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�'pMDPH�YHQLU�6HxRUD�
SDUD�DOHJUDU�OD�WULVWH]D���
�1R�WH�SUHRFXSHV�6RU�ÈQJHOD��
TXH�WH�D\XGDUp�GH�YHUDV��
<R�PH�YHVWLUp�GH�PRQMD��
<R�FRQWLJR�SXHUWD�D�SXHUWD����



9LVLWDUHPRV�DO�SREUH�
\ DO�HQIHUPR�HQ�VXV�IODTXH]DV��
�¢<�FyPR�TXH�W~��6HxRUD�
1LxD�GH�OD�FDOOH�)HULD�
TXLHUHV�YHQLUWH�FRQPLJR�
D UHPHGLDU�WDQWD�SHQD"�
�<R�6R\�OD�0DGUH�GH�&ULVWR���
OD�0DGUH�GH�*UDFLD�/OHQD��
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SLGLHQGR�HQ�URJDWLYD�HQDUGHFLGD�
D 7X�)LJXUD�DQWLJXD�\�HOHJDQWH��
7H�YLR�GH�OD�HSLGHPLD�7ULXQIDQWH��
'HUUDPDQGR�OD�OOXYLD�WDQ�SHGLGD��
3RU�HVR�OD�&LXGDG��DJUDGHFLGD��
D 7L�WH�SXVR�VLHPSUH�SRU�GHODQWH��
2K��6DQWR�&UXFLILMR�YHQHUDGR�
HQ�HO�YLHMR�&RQYHQWR�GH�$JXVWLQRV�
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6H�GHFtD�VLJORV�DWUiV�TXH�OD�PHMRU�)LHVWD�TXH�SRGtD�KDFHU�6HYLOOD�D�VXV�5H\HV�HUD�RIUHFHUOHV�OD�VROHPQLGDG�GH�XQD�6HPDQD�6DQWD��(Q�HO�HVSOHQGRU�GH�VX�3ULPDYHUD��OD�0HWUySROL�IDVFLQDQWH�±FRQYHUWLGD�HQ�QXHYD�-HUXVDOpQ��DEULUi�DO�PXQGR�ODV�YLHMDV�3XHUWDV�GH�VXV�PX\�FHQWHQDULDV�0XUDOODV��\�D�HOOD�YHQGUiQ�SHUHJULQRV�GHVGH�WRGRV�ORV�FRQILQHV�GH�OD�7LHUUD��VHGXFLGRV�SRU�VXV�HQFDQWRV��DQKHODQWHV�GH�FRQWHPSODU�DO�MRYHQ�5DEEt�GH�1D]DUHW��eVH�TXH�QDFLy�HQ�%HOpQ�HQ�XQ�3HVHEUH�SRUTXH�QR�KXER�3RVDGD��eVH�TXH�D�ORV�VRUGRV�KDFH�RtU��D�ORV�FLHJRV�YHU�\�D�ORV�PXGRV�KDEODU��TXH�VDQD�D�ORV�HQIHUPRV�\�GHYXHOYH�D�ORV�PXHUWRV�OD�YLGD��6HUi�-X]JDGR�LQMXVWDPHQWH��FRQGHQDGR�D�0RULU��SHUR�DO�WHUFHU�GtD�5HVXFLWDUi��(O�7HPSOR�YLHMR�GH�QXHVWUR�FRUD]yQ�VHUi�GHPROLGR��\�YXHOWR�D�HGLILFDU�SRU�eO��(Q�ORV�6DQWRV�/XJDUHV�GH�6HYLOOD�VH�YROYHUi�D�YLYLU�OD�3DVLyQ��0XHUWH�\�5HVXUUHFFLyQ�GH�1XHVWUR�6HxRU�-HVXFULVWR��<�HO�3XHEOR�GH�OD�YLHMD�+tVSDOLV�VHUi�XQD�YH]�PiV�HO�SDxXHOR�GH�OD�9LUJHQ��
(VWH�DxR�±VL�'LRV�4XLHUH��WHQGUHPRV�OD�VXHUWH�GH�SRGHU�DGPLUDU�OD�VROHPQtVLPD�3URFHVLyQ�GHO�6DQWR�(QWLHUUR�*UDQGH��(YDQJHOLR�\�&DWHTXHVLV�9LYD��&URQRORJtD�GH�OD�3DVLyQ��/HFFLyQ�7HROyJLFD��6HUi�PRPHQWR�GH�DGPLUDU�QXHYDPHQWH�HO�PDJQtILFR�SDVR�GH�OD�8UQD��WUDV�HO�TXH�QRV�SUHJXQWDUHPRV�VL�ORV�6ROGDGRV�5RPDQRV�TXH�ULQGHQ�KRQRUHV�DO�&ULVWR�<DFHQWH�VHUiQ�DFDVR�GH�OD�/HJLyQ�3ULPHUD��OODPDGD�WDPELpQ�6RFRUUHGRUD��FX\RV�FRPSRQHQWHV�HUDQ�FDVL�WRGRV�GH�,WiOLFD��HQWUH�HOORV�HO�&HQWXULyQ�6DQ�&RUQHOLR��R�VL�YHQGUiQ�GH�OD�/HJLyQ�'XRGpFLPD��GHQRPLQDGD�/DQ]D�5D\RV��FULVWLDQRV�VXV�VROGDGRV�HQ�WLHPSRV�GHO�(PSHUDGRU�0DUFR�$XUHOLR��\�HQ�OD�TXH�IXH�7ULEXQR�HO�KLVSDOHQVH�FUH\HQWH�6H[WR�-XOLR��
/D�FRQPHPRUDFLyQ�GHO�FLHQWR�FLQFXHQWD�$QLYHUVDULR�GH�OD�3URFODPDFLyQ�GHO�'RJPD�GH�OD�,QPDFXODGD�&RQFHSFLyQ�VXSRQH�SDUD�OD�FRIUDGtD�GHO�6LOHQFLR�±\�D�WUDYpV�GH�HOOD�SDUD�QXHVWUD�&LXGDG��JORULD�LQPHQVD��\D�TXH�±VLHQGR�+HUPDQR�0D\RU�7RPiV�3pUH]��HQ�&DELOGR�*HQHUDO�FHOHEUDGR�HO�YHLQWLQXHYH�GH�6HSWLHPEUH�GH�������ORV�FRIUDGHV�±SULPHURV�HQ�HO�PXQGR�HQ�UHDOL]DUOR��KLFLHURQ�YRWR�\�MXUDPHQWR�GH�GHIHQGHU�TXH�OD�6DQWtVLPD�9LUJHQ�0DUtD�IXH�&RQFHELGD�6LQ�3HFDGR�RULJLQDO��\�DFRUGDURQ�FRQVWUXLU�\�DO]DU�XQD�EDQGHUD�FRQ�OD�LQVFULSFLyQ��¢4XLpQ�FRPR�0DUtD�0DGUH�GH�'LRV�&RQFHELGD�6LQ�3HFDGR"�����7UDVFHQGHQWDO�VLJQLILFDFLyQ�HVWH�DxR�HQ�HO�&LULR�\�OD�(VSDGD�TXH�UHDILUPDQ�HO�DFXHUGR�GH�DTXHO�KLVWyULFR�&DELOGR��
&DOOH�&XQD��$YDQ]DQ�ORV�FLULDOHV��-XVWDV�ODV�YRFHV�HQ�HO�FDSDWD]��6XHQD�HO�JROSH�VHFR�GHO�OODPDGRU�\�HO�SDVR�VH�GHWLHQH��*HVWR�GH�VXIULPLHQWR�SRU�QRVRWURV�HQ�-HV~V�1D]DUHQR��DEUD]DQGR�OD�&UX]�GH�&DUH\��&yPR�QRV�GXHOHQ�ODV�(VSLQDV�GH�6X�&RURQD��6LOHQFLR�WRWDO��(O�6LOHQFLR��(Q�HO�6LOHQFLR�VH�R\H�PHMRU�OD�YR]�GH�'LRV��4XHGDUi�DWyQLWD�HO�DOPD�DQWH�OD�FRQWHPSODFLyQ�GH�/D�TXH�(V�9LUJHQ�,QPDFXODGD��/D�GHO�SDOLR�TXH�KXHOH�D�D]DKDU��7RGR�VHUi�EUHYH��WDQ�EUHYH�TXH�KDVWD�SDUHFHUi�LQYHUWLUVH�HO�WLHPSR�\�FRQYHUWLUVH�HQ�HWHUQLGDG��&RIUDGtD�HMHPSODU�\�PRGpOLFD��GHVGH�OD�ELFHQWHQDULD�&UX]�GH�*XtD�LOXPLQDGD�SRU�PRUDGRV�FLULRV�KDVWD�OD�OiPLQD��UHVFDWDGD�GH�RWUD�pSRFD��GHO�SUHVWH�\�VX�FRPSDxD��
(O�-XHYHV�6DQWR��TXH�UHOXFH�PiV�TXH�HO�6RO��'tD�GHO�$PRU�)UDWHUQR�\�HQ�HO�TXH�&ULVWR�LQVWLWX\y�OD�(XFDULVWtD��WHQGUi��SRU�HO�'RJPD��HVSHFLDO�UHOLHYH�HVWH�DxR�SDUD�OD�DQWLTXtVLPD�FRIUDGtD�GH�/RV�1HJULWRV��TXH�UHJDOy�D�6HYLOOD�HO�RUJXOOR�GH�TXH�GRV�FRIUDGHV�GH�FRORU�±3HGUR�)UDQFLVFR�0RUHQR�\�)HUQDQGR�GH�0ROLQD��VH�YHQGLHUDQ�FRPR�HVFODYRV�SDUD�SRGHU�FRVWHDU�DVt�OD�+HUPDQGDG�XQD�)XQFLyQ�D�OD�,QPDFXODGD��*HVWR�PDJQiQLPR��FRPR�QR�PHQRV�OR�IXH�HO�GHO�&DEDOOHUR�9HLQWLFXDWUR�'RQ�*RQ]DOR�1~xH]�GH�6HS~OYHGD��TXH�HQWHUDGR�GHO�SDUWLFXODU�ORV�FRPSUy�HQ�GRVFLHQWRV�GXFDGRV��GiQGROHV�LQVWDQWiQHDPHQWH�OD�OLEHUWDG���
9HU�XQD�FRIUDGtD�HQ�OD�FDOOH�HV�DOJR�PDUDYLOORVR�TXH�GHVHDPRV�IHUYLHQWHPHQWH�WUDV�FUX]DUQRV�HO�SULPHU�QD]DUHQR�HO�'RPLQJR�GH�5DPRV��,PDJLQDG�VL�QR�HO�PRPHQWR�HQ�TXH�YHPRV�OD�SULPHUD�&UX]�GH�*XtD�EDMR�HO�6RO�\�URGHDGD�SRU�HO�SXHEOR��R�HO�LQVWDQWH�HQ�TXH�RtPRV�SRU�SULPHUD�YH]�ORV�WDPERUHV�\�ODV�FRUQHWDV��0iV�GH�XQD�YH]�VH�QRV�VDOWDURQ�ODV�OiJULPDV��
&XDQGR�VDOJD�/D�%RUULTXLWD��HO�6HxRU�GH�OD�6DJUDGD�(QWUDGD�HQ�-HUXVDOpQ��HQWUH�3DOPDV�\�5DPDV�GH�2OLYR�QRV�KDUi�PHGLWDU�6XV�3DODEUDV���4XLHQ�QR�UHFLED�HO�5HLQR�GH�'LRV�FRPR�XQ�QLxR�QR�HQWUDUi�HQ�pO���



$ PHGLRGtD�OD�6HPDQD�6DQWD�WLHQH�FRORUHV�LQGHVFULSWLEOHV�EDMR�HO�6RO��%ULOOD�HO�EODQFR�GH�OD�FDO��TXH�UHIOHMD�OD�OX]�PLHQWUDV�UH]DPRV�D�-HV~V�'HVSRMDGR�GH�6XV�9HVWLGXUDV��$EVRUWRV�TXHGDPRV�FXDQGR�DYDQ]D�PDMHVWXRVR�HO�0LVWHULR�GHO�%HVR�GH�-XGDV�FRQ�OD�HVSDGDxD�GH�OD�,JOHVLD�GH�6DQWLDJR�FRPR�GRVHO��PLHQWUDV�YLHQH�DO�UHFXHUGR�OD�EULOODQWH�SHUVRQDOLGDG�HFOHVLiVWLFD�GH�'��(XJHQLR�+HUQiQGH]�%DVWRV��0RPHQWR�LQROYLGDEOH�GH�OD�6HPDQD�6DQWD�DO�PHGLRGtD�HV�OD�6DOLGD�GH�6DQ�(VWHEDQ��4XLHQ�QR�YLR�OD�6DOLGD�GH�OD�9LUJHQ�GH�ORV�'HVDPSDUDGRV�QXQFD�SRGUi�LPDJLQDU�HO�HVIXHU]R�WLWiQLFR�GH�ORV�FRVWDOHURV�VXSHUDQGR�OD�RMLYD�TXH�VXFXPEH�DQWH�HO�PDQGDU�GHO�FDSDWD]�QL�OD�H[SUHVLyQ�HQ�HO�URVWUR�GH�TXLHQHV�DOOt�VH�FRQJUHJDQ�DSUHWDGDPHQWH�GHVGH�PXFKR�WLHPSR�DQWHV��
/D�7RUUH�GH�6DQ�0DUFRV�\�HO�H[TXLVLWR�JUXSR�HVFXOWyULFR�TXH�IRUPDQ�HO�6DQWtVLPR�&ULVWR�GH�OD�3URYLGHQFLD�\�1XHVWUD�6HxRUD�GH�ORV�'RORUHV��GH�OD�FRIUDGtD�GH�/RV�6HUYLWDV��GHMDUiQ�KRQGD�KXHOOD�EDMR�HO�6RO�HQ�QXHVWUR�HVStULWX��
(O�0LpUFROHV�6DQWR�LUHPRV��D�SULPHUtVLPD�KRUD�GH�OD�WDUGH��KDVWD�HO�%DUULR�GH�6DQ�%HUQDUGR��GRQGH�HO�DLUH�VH�UHPDQVD�\�SDUHFH�WRPDU�FXHUSR�HQ�IRUPD�GH�PDFHWDV�GRUPLGDV�UHERVDQWHV�GH�IORUHV��HQ�KXPLOGHV�EDOFRQHV�TXH�VH�DVRPDQ�VREUH�ODV�IDFKDGDV�HQ�FDOOHV�GRQGH�VH�UHVSLUD�OD�LQWLPLGDG�\�SRU�GRQGH�FDGD�DxR�VH�IRUPD�XQ�PRGHOR�LQVXSHUDEOH�GH�GHYRFLyQ�FRQ�WDQWDV�PXMHUHV�WUDV�HO�&ULVWR�GH�OD�FRIUDGtD�TXH�HPSH]y�FRPR�HPSLH]DQ�ODV�FRVDV�PiV�GH�YHUGDG�TXH�SXHGHQ�KDFHUVH�HQ�HVWH�PXQGR��HQWUH�QLxRV���

&XDQGR�HO�0LpUFROHV�HV�OX]���
HQ�HO�FHQLW�GH�OD�WDUGH���
FXDQGR�HO�VRO�HVWi�HQ�OR�DOWR��
HQFXPEUiQGRVH�UDGLDQWH��
SRU�FDOOHV�GH�6DQ�%HUQDUGR��
KR\�QR�HVWi�GRUPLGR�HO�DLUH��
4XH�VDOH�OD�FRIUDGtD���
TXH�KR\�HV�HO�GtD�JUDQGH���
SDUHFH�TXH�WRGR�KD�YXHOWR��
D VHU�FRPR�HUD�DQWHV�
\ ODV�HVHQFLDV�WRUHUDV��
GH�SURQWR�UHVXFLWDVHQ�
SRUTXH�HQ�XQ�UD\R�GH�VRO�
XQ�SDVHtOOR�GH�iQJHOHV�
KD�EDMDGR�DO�PHGLRGtD�
\ YXHODQ�SHJDQGR�SDVHV���
$O�DLUH�GDQ�PROLQHWHV��
\ D OD�EULVD�QDWXUDOHV��



\ HQ�ODV�FDOOHV�VH�UHFUHDQ��
\ VH�DGRUQDQ�GDQGR�ODQFHV��
/D�3XHUWD�GH�OD�3DUURTXLD��
FRPR�XQ�FDSRWH�VH�DEUH��
\ VXUJH�OD�FRIUDGtD��
GH�PiV�GXHQGH�\�GH�PiV�DUWH��
TXH�KXELHUD�QXQFD�HQ�6HYLOOD���
SRU�OD�*UDFLD�GH�'LRV�3DGUH��
£4Xp�UHYXHOR�HQ�*DOOLQDWR���
\ SRU�FDOOH�$QFKD��PDGUH��
TXH�HO�&ULVWR�GH�OD�6DOXG��
\D�HVWi�SLVDQGR�VXV�FDOOHV�
PLHQWUDV�VX�0XHUWH�'RUPLGD��
GLDORJD�FRQ�HO�DLUH��
EDMR�HO�D]XO�\�OD�OX]��
PLHQWUDV�OD�VDHWD�DUGH���
&XDQGR�SDVD�WRGR�DOHJUD��
\ GHWUiV�YLHQH�6X�0DGUH���
TXH�GD�6DOXG�DO�TXH�SLGH��
\ DO�TXH�TXLHUD�5HIXJLDUVH���
(O�&ULVWR�GH�6DQ�%HUQDUGR��
VXEH�HO�3XHQWH�FRPR�QDGLH���
FRQ�DQGDUHV�FRVWDOHURV��
TXH�D�6HYLOOD�SXUD�VDEHQ��
FRPR�HO�QDWXUDO�GH�IUHQWH��
TXH�SHJy�0DQROR�9i]TXH]��
HQ�XQD�WDUGH�GH�HQVXHxR��
\ GH�GHVSHGLGD�JUDQGH��



<R�WH�SLGR��&ULVWR�PtR��
GHVGH�HO�YHUVR�TXH�KR\�PH�VDOH��
TXH�D�6HYLOOD�QXQFD�ROYLGHV��
WH�SLGR�TXH�QRV�DPSDUHV��
\ WH�SLGR�SRU�HO�EDUULR��
TXH�HQ�HO�FHQLW�GH�OD�WDUGH�
UHVXFLWD�ODV�HVHQFLDV��
TXH�SHUYLYHQ�HQ�VX�DLUH��

2OHUi�D�LQFLHQVR�HQ�ODV�FDOOHV��(O�WLHPSR�LUi�DYDQ]DQGR��8QDV�FRIUDGtDV�LUiQ�KDFLHQGR�VX�UHFRUULGR�SHQLWHQFLDO�H�LUHPRV�HQFRQWUDQGR�QD]DUHQRV�TXH�YDQ�KDFLD�VXV�7HPSORV��5HFRUUHUHPRV�OD�&LXGDG��VXV�FDOOHMRQHV��WDQWDV�YHFHV�VROLWDULRV��OOHQiQGRORV�GH�YLGD��,UHPRV�GH�XQD�SDUWH�D�RWUD��VLQ�GHVFDQVDU��EXVFDQGR�OD�FHUFDQtD�GH�&ULVWR�\�GH�6X�%HQGLWD�0DGUH��+DEUi�TXLHQ�SDVH�SRU�FDOOHV�TXH�QR�KD\D�SLVDGR�HQ�WRGR�HO�DxR��$�YHFHV�QR�QRV�GHWHQGUHPRV�QL�FRQ�HO�DPLJR����EDVWDUi�XQD�PLUDGD�SDUD�GHQRWDU�HO�FDQVDQFLR�OOHQR�GH�YLYHQFLD��\�SDUD�HQWHQGHU�TXH�FDGD�XQR�YD�D�YHU�XQD�FRIUDGtD�SRU�GLVWLQWR�VLWLR����
< WUDV�VDOLU�GHO�FDOOHMyQ�QRV�KDOODUHPRV�HQ�HVH�HQFODYH�~QLFR�GRQGH�YLYLUHPRV�HVH�LQVWDQWH�LUUHSHWLEOH��HQ�HVH�UHFyQGLWR�ULQFyQ�VHYLOODQtVLPR��(VH�PRPHQWR�TXH�\D�QXQFD�ROYLGDUHPRV�����
$Vt��HQ�OD�FDOOH�5HDO�GH�OD�&DUUHWHUtD�YHUHPRV�HO�SDVR�GH�&ULVWR�GH�OD�+HUPDQGDG�GH�ODV�7UHV�1HFHVLGDGHV��TXH�SDUHFH�LPSRVLEOH�VDOJD�FDGD�DxR��(O�WUDQVFXUULU�VLOHQWH�\�VHxRULDO�GH�OD�FRIUDGtD�GH�6DQ�,VLGRUR�VHUi�UD]yQ�GH�SHVR�SDUD�YROYHU�D�OD�FDOOH�&XQD��+RQGD�UHIOH[LyQ�PDQWHQGUHPRV�DQWH�HO�&ULVWR�GH�OD�+XPLOGDG�\�3DFLHQFLD�HQWUH�ORV�QDUDQMRV�GH�OD�FDOOH�'RxD�0DUtD�&RURQHO��GRQGH�EXVFDUHPRV�OD�*UDQGH]D�GH�/D�TXH�HV�LQFRQIXQGLEOH��/D�TXH�YD�HQ�XQR�GH�ORV�SDVRV�GH�SDOLR�PiV�JHQLDOHV��FRQ�FODYHOHV�URVDV�FDGD�6HPDQD�6DQWD��HVD�9LUJHQ�GHO�6XEWHUUiQHR�D�OD�TXH�UHQGLUHPRV�SOHLWHVtD�YLYLHQGR�GH�IRUPD�HVSHFLDO�HO�&LQFXHQWHQDULR�GH�OD�3URFODPDFLyQ�GH�6X�5HDOH]D��PLHQWUDV�OD�P~VLFD�VXHQD�HQ�SRV�GH�VXV�IDUROHV�GH�FROD����
$WUDYHVDUHPRV�HO�*XDGDOTXLYLU��-RUGiQ�GH�QXHVWUR�1XHYR�%DXWLVPR�FDGD�'RPLQJR�GH�5DPRV��/D�&LXGDG�VHUi�FRPR�XQ�QLxR��FRPR�XQ�QD]DUHQLWR�GH�OD�(VWUHOOD«�DOJXQR�±WDQ�IHOL]�GDQGR�FDUDPHORV��QL�VLTXLHUD�OOHJDUi�D�6HYLOOD��\�VH�GRUPLUi�±HQWUH�GHVHR�GH�JORERV�\�JDUUDSLxDGDV��HQ�ORV�EUD]RV�GH�VX�PDGUH��TXH�FRQ�pO�KDUi�OD�FRUWD�±SHUR�UHFRUGDGD�SDUD�VLHPSUH��SULPHUD�(VWDFLyQ�GH�3HQLWHQFLD«�,UHPRV�D�YHU�D�/D�(VWUHOOD��OD�9LUJHQ�*XDSD����
�

3RU�YHU�VDOLU�D�OD�(VWUHOOD�
YDQ�OOHJDQGR�KDVWD�7ULDQD�
JHQWHV�GH�WRGD�6HYLOOD�
SDUD�PLUDUOH�D�OD�&DUD���
SDUD�UHPHGLDU�HO�/ODQWR�
GH�HVWD�5HLQD�&RURQDGD��



/D�GH�ODV�0DQRV�3HUIHFWDV�
\ ODV�3HQDV�PiV�DPDUJDV��
�
< 6HYLOOD�OD�UHFLEH����
\ GH�QRFKH�OD�*LUDOGD�
OD�REVHUYDUi�GHWHQLGD�
SRU�SDUHGHV�UHIOHMDGD�
FXDQGR�\D�SRU�HO�3RVWLJR�
YHQJD�UHJDODQGR�*UDFLDV��
5HLQD�\�0DGUH�GH�OD�(VWUHOOD�
ODV�OiJULPDV�VH�PH�HVFDSDQ�
FXDQGR�UHFXHUGR�WX�SDVR��
UHJUHVDQGR�KDFLD�7ULDQD��
< TXLVLHUD�HVWDU�DOOt�
SRGHU�HVFXFKDU�ODV�PDUFKDV�
HQWUH�HO�RORU�GH�D]DKDU��
TXH�HQ�OD�QRFKH�VH�GHUUDPD��
\ SRGHU�EHVDU�OD�IORU��
TXH�UHERVD�HQ�FDGD�MDUUD���
YHU�OD�VD\D�\�HO�WRFDGR��
\ UHQGLUPH�DQWH�7X�*UDFLD��
FXDQGR�YLHQHV�EDMR�3DOLR��
SRU�HO�'RORU�7UDVSDVDGD��
UHFRUWDGD�OD�VLOXHWD��
SRU�ODV�OXFHV�HQFDQWDGDV��
VXUJLGDV�GH�EODQFD�FHUD��
HQ�FDQGHOHURV�GH�SODWD��
\ HQ�FLULRV�GH�QD]DUHQRV��



HQYXHOWRV�HQ�EODQFDV�FDSDV��
TXH�OOHQDQ�GH�FRQWUDOXFHV��
D OD�QRFKH�VHYLOODQD���
'HEDMR�GHO�DQWLID]��
XQD�SOHJDULD�VH�HVFDSD��
EDMR�ODV�WUDEDMDGHUDV��
XQD�6DOYH�GH�7ULDQD��
OOHJDQGR�GH�QXHYR�DO�EDUULR��
\ D OD�QRFKH�VH�OH�FODYDQ��
HQ�ORV�FRVWDGRV�GHO�DUWH��
UHMRQHV�GH�IUtD�SODWD���
�
/RV�FXDWUR�PDQLJXHWHURV��
VRQ�iQJHOHV�TXH�KDFHQ�JXDUGLD��
DO�5HVSODQGRU�GH�OD�9LUJHQ��
TXH�WRUQD�OD�QRFKH�FODUD���
<D�ORV�QLxRV�VH�KDQ�GRUPLGR��
SHUR�VX�LOXVLyQ�WHPSUDQD��
OD�WUDH�FRQVLJR�OD�9LUJHQ��
HQ�IRUPD�GH�PXFKDV�OODPDV��
TXH�YDQ�DOXPEUDQGR�HO�SDVR���
DVFXD�GH�OX]�VREHUDQD��
3RUWHQWR�GH�'RORURVD��
HVWDPSD�GH�ILOLJUDQD��
HUHV�)DUR�TXH�QRV�JXtD��
HQ�OD�WHPSHVWDG�PXQGDQD��
�
6X�SDVR�OOHJD�D�OD�3XHUWD��



OD�~OWLPD�VDHWD�VDOWD���
SRTXLWR�D�SRFR�YD�HQWUDQGR��
±FRPR�ORV�FiQRQHV�PDQGDQ���
OD�~OWLPD�GHO�'RPLQJR��
\D�/XQHV�GH�0DGUXJDGD��
£ 9LUJHQ�*XDSD�GH�OD�(VWUHOOD�
FRQFpGHQRV�7~�OD�*UDFLD��
TXH�DO�SDVDU�XQ�DxR�HQWHUR��
SRGDPRV�YHUWH�OD�&DUD��
FXDQGR�YD\DV�D�6HYLOOD��
±3ULPDYHUD�LOXVLRQDGD���
RWUR�'RPLQJR�GH�5DPRV��
EULOODQGR�PiV�TXH�OD�QiFDU��

0DV�EXVFDQGR�D�&ULVWR�QRV�HQFRQWUDPRV�HQ�6DQ�/RUHQ]R�FRQ�OD�6ROHGDG�GH�0DUtD��/D�VROHGDG�HV�OR�TXH�TXHGD�FXDQGR�WRGR�VH�KD�SHUGLGR��FXDQGR�QR�VH�KDOOD�OD�UHVSXHVWD��/D�9LUJHQ�6ROD�FRQ�VXV�FRIUDGHV��TXH�WUDWDQ�GH�UHPHGLDU�OD�6ROHGDG�GH�/D�TXH�6XIULy�DO�SLH�GH�OD�&UX]��'HVGH�HO�UHFXHUGR�HPRFLRQDGR�KDFLD�5DPyQ�3LQHGD�&DUPRQD��KDFLD�(OOD�VDOWD�QXHVWUR�FDQWDU��D�PDQHUD�GH�LQWHUURJDQWH��HYRFDQGR�OD�YLVLyQ�TXH�WXYLPRV�GH�6X�SDVR�HQ�XQD�OHMDQD�6HPDQD�6DQWD���
¢4Xp�SHQD�VH�GHYDQDED��
HQWUH�FDPHOLDV�GRUPLGDV"��
¢FXiO�VHUtD�HO�LQWHUURJDQWH��
TXH�HQ�WULVWH]D�OD�VXPtD"��
TXp�EHFTXHULDQR�PRPHQWR��
HQWUH�ODV�OXFHV�TXH�EULOODQ��
OOHJDQGR�GHO�$OMDUDIH��
SRU�HO�%DMRQGLOOR�DUULED��
/RV�FULVWDOHV�GH�ORV�FLHUURV��
DpUHR�IXOJRU�GHVSUHQGtDQ��
TXH�OOHJDED�D�OD�$ODPHGD��



SRU�DPELHQWH�TXH�VXVSLUD��
SRUTXH�OOHJXH�OD�6HxRUD��
TXH�HQWUH�6ROHGDG�WUDQVLWD��
$TXHOOD�OHMDQD�WDUGH��
GH�XQ�6iEDGR�GH�6HYLOOD��
OOHJy�6X�3DVR�GRUDGR��
TXH�GH�OD�3OD]D�VDOtD��
HQWUH�LQFLHQVR�\�HQWUH�JHQWH��
TXH�HQWULVWHFLGRV�YHQtDQ��
DO�KLOR�GH�6X�'RORU���
\ HV�TXH�WRGR�DOOt�VXIUtD��
HQ�HO�VLOHQFLR�GHO�EDUULR���
SRU�VXV�OiJULPDV�KHULGDV��
�
/D�&UX]�\�ODV�(VFDOHUDV��
DYDQ]DURQ�VXVSHQGLGDV��
\ \R�MXUR�TXH�HVFXFKp��
HO�WULQDU�GH�JRORQGULQDV��
TXH�OOHYDEDQ�HQ�VXV�SLFRV��
ODV�SXQWDV�GH�ODV�HVSLQDV��
GH�OD�&RURQD�GH�&ULVWR���
TXH�OD�6HxRUD�WUDtD��
HQ�6XV�0DQRV�7HPEORURVDV��
GH�0DGUH�WDQ�$IOLJLGD��
¢4Xp�SHQD�VH�GHYDQDED"��
TXH�HO�PLVPR�&LHOR�TXHUtD��
EDMDU�KDVWD�6DQ�/RUHQ]R��
DTXHOOD�WDUGH�WULVWtVLPD��



PiV�QDGLH�VXSR�GHFLUOH��
QL�XQD�SDODEUD�GH�YLGD��
QL�6X�3HQD�FRQVRODU�
PLHQWUDV�6X�3DVR�VHJXtD��
SRU�FDOOH�&RQGH�%DUDMDV��
SDUD�DWUDYHVDU�6HYLOOD�����
6RORV�QRV�TXHGDPRV�WRGRV��
\ OD�6ROHGDG�VH�LED��
FRQ�6X�3HQD�GHYDQDGD��
HQWUH�FDPHOLDV�GRUPLGDV��

&ULVWR�HV�OD�5D]yQ�\�OD�(VHQFLD�GH�OD�6HPDQD�6DQWD��6H�KL]R�LJXDO�D�QRVRWURV�SDUD�3DGHFHU�\�UHGLPLUQRV�GHO�3HFDGR��(Q�ORV�EDUULRV�VH�YLYH�OD�GLPHQVLyQ�KXPDQD�GH�&ULVWR��DOOt�GRQGH�6DFHUGRWHV�\�FRIUDGHV�WUDEDMDQ�FRGR�FRQ�FRGR�SDUD�OOHYDU�OD�)HOLFLGDG�DO�KRPEUH��%DUULR�\�FRIUDGtD�VRQ�LQVHSDUDEOHV��&DGD�EDUULR�WLHQH�VX�&ULVWR�\�VX�9LUJHQ��D�TXLHQHV�LPSORUDU�3URWHFFLyQ��$OOt�HVWi�OD�IXHU]D�GH�OD�,JOHVLD��eVD�TXH�YLHQH�FDGD�0DUWHV�6DQWR�GHVGH�HO�&HUUR�GHO�ÈJXLOD��FRQ�XQD�FRIUDGtD�TXH�VH�KD�JDQDGR�XQ�VLWLR�SRU�PpULWRV�SURSLRV�HQ�OD�6HPDQD�6DQWD�GH�6HYLOOD��SRU�VX�FRPSRVWXUD�\�EXHQ�JXVWR��
%DUULRV�EHQGLWRV��IXQGLGRV�FRQ�VXV�FRIUDGtDV��FODUR�HMHPSOR�GH�ODV�FXDOHV�HV�OD�GH�6DQ�*RQ]DOR��DWHQWD�VLHPSUH�D�ODV�GHPDQGDV�GH�VX�HQWRUQR�SDUURTXLDO�����
&DHUi�OD�WDUGH��(QWUH�GRV�OXFHV�VRQDUi�SRU�/DV�'XHxDV�OD�FDPSDQLOOD�GHO�0XxLGRU�DYLVDQGR�TXH�YLHQH�1XHVWUR�3DGUH�-HV~V�'HVFHQGLGR�GH�OD�&UX]�HQ�HO�0LVWHULR�GH�6X�6DJUDGD�0RUWDMD��/D�FDOODGD�(VSDGDxD�GHO�&RQYHQWR�GH�/D�3D]�\�OD�UHGRQGD�/XQD�DQXQFLDQ�OD�QRFKH��
(Q�OD�QRFKH�HQFRQWUDPRV�RWUD�GLPHQVLyQ�GH�OD�6HPDQD�6DQWD��7UDVFHQGHQWDOHV�LQVWDQWHV����YHU�SDVDU�DO�&ULVWR�GH�%XUJRV�SRU�ODV�VLQJXODULGDGHV�GH�OD�$OFDLFHUtD�GH�/D�/R]D���VXVWHQWDGR�VREUH�SROLFURPDGRV�UHOLHYHV�WDOODGRV�\�KDVWD�GLUtDQVH�KRUDGDGRV�HQ�SpWUHD�FDRED��RtU�HQ�OD�FDOOH�)UDQFRV�HO�UDFKHDU�GH�ODV�DOSDUJDWDV�GH�ORV�FRVWDOHURV�GHO�SRUWHQWRVR�&ULVWR�GHO�$PRU�\�ODV�PDUFKDV�TXH�VXHQDQ�WUDV�HO�PRQXPHQWDO�SDVR�GH�OD�9LUJHQ�GHO�6RFRUUR��UHFUHDU�HO�DOPD�DQWH�OD�FRIUDGtD�GH�ODV�3HQDV�GH�6DQ�9LFHQWH�HQWUH�ORV�VHYLOODQtVLPRV�QDUDQMRV�GH�OD�FDOOH�&DUGHQDO�&LVQHURV�\�DOOt�PHGLWDU�±HQWUH�ORV�VRQHV�GH�OD�P~VLFD�GH�&DSLOOD��TXH�1XHVWUR�3DGUH�-HV~V�GH�ODV�3HQDV�&D\y�DO�VXHOR�SDUD�GHPRVWUDU�DO�KRPEUH�TXH�eO�HVWi�FRQ�ORV�TXH�QR�VRQ�FDSDFHV�GH�OHYDQWDUVH��R�EXVFDU�D�OD�FRIUDGtD�GHO�%DUDWLOOR�DQWH�ODV�PXUDOODV�GHO�$OFi]DU��LPSUHVLRQiQGRQRV�VX�PHQVDMH�GH�&DULGDG��3LHGDG�\�0LVHULFRUGLD��EDVHV�IXQGDPHQWDOHV�SDUD�FRPEDWLU�OD�6ROHGDG�KXPDQD��1RFKH�SDUD�DGPLUDU�HQ�OD�FDOOH�=DUDJR]D�OD�FUHVWHUtD�GHO�SDOLR�GH�OD�9LUJHQ�GH�0RQWVHUUDW��XQD�GH�ODV�FRVDV�PiV�H[FHSFLRQDOHV�TXH�SXHGHQ�YHUVH�HQ�OD�6HPDQD�6DQWD�GH�6HYLOOD��3DUD�LU�DO�HQFXHQWUR�GH�OD�FRIUDGtD�GH�6DQ�5RTXH��LQWHQVtVLPD�EDMR�OD�/XQD�HQ�ODV�FDOOHV�,PSHULDO��&DOHUtD�\�-XDQ�GH�/D�(QFLQD��DVRPEUDQGR�D�WRGRV�HO�FDQDVWR�GHO�SDVR�GHO�6HxRU�GH�/DV�3HQDV�\�HO�VRQLGR�GH�ODV�EDPEDOLQDV�GHO�SDOLR�GH�OD�9LUJHQ�GH�*UDFLD�\�(VSHUDQ]D��1RFKH�HQ�ORV�-DUGLQHV�GH�0XULOOR��GRQGH�±DFRPSDxDGD�SRU�FRIUDGHV�GH�KRQGD�GHYRFLyQ��OD�9LUJHQ�TXH�WLHQH�QRPEUH�GH�/X]�±/D�&DQGHODULD��OOHYDUi�OD�FODULGDG�D�QXHVWUD�H[LVWHQFLD�WDQWDV�YHFHV�VRPEUtD��1RFKH�HQ�TXH�OD�FDOOH�&DVWHODU�HV�WHVWLJR�GHO�DOED�DQWH�HO�FUXMLU�LPSUHVLRQDQWH�GH�OD�FDRED�GHO�SDVR�GHO�&ULVWR�GHO�&DOYDULR��PLHQWUDV�QRV�SDUHFH�RtU�DTXHOOD�VDHWD�TXH�OH�FDQWDEDQ�GHVGH�HO�VXHOR�\�HO�DOPD�VH�FRQPXHYH��

7H�YHR�HQ�HO�&DOYDULR��FDOXPQLDGR�



LQMXULDGR�SRU�WRGRV�\�RIHQGLGR�
PDOWUDWDGR�\�KDVWD�LQFRPSUHQGLGR�
WULVWH�\�VROR�HQ�OD�&UX]��DEDQGRQDGR��
3HUR�\R�Vp�TXH�7~��&UXFLILFDGR��
GHVGH�HO�PRPHQWR�GHO�SRVWUHU�ODWLGR�
(UHV�)XHQWH�GH�$PRU�VLHPSUH�YLYLGR�
FRQ�FDULxR�D�QRVRWURV�GHUUDPDGR��
3LHQVR��&ULVWR��HQ�7X�3XHEOR��TXH�WH�TXLHUH��
TXH�GH�7XV�0DQRV�DOJR�VLHPSUH�HVSHUD����
TXH�VL�QR�HVWiV�FRQ�pO��KDVWD�VH�PXHUH��
3LHQVR�HQ�ILQ��HQ�7X�9LGD�9HUGDGHUD�
HQ�7X�)UHQWH��HQ�OD�(VSLQD�TXH�WH�KLHUH��
5H\�(WHUQR�GH�QXHVWUD�3ULPDYHUD��

&DGD�DPDQHFHU�GH�9LHUQHV�6DQWR��RUDPRV�HQ�OD�PLVPD�FDOOH�&DVWHODU�R\HQGR�ODV�SULPHUDV�JRORQGULQDV�PLHQWUDV�OD�9LUJHQ�GH�OD�3UHVHQWDFLyQ�VH�DOHMD�OOHYDQGR�WUDV�GH�Vt�VXV�SHQLWHQWHV��HQ�XQR�GH�ORV�PiV�EHOORV�LQVWDQWHV�TXH�SXHGD�RIUHFHUQRV�OD�YLGD��
/D�QRFKH�GHSDUD�HO�WULXQIDO�UHJUHVR�GH�OD�JXDStVLPD�9LUJHQ�GH�*XDGDOXSH��DQWH�OD�TXH�VHQWLPRV�HQ�QRVRWURV�ODV�SDODEUDV�TXH�GLMR�OD�6HxRUD�HQ�0p[LFR�DO�6DQWR�,QGLR�-XDQ�'LHJR���<R�VR\�7X�0DGUH��\�4XLHUR�7X�)HOLFLGDG���
1RFKH�SDUD�LU�DO�HQFXHQWUR�GH�OD�SHUVRQDOtVLPD�FRIUDGtD�GH�/D�2��\D�H[KDXVWRV��DSDJDGD�OD�FDOOH�&DVWLOOD��FRQ�OD�/XQD�WUDV�-HV~V�1D]DUHQR�±�HO�SULPHU�&ULVWR�7ULDQHUR�TXH�IXH�D�OD�&DWHGUDO��HQWRQFHV�SRU�OD�YLHMD�3XHQWH�GH�%DUFDV��\�H[WDVLDUQRV�DQWH�OD�OX]�GH�OD�FDQGHOHUtD�GH�OD�9LUJHQ��(Q�HVH�PRPHQWR�PiJLFR��FXDQGR�FRPSUREDPRV�OD�PDHVWUtD�GH�VX�FDSDWD]�\�OD�PLUDPRV�D�(OOD��OH�GDPRV�JUDFLDV�SRU�SHUPLWLUQRV�OOHJDU�KDVWD�DOOt�XQ�DxR�PiV�£&yPR�VH�VLHQWHQ�HQWRQFHV�DOHJUHV�\�FRQVRODGRV�QXHVWURV�FRUD]RQHV�DQWH�/D�9LUJHQ�GH�/D�2���(Q�QXHVWUD�PHQWH�HO�UHIOH[LRQDU�DFHUFD�GH�OD�LPSRUWDQFLD�\�SURIXQGLGDG�GH�QXHVWUD�6HPDQD�6DQWD��\�GH�OD�LOXVLyQ�TXH�SRQHPRV�HQ�YLYLUOD�SOHQDPHQWH��DO�LJXDO�TXH�KLFLHURQ�QXHVWURV�PD\RUHV��TXH�QRV�HQVHxDURQ�OD�)H�HQ�-HVXFULVWR«�/D�)H�TXH�HVWi�\�UHVLGH�HQ�HO�3XHEOR��TXH�HV�3XHEOR�GH�'LRV�HQ�&DPLQR��DWUDYHVDQGR�HQ�HVWRV�GtDV�VDQWRV�OD�QR�VLQ�IXQGDPHQWR�GHQRPLQDGD�-HUXVDOpQ�GH�2FFLGHQWH��

/$�)(�&5,67,$1$��)8(5=$�,038/625$�'(�/$�6(0$1$�6$17$�'(�6(9,//$�
/D�)H�HV�XQ�GRQ�GH�'LRV��(V�OD�DOHJUtD�GH�VHU�FULVWLDQR��(V�OR�TXH�DOHQWy�HO�HVIXHU]R�GH�JUDQGHV�FRIUDGHV�TXH�QRV�HQVHxDURQ�TXH�HO�HVStULWX�GH�VHUYLFLR�HV�OD�UD]yQ�SULPHUD�SRU�OD�TXH�HVWDU�HQ�ODV�FRIUDGtDV��HQ�OD�,JOHVLD�\�HQ�OD�VRFLHGDG��,QROYLGDEOHV�SHUVRQDV�D�ODV�TXH�GHEHPRV�DJUDGHFLPLHQWR�SHUSHWXR��



/D�)H�FULVWLDQD�HV�OD�)XHU]D�,PSXOVRUD�GH�OD�6HPDQD�6DQWD�GH�6HYLOOD��(Q�OD�)H�HVWi�HO�$PRU�D�'LRV�D�WUDYpV�GH�QXHVWUDV�6DJUDGDV�,PiJHQHV��TXH�OOHYDQ�HQ�VXV�PDQRV�\�HQ�VXV�SLHV�HO�EHVR�GH�WDQWRV�VHYLOODQRV�TXH�HVWiQ�\D�HQ�HO�&LHOR����ÒQLFDPHQWH�OD�)H�SXGR�KDFHU�SRVLEOH�TXH�-XDQ�0DUWtQH]�0RQWDxpV�UHJDODUD�DO�2UEH�OD�LPSRQHQWH�HVFXOWXUD�GH�1XHVWUR�3DGUH�-HV~V�GH�OD�3DVLyQ��PDQLIHVWDFLyQ�ItVLFD�GH�OD�SHUIHFFLyQ�PLVPD��DQWH�OD�TXH�WDQWDV�YHFHV�RUy�OD�HJUHJLD�SHUVRQD�GH�'RxD�0DUtD�GH�ODV�0HUFHGHV�GH�%RUEyQ�\�2UOHiQV��TXH�WDQWR�DPy�VLHPSUH�D�HVWH�WUR]R�GH�OD�7LHUUD���
$xRV�GH�+LVWRULD�VLJQLILFDQ�DxRV�GH�)H��*UDFLDV�D�OD�)H�VH�FXPSOH�XQ�VLJOR�GH�OD�DSUREDFLyQ�GH�ODV�SULPHUDV�5HJODV�GH�OD�+HUPDQGDG�GH�6DQWD�&UX]��FX\D�(VWDFLyQ�GH�3HQLWHQFLD�GH�HVWH�DxR�WHQGUi�VLQ�GXGD�HVSHFLDO�YLYHQFLD�HQ�HO�LWLQHUDULR�PiJLFR�GRQGH�HV�LPSRQHQWH�UH]DU�DO�&ULVWR�GH�ODV�0LVHULFRUGLDV��8Q�VLJOR�WDPELpQ�GHO�HVWUHQR�GHO�SDVR�TXH�VLUYH�D�OD�VREULHGDG��HO�FODVLFLVPR�\ OD�SHUIHFFLyQ�GHO�IDEXORVR�0LVWHULR�GH�OD�4XLQWD�$QJXVWLD��FRIUDGtD�TXH�HV�PRGHOR�HQ�HO�EXHQ�KDFHU�\�HMHPSOR�HQ�OD�FDOOH��PRYLHQGR�VLHPSUH�D�XQD�JUDQ�HGLILFDFLyQ�H�LQYLWiQGRQRV�DO�H[DPHQ�GH�FRQFLHQFLD���
/D�)H�QRV�OOHYD�D�EXVFDU�DO�DPLJR�QD]DUHQR�±FDVL�KHUPDQR�QXHVWUR��HQ�OD�QRFKH�HVWUHOODGD�GHO�VHxRULDO�EDUULR�GH�6DQ�9LFHQWH�\�D�FRPSDUWLU�FRQ�pO�FDQVDQFLR��RUDFLyQ�\�YLYHQFLD�DQWH�HO�URPiQWLFR�SDVR�GHO�&ULVWR�GH�ODV�6LHWH�3DODEUDV��SOHQtVLPRV�GH�D]DKDU�ORV�QDUDQMRV�GH�OD�VHFUHWD�3OD]D�GH�'RxD�7HUHVD�(QUtTXH]��TXH�FDGD�0LpUFROHV�6DQWR�TXLVLHUDQ�YHU�OD�6DOLGD�GH�OD�FRIUDGtD��
�

/D�IORU�GHO�D]DKDU�GHUUDPD�HVHQFLD�
DO�EDUULR�TXH�7H�HVSHUD�WDQ�IHUYLHQWH�
DQVtD�HO�FRUD]yQ�WHQHU�SUHVHQWH�
HO�LQFLHQVR�TXH�DQXQFLD�7X�3UHVHQFLD��
&yPR�GHVJUDQD�HO�FDSDWD]�VX�&LHQFLD�
GRPLQDQGR�D�OD�3XHUWD�HQ�6DQ�9LFHQWH�
XQLGR�\�FRQJUHJDGR�WH�SUHVLHQWH�
HO�SXHEOR�WRGR�DILUPDQGR�VX�FUHHQFLD��
'H�EODQFR�\�FDUPHVt�XQD�JUDQ�+LVWRULD�
SUHFHGLHQGR�DO�0LVWHULR�TXH�DIDPDGR�
QRV�OOHYD�D�OD�QLxH]�HQ�OD�PHPRULD��
6LQ�LJXDO�FDQGHODEURV�\�GRUDGR��
6LHWH�3DODEUDV�6DOYDFLyQ�\�*ORULD�
HQ�7X�&DOYDULR�VLHPSUH�UHFRUGDGR��

/RV�FDPLQRV�GH�'LRV�VRQ�LQYLVLEOHV�D�VXV�FULDWXUDV��(O�6HxRU�OODPD�D�FDGD�XQR�D�VX�FRIUDGtD��(Q�OD�)H�HVWi�OD�UD]yQ�TXH�QRV�LQGXFH�D�KDFHUQRV�FRIUDGHV�\�D�YHVWLUQRV�GH�QD]DUHQR��$Vt���FDGD�0DUWHV�6DQWR�YROYHPRV�D�GDU�JUDFLDV�D�1XHVWUR�3DGUH�-HV~V�$QWH�$QiV�SRU�UHJDODUQRV�HVWDU�FHUFD�GH�eO��6LOHQFLR�HQ�OD�3OD]D�GH�6DQ�/RUHQ]R��6XHQD�OD�0DUFKD�5HDO��(Q�HO�SHEHWHUR�GHO�



SDVR�VH�FRQVXPH�HO�LQFLHQVR��RIUHQGD�D�'LRV��1XEHV�EtEOLFDV�GH�LQFLHQVR�GH�OD�DQWLJ�HGDG����LQFLHQVR�GH�ODV�FDUDYDQDV�GH�ORV�/LEURV�6DJUDGRV��TXH�LQYLWDQ�D�OD�RUDFLyQ����(O�DURPD�\�HO�KXPR�FRQILHUHQ�HVSLULWXDOLGDG�\�KRQGR�VLJQLILFDGR�D�OD�YLVLyQ�GHO�0LVWHULR����&DUD�DO�7ULEXQDO��SUHYDOHFH�OD�0LUDGD�9DOLHQWH�GH�-HV~V����(O�+RPEUH�DQWH�HO�KRPEUH��GHIHQGLHQGR�OD�9HUGDG��HQKLHVWR�\�UHFWR�FRPR�XQ�PHWDO�TXH�QXQFD�VH�GREOD��QL�IDWLJD�QL�IDOOD��-HV~V�$QWH�$QiV��VLQ�PiV�QRPEUH�TXH�HO�GHO�6DOYDGRU�GHO�0XQGR��&ULVWR��$\HU��+R\�\�6LHPSUH��$O�VDOLU�HO�SDVR��6DQ�/RUHQ]R�0iUWLU��GHVGH�HO�IURQWLVSLFLR�GH�OD�3DUURTXLD��PLUD�FDUD�D�FDUD�DO�6HxRU��-HV~V�DQWH�HO�TXH�IXH�XQR�GH�VXV�PHMRUHV�VROGDGRV�HQ�OD�7LHUUD��
7UDV�GLVFXUULU�OD�3OD]D��HO�SDVR�DYDQ]D�JUDQGLRVR�HQ�HO�FRUD]yQ�GHO�EDUULR��HQWUH�ODV�GLILFXOWDGHV�GH�&DUGHQDO�6StQROD��5H]DPRV�VXV�FRIUDGHV�EDMR�HO�DQWLID]��0HGLWDPRV�HO�RULJHQ�GH�OD�FRIUDGtD��FRQVLVWHQWH�HQ�$PSDUDU�\�6RFRUUHU�D�ODV�1LxDV�+XpUIDQDV��1R�VH�QRV�YD�HO�6HxRU�GH�OD�PHQWH��(O�0LVWHULR�GH�OD�%RIHWi�HV�OD�YR]�GH�QXHVWUD�FRQFLHQFLD��&XiQWDV�YHFHV�HO�KRPEUH�DPDUUD�ODV�PDQRV�DO�KRPEUH�\�OR�JROSHD��VLQ�GDUOH�VLTXLHUD�XQD�RSRUWXQLGDG�GH�H[SUHVDUVH��FRQ�OD�DQXHQFLD�GH�ORV�IDOVRV�DFXVDGRUHV��DQWH�HO�LQIOX\HQWH�$QiV�GH�FDGD�GtD��GLFLHQGR�GHVGH�OD�VREHUELD��¢DVt�UHVSRQGHV�DO�3RQWtILFH"���-HV~V�$QWH�$QiV�HV�OD�PD\RU�GHPRVWUDFLyQ�FRQWUD�OD�YLROHQFLD���
5HJUHVDUi�D�OD�3DUURTXLD�HO�&XHUSR�GH�EODQFRV�QD]DUHQRV�FRQ�OD�&UX]�7ULQLWDULD��TXH�SDUHFH�HVSHFLDOPHQWH�FRQFHELGR�SDUD�HQFDMDU�HQ�HO�FRQWH[WR�GH�OD�QRFKH�SULPDYHUDO��FRPR�EURWDGR�GHO�SLQFHO�GH�*DUFtD�5DPRV��+RKHQOHLWHU�R�%DFDULVDV��<�VHUi�OOHJDGR�HO�PRPHQWR�GH�HVSHUDUOD����
/D�QRFKH�VHYLOODQD�KDOOD�HQ�7L�VX�PiV�HVSHFLDO�H[SUHVLyQ��0DGUH�1XHVWUD�¢VHUi�SRVLEOH�WDQWD�PDUDYLOOD"�¢VHUi�SRVLEOH�HO�&RORU�0RUHQR�GH�7X�&DUD�DO�HQWUDU�WX�IRUPLGDEOH�SDVR�GH�SDOLR"��6HUi�HO�PRPHQWR�GH�PLUDUWH����VHUi�HO�PRPHQWR�GH�FRQWHPSODU�HVRV�2MRV�TXH�HPEUXMDQ��TXH�VH�DJUDQGDQ�HQ�OD�FDOOH��TXH�PLUDQ�FRQ�PDWHUQDO�FRPSUHQVLyQ����+DEUi�PHUHFLGR�OD�SHQD�LU�OHMRV�GH�7L�HQ�OD�(VWDFLyQ�GH�3HQLWHQFLD�SDUD�KDEHU�HVSHUDGR�VLPSOHPHQWH�HO�LQVWDQWH�HQ�TXH�OD�OX]�GH�OD�FHUD�JDVWDGD�HQ�OD�FDQGHOHUtD�LOXPLQD�7X�5RVWUR�LQFRPSDUDEOH����£HQWRQFHV�7XV�2MRV�SDUHFHQ�WHQHU�YLGD�����5HLQD�GHO�'XOFH�1RPEUH���£TXp�*XDSD�(UHV�����PHUHFH�OD�SHQD�YLYLU�SDUD�HVSHUDU�TXH�HQWUHV�HQ�6DQ�/RUHQ]R��4XLHQ�OD�YLR�HQ�HVRV�PRPHQWRV�VHQVDFLRQDOHV�\D�OD�UHFRUGDUi�VLHPSUH��VDELpQGRVH�GHVGH�HQWRQFHV�EDMR�OD�3URWHFFLyQ�GH�6X�0DQWR�����
6XV�FRIUDGHV�YROYHUHPRV�D�FDVD��DYDQ]DGD�\D�OD�QRFKH��GHVHRVRV�GH�YHUOD�DO�GtD�VLJXLHQWH��FRQ�OD�&DUD�D~Q�PiV�0RUHQD�\�ODV�YHODV�D~Q�PiV�DJRWDGDV��PiV�HVWH�QD]DUHQR�HQDPRUDGR�VLHPSUH�HYRFDUi�DTXHOOD�YH]�HQ�TXH�XQ�0LpUFROHV�GH�3DVLyQ��OOHJDQGR�OD�6HPDQD�6DQWD��YLYLy�OD�GLFKD�LQFUHtEOH�GH�HQWUDU�HQ�6DQ�/RUHQ]R�\�HQFRQWUDUVH�WRWDOPHQWH�VROR�DQWH�(OOD��7HVWLPRQLR�6XEOLPH�GH�OD�)H�GH�$QWRQLR�&DVWLOOR�/DVWUXFFL����

4Xp�6ROD�HVWDED�OD�9LUJHQ��
HVD�WDUGH�HQ�6DQ�/RUHQ]R�����
OD�9LUJHQ�HVWDED�6ROD��
\ \R�OH�WLUDED�EHVRV���
HVWDED�VROD�OD�OX]��
TXH�LQXQGDED�ORV�DGHQWURV��
VyOR�HO�KLHUUR�GH�ODV�UHMDV�
\ ORV�yOHRV�HQ�HO�OLHQ]R�
VyOR�VH�HVFXFKDEDQ�WULQRV�
GH�JRUULyQ��\�MDOHR�



GH�FKLTXLOORV�HQ�OD�3OD]D��
PiV�JUDQGH�GHO�8QLYHUVR��
�
6ROD�HVWDED�6X�0LUDGD��
VROR�6X�&RORU�0RUHQR���
6ROD�HVWDED�FRQ�6DQ�-XDQ���
FRQPLJR�\�FRQ�PLV�DQKHORV���
6ROR�6X�0DQWR�ERUGDGR�
VXV�KLORV�\�WHUFLRSHOR�
HO�SDOLR�MXDQPDQXHOLQR��
ORV�ERUORQHV�\�VXV�IOHFRV��
(VWDED�VROD�OD�FHUD��
\ VRORV�ORV�FDQGHOHURV���
ORV�FDQGHODEURV�GH�FROD�
\ VXV�FRGDOHV�HQWHURV��
�
8Q�0LpUFROHV�GH�3DVLyQ��
QR�KDEtD�QDGD�HQ�6DQ�/RUHQ]R����
QL�WDQ�VLTXLHUD�SLURSRV�
QL�D]DKDU��QL�QD]DUHQRV�
QL�JHQWH�DUUHPROLQDGD�
QL�VXGRU�GH�FRVWDOHUR��
QL�SHTXHxRV�PRQDJXLOORV��
QL�FLULDOHV��QL�HO�LQFLHQVR��
QL�SREUHV�QL�SHUVRQDMHV�
QL�UD]yQ�QL�HQWHQGLPLHQWR��
QL�ODWLU�GH�FRUD]yQ�
QL�YRFHV��QL�SHQVDPLHQWRV��



QL�OODPDV�GH�FLULRV�EODQFRV�
QL�ORV�UXPRUHV�GHO�YLHQWR��
QL�SURPHVDV�RIUHFLGDV��
QL�HQFHQGLGRV�MXUDPHQWRV��
QL�P~VLFD�TXH�WRFDUD��
QL�WDQ�VLTXLHUD�VX�HFR���
QR�KDEtD�FODYHOHV�URVDV�
SDUD�HQ�ODV�MDUUDV�SRQHUORV��
QL�OD�YR]�GHO�FDSDWD]��
QL�FRPSiV�GH�VDHWHUR�
QL�JHQWH�HQ�OD�6DFULVWtD��
QL�FXDWUR�PDQLJXHWHURV��
SDUD�HVFROWDU�6X�3UHVHQFLD��
DQWH�ORV�UHVSLUDGHURV��
�
'H�+HUQiQ�&RUWpV�D�OD�3OD]D��
WRGR�HUD�XQ�VXPLGHUR��
TXH�UHFRJtD�HO�VRQLGR���
WRUQDQGR�WRGR�HQ�VLOHQFLR���
(VWDEDQ�VRODV�ODV�QDYHV��
\ VROLWDULR�HO�FUXFHUR���
VRORV�VRORV�ORV�DOWDUHV���
\ ORV�PiUPROHV�GHO�VXHOR��
RVFXUR�TXHGDED�HO�FRUR�
\ PXGR�HO�yUJDQR�YLHMR���
$OOt�VyOR�HVWDED�(OOD��
FRQ�PL�SURVD�\�FRQ�PL�YHUVR��
TXH�EURWy�GHO�FRUD]yQ���



\ FXDQGR�KR\�OR�UHFXHUGR��
VLHQWR�FRPR�HQ�OD�JDUJDQWD��
XQ�QXGR�VH�KDFH�PL�YHUER��
FXDQGR�SLHQVR�HQ�DTXHO�GtD��
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£6ROR�FRQ�6X�'XOFH�1RPEUH���
FUHt�TXH�HVWDED�HQ�HO�&LHOR��

/D�6HPDQD�6DQWD�HV�OD�H[SUHVLyQ�GH�OD�)H�FULVWLDQD�GHO�SXHEOR�GH�6HYLOOD��/D�)H�KDFH�VXUJLU�DUWHV�TXH�HQULTXHFHQ�HO�3DWULPRQLR�GH�HVWD�&LXGDG��1RV�DFRUGDUHPRV�GHO�JUDQ�0DQXHO�*X]PiQ�%HMDUDQR�DO�FRQWHPSODU�OD�WDOOD�GHO�SDVR�GHO�&ULVWR�GH�ODV�$OPDV�HQ�VX�FDOODGR��SURIXQGR�\�DVFpWLFR�UHFRUULGR��(O�DUWH�GH�YHVWLU�LPiJHQHV�±VLHPSUH�VHQWLGR�HQ�PDHVWURV�LQROYLGDEOHV�FRPR�3DFR�0RULOOR�\�)HUQDQGR�0RULOOR��VH�KDFH�GHOLFDGH]D�HQ�ODV�PDQRV�TXH�YLVWHQ�D�OD�6ROHGDG�GH�6DQ�%XHQDYHQWXUD��/D�LPDJLQHUtD�DOFDQ]y�DOWDV�FRWDV�FRQ�/XLV�2UWHJD�%U~��TXH�HQWUHJy�HO�DPRU�GH�VX�VDQJUH�HVFXOSLHQGR�DO�6DQWtVLPR�&ULVWR�GH�OD�&DULGDG�HQ�6X�7UDVODGR�DO�6HSXOFUR��HMH�IXQGDPHQWDO�GHO�HVSOpQGLGR�0LVWHULR�GH�OD�&RIUDGtD�GH�6DQWD�0DUWD��/D�P~VLFD��TXH�WDQWD�)H�DWHVRUD�HQ�TXLHQHV�HQVD\DQ�KDVWD�SDVDQGR�IUtR��QRV�KDUi�UHFRUGDU�HVSHFLDOPHQWH�HVWH�DxR�DFRPSDxDQGR�D�OD�9LUJHQ�GH�ODV�$JXDV�HO�FLQFXHQWHQDULR�GH�6X�IDQWiVWLFD�0DUFKD��XQD�GH�ODV�JUDQGHV�FRPSRVLFLRQHV�GH�OD�6HPDQD�6DQWD�GH�6HYLOOD��LQWHUSUHWDGD�WDQWDV�YHFHV�DxRV�DWUiV�SRU�OD�%DQGD�GHO�5HJLPLHQWR�GH�,QIDQWHUtD�6RULD�Q�����TXH�QRV�KL]R�VRxDU�WUDV�HO�0DQWR�GH�OD�6HxRUD�SRU�OD�DQWLJXD�FDOOH�GH�$UPDV��KDFLpQGRQRV�GHFLU�TXH�QR�KD\�QDGD�PiV�VHYLOODQR�TXH�XQ�SDVR�GH�SDOLR�\pQGRVH��YLVWR�GHVGH�DWUiV��+RUDV�DOWDV�GH�OD�QRFKH�GHO�/XQHV�6DQWR�DQWH�OD�FRIUDGtD�GHO�0XVHR��HQ�TXH�VHUi�REOLJDGR�DJUDGHFHU�OD�HQDPRUDGD�HQWUHJD�GH�HVH�JUDQ�FRIUDGH�TXH�IXH�)LOLEHUWR�0LUD��
4XLHQHV�WLHQHQ�HO�GLItFLO�DUWH�GH�HQFHQGHU�QRV�KDUiQ�VLHPSUH�UHYLYLU�OD�FDSDFLGDG�\�H[SHULHQFLD�GH�$QWRQLR�6DQWL]R��GH�0DQROR�(O�/DELR�R�GH�$OEHUWR�*yPH]��/D�)H�VH�GHVERUGD�HQ�IORULVWDV��RUIHEUHV��SODWHURV��GRUDGRUHV�±VLHPSUH�YLYD�OD�PHPRULD�GHO�PDHVWUR�&XUUR���ERUGDGRUHV�±(VSHUDQ]D�(OHQD�&DUR�VLHPSUH�HQ�HO�UHFXHUGR���HVSDUWHURV��UHVWDXUDGRUHV�\�FHUHURV��WHQLHQGR�pVWRV�HO�SULYLOHJLR�GH�IDEULFDU�ORV�FLULRV�HQ�GLVWLQWRV�FRORUHV��H[SUHVLyQ�GH�PDWLFHV�GH�OD�3DVLyQ�GH�&ULVWR��TXH�SRUWDUiQ�ORV�QD]DUHQRV�GH�6HYLOOD�FRPR�SHUPDQHQWH�RIUHQGD�GHVGH�OD�)H�D�ODV�6DJUDGDV�,PiJHQHV�GH�VX�SDUWLFXODU�GHYRFLyQ��0DV�VL�TXHUHPRV�DGPLUDU�OD�FRQMXQFLyQ�GH�ODV�DUWHV�VHUi�REOLJDGR�LU�D�EXVFDU�ORV�SDVRV�GH�OD�FRIUDGtD�GH�OD�([DOWDFLyQ��TXH�DWHVRUD�XQR�GH�ORV�PHMRUHV�0LVWHULRV�GH�6HYLOOD��\�FX\R�SDVR�GH�SDOLR�QRV�TXHGDUHPRV�PLUDQGR�ILMDPHQWH��OOHQiQGRVH�QXHVWURV�FRUD]RQHV�GH�DJUDGHFLPLHQWR�D�OD�GHVLQWHUHVDGD�HQWUHJD�GH�5LFDUGR�&RPDV�)DFXQGR�HQ�ELHQ�GH�VXV�KHUPDQRV��

/iJULPDV�WHQJR�HQ�PL�DOPD�GRORULGD�
UHQGLGR�DQWH�HO�FDQGRU�GH�WX�IUDJDQFLD�
7~�GHUUDPDV�HO�*R]R�HQ�DEXQGDQFLD�
D TXLHQ�EXVFD�OR�FXUHV�GH�VX�KHULGD��
*HURQD��EULOOR��6RO��DWDUGHFLGD����
VHUYLU�D�OD�WHUQXUD��VHU�VXVWDQFLD�
FDPLQDU�VLQ�TXH�LPSRUWH�OD�GLVWDQFLD�



FRVWDO��WURIHR�GH�DPRU��OD�IUHQWH�KHQFKLGD��
7X�0DQWR�FRORVDO�6HYLOOD�HQWHUD�
FRQWHPSOD�FXDQGR�YXHOYHV�FDGD�HVTXLQD�
\ FDH�VREUH�FULVWDO�OD�EODQFD�FHUD��
&XiQWR�DPDU�HQ�OD�YDUD�\�OD�ERFLQD�
PRUDGR�HO�DQWLID]��£YD\D�VROHUD�
FRQ�OD�5HLQD�GH�6DQWD�&DWDOLQD��

/D�6HPDQD�6DQWD�GH�6HYLOOD�H[LVWH��SULPHUR�SRU�TXH�'LRV�TXLHUH��\�VHJXQGR�JUDFLDV�D�OD�)H�FULVWLDQD�GH�WDQWRV�KHUPDQRV�DQyQLPRV�TXH�GHMDURQ�HVWH�PXQGR�KDELHQGR�FRQWULEXLGR�FRQ�VX�JHQHURVR�HVIXHU]R�DO�GLDULR�HQJUDQGHFLPLHQWR�GH�ODV�FRIUDGtDV���
/DV�+HUPDQGDGHV�VRQ�ODV�PLVPDV�TXH�VLJORV�DWUiV�HQ�ILQHV�H�LGHDV��SHUR�DGDSWDGDV�HQ�OD�)H�DO�WLHPSR�KLVWyULFR�TXH�OHV�WRTXH�YLYLU��PDQWHQLHQGR�VLHPSUH�OD�ILGHOLGDG�DO�3DSD���
(O�HQFDQWR�\�OD�SHUVRQDOLGDG�GH�OD�9LUJHQ�GH�OD�(QFDUQDFLyQ��HO�EDUURTXLVPR�GHO�&ULVWR�GH�OD�6DQJUH�\�HO�PRQXPHQWDO�0LVWHULR�GH�OD�6DJUDGD�3UHVHQWDFLyQ�GH�-HV~V�$O�3XHEOR�QRV�KDEODQ�GHO�DFHUWDGR�SHUHJULQDU�HQ�OD�)H�GH�ORV�FRIUDGHV�GH�OD�+HUPDQGDG�GH�6DQ�%HQLWR��FX\DV�SULPHUDV�5HJODV�IXHURQ�DSUREDGDV�SRU�HO�FDUGHQDO�'��)HUQDQGR�GH�9DOGpV�KDFH�FXDWURFLHQWRV�FLQFXHQWD�DxRV���
(Q�HO�VLJOR�;,;��GH�GXUDV�SUXHEDV�SDUD�ODV�+HUPDQGDGHV���OD�)H�LPSXOVy�D�-RVp�%HUPHMR�\�&DUEDOOR�\�D�)pOL[�*RQ]iOH]�GH�/HyQ��FRIUDGHV�GH�KRQGDV�FUHHQFLDV��D�HVFULELU�VHQGDV�KLVWRULDV�GH�ODV�FRIUDGtDV��TXH�KDQ�OOHJDGR�D�QXHVWURV�WLHPSRV�FRPR�DXWpQWLFRV�WHVRURV���
$O�GLYLVDU�HQ�OD�OHMDQtD�HO�VREHUELR�SDVR�GH�&ULVWR�GH�OD�+HUPDQGDG�GH�/RV�3DQDGHURV��DQWH�OD�%RQGDG�TXH�GHVWLOD�LQILQLWDPHQWH�OD�,PDJHQ�GH�1XHVWUR�3DGUH�-HV~V�GHO�6REHUDQR�3RGHU�HQ�6X�3UHQGLPLHQWR��FRPSUHQGHUHPRV�TXH�HQ�*HWVHPDQt�VH�PDQLILHVWD�OD�(QFDUQDFLyQ�GHO�+LMR�GH�'LRV��&XDQGR�HO�LPSRQHQWH�SDVR�GH�0LVWHULR�VH�DFHUTXH�D�QRVRWURV�VHQWLUHPRV�TXH�HVWDPRV�DOOt�JUDFLDV�DO�WUHPHQGR�YDORU�GH�SURFODPDU�OD�)H�TXH�WXYLHURQ�ORV�FRIUDGHV�D�TXLHQHV�WRFy�VXSHUDU�GLItFLOHV�DYDWDUHV�GH�OD�+LVWRULD��DTXHOORV�HQ�TXLHQHV�YHPRV�FRQVXPDGRV�ORV�2EMHWLYRV�GHO�-XELOHR�TXH�PDUFy�OD�HQWUDGD�DO�7HUFHU�0LOHQLR��HO�)RUWDOHFLPLHQWR�GH�OD�)H�\�HO�7HVWLPRQLR�GH�ORV�FULVWLDQRV��
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/D�)H�HQ�-HVXFULVWR�HV��DQWH�WRGR��PDQDQWLDO�LQH[WLQJXLEOH�GH�VROLGDULGDG�\�HV�DTXHOOR�SRU�OR�TXH�ODV�FRIUDGtDV�OOHYDQ�D�FDER�VX�PLVLyQ�HYDQJHOL]DGRUD��SRUTXH�OD�,JOHVLD�WLHQH�FRPR�UD]yQ�SULPHUD�OD�(YDQJHOL]DFLyQ��/D�VROLGDULGDG�QR�HV�XQ�FRQFHSWR�GHO�PXQGR�PRGHUQR��&ULVWR�QRV�OR�HQVHxy�KDFH�GRV�PLO�DxRV��+HPRV�GH�FRQVLGHUDU��FRPR�GLFH�HO�&RQFLOLR�9DWLFDQR�,,���OD�QREOH�REOLJDFLyQ�GH�WUDEDMDU�SDUD�TXH�HO�PHQVDMH�GLYLQR�GH�OD�6DOYDFLyQ�VHD�FRQRFLGR�\�DFHSWDGR�SRU�WRGRV�ORV�KRPEUHV�GH�OD�7LHUUD���7HQHPRV�TXH�DSDJDU�OD�6HG�GHO�KRPEUH��&ULVWR�WDPELpQ�WXYR�6HG��FRPR�OD�WXYLHURQ�XQRV�VHYLOODQRV�HQ�HO�EDUULR�GH�1HUYLyQ�TXH�IXQGDURQ�XQD�HMHPSODU�FRIUDGtD�TXH�±GHVGH�HO�UHFXHUGR�D�OD�IHFXQGD�ODERU�GH�'RQ�)HUQDQGR�,VRUQD��FRQPHPRUD�ORV�YHLQWLFLQFR�DxRV�GH�VX�SULPHUD�(VWDFLyQ�GH�3HQLWHQFLD�D�OD�6DQWD��0HWURSROLWDQD�\�3DWULDUFDO��\�FX\R�SDVR�GH�&ULVWR�VXSRQH�XQD�GH�ODV�SULQFLSDOHV�DSRUWDFLRQHV�TXH�VH�KDQ�KHFKR�PRGHUQDPHQWH�D�OD�6HPDQD�6DQWD�GH�6HYLOOD��



(O�KRPEUH�GHEH�VHU�KRPEUH�GH�VX�pSRFD��1R�SXHGH�YROYHU�OD�HVSDOGD�D�OD�UHDOLGDG�GHO�PXQGR��(V�LPSUHVFLQGLEOH�GDU�WHVWLPRQLR�GH�OD�)H�FULVWLDQD��OOHYDQGR�OD�(VSHUDQ]D�D�ORV�TXH�VXIUHQ�WDQWRV�SUREOHPDV�GH�OD�KXPDQLGDG��SDUR��GURJD��HQIHUPHGDG��PDUJLQDFLyQ��LQFRPSUHQVLyQ��KDPEUH����+D\�TXH�GDU�HMHPSOR�D�ORV�MyYHQHV��VHPLOOD�GHO�IXWXUR��7HQLHQGR�FRPR�PRGHOR�OD�RUDFLyQ�GH�WDQWRV�&RQYHQWRV�GH�&ODXVXUD�D�ORV�TXH�WDQWR�GHEH�6HYLOOD��HQ�OD�QRFKH�GHO�6iEDGR�6DQWR�GLULJLUHPRV�QXHVWUDV�RUDFLRQHV�FRQ�XQLYHUVDOLGDG�D�OD�3HUIHFFLyQ�6XEOLPH�GH�OD�(VSHUDQ]D�7ULQLWDULD��1RV�KDEUHPRV�VLWXDGR�FRQ�WLHPSR�SDUD�YHUOD�OOHJDU�WULXQIDOPHQWH�HQ�OD�FDOOH�6RO��
&XDQGR�QRV�KDOOHPRV�DQWH�OD�9LUJHQ�GH�OD�3D]����ÒQLFD����FRQ�HVH�FODVLFLVPR��HVD�VHUHQD�HOHJDQFLD�\�HVH�HVWLOR�WDQ�FDXWLYDGRU�GHO�SDVR�GH�SDOLR�WRGR�EODQFXUD�\�SHUVRQDOLGDG��HQ�ODV�SUHFLRVDV�FDOOHV�GHO�EDUULR�GHO�3RUYHQLU�UH]DUHPRV�SRU�OD�3D]�GHO�PXQGR��SDUD�TXH�HO�KRPEUH�VHD�FDSD]�GH�GLDORJDU�DQWHV�GH�OOHJDU�D�OD�JXHUUD�\�SDUD�TXH�FHVH�HO�WHUURULVPR��TXH�QR�VLHQWH�UHVSHWR�QL�SRU�OD�OLEHUWDG�GHO�KRPEUH�QL�SRU�VXV�FUHHQFLDV��5H]DUHPRV�SDUD�TXH�FHVH�HVWD�SODJD�\ SDUD�TXH�HQWUHQ�HQ�UD]yQ�TXLHQHV�FRQ�VX�DSR\R�R�FRQ�VX�DPELJ�HGDG�DOLHQWDQ�HQ�FXDOTXLHU�SDUWH�GHO�PXQGR�VXFHVRV�H[HFUDEOHV��FRPR�IXHURQ�ORV�GHO�SDVDGR�GtD�RQFH��6XV�UHVSRQVDEOHV�GHEHUiQ�UHVSRQGHU�DQWH�HO�$OWtVLPR�SRU�ODV�PXHUWHV�GH�WDQWRV�SREUHFLWRV�LQRFHQWHV��1XQFD�VH�SXHGH�DWHQWDU�FRQWUD�OD�YLGD��\�PHQRV�HQ�QRPEUH�GH�'LRV��SRUTXH�'LRV�HV�$PRU��£4XH�OD�-XVWLFLD�'LYLQD�FDLJD�LPSODFDEOH�VREUH�ORV�HQHPLJRV�GH�OD�3D]��GH�OD�FRQYLYHQFLD�\�GH�OD�YLGD��
3HUR�HVWH�SXHEOR�EHQGLWR�KDEtD�GH�WHQHU�DOJR�PiV�SDUD�H[SUHVDU�VXV�RUDFLRQHV��\�SRU�HVR�VXUJLy�OD�VDHWD��FDQWH�LQGHILQLEOH�TXH�QRV�KDFH�YLEUDU�\�VRxDU�HQ�WDQWRV�ULQFRQHV�GH�OD�6HYLOOD�tQWLPD��TXH�H[SUHVD�OD�KRQGXUD�GH�OD�)H�GHVGH�OD�SURIXQGD�LQVSLUDFLyQ��HVD�TXH�WXYLHURQ�9DOOHMR��&HQWHQR��0DQXHO�7RUUH��1DUDQMLWR�GH�7ULDQD��/D�1LxD�GH�OD�$OIDOID��7ULQL�9LOOD��3HSH�9DOHQFLD�R�$QWRQLR�0DLUHQD��6DHWDV�SDUD�FDQWDU�OD�+HUPRVXUD�LQGHILQLEOH�GH�OD�9LUJHQ�GHO�9DOOH��DQWH�XQD�RULJLQDOtVLPD�GLVSRVLFLyQ�GH�OD�FDQGHOHUtD�\�XQ�H[FHOVR�H[RUQR�IORUDO�TXH�~QLFDPHQWH�SRGUtDQ�VHU�SHQVDGRV�SDUD�(OOD��SDUD�OD�&XUYDWXUD�,QFRQPHQVXUDEOH�GH�6X�/ODQWR��TXH�HV�FRPR�XQD�FDVFDGD«�SDUD�(OOD��TXH�FDGD�YH]�TXH�SDVy�DQWH�QRVRWURV�HQ�OD�FDOOH��KL]R�TXH�WRGR�QRV�IXHUD�DMHQR�HQWUH�YDUDOHV��\�TXH�VyOR�IXpUDPRV�FDSDFHV�GH�ILMDUQRV�HQ�6X�&DUD��\�HQ�OD�OX]�TXH�D OD�YH]�TXH�UHIOHMDED��VX\D�KDFtD«�6X�&DUD��GXHxD�GH�QRVRWURV�\�QXHVWUDV�DOPDV��QXHVWUDV�SDVLRQHV��RUDFLyQ�\�VHQWLPLHQWRV��JUDEiQGRVH�SDUD�VLHPSUH�HQ�OD�PHQWH�DTXHO�HQFXHQWUR�HQ�DTXHOOD�HVTXLQD�LQROYLGDEOH��HQ�OD�PHQWH�\�KDVWD�HQ�QXHVWUD�IRUPD�GH�VHU��SRUTXH�WRGR�FDPELy�HQ�QRVRWURV�FXDQGR�FUX]DPRV�QXHVWUD�PLUDGD�FRQ�OD�GLUHFFLyQ�GH�OD�6X\D�SHUGLGD«�£4Xp�6HxRUtR�HO�GH�OD�9LUJHQ�GHO�9DOOH���
0DV�QXHVWUDV�RUDFLRQHV�QR�KDQ�GH�H[FOXLU�D�TXLHQHV�GHVHPSHxDQ�FXDOTXLHU�IXQFLyQ�HQ�HO�FDPSR�ODERUDO��(VWDPRV�HQ�OD�VRFLHGDG�TXH�VH�OODPD�D�Vt�PLVPD��GH�ODV�QXHYDV�WHFQRORJtDV���5HFHPRV�SDUD�TXH�HO�KRPEUH�UHFXHUGH�TXH�'LRV�ODV�SXVR�D�VX�DOFDQFH�SDUD�TXH�HVWpQ�D�VX�VHUYLFLR��\�QR�HO�KRPEUH�DO�VHUYLFLR�GH�ODV�PLVPDV��3LGDPRV�DO�3DGUH�&HOHVWLDO�TXH�WRGR�DTXHO�TXH�GHVDUUROOH�VX�ODERU�OR�KDJD�HQ�FRQGLFLRQHV�WDOHV�TXH�HYLWHQ�HO�TXH�KD\D�SpUGLGD�GH�YLGDV�KXPDQDV��2UHPRV�VLQ�ROYLGDU�HO�ODPHQWR�GH�QXHVWURV�KHUPDQRV�TXH�FODPDQ�UHVSHWR�D�VX�SXHVWR�GH�WUDEDMR��(Q�HVWRV�WLHPSRV�WDQ�HVSHFLDOHV�SDUD�OD�+HUPDQGDG��LUHPRV�FRQ�PiV�LOXVLyQ�TXH�QXQFD�KDVWD�OD�)iEULFD�GH�7DEDFRV��D�RUDU�DQWH�OD�9LUJHQ�'XOFH�\�*XDStVLPD��JR]R�HWHUQR�SDUD�HO�DOPD��<�URJDUHPRV�HQFDUHFLGDPHQWH�FXLGDGR�LQILQLWR�D�DTXHOORV�TXH�/D�SDVHDQ�HQ�XQD�6HYLOOD�LQLJXDODEOH�\�HVSOpQGLGD��
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PLUD�FyPR�WUDH�OD�&DUD��
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QL�HO�6RO�FXDQGR�VDOH�DO�DOED�
QL�OD�/XQD�SRU�OD�QRFKH��
FXDQGR�SDUHFH�GH�SODWD�



QL�ORV�UHIOHMRV�GHO�5tR�
D PHGLRGtD�HQ�7ULDQD��
/D�WDUGH�GHO�-XHYHV�6DQWR�
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TXp�DPRU�HQ�VXV�FRVWDOHURV�
\ TXp�WULVWH]D�HQ�ODV�UDPDV��
IORUHFLGDV�GH�D]DKDU��
\ D 6X�3DVDU�GHVPD\DGDV��
�
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TXp�ELHQ�WH�VDOLy��TXp�*XDSD�
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�
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FLHQ�DxRV�GH�TXH�MXUDUD�
DQWH�7X�$XJXVWD�3UHVHQFLD�
ODV�5HJODV�HO�5H\�GH�(VSDxD��
(O�TXH�SUHVLGLy�GRV�YHFHV�
7X�(VSOHQGRU�TXH�OR�OODPDED��
$TXHO�5H\�TXH�HQ�3ULPDYHUD�
KDVWD�6HYLOOD�EDMDED��



$TXHO�TXH�IXHUD�IHOL]�
WDQ�FHUFD�GH�OR�TXH�DPDED��
DTXHO�TXH�SDVy�UHYLVWD�
D ORV�$UPDRV�HQ�6X�$OFi]DU��
HO�TXH�FRQFHGLy�OD�9HQLD�
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DTXHO�TXH�R\y�D�5DIDHO��
FXDQGR�D�FDEDOOR�WRFDED�
HO�FODUtQ�GH�$UWLOOHUtD�
PLHQWUDV�6HYLOOD�VRxDED�
\ OR�PDQGDUD�OODPDU�
SDUD�DVFHQGHUOR�D�%ULJDGD��
�
&XDQGR�HO�5H\�$OIRQVR�;,,,�
UHFRUGDED�HQ�OD�GLVWDQFLD�
WRGD�OD�)HOLFLGDG�
TXH�DWUiV�VH�TXHGy�HQ�OD�3DWULD��
DFDVR�9LUJHQ�0DUtD��
DFDVR��0DGUH��VRxDUD�
VHU�-XHYHV�6DQWR�HQ�6HYLOOD�
\ TXH�pO�WH�DFRPSDxDED��
< VHJXUR�TXH�7XV�2MRV�
HQ�OD�5RPD�WDQ�OHMDQD�
OH�DQLPDUtDQ�D�YLYLU��
VHJXUR�TXH�7X�0LUDGD�
IXH�FRQVXHOR�SDUD�pO��
FXDQGR�VX�YLGD�FDQVDGD�
VH�DSDJy�HQ�OD�OHMDQtD�



DFRUGiQGRVH�GH�(VSDxD��
1R�ROYLGDV�D�TXLHQ�WH�TXLHUH�
HQ�7X�3XUH]D�6LQ�0DQFKD����
(VWH�DxR�7X�+HUPRVXUD�
Vp�TXH�OOHYD�3HQD�DPDUJD��
&XiQWR�VXIUHV�SRU�VXV�KLMRV���
HVRV�TXH�-XVWLFLD�FODPDQ���
SURWpJHORV��9LUJHQ�5HLQD��
EDMR�7X�0DQWR�TXH�6DOYD��
6XIUHV�7~�SRU�VX�WUDEDMR�
SRU�OD�3D]�HQ�FDGD�FDVD��
SRU�HO�FDORU�GHO�KRJDU�
SRU�OD�DOHJUtD�GLDULD��
£1R�OORUHV�7~��0DGUH�%XHQD�
OD�GH�OD�&DUD�PiV�*XDSD�
OD�GH�ORV�2MRV�PiV�WULVWHV�
HVRV�2MRV�TXH�GHUUDPDQ�
HVHQFLD�GH�IORUHV�QXHYDV��
�OD�PiV�+RQUDGD�\�PiV�6DQWD��
QR�OORUHV�W~�&LJDUUHUD�
TXH�QRV�GHVWUR]DV�HO�DOPD��

7HVWLPRQLDU�QXHVWUD�)H�VXSRQH�HQWXVLDVPDU�DO�KRPEUH�GH�SULQFLSLRV�GHO�VLJOR�;;,�FRQ�XQ�PHQVDMH�GH�)H�\�&XOWXUD�TXH�GHEH�VXSRQHU�WUDFFLyQ�VXILFLHQWH�SDUD�KDFHU�VDOLU�DO�PXQGR�GH�WRGRV�ORV�VXEGHVDUUROORV��8Q�PHQVDMH�FRQ�DOWXUD�GH�PLUDV��TXH�WHQJD�HQ�FXHQWD�OD�GLJQLGDG�KXPDQD��(O�tPSHWX�SDUD�FRQVHJXLUOR�KHPRV�GH�EXVFDUOR�FXDQWRV�LQWHJUDPRV�OD�FRIUDGtD�GH�OD�8QLYHUVLGDG�±EDMR�OD�D\XGD�LQHVWLPDEOH�GH�OD�9LUJHQ�GH�OD�$QJXVWLD�H�LPLWDQGR�HO�WHVWLPRQLR�GH�-XDQ�0R\D�*DUFtD�\�6DOYDGRU�'LiQH]�/HDO��HQ�HO�&ULVWR�GH�OD�%XHQD�0XHUWH��FX\R�WUiQVLWR�SRU�QXHVWUDV�FDOOHV�HV�7HVRUR�GHO�3XHEOR��,QVSLUDFLyQ�SDUD�HO�6HQWLPLHQWR��5HFXHUGR�LQH[WLQJXLEOH��2ORU�GH�6DQWLGDG��)DUR�GH�/X]��5Dt]��7URQFR�\�ÈUERO�GHO�3DUDtVR�GH�OD�)H�\�0~VLFD�FDOODGD�TXH�EURWD�HQ�HO�DOPD�\�TXH�KD\�TXH�HVFXFKDU�FRQ�HO�DOPD��PLHQWUDV�WRGR�HV�3ULPDYHUD�HQ�WRUQR�D�eO�HQ�WDUGH�GH�0DUWHV�6DQWR��EDMR�FHOHVWLDO�\�GRUDGD�SLUiPLGH�GH�OX]��PRPHQWR�VRODU�HQ�HO�TXH�FDEUi�SUHJXQWDUVH�DQWH�OD�SHUIHFFLyQ�GH�6X�&XHUSR��
¢4XLpQ�HQFDUJy�DO�HVFXOWRU"�



¢4XLpQ�OH�GLUtD�TXH�OR�KLFLHVH"�
¢'H�TXp�ERVTXH�VDFDUtDQ��
OD�PDGHUD�SDUD�KDFHUWH"�
¢\�TXp�SiMDURV�FDQWDEDQ��
HQ�DTXHO�iUERO�±D~Q�YHUGH���
TXH�QL�VLTXLHUD�VDEtD��
TXH�VHUYLUtD�D�ODV�JHQWHV��
SDUD�PLUDU�DO�6HxRU��
\ DO�0LVWHULR�GH�6X�0XHUWH"�
�
¢<�TXp�VLQWLy�-XDQ�GH�0HVD��
FXDQGR�OD�RUGHQ�OH�GLHVHQ��
GH�KDFHU�XQ�&UXFLILFDGR��
GH�WUD]D�FODUD�\�YDOLHQWH"�
¢(Q�TXp�VDOPR�GH�'DYLG��
GH�WRGRV�ORV�TXH�OH\HVH�
R HQ�TXp�YHUVR�GH�,VDtDV��
HQFRQWUy�FRPR�SRQHUOH��
QRPEUH�D�2EUD�WDQ�%HOOD���
D ,PDJHQ�WDQ�([FHOHQWH"�
TXp�LQVSLUy�D�DTXHO�FRUGREpV�
�LPDJLQHUR�HPLQHQWH��
¢TXp�ÈQJHO�VH�OH�DSDUHFLy�
HQ�XQ�VXHxR�TXH�WXYLHVH�
SDUD�GHMDUOH�OD�PXVD��
TXH�OH�VLUYLy�SDUD�YHUWH�
SDUD�GLFWDUOH�D�OD�JXELD�
SRU�GR�KDEtD�GH�PHWHUVH�



DKRQGDQGR�HQ�ORV�PDGHURV��
TXH�HVSHUDEDQ�LPSDFLHQWHV��
VHUYLU�DO�&XHUSR�GH�&ULVWR��
\ D 6X�&RQWRUQR�'ROLHQWH"�
¢4Xp�VLQWLy�HO�LPDJLQHUR��
FXDQGR�HQ�VXV�PDQRV�WXYLHVH��
OD�&DEH]D�GH�$TXHO�&ULVWR��
\ DFDULFLDUD�6XV�6LHQHV���"�
¢&XiQWDV�OiJULPDV�VDOGUtDQ��
GH�VXV�RMRV�GH�FUH\HQWH��
FXDQGR�WHUPLQy�ORV�EUD]RV���
SLHV�\�URGLOODV�LQHUWHV���"�
FXDQGR�PLUDED�HO�FRVWDGR��
TXH�SDUHFtD�HQFHQGHUVH��
GH�WDQWR�DPRU�TXH�OH�SXVR��
D OD�)LJXUD�TXH�KLFLHVH���
D DTXHOOD�,PDJHQ�VREHUELD��
GH�DTXHO�VLJOR�GLHFLVLHWH��
�
/D�,PDJHQ�GH�-XDQ�GH�0HVD��
UHVXOWy�WDQ�LPSRQHQWH��
TXH�DUUDQFD�WRGD�RUDFLyQ��
KDFLD�HO�DLUH�TXH�SRVHH��
D OD�WUD]D�GRORULGD��
TXH�DO�PXQGR�HQWHUR�VRVWLHQH���
D OD�WUD]D�TXH�SURFODPD��
DQWH�WDQWRV�SHQLWHQWHV��
TXH�7X�,QILQLWD�%RQGDG��



HV�UHIXJLR�GHO�TXH�FUHH���
GHO�TXH�EXVFD�OD�YHUGDG��
\ GHO�TXH�FRUD]yQ�WLHQH��
(Q�WDUGH�GH�0DUWHV�6DQWR��
PH�DFRUGp�GH�TXLHQ�7H�KLFLHVH��
\ GHO�GLOHPD�TXH�WXYR��
FXDQGR�QRPEUH�IXH�D�SRQHUWH���
\ FRPSUHQGt�TXH�DO�PLUDUWH��
XQ�QRPEUH�VyOR�VH�YLHQH��
D OR�KRQGR�GHO�FHUHEUR��
FXDQGR�7X�0RULU�VH�HQWLHQGH���
6HJXUR�TXH�-XDQ�GH�0HVD��
QR�GXGy�FRPR�SRQHUWH��
FXDQGR�7H�PLUy�D�OD�&DUD���
&ULVWR�GH�OD�%XHQD�0XHUWH��

(/�&203520,62�'(�/$�)(��
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6RPRV�PXFKRV�ORV�TXH�WHQHPRV�TXH�DJUDGHFHU�D�OD�+HUPDQGDG�GH�OD�9HUD�&UX]�HO�KDEHUQRV�HQVHxDGR�TXH�FRQ�$PRU�WRGR�HV�SRVLEOH��TXH�VyOR�SRWHQFLDQGR�OD�&DULGDG�GHVGH�OD�$FFLyQ�6RFLDO�HQ�WRGDV�VXV�IRUPDV�SXHGHQ�KDFHUVH�UHDOLGDG�ODV�SDODEUDV�GHO�(YDQJHOLR�GH�6DQ�0DWHR���FXDQWR�TXLVLHUHLV�TXH�RV�KDJDQ�D�YRVRWURV�ORV�KRPEUHV��KDFpGVHOR�YRVRWURV�D�HOORV���$�OD�+HUPDQGDG�GHEHPRV�XQ�HVWLOR�GH�YLGD��TXH�QRV�KDFH�DILUPDU�FRQ�RUJXOOR���62<�'(�/$�9(5$�&58=���
/D�9LUJHQ�GH�ODV�7ULVWH]DV��+XPLOGH��6HQFLOOD�\�&ODUD��FRPR�&RPSiV�GH�&RQYHQWR�GH�&ODXVXUD��QRV�HQVHxD�D�VXSHUDU�ODV�GLILFXOWDGHV�GH�OD�YLGD��6XELUi�OD�HVWUHFKH]�GH�3ODFHQWLQHV��3DUHFHUi�LPSRVLEOH����SDVDUi�HQ�VLOHQFLR��GHMDQGR�XQD�HVWHOD�GH�PHGLWDFLyQ��\�GH�VREULHGDG�HQ�HO�VHOOR�LQFRQIXQGLEOH�GH�VX�YHVWLU��HQ�ORV�ERUGDGRV�GH�ODV�EDPEDOLQDV�\�HQ�HO�FRORU�QHJUR�GHO�0DQWR�\�GHO�7HFKR�GH�3DOLR����6HUiQ�LQVWDQWHV�FUXFLDOHV�HQ�ORV�TXH�OD�HVWUHFKH]�VH�KDFH�HPRFLRQDQWH�HQ�PHQRV�GH�GRV�PLOtPHWURV�GH�GLVWDQFLD�D�XQ�FLHUUR��D�XQ�IDURO��D�XQ�EDOFyQ����DOOt��FXDQGR�ODV�FDOHV�VH�LOXPLQHQ�SRU�OD�FDQGHOHUtD�FHUFDQtVLPD��VHUi�FXDQGR�HO�FDSDWD]�GHVJUDQH�VX�VDELGXUtD�\ ORV�TXH�YDQ�GHEDMR�WUDEDMHQ�FDOODGRV��WRGRV�D�XQD�SRU�VHUYLU�D�OD�6HxRUD����TXH�QR�VH�PXHYD�XQ�YDUDO��TXH�QR�VH�PXHYD�XQD�FLQWXUD����SRFDV�YRFHV�\�PXFKD�YLVWD�HQ�ORV�FRQWUDJXtDV��



VLUYLHQGR�VLQ�VHU�YLVWRV��YLYLHQGR�OR�LQVRVSHFKDGR�HQ�OD�QRFKH����FXDQGR�WHUPLQHQ�HVRV�PRPHQWRV�GH�GLILFXOWDG��FXDQGR�VXHQH�\D�OD�VDHWD�TXH�WRGRV�ORV�DxRV�EURWD�OOHJDQGR�D�OD�DQFKXUD�GH�OD�FDOOH��HQWRQFHV��HQWHQGHUHPRV�TXH�FRQ�OD�D\XGD�GH�(OOD�WRGR�VH�FRQVLJXH��%LHQ�OR�VDEHPRV�VXV�FRIUDGHV��$�(OOD�QRV�HQFRPHQGDPRV�VLHPSUH��WHQLHQGR�SUHVHQWH�TXH�eO��&ULVWR�GH�OD�9HUD�&UX]��MR\D�GHO�$UWH�+LVSDOHQVH��OD�PiV�DQWLJXD�,PDJHQ�GH�FXDQWDV�SURFHVLRQDQ�HQ�QXHVWUD�6HPDQD�0D\RU��HV�OD�UD]yQ�GH�QXHVWUD�H[LVWHQFLD�\�GH�QXHVWUD�OXFKD�GLDULD�����
,PSUHVLRQD�SHUFLELU�7X�&RORU�LQGHVFULSWLEOH�HQ�HO�&RPSiV�GH�OD�&DSLOOD�FXDQGR�GHFOLQD�OD�WDUGH��\ SHQVDU�TXH�HVWDPRV�YLHQGR�DOJR�TXH�HUD�LJXDO�KDFH�VLJORV���£&XDQWRV�PLODJURV�KDV�KHFKR��&ULVWR�GH�OD�9HUD�&UX]��£&XiQWR�ELHQ�VLJXHV�KDFLHQGR�HQ�HO�KRPEUH��£&XiQWRV�VDOLHURQ�GH�WX�&DSLOOD�KDELHQGR�HQFRQWUDGR�HO�&DPLQR��<�FXiQWRV�TXH�QR�WH�FRQRFtDQ�WH�HQFRQWUDURQ�SDUD�VLHPSUH�DO�FRQWHPSODU�ORV�OLULRV�EDMR�7XV�3LHV�\�HO�EULOOR�GH�7XV�3RWHQFLDV�EDMR�OD�QRFKH�GH�6HYLOOD��FRPR�HQ�OD�IDPRVD�IRWRJUDItD�GH�/XLV�$UHQDV��HQWUH�ORV�KDFKRQHV�GH�FHUD�YHUGH��PRPHQWR�SDUD�UHIOH[LRQDU��
�

&XiQWD�6HYLOOD��6HxRU�
DQWH�7X�,PDJHQ�VHxHUD���
FXiQWD�JHQWH�HQ�RUDFLyQ�
FXiQWD�DOHJUtD�\�WULVWH]D�
FXiQWR�FDOODGR�VXIULU�
FXiQWD�LOXVLyQ�KRQGD�\�QXHYD�
FXiQWDV�*UDFLDV�LPSORUDGDV�
FXiQWD�V~SOLFD�GLUHFWD��
FXiQWD�RUDFLyQ�VRVWHQLGD��
FXiQWD�SHWLFLyQ�LQWHQVD��
FXiQWD�YLYHQFLD�GLDULD��
FXiQWR�DPRU�KDFLD�7X�(VHQFLD��
FXiQWD�YLGD�WDQ�GLVWLQWD�
SURGXFWR�GH�FDGD�pSRFD��
$QWH�7X�'HYRWD�(ILJLH�
HO�KRPEUH�FRQ�VXV�SUREOHPDV���
&XiQWRV�DxRV�FRQWHPSODURQ��
DUURGLOODGDV�VLQFHUDV��
D ODV�JHQWHV�GH�6HYLOOD��
LPSORUDQGR�WXV�*UDQGH]DV���



4Xp�LOXVLRQHV�WH�SRQGUtDQ�
FRPR�IORU�GH�3ULPDYHUD��
QXHVWURV�KHUPDQRV�DQWLJXRV��
±(VWDFLyQ�GH�3HQLWHQFLD���
KDFLHQGR�OD�GLVFLSOLQD��
R SRUWDQGR�OX]�GH�FHUD�
HQ�QRFKHV�GH�-XHYHV�6DQWR�
SRU�OD�YLHMD�FDOOH�*pQRYD��
�
&RQYHQWR�GH�6DQ�)UDQFLVFR��
HQWUH�SLQWXUDV�GH�+HUUHUD��
GH�3DFKHFR�\�GH�0XULOOR��
HQWUH�OiPSDUDV�DUJpQWHDV��
DO�YLHMR�&ULVWR�UH]DEDQ��
SULQFLSDOHV�HQ�QREOH]D��
\ ORV�KXPLOGHV�GH�HQWRQFHV��
SDUD�JDQDU�LQGXOJHQFLDV���
0DV�FXDQGR�HO�WLHPSR�SDVy��
UHVTXHEUDMDQGR�ULTXH]DV��
ROYLGDGR�HQ�6DQ�$OEHUWR��
VREUH�7X�&UX]�GH�0DGHUD�
WH�OOHJDVWH�D�YHU��'LRV�PtR���
VLHQGR�7~�OD�9LGD�(WHUQD��
0DV�OD�LOXVLyQ�IORUHFLy��
FRPR�HQ�VHPLOODV�TXH�HVSHUDQ�
\ XQRV�MyYHQHV�FRIUDGHV��
FRQ�OD�LOXVLyQ�SRU�EDQGHUD��
VLQWLHURQ�HQ�VX�LQWHULRU��



HQ�OR�KRQGR�GH�ODV�YHQDV��
TXH�OHV�KDEODED�HO�(VStULWX�
�TXH�HV�HO�TXH�JXtD�D�OD�,JOHVLD��
\ IXHURQ�D�FRQJUHJDUVH�
FRPR�VL�IXHUDQ�HVWUHOODV��
DOUHGHGRU�GH�OD�/XQD��
HQ�QRFKH�GH�3ULPDYHUD�
\ 7X�GHYRFLyQ�DO]DURQ�
FRPR�XQD�JORULRVD�HQVHxD���
GH�6DQ�$OEHUWR�VDOLy�
HO�&ULVWR�DQWLJXR�TXH�HV�)XHU]D��
\ KDVWD�OD�FDOOH�-HV~V�
YLQR�D�VDQDU�DOPDV�QXHYDV��
OOHYDURQ�D�UHVXUJLU��
D OD�FRIUDGtD�YLHMD��
OD�GH�PiV�UDQFLR�DEROHQJR��
GH�ODV�TXH�HQ�6HYLOOD�KXELHUD�
\ RWUD�YH]��6HxRU��FODYDGR�
VREUH�7X�&UX]�9HUGDGHUD�
ORV�VHYLOODQRV�EXVFDURQ�
HO�DEULJR�HQ�7X�3UHVHQFLD���
DQWH�7X�$QWLJXD�(VFXOWXUD��
GH�GHYRFLyQ�WDQ�LQPHQVD��
DQWH�7X�6DQJUH�3UHFLRVD��
TXH�FD\y�VREUH�OD�7LHUUD����
&ULVWR�DO�TXH�DQWDxR�UH]DURQ�
JHQHUDFLRQHV�HQWHUDV��
&ULVWR�&yVPLFR�&HQWUDO�



GHO�8QLYHUVR�TXH�UXHGD�
HO�,QLFLR�\�HO�)LQDO�
GH�WRGD�OD�FRQYHUJHQFLD��
&ULVWR�(WHUQR�H�,QILQLWR�
\ 'LRV�\�+RPEUH�GH�YHUDV���
+LMR�GH�0DUtD�OD�9LUJHQ��
GHO�TXH�KDEODURQ�ORV�3URIHWDV���
6HxRU��6DOYDGRU��8QJLGR��
TXH�6XIULy�SRU�IDOWDV�QXHVWUDV��
0HVtDV�TXH�'LRV�DO�KRPEUH��
HQ�OR�DQWLJXR�SURPHWLHUD��
�
&XiQWD�6HYLOOD��6HxRU��
DQWH�7X�,PDJHQ�$XVWHUD��
DQWH�OD�VHYHULGDG��
GH�7X�0XHUWH�WDQ�FUXHQWD��
FRPSUHQGLy�TXH�7~�HQ�OD�&UX]��
(UHV�9HUGDG��9LGD�&LHUWD��
6HJXUD�5HVXUUHFFLyQ��
\ OD�6DOYDFLyQ�PiV�SOHQD���
&ULVWR�GH�OD�9HUD�&UX]���
6HxRU�GHO�&LHOR�\�OD�7LHUUD��

�(O�IUXWR�GH�OD�)H�HV�HO�$PRU���GLFH�0DGUH�7HUHVD�GH�&DOFXWD��&ULVWR�HV�XQ�GHUHFKR�GH�FDGD�KRPEUH��(O�TXH�TXLHUD�DPDU�D�'LRV�TXH�VLUYD�D�VX�KHUPDQR��$QWH�ORV�PXURV�GH�D]~FDU�GH�6DQ�$QWRQLR�GH�3DGXD��URJDUHPRV�D�OD�HOHJDQFLD�GHO�6DQWtVLPR�&ULVWR�GHO�%XHQ�)LQ�\�D�OD�GLVWLQFLyQ�VHxRULDO�GH�OD�9LUJHQ�GH�OD�3DOPD�TXH�VLJDQ�KDFLHQGR�EURWDU�ORV�IUXWRV�GHO�&HQWUR�GH�(VWLPXODFLyQ�3UHFR]��FX\D�VHPLOOD�IXH�GLFKRVDPHQWH�SODQWDGD�KDFH�DxRV�SRU�OD�+HUPDQGDG��9RVRWURV��FRIUDGHV�GHO�%XHQ�)LQ��Vt�TXH�HQWHQGLVWHLV�TXH�HO�KRPEUH�HVWi�KHFKR�D�LPDJHQ�\�VHPHMDQ]D�GH�'LRV��
(O�VHFUHWR�GH�OD�)HOLFLGDG�HVWi�HQ�FRPSDUWLU�OD�)H�DPDQGR�DO�SUyMLPR��0RGHOR�HQFRQWUDPRV�HQ�WDQWDV�FXDGULOODV�GH�FRVWDOHURV�±JHUPHQ�SDUD�ODV�GH�KR\��TXH�OOHQDURQ�SiJLQDV�LPERUUDEOHV�HQ�FDGD�FRIUDGtD�FRPSURPHWLHQGR�\�FRPSDUWLHQGR�VX�)H�GHVGH�OD�KRQUDGH]��HO�RUJXOOR��OD�FDVWD���OD�



HPRFLyQ�\�OD�DPLVWDG��SRUTXH�DTXHOOD�JHQWH�GH�DEDMR�FRPR��(O�%DOLOOD��\��(O�2OLYD���TXH�OR�GDED�WRGR�\�VDOtD�WRGD�OD�6HPDQD�6DQWD��KL]R�XQ�HVIXHU]R�YHUGDGHUDPHQWH�pSLFR��PLHQWUDV�HQ�ORV�OODPDGRUHV�PDQGDED�OD�FDWHJRUtD�GH�FDSDWDFHV�FRPR�0DQROR�6DQWLDJR��9LFHQWH�3pUH]�&DUR��$UL]D�(O�9LHMR�\�VX�KLMR��(O�7DULOD��$GDPH��3DODFLRV��$QJHOLOOR��ORV�%RUUHUR��&DQHOD��3DVFXDO��0DFKXFD��(GXDUGR�\�0DQROR�%HMDUDQR��0DQXHO�/ySH]�0RUHQR��5DIDHO�)UDQFR�5RMDV��5DIDHO�)UDQFR�/XTXH��6DOYDGRU�\�ORV�5HFKL����£&XiQWR�GHEH�D�WRGRV�HOORV�OD�6HPDQD�6DQWD�GH�6HYLOOD��

/$�75$160,6,Ï1�'(�/$�)(�
+HUPRVD�HV�QXHVWUD�)H��(V�FRPR�XQD�FDQGHOHUtD�VLHPSUH�HQFHQGLGD��*UDFLDV�D�HOOD�YLYLPRV�LQVWDQWHV�PDUDYLOORVRV��\�QDGD�QRV�SDUHFH�LPSRVLEOH��3RU�HOOD�EURWDURQ�OiJULPDV�GH�HPRFLyQ�HQ�WDQWRV�FRIUDGHV��'HEHPRV�OD�)H�D�FDGD�XQD�GH�QXHVWUDV�IDPLOLDV��D�QXHVWURV�SDGUHV��TXH�SDUD�QRVRWURV�SLGLHURQ�HO�%DXWLVPR��/D�)H�FULVWLDQD�VH�WUDQVPLWH�HQ�OD�IDPLOLD��Q~FOHR�HVHQFLDO�GH�OD�VRFLHGDG��GRQGH�FRPSDUWLPRV�OD�DOHJUtD�\�DSUHQGHPRV�HO�HVStULWX�GH�VDFULILFLR��$�QXHVWURV�PD\RUHV�GHEHPRV�OD�)H��6L�DOJXLHQ�KD�HQVHxDGR�DO�PXQGR�TXp�HV�HO�UHVSHWR�D�ORV�PD\RUHV��pVH�HV�HO�3XHEOR�*LWDQR��'H�ORV�PD\RUHV�KHPRV�DSUHQGLGR�TXLHQHV�SHUWHQHFHPRV�D�OD�+HUPDQGDG�TXH�QR�VH�SXHGH�VHSDUDU�D�ORV�3REUHV�\�DO�(YDQJHOLR��TXH�FXDQGR�ODV�$QJXVWLDV�LQYDGHQ�DO�KRPEUH�KD\�TXH�OOHYDUOH�OD�6DOXG��(VR�KDFH�OD�+HUPDQGDG��DWHQGLHQGR�]RQDV�PDUJLQDOHV�\�FRODERUDQGR�FRQ�OD�3DVWRUDO�*LWDQD��
/D�HOHJDQFLD��OD�PDUDYLOOD��OD�ILJXUD�\�OD�FODVH�GHO�&ULVWR�GH�ORV�*LWDQRV�LQXQGD�GH�6DOXG�D�FXDQWRV�OOHYDQ�OD�VLQFHULGDG�HQ�HO�FRUD]yQ��eO�OD�KDFH�EURWDU�HQ�FDGD�LQWHULRU�FXDQGR�DYDQ]D�HQ�OD�0DGUXJDGD�\�HQ�OD�0DxDQD�GHO�9LHUQHV�6DQWR«�eO��/LULR�0RUDGR�HQWUH�-XGHD�\�6HYLOOD��&ODYHO�TXH�DURPD�HO�DPDQHFHU��&ULVWR�PLVPR�KHFKR�+RPEUH�TXH�&DPLQD�'HVFHQGLGR�GH�ORV�&LHORV����eO�SRQH�XQ�LQWHUURJDQWH�HQ�QXHVWUR�FRUD]yQ��\�QRV�RIUHFH�VLHPSUH�OD�SRVLELOLGDG�GH�UHQRYDUQRV�����

0LUD�FyPR�YD�HO�6HxRU��
SDUWLHQGR�OD�0DGUXJDGD��
PLUD�FyPR�YD�PL�&ULVWR��
%URQFH�0RUHQR�6X�&DUD�
(O�TXH�VRSRUWD�OD�&UX]��
FRQ�PiV�$UWH�\�FRQ�PiV�*UDFLD��
HQ�OD�KXPDQLGDG�HQWHUD���
TXH�VH�ULQGH�DQWH�6XV�3ODQWDV���
0LUD�FyPR�YD�HO�6HxRU��
FXDQGR�HQWUD�HQ�OD�&DPSDQD��
PLUD�FyPR�YD�HVH�SDVR���
VL�SDUHFH�TXH�QR�DQGD���
SRTXLWR��SRTXLWR�D�SRFR��
DYDQ]DQ�ODV�DOSDUJDWDV��



GH�ORV�EXHQRV�FRVWDOHURV��
EDMR�HO�IUtR�GH�OD�PDxDQD���
9D�VREUH�DQGDUHV�JLWDQRV��
\ SDUHFH�TXH�QR�DQGD���
WRGRV�ORV�FXHUSRV�GHUHFKRV��
FRUWDV��FRUWDV�ODV�OODPDGDV��
HO�SDVLWR�UDFKHDR���
FRUWLWR��TXH�QR�VH�YD\D���
TXp�GHVSDFLWR�OR�OOHYDQ���
FRQ�HO�FRUD]yQ�WUDEDMDQ��
'HO�9DOOH�YLHQH�OD�JHQWH��
\ HV�VX�DUWH�ILOLJUDQD���
VLHQGR�FRVWDOHURV�VRQ��
DODULIHV�GH�OD�*UDFLD��
SDVHDQGR�D�-HVXFULVWR��
%DWR�GH�OD�PHMRU�UD]D���
TXH�FDPLQD�EDMR�eO��
SRU�YHU�6X�&UX]�DOLYLDGD��
/D�)LJXUD�GH�XQ�*LWDQR��
KD�GHMDGR�HQ�OD�&DPSDQD��
RORUFLWR�D�KLHUEDEXHQD��
\ SUHJXQWDV�HQ�HO�DOPD��
GH�SRU�TXp�QR�QRV�PLUDPRV��
FDUD�D�FDUD�WRGD�UD]D��
SDUD�HVWUHFKDUQRV�OD�PDQR��
EDMR�6X�0LUDGD�6DQWD���
/D�)LJXUD�GH�XQ�*LWDQR��
KD�GHMDGR�OD�&DPSDQD��



\ YD�FRQ�6X�&UX]�D�FXHVWDV��
SRU�6LHUSHV�SDUD�OD�3OD]D���
6XV�0DQRV�VRQ�0LHO�\�%URQFH��
\ 6X�&XHUSR�(VSLJD�FODUD��
/RV�FRUD]RQHV�FDEDOHV��
TXH�QR�GLVWLQJXHQ�GH�UD]DV��
OH�UH]DQ�XQ�3DGUHQXHVWUR��
DO�1D]DUHQR�TXH�SDVD��
GHUUDPDQGR�OD�6DOXG��
TXH�DO�PXQGR�KDFH�WDQWD�IDOWD«�
(O�&ULVWR�GH�ORV�*LWDQRV���
(O�TXH�QR�HQWLHQGH�GH�UD]DV���
3DGUH�GH�OD�&ULVWLDQGDG���
GH�WDQWDV�YRFHV�FDOODGDV���
(O�TXH�GD�FRELMR�D�WRGRV���
(O�TXH�D�QDGLH�QLHJD�QDGD��
YD�DWUDYHVDQGR�6HYLOOD��
VREUH�SLVDGDV�GH�SODWD��
GH�FRVWDOHURV�JLWDQRV���
TXH�YDOHQWtD�GHUUDPDQ��
�
6DOH�GH�OD�&DWHGUDO��
\ VH�DOHJUD�OD�*LUDOGD���
TXH�HQ�HVD�0DxDQD�*UDQGH��
WRGR�HV�HPEUXMR�\�HV�PDJLD��
SRU�VX�5HJLR�6HxRUtR��
TXH�HQ�9LHUQHV�VH�GHUUDPD�
SRUTXH�SDVy�DQWH�QRVRWURV��



XQ�*LWDQR�TXH�OOHYDED��
OD�&UX]�GH�QXHVWURV�SHFDGRV�
FRPR�VL�QDGD�OOHYDUD��
&XDQGR�UHJUHVD�D�6X�7HPSOR��
ORV�EDOFRQHV�VRQ�XQ�DVFXD���
GH�EURQFH�HV�OD�PXOWLWXG��
\ PLO�VDHWDV�OH�FDQWDQ��
FRQ�HO�DUWH�GH�ORV�SULPRV��
GH�DTXHO�TXH�XQ�GtD�IXQGDUD��
KDFH�GRV�VLJORV�\�PHGLR��
XQD�FRIUDGtD�HQ�7ULDQD���
DTXHO�*LWDQR�WDQ�EXHQR��
�6HEDVWLiQ�0LJXHO�GH�9DUDV���
TXH�GHVGH�OD�*ORULD�YH��
ORV�9LHUQHV�6DQWR�HQ�HO�DOED��
HO�&DPLQDU�GH�VX�&ULVWR��
FXDQGR�HQWUD�HQ�OD�&DPSDQD��
OOHYDGR�SRU�FRVWDOHURV��
TXH�VDEHQ�FyPR�VH�DQGD��

/D�6HPDQD�6DQWD�WLHQH�OD�GLPHQVLyQ�KXPDQD�TXH�WUDVFLHQGH�HQ�HO�FRQWDFWR�FRQ�OR�'LYLQR��\�GHVGH�FKLFRV�VHQWLPRV�D�&ULVWR�\�D�0DUtD�FRPR�DOJR�PX\�FHUFDQR��(Q�6HYLOOD�KD\�QLxRV�SHTXHxRV�TXH�D~Q�QR�KDEODQ�QL�DQGDQ��SHUR�TXH���HQ�EUD]RV�GH�VXV�SDGUHV��\D�OH�WLUDQ�XQ�EHVLWR�DO�6HxRU�\�D�OD�9LUJHQ���(VRV�QLxRV�VH�GXHUPHQ�PXFKDV�YHFHV�DO�VRQ�\�FRPSiV�GH�PDUFKDV�SURFHVLRQDOHV��(Q�OD�YLYHQFLD�GH�OD�)H�FRQVHUYDQGR�QXHVWUDV�WUDGLFLRQHV�HQFRQWUDPRV�OD�YHUGDGHUD�PHGLGD�GH�OD�JUDQGH]D�GH�QXHVWUR�3XHEOR��/D�6HPDQD�6DQWD�VH�WUDQVPLWH�GH�SDGUHV�D�KLMRV��1D]DUHQRV��FRVWDOHURV�\�DFyOLWRV�GH�XQD�PLVPD�IDPLOLD�LUiQ�MXQWRV�D�FRQIHVDU�\�FRPXOJDU�DQWHV�GH�KDFHU�OD�(VWDFLyQ�GH�3HQLWHQFLD��*UDFLDV�D�OD�IDPLOLD�VHJXLPRV�YLHQGR�FRIUDGtDV�HQ�VLWLRV�GRQGH�QXHVWURV�SDGUHV�QRV�OOHYDURQ�GH�OD�PDQR�HQ�6HPDQDV�6DQWDV�OHMDQDV�TXH�QRV�GHILQLHURQ�WDO�FRPR�VRPRV��IRUMDQGR�QXHVWUD�SHUVRQDOLGDG����(VSHUDU�HQ�OD�FDOOH�7UDMDQR�DO�6HxRU�GH�OD�2UDFLyQ�HQ�HO�+XHUWR�\�D�OD�GLVWLQWD��6HxRULDO�\�SHUVRQDOtVLPD�9LUJHQ�GHO�5RVDULR��HPEHOHViQGRQRV�HO�DLURVR�SOLHJXH�GH�6X�0DQWR�\�ORV�IDPRVRV�5RVDULRV�HQ�ORV�YDUDOHV����'RPLQDU�OD�YLVLyQ�JUDQGLRVD�GH�OD�FRIUDGtD�GH�/D�+LQLHVWD�HQWUH�ODV�PX\�DQWLJXDV�&ROXPQDV�GH�OD�$ODPHGD�GH�+pUFXOHV����<�UHFRUGDU�DOOt�PLVPR�D�OD�%DQGD�GH�OD�3ROLFtD�$UPDGD�WUDV�HO�~QLFR�SDVR�TXH�OOHYDED�HQWRQFHV�OD�VHYLOODQtVLPD�FRIUDGtD�GH�/D�6DJUDGD�/DQ]DGD��FX\R�&UXFLILFDGR�IXH�PDJLVWUDOPHQWH�HVFXOSLGR�SRU�$QWRQLR�,OODQHV�KDFH�WUHV�FXDUWRV�GH�VLJOR���



*UDFLDV�D�OD�IDPLOLD��JXDUGDPRV�YLYHQFLDV�VHQWLGDV�TXH�QRV�GHMDURQ�XQ�KRQGR�UHFXHUGR��<�HV�TXH�±ELHQ�OR�VDEpLV��HQ�6HPDQD�6DQWD�KD\�PRPHQWRV�TXH�VRQ�LJXDOHV�FDGD�DxR��QR�GHMDQGR�SRU�HOOR�GH�VHU�UHFRUGDGRV�FRQ�LGpQWLFD�QRVWDOJLD«�SHQVDG�HQ�OD�PDxDQD�GHO�9LHUQHV�6DQWR�HQ�OD�FDOOH�$UIH��HQWUH�HO�HPEUXMR�VHGXFWRU�GH�OD�FRIUDGtD�TXH�\D�UHJUHVD�KDFLD�7ULDQD��7RGR�DOOt�VHUi�LJXDO��GHVGH�OD�FDUD�GHO�DFyOLWR�VHPLFRQJHODGD�\�FDVL�SRVHtGD�SRU�HO�VXHxR�D�ORV�FRGDOHV�TXH�YLHQHQ�\D�JDVWDGRV�HQ�FLULDOHV�\�HQ�ORV�FDQGHODEURV�GHO�SDVR�GHO�6HxRU�GH�ODV�7UHV�&DtGDV«�WRGRV��HQ�HVH�LQVWDQWH�TXHUUHPRV�D�&ULVWR�SRU�HQFLPD�GH�LGHDV�\�VHQWLPLHQWRV«�WRGRV��KDVWD�HO�PLVPtVLPR�URPDQR��TXH�VH�DEULJD�FRQ�OD�FDSD�EDMR�HO�UHOHQWH�PDxDQHUR��HVH�URPDQR�TXH�±D�EDVH�GH�WDQWR�WLHPSR�HQ�7ULDQD��WRPy�XQ�GtD��GH�SOHQR�GHUHFKR��OD�FLXGDGDQtD�WULDQHUD��\�\D�QR�KDEOD�DO�6HxRU�FRQ�YRFHV�GH�PDQGR��VLQR�TXH�OH�GLFH�TXH�OOHYH�OD�&UX]�GHVSDFLWR��FRQ�FXLGDGR�GH�QR�GDxDU�6X�6DQWR�&XHUSR��GHVSDFLWR�\�DOHJUH��SRUTXH�HQ�7ULDQD�OR�HVSHUD�6X�EDUULR�SDUD�GHGLFDUOH�ORV�PiV�EHOORV�SLURSRV�GHO�PXQGR�\�WUHQ]DUOH�OD�PHMRU�GH�ODV�RUDFLRQHV��\�DO�&LULQHR�OH�GLFH�TXH�VHD�6X�D\XGD�FODUD�\�GH�YHUGDG��TXH�VL�QR�pO�PLVPR�VH�EDMDUtD�GHO�FDEDOOR�\�FRJHUtD�OD�&UX]��SRUTXH�-HVXFULVWR�QR�VXIULHVH�HQ�OD�LQPHQVLGDG�GH�OD�PDxDQD�WULDQHUD��
(Q�OD�FDOOH�$UIH�QRV�TXHGDUHPRV�D�HVSHUDU�D�$TXHOOD�TXH�QRV�HPRFLRQy�D�FXDQWRV�/D�WXYLPRV�FHUFD�HQ�HO�7UDVODGR�D�6X�%HVDPDQRV��(PRFLRQD�YHU�GH�FHUFD�WDQWD�%HOOH]D�LQGHVFULSWLEOH��£�<�TXp�2MRV�7LHQH�OD�(VSHUDQ]D���&XDQGR�VH�EHVDQ�6XV�0DQRV�VH�SLHQVD�HQ�FXDQWRV�OR�KLFLHURQ�±GHVGH�HO�PLVPR�$PRU�TXH�QRVRWURV��HQ�XQD�7ULDQD�\�XQD�6HYLOOD�WDQ�GLVWLQWDV�D�OD�GH�KR\��1RVRWURV�~QLFDPHQWH�VRPRV�XQR�PiV�HQ�HO�GHYHQLU�GH�ODV�FRVDV��$O�EHVDU�6XV�0DQRV�VH�VLHQWH�XQD�JUDWLWXG�VLQ�OtPLWH��6XV�2MRV�3HUIHFWRV��£D\��ORV�2MRV�GH�OD�(VSHUDQ]D�GH�7ULDQD���KDFHQ�VHQWLU�6X�$PRU�,QILQLWR�GH�0DGUH�\�HO�GRORU�SRU�FXDQWDV�IDOWDV�KD\DPRV�FRPHWLGR�HQ�OD�YLGD��6H�H[SHULPHQWD�XQD�LQFRQWHQLEOH�VHQVDFLyQ�GH�TXHUHU�VHU�EXHQR��6H�SHUFLEH�TXH�OD�%RQGDG�QDFH�DQWH�6X�$XJXVWD�\�&ODUD�3UHVHQFLD�OOHQD�GH�0DMHVWDG��0DWHUQLGDG��(PSDTXH�\�6HxRUtR��£4Xp�*XDStVLPD�(V��(OOD�QRV�FRQYRFy�D�6X�3UHVHQFLD�SDUD�TXH�HQWHQGLpUDPRV�TXH�HO�6HxRU�QRV�OODPD�D�FDGD�XQR�D�XQD�PLVLyQ�WUDVFHQGHQWH��SHUR�VLQ�GHMDUQRV�VRORV��TXH�(OOD�±6X�0DGUH��HV�WDPELpQ�OD�QXHVWUD�\�HVWi�FRQ�QRVRWURV��GiQGRQRV�VX�FDULxR�LQFRPSDUDEOH��$�WUDYpV�GH�(OOD�QRV�OOHJD�OD�)XHU]D�GH�'LRV��OD�)XHU]D�GH�OD�)H��OD�TXH�VLUYH�SDUD�VHJXLU�DGHODQWH�\�DIURQWDU�OD�YLGD����(WHUQR�DJUDGHFLPLHQWR�DO�QREOH�JHVWR�GH�OD�+HUPDQGDG��LQYLWiQGRQRV�D�FRPSDUWLU�DTXHOORV�LQVWDQWHV�LQROYLGDEOHV�SDUD�VLHPSUH�MXQWR�D�$TXHOOD�TXH�RVWHQWD�HO�$OPLUDQWD]JR�0D\RU��TXH�WDQ�IHOLFHV�QRV�KL]R�HQ�ODV�DJXDV�GH�6X�3OHDPDU��

(Q�OD�DPDQHFLGD�IUHVFD��
XQ�EDUFR�KDFH�VX�HQWUDGD��
SRU�HO�$UFR�GHO�3RVWLJR��
HO�9LHUQHV�GHVSXpV�GHO�$OED�
OR�YD�FDSLWDQHDQGR��
OD�(VSHUDQ]D�GH�7ULDQD���
HQ�HO�UtR�VXHQDQ�VDOYDV��
GH�FRUEHWDV�\�IUDJDWDV���
ORV�JDOHRQHV�GH�,QGLDV��
GLVSDUDQ�VXV�DQGDQDGDV��
\ SRU�$UIH�VH�HVWUHPHFHQ��
VHQWLPLHQWRV�\�PLUDGDV��



FXDQGR�VXHQDQ�ORV�FDxRQHV��
GH�OD�%HOOH]D�\�OD�*UDFLD��
�
&XDQGR�7~�SDVDV��0RUHQD��
GH�FDPLQR�KDFLD�7ULDQD��
WRGR�HO�3RVWLJR�VH�TXHGD��
VROR�FRPR�XQD�H[SODQDGD��
HQ�OD�TXH�QR�KXELHUD�QDGLH��
TXH�VLQ�WULVWH]D�VH�KDOODUD��
SHUR�OH�TXHGD�HO�FRQVXHOR��
DO�$UFR�\�$WDUD]DQDV��
GH�KDEHU�JUDEDGR�HQ�VXV�PXURV��
OD�VRPEUD�GH�7X�(VSHUDQ]D���
< WH�HVSHUDUiQ�VHJXUR��
DJXDUGDQGR�7X�OOHJDGD��
SDUD�SRGHU�UHFLELUWH��
HQWUH�VDOYDV�\�DQGDQDGDV��
/XHJR��SRU�HO�%DUDWLOOR��
D ORV�VRQHV�GH�ODV�PDUFKDV��
EDMR�ODV�WUDEDMDGHUDV��
VH�PHFH�WRGD�OD�*UDFLD��
\ WRGR�HO�PXQGR�VH�TXHGD��
FRQ�HO�QXGR�HQ�OD�JDUJDQWD��
FXDQGR�SDVD�SDUD�HO�SXHQWH��
OD�'XHxD�GH�OD�0DxDQD���
%RQLWD�\�*XDSD�OH�GLFH��
GH�OHMRV�OD�0DHVWUDQ]D��
PLUD�OD�7RUUH�GHO�2UR�



�OR�FXHQWD�D�OD�GH�OD�3ODWD��
FyPR�YD�OD�FRIUDGtD��
GHVSDFLWR�KDFLD�VX�(QWUDGD���
'HO�FLHOR�EODQFD�QHEOLQD��
KD�EDMDGR�KDVWD�ODV�DJXDV��
SRU�UHFLELU�OD�FDULFLD��
GHO�0DQWR�GH�OD�(VSHUDQ]D��
(VWi�HO�3DVR�GHO�&DEDOOR��
FHUFD�GH�OD�FDOOH�/DUJD��
HO�$OWR]DQR�HV�XQ�PXQGR��
\ HO�PXQGR�HQWHUR�HV�7ULDQD��
\ HQ�OD�FDUD�GH�%HOPRQWH��
VH�DGLYLQD�FRQJHODGD��
XQD�VRQULVD�WRUHUD��
EDMR�HO�VRO�TXH�\D�VH�DO]D��
�
'HVSDFLR�OD�9LUJHQ�YLHQH��
SRU�HO�3XHQWH��HQWUH�SOHJDULDV���
EHQGLWR�HO�TXH�OD�YLVWLy��
TXH�OH�FRORFy�OD�6D\D��
FRQ�HO�DUWH�\�HO�SHOOL]FR��
GH�VLJXLUL\DV�JLWDQDV���
$UFiQJHOHV�DOIDUHURV��
OD�YDQ�OOHYDQGR�HQ�YRODQGDV��
SDVD�HO�3XHQWH�SRFR�D�SRFR��
\ FXDQGR�HQWUD�HQ�7ULDQD��
GHVGH�ORV�&LHORV�VRQUtHQ��
6DQ�-RDTXtQ�\�6DQWD�$QD��



0DULQHURV�&HOHVWLDOHV��
KDQ�VROWDGR�ODV�DPDUUDV��
\ KDQ�GHVSOHJDGR�ODV�YHODV��
GH�OD�1DR�GH�OD�*UDFLD��
TXH�YD�VXUFDQGR�SRU�PDUHV��
GH�SLURSRV�\�DODEDQ]DV��
TXH�VH�GLULJHQ�D�7L��
SRU�VHU�'LYLQD�(VSHUDQ]D��
�

&XDQGR�HO�EDUFR�WRPD�HO�UXPER��
TXH�OH�GLFWD�7X�0LUDGD��
SpWDORV�\�FROJDGXUDV��
WH�VLJXHQ��ULQGLHQGR�DUPDV��
\ UHSLWLHQGR�D�SRUItD��
FRPR�FDQFLyQ�TXH�WH�DODED���
£'LRV�WH�6DOYH��0DULQHUD�
/XFHUR�GH�OD�0DxDQD�
,OXVLyQ�GH�QXHVWUD�YLGD�
(VSHUDQ]D�GH�7ULDQD��

/D�WDUGH�GHO�9LHUQHV�6DQWR�LUHPRV�D�EXVFDU�DO�&DFKRUUR��(O�D\HU�VH�QRV�KDUi�XQ�QXGR�HQ�OD�JDUJDQWD��UHFRUGDQGR�DTXHOODV�VHxRUDV�PD\RUHV�VHQWDGDV�DO�VRO�GHO�LQYLHUQR�SRU�ODV�WDUGHV�D�OD�SXHUWD�GH�VXV�FDVDV�HQ�OD�FDOOH�3DWURFLQLR��TXH�HQWRQFHV�WHQtD�YLGD�WDQ�GLVWLQWD�D�OD�GH�KR\��\�TXH�YLYtD�SDUD�$TXHOOD�D�TXLHQ�DPRURVDPHQWH�OODPiEDPRV��/D�6HxRULWD��FRPR�VL�IXHUD�XQ�UDPR�GH�FODYHOHV�URVDV�TXH�HVWXYLHUD�SHUPDQHQWHPHQWH�D�6XV�3ODQWDV��(VDV�VHxRUDV�PD\RUHV�FRQ�WDQWD�)H�SURIXQGD��TXH�KDEODEDQ�GHO�&DFKRUUR�FRPR�VL�IXHUD�VX�+LMR��(Q�HO�SHQVDPLHQWR�OD�YLYHQFLD�GH�HVDV�6DOLGDV�GH�OD�FRIUDGtD�HQ�OD�QLxH]��WRGD�OD�IDPLOLD�MXQWD��TXH�QXQFD�ROYLGDQ�ORV�TXH�SRU�DOOt�YLYLHURQ��TXH�VLHPSUH�YXHOYHQ�D�eO�HQ�9LHUQHV�6DQWR��%XVFDUHPRV�DO�6DQWtVLPR�&ULVWR�GH�OD�([SLUDFLyQ����
&DFKRUUR�GH�PL�VHQWLU�
TXH�VH�H[WDVtD�DO�FRQWHPSODUWH�



SRU�ODV�FDOOHV�GH�7ULDQD�
'XHxR�LQPHQVR�GH�ORV�DLUHV�
GHVJDUUDGRV�SRU�7XV�EUD]RV�
TXH�GHVGH�OD�&UX]�QRV�DEUHV��
&DFKRUUR�GHO�FRUD]yQ�
\ &DFKRUUR�GH�PL�VDQJUH�
\ &DFKRUUR�GH�PL�JHQWH�
\ &DFKRUUR�GH�OD�WDUGH�
\ &DFKRUUR�GH�PL�YLGD�
�GH�ORV�FODYHOHV�JUDQDWHV��
\ &DFKRUUR�GH�PLV�SHQDV�
\ PLV�OiJULPDV�TXH�DUGHQ�
\ &DFKRUUR�GH�PL�DOPD�
\ &DFKRUUR�GH�PLV�PDOHV�
SDUD�TXLWiUPHORV�WRGRV�
\ GHVGH�OD�&UX]�VDQDUPH��
&DFKRUUR�TXH�GD�OD�YLGD�
&DFKRUUR�SDUD�DGPLUDUVH�
GH�TXH�D~Q�WH�TXHGHQ�IXHU]DV�
KDVWD�SDUD�SHUGRQDUPH���
&DFKRUUR�SDUD�0RULU��
VLQ�GH�QLQJXQR�ROYLGDUVH«�
&DFKRUUR�GH�ODV�GROHQFLDV��
GH�PXFKRV�TXH�VH�GHEDWHQ��
HQWUH�OD�YLGD�\�OD�PXHUWH��
&ULVWR�SDUD�HQFRPHQGDUVH«��
&DFKRUUR�GHO�YLHMHFLWR��
TXH�YLQR�D�YHUWH�HVWD�WDUGH��



VDOLU�GHVGH�7X�&DSLOOD��
FRQ�UHFXHUGRV�LPERUUDEOHV��
GH�FXDQGR�IXH�FRVWDOHUR��
\ WH�OOHYDED�DUURJDQWH«��
&DFKRUUR�GH�OD�QLxH]��
TXH�UHVXFLWD�DO�PLUDUWH«��
GH�OD�QRVWDOJLD�HVFRQGLGD���
&DFKRUUR�GH�ORV�WHMDUHV���
GHO�UtR�*XDGDOTXLYLU���
&DFKRUUR�GH�ORV�FRUUDOHV�
&DFKRUUR�GH�ODV�GRV�&DYDV�
&DFKRUUR�SDUD�FDQWDUWH��
VROHiV�\�PDUWLQHWHV��
FRQ�OD�YR]�GHO�FDQWH�JUDQGH��
\ VDHWDV�ELHQ�WHPSODGDV��
SDUD�GHVJDUUDU�OD�WDUGH��
\ KDVWD�HO�EULOOR�GH�OD�/XQD��
GH�OD�QRFKH�GHOLUDQWH«��
&DFKRUUR�GHO�9LHUQHV�6DQWR�
£7~�HQ�OD�&UX]�5HVXFLWDVWH��
&DFKRUUR��7~�(UHV�OD�)H��
TXH�D�WRGRV�OOHYD�DGHODQWH��
SRU�ODV�VHQGDV�GH�OD�YLGD�
\ SRU�HVR�7XV�$QGDUHV��
YDQ�OOHQRV�GH�YDOHQWtD��
EDMR�HVWUHOODV�IXOJXUDQWHV��
SRUTXH�7~�(UHV�OD�$JRQtD��
GH�OD�TXH�OD�YLGD�QDFH���



&DFKRUUR�TXH�HVWi�HQ�HO�3XHQWH���
HQ�7ULDQD��HQ�WRGDV�SDUWHV��
¢TXp�WLHQHV"��TXH�FXDQGR�SDVDV��
VH�QRV�KLHOD�KDVWD�OD�VDQJUH��
\ KDVWD�VH�YXHOYH�VLOHQFLR��
QXHVWUD�PLUDGD�DQKHODQWH���
&DFKRUUR�SDUD�SHGLUWH��
\ FRQ�IHUYRU�VXSOLFDUWH���
&DFKRUUR�GH�ORV�FKLTXLOORV��
&DFKRUUR�SDUD�DEUD]DUWH��
FXDQGR�VH�DFDEH�PL�YLGD��
\ FRQ�PL�YLGD�DUUDQFDUWH��
ORV�FODYRV�TXH�WH�ODFHUDQ��
ORV�SLHV�\�PDQRV�VDQJUDQWHV«��
&DFKRUUR�SDUD�YRODU��
KDVWD�HO�&LHOR��KDVWD�HQFRQWUDUWH�
±\D�VLQ�OOHYDU�DOSDUJDWDV���
TXH�QR�KDFHQ�IDOWD�HQ�HO�DLUH���
\ TXH�HQWRQFHV�PH�LJXDODUDQ��
ORV�DQWLJXRV�FDSDWDFHV��
FRQ�ORV�FRVWDOHURV�YLHMRV��
TXH�KDVWD�7X�ODGR�/ODPDVWH��
±TXH�SDUD�DQGDU�SRU�OD�*ORULD��
GH�7ULDQD�WH�OOHYDVWH���
\ DOOt�SRQHUPH�HO�FRVWDO��
\ SRU�HO�&LHOR�OOHYDUWH��
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'LFHQ�TXH�KDFH�PXFKRV�DxRV��
FHUTXLWD�GH�OD�$ODPHGD��
±HQWUH�OD�(XURSD�\�(O�%DUFR���
GRQGH�OD�&RUUHGXUtD�HPSLH]D���
FDQWDED�GHVGH�XQ�EDOFyQ��
TXH�HVWDED�HQ�/DV�6LHWH�3XHUWDV��



VDHWDV�(O�1LxR�*ORULD��
DO�SDVDU�OD�0DFDUHQD���
'HVGH�HO�UHFXHUGR�HQFHQGLGR��
GH�DTXHOOD�6HYLOOD�YLHMD���
GHVGH�HO�VLQFHUR�+RPHQDMH��
D ORV�YLHMRV�TXH�OR�FXHQWDQ��
TXH�VH�DFXHUGDQ�GH�ORV�FDQWHV��
TXH�HQ�ODV�IRWRV�FRORU�VHSLD��
QRV�PXHVWUDQ�XQD�6HYLOOD��
TXH�TXL]i�\D�QXQFD�YXHOYD���
\ TXH�SHQVDQGR��SHQVDQGR��
KDVWD�PXVLWDQ�ODV�OHWUDV��
TXH�ORV�YLHMRV�FDQWDRUHV��
SRQtDQ�D�VXV�VDHWDV��
\R�TXLVLHUD�FRPSRQHU��
HQ�HVWD�KRUD�TXH�VXHQD��
XQ�FDQWDU�SDUD�OD�9LUJHQ���
XQ�FDQWDU�TXH�VHD�RIUHQGD��
�
<R�TXLVLHUD�FRPSRQHU��
D 7X�*UDFLD�DOJ~Q�SRHPD��
SHUR�\R�QR�Vp�FDQWDU��
HVD�*UDFLD�TXH�HV�%DQGHUD��
GH�OD�6HYLOOD�GH�VLHPSUH���
GH�OD�&LXGDG�HQ�TXH�5HLQDV���
�
4XLVLHUD�VHU�ERUGDGRU��
GH�OD�VD\D�TXH�7~�OOHYDV��



TXLVLHUD�VHU�HO�RUIHEUH��
TXH�UHSXMDUD�ODV�SLH]DV��
GH�SDVR�WDQ�SURGLJLRVR��
TXH�SDVHD�7X�5HDOH]D���
4XLVLHUD�VHU�HO�TXH�KL]R��
ODV�HVPHUDOGDV�\D�YLHMDV��
TXH�UHJDODUD�*DOOLWR��
3UtQFLSH�GH�OD�$ODPHGD��
JHQLR�GH�OD�WRUHUtD��
\ GHYRWR�GH�7X�(VHQFLD���
4XLVLHUD�VHU�\R��6HxRUD���
FDSDWD]�GH�7X�%HOOH]D���
GH�7X�0LUDGD�SHUGLGD��
TXH�D�QDGD�QL�D�QDGLH�HQFXHQWUD���
TXLVLHUD�VHU�FRVWDOHUR��
EDMR�7XV�3ODQWDV�VHxHUDV��
\ TXH�PH�PDQGDUD�$OIRQVR��
GLFLHQGR��$O�&LHOR�FRQ�(OOD����
4XLVLHUD�UH]DU�OD�6DOYH��
DQWH�7XV�2MRV�GH�HVWUHOODV�
\ SHGLUWH�HQ�RUDFLyQ��
SRU�WRGD�6HYLOOD�HQWHUD��
TXH�7~�OH�GHV�OD�(VSHUDQ]D��
D ORV�TXH�QDGD�\D�HVSHUDQ���
DO�TXH�SLGH�TXH�OR�VDTXHV��
GH�ODV�RVFXUDV�WRUPHQWDV���
DO�TXH�VXSOLFD�FDOODGR��
SRU�OD�HQIHUPHGDG�FUXHQWD��



\ DO�TXH�OOHYD�HQ�ODV�HQWUDxDV��
HO�GRORU�TXH�OH�DFUHFLHQWDQ��
ODV�HVSLQDV�GH�OD�YLGD���
TXH�VH�OH�FODYDQ�FRQ�IXHU]D��
4XLVLHUD�VHU�0DGUXJDGD��
\ XQD�YR]�TXH�GHVFULELHUD��
HO�9LHUQHV�SRU�OD�0DxDQD��
HQWUH�6RU�ÈQJHOD�\�)HULD���
4XLVLHUD�VHU�FDQGHOHUR���
MDUUD��FDQGHODEUR�\�YHOD��
W~QLFD�MXDQPDQXHOLQD��
]DQFR�GH�7X�SDULKXHOD��
TXLVLHUD�VHU�HO�LQFLHQVR��
TXH�VH�JXDUGD�HQ�OD�QDYHWD�
HO�KXPR�GHO�LQFHQVDULR��
TXH�HV�SUHVDJLR�H�LQPLQHQFLD���
KXPR�GH�YDKR�HQFHQGLGR��
SRU�HO�IXHJR�TXH�GHVSLHUWD��
HO�UXPRU�GH�7X�3DVDU��
HQ�WRGRV�ORV�TXH�WH�HVSHUDQ���
4XLVLHUD�VHU�5HODWRU���
HO�VXHOR�GH�FDOOH�)HULD���
EDOFyQ�GH�FDOOH�$PDUJXUD��
\ FROJDGXUD�GH�VHGD���
XQ�IDUROLWR�GHO�$UFR���
GH�OD�0XUDOOD�XQD�DOPHQD���
FRORU�GH�OD�%DUEDFDQD��
\ ODV�7RUUHV�GH�'HIHQVD���



\ HO�p[WDVLV�GHVERUGDGR�
HQ�HO�EDUULR�TXH�WH�VXHxD����
(VSHUDQ]D��7RUULJLDQR����
FDOOHMRQHV�TXH�WH�HVSHUDQ�
GHVGH�KDFH�WDQWRV�DxRV�
SDUD�DFODPDU�D�6X�5HLQD���
4XLVLHUD�VHU�PXOWLWXG��
TXH�DJROSDGD�WH�FRQWHPSOD���
VHU�XQ�WUR]R�GH�7X�0DQWR���
GH�DOJ~Q�IDOGyQ�XQD�KHEUD��
HO�EULOOR�GH�7X�&RURQD��
FODYHO�TXH�VH�FRQVXPLHUD��
TXLVLHUD�VHU�XQ�$UPDR��
GHO�6HxRU�GH�OD�6HQWHQFLD��
\ FRQYHQFHU�D�3LODWRV��
SRUTXH�7~�\D�QR�VXIULHUDV���
TXLVLHUD�VHU�XQ�YDUDO��
TXH�FRQ�iQJHO�VH�PHFLHUD��
TXLVLHUD�VHU�WHFKR�SDOLR��
\ SRHWD�VHU�TXLVLHUD��
SRU�QDUUDU�HO�HQWUHFHMR�
TXH�KDFH�KDEODU�KDVWD�D�ODV�SLHGUDV��
\ FRQ�YR]�GH�YLHMHFLWR��
FRPSRQHUWH�XQD�VDHWD��
SD�TXH�OD�FDQWDUD�(O�*ORULD�
±EDOFyQ�GH�/DV�6LHWH�3XHUWDV���
\ OH�GLMHVH�D�6HYLOOD��
TXH�QR�H[LVWH�PiV�3XUH]D��



TXH�OD�TXH�WLHQH�XQD�)ORU��
TXH�HVWi�VLHPSUH�HQ�3ULPDYHUD��
TXH�GLFHQ�YLYH�HQ�6DQ�*LO��
\ VH�OODPD�0DFDUHQD��
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3XHUWD�GH�ODV�&DSXFKLQDV�
�HQWUH�HO�KXPR�GHO�LQFLHQVR���
YLHQH�$QGDQGR�HO�*UDQ�3RGHU���
ILUPH�\�IXHUWH�FRPR�HO�KLHUUR���
)tMDWH�HQ�6X�9DOHQWtD��
EDMR�HO�DLUH�PDxDQHUR��
TXH�FRUWD�FRPR�FXFKLOOD��



IUtD�FRPR�ORV�DFHURV��
(Q�OD�3OD]D�GH�ODV�3OD]DV��
GH�OD�6HYLOOD�GH�HQVXHxR��
OR�HVSHUD�WRGR�HO�JHQWtR��
TXH�OR�GLYLVD�GH�OHMRV���
TXH�OR�VLHQWH�\D�DFHUFDUVH��
SRUTXH�WRGR�HVWi�HQ�VLOHQFLR���
OD�EULVD�VH�YD�OOHQDQGR��
GH�VHQWLGRV�3DGUHQXHVWURV���
GH�SHWLFLyQ�VRVWHQLGD��
GH�PHQWHV�TXH�HVWiQ�HQ�UH]R��
�
/RV�IDUROHV��HQFHQGLGRV�
SHUILODQ�6X�&XHUSR�HQKLHVWR��
TXH�HV�PXVD�GH�ORV�SRHWDV���
TXH�YHQ�HQ�eO�DO�6RQHWR���
9LHQH�OXFKDQGR�HO�6HxRU��
FRQ�HO�SHVR�GHO�0DGHUR���
YLHQH�OXFKDQGR�HO�6HxRU���
\ DXQTXH�OXFKDQGR��VHUHQR���
6X�$QGDU�HV�ODUJR��GH�IUHQWH���
\ HQ�6X�$QGDU�QR�H[LVWH�PLHGR��
0LUD�6X�&DUD�/ODJDGD��
LQXQGDGD�SRU�ORV�EHVRV�
GH�VLQFHURV�FRUD]RQHV��
\ GHO�DUUHSHQWLPLHQWR�
GH�WRGRV��SRUTXH�HQ�6HYLOOD��
SDUD�HO�6HxRU�KD\�UHVSHWR��



SRUTXH�VDEH�WRGR�HO�PXQGR��
TXH�7~��6HxRU��(UHV�%XHQR���
SRUTXH�7~�(UHV�D�6HYLOOD�
OR�TXH�ODV�OHWUDV�DO�YHUVR��
OR�TXH�HO�VRO�DO�KRUL]RQWH��
OR�TXH�OD�QLHYH�HV�DO�KLHOR��
OR�TXH�HO�DJXD�HV�D�OD�OOXYLD��
OD�WHUVXUD�DO�WHUFLRSHOR��
OR�TXH�DO�PROLQR�ODV�UXHGDV��
OR�TXH�OD�VDO�DO�RFpDQR�
OR�TXH�OD�DUHQD�D�ODV�GXQDV�
\ ODV�GXQDV�DO�GHVLHUWR���
OR�TXH�HO�YLHQWR�D�OD�YHOHWD��
\ OD�WHPSHVWDG�DO�WUXHQR���
/R�TXH�HO�JR]R�D�OD�DOHJUtD���
FRPR�HO�VDEHU�D�ORV�YLHMRV���
ORV�9LHUQHV�D�QXHVWUD�YLGD��
\ OD�3OD]D�D�6DQ�/RUHQ]R���
OR�TXH�D�ORV�FLULRV�OD�FHUD�
\ OD�SODWD�DO�FDQGHOHUR���
HO�DOED�D�OD�DPDQHFLGD��
HO�DPDULOOR�DO�DOEHUR��
ORV�RMRV�D�OD�PLUDGD��
\ HO�YDORU�D�ORV�WRUHURV���
OD�IORU�D�OD�3ULPDYHUD��
\ D OD�QRFKH�ORV�OXFHURV���
HO�SLQFHO�D�ORV�SLQWRUHV�
\ D ORV�SLQWRUHV�HO�OLHQ]R���



HO�EULOOR�GH�ODV�HVWUHOODV�
OR�TXH�ODV�OODPDV�DO�IXHJR��
OR�TXH�ODV�JHQWHV�DO�EDUULR��
\ OR�TXH�HO�KDEOD�HV�DO�YHUER��
HO�FDUWyQ�DO�FDSLURWH��
\ pVWH�D�ORV�QD]DUHQRV���
HO�HVSDUWR�DO�FLQWXUyQ��
\ OR�TXH�HO�HVFXGR�DO�SHFKR���
HO�ODWLGR�DO�FRUD]yQ��
\ HO�UD]RQDU�DO�FHUHEUR���
/R�TXH�HO�VRO�HV�D�OD�OX]��
GHO�PHGLRGtD�PiV�SOHQR���
OR�TXH�OD�UDt]�DO�iUERO�
\ OD�YHUGDG�DO�VLQFHUR��
OD�VDQJUH�SDUD�ODV�YHQDV���
OD�7HPSODQ]D�\�HO�VRVLHJR���
OD�FDGHQFLD�GH�OD�P~VLFD���
OR�TXH�HO�EDUUR�DO�DOIDUHUR��
OR�TXH�HO�SLJPHQWR�DO�FRORU��
\ OR�TXH�HO�DLUH�HV�DO�YLHQWR���
OR�TXH�HO�HVStULWX�DO�DOPD��
\ OR�TXH�HO�DOPD�HV�DO�FXHUSR�
OR�TXH�HO�VRQLGR�D�OD�IXHQWH��
OR�TXH�D�OD�IRUMD�HV�HO�KLHUUR��
HO�DJXD�DO�*XDGDOTXLYLU��
\ OR�TXH�HO�IUtR�DO�,QYLHUQR���
(O�UHSLTXH�D�ODV�FDPSDQDV��
HO�DQGDU�DO�FRVWDOHUR��



HO�FDPLQR�DO�SHUHJULQR��
OR�TXH�DO�FDPLQR�HO�VHQGHUR��
OR�TXH�D�ODV�KRMDV�HO�WDOOR��
OR�TXH�D�ODV�DYHV�HO�YXHOR��
HO�RORU�DO�D]DKDU��
\ D OD�YHMH]�HO�UHFXHUGR��
OR�TXH�OD�YR]�D�ORV�FDQWHV��
\ D ORV�FDQWHV�HO�UHTXLHEUR��
OR�TXH�HO�UXiQ�D�OD�W~QLFD��
TXH�D�WDQWRV�YLVWH�GH�QHJUR��
OR�TXH�OD�KRUD�DO�UHORM���
HO�VHQWLU�DO�VHQWLPLHQWR�
OR�TXH�DO�IUXWR�OD�VHPLOOD��
OR�TXH�HO�D]XO�HV�DO�FLHOR��
\ OD�*LUDOGD�D�OD�YLVWD��
EDMR�HVWUHOODV�HQ�XQ�VXHxR�
SRUTXH�7~�(UHV��*UDQ�3RGHU���
OD�(VSHUDQ]D�\�HO�&RQVXHOR��
OD�)XHU]D�SDUD�VHJXLU��
OD�(VHQFLD�GH�6DQ�/RUHQ]R��
$OLYLR�SDUD�ODV�SHQDV���
6DOXG�SDUD�ORV�HQIHUPRV���
OD�'HYRFLyQ�TXH�VXVWHQWD��
D 6HYLOOD�ORV�FLPLHQWRV�
\ 6HxRU�GH�HVWD�&LXGDG��
TXH�FDGD�GtD�HV�XQ�UXHJR�
DQWH�7X�+RPEUR�'ROLGR��
SRU�OD�&UX]�GH�7X�7RUPHQWR�



VXELHQGR�SRU�OD�HVFDOHUD��
±TXH�YD�GHUHFKD�KDVWD�HO�&LHOR��
SDUD�SHGLUWH�FRQ�)H��
SRUTXH�WRGRV�WH�TXHUHPRV���
\ SRU�HVR�HQ�HO�7DOyQ��
GH�7X�6DQWR�3Lp�GHUHFKR��
6HYLOOD�GHMD�VX�$PRU��
FDGD�9LHUQHV�HQ�XQ�EHVR��
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