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6RQ�LQFRQWDEOHV�ORV�WHVWLPRQLRV�TXH�WHQHPRV�HQ�ODV�IXHQWHV�GH�QXHVWUD�ULFD�OLWHUDWXUD�HQ�ORV�TXH�VH�
KDFH�UHIHUHQFLD�D�ODV�FRVWXPEUHV�TXH�GHVDUUROODURQ�QXHVWURV�DQWHSDVDGRV�HQ�OR�TXH�DWDxH�DO�PRGR�GH�YLGD�
FRWLGLDQR��GHGLFDQGR�HVSHFLDO�DWHQFLyQ�D�WRGR�OR�UHODFLRQDGR�FRQ�OD�JDVWURQRPtD��OD�KLJLHQH�SHUVRQDO��OD�
FD]D��HO�DUWH�\�GHPiV�PDQLIHVWDFLRQHV�VRFLDOHV��

([LVWHQ� WHVWLPRQLRV� TXH� VLW~DQ� HO� RULJHQ� GH� OD� FHUYH]D� HQ� FXOWXUDV� WDQ� DQWLJXDV� FRPR� OD�
PHVRSRWiPLFD� \ RWURV�DXWRUHV�TXH�PH�KDQ�SUHFHGLGR�HQ�HO�HVWXGLR�GH�HVWD�EHELGD�UHFRJHQ� WHVWLPRQLRV�
HSLJUiILFRV�\�OLWHUDULRV�TXH�VH�UHPRQWDQ�D�WLHPSRV�PX\�OHMDQRV��

(VSHFLDOPHQWH�H[WHQVD�HV�OD�UHIHUHQFLD�TXH�WHQHPRV�GH�OD�FHUYH]D�HQ�HO�VHQR�GH�OD�FXOWXUD�HJLSFLD��HQ�
OD� TXH� HUD� XQD� EHELGD� GH� XVR� SRSXODU� HQ� $OHMDQGUtD�� DWULEX\pQGRVH� VX� LQYHQFLyQ� DO� GLRV� 2VLULV�� 6H�
GHVLJQDED�FRQ�HO�QRPEUH�GH�]\WKXP� \ HO�FHUHDO�TXH�OH�VHUYtD�GH�EDVH�HUD�OD�FHEDGD�� PX\�IUHFXHQWHPHQWH��
HUD� DURPDWL]DGD�FRQ�GLYHUVRV�SHUIXPHV��SXHV� OD� FHUYH]D�HQ�HVWD� pSRFD�QR�SDUHFH�KDEHU� VLGR�DSUHFLDGD��
FRPR�HQ�WLHPSRV�PRGHUQRV��SRU�VX�DPDUJRU��WDPELpQ�VH�IDYRUHFtD�VX�FRQVHUYDFLyQ�PHGLDQWH�HO�DxDGLGR�GH�
�3DUD�XQD�JHQpULFD� UHIHUHQFLD� D� ODV�PLVPDV� FIU��%(5*(5�'8%2É�/$85(1&(� (O OLEUR�GHO�DPDQWH�GH� OD� FHUYH]D�
WUDGXFFLyQ� GH�0DUFHOR� &RKHQ� �3DOPD� GH�0DOORUFD� ������ S�� ��� VV�� *21=È/(=�62/$(6$� %UHYH� KLVWRULD� GH� OD�
FHUYH]D� HQ�(VSDxD� HQ�&HOFH�0DJD]LQH� �� �9DOHQFLD� ������ S�� ���� \�0$57Ë1(=�/$Ë1(=� /D� FHUYH]D� HQ�(VSDxD�
�0DGULG�������S�����VV��
�8QD�DPSOLD�ELEOLRJUDItD�HQ�/$8))(5� 'LRNOHWLDQV�3UHLVHGLNW��%HUOtQ�������S���������������
�&IU��2/&.� 3DXO\V�5HDOHQF\FORSlGLH�GHU�&ODVVLVFKHQ�$OWHUWXPVZLVVHQVFKDIW������6WXWWJDUW�������YR]�©ELHUª S�������
�&IU��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH�GHV�DQWLTXLWpV�JUHFTXHV�HW�URPDLQHV����3DUtV�������S�������YR]�©FHUYLVLDª��
.5(1.(/� /H[LNRQ�GHU�DOWHQ�:HOW��=�ULFK�������S������YR]�©ELHUª��6&+527� 'HU�NOHLQH�3DXO\�/H[LNRQ�GHU�$QWLNH���
�0�QFKHQ�������YR]�©ELHUª�S�������7DPELpQ�FIU��2/&.� 3DXO\V��������S������\�+(+1� .XOWXUSIODQ]HQ�XQG�+DXVWLHUH�
LQ�LKUHP�hEHUJDQJ�DXV�$VLHQ�QDFK�*ULHFKHQODQG�XQG�,WDOLHQ�VRZLH�LQ�GDV��EULJH�(XURSD��+LOGHVKHLP�������S�������
TXLHQHV�UHFRJHQ�HO�WHVWLPRQLR�GH�'LRGRUR�GH�6LFLOLD��FRQVWDWDQGR�FRPR�HO�YLQR�GH�FHEDGD�FHGH�PX\�SRFR�DO�YLQR�SRU�
VX�EXHQ�RORU�\�IXHU]D��
�$XQTXH�VLUYH�SDUD�GHVLJQDU�JHQpULFDPHQWH�WRGD�EHELGD�IHUPHQWDGD�KHFKD�FRQ�JUDQRV��HV��SURSLDPHQWH��OD�FHUYH]D�
HJLSFLD��YLG��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��YR]�©]\WKXPª S��������/D�SDODEUD�JULHJD�.¬η≅λ�DSDUHFH�SRU�
SULPHUD� YH]� HQ� 7(2)5$672� GH� FDXVLV� SODQWDUXP� �������� FRPR� VHxDODQ� 2/&.� 3DXO\V������� FLW�� S�� ���� \� +(+1�
.XOWXUSIODQ]HQ����FLW��S�������
�&IU��',2'252�'(�6,&,/,$�������+(52'272� +LVWRULDH�������7(2)5$672� GH�FDXVLV�SODQWDUXP���������',26&Ï5,'(6�
GH�PDWHULD�PHGLFD������\�-8/,$12�(/�$)5,&$12� GH�FHVWLEXV�����



$OHMDQGUR�9DOLxR�

XQD�HVSHFLH�GH�LQIXVLyQ�DPDUJD�D�EDVH�GH�DOWUDPX]�� (OOR�QR�VLJQLILFD�TXH�HO�YLQR�IXHUD�GHVFRQRFLGR�HQ�
(JLSWR�� VLQR� TXH� VX� HOHYDGR� SUHFLR� \� VX� OLPLWDGD� SURGXFFLyQ� FRQWULEX\HURQ� D� OD� JHQHUDOL]DFLyQ� GH� ODV�
EHELGDV�IHUPHQWDGDV�D�EDVH�GH�FHUHDOHV�GLYHUVRV�FRPR�HV��HQ�HVWH�FDVR��OD�FHUYH]D��

7DPELpQ�� RWURV� DXWRUHV� FRPR� HO� JHyJUDIR� (VWUDEyQ� GHVWDFDQ� OD� LPSRUWDQFLD� GH� HVWD� EHELGD� HQ�
/XVLWDQLD��GRQGH�SUiFWLFDPHQWH�QR�VH�FRQRFtD�RWUD�FRVD�� DVt�FRPR�HQWUH�ORV�HWtRSHV��TXH�OD�HODERUDEDQ�D�
SDUWLU�GHO�PLMR��� &RQRFLGD�HUD��DVLPLVPR��HQWUH�ORV�OLJXULRV��IULJLRV�\�WUDFLRV��� VLHQGR�GHVLJQDGD�FRQ�HO�
QRPEUH� GH�EU\WRQ� DVt� FRPR� WDPELpQ� OR� HUD� HQWUH� ORV� DUPHQLRV��� (OOR� VH� GHVSUHQGH� GH� OD� QDUUDFLyQ�GH�
-HQRIRQWH� HQ� OD� IDPRVD� �UHWLUDGD� GH� ORV� GLH]� PLO���� 7DPELpQ� ORV� KDELWDQWHV� GHO� QRUWH� GH� (XURSD�
FRQRFLHURQ�EHELGDV�KHFKDV�FRQ�FHEDGD��$Vt��$WHQHR�OODPD�FRUPD�OD�TXH�EHEtDQ�ORV�FHOWDV�GHO�FHQWUR�GH�OD�
*DOLD� HQ� HO� VLJOR� ,�� VLHQGR� FRQVLGHUDGD� FRPR� XQD� EHELGD� SRSXODU��� &XDQGR� \D� HVWD� EHELGD� HPSH]y� D�
GHFDHU�HQWUH�ODV�FODVHV�PiV�DFRPRGDGDV�GHQWUR�GH�ORV�FHOWDV��HPSH]y�D�H[WHQGHUVH�HQWUH�ORV�JHUPDQRV���
FRPR�QRV�LQGLFD�7iFLWR�DO�GHVFULELUQRV�VXV�FRVWXPEUHV���

1RVRWURV�YDPRV�D�FHQWUDUQRV�HQ�HO�HVWXGLR�GH�ODV�IXHQWHV�URPDQDV��WDQWR�OLWHUDULDV�FRPR�MXUtGLFDV�TXH�
VH�RFXSDQ�GH� OD� FHUYH]D�� VLQ�SHUMXLFLR�GH�KDFHU� UHIHUHQFLD� WDPELpQ�D�DOJXQRV�RWURV�SDVDMHV�TXH�TXHGDQ�
XELFDGRV� IXHUD� GH� HVWH� SHUtRGR�� \� TXH� VHUiQ� WUDtGRV� FRQ� HO� ILQ� GH� LOXVWUDU� SRVLEOHV� DQWHFHGHQWHV� \�
HYROXFLRQHV� SRVWUHUDV�� VLQ� TXH� HOOR� VXSRQJD� GHVYLUWXDU� QRWDEOHPHQWH� HO� FRQWH[WR� KLVWyULFR� HQ� HO� TXH�
SUHWHQGHPRV�FHQWUDUQRV�\��HQ�GHILQLWLYD��HO�FRQWHQLGR�HVWUXFWXUDO�GHO�WUDEDMR�TXH�DKRUD�SUHVHQWDPRV���

(Q� HVWH� VHQWLGR�� KHPRV�SRGLGR� HQFRQWUDU� HQ� ODV� IXHQWHV� URPDQDV� DOJXQRV�SDVDMHV� LQWHUHVDQWHV�TXH�
KDEODQ�GH�OD�FHUYH]D��DXQTXH�HQ�SRFRV�GH�HOORV�HO�DXWRU�VH�GHWLHQH�D�DQDOL]DU�\�GHVFULELU�VXV�FDUDFWHUtVWLFDV�
\ SURSLHGDGHV��OR�TXH�SRQH�GH�PDQLILHVWR�OD�GXGRVD�LPSRUWDQFLD�TXH�WXYR�HQ�HO�PXQGR�URPDQR��3UXHED�GH�
HOOR� HV� TXH� JXDUGDQ� VLOHQFLR� VREUH� OD� FHUYH]D�� VX� SURFHVR� GH� HODERUDFLyQ� \� VX� FRQVXPR� REUDV� WDQ�
LPSRUWDQWHV� HQ� HO� HVWXGLR� GH� OD� DJULFXOWXUD� \� GH� OD� DOLPHQWDFLyQ� FRPR� VRQ� ODV� GH� &DWyQ�� 9DUUyQ� \�
&ROXPHOOD��TXLHQHV��VLQ�HPEDUJR��VH�RFXSDQ�FRQ�EDVWDQWH�DPSOLWXG�GH�OR�UHODWLYR�D�OD�YLG�\�VX�FXOWLYR�\��
FRPR�QR��GHO�YLQR��FRPR�EHELGD�SUHVHQWH�HQ�ODV�SULQFLSDOHV�PDQLIHVWDFLRQHV�O~GLFDV�\�UHOLJLRVDV�H[LVWHQWHV�
HQ�OD�VRFLHGDG�URPDQD��$Vt��FXDQGR�&pVDU�FRQTXLVWD�H�LQLFLD�OD�URPDQL]DFLyQ�GH�ODV�*DOLDV��VyOR�VH�EHEtD�
DOOt�YLQR�LPSRUWDGR�\�FHUYH]D��� 3RU�WDQWR��OD�FXOWXUD�URPDQD�KL]R�TXH�HO�YLQR�VH�H[WHQGLHVH�HQ�DTXHOORV�

�9LG��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S��������
�$Vt�OR�VHxDOD�+(+1� .XOWXUSIODQ]HQ����FLW��S�������7DPELpQ�VH�UHILHUH�D�HOOR�OD�REUD�GHO�/LFHQFLDGR�'��-XDQ�0DQXHO�
%DOOHVWHURV��2S~VFXOR� VREUH� OD� FHUYH]D�� PpWRGR� GH� HODERUDUOD�� VXV� YLUWXGHV� FRPR�PHGLFDPHQWR� \� FRPR� EHELGD�
RUGLQDULDHGLF��IDFVtPLO��0DGULG�������S�����
�&IU��(675$%Ï1��������&IU��+(+1� .XOWXUSIODQ]HQ����FLW��S�������
��&IU��2/&.� 3DXO\V��������FLW��S�������
��(QWUH�HOORV��OD�FHUYH]D�JR]y�GHO�SDWURQDWR�GH�'LRQLVRV��FRQVLGHUDGR�SRU�ORV�WUDFLRV�'LRV�GH�OD�FHUYH]D�DQWHV�TXH�GHO�
YLQR��9LG��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S�������\�+(+1� .XOWXUSIODQ]HQ����FLW��S�������
��&IU��2/&.� 3DXO\V��������FLW��S������\�(%(57� 5HDOOH[LNRQ�GHU�9RUJHVFKLFKWH��%HUOtQ�������S������
��&IU��-(12)217(� $QiEDVLV���������TXLHQ�GHVFULEH�FRPR�ORV�VROGDGRV�EHEtDQ�FHUYH]D�FRQ�XQD�HVSHFLH�GH�FDQXWR�R�
SDMD�� HQFRQWUiQGROD� PX\� DJUDGDEOH�� SHUR� D� OD� YH]� IXHUWH� \� PX\� HPEULDJDGRUD�� 6REUH� HVWH� SDVDMH�� YLG�� +(+1�
.XOWXUSIODQ]HQ����FLW��S�������
���9LG��+(+1� .XOWXUSIODQ]HQ����FLW��S�������
��9LG��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S��������
��&�&�7È&,72� *HUPDQLD�������
��)5,('/$(1'(5� /D�VRFLHGDG�URPDQD� WUDGXFFLyQ�SRU�:��5RFHV��0p[LFR�%XHQRV�$LUHV�������S�������



/D�FHUYH]D�HQ�ODV�IXHQWHV�URPDQDV�

SDtVHV�HQ�ORV�TXH�OD�FHUYH]D�HUD�OD�EHELGD�WUDGLFLRQDO���\�ORV�DXWRUHV�URPDQRV�TXH�VH�UHILHUHQ�D�OD�FHUYH]D�OR�
KDFHQ�WDQ�VROR�WDQJHQFLDOPHQWH��FXDQGR�GHVFULEHQ�ODV�FRVWXPEUHV�GH�RWURV�SXHEORV�PiV�QyUGLFRV��

&RQ�DQWHULRULGDG��3ROLELR��GHVWDFDGR�FURQLVWD�JULHJR�GH�OD�KLVWRULD�FRQVWLWXFLRQDO�URPDQD��VH�UHILHUH�
WDPELpQ�D�OD�FHUYH]D�GH�FHEDGD���FXDQGR�GHVFULEH�OD�PRUDGD�GH�XQ�UH\�tEHUR�\�HO�FRQWHQLGR�GH�XQDV�FRSDV�
GH�RUR�SUHVHQWHV�HQ�HOOD��

/D�UHIHUHQFLD�TXH�3ROLELR�KDFH�D�OD�FHUYH]D�HV�VXSHUILFLDO��VLQ�LQGLFDUQRV�HQ�QLQJ~Q�PRPHQWR�FXiO�HUD�
VX�LPSRUWDQFLD�HQ�DTXHO�WLHPSR�\�PXFKR�PHQRV�VH�GHWLHQH�HQ�DQDOL]DU�VXV�FDUDFWHUtVWLFDV�\�SURSLHGDGHV��
(Q�FDPELR��HO�SURSLR�3ROLELR�QRV�LQIRUPD�PXFKR�PiV�DPSOLDPHQWH�GHO�YLQR�\�GH�OD�LPSRUWDQFLD�TXH�WHQtD�
GHQWUR� GH� OD� VRFLHGDG� URPDQD�� (VWD� GLIHUHQFLD� GH� WUDWDPLHQWR� FXDQWLWDWLYR� HQ� VX� REUD� SUXHED� OD� HVFDVD�
WUDVFHQGHQFLD�TXH�WHQtD� OD�FHUYH]D�HQ�HVWD�pSRFD�FRPR�FRQVHFXHQFLD�GHO�FDPELR�GH�KiELWRV� LQWURGXFLGR�
SRU�OD�LQIOXHQFLD�KHOpQLFD�HQ�ODV�FRVWXPEUHV�GH�ORV�URPDQRV��

/R� TXH� HV� FODUR� HV� TXH� OD� FHUYH]D� HV� XQ� SURGXFWR� FRQRFLGR� \� FRQVXPLGR�� DXQTXH� GH� IRUPD�PiV�
UHGXFLGD��SRU�ORV�FLXGDGDQRV�URPDQRV�GH�OD�pSRFD�LPSHULDO��$Vt�OR�GHPXHVWUD�OD�UHJXODFLyQ�GH�VX�SUHFLR�HQ�
HO�(GLFWXP�GH�SUHWLLV�UHUXP�YHQDOLXP�GH�'LRFOHFLDQR��� HTXLYDOHQWH�D� OD�PLWDG�GHO�SUHFLR�GHO�YLQR�PiV�
FRP~Q��� +D\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�5RPD�,PSHULDO��FRPR�FRQVHFXHQFLD�GH�VXV�YLFWRULRVDV�FDPSDxDV�
PLOLWDUHV�� KD� LPSRUWDGR� FRQVWDQWHPHQWH� SURGXFWRV� QDWXUDOHV� SURSLRV� GH� ORV� WHUULWRULRV� FRQTXLVWDGRV� \�
SDUHFH�TXH� OD� LQWURGXFFLyQ�GH� OD�FHUYH]D�HQ�5RPD�GHELy�KDEHU� VHJXLGR�HVWH�PLVPR�FDXFH��SRU� VHU�XQD�
EHELGD� GH� PD\RU� WUDGLFLyQ� H� LPSODQWDFLyQ� HQ� ORV� SXHEORV� FHQWURHXURSHRV�� DOFDQ]DQGR�� GHVGH� HVWH�
PRPHQWR�� FRQVWDQWH� H[SDQVLyQ� PHUFHG� D� OD� VHQFLOOH]� HQ� HO� PpWRGR� GH� SURGXFFLyQ� \� VX� EDMR� FRVWH��
FRQYLUWLpQGRVH�HQ�XQD�EHELGD�SRSXODU�HQ�DTXHOORV� WHUULWRULRV��FX\DV�FDUDFWHUtVWLFDV�QDWXUDOHV�QR�HUDQ� ODV�
PiV�DGHFXDGDV�SDUD�OD�SODQWDFLyQ�GH�YLGHV��$Vt�SXHGH�UHIOH[DUVH�HQ�OD�REUD�GH�%$//(67(526� TXLHQ�VHxDOD�
FRPR�³ORV�SDtVHV�IUtRV�KDQ�VLGR�VLHPSUH�ORV�TXH�KDQ�HFKDGR�PDQR�GH�HVWD�EHELGD�FRQ�SUHIHUHQFLD�D�ORV�
GHPiV��\�HVWR�QDGD�WLHQH�GH�H[WUDxR�VL�VH�DWLHQGH�D�TXH�GHVFRQRFLHQGR�R�FDUHFLHQGR�GLFKRV�SDtVHV�GH�VLGUDV�
\ YLQRV��GHELHURQ�SRU�QHFHVLGDG�UHFXUULU�D�XQD�EHELGD��FRPSXHVWD�GH�JUDQRV�\�GH�DJXD��TXH�UHHPSOD]DVH�
DTXHOODV�RWUDV´���

����7e50,126�(03/($'26�(1�/$6�)8(17(6�3$5$�5()(5,56(�$�/$�&(59(=$�

/RV�WH[WRV�ODWLQRV�XWLOL]DQ�GLVWLQWRV�WpUPLQRV�SDUD�H[SUHVDU�OR�TXH�HQ�WLHPSRV�PRGHUQRV�HQWHQGHPRV�
SRU�FHUYH]D��REHGHFLHQGR��VLQ�HPEDUJR��FDGD�XQR�GH�HOORV�D�XQ�RULJHQ�HWLPROyJLFR�GLVWLQWR��(Q�WRGR�FDVR��
HO�HPSOHR�GH�HVWD�GLYHUVLGDG�GH�YRFDEORV�SDUD�UHIHULUVH�D�OD�FHUYH]D�FRLQFLGH�FRQ�XQD�GLIHUHQFLD�JHRJUiILFD�
HQWUH� ORV� WHUULWRULRV� GRQGH� HOOD� VH� HQFXHQWUD� LPSODQWDGD� FRPR� XQD� EHELGD� PiV� R� PHQRV� H[WHQGLGD� \�
GRPLQDQWH��VLQ�SHUMXLFLR�GH�TXH�FDGD�XQR�GH�HVWRV� WpUPLQRV�KD\D�VHUYLGR�SDUD�GHVLJQDU�XQ�SURGXFWR�GH�
GLIHUHQWH� FRPSRVLFLyQ�� VLQ� TXH� pVWD� VH� DGLYLQH� D� WUDYpV� GH� VX� FRUUHVSRQGLHQWH� UDt]� HWLPROyJLFD�� (Q�

��)5,('/$(1'(5� /D�VRFLHGDG����FLW��S�������
��32/,%,2� +LVWRULDH�������������&IU��2/&.� 3DXO\V��������FLW��S������\�0$<$�&8(67$�/Ï3(=�&$&+(52� *HQy��XQ�
SREODGR�GHO�%URQFH�)LQDO�HQ�HO�%DMR�6HJUH��/OHLGD����%DUFHORQD�������S�������
��(GLFWXP�GH�SUHWLLV�UHUXP�YHQDOLXP�������HGLFLyQ�GH�/$8))(5�S�������FHUYHVLDH��VLYH!�FDPL� LWDOLFXP�VHVWHUWLXP�
XQXP� VLHQGR�SRU�OR�WDQWR�HTXLYDOHQWH�D���GHQDULRV�GH�RUR��
��&IU��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S��������
���9LG��%$//(67(526� 2S~VFXOR����FLW��S�����



$OHMDQGUR�9DOLxR�

*HUPDQLD�� HVWD� EHELGD� HUD� GHVLJQDGD� FRPR� FDPXP� R� FXUPL� HQ�'DOPDFLD� \� 3DQRQLD� FRPR� VDEDMD� HQ�
3DOHVWLQD�FRPR�VLFHUD���\�HQ�+LVSDQLD�FRPR�FDHOLD���

8QR�GH�ORV�WH[WRV�TXH�PiV�YDULHGDG�WHUPLQROyJLFD�SUHVHQWD�HQ�HVWH�VHQWLGR�HV�HO�VLJXLHQWH�SDVDMH�GH�
3OLQLR�HO�9LHMR��

3OLQLR��1DWXUDOLV�+LVWRULD� ��������([� LLVGHP� ILXQW� HW� SRWXV�� ]\WKXP� LQ�$HJ\SWR�� FDHOLD� HW�
FHUHD�LQ�+LVSDQLD��FHUYHVLD�HW�SOXUD�JHQHUD�LQ�*DOLD�DOLLVTXH�SURYLQFLLV��TXRUXP�RPQLXP�
VSXPD�FXWHP� IHPLQDUXP� LQ� IDFLH�QXWULW��1DP�TXRG�DG�SRWXP� LSVXP�DWWLQHW�� SUDHVWDW� DG�
YLQL�WUDQVLUH�PHQWLRQHP�DWTXH�D�YLWH�RUGLUL�PHGLFLQDV�DUERUXP��

(O�WH[WR�KDFH�UHIHUHQFLD�D�WUHV�WLSRV�GH�FHUYH]D��HO�]\WKXP� OD�FDHOLD�\�OD�FHUHD� VLQ�TXH�HO�DXWRU�QRV�
DFODUH�VXV�GLIHUHQFLDV��DXQTXH�SUREDEOHPHQWH�pVWDV�VH�HQFXHQWUHQ�HQ�VXV�FRPSRQHQWHV��

$Vt��HO�]\WKXP�YHQGUtD�D�FRQVWLWXLU�XQD��EHELGD�IXHUWH�\�HPEULDJDGRUD�IDEULFDGD�FRQ�FHEDGD�\�RWURV�
JUDQRV�� DOJR� VHPHMDQWH� D� OD� FHUYH]D����� 1R� REVWDQWH�� IXHQWHV� MXUtGLFDV� FRPR� HO� 'LJHVWR��� FDOLILFDQ� HO�
]\WKXP�FRPR�XQD�HVSHFLH�GH�PDOWD�HODERUDGD�FRQ�WULJR��FHEDGD�R�SDQ��VHJ~Q�ODV�GLVWLQWDV�SURYLQFLDV��SRU�OR�
TXH�VH�SXHGH�DSUHFLDU�OD�GLILFXOWDG�TXH�HQFRQWUDPRV�SDUD�SUHFLVDU�VX�H[DFWD�FRPSRVLFLyQ��6H�WUDWD��HQ�WRGR�
FDVR��GH�XQD�EHELGD�GH�SURFHGHQFLD�HJLSFLD���\� VX�SURGXFFLyQ�DOFDQ]D�FRWDV� UHOHYDQWHV�HQ�HO�SXHUWR�GH�
3HOXVLXP�XELFDGR�HQ�OD�ERFD�PiV�RULHQWDO�GHO�UtR�1LOR��� $OOt�VH�HQFRQWUDED��VHJ~Q�%$//(67(526� OD�PiV�
HVWLPDGD�FHUYH]D�EDXWL]DGD�FRPR�SHOXVLDQD���7DPELpQ��HQ�$OHMDQGUtD��GLVIUXWy�OD�SREODFLyQ�HQ�WLHPSRV�GH�
(VWUDEyQ�GH�HVWD�EHELGD��� 6X�FRQVXPR�HV�DWULEXLGR�SRU�HO�SURSLR�7HRIUDVWUR�D�ODV�FODVHV�PiV�EDMDV���

��&IU�� -(5Ï1,02� DG�1HSRWLDQXP� SUHVE\WHUXP� ������ �HGLFLyQ� GH� /DERXUW�� 3DUtV� ������� 6LFHUD�+HEUDHR� VHUPRQH�
RPQLV�SRWLR�QXQFXSDWXU�TXDH�LQHEULDH�SRWHVW��VLYH�LOOD�IHUPHQWR�FRQILFLWXU�VLYH�SRPRUXP�VXFR��DXW�IDXL�GHFRTXXQWXU�
LQ�GXOFHP�HW�EDUEDUDP�SRWLRQHP��DXW�SDOPDUXP�IUXFWXV�H[SULPXQWXU�LQ�OLTXRUHP��FRFWLVTXH�IUXJLEXV�DTXD�SLQJXLRU�
FRODWXU�� (O� SURSLR� 6DQ� -HUyQLPR� WHUPLQD� FRQ� HVWD� ODSLGDULD� UHFRPHQGDFLyQ��4XLGTXLG� LQHEULDW� HW� VWDWXP�PHQWLV�
HXHUWLW� IXJH� VLPLOLWHU� XW� XLQXP� 9LHQH� GHO� KHEUHR� � \� GH� VLPLODU� IRUPD� OD� GHVFULEH� 6$1� ,6,'252� (W\PRORJLDUXP�
�HGLFLyQ� GH� OD�%LEOLRWHFD� GH�$XWRUHV�&ULVWLDQRV�� ��������� TXLHQ� SDUHFH� UHIHULUVH� FRQ� HO� WpUPLQR� VLFHUD� D OD� VLGUD��
6LFHUD�HVW�RPQLV�SRWLR�TXDH�H[WUD�YLQXP�LQHEULDUH�SRWHVW��&XLXV�OLFHW�QRPHQ�+HEUDHXP�HVW��WDPHQ�/DWLQXP�VRQDW�SUR�
HR� TXRG� H[� VXFR� IUXPHQWL� YHO� SRPRUXP� FRQILFLDWXU�� DXW� SDOPDUXP� IUXFWXV� LQ� OLTXRUHP� H[SULPDQWXU�� FRFWLVTXH�
IUXJLEXV� DTXD� SLQJXLRU�� TXDVL� VXFXV�� FRODWXU�� HW� LSVD� SRWLR� VLFHUD� QXQFXSDWXU� &RQ� DQWHULRULGDG�� -(12)217(�
$QiEDVLV��������\�������VH�UHILHUH�D�XQD�HVSHFLH�GH�YLQR�REWHQLGR�GH�ORV�GiWLOHV�GH�ODV�SDOPDV��TXH�SURGXFH�GRORU�GH�
FDEH]D�\�TXH�SRGUtD�LGHQWLILFDUVH�FRQ�HVWD�EHELGD�DO�GHVWDFDU�VX�GXO]XUD��9LG��)25&(//,1,� /H[LFRQ�WRWLXV�ODWLQLWDWLV����
�%RORQLD�������YR]�©VLFHUDª S�������
��9LG��)25&(//,1,� /H[LFRQ����FLW�� � YR]�©FHOLDª S�������
��&IU��*$/9$55,$72� YR]� ©]\WKXPª�� HQ�'LFFLRQDULR� GHO�PXQGR� FOiVLFR� HODERUDGR� EDMR� OD� GLUHFFLyQ� GH�5YGR�� 3��
,JQDFLR�(UUDQGRQHD��0DGULG�������S���������
��'���������8OSLDQXV�OLEUR�YLFHVLPR�WHUWLR�DG�6DELQXP��
��&IU��7(2)5$672� GH�FDXVLV�SODQWDUXP��������\�',26&Ï5,'(6� GH�PDWHULD�PHGLFD�������7DPELpQ��FIU��)25&(//,1,�
/H[LFRQ������FLW���YR]�©VDEDLDª S�������
��&2/80(//$� GH�UH�UXVWLFD�����������8W�3HOXVLDFL�SURULWHW�SRFXOD�]\WKL� &RQVWLWXtD�3HOXVLXP�OD�IDFWRUtD�FHUYHFHUD�
PiV� LPSRUWDQWH� GH� (JLSWR�� $Vt� OR� VHxDOD�0$57Ë1(=� /$Ë1(=� /D� FHUYH]D���� FLW�� S�� ���� $� HOOD� VH� UHILHUHQ� WDPELpQ�
%(5*(5�'8%2É�/$85(1&(� (O�OLEUR����FLW��S������
���%$//(67(526� 2S~VFXOR����FLW��S�����
���+(+1� .XOWXUSIODQ]HQ����FLW��S�������



/D�FHUYH]D�HQ�ODV�IXHQWHV�URPDQDV�

/D�FDHOLD�VHUtD�XQD�HVSHFLH�GH�FHUYH]D�KHFKD�D�EDVH�GH�WULJR��(O�RULJHQ�GH�HVWH�WpUPLQR�VH�HQFXHQWUD�
HQ� +LVSDQLD�� VHJ~Q� QRV� LQIRUPD� HO� FLWDGR� WH[WR� GH� 3OLQLR��� 'H� VX� SURFHGLPLHQWR� GH� HODERUDFLyQ� H�
LPSRUWDQFLD�DOFDQ]DGD�HQ�HVWD�SURYLQFLD�URPDQD�QRV�LQIRUPD�HO�VLJXLHQWH�WH[WR�GH�6DQ�,VLGRUR��

6DQ� ,VLGRUR��(W\PRORJLDUXP� ���������&DHOLD� D� FDOHIDFLHQGR� DSSHOODWD�� HVW� HQLP� SRWLR� H[�
VXFR�WULWLFL�SHU�DUWHP�FRQIHFWD��6XVFLWDWXU�HQLP�LJQH�LOOD�YLV�JHUPLQLV�PDGHIDFWDH�IUXJLV�DF�
GHLQGH� VLFFDWXU� HW� SRVW� LQ� IDULQDP� UHGDFWD�PROOL� VXFR� DGPLVFLWXU�� TXR� IHUPHQWDWR� VDSRU�
DXVWHULWDWLV�HW�FDORU�HEULHWDWLV�DGLFLWXU��4XDH�ILW�LQ�KLV�SDUWLEXV�+LVSDQLDH�FXLXV�IHUD[�YLQL�
ORFXV�QRQ�HVW����

3RU�WDQWR��HO�WpUPLQR�FDHOLD�GHULYD�GHO�YHUER�FDOHIDFHUH�\��VHJ~Q�VHxDOD�6DQ�,VLGRUR��VH�WUDWD�GH�XQD�
SRFLyQ�HODERUDGD�D�SDUWLU�GHO�MXJR�GHO�WULJR�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�WpFQLFD�GHVFULWD�SRU�HO�DXWRU��VH�
HVWLPXOD�� PHGLDQWH� HO� IXHJR�� OD� IXHU]D� GH� OD� VHPLOOD� SUHYLDPHQWH� KXPHGHFLGD� \� SXHVWD� D� VHFDU�� D�
FRQWLQXDFLyQ�VH�UHGXFH�D�KDULQD�\�VH�OD�PH]FOD�FRQ�YLQR�VXDYH��7RGR�HOOR��DO�IHUPHQWDU��DGTXLHUH�XQ�VDERU�
iVSHUR� \� XQ� FDORU� TXH� SURGXFH� OD� HPEULDJXH]�� (VWD� GHVFULSFLyQ� GH� 6DQ� ,VLGRUR� GH� 6HYLOOD� FRLQFLGH�
SUiFWLFDPHQWH�FRQ�OD�TXH�OOHYD�D�FDER�3DXOR�2URVLR�D�SURSyVLWR�GH�OD�IRUPD�GH�HODERUDFLyQ�GH�OD�FDHOLD�\�
HQ�OD�TXH�FRLQFLGH�HQ�UHVDOWDU�OD�DVSHUH]D�\�OD�HPEULDJXH]�TXH�SURGXFH�D�FDXVD�GH�OD�IHUPHQWDFLyQ��FRPR�
FDUDFWHUtVWLFDV�SURSLDV�GH�OD�FHUYH]D���

3DXOR� 2URVLR�� +LVWRULDH� DGYHUVXV� SDJDQRV� �������� 8OWLPH� RPQHV� GXDEXV� VXELWR� SRUWLV�
HUXSHUXQW��ODUJD�SULXV�SRWLRQH�XVL�QRQ�YLQL��FXLXV�IHUD[�LV�ORFXV�QRQ�HVW��VHG�VXFR�WULWLFL�SHU�
DUWHP�FRQIHFWR��TXHP�VXFXP�D�FDOHIDFLHQGR�FDHOLDP�YRFDQW������6XVFLWDWXU�HQLP�LJQH�LOOD�
YLV� JHUPLQLV�PDGHIDFWDH� IUXJLV� DF� GHLQGH� VLFFDWXU� HW� SRVW� LQ� IDULQDP� UHGDFWD�PROOL� VXFR�
DGPLVFHWXU��TXR�IHUPHQWR�VDSRU�DXVWHULWDWLV�HW�FDORU�HEULHWDWLV�DGLFLWXU��+DF�LJLWXU�SRWLRQH�
SRVW�ORQJDP�IDPHP�UHFDOHVFHQWHV�EHOOR�VHVH�REWXOHUXQW�� �

4XL]i�DPERV�DXWRUHV�HQFRQWUDURQ�VX�IXHQWH�GH�LQIRUPDFLyQ�HQ�HO�VLJXLHQWH�WH[WR�GH�)ORUR��TXH�UHFRJH�
HO�HSLVRGLR�GHO�VLWLR�GH�1XPDQFLD��HQ�pO�VH�UHILHUH�D�XQD�EHELGD�GH�WULJR�TXH�FRQVXPtDQ�ORV�QXPDQWLQRV�
OODPDGD�FDHOLD� GXUDQWH�HO�DVHGLR�DO�TXH�OHV�VRPHWLHURQ�ORV�VROGDGRV�GH�(VFLSLyQ�� � �

)ORUR��(SLWRPH�EHOORUXP�RPQLXP�DQQRUXP����������'HGHUH�VH�HWLDP�YROHEDQW��VL�WROHUDQGD�
YLULV� LPSHUDUHQWXU�� 6HG� FXP� 6FLSLR� YHUDP� YHOOHW� HW� VLQH� H[FHSWLRQH� YLFWRULDP�� HR�
QHFHVVLWDWXP� FRPSXOVL�� SULPXP�� XW� GHVWLQDWD� PRUWH� LQ� SURHOLXP� UXHUHQW�� FXP� VH� SULXV�
HSXOLV�� TXDVL� LQIHULLV�� LPSOHYLVVHQW� FDUQLV� VHPLFUXGDH�� HW� FHOLDH�� VLF� YRFDQW� LQGLJHQDP�H[�
IUXPHQWR�SRWLRQHP���

3RU� ~OWLPR�� HO� WpUPLQR� FHUHD� HPSOHDGR� DO� LJXDO� TXH� HO� GH� FDHOLD� HQ� (VSDxD�� HV� �XQD� HVSHFLH� GH�
FHUYH]D�TXH�� VHJ~Q�3DXOR�2URVLR��EHEtDQ� ORV�SXHEORV�FHOWtEHURV�GHO� LQWHULRU�\�GH� ODV� WULEXV�GHO�QRUWH�GH�
(VSDxD�����(Q�WRGR�FDVR��OD�FHUHD�YHQGUtD�D�VHU�OD�YHUVLyQ�FpOWLFD�GH�OD�SDODEUD�JDOD�FHUYLVLD� FHUYHVLD�R�

��7(2)5$6752� GH�FDXVLV�SODQWDUXP���������7DPELpQ�+(+1� .XOWXUSIODQ]HQ����FLW��S������VHxDOD�FRPR�ORV�HJLSFLRV�
WLHQHQ�SDUD� ORV�SREUHV�XQD�EHELGD�VXVWLWXWLYD��HO�YLQR�GH�FHEDGD��TXH� OHV�SRQH�FRQWHQWRV��FDQWDQGR�\�EDLODQGR��6H�
FRPSRUWDQ�DVt�FRPR�VL�HVWXYLHUDQ�OOHQRV�GH�YLQR�GXOFH��
��&IU�� 6$1� ,6,'252� (W\PRORJLDUXP� �������� \� :$/'(�+2)0$11� /DWHLQLVFKHV� HW\PRORJLVFKHV� Z|UWHUEXFK�
�+HLGHOEHUJ�������S�������TXH�DOXGH�D�OD�UDL]�HVSDxROD�GHO�WpUPLQR�FDHOLD�
���&IU��VREUH�HVWH�SDVDMH�\�RWURV�SXHVWRV�GH�PDQLILHVWR�SRU�QRVRWURV�0$<$�&8(67$�/Ï3(=�&$&+(52� *HQy����FLW��
S�������
��9LG��-,0e1(=�1$9$552� YR]�©FDHUHDª��HQ�'LFFLRQDULR����FLW��S�������TXLHQ�UHVDOWD�OD�FLUFXQVWDQFLD�GH�VX�VHPHMDQ]D�
FRQ�OD�YR]�FpOWLFD�FHUHYLVLD� GH�LGpQWLFR�VLJQLILFDGR���



$OHMDQGUR�9DOLxR�

FHUHYLVLD� $Vt�SXHV��VH�WUDWD�GH�XQ�WLSR�GH�EHELGD�IHUPHQWDGD�REWHQLGD�D�SDUWLU�GH�FHUHDOHV��� SUREDEOHPHQWH�
FRQ�H[FOXVLyQ�GHO�WULJR��FRPSRQHQWH�SURSLR�GH�OD�FDHOLD�

$GHPiV�GH�HVWRV�WUHV�WpUPLQRV�UHFRJLGRV�HQ�HO�WH[WR�GH�3OLQLR��DSDUHFHQ�RWURV�HQ�HO�WH[WR�TXH�LQGLFDQ�
FRQWHQLGR�VLPLODU�FRPR�HV�OD�\D�PHQFLRQDGD�FHUYLVLD� 9LHQH�D�VLJQLILFDU��OD�IXHU]D�GH�&HUHV� �FHUH�YLV���GH�
GRQGH�DUUDQFDQ�ODV�SDODEUDV�FDVWHOODQD�©FHUYH]Dª�\�IUDQFHVD�©FHUYRLVHª��DXQTXH�ORV�IUDQFHVHV�GHVWLHUUDQ�GH�
VX� YRFDEXODULR� HVWD� SDODEUD� WUDV� OD� JHQHUDOL]DFLyQ� GHO� XVR� GHO� O~SXOR�� SDViQGRVH� D� HPSOHDU� HO� WpUPLQR�
©ELqUHª��� (O� SURSLR� WH[WR� GH� 3OLQLR� GHVWDFD� OD� IXQFLyQ� FRVPpWLFD� TXH� GHVDUUROOD� OD� HVSXPD� GH� HVWDV�
EHELGDV�� (Q� HVWH� VHQWLGR�� SRGHPRV� GHVWDFDU� HO� XQJ�HQWR� TXH� SURSRQH� 2YLGLR� D� SDUWLU� GH� OD� FHEDGD��
UHVSHWDQGR�QRVRWURV�OD�HVWUXFWXUD�SRpWLFD�GH�OD�HGLFLyQ���

2YLGLR��GH�PHGLFDPLQH�IDFLHL�IHPLQHDH���������
+RUGHD��TXDH�/LE\FL�UDWLEXV�PLVHUH�FRORQL��
([XH�GH�SDOHD�WHJLPLEXVTXH�VXLV��
3DU�HUXL�PHQVXUD�GHFHP�PDGHILDW�DE�RXLV��
6HG�FXPXOHQW�OLEUDV�KRUGHD�QXGD�GXDV��
+DHF�XEL�XHQWRVDV�IXHULQW�VLFFDWD�SHU�DXUDV��
/HQWD�LXEH�VFDEUD�IUDQJDW�DVHOOD�PROD��
(W�TXDH�SULPD�FDGHQW�XLXDFL�FRUQXD�FHUXR��
&RQWHUH��LQ�KDHF�VROLGL�VH[WD�IDF�DVVLV�HDW��
,DPTXH�XEL�SXOXHUHDH�IXHULQW�FRQIXVD�IDULQDH��
3URWLQXV�LQQXPHULV�RPQLD�FHUQH�FDXLV��
$GLFH�QDUFLVVL�ELV�VH[�VLQH�FRUWLFH�EXOERV��
6WUHQXD�TXRV�SXUR�PDUPRUH�GH[WUD�WHUDW��
6H[WDQWHPTXH�WUDKDW�JXPPL�FXP�VHPLQH�7XVFR��
+XF�QRXLHV�WDQWR�SOXV�WLEL�PLOOLV�HDW��

(O�SURSLR�2YLGLR�GHVFULEH�FRQ�HVWRV�EHOOtVLPRV�YHUVRV�HO�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GH�WDO�FRVPpWLFR��
2YLGLR��GH�PHGLFDPLQH�IDFLHL�IHPLQHDH��������

4XDHFXPTXH�DIILFLHW�WDOL�PHGLFDPLQH�XXOWXP��
)XOJHELW�VSHFXOR�OHXLRU�LOOD�VXR��

&RPR�KHPRV�VHxDODGR��HO�WpUPLQR�FHUYLVLD�WLHQH�VX�RULJHQ�HQ�OD�GLRVD�&HUHV� \��FRQ�FODULGDG��DOXGH�
HWLPROyJLFDPHQWH� D� ORV� FHUHDOHV� FRQ� ORV� TXH� VH� HODERUD�� (Q� HIHFWR�� VH� WUDWD� GH� XQD� SRFLyQ� KHFKD� FRQ�
VHPLOODV�GH�FHUHDOHV��VHJ~Q�GLIHUHQWHV�IyUPXODV��FRPR�QRV�LQGLFD�6DQ�,VLGRUR��

6DQ�,VLGRUR��(W\PRORJLDUXP����������&HUYLVLD�D�&HUHUH��LG�HVW�IUXJH�YRFDWD��HVW�HQLP�SRWLR�
H[�VHPLQLEXV�IUXPHQWL�YDULR�PRGR�FRQIHFWD��

��:$/'(�+2)0$11� /DWHLQLVFKHV���� FLW�� S�� ���� \�2[IRUG� /DWLQ� 'LFWLRQDU\� � �2[IRUG� ������ S�� ����� 9LG�� 2/&.�
3DXO\V���� ���� FLW�� S�� ����� TXLHQ� GHVFULEH� OD� FHUHD� FRPR� XQD� EHELGD� REWHQLGD� D� SDUWLU� GH� IUXWRV� GHO� FDPSR� TXH� VH�
SUHSDUDED�HQ�(VSDxD��
��(Q�HVWH�VHQWLGR��FIU��%(5*(5�'8%2É�/$85(1&(� (O�OLEUR����FLW��S������(O�XVR�GHO�O~SXOR�DSRUWy�D�OD�FHUYH]D�PD\RU�
VDOXEULGDG� \� PHMRU� JXVWR�� GHO� TXH� UHDOPHQWH� FDUHFtD� OD� FHUYH]D� GH� ORV� DQWLJXRV�� $Vt� QRV� OR� GLFH� %$//(67(526�
2S~VFXOR����FLW��S������TXLHQ�DxDGH��³SRU�VX�PHGLR�FDUHFH�HVWD�EHELGD�GH�ORV�GHIHFWRV�GH�OD�GH�ORV�DQWLJXRV��HV�PHQRV�
YLVFRVD�\�HVWi�PHQRV�VXMHWD�D�DJULDUVH�\�DOWHUDUVH��HV�PiV�DPLJD�GHO�HVWyPDJR��PiV�D�SURSyVLWR�SDUD�OD�GLJHVWLyQ��PiV�
IXHUWH��PiV�YLQRVD�\�PiV�DSHULWLYD´��
��29,',2� GH�PHGLFDPLQH�IDFLHL�IHPLQHDH� HGLFLyQ�GH�%RUQHFTXH��3DUtV�������S������



/D�FHUYH]D�HQ�ODV�IXHQWHV�URPDQDV�

7DPELpQ�VH�UHILHUHQ�D�OD�FHUYLVLD�ORV�VLJXLHQWHV�IUDJPHQWRV��
3OLQLR��0HGLFLQD������HEXOL�IROLD������PL[WD�FXP�IDHFH�FHUYLVLDH������LQ�OLQWHROR�DOOLJDQWXU��
0DUFHOR�(PStULFR��GH�PHGLFDPHQWLV��������VDO�TXL�WXVVLHW�LQ�SRWLRQHP�FHUYLVLDH�DXW�FXUPL�
PLWWDW���������LQIXQGHV�LQ�FHUYLVLDH�QRYDH�VH[WDULLV�GXREXV�HW�PHOOLV�F\DWKR��4XRG�VL�LQ�HD�
SURYLQFLD�IDFLHQGXP�IXHULW�KRF�PHGLFDPHQWXP�LQ�TXD�FHUYLVLD�QRQ�HVW��

'H�ODV�UHIHUHQFLDV�TXH�KDFH�0DUFHOR�D� OD�FHUYH]D�FRPR�UHPHGLR�SDUD�GHWHUPLQDGDV�GROHQFLDV��QRV�
RFXSDUHPRV�PiV�DGHODQWH��

2WUR� WpUPLQR� HPSOHDGR� SDUD� GHVLJQDU� OD� FHUYH]D� HV� OD� SDODEUD� ODWLQD� FDPXP� YRFDEOR� GH� RULJHQ�
FpOWLFR��� TXH��SUREDEOHPHQWH��VH�JHQHUDOL]y�HQ�5RPD�HQ�WLHPSRV�GH�6HSWLPLR�6HYHUR���\�TXH�GHVLJQD�XQD�
PRGDOLGDG�GH�FHUYH]D�GH�FHEDGD�� D OD�TXH�VH�WDPELpQ�VH�UHILHUH�HO�(GLFWXP�GH�SUHWLLV�UHUXP�YHQDOLXP�GH�
'LRFOHFLDQR��� 6H�HQFXHQWUD�UHFRJLGR�HQ�ORV�VLJXLHQWHV�SDVDMHV��

'���������8OSLDQXV� OLEUR�YLFHVLPR�WHUWLR�DG�6DELQXP�� ���&HUWH�]\WKXP��TXRG�LQ�TXLEXVGDP�
SURYLQFLLV�H[�WULWLFR�YHO�H[�KRUGHR�YHO�H[�SDQH�FRQILFLWXU��QR�FRQWLQHELWXU��VLPLOL�PRGR�QHF�
FDPXP�QH�FHUYHVLD�FRQWLQHELWXU�QHF�K\GURPHOL����
'LRVFyULGHV��GH�PDWHULD�PHGLFD�������IXUWD�TXDH�GLFLWXU�KRUGHR�LQIXVR��TXHP�DOLTXL�FDPXP�
YRFDQW�TXHP�SUR�YLQR�PXOWL�XWXQWXU��GRORUHP�FDSLWLV�FRPPRYHW��

7DPELpQ� QRV� HQFRQWUDPRV� FRQ� WHVWLPRQLRV� HQ� ODV� IXHQWHV� GH� OD� H[LVWHQFLD� GH� FHUYH]DV� GH� WULJR�
OODPDGDV�HQ�OD�*DOLD�FRUPD��� D OD�TXH�OD�FODVHV�PHGLDV�VROtDQ�DxDGLU�PLHO�SDUD�VXDYL]DU�VX�FDUDFWHUtVWLFR�
DPDUJRU��HQ�FDPELR��ODV�FODVHV�PiV�EDMDV�OD�FRQVXPtDQ�VLQ�PLHO��7DPELpQ��HQ�DOJXQRV�WH[WRV�VH�GHVLJQD�D�
WUDYpV�GH�VX�WUDGXFFLyQ�ODWLQD�FXUPL��� (Q�FXDQWR�DO�RULJHQ�HWLPROyJLFR�GHO�YRFDEOR��SDUHFH�VHU� WpUPLQR�
JDOR��$OJXQRV� DXWRUHV� VRVWLHQHQ� VX� FRQGLFLyQ� GH� VXVWDQWLYR� LQGHFOLQDEOH� R�� TXL]i� GHULYDGR� GH�FXUPHQ�
LQLV��� 6X�VLJQLILFDGR�HV��VDOYR�HVWDV�PDWL]DFLRQHV�DSXQWDGDV��LGpQWLFR�DO�GHO�YRFDEOR�FDPXP��� TXH�HV�XQD�

��+(+1� .XOWXUSIODQ]HQ����FLW��S�������:$/'(�+2)0$11� /DWHLQLVFKHV����FLW��S������\�2[IRUG����FLW��S�������7DPELpQ�
DSXQWD� VX� SRVLEOH� RULJHQ� SDQRQLR�(51287�0(,//(7� 'LFWLRQQDLUH� pW\PRORJLTXH� GH� OD� ODQJXH� ODWLQH��+LVWRLUH� GHV�
0RWV��3DULV�������S�������\�VX�FRQGLFLyQ�GH�YRFDEOR�LOLULR�0$<(5� 'LH�6SUDFKH�GHU�DOWHQ�,OO\ULHU����:LHQ�������S��
�����FLWDGR�SRU�$1'5e� /
DOLPHQWDWLRQ�HW�OD�FXLVLQH�D�5RPD��3DUtV�������S������Q�����\�TXH��SRU�WDQWR��QR�KHPRV�
SRGLGR�FRQVXOWDU�GLUHFWDPHQWH��
��9LG��'(�58**,(52� 'L]LRQDULR�(SLJUDILFR�GH�$QWLFKLWj�5RPDQD����5RPD�������S�������
��&IU�.5(1.(/� /H[LNRQ���� FLW��S������YR]�©ELHUª��+(80$11�6(&.(/� +DQGOH[LNRQ�]X�GHQ�4XHOOHQ�GHV� U|PLVFKHQ�
5HFKWV�YR]�©FDPXPª �*UD]�������S������\�$1'5e� /
DOLPHQWDWLRQ����FLW��S�������7DPELpQ��2/&.� 3DXO\V��������FLW��S��
����DSXQWD�SRVLEOHV�GLIHUHQFLDV�GHQWUR�GH�OD�FDWHJRUtD�GH�ODV�FHUYH]DV�GH�FHEDGD�HQWUH�HO�FDPXP�\�OD�FHUYLVLD�
��&IU��(GLFWXP�GH�SUHWLLV�UHUXP�YHQDOLXP�������
��(VWH� WpUPLQR� SXHGH� SURYHQLU� GH� OD� SDODEUD� iUDEH� IRNND� \� DSDUHFH� XWLOL]DGR� HQ�&UHWD�� FIU�� '$5(0%(5*�6$*/,2�
'LFWLRQQDLUH������FLW��S�������Q�����
��&IU��:$/'(�+2)0$11� /DWHLQLVFKHV������FLW�S�������TXLHQ�GHVFULEH�ORV�WpUPLQRV�FRUPD�\�FXUPL�FRPR��*HWUlQNH�
DXV�*HWUHLGH�XQG�+RQLJ�� FIU��WDPELpQ�$1'5e� /
$OLPHQWDWLRQ����FLW��S������V��Q������V��
��9LG��&$/21*+,� 'L]LRQDULR� ODWLQR�LWDOLDQR� �7RULQR�������YR]�©FXUPLª�S������\�%/È148(=� 'LFFLRQDULR� ODWLQR�
HVSDxRO� � �%DUFHORQD� ������ YR]� ©FXUPLª� S�� ����� 7DPELpQ� DSXQWDQ� VX� GHULYDFLyQ� GHO� WpUPLQR� FXUPXV� :$/'(�
+2)0$11� /DWHLQLVFKHV����FLW��YR]�©FUHPRUª�S�������
��&IU��)25&(//,1,� /H[LFRQ������FLW���YR]�©FXUPLª�S�������
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HVSHFLH�GH�FHUYH]D�HODERUDGD�D�SDUWLU�GH�JUDQRV�PDFHUDGRV�\�FRFLGRV��� ,QFOXVR��+(+1�DSXQWD�VX�SRVLEOH�
GHULYDFLyQ�GH�OD�SDODEUD�FHUHD���

7DPELpQ�QRV�HQFRQWUDPRV�FRQ�OD�SDODEUD�ODWLQD�FUHPRU� D OD�TXH�VH�UHILHUHQ�ORV�VLJXLHQWHV�SDVDMHV��
&DWyQ��GH�UH�UXVWLFD���� ���8EL�FRFWXP�HULW��ODFWH�DGGDW�SDXODWLP�XVTXH�DGHR��GRQHF�FUHPRU�
FUDVVXV�HULW�IDFWXV��
3ODXWR� 3HUVD� ��� 7XP� QLVL� FUHPRUH� FUDVVRVW� LXV� FROO\ULFXP�� QLKLO�L!� HVW��PDFUXP� LOOXG�
HSLFURUXP�SHOOXFLGXP��TXDVL�LXUHDP�HVVH�LXV�GHFHW�FROO\ULFXP��1ROR�LQ�YHVLFDP�TXRG�HDW��
LQ�YHQWUHP�YROR��
&HOVR��GH�UH�PHGLFD�������%������VL�VLFFXV�PDQHW�VWRPDFKXV��SURWLQXV�YHO�WLVDQDH�YHO�KDOLFDH�
YHO� RUL]DH� FUHPRU� GDQGXV� HVW�� FXP�TXR� UHFHQV� DGHSV� FRFWD� VLW���������� ���� JDUJDUL]DUH� H[�
OHQWLFXOD� YHO� ILFL� FUHPRUH���� �������� $W� VL� PRGLFXV� TXLGHP� WXPRU� VHG� H[XOFHUDWLR� HVW��
IXUIXUXP�FUHPRUL�DG�JDUJDUL]DQGXP�SDXOXP�PHOOLV�DGLFLHQGXP�HVW����
2YLGLR��GH�PHGLFDPLQH�IDFLHL�IHPLQHDH�����+RUGHD�TXHP�IDFLXQW��LOOLV�DIIXQGH�FUHPRUHP����

'LItFLO�VH�SUHVHQWD�OD�WUDGXFFLyQ�GH�HVWH�WpUPLQR�DO�FDVWHOODQR�\�PXFKR�PiV�OD�YLQFXODFLyQ�GHO�PLVPR�
D OD�FDWHJRUtD�GH�OD�FHUYH]D��(Q�HIHFWR��DSDUHFH�HQ�ORV�WH[WRV�DQWHULRUHV�FRPR�XQD�HVSHFLH�GH�FUHPD�R�MXJR�
HVSHVR��� TXH� VH� REWLHQH� FRQ� OD� FRFFLyQ� GH� GLYHUVDV� VXVWDQFLDV� DQLPDOHV� \� YHJHWDOHV��� �DUUR]�� VDOYDGR��
FHEDGD� R� WULJR�� HQ� DJXD�� DSOLFiQGRVH� HQ� FDPSRV� WDQ� GLVSDUHV� FRPR� OD� PHGLFLQD� R� OD� JDVWURQRPtD��
7DPELpQ��SRGHPRV�GHVWDFDU�OD�GHILQLFLyQ�TXH�)25&(//,1,�UHFRJH�GH�HVWD�ILJXUD��SURSULH�HVW�SLQJXH�LOOXG��
TXRG�D�ODFWH�VHFHUQLWXU��GLFLWXU�HWLDP�GH�ODFWH�H[SUHVVR�H[�JUDQR�DTXD�PDFHUDWR���

'H�ORV�SDVDMHV�DQWHV�UHVHxDGRV��HO�SULPHUR��GH�&DWyQ��WUDWD�GHO�FUHPRU�D�SURSyVLWR�GH�XQD�UHFHWD�GH�
�JDFKDV�� GH� WULJR��� (O� SDVDMH� GH� 3ODXWR� WDPELpQ� FRQWHPSOD� HVWH� FiUDFWHU� GH� FUHPD�� D� SURSyVLWR� GH� OD�
FRQYHQLHQFLD�GH�OD�LQJHVWLyQ�GH�OD�SDVWD��QR�FUXGD��VLQR�GHELGDPHQWH�FRFLGD��/DV�UHIHUHQFLDV�TXH�DSDUHFHQ�
HQ�ORV�SDVDMHV�GH�&HOVR�YLQFXODQ�HVWD�VXVWDQFLD��GH�FHEDGD��D�OD�VROXFLyQ�GH�GLYHUVDV�SDWRORJtDV�PpGLFDV�
UHODFLRQDGDV�FRQ�HO�HVWyPDJR�FRPR�OD�VHTXHGDG�\�OD�~OFHUD���

(Q�WRGR�FDVR��HO�WpUPLQR�JDOR�FXUPL� TXH�VH�DSUR[LPD�D�FUHPRU� HVWi�OHMRV�GH�VLJQLILFDU�OR�PLVPR���
SHUR�DOJXQRV�DXWRUHV�KDQ�WUDWDGR�GH�HVWDEOHFHU�UHODFLyQ�HQWUH�HOORV��� (Q�HVWH�VHQWLGR��SRGHPRV�GHVWDFDU�HO�
SDVDMH�GH�2YLGLR�WUDQVFULWR�DQWHULRUPHQWH��GHQWUR�GH�VX�REUD�GHGLFDGD�D�OD�FRVPpWLFD�GHO�URVWUR�IHPHQLQR�\�
GRQGH� VH� UHODFLRQD� HVWH� WpUPLQR� FRQ� OD� FHEDGD� �KRUGHL� FUHPRU����� OR� TXH� MXVWLILFDUtD� HVWD� UHODFLyQ� TXH�
��&IU��)25&(//,1,� /H[LFRQ������FLW���YR]�©FDPXPª S�������
��9LG��+(+1� .XOWXUSODQ]HQ����FLW��S�������
��/R�OODPDQ�GLFNH�6DIW�:$/'(�+2)0$11� /DWHLQLVFKHV����FLW���YR]�©FUHPRUª S�������7DPELpQ�OR�WUDGXFH�FRPR�MXJR�
HVSHVR�\�GHQVR�%/È148(=� 'LFFLRQDULR����FLW�YR]�©FUHPRUª S�������GHVWDFDQGR�VX�RULJHQ�GHVFRQRFLGR��
��&IU��/(:,6�6+257� $ ODWLQ�GLFWLRQDU\��2[IRUG�������S�������
��9LG��)25&(//,1,� /H[LFRQ������FLW���YR]�©FUHPRUª�S�������
��(Q� OD� HGLFLyQ� GH� OD� REUD� GH� &DWyQ� TXH� KHPRV�PDQHMDGR� �:LOOLDP�+HLQHPDQQ� /7'� &DPEULGJH�0DVVDFKXVHWWV�
�������VH�WUDGXFH�OD�H[SUHVLyQ�FUHPRU�SRU�WKLFN�FUHDP�
��&IU��(51287�0(,//(7� 'LFWLRQQDLUH����FLW��YR]�©FUHPRUª S�������
��(VSHFLDOPHQWH� H[KDXVWLYD� HV� OD� UHODFLyQ� TXH� HVWDEOHFHQ� HQWUH� HO� WpUPLQR� FUHPRU� \� HO� WpUPLQR� FXUPL� :$/'(�
+2)0$11� /DWHLQLVFKHV����FLW��YR]�©FUHPRUª S������V��
��&IU��&$/21*+,� 'L]LRQDULR����FLW��YR]�©FUHPRUª S�������TXLHQ�WUDGXFH�FUHPRU�FRPR�PXFLOODJLQH�G
RU]R�
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DSXQWDQ� DOJXQRV� Op[LFRV� \� JORVDULRV�� 7DPELpQ�� JXDUGD� LGHQWLGDG� VHPiQWLFD� FRQ� OD� SDODEUD� FUHPRU� HO�
YRFDEOR�ODWLQR�FUHPXP� TXH�%/È148(=�WUDGXFH�FRPR�FUHPD���

)LQDOPHQWH��HO�~OWLPR�WpUPLQR�TXH�QRV�HQFRQWUDPRV�TXH�DOXGH�D�OD�FHUYH]D�HV�VDEDLXP��� YRFDEOR�TXH�
DSDUHFH�HQ�HO�VLJXLHQWH�WH[WR��

$PLDQR� 0DUFHOLQR�� GH� UHUXP� JHVWDUXP� �������� $G� TXDP� REVLGHQGDP�� FXP� KXLXV� PRGL�
SXJQDUXP�SHULWLV��9DGRPDULR�PLVVR��H[�GXFH�HW�UHJH�$ODPDQQRUXP��9DOHQV�1LFRPHGLDP�
SHUJLW��([LQGHTXH�SURIHFWXV��RSSXJQDWLRQL�&KDOFHGRQLV�PDJQLV�YLULEXV�LQVLVWHEDW��FXLXV�H�
PXULV�SUREUD�LQ�HXP�LDFLHEDQWXU��HW�LUULVLYH�FRPSHOOHEDWXU�XW�6DEDLDULXV��(VW�DXWHP�VDEDLD�
H[�RUGHR�YHO�IUXPHQWR��LQ�OLTXRUHP�FRQYHUVL��SDXSHUWLQXV�LQ�,OO\ULFR�SRWXV��

3RU�WDQWR��UHVSHFWR�GH�ORV�FRPSRQHQWHV�GH�HVWD�EHELGD�H[LVWHQ�GXGDV�VREUH�VL�VX�FHUHDO�EiVLFR�HV�HO�
WULJR� R� OD� FHEDGD��� SHUR� HV� FODUR� TXH� GHEHPRV� LGHQWLILFDUOD� FRQ� OD� FHUYH]D�� SRU� OR� GHPiV�� XQD� GH� ODV�
EHELGDV�FRQRFLGDV�SRU�ORV�JDORV�\�D�ODV�TXH�VLQ�GXGD�SXHGH�UHIHULUVH�HO�VLJXLHQWH�SDVDMH��

$PLDQR� 0DUFHOLQR�� GH� UHUXP� JHVWDUXP� ��������� 9LQL� DYLGXP� JHQXV�� DIIHFWDQV� DG� YLQL�
VLPLOLWXGLQHP�PXOWLSOLFHV�SRWXV�� HW� LQWHU� HRV�KXPLOHV�TXLGDP��REWXQVLV� HEULHWDH� FRQWLQXD�
VHQVLEXV��TXDP�IXURULV�YROXQWDULDP�VSHFLHP�HVVH�&DWRQLDQD�VHQWHQWLD�GHILQLYLW��UDSWDQWXU�
GHVFXUVLEXV�YDJLV��XW�YHUXP�LOOXG�YLGHDWXU�TXRG�DLW�GHIHQGHQV�)RQWHLXP�7XOOLXV��³*DOORV�
SRVW�KDHF�GLOXWLXV�HVVH�SRWXURV�TXRG�LOOL�YHQHQXP�HVVH�DUELWUDEDQWXU´��

7DO�LGHD�VH�VRVWLHQH�SRU�ODV�FRVWXPEUHV�GH�ORV�JDORV��TXH�VH�GHVFULEHQ�HQ�HO�WH[WR��VLHQGR�pVWRV��HQ�OR�
TXH�D�EHELGDV�VH�UHILHUH��DPDQWHV�GH�DTXHOODV�VLPLODUHV�HQ�VXV�HIHFWRV�DO�YLQR��LGHQWLILFDQGR�OD�HPEULDJXH]�
TXH�SURGXFH�FRQ�XQD�HVSHFLH�GH�ORFXUD�YROXQWDULD�SRU�OD�TXH�DWUDYLHVD�DTXpO�TXH�OD�FRQVXPH��(Q�WRGR�FDVR��
GDGR�OR�SH\RUDWLYR�GH�OD�FRQGLFLyQ�GH�VDEDLDULXV��� VH�UHYHOD�FRPR�XQD�EHELGD�SURSLD�GH�ODV�FODVHV�PiV�
EDMDV��

7DPELpQ�HPSOHD�HO�WpUPLQR�VDEDMD�HO�VLJXLHQWH�WH[WR�GH�6DQ�-HUyQLPR��
6DQ� -HUyQLPR� &RPPHQWDULXV� LQ� ,VDLDV� ��������� ©]\WKXPª�� TXRG� SRWLRQLV� H[� IUXJLEXV�
DTXDTXH� FRQIHFWXP�� HW� YXOJR� LQ� 'DOPDWLDH� 3DQQRQLDHTXH� SURYLQFLLV� JHQWLOL� EDUEDURTXH�
VHUPRQH�DSSHOODWXU�VDEDMXP��

'H� HVWH� WH[WR� \� GHO� SULPHUR� GH� ORV� GH�$PLDQR�0DUFHOLQR� DQWHV� VHxDODGRV� VH� GHVSUHQGH� HO� RULJHQ�
RULHQWDO�GHO�WpUPLQR��H[WHQGLGR�HQ�,OLULD��'DOPDFLD�\�3DQRQLD��

��9LG��%/È148(=� 'LFFLRQDULR����FLW��S�������7DPELpQ��UHFRJH�OD�LGHQWLGDG�VHPiQWLFD�GH�DPERV�YRFDEORV�)25&(//,1,�
/H[LFRQ������FLW��YR]�©FUHPXPª�S��������
��9LG�� (51287�0(,//(7� 'LFWLRQQDLUH���� FLW�� S�� ����� TXLHQHV� VHxDODQ� HO� WpUPLQR� FRPR� IHPHQLQR� �VDEDLD�DH���
7DPELpQ�UHFRJH�HVWDV�YDFLODFLRQHV�'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S��������
��&IU��2/&.� 3DXO\V��������FLW��S�������
��eVWH�HV�HO�LQVXOWR�TXH�GHGLFDQ�DO�HPSHUDGRU�9DOHQV�ORV�FDOFHGRQLRV�SRU�pO�DVHGLDGRV�GHVGH�OR�DOWR�GH�ODV�PXUDOODV��
&IU��.1(81(� 3DXO\V����,$���FLW��YR]�©VDEDLD�RGHU�VDEDLXPª��6WXWWJDUW�������S��������
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����&21&/86,Ï1� ,03257$1&,$�5($/�'(�/$�&(59(=$�(1�520$�

6H�FRQILJXUD�OD�FHUYH]D�SRU�JULHJRV�\�URPDQRV�FRPR�XQD�EHELGD�SURSLD�GH�ORV�EiUEDURV��3RU�HOOR��IXH�
FRQVLGHUDGD� FRPR� XQD� EHELGD� GH� RUGHQ� LQIHULRU��� EDUDWD� HQ� HO� FRVWH� GH� SURGXFFLyQ� \� UHPHGLR� SDUD�
DTXHOORV�OXJDUHV�GRQGH�HO�YLQR�IDOWDED��� 7DPELpQ��OD�FHUYH]D�KD�GLVIUXWDGR�GH�PD\RU�H[SDQVLyQ�WHUULWRULDO�
HQ�VX�LPSODQWDFLyQ�TXH�HO�YLQR���

/D�PD\RU�SDUWH�GH�ORV�PpGLFRV�FRQGHQDURQ�HVWD�EHELGD��DWULEX\pQGROH�WRGD�FODVH�GH�HQIHUPHGDGHV��
VLHQGR�HVSHFLDOPHQWH�H[DJHUDGRV�HQ�VXV�GLFWiPHQHV�ORV�JULHJRV��� (Q�FDPELR��ORV�DXWRUHV�RFFLGHQWDOHV�VH�
PXHVWUDQ�PiV� FRQGHVFHQGLHQWHV� FRQ� ORV� HIHFWRV� TXH� SURYRFD� OD� FHUYH]D��$Vt��0DUFHOR� VHxDOD� FRPR� OD�
FXUPL�FXUD�OD�WRV��VLQ�GXGD�SRU�OD�IUHFXHQWH�DGLFLyQ�GH�PLHO�GH�TXH�HUD�REMHWR��� VH�UHFRPLHQGD�HQ�FDVR�GH�
ORPEULFHV� LQWHVWLQDOHV� \� OD� OHYDGXUD� HPSOHDGD� HQ� VX� HODERUDFLyQ� HV� HILFD]� FRQWUD� OD� LQIODPDFLyQ�GH� ODV�
JOiQGXODV���

6H�KDEODED��SRU�WDQWR��FRQ�GHVSUHFLR�GH�HVWH�YLQR�GH�FHEDGD�HQ�TXH�FRQVLVWtD�HO�]\WKXP��� OR�TXH�QR�
REVWD�SDUD�TXH�VH�QRV�KD\DQ�WUDQVPLWLGR�GLYHUVDV�UHFHWDV�VREUH�HO�SURFHGLPLHQWR�SDUD�VX�REWHQFLyQ��(QWUH�
HOODV��GHVWDFD�HVSHFLDOPHQWH�OD�DWULEXtGD�D�=yVLPR�GH�3DQySROLV��TXLHQ�UHFRPLHQGD�HOHJLU�XQD�FHEDGD�GH�
EXHQD�FDOLGDG��PDQWHQHUOD�PRMDGD�GXUDQWH�XQ�GtD�SDUD�TXH�VH�KLQFKH��DEULJDGD�GHO�YLHQWR�SDUD�HYLWDU�ORV�
FDPELRV�GH�WHPSHUDWXUD��FRORFDUOD�D�FRQWLQXDFLyQ�HQ�XQ�UHFLSLHQWH�SURIXQGR�\�SRURVR��GHMDUOD�VHFDU�KDVWD�
TXH� VH� SURGX]FD� XQD� HVSHFLH� GH�PDVD� FRQ� FRSRV�� TXH� VH� WHUPLQDUi� GH� KDFHU� DO� VRO� \� FRJHUi� XQ� JXVWR�
DPDUJR�� XQD� YH]� JHUPLQDGD� OD� FHEDGD� \� REWHQLGD� OD�PDOWD�� HV�� HQWRQFHV�� HO�PRPHQWR� GH�PROHUOD� \� VH�

��(Q�HVWH�VHQWLGR��GHVWDFD�HO�FRPHQWDULR�TXH�KDFH�$ULVWyWHOHV��OD�HPEULDJXH]�GH�ORV�YLQRV�GH�XYD�KDFH�LQFOLQDU�D�ORV�
EHEHGRUHV�OD�FDEH]D�KDFLD�GHODQWH��HQ�FDPELR��OD�GHO�YLQR�GH�FHEDGD��TXH�pO�OODPD�π⊇YRY� OHV�KDFH�FDHU�VLHPSUH�KDFLD�
DWUiV��6REUH�HVWH�WHVWLPRQLR��YLG��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S�������\�2/&.� 3DXO\V��������FLW��S�������
��&IU��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S�������\�2/&.� 3DXO\V��������FLW��S�������
��9LG��$1'5e� /
DOLPHQWDWLRQ����FLW��S�������
��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH������FLW��S�������\���S��������GRQGH�VH�GLFH�TXH�OD�FHUYH]D�HV�LQGLJHVWD��HQJHQGUD�
IODWXOHQFLDV� \� KXPRUHV� SHUQLFLRVRV��(V� IXQHVWD� SDUD� ORV� ULxRQHV� \� SDUD� HO� VLVWHPD�QHUYLRVR�\�� VHJ~Q�'LRVFyULGHV��
SURYRFD� HOHIDQWLDVLV�� 7DPELpQ� FIU�� 2/&.� 3$8/<6���� ���� FLW�� S�� ���� \� ���� \� ODV� UHIHUHQFLDV� D� OD� FRPSRVLFLyQ� GH�
-XOLDQR�HO�$SyVWDWD�HQ�%8;�6&+g1(� :|UWHUEXFK�GHU�DQWLNH��6WXWWJDUW�������S�����YR]�©ELHUª�
��0$5&(/2�(03Ë5,&2� GH�PHGLFDPHQWLV��������

��0$5&(/2�(03Ë5,&2� GH�PHGLFDPHQWLV� �������9LG��6&+527� 'HU�NOHLQH���� FLW��YR]�©ELHUª S�������
7DPELpQ�� D� SURSyVLWR� GH� ODV� SURSLHGDGHV� VXSXUDWLYDV� GH� OD� KDULQD� GH� FHEDGD�� FIU�� 3(162� /D�PpGHFLQH�
URPDLQH��3DUtV�������S�������<D�HQ�WLHPSRV�PiV�PRGHUQRV�%$//(67(526� 2S~VFXOR����FLW��S�����VV���VH�
RFXSD�GH�HVWH�WHPD�FRQ�SURIXVLyQ��GLVWLQJXLHQGR�VXV�FXDOLGDGHV�HQ�IXQFLyQ�GHO�WLSR�GH�FHUYH]D��$Vt��ODV�
PiV� OLJHUDV� JR]DQ� GH� SURSLHGDGHV� EHQHILFLRVDV� SDUD� ORV� HVWyPDJRV� PiV� YDULDGRV�� FDOPDQ� OD� VHG��
SURPXHYHQ�ODV�RULQDV�\�FRQWULEX\HQ�D�KXPHGHFHU�OD�SLHO��,QFOXVR��HV�UHFRPHQGDEOH�FRPR�UHPHGLR�IUHQWH�D�
OD�ILHEUH�DJXGD��7DPELpQ�VH�HQDOWHFHQ�VXV�YLUWXGHV�SDUD�FRPEDWLU�HQIHUPHGDGHV�UHQDOHV��/DV�PiV�IXHUWHV��
HQWUH� ODV� TXH� HVWiQ� ODV� SRUWHUV� \ RWUDV� YDULHGDGHV� EULWiQLFDV�� VRQ� HPSOHDGDV� SDUD� FRPEDWLU� HO� WLIXV�� HO�
UDTXLWLVPR�\�ODV�~OFHUDV�IpWLGDV�\�FDQFHURVDV��6LQ�HPEDUJR��HO�SURSLR�%$//(67(526� 2S~VFXOR����FLW��S�����
VV���DWULEX\H�HQ�RFDVLRQHV�HIHFWRV�QRYLYRV�HQ�HO�RUGHQ�PpGLFR�D�FLHUWDV�HODERUDFLRQHV�GHVFXLGDGDV�R�GH�
EDMD� FDOLGDG�� 6XV� FRQVXPLGRUHV� KDELWXDOHV� SXHGHQ� H[SHULPHQWDU� FyOLFRV�� LQIODPDFLRQHV� JDVHRVDV� \�
UHWHQFLRQHV�GH�RULQD��
��&IU��'$5(0%(5*�6$*/,2� 'LFWLRQQDLUH����� FLW��S��������
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REWLHQH�XQD�HVSHFLH�GH�SDQ�DxDGLHQGR�OHYDGXUD��VH�OH�VRPHWH�SULPHUR�D�XQ�WXHVWH�VXSHUILFLDO��VH�PH]FOD�
FRQ�DJXD��TXH�VH�ILOWUD�OXHJR�D�WUDYpV�GH�XQ�WDPL]�ILQR�R�FRODGRU���

$GHPiV� GH� ODV� UHIHUHQFLDV� WH[WXDOHV� TXH� KHPRV� VHxDODGR� DQWHULRUPHQWH� \� TXH� UHYHODQ� FRPR� OD�
FHUYH]D�� D� WUDYpV� GH� ORV� GLVWLQWRV� WpUPLQRV� TXH� VLUYHQ� SDUD� GHVLJQDUOD�� HUD� FRQRFLGD� SRU� SXHEORV� WDQ�
GLYHUVRV�FRPR�ORV�SDQRQLRV��LOLULRV�R�ORV�JDORV��SRGHPRV�DxDGLU�RWURV�SDVDMHV�FRQWHQLGDV�HQ�ODV�REUDV�GH�
DXWRUHV�URPDQRV��SHUR�TXH�VH�UHILHUHQ�DO�FRQRFLPLHQWR�TXH�GH�HVWD�EHELGD�WLHQHQ�RWURV�SXHEORV���
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