�VX�HVSDOGD�SRGUHPRV�YHU�ODV�&DWHGUDOHV��OD�1XHYD�\�OD�9LHMD��(Q�OD�1XHYD�
SXHGHV�YHU�HO�$VWURQDXWD��$/08(5=2�(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�SDUD�
FRQWLQXDU�GLVIUXWDQGR�GH�HVWD�SUHFLRVD�FLXGDG�XQLYHUVLWDULD�GH�&DVWLOOD�\�/HöQ�TXH�VH�KD�
FRQYHUWLGR�SRU�GHUHFKR�SURSLR�XQD�GH�ODV�FLXGDGHV�SUHIHULGDV�SRU�ORV�WXULVWDV��3DVHDQGR�
SRU�VX�FDOOHV�\�SOD]DV�GHVFXEUD�SRUTXH�6DODPDQFD�HVWÀ�GLUHFWDPHQWH�UHODFLRQDGD�FRQ�
QXHVWUD�KLVWRULD�XQLYHUVDO�\�VREUH�WRGR�SRU�HO�OODPDGR�6LJOR�GH�2UR��TXH�WDQWR�DSRUWR�DO�
DUWH�\�D�OD�OLWHUDWXUD�HVSDòROD��5HJUHVR�DO�KRWHO���&(1$�<�$/2-$0,(172�
0,v5&2/(6���&58&(52�325�/26�$55,%(6�'(/�'8(52�!�/$�$/%(5&$�
'(6$<812��([FXUVLöQ�,1&/8,'$�DO�3DUTXH�1DWXUDO�GH�ORV�$UULEHV�GHO�'XHUR��PHGLDQWH�
XQ�FUXFHUR�HQ�XQD�HPEDUFDFLöQ�DFRQGLFLRQDGD�HVSHFLDOPHQWH�SDUD�QDYHJDU�SRU�HVWH�
HQWRUQR�� \� D� WUDYÒV� GH� DFDQWLODGR� GH� PÀV� GH� ���� PHWURV� GH� DOWXUD� \� SRU� DJXDV�
LQWHUQDFLRQDOHV��GLVIUXWDUHPRV�GH�XQR�GH�ORV�SDUDMHV�PÀV�EHOORV�\�PHQRV�FRQRFLGRV�GH�
QXHVWUD�JHRJUDIâD�SHQLQVXODU��HQWUDGD�&UXFHUR�QR�LQFOXLGD���'XUDQWH�HO�UHFRUULGR�XQ�JXâD�
H[SOLFDUÀ� ORV�DVSHFWRV�PÀV� UHOHYDQWH�GHO�3DUTXH�1DWXUDO�� �$/08(5=2�7�3,&2�(1�
5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�OD�$OEHUFD��GH�DUTXLWHFWXUD�WâSLFD�VHUUDQD�FRQ�
HQWUDPDGR�GH�JUDQLWR�\�SLHGUDV�FRQ�YLJDV�GH�PDGHUD�D�OD�YLVWD��'HVWDFDPRV�VX�3OD]D�
0D\RU�FRQ�VRSRUWDOHV�SUHVLGLGR�FRQ�XQ�FUXFHUR�\�HO�$\XQWDPLHQWR��WDPELÒQ�GHVWDFD�OD�
,JOHVLD� GH� 1XHVWUD� 6HòRUD� GH� OD� $VXQFLöQ� \� HO� PRQXPHQWR� DO� PDUUDQR� GH� 6DQ�
$QWöQ�5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6��&,8'$'�52'5,*2�!�02*$55$=�!�63$�
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6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2
SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6��5,2�&8(592�!%(7(7$�!�(675(&+2�'(�35,(*2�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�5âR�&XHUYR��XQR�GH�ORV�SDUDMHV�PÀV�VRUSUHQGHQWHV�\�GH�YLVLWD�LPSUHVFLQGLEOH�
SDUD�WRGR�DTXHO�TXH�VH�DFHUTXH�D�OD�6HUUDQâD�GH�&XHQFD��&RQRFHUHPRV�OD�/DJXQD�\�/DYDGHUR�GH�7REDU�'HVGH�HO�
SXQWR�PÀV�DOWR�GH�OD�+R]�VH�GLYLVD�WRGD�OD�$OFDUULD�GH�&XHQFD��7DPELÒQ�SDVDUHPRV�SRU�OD�+R]�GH�%HWHWD��7DPELÒQ�
FRQRFHUHPRV�OD�/DJXQD�\�/DYDGHUR�GHO�7REDU��&RQWLQXDFLöQ�KDVWD�%HWHWD��$/08(5=2�(1�5(67$85$17(��
([FXUVLöQ�,1&/8,'$�DO�MDUGâQ�ERWÀQLFR�GH�%HWHWD��GRQGH�H[LVWHQ�WLORV�\�DFHERV�FHQWHQDULRV��%HWHWD��TXH�WLHQH�
RULJHQ� �EHUR�� VLJQLILFD�Ń/XJDU�VREUH�3LHGUDVń�\�HQ�SULQFLSLR�VH�KD\D�VREUH�XQ�GREODPLHQWR�GH�HVH�RULJHQ��
7HUPLQDUHPRV�QXHVWUR�GâD��UHFRUULHQGR�HO�(VWUHFKR�GH�3ULHJR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6��&8(1&$�!�&,8'$'�(1&$17$'$�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�OD�FLXGDG�GH�&XHQFD���
3DWULPRQLR�GH�OD�+XPDQLGDG��3DQRUÀPLFD�HQ�DXWRFDU�\�YLVLWD�D�ORV�OXJDUHV�GH�
PD\RU�LQWHUÒV�FRPR�ODV�+RFHV�GH�ORV�5âRV�-ĎFDU�\�+XHFDU��ODV�FDVDV�FROJDGDV��
HO�FDVFR�KLVWöULFR�GRQGH�GHVWDFD�OD�&DWHGUDO�GH�QXHVWUD�6HòRUD�GH�*UDFLD��HO�
3DODFLR�(SLVFRSDO��HO�$\XQWDPLHQWR� �6�;9,,,���HO�&RQYHQWR�GH�6DQ�3DEOR��KR\�
3DUDGRU�GH�7XULVPR��GHVGH�GRQGH�WHQHPRV�XQD�KHUPRVD�YLVWD�GH�ODV�FDVDV�
FROJDGDV��HGLILFLR�HPEOHPÀWLFR�GH�OD�FLXGDG��5HJUHVR�DO�KRWHO��$/08(5=2��
([FXUVLöQ�,1&/8,'$�D�OD�&LXGDG�(QFDQWDGD��H[WUDRUGLQDULR�SDUDMH�\�IHQöPHQR�
JHROöJLFR��NÀUVWLFR��GH�ILJXUDV�HVFXOSLGDV�SRU�ODV�FRUULHQWHV�GH�DJXD�TXH�HV�OD�
GRORPâD�&LXGDG�(QFDQWDGD��7RGDV�HVWDV�ILJXUDV�WLHQHQ�VX�QRPEUH��7RUPR�$OWR��
/RV�&DOOHMRQHV��3XHQWH�5RPDQR��0DU�GH�3LHGUD��HQWUDGD�QR�LQFOXLGD���5HJUHVR�
DO�KRWHO��&(1$�<�$/2-$0,(172�
0,v5&2/(6��021$67(5,2�'(�8&/v6�!�6(*�%5,*$�
'(6$<812�� ([FXUVLöQ� ,1&/8,'$� DO� 0RQDVWHULR� GH� 8FOÒV�� FRQVLGHUDGR� (O�
(VFRULDO�GH�OD�0DQFKD��(O�PRQDVWHULR�VH�HQFODYD�GHQWUR�GH�OD�IRUWDOH]D�GH�8FOÒV�
�VLJOR� ;,,�� TXH� WHQâD� XQD� H[WHQVLöQ� JUDQGLRVD�� XQ� NLOöPHWUR� FXDGUDGR� GH�
VXSHUILFLH�URGHDGR�GH�PXUDOODV��EDVWLRQHV��FRQWUDIXHUWHV�\�WRUUHV�DOPHQDGDV��
$/08(5=2� (1� 5(67$85$17(�� ([FXUVLöQ� ,1&/8,'$� D� 6HJöEULJD��
&RQWLQXDUHPRV�UXWD�KDVWD�HO�3DUTXH�$UTXHROöJLFR�GH�6HJöEULJD��HQWUDGD�QR�
LQFOXLGD���\DFLPLHQWR�TXH�GDWD�GHO�VLJOR�,�D�&��\�HQ�HO�TXH�GHVWDFDQ�HO�WHDWUR��
DQILWHDWUR��EDVâOLFD��SöUWLFRV��WHUPDV��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6��%(/0217(�!�$/$5&�1
'(6$<812��([FXUVLöQ�,1&/8,'$�D�%HOPRQWH�GRQGH�VH�SXHGHQ�YLVLWDU�LJOHVLDV��
FRQYHQWRV�� SDODFLRV� \� FDVDV� GH� QREOHV� GH� JUDQ� YDORU� KLVWöULFR� TXH� QRV�
WUDQVSRUWDQ�GH�XQ�SOXPD]R�D�OD�ÒSRFD�PHGLHYDO�\�D�OD�KLVWRULD�0RGHUQD�GH�
(VSDòD��3XHGH�VHU�XQR�GH� ORV�SXHEORV�PÀV�ERQLWRV�GH�&XHQFD��5HJUHVR�DO�
KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�$ODUFöQ��SXHEOR�PHGLHYDO�TXH�SRVHH�
XQR�GH� ORV� UHFLQWRV� IRUWLILFDGRV�PHMRU�FRQVHUYDGRV�GH�(VSDòD��\�HV�TXH� OD�
VLOXHWD�GHO� FDVWLOOR� FRQ� OD�PXUDOOD� DOUHGHGRU� \� HO� HPEDOVH�GHODQWH� VRQ�XQD�
HVWDPSD�GLJQD�GH�YHU��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��&8(1&$�!�0$'5,'�!�&,8'$'�'(�25,*(1�
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'HVWDFDQGR�ORV�MDUGLQHV�GHO�3UDGR�\�OD�%DVâOLFD�GH�OD�9LUJHQ�GHO�3UDGR��HQ�DPERV�SRGUÀQ�FRQWHPSODU�OD�FHUÀPLFD�
WDODYHUDQD�HQ�VX�UHSUHVHQWDFLöQ�PÀV�GHFRUDWLYD��&RQWLQXDUHPRV�SRU�OD�3OD]D�GHO�3DQ��DQWLJXR�IRUR�URPDQR��GRQGH�
HQFRQWUDUÀ�OD�GHFRUDFLöQ�GH�FHUÀPLFD�GH�IXHQWHV��EDQFRV�\�HVFXOWXUDV��HO�$\XQWDPLHQWR�\�OD�&ROHJLDWD�GH�6DQWD�
0DUâD�OD�0D\RU�\�SDUD�ILQDOL]DU�ODV�0XUDOODV�GHO�VLJOR�;�\�;,,��5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�
2UJD]��YLOOD�PRQXPHQWDO�FX\R�FDVFR�XUEDQR��GH�FDVDV�HQFDODGDV��HVFXGRV�WDOODGRV��SDWLRV�WâSLFDPHQWH�WROHGDQRV�\�
FDOOHV�HPSHGUDGDV��KD�VLGR�GHFODUDGR�&RQMXQWR�+LVWöULFR�$UWâVWLFR��2EOLJDGD�YLVLWD�VX�3OD]D�0D\RU�FRQ�VRSRUWDOHV��
ORV�$UFRV�GH�%HOÒQ�\�6DQ�-RVÒ��DVâ�FRPR�OD�&DVD�GH�&DOGHUöQ�GH�OD�%DUFD�FRQ�REOLJDGD�YLVLWD�HV�VX�FDVWLOOR�PHGLHYDO�
GH�ORV�&RQGHV�GH�2UJD]�\�VX�LJOHVLD�SDUURTXLDO�FKXUULJXHUHVFD�GH�6DQWR�7RPÀV�FRQ�LOXVWUDFLRQHV�GHO�*UHFR�5HJUHVR�
DO�KRWHO��&(1$�<�$/2-$0,(172�
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'(6$<812�%8))(7�� � ([FXUVLöQ� ,1&/8,'$� D� &DPSR�&ULSWDQD�� ORFDOLGDG� TXH�
HYRFD�D�'RQ�4XLMRWH�HQ�VX�OXFKD�FRQWUD�ORV�JLJDQWHV��ORV�PROLQRV�HVWÀQ�GHFODUDGRV�
%LHQ�GH�,QWHUÒV�&XOWXUDO�FRQVHUYDQGR�OD�HVWUXFWXUD�\�PHFDQLVPRV�RULJLQDOHV�\�
IRUPD�SDUWH�GHO�OHJDGR�SDWULPRQLDO�GH�OD�0DQFKD��)DPRVD�SRU�VXV�0ROLQRV�GH�
9LHQWR��WLHQH�XQR�GH�ORV�FRQMXQWRV�PHMRU�FRQVHUYDGRV�GH�(VSDòD��DOJXQRV�DĎQ�
FRQVHUYDQ�OD�PDTXLQDULD�RULJLQDO��3RU�XOWLPR�YLVLWDUHPRV�(O�7RERVR�GRQGH�VXV�
FDOOHV�WLHQHQ�LQVFULSFLRQHV�GH�OD�QRYHOD�FHUYDQWLQD�SDUD�OOHJDU�D�OD�&DVD�0XVHR�GH�
'XOFLQHD� \� DO� 0XVHR� &HUYDQWLQR�� $/08(5=2� (1� 5(67$85$17(�� ([FXUVLöQ�
,1&/8,'$�DO�FRUD]öQ�GHO�4XLMRWH��$UJDPDVLOOD�GH�$OED��FÒOHEUH�SRU�ŃHQ�XQ�OXJDU�GH�
FX\R�QRPEUH�QR�TXLHUR�DFRUGDUPHń�\�OOHQD�GH�HPEOHPÀWLFRV�OXJDUHV�FHUYDQWLQRV��
&RQWLQXDFLöQ�D�&RQVXHJUD��GRQGH�VX�3DODFLR�\�VXV�ŃJLJDQWHVń��0ROLQRV�GH�9LHQWR��
WHUPLQDQ�GH�HYRFDU�OD�LQPRUWDO�REUD��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0Lv&2/(6��72/('2��
'(6$<812�%8))(7��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�7ROHGR��GHFODUDGD�
3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�OD�81(6&2�HV�FRQRFLGD�FRPR��OD�&LXGDG�GH�ODV�
WUHV� FXOWXUDV��� $/08(5=2� (1� 5(67$85$17(�� � ([FXUVLöQ� ,1&/8,'$� SDUD�
FRQWLQXDU�YLVLWDQGR�HVWD�FLXGDG�TXH�FRQVHUYD�HO�WUD]DGR�TXH�WHQâD�HQ�OD�(GDG�
0HGLD�� HO� UHFRUULGR� SRU� VXV� HVWUHFKDV� FDOOHV� QRV� GHVFXEULUÀ� XQ� FRQMXQWR�
PRQXPHQWDO�LQFUHâEOH��'HVWDFDPRV�HO�0XVHR�GH�6DQWD�&UX]�VLWXDGR�HQ�OD�3OD]D�
GH�=RFRGRYHU��VX�JUDQGLRVD�&DWHGUDO�JöWLFD��HO�EDUULR�GH�OD�-XGHUâD�FRQ�OD�,JOHVLD�
GH�6DQWR�7RPÒ�\�ODV�6LQDJRJDV�GHO�7UÀQVLWR�VHGH�GHO�0XVHR�6HIDUGâ�\�OD�GH�6DQWD�
0DUâD�OD�%ODQFD��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
-8(9(6��38<�'8�)28�(63$�$��
'(6$<812�%8))(7��([FXUVLöQ�,1&/8,'$�D�3X\�GX�)RX��HQWUDGD�LQFOXLGD���HV�XQ�
SDUTXH�GH� WHPÀWLFD�KLVWöULFD��'LVIUXWD�GH�XQ�YLDMH�DO�SDVDGR�GRQGH�GHVWDFDQ�
HVSÒFWDFXORV� FRPR�$� 3OXPD� \� (VSDGD�� (O� ¯OWLPR� &DQWDU�� &HWUHUâD� GH� 5H\HV��
$OOHQGH�OD�0DU�2FHDQD��(O�9DJDU�GH�ORV�6LJORV��HWF��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��([FXUVLöQ�,1&/8,'$�SDUD�VHJXLU�GLVIUXWDQGR�GHO�SDUTXH�\�GH�VXV�SXHEORV�
GH�ÒSRFD��SREODGRV�KLVWöULFRV�\�JDVWURQöPLFRV��FRPR�(O�$UUDEDO��OD�3XHEOD�5HDO��
OD�9HQWD�GH�,VLGUR�R�HO�$VNDU�$QGDOXVâ��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
9,(51(6��72/('2�!�0$'5,'�!�&,8'$'�'(�25,*(1�
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'20,1*2��&,8'$'�'(�25,*(1�!�3$/$&,2�'(/�(6&25,$/
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�(1�+27(/�2�
5(67$85$17(��([FXUVLöQ�,1&/8,'$�DO�3DODFLR�GH�(O�(VFRULDO��YLVLWD�D�HVWH�HPEOHPÀWLFR�3DODFLR�
5HDO��3DWULPRQLR�GH�OD�+XPDQLGDG��FHQWUR�SROâWLFR�GHO�,PSHULR�GH�)HOLSH�,,�GRQGH�VH�HQFXHQWUD�VX�
SDQWHöQ�� HO� GH� &DUORV� ,�� ,VDEHO� GH� 3RUWXJDO� \� GHPÀV� VXFHVRUHV�� /OHJDGD� DO� KRWHO�� &(1$� <�
$/2-$0,(172�
/81(6��d9,/$��&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��!�0$'5,'�'(�/26�$8675,$6�
'(6$<812��([FXUVLöQ� ,1&/8,'$�FRQ�*8�$�/2&$/�D�dYLOD��GHFODUDGD�&LXGDG�3DWULPRQLR�GH� OD�+XPDQLGDG��7UDV� ODV�
PXUDOODV�VH�HVFRQGH�XQ�YDOLRVR�FRQMXQWR�GH�LJOHVLDV�\�SDODFLRV��7UDV�OD�SXHUWD�GH�ORV�/HDOHV�QRV�HQFRQWUDPRV�FRQ�OD�
&DWHGUDO�� (Q� OD� 3OD]D� GHO� 0HUFDGR� &KLFR�� OXJDU� HQ� HO� TXH� VH� HPSOD]DED� HO� DQWLJXR� IRUR� URPDQR� VH� HQFXHQWUD� HO�
$\XQWDPLHQWR�\�OD�LJOHVLD�GH�6DQ�-XDQ�\�HQ�OD�SOD]D�GH�OD�6DQWD�VH�HQFXHQWUD�HO�&RQYHQWR�GH�6DQWD�7HUHVD��5HJUHVR�DO�KRWHO��
$/08(5=2��([FXUVLöQ�,1&/8,'$�D�0DGULG�GH�ORV�$XVWULDV��HPSH]DQGR�GHVGH�OD�3OD]D�GH��SHUD�VH�HQFXHQWUD�7HDWUR�5HDO�
\�3DODFLR�5HDO�GH�0DGULG��&RQWLQXDQGR�SRU�OD�&DOOH�0D\RU�KDVWD�OD�3OD]D�0D\RU�SRGUHPRV�YHU�OD�3XHUWD�GHO�6RO�FRQ�OD�
HVWDWXD�GHO�2VR�\�GHO�0DGURòR�WDPELÒQ�VH�HQFXHQWUD�HO�IDPRVR�UHORM�GHVGH�GRQGH�VH�UHWUDQVPLWHQ�ODV�FDPSDQDGDV�GH�ILQ�
GH�DòR��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
�0$57(6��72/('2��&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��!�$/&$/$�'(�+(1$5(6�
�&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��
'(6$<812��([FXUVLöQ�,1&/8,'$�D�7ROHGR��DQWLJXD�FDSLWDO�GHO�5HLQR��7UDQVSöUWHVH�D�
ORV�WLHPSRV�PHGLHYDOHV�R� LPSHULDOHV�FRQ�VXV�UH\HV�\�HPSHUDGRUHV�UHFRUULHQGR�HO�
FDVFR� DQWLJXR� D� WUDYÒV� GH� VXV� FDOOHMXHODV� HPSHGUDGDV�� 'HVWDFDPRV� OD� VROHPQH�
&DWHGUDO��OD�QHXUÀOJLFD�3OD]D�GH�=RFRGRYHU�R�HO�LPSRQHQWH�$OFÀ]DU�IUHQWH�DO�7DMR�DVâ�
FRPR� ODV� 6LQDJRJDV� GH� 6DQWD� 0DUâD� OD� %ODQFD� \� GHO� 7UÀQVLWR�� 5HJUHVR� DO� KRWHO��
$/08(5=2�� ([FXUVLöQ� ,1&/8,'$� D� $OFDOÀ� GH� +HQDUHV�� GRQGH� VX� HGLILFLR� PÀV�
UHSUHVHQWDWLYR�HV�HO�&ROHJLR�GH�6DQ�,OGHIRQVR��'HVGH�OD�3OD]D�GH�&HUYDQWHV�GRQGH�VH�
HQFXHQWUD�HO�&RUUDO�GH�&RPHGLDV�OOHJDPRV�D�OD�&DOOH�0D\RU��FRQ�VXV�FDUDFWHUâVWLFRV�
VRSRUWDOHV�GH�SLHGUD�DORMD�HO�0XVHR�&DVD�1DWDO�GH�&HUYDQWHV��5HJUHVR�DO�KRWHO��&(1$�
<�$/2-$0,(172
0,v5&2/(6���6(*29,$��&LXGDG�3DWULPRQLR�GH�OD�+XPDQLGDG��!�/$�*5$1-$�'(�
6$1�,/'()2162�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�OD�FLXGDG�GH�6HJRYLD��GHVWDFD�VX�HP����E O H P À W L F R�
$FXHGXFWR��XQD�GH�ODV�REUDV�URPDQDV�PÀV�LPSRUWDQWHV��FXHQWD�FRQ�XQ�WRWDO�GH�����
DUFRV�HQ�SLHGUD�JUDQâWLFD��&RQWLQXDUHPRV�OD�YLVLWD�DO�$OFÀ]DU��LPSUHVLRQDQWH�IRUWDOH]D�
HQ� OD�FRQIOXHQFLD�GH� ORV� UâRV�(UHVPD�\�&ODPRUHV��VH�DVLHQWD�VREUH�XQD�HOHYDFLöQ�
URFRVD�UHFRUWDGD�D�PRGR�GH�SURD��)LQDOL]DUHPRV�HQ� OD�&DWHGUDO�� WDPELÒQ� OODPDGD�
�'DPD�GH�ODV�&DWHGUDOHV���SUHVLGLHQGR�GHVGH�OR�DOWR�OD�FLXGDG��$/08(5=2�7�3,&2�(1�
5(67$85$17(��GH�IRUPD�RSFLRQDO�SRGUÀ�GHJXVWDU�HO�IDPRVR�FRFKLQLOOR�VHJRYLDQR����
([FXUVLöQ� ,1&/8,'$� D� /D� *UDQMD� GH� 6DQ� ,OGHIRQVR� GHFODUDGR� SRU� OD� 81(6&2�
3DWULPRQLR�0XQGLDO�FRPR�5HVHUYD�GH�OD�%LRVIHUD�GRQGH�GHVWDFD�HO�3DODFLR�5HDO�GH�OD�
*UDQMD�\�VXV�-DUGLQHV��HQWUDGD�QR�LQFOXLGD���5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172��
-8(9(6���0$'5,'�!�&+,1&+�1�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�0DGULG�GRQGH�UHDOL]DUHPRV�XQD�
SDQRUÀPLFD�SRU�OD�FDSLWDO�GH�(VSDòD��3OD]D�0D\RU��3XHUWD�GHO�6RO��*UDQ�9âD��&LEHOHV��
3XHUWD�GH�$OFDOÀ��HWF�5HJUHVR�DO�KRWHO��$/08(5=2��([FXUVLöQ�,1&/8,'$�D�&KLQFKöQ�
SDUD�GLVIUXWDU�GH�OD�3OD]D�0D\RU�TXH�HV�XQD�SOD]D�FOÀVLFD�GH�OD�(GDG�0HGLD��GH�VXV�
VRSRUWDOHV��OD�,JOHVLD�GH�1XHVWUD�6UD��GH�OD�$VXQFLöQ��HWF��3DUD�ORV�FOLHQWHV�TXH�OR�KD\DQ�
FRQWUDWDGR�WUDVODGR�DO�7HDWUR�&ROLVHXP�SDUD�GLVIUXWDU�GH�7LQD��(O�0XVLFDO��QR�LQFOX\H�
FHQD���5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172���
9,(51(6��7(03/2�'(�'(%2'�!�0$'5,'�!�&,8'$'�'(�25,*(1�
'(6$<812��([FXUVLöQ�,1&/8,'$�DO�7HPSOR�GH�'HERG��RULJLQDULR�GHO�DQWLJXR�(JLSWR�\�
FRQ�������DòRV�GH�DQWLJđHGDG��IXH�XQ�UHJDOR�GH�(JLSWR�D�(VSDòD�SRU�VX�FRODERUDFLöQ�
HQ�HO�VDOYDPHQWR�GH�ORV�WHPSORV�GH�1XELD��6DOLGD�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��
%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�

7,1$��
HO�PXVLFDO�GH�7LQD�7XUQHU�HV�XQD�FHOHEUDFLöQ�GH�
OD�UHVLVWHQFLD�\�XQD�LQVSLUDFLöQ�GHO�WULXQIR�VREUH�
OD� DGYHUVLGDG�� JDQDGRUD� GH� XQ� SUHPLR� 2OLYLHU��
FXHQWD�FRQ�PXFKRV�GH�ORV�WHPDV�PÀV�FRQRFLGRV�
GH�OD�DUWLVWD��
�(O� SUHFLR� LQFOX\H� WUDVODGRV� LGD� \� YXHOWD� \� OD�
HQWUDGD�]RQDV�SODWHD�R�FOXE�%��&RQVXOWH�JUXSR�
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'20,1*2��&,8'$'�'(�25,*(1�!�0$'5,'�!�(;75(0$'85$�
6DOLGD�D� OD�KRUD� LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���*8$'$/83(�!�758-,//2�
'(6$<812��([FXUVLöQ�,1&/8,'$�D�*XDGDOXSH��OöJLFDPHQWH�HO�SULQFLSDO�DWUDFWLYR�GH�*XDGDOXSH�HV�VX�
PRQDVWHULR��HQWUDGD�QR�LQFOXLGD���(O�5HDO�0RQDVWHULR�GH�6DQWD�0DUâD�GH�*XDGDOXSH�HV�3DWULPRQLR�GH�OD�+XPDQLGDG�\�DGHPÀV�GH�
OD�EHOOH]D�\�HVSHFWDFXODULGDG�GHO�HGLILFLR��HO�0RQDVWHULR�JXDUGD�HQ�VX�LQWHULRU�QXPHURVRV�WHVRURV�FRPR�HO�&ODXVWUR�0XGÒMDU��OD�
6DFULVWâD�R�OD�&DSLOOD�GH�6DQ�-HUöQLPR�� ��([FXUVLöQ�,1&/8,'$�D�7UXMLOOR��WDPELÒQ�OODPDGD�$/08(5=2�7�3,&2�(1�5(67$85$17(
�&XQD�GH�&RQTXLVWDGRUHV��GRQGH�KDQ�QDFLGR�KRPEUHV�WDQ�LOXVWUHV�FRPR�2UHOODQD��3L]DUUR��HWF���$OEHUJD�XQ�LPSRUWDQWH�FRQMXQWR�
GH�LJOHVLDV��FDVWLOORV�\�FDVRQDV�VRODULHJDV�TXH�VH�HVWUXFWXUDQ�HQ�WRUQR�D�VX�3OD]D�0D\RU��SUHVLGLGD�SRU�OD�LPDJHQ�GH�3L]DUUR�\�TXH�
HVWÀ�GHFODUDGR�%LHQ�GH�,QWHUÒV�&XOWXUDO��'HVWDFDPRV�ODV�LJOHVLDV�GH�6DQ�)UDQFLVFR��6DQWD�&ODUD�\�6DQ�0DUWâQ�DVâ�FRPR�ORV�
SDODFLRV�GH�ORV�'XTXHV�GH�6DQ�&DUORV�R�GH�ORV�0DUTXHVHV�GH�OD�&RQTXLVWD��5HJUHVR�DO�KRWHO��&(1$�<�$/2-$0,(172�
0$57(6���&d&(5(6�!�3/$6(1&,$�
'(6$<812��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�OD�FLXGDG�GH�&ÀFHUHV��KD�VLGR�GHFODUDGD�3DWULPRQLR�GH�OD�+XPDQLGDG��(V�
XQR�GH�ORV�FRQMXQWRV�PRQXPHQWDOHV�GH�OD�(GDG�0HGLD�\�5HQDFLPLHQWR�PÀV�LPSRUWDQWH�GHO�
PXQGR��'HVGH�OD�3OD]D�0D\RU�FRPR�SXQWR�GH�SDUWLGD�DO�FDVFR�KLVWöULFR�SRGHPRV�YHU�ODV�
7RUUHV�GH�%XMDFR��GH�ORV�3ĎOSLWRV�\�GH�OD�<HUED��(Q�OD�&LXGDG�9LHMD��UHFLQWR�LQWUDPXURV��QRV�
HQFRQWUDPRV�OD�3OD]D�GH�6DQWD�0DUâD�GRQGH�VH�XELFD�PXFKRV�HGLILFLRV�GH�LQWHUÒV�FRPR�OD�
&RQFDWHGUDO� GH� 6DQWD� 0DUâD� \� ORV� 3DODFLRV� GH� &DUYDMDO�� (SLVFRSDO� R� GHO� 0D\RUDOJR��
7DPELÒQ�D�GHVWDFDU� OD�-XGHUâD�9LHMD�GH�FDOOHV�HVWUHFKDV�HQ�SHQGLHQWHV�\�PXFKDV�VLQ�
VDOLGD�� �� ([FXUVLöQ� ,1&/8,'$� D� OD� FLXGDG� GH�$/08(5=2� 7�3,&2� (1� 5(67$85$17(
3ODVHQFLD� GRQGH� OD� PXUDOOD� HV� HO� JUDQ� HOHPHQWR� GHO� SDWULPRQLR� PRQXPHQWDO� VROR�
WUDVSDVDEOH�SRU�VXV�EHOODV�SXHUWDV��7UXMLOOR��&RULD��%HUUR]DQD��HWF���1R�GHEH�SHUGHUVH�HO�
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'20,1*2��&,8'$'�'(�25,*(1�!�*5$1$'$�
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���¯%('$��&LXGDG�3DWULPRQLR�GH�+XPDQLGDG��!�%$(=$��&LXGDG�3DWULPRQLR�GH�OD�
+XPDQLGDG��!�-$v1�
'(6$<812�%8))(7��([FXUVLöQ�,1&/8,'$�D�̄ EHGD��FLXGDG�HMHPSODU�GHO�5HQDFLPLHQWR��GHELGR�D�OD�FDQWLGDG�GH�QRWDEOHV�
PRQXPHQWRV�\�HGLILFLRV�UHQDFHQWLVWDV��'HVWDFDQGR�OD�6DFUD�&DSLOOD�GHO�6DOYDGRU�\�OD�&ROHJLDWD�GH�6DQWD�0DUâD�GH�ORV�
5HDOHV�$OFÀ]DUHV��&RQWLQXDFLöQ�D�%DH]D��GRQGH�WDPELÒQ�SUHGRPLQD�HO�HVWLOR�UHQDFHQWLVWD�\�GHVWDFDQ�SRU�HMHPSOR�VX�
&DWHGUDO�DVâ�FRPR�OD�$QWLJXD�8QLYHUVLGDG��OD�)XHQWH�GH�6DQWD�0DUâD�\�OD�GH�ORV�/HRQHV�R�OD�3XHUWD�GH�̄ EHGD�HQWUH�RWURV��
$/08(5=2�(1�5(67$85$17(��([FXUVLöQ� ,1&/8,'$�D�-DÒQ�� VLWXDGD� MXQWR�DO�&HUUR�GH�6DQWD�&DWDOLQD�� OR�TXH� OD�
FRQILJXUD�FRPR�XQ�FHQWUR�KLVWöULFR�FRQ�HPSLQDGDV�FDOOHV��(Q�VX�SDWULPRQLR�KLVWöULFR�DUWâVWLFR�GHVWDFDQ�VX�SUHFLRVD�
&DWHGUDO��HO�&DVWLOOR�HQ�OR�DOWR�GHO�&HUUR��VXV�EDòRV�ÀUDEHV��HWF��5HJUHVR�DO�KRWHO��&(1$�%8))(7�<�$/2-$0,(172�
0$57(6���)8(17(�9$48(526�!�3,126�38(17(�!�$/&$/d�/$�5($/�
'(6$<812�%8))(7�� ([FXUVLöQ� ,1&/8,'$� GRQGH� KDUHPRV� XQ� UHFRUULGR� SRU� ORV�
OXJDUHV�TXH�YLHURQ�QDFHU�\�PRULU�D�)HGHULFR�*DUFâD�/RUFD��SHUPLWH�FRQRFHU�GHVGH�VX�
FDVD�QDWDO�HQ�)XHQWH�9DTXHURV��UHVWDXUDGD�ILHOPHQWH�\�FRQYHUWLGD�HQ�&DVD�0XVHR��
KDVWD� OD� &DVD� GH� 9DOGHUUXELR�� SHTXHòD� SHGDQâD� GH� 3LQRV� 3XHQWH�� IXHQWH� GH�
LQVSLUDFLöQ�SDUD�DOJXQD�GH�VXV�REUDV�FRPR�/D�&DVD�GH�%HUQDUGD�$OED�R�<HUPD��
5HJUHVR�DO�KRWHO��$/08(5=2�%8))(7��([FXUVLöQ�,1&/8,'$�D�$OFDOÀ�OD�5HDO�GRQGH�
GHVWDFDPRV�OD�)RUWDOH]D�GH�OD�0RWD��FLXGDG�PHGLHYDO�IRUWLILFDGD�GRPLQDGD�SRU�OD�
$OFD]DED��OD�,JOHVLD�0D\RU�$EDFLDO��3DODFHWHV�\�ERGHJDV�GHO�VLJOR�;9,��5HJUHVR�DO�
KRWHO��&(1$�%8))(7�<�$/2-$0,(172�
0,v5&2/(6���$/0(5�$�!�*8$',;�
'(6$<812�%8))(7��([FXUVLöQ� ,1&/8,'$�D�$OPHUâD� GRQGH� GHVWDFD� HO� FRQMXQWR�
PRQXPHQWDO� $OFD]DED�� FRQ� VX� SDUWH� PXVXOPDQD� \� VX� SDUWH� FULVWLDQD�� GRQGH�
GHVWDFDQ�VXV�LPSUHVLRQDQWHV�YLVWDV�GH�OD�FLXGDG��OD�&DWHGUDO�)RUWDOH]D��TXH�GDWD�GHO�
V�� ;9,,�� HO� 3DUTXH� GHO� %RWLFDULR�� HO� SDVHR� PDUâWLPR�� HWF�� 7DPELHQ� GHVWDFDQ� ORV�
5HIXJLRV� GH� OD� *XHUUD� &LYLO�� DEDQGRQDGRV� GXUDQWH� DòRV� VH� KDQ� UHVWDXUDGR�
UHFLHQWHPHQWH�\�DSRUWDQ�EDVWDQWHV�GDWRV�GH�LQWHUÒV�VREUH�OD�ÒSRFD��$/08(5=2�(1�
5(67$85$17(�� ([FXUVLöQ� ,1&/8,'$�D�*XDGL[�� VX�PRQXPHQWDO� FDVFR� KLVWöULFR�
GHFODUDGR� %LHQ� GH� ,QWHUÒV� &XOWXUDO� UHĎQH� XQ� LPSRUWDQWH� SDWULPRQLR� HQ� HO� TXH�
VREUHVDOHQ� OD�$OFD]DED� ÀUDEH�PHGLHYDO�� OD� &DWHGUDO� \� YDULRV� HGLILFLRV� GH� HVWLOR�
PXGÒMDU��VL�ELHQ�OR�PÀV�FDUDFWHUâVWLFR�GH�HVWD�ORFDOLGDG�VRQ�VXV�EDUULRV�GH�RULJLQDOHV�
FDVDV�FXHYD��5HJUHVR�DO�KRWHO��&(1$�%8))(7�<�$/2-$0,(172�
-8(9(6���/$�$/+$0%5$�!�*5$1$'$�
'(6$<812�%8))(7��([FXUVLöQ�,1&/8,'$�D�/D�$OKDPEUD�\�*HQHUDOLIH��HQWUDGD�QR�
LQFOXLGD���VL�GHVHD�YLVLWDUOD�HV�PX\�LPSRUWDQWH�DGTXLULU�ODV�HQWUDGDV�D�WUDYÒV�GH�VX�
DJHQFLD�GH�YLDMHV�FRQ�OD�PD\RU�DQWLFLSDFLöQ�SRVLEOH��5HJUHVR�DO�KRWHO��$/08(5=2�
%8))(7��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�*UDQDGD�GRQGH�GHVWDFDPRV�HO�
EDUULR� GHO� $OED\]LQ� GH� DPELHQWH� PRULVFR� FRQ� FDOOHV� HVWUHFKDV�� HQ� FXHVWD��
HPSHGUDGDV�TXH�KXHOHQ�D�MD]PâQ��(Q�HVWH�EDUULR�VH�HQFXHQWUD�(O�6DFURPRQWH��HV�HO�
WUDGLFLRQDO�DUUDEDO�GH�ORV�JLWDQRV�JUDQDGLQRV��5HJUHVR�DO�KRWHO��&(1$�%8))(7�<�
$/2-$0,(172��3RVLELOLGDG�GH�GLVIUXWDU�GH�XQ�HVSHFWÀFXOR�IODPHQFR�EDVDGR�HQ�ODV�
]DPEUDV�JLWDQDV�GH�RULJHQ�PRULVFR��HQWUDGD�QR�LQFOXLGD��
9,(51(6��*5$1$'$�!�&,8'$'�'(�25,*(1�
'(6$<812��6DOLGD�D�SULPHUDV�KRUDV�FRQ�GLUHFFLöQ�D�OD�FLXGDG�GH�RULJHQ��%UHYHV�
SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�FOLHQWH��/OHJDGD��),1�'(/�9,$-(�

3DUD�IDYRUHFHU�OD�FRPSUD�GH�ODV�HQWUDGDV�HO�GâD�GH�YLVLWD�D�/D�$OKDPEUD�QR�VH�FDPELD�/D�KRUD�GH�
HQWUDGD�D�OD�$OKDPEUD�GHEH�GH�HVWDU�FRPSUHQGLGD�HQWUH�ODV�������\�ODV�������
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'20,1*2��&,8'$'�'(�25,*(1�!�0d/$*$�R�*5$1$'$�
6DOLGD�D�OD�KRUD�LQGLFDGD�GHVGH�OD�WHUPLQDO��%UHYHV�SDUDGDV�HQ�UXWD��$/08(5=2�SRU�FXHQWD�GHO�
FOLHQWH��/OHJDGD�DO�KRWHO��&(1$�<�$/2-$0,(172�
/81(6���&�5'2%$�
'(6$<812�%8))(7��([FXUVLöQ�,1&/8,'$�FRQ�*8�$�/2&$/�D�&öUGRED��VLWXDGD�D�RULOODV�GHO�
*XDGDOTXLYLU��TXH�FRQVHUYD�HQ�VX�FDVFR�DQWLJXR�PXFKRV�EDUULRV�GH�FDOOHV�HVWUHFKDV�\�SDWLRV�TXH�UHFXHUGDQ�OD�ÒSRFD�
PXVXOPDQD��/D�JUDQ�0H]TXLWD��VLJOR�9,,,�\�;��FRQYHUWLGD�HQ�&DWHGUDO��HV�XQR�GH�ORV�WHPSORV�PÀV�EHOORV�\�VLQJXODUHV�GH�
(XURSD��(O�SXHQWH�GH�RULJHQ�URPDQR�� ODV� LJOHVLDV�JöWLFDV�\�PXGÒMDUHV��VXV�FRQYHQWRV�EDUURFRV�\�GHPÀV�ULTXH]DV�
PRQXPHQWDOHV�OD�KDQ�OOHYDGR�D�VHU�GHFODUDGD�3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�OD�81(6&2��$/08(5=2�7�3,&2�(1�
5(67$85$17(��7LHPSR�OLEUH�SDUD�SHUGHUVH�SRU�ORV�FDOOHMRQHV�GH�OD�-XGHUâD�GH�&öUGRED��GHVGH�HO�&DOOHMöQ�GH�ODV�)ORUHV�D�
OD�6LQDJRJD��&RQWLQĎH�GLVIUXWDQGR�GH�VXV�SOD]DV�\�ŃORV�3DWLRVń��FRQVLGHUDGRV�3DWULPRQLR�GH�OD�+XPDQLGDG��5HJUHVR�DO�
KRWHO��&(1$��%8))(7<�$/2-$0,(172�
0$57(6��6(9,//$�
'(6$<812�%8))(7��([FXUVLöQ� ,1&/8,'$� FRQ� *8�$� /2&$/� GH� GâD� FRPSOHWR� D�
6HYLOOD��FDSLWDO�GH�$QGDOXFâD��'HVWDFDQ�OD�3OD]D�GH�(VSDòD�HQFODYDGD�HQ�ORV�-DUGLQHV�
GH�0DUâD�/XLVD��HO�EDUULR�GH�6DQWD�&UX]�� OD�&DWHGUDO�� OD�*LUDOGD�� OD�7RUUH�GHO�2UR��
-XGHUâD�� %DUULR� GHO� $UHQDO� FRQ� OD� 0DHVWUDQ]D� FRPR� UHIHUHQFLD� KLVWöULFD�� HWF��
$/08(5=2�(1�5(67$85$17(��3DVHR�HQ�EDUFR��HQWUDGD�QR�LQFOXLGD��SDUD�GHVFXEULU�
6HYLOOD�D� WUDYÒV�GHO� UâR�*XDGDOTXLYLU��HO� UâR�JUDQGH�\�PLOHQDULR�� URPÀQWLFR��GH� ORV�
FRQTXLVWDGRUHV��ĎQLFR�QDYHJDEOH�HQ�(VSDòD��'LVIUXWH�GH�ODV�KHUPRVDV�SDQRUÀPLFDV�
TXH�QRV�RIUHFH�HVWD�YâD�SULYLOHJLDGD�\�DGPLUH�OD�YDULDGD�DUTXLWHFWXUD�GH�VXV�SXHQWHV��
VXV�PRQXPHQWDOHV�ULEHUDV�R�HO�SDLVDMH�IXWXULVWD��OHJDGR�GH�OD�([SRVLFLöQ�8QLYHUVDO��
7LHPSR�OLEUH��5HJUHVR�DO�KRWHO��&(1$�%8))(7�<�$/2-$0,(172�
0,v5&2/(6���/$�$/+$0%5$�!�*5$1$'$�
'(6$<812�%8))(7��([FXUVLöQ�,1&/8,'$�D�/D�$OKDPEUD�\�*HQHUDOLIH��HQWUDGD�QR�
LQFOXLGD���VL�GHVHD�YLVLWDUOD�HV�PX\�LPSRUWDQWH�DGTXLULU�ODV�HQWUDGDV�D�WUDYÒV�GH�VX�
DJHQFLD�GH�YLDMHV�FRQ�OD�PD\RU�DQWLFLSDFLöQ�SRVLEOH��5HJUHVR�DO�KRWHO��$/08(5=2�
(1�5(67$85$17(��([FXUVLöQ�,1&/8,'$�D�*UDQDGD�GRQGH�GHVWDFDPRV�HO�EDUULR�GHO�
$OED\]âQ�GH�DPELHQWH�PRULVFR�FRQ�FDOOHV�HVWUHFKDV��HQ�FXHVWD��HPSHGUDGDV�TXH�
KXHOHQ�D�MD]PâQ��(Q�HVWH�EDUULR�VH�HQFXHQWUD�(O�6DFURPRQWH��HV�HO�WUDGLFLRQDO�DUUDEDO�
GH� ORV� JLWDQRV� JUDQDGLQRV�� 5HJUHVR� DO� KRWHO�� &(1$� %8))(7� <� $/2-$0,(172��
3RVLELOLGDG�GH�GLVIUXWDU�GH�XQ�HVSHFWÀFXOR�IODPHQFR�EDVDGR�HQ�ODV�]DPEUDV�JLWDQDV�
GH�RULJHQ�PRULVFR��HQWUDGD�QR�LQFOXLGD��
-8(9(6���521'$�!�0d/$*$�
'(6$<812� %8))(7�� ([FXUVLöQ� ,1&/8,'$� D� 5RQGD�� FLXGDG� PLOHQDULD� GRQGH�
GLVIUXWDUHPRV� GH� VX� IDPRVR� WDMR� GH� ����PHWURV�� 'H� HVWUHFKDV� FDOOHMXHODV� FRQ�
IDFKDGDV�HQFDODGDV��3DODFLRV��EDòRV�ÀUDEHV�\�DWDOD\DV�VRQ�DOJXQRV�GH�ORV�DWUDFWLYRV�
GH�HVWH�LQFUHâEOH�SXHEOR�GRQGH�GHVWDFD�VX�SOD]D�GH�WRURV�GHO�VLJOR�;9,,��GH�ODV�PÀV�
DQWLJXDV� \� EHOODV� GH� (VSDòD�� 5HJUHVR� DO� KRWHO��$/08(5=2� %8))(7�� ([FXUVLöQ�
,1&/8,'$� FRQ� *8�$� /2&$/� D� 0ÀODJD�� FDSLWDO� GH� OD� &RVWD� GHO� 6RO� \� OXJDU� GH�
QDFLPLHQWR�GHO�IDPRVR�DUWLVWD�3DEOR�3LFDVVR��'HVWDFD�OD�$OFD]DED��HO�7HDWUR�5RPDQR��
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