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(Q� OD� ,QWURGXFFLyQ� GHO� 9ROXPHQ� ,,,� GH� HVWD� FROHFFLyQ�� �/RV� +HUPDQRV� 9HUJDUD�7ROHGR��GLPRV�FXHQWD�GHWDOODGD�GH�OD�WRWDOLGDG�GH�KRPEUHV�\�PXMHUHV�DVHVLQDGRV�SRU� OD� GLFWDGXUD� GXUDQWH� HO� DxR� ������ $� ORV� ��� FDVRV� UHJLVWUDGRV� HVH� DxR��GHEHPRV� DJUHJDU� DKRUD� RWURV� ��� FDVRV�� WDO� FRPR� VH� SXHGH� REVHUYDU� HQ� HO�VLJXLHQWH�FXDGUR��

&XDGUR�1�����$VHVLQDGRV�SRU�ORV�DSDUDWRV�UHSUHVLYRV�GH�OD�'LFWDGXUD +RPEUHV 0XMHUHV 7RWDO���� �� � ������ �� � �������� �� � ��7RWDO ��� �� ���
(Q�HVWD�RSRUWXQLGDG�TXLVLpUDPRV GHVWDFDU�EUHYHPHQWH�DOJXQRV�KHFKRV�UHOHYDQWHV�GH�OD�VLWXDFLyQ�DFDHFLGD�GXUDQWH�������
$O�DQDOL]DU�ODV�FDXVDV�GH�PXHUWH�GH�ORV����FDVRV�RFXUULGRV�HQ�������VH�FRQVWDWD�TXH� XQD� JUDQ� SDUWH� GH� HOORV�� ���� FDVRV�� IXHURQ� DVHVLQDGRV� SRU� &DUDELQHURV��PLHQWUDV�SDWUXOODEDQ��FRQWURODEDQ�R�UHSULPtDQ�SURWHVWDV�SRSXODUHV��(O� OtPLWH�HQWUH�OD� YLGD� \� OD� PXHUWH� SDUHFH� KDEHU� SHUGLGR� VX� SURIXQGR� VLJQLILFDGR� SDUD� ORV�IXQFLRQDULRV�GH�HVWH�FXHUSR�HVSHFLDOL]DGR�HQ�PDQWHQHU�HO�RUGHQ�\�OD�WUDQTXLOLGDG��
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0iV�JUDYH�D~Q�HV�FRPSUREDU�TXH HQ�WUHV�RSRUWXQLGDGHV�DFWXDURQ�HVWDQGR�GH�FLYLO�\�IXHUD�GH�VHUYLFLR�\�TXH�HO�PRWLYR�TXH�ORV�OOHYy�D�XVDU�HO�DUPD�IXH�VLHPSUH�DOJ~Q�KHFKR�WULYLDO�TXH�ORV�H[DOWy�\�ORV�KL]R�PDWDU��
3RU� RWUD� SDUWH�� OODPD� OD� DWHQFLyQ� TXH� HQ� �� FDVRV� HO� DVHVLQDWR�� DGHPiV� GH� VHU�SUHYLDPHQWH� SODQLILFDGR�� IXH� GHVSLDGDGR� \� FRQ� HQVDxDPLHQWR�� /D� 'LFWDGXUD� QR�SUHSDUD� �HO� PRQWDMH�� SDUD� VLPXODU� XQ� HQIUHQWDPLHQWR�� 0X\� SRU� HO� FRQWUDULR� OD�LQIRUPDFLyQ� RILFLDO� HQWUHJDGD� SDUD� H[SOLFDU� VXV�PXHUWHV� UHVXOWD� LQYHURVtPLO�� D� OD�GLFWDGXUD�SDUHFLHUD QR�SUHRFXSDUOH�TXH�VH�OH�FUHD�R�QR�VH�OH�FUHD��(V�DVt�FRPR�HQ�HO�FDVR�GH�OD�PXHUWH�GH�0DUJDULWD�\�0DUtD�3D]�0DUWtQ�0DUWtQH]�\�GHO�KLMR�GH�XQD�GH�HOODV��,VLGUR�6DOLQDV�0DUWtQ��VHJ~Q�OD�YHUVLyQ�RILFLDO��VH�KDEUtDQ�VXLFLGDGR�DO�YHUVH�DFRUUDODGDV���$VLPLVPR�FXDQGR�0DULR�0DUWtQH]�5RGUtJXH]��GLULJHQWH�XQLYHUVLWDULR�DSDUHFH�PXHUWR�HQ�XQD�SOD\D�D�����NLOyPHWURV�GH�6DQWLDJR��OXHJR�GH���GtDV�GH�VX�GHVDSDUHFLPLHQWR�� OD� SUHQVD� RILFLDOLVWD� GHVLQIRUPD� H� LQWHQWD� GLVWUDHU� OD� HYLGHQWH�FRQQRWDFLyQ� SROtWLFD� GHO� KHFKR�� SXEOLFLWDQGR� GXGRVRV� DQWHFHGHQWHV� GH�HQIHUPHGDGHV�GHSUHVLYDV�\�WUDWDPLHQWRV�SVLTXLiWULFRV��
2WUD� FDUDFWHUtVWLFD� GH� ODV� PXHUWHV� RFXUULGDV� HO� DxR� ����� HV� OD� DSDULFLyQ� GH�FRPDQGRV� R� JUXSRV� �DQWLFRPXQLVWDV�� TXH� DFW~DQ� SDUD� DPHGUHQWDU�� DPHQD]DU� \�DVHVLQDU� FRQ�DEVROXWD� LPSXQLGDG��(O� UHODWRU� HVSHFLDO�SDUD�&KLOH�HQ� ODV�1DFLRQHV�8QLGDV�ORV�PHQFLRQD�FRPR��EDQGDV�DUPDGDV���
(V� DVt� FRPR� FXDWUR� FRQRFLGRV� PLOLWDQWHV� GH� OD� RSRVLFLyQ� SROtWLFD� �)HUQDQGR�9LGDXUUD]DJD�0DQUtTXH]�� -RVp�&DUUDVFR�7DSLD�� )HOLSH�5LYHUD�*DMDUGR��$EUDKDP0XVNDOEOLW��VRQ�DVHVLQDGRV�GXUDQWH�ODV�KRUDV�GH�WRTXH�GH�TXHGD�HQWUH�HO���\���GH�VHSWLHPEUH� GH� ������ KRUDV� GHVSXpV� GHO� IDOOLGR� DWHQWDGR� DO� GLFWDGRU�� 6H� WUDWD�HYLGHQWHPHQWH��GH�XQD�DFFLyQ��VL�QR�HMHFXWDGD��DO�PHQRV�DFWLYDPHQWH�DPSDUDGD�SRU� ORV� RUJDQLVPRV� GH� VHJXULGDG�� GH� FODUD� FRQQRWDFLyQ� YHQJDWLYD� \�HMHPSODUL]DGRUD�� (O� 7HUURU� GH� (VWDGR� QRWLILFD�� VLQ� QHFHVLGDG� GH� GLVFXUVRV�� TXH�FXDOTXLHU� FLXGDGDQR� HVWi� H[SXHVWR� D� VHU� GHWHQLGR�� VHFXHVWUDGR�� WRUWXUDGR��DVHVLQDGR��
'H�PRGR�TXH�GXUDQWH� ORV�DxRV� �����\������\�HO� SULPHU�VHPHVWUH�GH������� ����KRPEUHV� \� ��� PXMHUHV� KDQ� VLGR� DVHVLQDGRV� SRU� HO� UpJLPHQ�� GH� HOORV� ��� KDQ�SHUGLGR�VXV�YLGDV�HQ�ORV�OODPDGRV�

HQIUHQWDPLHQWRV��WDO�FRPR�OR�PXHVWUD�HO�FXDGUR�VLJXLHQWH��

&XDGUR�1�����0XHUWRV�HQ�)DOVRV�(QIUHQWDPLHQWRV+RPEUHV 0XMHUHV 7RWDO���� � � ����� � � ����� � � ��7RWDO �� � ��
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'H�FDGD�XQR�GH�HVWRV�FDVRV��HO�&RPLWp�GH�'HIHQVD�GH� ORV�'HUHFKRV�GHO�3XHEOR�KXELHUD�TXHULGR�HQWUHJDU� HQ�GHWDOOH�HO� UHODWR�GH� VXV�YLGDV�� DVt� FRPR�GHVFULELU� OD�PHQWLUD� TXH� URGHy� D� VXV� PXHUWHV�� (OOR� QRV� UHVXOWD� LPSRVLEOH�� 3RGHPRV�� VLQ�HPEDUJR�� GHFODUDU� UHVSRQVDEOHPHQWH� TXH� KD\� SUXHEDV� VXILFLHQWHV� SDUD� DILUPDU�TXH� VXV� DVHVLQDWRV� IXHURQ� XQD� HMHFXFLyQ� SODQLILFDGD� \� SUHPHGLWDGD� \� TXH� OD�PD\RUtD� GH� HOORV� SXGLHURQ� KDEHU� VLGR� GHWHQLGRV�� SHUR� VH� SUHILULy� HOLPLQDUORV�KDFLpQGRORV�DSDUHFHU�FRPR�UHVSRQVDEOHV�GH�VX�SURSLD�PXHUWH��
3RU�~OWLPR��TXHUHPRV�GHVWDFDU�DTXHOORV�SRFRV�FDVRV�HQ�TXH�VH�GLR�OD�SRVLELOLGDG�GH� GHIHQGHUVH�� DXQTXH� IXHUD� FRQ� XQD� SHTXHxD� DUPD�� KRPEUHV� \� PXMHUHV� OR�KLFLHURQ�VLQ�YDFLODU��FDUD�D�FDUD��FRQ�OD�GHFLVLyQ�FODUD�GH�TXLHQHV�VDEHQ�PX\�ELHQ�SRU�TXp�OXFKDQ�\�SRU�TXp�PXHUHQ��
%��/26�+(&+26�'(/����<����'(�$*2672�'(�����
'XUDQWH� HO� GtD� MXHYHV� ��� GH� DJRVWR� GH� ����� \� ODV� KRUDV� TXH� OR� VLJXLHURQ��IXQFLRQDULRV� GH� OD� &HQWUDO� 1DFLRQDO� GH� ,QIRUPDFLRQHV� �&1,�� DFRPSDxDGRV� \�SURWHJLGRV� SRU� SHUVRQDO� GH� &DUDELQHURV� H� ,QYHVWLJDFLRQHV�� DVHVLQDURQ� D� �FKLOHQRV�� 6LHWH� GH� HOORV� IXHURQ� PXHUWRV� HQ� IDOVRV� HQIUHQWDPLHQWRV� \� �� VH�HQIUHQWDURQ� YHUGDGHUDPHQWH� SDUD� FXEULU� OD� UHWLUDGD� GH� VXV� FRPSDxHURV� DQWH�FLHQWRV�GH�KRPEUHV�DUPDGRV�SHUWHQHFLHQWHV�D�ORV�VHUYLFLRV�GH�VHJXULGDG��
(Q���FLXGDGHV�GHO�VXU�GH�&KLOH��&RQFHSFLyQ��/RV�$QJHOHV�\�9DOGLYLD��\�HQ�OD�FDSLWDO��6DQWLDJR�� FLHQWRV� GH� DJHQWHV� GHO� UpJLPHQ� GLFWDWRULDO� DFWXDEDQ� FRRUGLQDGD� \�SUHPHGLWDGDPHQWH��SDUD�PDWDU��6H�KDEtDQ�GHVSOD]DGR�D� VXV� UHVSHFWLYRV�SXQWRV�GH�GHVWLQR�SDUD�FXPSOLU�OD�WDUHD�SODQLILFDGD��HQWUH�6DQWLDJR�\�9DOGLYLD��D�����.PV��GH�GLVWDQFLD��HVSHUDUtDQ�OD�RUGHQ�VXSHULRU�SDUD�HQWUDU�HQ�DFFLyQ�\�HMHFXWDU��
$SHQDV� XQDV� KRUDV� GHVSXpV� GH� RFXUULGRV� ORV� KHFKRV�� OD� 'LUHFFLyQ� *HQHUDO� GH�&RPXQLFDFLRQHV� GHO� *RELHUQR� �',1$&26�� GD� D� FRQRFHU� DPSOLDPHQWH� VXV�SULPHURV� FRPXQLFDGRV� RILFLDOHV�� (Q� HOORV� HQWUHJD� OD� LGHQWLGDG� SUHFLVD� GH� ODV�SHUVRQDV�PXHUWDV��DVt�FRPR� ORV�QRPEUHV� IDOVRV�� OD�HGDG��HO�VH[R��HO�HVWDGR�FLYLO�SDUD� GHVFULELU� OXHJR�PLQXFLRVDPHQWH� VX� �DFWLYLGDG� WHUURULVWD�� GHVGH� HO� JROSH� GH�(VWDGR�KDVWD�ORV�GtDV�SUHYLRV�DO����GH�DJRVWR��$�WUDYpV�GH�HVWRV�FRPXQLFDGRV�VH�DGYLHUWH��VLQ� OXJDU�D�GXGDV��TXH� ORV�RUJDQLVPRV�GH�VHJXULGDG�ORV�FRQRFtDQ��\�QR�VyOR� D� HOORV� VLQR TXH� WDPELpQ� D� VX� IDPLOLD�� FRQRFtDQ� VX� FDVD�� VXV� URVWURV�� VXV�YLGDV��VX�DFWLYLGDG�FRWLGLDQD��
3XGLHURQ� KDEHU� VLGR� GHWHQLGRV�� SHUR� VH� GHFLGLy� IUtDPHQWH� HOLPLQDUORV�� 3HUR� ORV�FRPXQLFDGRV�RILFLDOHV�QR�LQIRUPDQ�TXH�OD�PD\RUtD�WHQtD�HQWUH����D����DxRV�DO����GH VHSWLHPEUH�GH�������TXH�IXHURQ�H[SXOVDGRV�GH�OD�8QLYHUVLGDG��TXH�QR�SXGLHURQ�VHJXLU�VXV�HVWXGLRV��TXH�JUDQ�SDUWH�GH�VXV�IDPLOLDUHV�\�DPLJRV�VXIULHURQ�OD�PXHUWH��OD�SHUVHFXFLyQ�� OD�PDUJLQDFLyQ��',1$&26�QR�PHQFLRQD�TXH� YDULRV� GH�HOORV� �SRU�ORV� DxRV� ��� \� ��� IXHURQ� SUHVRV� SROtWLFRV�� WRUWXUDGRV� \� UHFOXLGRV� HQ� FDPSRV� GH�FRQFHQWUDFLyQ�SDUD�OXHJR�VHU�VLPSOHPHQWH�H[SXOVDGRV�GHO�SDtV�X�REOLJDGRV�D�VDOLU�SDUD� SRGHU� VREUHYLYLU�� 3RU� HO� _� FRQWUDULR�� ',1$&26� GHVWDFD� TXH� VL� HOORV� QR�
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KXELHUDQ� VLGR� DEDWLGRV� SRU� OD� �YDOLHQWH� DFFLyQ� GH� ORV� VHUYLFLRV� GH� VHJXULGDG���KDEUtDQ�DVHVLQDGR�QR�VyOR�D�GHVWDFDGRV�SDUWLGDULRV�GHO� UpJLPHQ�VLQR� WDPELpQ� DO�SURSLR�2ELVSR�GH�&RQFHSFLyQ��(V�GHFLU��FRPR�GLMR�OD�SUHQVD�RILFLDO��XQ�QXHYR�3ODQ�=HWD� �� ORV� DPHQD]DED�� VLHQGR� HVWDV� SHUVRQDV� RSRUWXQDPHQWH� VDOYDGDV� SRU� HO�UpJLPHQ�� -HIHV� GH� =RQD�� ,QWHQGHQWHV� GH� ODV� UHVSHFWLYDV� UHJLRQHV�� 0LQLVWURV� \�SDUWLGDULRV�GH�OD�'LFWDGXUD��HVSHUDEDQ�TXH�ODV�yUGHQHV�SRU�HOORV�LPSDUWLGDV�IXHUDQ��FLHQWtILFDPHQWH� FXPSOLGDV��� 3HULRGLVWDV� GH�7HOHYLVLyQ�1DFLRQDO� FRQ� VXV� HTXLSRV�ILOPDGRUHV� VH� PDQWHQtDQ� FHUFDQRV� D� ORV� OXJDUHV� HQ� GRQGH� ORV� KHFKRV� VH�SURGXFLUtDQ�� +DEtDQ� VLGR� SUHYLDPHQWH� LQIRUPDGRV� \� WUDVODGDGRV� DO� OXJDU� SDUD�WUDQVPLWLU� D� WRGR� &KLOH� ODV� LPiJHQHV� GH� FRPR� PRULUtDQ� ORV� �H[WUHPLVWDV��� /RV�UHSRUWHURV� GH� OD� SUHQVD� GH� JRELHUQR� HVWDEDQ� SUHSDUDGRV� SDUD� IRWRJUDILDU� ORV�FXHUSRV� DFULELOODGRV� FXELHUWRV� GH� SDQIOHWRV� �VXEYHUVLYRV��� GH� DUPDV�FXLGDGRVDPHQWH�GLVSXHVWDV FHUFD�GH�ORV�OXJDUHV�GRQGH�\DFtDQ�ORV�FXHUSRV�GH�ORV��H[WUHPLVWDV���
'H�HVWD�PDQHUD����FKLOHQRV�IXHURQ�HOLPLQDGRV�HVH�GtD����GH�DJRVWR��HQ�WDQWR�TXH�VLPXOWiQHDPHQWH� RWURV� IXQFLRQDULRV� DOODQDEDQ� FDVDV�� GHVWUXtDQ� HQVHUHV��JROSHDEDQ�\�GHWHQtDQ�D� ORV�IDPLOLDUHV��HVSRVDV��KLMRV��DPLJRV�\�FRPSDxHURV��XQ�WRWDO� GH� ��� SHUVRQDV� IXHURQ� GHWHQLGDV� HQ� UHODFLyQ� FRQ� �HVWDV�PXHUWHV�� 7UHV� GH�HOODV�OR�KDEtDQ�VLGR�XQ�PHV�\�PHGLR�DQWHV�\�ODV�IRUPDV�HQ�TXH�VH�OHV�LQWHUURJy�\�VH� OHV� WRUWXUy� IXH� GHQXQFLDGD� DPSOLDPHQWH� SRU� YDULRV RUJDQLVPRV� GH� 'HUHFKRV�+XPDQRV�� WDQWR� QDFLRQDOHV� FRPR� LQWHUQDFLRQDOHV�� /DV� ��� SHUVRQDV� UHVWDQWHV�IXHURQ� DSUHKHQGLGDV� HVH� PLVPR� GtD� FRQ� JUDQ� HILFDFLD� \� UDSLGH]�� ODV� DFFLRQHV�IXHURQ� SHUIHFWDV�� /RV� GHWHQLGRV�� FRQ� YHQGDMH� R� FDSXFKD�� IXHURQ� WUDVODGDGRV� HQ�YHKtFXORV� HVSHFLDOHV� D� UHFLQWRV� VHFUHWRV�� GRQGH� RWURV� IXQFLRQDULRV� HQWUHQDGRV�SDUD�LQWHUURJDU�\�WRUWXUDU�HMHUFHUtDQ�VREUH�HOORV�OD�YLROHQFLD�GLULJLGD��,QFRPXQLFDGRV�GXUDQWH�KRUDV�\�GXUDQWH�GtDV��FRQ�VXV�FXHUSRV�GHVQXGRV��DPHQD]DGRV��YHMDGRV��SULYDGRV� GHO� VXHxR�� DJUHGLGRV��PLHQWUDV� VH� OHV�PDQLSXODED� \� VH� OHV� SUHVLRQDED�LQWHQVDPHQWH�HQ� UHODFLyQ�D� OD�VXHUWH�FRUULGD�SRU�VXV� FDPDUDGDV�TXH�QR�HVWDEDQ�DOOt� FRQ� HOORV� GHWHQLGRV� HQ� HO� PLVPR� UHFLQWR� GH� GHWHQFLyQ�� ¢(VWDUiQ� YLYRV� R�PXHUWRV"�¢GyQGH�HVWDUiQ"�¢TXp�KDEUi�SDVDGR FRQ�HOORV�\�VXV�KLMRV"��
(QWUH� ORV����GHWHQLGRV�VH�HQFRQWUDEDQ�VLHWH�PXMHUHV��GRV�GH�HOODV� HQ�DYDQ]DGR�HVWDGR� GH� JUDYLGH]� DO� PRPHQWR� GH� VHU� DVHVLQDGRV� VXV� FRPSDxHURV�� &RPR�FRQVHFXHQFLD�GH�OD�GHWHQFLyQ��GH�OD�WRUWXUD�\�GH�OD�UHFOXVLyQ�SRVWHULRU�GH�OD�PDGUH�HQ� XQD� FiUFHO� GH� 9DOGLYLD�� OD� KLMD� GH� XQR� GH� HOORV� KDEUi� GH� QDFHU� FRQ� JUDYHV�VHFXHODV� QHXUROyJLFDV�� 6X� SDGUH� IXH� DVHVLQDGR� HQ� VX� SURSLD� FDVD�� PLHQWUDV�GHFHQDV� GH� KRPEUHV� DUPDGRV� FRSDEDQ� ORV� SDWLRV� \� ORV� WHFKRV� GH� ODV� FDVDV�YHFLQDV� \� 7HOHYLVLyQ� 1DFLRQDO�� LQVWDODGD� DOOt� KRUDV� DQWHV�� FXEUtD� OD� QRWLFLD� GHO��HQIUHQWDPLHQWR��FRQ�IUtD�DFXFLRVLGDG��
8Q�WRWDO�GH����QLxRV�SHUGHUtDQ�D�VXV�SDGUHV�HVH�GtD�MXHYHV����GH�DJRVWR�GH�������(O�PD\RU�GH�HOORV�WHQtD����DxRV�\�HO�PHQRU�VyOR�DOJXQRV�PHVHV��-DYLHUD�GH�VyOR���DxRV�� IXH� UHWLUDGD� GH�VX� HVFXHOD� \� FRQGXFLGD�D� XQ�+RJDU� GH�&DUDELQHURV� OXHJR�TXH� VX� SDGUH�� 1HOVRQ� +HUUHUD�� IXHUD� DVHVLQDGR� \� VX� PDGUH� 3DWULFLD� =DODTXHW�GHWHQLGD�HQ�VX�GRPLFLOLR��'H�HVWH�PRGR�����QLxRV�DGHPiV�GH�WHQHU�TXH�FUHFHU�VLQ�SDGUHV��JXDUGDQ�HQ�OD�PHPRULD�ORV�KHFKRV�GH�HVH�GtD�FRPR�WUR]RV�PiV�R�PHQRV�

CEME - Centro de Estudios Miguel Enríquez - Archivo Chile



FRQIXVRV� SHUR� VLHPSUH� GRORURVRV�� GH� UHFXHUGR�� 6DEHQ�� R� OOHJDUiQ� D� VDEHU�� OD�YHUGDG� VREUH� OD� IRUPD�HQ� TXH� VXV� SDGUHV� IXHURQ�HMHFXWDGRV�� FRQRFHQ� OR� TXH� OD�GLFWDGXUD�GLMR�R�GLFH�GH�HOORV��HVWiQ�FRQFLHQWHV�TXH� OD� LPDJHQ�GH�VXV�SDGUHV�KD�VLGR� GHVILJXUDGD� \� WUDQVIRUPDGD� PHGLDQWH� IDOVHGDGHV�� (VWiQ� HQWHUDGRV� TXH�GXUDQWH�WRGRV�HVWRV�DxRV� OD�-XVWLFLD�QR�VyOR�QR�KD�KHFKR�QDGD�SRU�HVFODUHFHU� OD�YHUGDG��VLQR�TXH�DGHPiV�ORV�KRPEUHV�TXH�GLVSDUDURQ�VREUH�HOORV��TXH�HQJULOODURQ�VXV�PDQRV�DQWHV�GH�XOWLPDUORV��HVWiQ�OLEUHV��VLQ�FDUJRV��3HUR�SRU�VREUH�WRGR��HVWRV�QLxRV�SUHVLHQWHQ�TXH�HO�PRWLYR�SRU�HO�FXDO�VXV�SDGUHV�PXULHURQ�VHUi�SURQWR�SDUD�HOORV� VX� SURSLR� PRWLYR�� VH� XQLUiQ� D� RWURV� FRPSDxHURV� SDUD� FRQVWUXLU� LGHDOHV��OXFKDUiQ�SRU HOORV��OD�SDVLyQ�GH�VXV�YLGDV�VHUi OD�PLVPD�SDVLyQ�TXH�WXYLHURQ�VXV�SDGUHV��
'HVGH� DJRVWR� GH� ������ MXQWR� D� ORV� IDPLOLDUHV� \� FRQ� HO� DSR\R� GH� QXHVWURV�DERJDGRV��KHPRV�LGR�EXVFDQGR�MXVWLFLD��UHFRQVWUX\HQGR�VXV�YLGDV�D�WUDYpV�GH�VXV�SDGUHV�� FRPSDxHURV� \� DPLJRV� TXH� ORV� FRQRFLHURQ�� UHFROHFWDQGR� VXV� FDUWDV� \�SRHPDV�PLUDQGR� HQ� ODV� IRWRV� OD� H[SUHVLyQ� GH� VXV� FDUDV�� 3HUR�� SRU� VREUH� WRGR��FRQRFLHQGR�VXV�VHQWLPLHQWRV��VX�FODUD�GHILQLFLyQ�IUHQWH�D�OD�YLGD��
1XHVWUD�LQWHQFLyQ�HV��SRU�XQD�SDUWH��UHVFDWDU�HO�YHUGDGHUR�SHUILO�KXPDQR��DIHFWLYR�\�SROtWLFR� GH� ORV� KRPEUHV� DVHVLQDGRV� SRU� OD� 'LFWDGXUD�� \� DO� PLVPR� WLHPSR��WHVWLPRQLDU�\�GLIXQGLU�OD�YHUGDG�GH�ORV�KHFKRV�IUHQWH�D�OD�PHQWLUD�RILFLDO��
1RWDV�
$O����GH�MXOLR����&RPR�SDUWH�GH�OD�EXUGD�FDPSDxD�GH�SURSDJDQGD�GHVDWDGD�SRU�ORV�PLOLWDUHV�JROSLVWDV�OXHJR�GH�VX�LQWHUYHQFLyQ�HQ�VHSWLHPEUH�GH�������KDEUtD�HVWDGR�D�SXQWR�GH�OOHYDUVH�D�FDER�XQ�GHQRPLQDGR�3ODQ�=HWD�TXH�LQFOXtD�HO�DVHVLQDWR�GH�GLULJHQWHV�\�SHUVRQDOLGDGHV�TXH�VH�RSRQtDQ�DO�*RELHUQR�GH�6��$OOHQGH��$�OD�KRUD�GH MXVWLILFDU�HO�ERPEDUGHR�GHO�3DODFLR�SUHVLGHQFLDO��\�ORV�PLOHV�GH�DVHVLQDWRV��ODV�))$$�OOHJDQ�D�LQYRFDU�OD��OHJtWLPD�GHIHQVD���
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1(/621�+(55(5$�5,9(526

$O�PRPHQWR�GHO�*ROSH�0LOLWDU��1HOVRQ�+HUUHUD�YLYtD�HQ�XQD FDEDxD�GHO�&DPSXV�GH�OD�8QLYHUVLGDG�GH�&RQFHSFLyQ�\�GHVGH�DOOt� SUHVHQFLy� OD�RFXSDFLyQ�PLOLWDU�GH�HVD�&DVD� GH� (VWXGLRV�� 'HFLGLy� DEDQGRQDU� OD� FDUUHUD� GH� 6RFLRORJtD� �TXH� KDEtD�FRPHQ]DGR�HQ�������\�UHJUHVy�D�6DQWLDJR��
1HOVRQ�KDEtD�QDFLGR�HQ�7DOFD�HO����GH�HQHUR�GH�������7HQtD���KHUPDQRV�\�VXV�SDGUHV� HUDQ� IXQFLRQDULRV� GH� ))�&&�� GHO� (VWDGR�� /D�PDGUH� OR� GHVFULEH� FRPR� XQ�QLxR�VDQR� LQWHOLJHQWH��SHUR�VREUH�WRGR�PX\� LQGHSHQGLHQWH�\�VHJXUR�GH�VL�PLVPR��4XLHQHV�OH�FRQRFLHURQ�DILUPDQ�TXH�VXV�UDVJRV�PiV�VREUHVDOLHQWHV�HUDQ�OD�DOHJUtD��OD�HVSRQWDQHLGDG��OD�FDSDFLGDG�GH�WUDEDMR��&RPR�OR�DSDVLRQDED�OD�OLWHUDWXUD�JULHJD��GHFLGLy�DSUHQGHU�HO�JULHJR�SDUD�OHHU�GLUHFWDPHQWH�D�ORV�FOiVLFRV��
$� ORV� ��� DxRV� KDEtD� FRQFOXLGR� OD� HQVHxDQ]D�PHGLD��<� OXHJR�GH� LQWHUUXPSLU� VXV�HVWXGLRV� GH� VRFLRORJtD�� LQJUHVy� D� OD� 8QLYHUVLGDG� GH� &KLOH� D� HVWXGLDU� )LORVRItD��FDUUHUD�TXH�YROXQWDULDPHQWH�DEDQGRQD�SDUD�FRPEDWLU� IURQWDOPHQWH�D�OD�GLFWDGXUD��(Q�HVH�WLHPSR�FRQRFLy�D�TXLHQ�VHUtD�VX�FRPSDxHUD��3DWULFLD�=DODTXHW��
'HVGH� VX� pSRFD� HVWXGLDQWLO� 1HOVRQ� HUD� PLOLWDQWH� GHO� 0,5�� +DEOiEDPRV� PXFKR�VREUH�HO�FDUiFWHU�DWUDVDGR�\�GHSHQGLHQWH�GH�QXHVWUD�VRFLHGDG�\�HO�URO�IXQGDPHQWDO�TXH�GHEHQ�MXJDU�ODV�IXHU]DV�SRSXODUHV�SDUD�FRQTXLVWDU�XQD�DXWpQWLFD�GHPRFUDFLD�HQ� &KLOH�� &RQRFtD� 1HOVRQ� HQ� ������ HQ� VHSWLHPEUH� HVWXYH� HQDPRUDGD� GH� DTXHO�KRPEUH�LQWHOLJHQWH��DOHJUH��VHQFLOOR��FRQVHFXHQWH�HQ�WRGRV� ORV�SODQRV�GH�VX�YLGD��&DPLQiEDPRV�KRUDV�\�KRUDV�KDEODQGR�GH�QXHVWUDV�KLVWRULDV�SHUVRQDOHV��QXHVWUD�RSFLyQ�� QXHVWUR� IXWXUR� ��FXHQWD� 3DWULFLD���� tEDPRV� FDVL� VLHPSUH� D� XQD� IXHQWH� GHVRGD� HQ� 9LFXxD� 0DFNHQQD�� QRV� UHtDPRV� GH� OD� FDUD� PROHVWD� GHO� JDU]yQ�� SXHV�HVWiEDPRV� KRUDV� WRPDQGR� VyOR� FDIp� \� FRPLHQGR� JDOOHWDV� TXH� QRVRWURV�OOHYiEDPRV��
(Q�ORV�DxRV�TXH�VLJXHQ�DO�*ROSH�GH�(VWDGR��1HOVRQ�HV�XQ�PLOLWDQWH�TXH�VH�HQWUHJD�GH�OOHQR�D�ODV�WDUHDV�GH�UHFRQVWLWXFLyQ�GH�VX�SDUWLGR�\�DO� LPSXOVR�GH�ODV�SULPHUDV�IRUPDV� GH� UHVLVWHQFLD� SRSXODU�� TXH� YD� GHVGH� UD\DGRV� FODQGHVWLQRV� KDVWD� OD��LQWHUYHQFLyQ� GLUHFWD� HQ� ODV� LQFLSLHQWHV� IRUPDV� GH� RUJDQL]DFLyQ� GH� VHFWRUHV�SRSXODUHV�GRQGH�GHPRVWUy�VX�JUDQ�LQLFLDWLYD \�VX�LQIDWLJDEOH�FDSDFLGDG�GH�WUDEDMR��
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3RVWHULRUPHQWH�YLDMD�D�OD�]RQD�VXU�GHO�SDtV�GRQGH�GHELy�GLULJLU�XQ�HTXLSR�SDUWLGDULR�����/RQFyQ�IXH�HO�DSHODWLYR�FDULxRVR�RULJLQDGR�HQ�HO�YRFDEOR�PDSXFKH�TXH�VLJQLILFD�MHIH� \� WDPELpQ� �FDEH]D�� ���IXH� HVHQFLDOPHQWH� XQ� IRUPDGRU�� XQ� FUHDGRU�� XQ�RUJDQL]DGRU���� 'H� HVRV� �MHIHV�� TXH� GHMDQ� HVSDFLR� D~Q� SDUD� DSUHQGHU�HTXLYRFiQGRVH������SDODEUDV�GH�XQ�SUHVR�SROtWLFR���
/D�ILJXUD�H[WURYHUWLGD�\�FiOLGD�GHO�1HOVRQ�FRQFLWDED�XQiQLPH�VLPSDWtD�\�DIHFWR��8Q�JUXSR�GH�YHFLQDV�HVFULEH�D�VXV�SDGUHV�GtDV�GHVSXpV�GH�VX�DVHVLQDWR���4XHUHPRV�PDQLIHVWDUOHV�TXH�VX�KLMR��MXQWR�D�WDQWRV�MyYHQHV�TXH�OXFKDQGR�SRU�QXHVWUR�SXHEOR�RSULPLGR� KDQ� FDtGR�DEDWLGRV� SRU� XQD�PDQR� FREDUGH�� QRV� LQVSLUD�HO� UHVSHWR�PiV�SURIXQGR� \� VDEHPRV� TXH� OD� KLVWRULD� GH� QXHVWUD�3DWULD� KD� GH� WHQHU� D�1HOVRQ� \� D�WDQWRV�RWURV�KpURHV�HQ�VXV�SiJLQDV��
&RPR� PDGUHV� QRV� VHQWLPRV� UHVSRQVDEOHV� GH� QR� KDEHU� VDELGR� GHIHQGHU� OD� WDQ�SUHFLDGD�GHPRFUDFLD��HQ�OD�FXDO�QXHVWURV�KLMRV�FUHFtDQ�HQ�SD]�\�OLEHUWDG��6DEHPRV�TXH�pVWD��QXHVWUD�PLVLyQ�GH�DGXOWRV��OD�HVWDPRV�SDJDQGR�PX\�FDUR�FRQ�OD�YLGD�GH�OR�PiV�VDJUDGR�TXH�WHQHPRV��QXHVWURV�KLMRV�����
<�XQ�VREULQR�D�ORV�SDGUHV�GH�1HOVRQ���+D�FRQFOXLGR�RWUD�MRUQDGD��(O�VLOHQFLR�GH�OD�PHGLDQRFKH� SURYLQFLDQD� KDFH� PiV� QtWLGRV� ORV� VHQWLPLHQWRV���� \� ORV� UHFXHUGRV�(QWUH�OD�QLHEOD�GH�ORV�DxRV�LGRV��WDO�YH]�VXV�RMRV�FODURV����TXL]iV�OD�FKLVSD�VLQJXODU�GH�VXV�GRFH�DxRV����R�OD�SDVLyQ�GH�VXV�MXYHQLOHV�DUJXPHQWRV��HV�OD�LPDJHQ�TXH�PH�EULQGD�HO�DOPD�HQ�HVWRV�WULVWHV�GtDV��GH�PL�SULPR�1HOVRQ��
4XLVLHUD�VHU�H[SUHVLYR�\�VHUHQR��TXLVLHUD�FRPSDUWLU�HQ�OD�GLVWDQFLD�YXHVWUR�GRORU�\�DO�PLVPR�WLHPSR�EULQGDUOHV�PL�VROLGDULGDG�\�UHLWHUDUOHV�PL�DIHFWR��+D�FRQFOXLGR�RWUD�MRUQDGD��PLV�KLMRV�GXHUPHQ��SLHQVR�HQ�HOORV����SUR\HFWR�DO�IXWXUR����VXIUR����TXLVLHUD�SDUD�HOORV�RWUR�SDtV�����
(Q� GLFLHPEUH� GH� ����� QDFLy� -DYLHUD�� �8Q� PRPHQWR� LQROYLGDEOH��� UHODWD� VX�FRPSDxHUD���<D�pUDPRV�WUHV��XQD�IDPLOLD���
(VD�IDPLOLD�VH�TXHEUy�GUiVWLFDPHQWH�HO����GH�DJRVWR�GH�������FXDQGR�PDWDURQ�D�1HOVRQ��TXH�\D�KDEtD�OOHJDGR�D�VHU�HQ�HVD�pSRFD�PLHPEUR�GHO�&RPLWp�&HQWUDO�GHO�0,5�� �/RV� GtDV� SUHYLRV� DO� ��� GH� DJRVWR��1HOVRQ� SUHVLQWLy� VX�PXHUWH��� VHxDOD� VX�FRPSDxHUD�� �(VFXFKp� SRU� UDGLR� VREUH� XQ� HQIUHQWDPLHQWR� HQ� +XDOSHQFLOOR� \� PH�LQWUDQTXLOLFp�� $� ODV� FXDWUR� \� PHGLD� GH� OD� WDUGH� QXPHURVRV� DJHQWHV� GH� OD� &1,�URGHDURQ�PL�FDVD�����
0RPHQWRV�DQWHV��HQ�HO�VHFWRU�GH�OD�9HJD�0RQXPHQWDO��FRQFXUULGR�FHQWUR�FRPHUFLDO�GH� &RQFHSFLyQ�� GRV� MyYHQHV� KDEtDQ� VLGR� YtFWLPDV� GH� OD� UHSUHVLyQ�� 8QR�� 0DULR�/DJRV�� DFULELOODGR�DOOt�PLVPR��(O� RWUR��1HOVRQ�+HUUHUD�5LYHURV�� LQWURGXFLGR�HQ�XQ�VLQLHVWUR�YHKtFXOR�GH�OD�SROLFtD�SROtWLFD�� UHDSDUHFH�FRQ�ODV�PDQRV�HVSRVDGDV�\�XQ�EDOD]R�GLVSDUDGR�HQ�VX�IUHQWH��
'H� XQ� SRHPD� GHGLFDGR� D� 1HOVRQ� +HUUHUD� SRU� ,JQDFLR� 9LGDXUUD]DJD� SUHVR�SROtWLFR�GH�&RQFHSFLyQ��
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����/D�EDOD�GHVJDUUy�WHMLGRV�SHUR�VXFHGLy�OR�TXH QR�HVSHUDEDQ�SRU�HVH�RULILFLR�DUGLHQWH�TXHPDQWH�PDQFKDGR�FRQ�WX�VDQJUH�FRQ�VX�SyOYRUD%URWDURQ�SHQVDPLHQWRV�GHVSLGRV�SURPHVDV�UHFXHUGRV�\�XQD�VRQULVD�����
5$Ò/�-$,0(�%$55,(1726�0$7$0$/$

5D~O� -DLPH� QDFLy� HO� ��� GH� DJRVWR� GH� �����HQ 9DOGLYLD�� HUD� HO�PHQRU� GH� FXDWUR�KHUPDQRV�GHO�PDWULPRQLR�IRUPDGR�SRU�-RVp�)DFXQGR�%DUULHQWRV�\�%iUEDUD�/XFtD�0DWDPDOD��
'HQWUR�GH�VX�IDPLOLD�RFXSy�VLHPSUH�XQ�OXJDU�SULYLOHJLDGR�OR�TXH�PDUFy�VX�FDUiFWHU�MRYLDO� \� DIHFWXRVR�� TXH� VRQ� ORV� UDVJRV� TXH� FRQ� PiV� IXHU]D� OR� UHFXHUGDQ� VXV�IDPLOLDUHV� \� DPLJRV�� 6X� LQIDQFLD� WUDQVFXUUH� QRUPDOPHQWH�� HUD� XQ� QLxR� PX\�VRFLDEOH��LQWHOLJHQWH�\�VLQ�SUREOHPDV�GH�VDOXG��
+L]R� VXV� HVWXGLRV� EiVLFRV� HQ� OD� HVFXHOD� $QH[D� D� OD� 1RUPDO�� WHUPLQDQGR� VX�HQVHxDQ]D� PHGLD� HQ� HO� /LFHR� 1RFWXUQR� GH� 9DOGLYLD�� DO� PLVPR� WLHPSR� TXH�HPSH]DED�D�WUDEDMDU�SDUD�D\XGDU�HFRQyPLFDPHQWH�D�VX�IDPLOLD��9LYtD�MXQWR�D�VXV�SDGUHV�\�KHUPDQRV�HQ�OD�SREODFLyQ��+XDFKRFRSLKXH��GH�OD�FLXGDG�IOXYLDO��
6XV� IDPLOLDUHV� \� DPLJRV� OR� UHFXHUGDQ� EULQGDQGR� DSR\R� HVSLULWXDO� FXDQGR ODV�GLILFXOWDGHV�VH�KDFtDQ�SUHVHQWHV��GDQGR�iQLPRV�\�HVWLPXODQGR�D�ORV�GHPiV��
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-DPiV�VXV�IDPLOLDUHV�SXGLHURQ�REVHUYDU�HQ�pO�FRQGXFWDV�TXH�SXGLHUDQ�LGHQWLILFDUOR�FRPR�XQ��H[WUHPLVWD��SHOLJURVR�SDUD�OD�VRFLHGDG�����WDO�YH]��VX�~QLFR�SUREOHPD�HUD�VX�DPRU�GHVPHVXUDGR�SRU�OD�YLGD�\�SRU�VXV�VHUHV�TXHULGRV��
$O�PRPHQWR�GH�VX�DVHVLQDWR�VH�GHVHPSHxDED�FRPR�FREUDGRU�HQ�OD�7LHQGD�3D]RV�HQ� 9DOGLYLD�� /DV� SHUVRQDV� D� TXLHQHV� 5D~O� -DLPH� KDFtD� FREUDQ]DV� OR� UHFXHUGDQ�FRPR�XQ�MRYHQ�DPDEOH�\�HGXFDGR��DOHJUH�\�ELHQ�GLVSXHVWR��
(O� GtD� ��� GH� DJRVWR�� OXHJR� GH� DOPRU]DU� MXQWR� D� VX� IDPLOLD� VDOH� D� UHDOL]DU� VXV�FREUDQ]DV�FRPR�KDELWXDOPHQWH�DFRVWXPEUDED��DOUHGHGRU�GH�ODV�������KUV��)XH�OD�~OWLPD�YH]�TXH�OR�YHQ�FRQ�YLGD��
(VH�PLVPR�GtD�D�ODV�������KUV���VX�KHUPDQR�0DQXHO�HV�GHWHQLGR�HQ�OD�3REODFLyQ�,QpV�GH�6XiUH]�SRU���LQGLYLGXRV�GH�FLYLO��IXHUWHPHQWH�DUPDGRV�TXH�GHVFLHQGHQ�GH���DXWR�PyYLOHV��0DQXHO�HV�VDOYDMHPHQWH�WRUWXUDGR�GHVGH�HO�PRPHQWR�PLVPR�GH�VX�GHWHQFLyQ�HQ�ORV�FXDUWHOHV�VHFUHWRV�GH�OD�&1,�GH�OD�FLXGDG�GH�9DOGLYLD��'XUDQWH�ORV�QXPHURVRV�LQWHUURJDWRULRV�D�TXH� IXH�VRPHWLGR��HQ�ORV�FXDOHV�SDUWLFLSD�LQFOXVR�XQ�PpGLFR�WRUWXUDGRU��VH�OH�SUHJXQWD��VXSHUILFLDOPHQWH��SRU�VX�KHUPDQR�5D~O�HO�FXDO�HQ�HVH�PRPHQWR�\D�KDEtD�VLGR�DVHVLQDGR��
6yOR�HO�GtD�VLJXLHQWH�VXV�SDGUHV�VH�HQWHUDURQ�GH�VX�PXHUWH�D�WUDYpV�GHO�VDFHUGRWH�,YR� %UDVVHXU� \� GH� 5REHUWR� $UUR\R� GH� OD� 9LFDUtD� GH� OD� 6ROLGDULGDG�� TXLHQHV�FRQFXUUHQ�DO�KRJDU�GH�OD�IDPLOLD�%DUULHQWRV�0DWDPDWD��
6XV� IXQHUDOHV� IXHURQ� VREUHFRJHGRUHV�� SXHV� OD� FLXGDG� HQWHUD� HVWDED� FRQPRYLGD�DQWH� HVWH� KHFKR� LQDFHSWDEOH� TXH�PHUHFLy� WRGR� HO� UHSXGLR� GH� ORV� FLXGDGDQRV�� OD�IDPLOLD� VLQWLy� WRGR� HO� DSR\R� \� VROLGDULGDG� GH� DPLJRV�� YHFLQRV�� LQVWLWXFLRQHV��RUJDQL]DFLRQHV�GHPRFUiWLFDV�GH�9DOGLYLD��
0XULy���GtDV�DQWHV�GH�FXPSOLU����DxRV��
-8$1�-26e�%21&2037(�$1'5(8

-XDQ�-RVp�WHQtD����DxRV�DO�PRPHQWR�GHO�JROSH�PLOLWDU��(Q�HVH�HQWRQFHV�HVWXGLDED�HQ�OD�(VFXHOD�GH�(FRQRPtD�GH�OD�8QLYHUVLGDG�GH�&KLOH��(UD�HO�VHJXQGR�GH�FXDWUR�
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KHUPDQRV��KLMRV�GH�XQ�PDWULPRQLR� IRUPDGR�SRU� LQPLJUDQWHV�HVSDxROHV��6X�SDGUH�PXHUH�FXDQGR HO� VyOR� WHQtD�FXDWUR�DxRV�GH�HGDG�\� VX�PDGUH�HGXFy� FRQ�PXFKR�HVIXHU]R�D�VXV�FXDWUR�KLMRV��
-XDQ�-RVp��DO� LJXDO�TXH�WRGRV�VXV�KHUPDQRV��VH�HGXFy�GHVGH�NLQGHU�D����DxR�GH�+XPDQLGDGHV�HQ�HO�&ROHJLR�+LVSDQRDPHULFDQR��
'H�FDUiFWHU�LQTXLHWy��VLPSiWLFR��VHQVLEOH��GH�IiFLO�FRPXQLFDFLyQ��SURQWR�VH�GHVWDFD�FRPR� OtGHU�HVWXGLDQWLO��(Q�HO�DxR������IRUPD�HO�SULPHU�&HQWUR�GH�$OXPQRV�GH�VX�FROHJLR� \� SDUWLFLSD� HQ� ORV� WUDEDMRV� YROXQWDULRV� RUJDQL]DGRV� SRU� ORV� HVWXGLDQWHV�VHFXQGDULRV�HQ�OD�]RQD�GH�5XSDQFR��6XV�KHUPDQRV�OR�UHFXHUGDQ�FRPR�XQ� MRYHQ�DOHJUH��RSWLPLVWD��GH�IiFLO�FRQWDFWR��DPLJR�GH�VXV�DPLJRV��GH�VX�IDPLOLD�\�FRQ�XQ�SURIXQGR�LQWHUpV�VRFLDO��
'HVGH� SHTXHxR� VH� PXHVWUD� LQGHSHQGLHQWH�� FRQ� JUDQ� LQLFLDWLYD� \� IXHU]D� GH�YROXQWDG��6XV�FRPSDxHURV�GH�HVWXGLRV�OR�UHFRQRFHUiQ�UiSLGDPHQWH�FRPR�XQ�OtGHU�QDWR��
����3HSH�HUD�XQD�GH�HVDV�SHUVRQDV�TXH�VH�KDFtD�QRWDU��GH�IiFLO�FRQWDFWR��FDOXURVR��DOHJUH�\�FRQ�GRWHV�GH�OtGHU��XQ�RUDGRU�GH�IXHU]D�H�LQWXLWLYR��SUHSDUDED�SRFR�R�QDGD�VXV� LQWHUYHQFLRQHV�� FRQ� XQ� FRPSURPLVR� SURIXQGR� FRQ� OD� OXFKD� SRSXODU� \�UHYROXFLRQDULD���������
(Q������HJUHVD�GH� OD�HQVHxDQ]D�PHGLD� \�HQWUD�D�HVWXGLDU�(FRQRPtD�\�&LHQFLDV�3ROtWLFDV� VLPXOWiQHDPHQWH�� HQ� OD� 8QLYHUVLGDG� GH� &KLOH�� (Q� OD� XQLYHUVLGDG� IXH�PLHPEUR�GHO�)(5���� \�SRVWHULRUPHQWH�PLOLWDQWH�GHO�0,5��GHVWDFiQGRVH�HQ�HO�SODQR�HVWXGLDQWLO�SRU�VX�SHUPDQHQWH�LQWHUpV�HQ�HO�HVWXGLR�\�OD�IRUPDFLyQ�SROtWLFD��
����6X�JUDQ�DFWLYLGDG�HQ�HVRV�DxRV�OR�OOHYy�D�VHU�UHFRQRFLGR�FRPR�GLULJHQWH�SRU�VXV�SURSLRV�FRPSDxHURV�GH� OD� IDFXOWDG��HQ������ IXH�HOHJLGR�GHOHJDGR�DO�&RQVHMR�GH�'HOHJDGRV� GH� OD� 1XHYD� )DFXOWDG� GH� (FRQRPtD� GH� OD� 8QLYHUVLGDG� GH� &KLOH�� \D�DQWHV�KDEtD�VLGR�FDQGLGDWR�D�YRFDO�GH�OD�)(&+�HQ�OD�OLVWD�)(5���
(V�GHWHQLGR�HQ�GLFLHPEUH�GH������MXQWR�D�RWURV�GRV�FRPSDxHURV�GH�OD�(VFXHOD�GH�(FRQRPtD� SHUPDQHFLHQGR� DOUHGHGRU� GH� �� VHPDQDV� HQ� OD� 9LOOD� *ULPDOGL�� VLHQGR�OLEHUDGR� JUDFLDV� D� OD� GHQXQFLD� LQWHUQDFLRQDO� UHDOL]DGD� SRU� pO� \� VXV� GRV�FRPSDxHURV��WRGRV�HOORV�GH�GREOH�QDFLRQDOLGDG��
(Q�HQHUR�GH������VDOH�DO�H[LOLR��SULPHUR�(VSDxD�\�OXHJR�)UDQFLD�GRQGH�WUDEDMD�HQ�GLYHUVRV�RILFLRV��REUHUR�GH�OD�FRQVWUXFFLyQ��SUR\HFWDGRU�GH�FLQH��DO�PLVPR� WLHPSR�TXH�UHDQXGDED�VXV�HVWXGLRV�HQ�HFRQRPtD��
$TXHOORV� TXH� OR� FRQRFLHURQ� HQ� HO� H[LOLR� OR� UHFXHUGDQ� VLHPSUH� DOHJUH�� RSWLPLVWD��HVIRU]DGR�� WUDEDMDQGR� SHUPDQHQWHPHQWH� SRU� OD� VROLGDULGDG� FRQ� &KLOH�� VLHPSUH�SHQVDQGR�HQ�YROYHU��
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����'HMp� GH� YHUOR� SRU� PXFKRV� DxRV� GHVSXpV� TXH� YLDMy� DO� H[LOLR� \� �� XQD� YH]� QRV�HQFRQWUDPRV�HQ�)UDQFLD��6HJXtD�VLHQGR�HO�PLVPR��DOHJUH��FRPXQLFDWLYR��FDULxRVR��OHDO��EXHQ�DPLJR�\�FRQ�VX�FRPSURPLVR�LQWDFWR��VRxDQGR�FRQ�OD�YXHOWD�D�VX�3DWULD�\�PX\� FRQVFLHQWH� GH� OD� QHFHVLGDG� GH� VX DSRUWH�� +DEtD� GHVHPSHxDGR� RILFLRV�P~OWLSOHV�\�FRQWLQXDED�VXV�HVWXGLRV��D�SHVDU�GH�VHU�HVHQFLDOPHQWH�XQ�KRPEUH�GH�DFFLyQ��OD�SDVLyQ�SRU�DOJXQRV�WHPDV��ORV�PDSXFKHV�\�VX�KLVWRULD��ODV�H[SHULHQFLDV�GH�ODV�UHYROXFLRQHV�&XEDQD�\�9LHWQDPLWD�����OR�OOHYDEDQ�D�SURIXQGL]DU�VHULDPHQWH�\�FRQ�GHGLFDFLyQ��VH�FRQYHUWtD�HQ�XQ�OHFWRU�iYLGR�\�HQ�XQ�HVWXGLRVR�VLVWHPiWLFR�����
1XQFD�GHMy�GH�FRPXQLFDUVH�FRQ�VX�PDGUH�\�KHUPDQRV��DO�FRPLHQ]R�UHJXODUPHQWH��OXHJR�PiV�HVSDFLDGDPHQWH��(Q������QDFH�VX�SULPHU�KLMR�� -DLPH�-RVp�� \�HQ�HVD�RSRUWXQLGDG�HVFULEH�D� VX�PDGUH�� ����0DPi�� WHQJR�XQD�JUDQ� QRWLFLD�� WH�PDQGR�XQ�PHFKyQ�GH�SHOR�GH�PL�SULPHU�KLMR������
9XHOYH�D�&KLOH�D�PHGLDGRV�GH������\�XQ�WLHPSR�GHVSXpV�YLDMD�DO�VXU��D�9DOGLYLD��MXQWR�D�VX�FRPSDxHUD��DVXPLHQGR�QXHYDV�WDUHDV�PLOLWDQWHV��DSRUWDQGR�D�VX�WUDEDMR�WRGDV�VXV�FDSDFLGDGHV��FRQRFLPLHQWRV�\�HQHUJtDV��
6X�FRPSDxHUD��,QpV�'tD]�9DOOHMRV��OR�UHFXHUGD�FRPR�XQ�HVWXGLRVR�LQIDWLJDEOH��JUDQ�OHFWRU��DPDQWH�GH� OD�P~VLFD��ERQGDGRVR�SRU� QDWXUDOH]D��FRPSDUWLHQGR�VX� WLHPSR�HQWUH�ODV�WDUHDV�PLOLWDQWHV�\�ORV�FRPSURPLVRV�GRPpVWLFRV��SUHRFXSDGR�SRU�HO�IXWXUR�GHO�KLMR�SRU�QDFHU�\�TXH�QR�FRQRFHUtD��
����/R�Yt��SRU�~OWLPD�YH]��D�FRPLHQ]RV�GH������HQ�XQ�HQFXHQWUR�FDVXDO��5HFRUGDED�FRQ� FDULxR� \� DPRU� D� VX� SHTXHxR� KLMR�� PH� KDEOy� FRQ� SDVLyQ� GH� ORV� QLYHOHV�FUHFLHQWHV�GH�OD�OXFKD�FRQWUD�OD�GLFWDGXUD��OR�TXH�DEUtD�QXHYDV�SHUVSHFWLYDV��GH�OD�QHFHVLGDG�GHO�DSRUWH�GH�WRGRV�ORV�H[LOLDGRV��GHO�UHJUHVR��1RV�GHVHDPRV�VXHUWH��XQ�IXHUWH�DEUD]R�\�QRV�VHSDUDPRV��1R�IXH�KDVWD�DTXHO�OOXYLRVR�DJRVWR�GH�������\D�HQ�&KLOH� TXH�VXSH�GH�pO�� OD�GXUD�QRWLFLD�GH�VX�PXHUWH�HQ�9DOGLYLD��GH�VX�FRPSDxHUD�HPEDUD]DGD� \� DUUHVWDGD�� (VWR\� VHJXUR� TXH� FD\y� HQ� SOHQD� FRQFLHQFLD� \�FRQVHFXHQFLD� FRQ� VXV� LGHDOHV� \�� SRU� OR� PLVPR�� FRPR� XQ� HMHPSOR� PiV� TXH� QR�PRULUi��4XH�OD�ULVD��OD�DPLVWDG��HO�FDORU��OD�OHDOWDG��HO�JR]R�GH�YLYLU�VHDQ�DVRFLDGRV�D�VX�QRPEUH��$Vt�OR�FRQRFt��DVt�OR�UHFXHUGR�����
���3DODEUDV�GH�XQ�FRPSDxHUR�GH�HVWXGLRV�\�DPLJR�GH�-XDQ�-RVp�%����)UHQWH�GH�(VWXGLDQWHV�5HYROXFLRQDULRV��
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�6X�SURIHVLyQ�GH�,QJHQLHUR�)RUHVWDO�OH�KL]R�HVWDU�HQ�FRQWDFWR�FRQ�TXLHQHV�ODERUDQ�HQ� HVH� VHFWRU�� XVXDOPHQWH� GH� HVWUHFKD� FRQGLFLyQ� HFRQyPLFD�� OR� TXH� FRQVWLWX\y�SDUD�pO�XQD�SHUPDQHQWH�SUHRFXSDFLyQ�SRU�OD�IDOWD�GH�XQ�DFFHVR�PiV�LJXDOLWDULR�HQ�ODV�RSRUWXQLGDGHV���HVFULEH�VX�SDGUH��HO�PpGLFR�0LJXHO�7DSLD�GH�OD�0D]D��HQ�FDUWD�DO�RELVSR�GH�9DOGLYLD�0RQVHxRU�$OHMDQGUR�-LPpQH]��OXHJR�GH�OD�PXHUWH�GH�5RJHOLR��
5RJHOLR�QDFH�HO����GH�PDU]R�GH������HQ�6DQWLDJR��HV�HO�PHQRU�GH�VLHWH�KHUPDQRV�\�VX�LQIDQFLD�WUDQVFXUUH�URGHDGD GH�GHGLFDFLyQ�\�GH�DIHFWR��6HQVLEOH��ERQGDGRVR��PX\� DPLJR� GH� VX� SDGUH�� GHVGH� QLxR� OR� D\XGD� HQ� VXV� WUDEDMRV� PDQXDOHV� \�FRPSDUWH�FRQ�HO�VX�JUDQ�DPRU�SRU�OD�QDWXUDOH]D��SRU�ODV�SODQWDV�\�DQLPDOHV��6H�OH�UHFXHUGD�JHQHURVR��D\XGDQGR�SHUPDQHQWHPHQWH�D�VXV�DPLJRV�PiV�QHFHVLWDGRV��5HFXHUGDQ� VXV� SDGUHV�� �)XH� XQ� VHU� GH� FRQGLFLRQHV� KXPDQDV� \� PRUDOHV�H[WUDRUGLQDULDV�� 5HFLELPRV� GH� pO� XQD� HQWUHJD� GH� FDULxR� VLQ� OtPLWHV� FRPR� KLMR��KHUPDQR��HVSRVR�\�SDGUHV������
6XV� HVWXGLRV� XQLYHUVLWDULRV� OR� OOHYDQ� D� 9DOGLYLD� HQ� ����� D� HVWXGLDU� ,QJHQLHUtD�)RUHVWDO� HQ� OD� 8QLYHUVLGDG� $XVWUDO�� $OOt� SDUWLFLSD� DFWLYDPHQWH� HQ� HO� 08,��� \� DO�PRPHQWR�GHO�JROSH�HV�OODPDGR�D�SUHVHQWDUVH�SRU�ORV�PLOLWDUHV�TXLHQHV�OR�GHWLHQHQ�H�LQFRPXQLFDQ�GXUDQWH�DOJXQRV�GtDV��1R�RFXUUH�OR�PLVPR�FRQ�RWURV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�$XVWUDO��FDPDUDGDV�\�DPLJRV��&RQ�GRORU�VH�HQWHUD�GHO�IXVLODPLHQWR�GH�)HUQDQGR�.UDXVV��5HQH�%DUULHQWRV�\�RWURV��1R�DFHSWD�OD�GHUURWD�\�DVXPH�VXV�FRQYLFFLRQHV�FRQ�PiV�IXHU]D�TXH�QXQFD��
6REUH�HVD�pSRFD�5RJHOLR�HVFULEH��
£&yPR�SRQHU�HQ�SDODEUDV��FyPR�H[SOLFDU�VHQWLPLHQWRV�\�YLYHQFLDV"�2WURV�SXHGHQ��\R� OR� LQWHQWR�� 'HFLU� SRU� HMHPSOR� ¢GyQGH� HVWiQ� PLV� DPLJRV� PiV� FHUFDQRV"�&HUFDQRV�HQ�VXV�HVSHUDQ]DV��¢'yQGH�HVWi�PL�IXHU]D�GH�HVRV�DxRV�GH�GHUURWD"�
'HUURWD� TXH� VH� WUDQVIRUPy� HQ� OXFKD�� HQ� HVSHUDQ]D�� 'HUURWD� TXH� QR� DGPLWtD� QL�SHUPLWtD� DGPLWLU�� 'HUURWD� TXH� FRQWLQ~D� WUDQVIRUPiQGRVH�� ¢$FDVR� PL� PHMRU�H[SUHVLyQ� HVWi� HQ� OD� GHIHQVD"� ¢&yPR� HVFULELU HVRV� DxRV�� FyPR� HVFULELU� HVRV�DxRV"�¢&yPR�HQWHQGHU�HVRV�DxRV"�¢'yQGH�HVWi�OD�IXHU]D"�
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0LOLWDQWH� GH� OD� 5HVLVWHQFLD� \� GHO� 0,5� �HQ� HO� WUDEDMR� IRUHVWDO� VH� HPSDSy� GH� ODV�FRQGLFLRQHV�GH�H[SORWDFLyQ�HQ� ODV�HPSUHVDV�IRUHVWDOHV��GH� OD�SRWHQFLDOLGDG�GH� OD�RUJDQL]DFLyQ�\�OXFKD�GH�ORV�REUHURV��GH�ORV�FDPSHVLQRV�PDSXFKHV��WHPSRUHURV�HQ�HVDV� IDHQDV���� (UD� XQD� UDt]� DQFODGD� HQ� HO� VXU����� HVFULEH� XQ� FRPSDxHUR� SUHVR�SROtWLFR�GH�&RQFHSFLyQ��
(Q� ����� FRQWUDH� PDWULPRQLR� FRQ� (OLVD� GHO� &DUPHQ� +HUQiQGH]� D� TXLpQ� FRQRFtD�GHVGH������ FXDQGR�DPERV�HUDQ�HVWXGLDQWHV�GH� OD�8QLYHUVLGDG�$XVWUDO�� �5RJHOLR�HUD�XQ�KRPEUH�WUDQTXLOR��DPDEOH��FDULxRVR���UHFXHUGD�(OLVD�� DOWR��GHOJDGR��XVDED�OHQWHV����$PDED�OD�QDWXUDOH]D��HO�DLUH��HO�VRO��HO�IUtR��OD�OOXYLD��OD�PRQWDxD��3HUR�SRU�VREUH� WRGR� DPDED DO� KRPEUH�� DO� WUDEDMDGRU�� DO� OXFKDGRU�� DPDED� OD� -XVWLFLD� \� OD�GHIHQGLy� KDVWD� FRQ� OD� ~OWLPD�JRWD� GH� VX� VDQJUH���� /XHJR� GHO� JROSH�PLOLWDU� \R� QR�SXGH�FRQWLQXDU�PLV�HVWXGLRV�SHUR�PH�TXHGp�HQ�9DOGLYLD�WUDEDMDQGR�SDUD�PDQWHQHU�D�PL�KLMR�)HUQDQGR��3RU�HVH�HQWRQFHV�PH�HQFXHQWUR�FRQ�5RJHOLR�£&XiQWR�ELHQ�PH�KDFH�VX�DPLVWDG��(UD�GH�XQD�ERQGDG�\�VROLGDULGDG�WUHPHQGD��XQ�KRPEUH�H[FHOHQWH�FRQ� XQD� FDSDFLGDG� GH� DPDU� TXH� QR� WLHQH� OtPLWHV� QL� FRPSDUDFLyQ����� FRQWLQ~D�UHFRUGDQGR�(OLVD��
$xRV�GLItFLOHV��HQ�9DOGLYLD�ORV�DPLJRV SDUWHQ��VRQ�GHVWHUUDGRV��HQFDUFHODGRV��$xRV�HQ�ORV�TXH�5RJHOLR�HVFULEH��+R\�VXSH�TXH�KDEtDQ�YXHOWR�W~�\�WX�FRPSDxHUD�FRQ�XQ�KLMR�TXH�D~Q�QR�QDFH�\�TXH�\D� KD�HVWDGR� SUHVR� �RWUR� OR� GLMR� DQWHV� TXH� \R�� 7DO� YH]� DxRV�DWUiV� QL� VLTXLHUD� OR�KXELHVH�VDELGR�R�WDO�YH]�QR�KXELHVHQ��YXHOWR����
&RQ� (OLVD� \� )HUQDQGR� IRUPDQ� VX� KRJDU� HQ� 3DLOODFR�� SHTXHxR� SXHEOR� FHUFDQR� D�9DOGLYLD� GH� GRQGH� HV� RULJLQDULD� (OLVD�� (Q� ����� QDFH� 2OLYLD� (OLVD� \� HQ� ����� OD�SHTXHxD�,VDEHO�&DUROLQD�TXH�VyOR�WLHQH�GRV�PHVHV�FXDQGR�VX�SDGUH�PXHUH��9LYtDQ�HQ�9DOGLYLD�GHVGH�DOJ~Q�WLHPSR��
(VH����GH�DJRVWR��5RJHOLR�VDOH�GH�VX�KRJDU�D�ODV����KRUDV�\�QR�YXHOYH��(OLVD�VH�HQWHUD�GH�VX�DVHVLQDWR�DO�GtD�VLJXLHQWH��0iV�WDUGH�HVFULELUtD��
�7RGR�HO�DPRU�TXH�QRV�GHMDVWH�KHPRV�GH�WURFDUOR�HQ�OXFKD��VRPRV�OD�SURORQJDFLyQ�GH�WXV�VXHxRV�QR�DFDEDGRV��GH�OD�QREOH]D�GH�WX�HVStULWX��GH�WX�YDOHQWtD�VLQ�OtPLWHV��WX�DPRU�HV�KR\�EDQGHUD�\�WX�OX]�DQWRUFKD�YLYD�GH�OLEHUWDG����
���0RYLPLHQWR�8QLYHUVLWDULR�GH�,]TXLHUGD��
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7HQtD����DxRV�DO�PRPHQWR�GH�VX�PXHUWH��'H�RULJHQ�PX\�KXPLOGH�KDEtD�QDFLGR�HQ�6DQWLDJR�� HQ� XQD� SREODFLyQ�PDUJLQDO� HO� ��� GH�PD\R� GH� ������ (UD� HO� PHQRU� GH�FXDWUR�KHUPDQRV��VX�PDGUH�IDOOHFH�DO�QDFHU�pO��$�ORV���DxRV�DEDQGRQD�HO�KRJDU�\�FRPLHQ]D� D� UHDOL]DU� SHTXHxRV� WUDEDMRV� SDUD� VREUHYLYLU�� /RJUD� FXUVDU� KDVWD� ���PHGLR�� VLHPSUH� OR� SHUVLJXH� HO� KDPEUH�� OD� PLVHULD�� OD� H[WUHPD� SREUH]D�� $ELHUWR��IUDQFR�� DOHJUH�� &RQVFLHQWH� GH� VX� FRQGLFLyQ� SUROHWDULD�� SRFR� D� SRFR� YD�FRPSUHQGLHQGR�OD�JUDQ�H[SORWDFLyQ�TXH�YLYH�VX�FODVH��
(Q������VH� LQWHJUD�D� ODV�RUJDQL]DFLRQHV�SREODFLRQDOHV� \�RUJDQL]D�XQ�&RPLWp�GH�ORV�6LQ�&DVD��DO�PLVPR�WLHPSR�TXH�VH�LQFRUSRUD�D�OD�0HWURSROLWDQD�GH�3REODGRUHV�����
3DUWLFLSD�� MXQWR�D�SREODGRUHV�VLQ� FDVD�HQ�XQD�GH� ODV�SULPHUDV� WRPDV�GH� WHUUHQR��VLHQGR�EUXWDOPHQWH�GHVDORMDGRV�\�WUDVODGDGRV�PRPHQWiQHDPHQWH�DO�&DPSDPHQWR�6DQ�/XLV�GH�0DFXO��$OOt�RUJDQL]D�XQD�ROOD�FRP~Q��&RQ�VX� WUD\HFWRULD�GH�OXFKDGRU�LQFDQVDEOH�SRU�HO�GHUHFKR�D�XQD�YLYLHQGD�GLJQD�HQ������HV�HOHJLGR�GLULJHQWH�GH�ORV�SREODGRUHV��
3HUVRQDV�TXH�OR�FRQRFLHURQ�SRU�HVD�pSRFD�OR�GHVFULEHQ�PX\�SREUHPHQWH�YHVWLGR������WUDEDMDQGR�HQ�OR�TXH�VH�SUHVHQWDED�SDUD�SRGHU�OOHYDU�FRPLGD�D�VX�IDPLOLD��� 6H�KDEtD�FDVDGR�\�WHQtD���KLMRV��$�SHVDU�GH�HOOR������MDPiV�VH�OH�YLR�WULVWH��UHVDOWDED�HQ�pO�XQ�JUDQ�FDULxR�SRU�VXV�FDPDUDGDV��VLHPSUH�WHQtD�XQD�SDODEUD�GH�DOLHQWR�SDUD�HO�TXH�OR�QHFHVLWDED�����
3RFR� D� SRFR� FRPLHQ]D� D� IRUPDUVH� SROtWLFDPHQWH� \� D� ILQHV� GH ����� LQJUHVD� DO�SDUWLGR� &RPXQLVWD�� (Q� ����� SDUWLFLSD� HQ� OD� WRPD� GHO� FDPSDPHQWR� 5D~O� 6LOYD�+HQUtTXH]�� $OOt� VH� GHVWDFD� SRU� VX� DIiQ� GH� SURWHJHU� D� ORV� SREODGRUHV��HVSHFLDOPHQWH�D�ORV�QLxRV��FXDQGR�HUDQ�UHSULPLGRV�SRU�ODV�IXHU]DV�SROLFLDOHV��
���/R� UHFXHUGR� OHYDQWDQGR�FDUSDV�� DWHQGLHQGR�KHULGRV��PRMDGR�KDVWD� ORV�KXHVRV��KDFLHQGR�JXDUGLD�R�HQWHUUDGR�HQ�HO�EDUUR�KDFLHQGR�]DQMDV��SDUD�VDFDU�HO�DJXD�GH�ODV�IUiJLOHV�FDUSDV��3DVDED�GtDV�HQWHURV�VLQ�FRPHU����GLFH�DO�UHFRUGDUOR�XQD�PXMHU�SREODGRUD��
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3URJUHVLYDPHQWH� YH FRPR� ~QLFD� SRVLELOLGDG� SDUD� VX� SXHEOR� HO� GHUHFKR� D� OD�UHEHOLyQ�IUHQWH�D�OD�GLFWDGXUD�\�HV�HQ�HVD�DFWLWXG�TXH�HQFXHQWUD�OD�PXHUWH�HO����GH�DJRVWR�GH�������MXQWR�D�-XOLR�2OLYD��
���2UJDQLVPR�TXH�DJUXSD�\�FRRUGLQD�D�OD�JUDQ�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�GH�SREODGRUHV�TXH�KDELWDQ�ORV�EDUULRV�SHULIpULFRV�GHO�*UDQ�6DQWLDJR��
/8&,$12�$('2�$5,$6

'H� FDUiFWHU� LQTXLHWR�� DOHJUH�� FRPXQLFDWLYR�� WUDYLHVR�� OD�LQIDQFLD� GH� /XFLDQR� WUDQVFXUUH� HQ� HO� FDPSR�� FHUFD� GH�6DQWD� %iUEDUD�� GRQGH� VX�SDGUH�HUD�DGPLQLVWUDGRU�GHO�)XQGR�/D�3HUOD��1DFLy�HO���GH� MXOLR�GH�������HQ�/RV�$QJHOHV�� FLXGDG� GHO� VXU� GH� &KLOH�� XQR� GH� ORV� ��� KLMRV� GH� HVWD� SDUHMD� GH�FDPSHVLQRV��
6XV�SULPHURV�DxRV�GH�HVFXHOD�ORV�KDFH�HQ�HO�FDPSR��VHQVLELOL]iQGRVH�\D�DOOt�D�ORV�SUREOHPDV�VRFLDOHV��HO�HMHPSOR�GH�VX�SDGUH��WUDEDMDGRU�LQFDQVDEOH��H[SORWDGR��FRQ�SRFR�VDODULR��TXH�GHELy�HGXFDU�FRQ�JUDQ�VDFULILFLR�D�VXV�KLMRV��
&XDQGR� WHQtD� �� DxRV� OD� IDPLOLD� VH� WUDVODGD� D� /RV� $QJHOHV� \� DOOt� FRQWLQXy� VXV�HVWXGLRV�� )XH� H[FHOHQWH� DOXPQR�� FRPELQDED� IiFLOPHQWH� ORV� HVWXGLRV� FRQ� ODV�HQWUHWHQFLRQHV� SURSLDV� GH� OD� MXYHQWXG�� ,QWHUUXPSLy� VXV� HVWXGLRV� HQ� HO� ,QVWLWXWR�&RPHUFLDO� GH� /RV� $QJHOHV� \� VH� WUDVODGy� D� &RQFHSFLyQ� GRQGH� WHUPLQy� OD�HQVHxDQ]D�PHGLD�HQ�HO�DxR�������0LOLWDQWH�GH�RUJDQL]DFLRQHV�SROtWLFDV�MXYHQLOHV��HQ�&RQFHSFLyQ�VH�YLQFXOD�PiV�HVWUHFKDPHQWH�D�OD�L]TXLHUGD�XQLYHUVLWDULD�\�SURQWR�VH�LQFRUSRUD�DO�0,5��
3RU� VX� RULJHQ� FDPSHVLQR� \� VX� FRQRFLPLHQWR� DFDEDGR� GH� HVH� VHFWRU� VRFLDO�� VX�WUDEDMR� VH� FHQWUD� HQ� HVD� ]RQD�� \D� FRQIOLFWLYD� GXUDQWH� ORV� DxRV� ����������� 6H�GHVWDFD� SRU� VX� DXGDFLD�� RVDGtD� \� FRPSURPLVR�� (O� JROSH� PLOLWDU� OR� HQFXHQWUD�WUDEDMDQGR�HQ�OD�]RQD�GH�&DXWtQ��(V�EXVFDGR�LQWHQVDPHQWH��(O�VHFWRU�FDPSHVLQR�\�ORV�PDSXFKHV� VRQ� IXHUWHPHQWH� UHSULPLGRV� \� VyOR� FRQVLJXH� VDOYDUVH� SRU� VX� JUDQ�
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FDSDFLGDG�GH�PLPHWL]DFLyQ� FRQ�HO� FDPSHVLQDGR� \� SRU� OD� D\XGD�\� VROLGDULGDG�GH�pVWRV�SDUD�FRQ�pO��
6X�IDPLOLD�QDGD�VDEH�GH�pO�SRU�YDULRV�PHVHV��FXDQGR�DSDUHFH�HVWi�PX\�DIHFWDGR�SRU� OR� VXFHGLGR�� SHUR� �GHFLGLGR� D� FRQWLQXDU� OD� OXFKD�� ���7HQtD� XQ� FDUiFWHU� PX\�IXHUWH��HVWDED�VLHPSUH�VHJXUR�GH�OR�TXH�KDFtD������UHFXHUGD�XQD�GH�VXV�KHUPDQDV��
���3LFKLKXHQWUX���DVt�OR�KDEtDQ�DSRGDGR�ORV�FDPSHVLQRV��TXH�HQ�PDSXFKH�VLJQLILFD��KRPEUH�FKLFR����HUD� OD�FDUWD�GH�SUHVHQWDFLyQ�SDUD�OOHJDU�D�XQ�YLHMR�FRQWDFWR��/H�FRUUHVSRQGLy�FRQVWUXLU�XQD��GRV�\�PXFKDV�YHFHV��+DEtD�VREUHYLYLGR�D�OD�UHSUHVLyQ�HQ�9DOGLYLD�\�7HPXFR��D�JROSHV�HQ�6DQWLDJR�\�HQ�OD�]RQD�GHO�FDUEyQ�����UHFXHUGD�XQ�FRPSDxHUR�GH�HVD�pSRFD��
&RQRFH� D� 1RUD� &DPSRV�� HQ� 6DQWLDJR� HQ� ������ TXLHQ� VHUi� VX� HVSRVD� \� OR�DFRPSDxDUi� SHUPDQHQWHPHQWH�� (OOD� OR� UHFXHUGD� FRPR� �XQ� KRPEUH� HQWUHJDGR�FRPSOHWDPHQWH�D�VXV� WDUHDV�UHYROXFLRQDULDV��JUDQ�OHFWRU��HVWXGLRVR�GH�OD�SROtWLFD��HQWUHWHQLGR�� FDULxRVR�� DPDQWH� GH� VXV� KLMRV�� VX� WUDEDMR� FRQ� ORV� FDPSHVLQRV� OR�DSDVLRQDED�� FRQIHFFLRQDED� pO� PLVPR� ORV� EROHWLQHV�� UHIOH[LRQDED� FRPR� XQ�FDPSHVLQR�PiV������
7XYLHURQ��� KLMRV��0DULHOD�� 3DWULFLD� \�1LFROiV� (QULTXH� ����/XFLDQR� WXYH� VLHPSUH� XQ�JUDQ�DPRU�HVFRQGLGR��VXV�KLMRV��&XiQWDV�YHFHV�QR�OR�HVFXFKDPRV�KDEODUQRV�GH�VX�0DULHOD��GH�VX��3LFKLFKD���GH�ORV�SDVHRV�\�FDPLQDWDV�HQ�HO�ERVTXH�R�HQ�HO�FDPSR��GH� VXV� SURJUHVRV� HVFRODUHV� LQFUHtEOHV�� TXH� QR� HUD� VLQR� UHIOHMR� GH� HVH� FDULxR�LQPHQVR������UHFXHUGD�XQ�DPLJR�\�FRPSDxHUR��
�1XQFD� GXUDQWH� WRGRV� HVWRV� DxRV� FODXGLFy�� ����HUD� XQ� FXDGUR� KHFKR� D� JROSHV��LUUHGXFWLEOH� HQ� VX� SHUWHQHQFLD� DO� 3DUWLGR� FHORVR� GH� VX� XQLGDG�� IUDWHUQR� HQ� ORV�PRPHQWRV� GLItFLOHV��� LQFLVLYR� FRQVLJR� PLVPR� HQ� OD� DXWRFUtWLFD� \� GHGLFDGR� D� VXV�WDUHDV� FRPR� SRFRV�� XQ� DFWLYLVWD� HQ� HVHQFLD������ UHPHPRUD� XQ� FDPDUDGD� GH�/XFLDQR��KR\�SUHVR�SROtWLFR�UHFOXLGR�HQ�OD�&iUFHO�GH�&RQFHSFLyQ��
8QD�YLGD�MRYHQ�\�SOHQD��XQD�FRQYLFFLyQ�\�SUiFWLFD�UHYROXFLRQDULD�VHJDGD�XQ����GH�DJRVWR� GH� ������ HQ� +XDOSHQFLOOR�� 8QD� FDQFLyQ� SRSXODU� FLUFXOy� D� SRFR� GH� VX�PXHUWH��

�+DEtD�XQ�FRPSDxHUR�TXH�OXFKDED�SRU�PL�OLEHUWDG�KDEtD�XQ�FRPSDxHUR�TXH�OXFKDED�SRU�OD�MXVWLFLD�\�OD�SD]�/XFLDQR��/XFLDQR�£5HFXpUGDOR��%XVFDED�XQ�EXHQ�IXWXUR�SDUD�QXHVWURV�QLxRV�\�XQ����GH�DJRVWR�OR�EDOHDURQ�HQ�+XDOSHQFLOOR�
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/XFLDQR��/XFLDQR�£5HFXpUGDOR��7X�PXHUWH�FRPSDxHUR�QR�KD�VLGR�HQ�YDQR�QRV�GD�IXHU]D�FRPSDxHUR�SDUD�OXFKDU�FRQWUD�HO�WLUDQR�/XFLDQR��/XFLDQR�£5HFXpUGDOR�
-8/,2�2/,9$�9,//$/2%26

8QLFR� KLMR� YDUyQ� GH� XQD� IDPLOLD� GH� RULJHQ� FDPSHVLQR� TXp� KDEtD� LQPLJUDGR� D�6DQWLDJR�� -XOLR� QDFH� HQ� 6DQWLDJR� HO� ��� GH� VHSWLHPEUH� GH� ������ 6X� LQIDQFLD� VH�GHVDUUROOD� HQWUH� OXFKDGRUHV� VRFLDOHV�� VX� SDGUH�� REUHUR� GH� OD� FRQVWUXFFLyQ�� VX�PDGUH��FDQWRUD�SRSXODU��DPERV�PLOLWDQWHV�GHO�3DUWLGR�&RPXQLVWD��
(UD� OD� pSRFD� GH�*RQ]iOH]� 9LGHOD� \� HO� 3DUWLGR� &RPXQLVWD� HVWDED�SURVFULWR�� -XOLR�VDOH�MXQWR�D�VX�SDGUH�D�UHSDUWLU��(O�6LJOR���HQWUH�ORV�YHFLQRV�GH�VX�SREODFLyQ�FRQ�HO�GLDULR� HVFRQGLGR� EDMR� VX� FKDTXHWD� GH� QLxR� SREUH� TXH� QR� OR� KDFH� VRVSHFKRVR��+DFH�VXV�HVWXGLRV�SULPDULRV�HQ�GLVWLQWDV�HVFXHODV�GHO�VHFWRU�VXU�GH�6DQWLDJR�\�DO�PLVPR�WLHPSR�D\XGD�GHVGH�WHPSUDQD�HGDG�D�VX�SDGUH�HQ�HO�WUDEDMR��
,QWHOLJHQWH�� UHVSHWXRVR�� FDULxRVR�� UHVSRQVDEOH�� VX� VHQVLELOLGDG� VRFLDO� QDFH� GHO�HMHPSOR�GH�VXV�SDGUHV�\�GH�VX�SURSLD�H[SHULHQFLD�FRPR�QLxR�WUDEDMDGRU��0X\�MRYHQ�FRPLHQ]D�D� OHHU�� D� LQIRUPDUVH� \� D� UHXQLUVH� FRQ�RWURV� MyYHQHV� SDUD� H[SOLFDUVH� HO�RULJHQ�GH�HVWDV�LQMXVWLFLDV��,QJUHVD�D�ODV�-XYHQWXGHV�&RPXQLVWDV�PiV�R�PHQRV�D�OD� HGDG�GH����DxRV��SULPHUR�HQ�HO� EDUULR� \� OXHJR�DGTXLULHQGR� UHVSRQVDELOLGDGHV�PD\RUHV��
&RQ� JUDQ� VHQVLELOLGDG�� FRPELQD� VXV� P~OWLSOHV� DFWLYLGDGHV� FRQ� HO� DUWH�� 3RU� HVD�pSRFD�HO�JRELHUQR�GH�OD�8QLGDG�3RSXODU�DEUH�D� ORV� WUDEDMDGRUHV�OD�SRVLELOLGDG�GH�HVWXGLDU� HQ� ODV� XQLYHUVLGDGHV� \� pO� HVWXGLD� 7HDWUR� HQ� OD� 8QLYHUVLGDG� 7pFQLFD�GXUDQWH�XQ�DxR��$�ORV����DxRV�QDFH�VX�SULPHU�KLMR��-XOLR�2OLYD�*DUFtD��
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/XHJR� GH� YDULRV� SHTXHxRV� WUDEDMRV� WHUPLQD� FRPR� REUHUR� GH� 0DGHFR� �� GRQGH�SDUWLFLSD� DFWLYDPHQWH� HQ� ORV� JUXSRV� GH� WHDWUR� GH� VX� VLQGLFDWR�� HQ� HO� JUXSR�IROFOyULFR��HQ�WDOOHUHV�GH�SRHVtD��3HUR��SRU�VREUH�WRGR��FRPR�UHFXHUGD�XQ�DPLJR��VX�QRUWH� HUD� OD� SDUWLFLSDFLyQ� SROtWLFD�� $OOt� JDVWDED� VXV� PHMRUHV� HQHUJtDV�� GLULJH��RUJDQL]D��IRUPD��FUHD��6X�YLGD�HV�OD�OXFKD�SUROHWDULD����(Q�ORV�WLHPSRV�GLItFLOHV�GHO�ERLFRW� FRQWUD� HO� JRELHUQR� SRSXODU�� WUDEDMD� VLQ� GHVFDQVR SDUD� DXPHQWDU� OD�SURGXFFLyQ�HQ�VX�HPSUHVD�GLULJLGD�SRU�ORV�WUDEDMDGRUHV��
$O�PRPHQWR� GHO� JROSH�PLOLWDU� HUD� GLULJHQWH� VLQGLFDO� GH�0DGHFR�� (V� GHWHQLGR� SRU�,QYHVWLJDFLRQHV�\�EUXWDOPHQWH�WRUWXUDGR��/XHJR�HV�WUDVODGDGR�DO�(VWDGLR�1DFLRQDO�\�SRVWHULRUPHQWH� D� &KDFDEXFR���� GRQGH� SHUPDQHFH� KDVWD� �QRYLHPEUH� GH� ������H[SHULHQFLD� TXH� QR� ORJUD� TXHEUDUOR� HQ� VXV� FRQYLFFLRQHV��4XLHQHV� OR� FRQRFLHURQ�DVHJXUDQ�TXH�VDOLy�WRGDYtD�PiV�IRUWDOHFLGR��
(Q� ����� FRQRFH� D� TXLHQ� VHUi� VX� FRPSDxHUD� KDVWD� HO� PRPHQWR� GH� VX� PXHUWH��(GXYLQD�3OD]D��KLMD�GH�XQ�H[�GLULJHQWH�VLQGLFDO�GH�0DGHFR��9LYHQ�FRQ�ORV�SDGUHV�GH�-XOLR�HQ�SUHFDULDV�FRQGLFLRQHV�HFRQyPLFDV��OR�TXH�QR�OHV�LPSLGH�FRQVWUXLU�OD�IDPLOLD�FRQ�RSWLPLVPR��7LHQHQ�GRV�KLMRV��/RUHQD�1DGLHVND�\�3DEOR��-XOLR�UHDOL]D�P~OWLSOHV�WUDEDMRV�SDUD�PDQWHQHU�D�VX�IDPLOLD��
6XV� DPLJRV� GH� HVD� pSRFD� OR� UHFXHUGDQ� FRPR� XQ� MRYHQ� PX\� JHQHURVR��UHVSRQVDEOH��SXQWDO�GH�VXV�SDGUHV�\ GH�VX�QXHYD� IDPLOLD��7UDEDMDGRU� LQIDWLJDEOH��FRUWDED�SDUURQHV��KDFtD�MXJXHWHV�GH�PDGHUD��VLHPSUH�SUHRFXSDGR�GH�OD�HGXFDFLyQ�\� IRUPDFLyQ� GH� VXV� KLMRV� \� GH� TXH� HQ� VX� KRJDU� QR� IDOWDUD� QDGD�� $PDED� D� VX�FRPSDxHUD�LQWHQVDPHQWH���%LHQ��QXQFD�HV�WDUGH�\�GH�XQD�X�RWUD�PDQHUD�WHQJR�TXH�GHFLUWH�TXH�SDUD�Pt�HUHV� WRGR��HUHV� OD�PXMHU�� OD�FRPSDxHUD��\�SRU�VREUH� WRGR�� OD�PDGUH�PiV�OLQGD�� OH�HVFULEH�HQ�XQD�RSRUWXQLGDG��
'XUDQWH�WRGRV�HVWRV�GLItFLOHV�DxRV�QXQFD�DEDQGRQy�VXV�FRQYLFFLRQHV�\�OD�GHFLVLyQ�GH�FRPEDWLU� IURQWDOPHQWH�D� OD�GLFWDGXUD� OR� OOHYD�D�FRPSURPHWHUVH�FDGD�YH]�PiV��/XFKDGRU�LQIDWLJDEOH��HMHPSOR�GH�OXFKD��FRPSDxHUR��KLMR��DPLJR��SDGUH��FDPDUDGD��8Q�UHYROXFLRQDULR�TXH�TXHGDUi�HQ�OD�PHPRULD�GHO�SXHEOR��
���2ILFLQD�VDOLWUHUD�HQ�HO�QRUWH�GHO�SDtV��XVDGD�SRU�ORV�PLOLWDUHV�FRPR�&DPSR�GH�&RQFHQWUDFLyQ�HQ�ORV�SULPHURV�DxRV�GH�OD�'LFWDGXUD�����0DGHFR��(PSUHVD�GH�0DQXIDFWXUDV�GH�&REUH��
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0$5,2�/$*26�52'5Ë*8(=

0DULR�QDFH�HQ�&KLOODQ��HO����GH�HQHUR�GH�������KLMR�GH�3HGUR�-RVp�/DJRV�3HUHLUD�\�GH�<RODQGD�5RGUtJXH]�+RUPD]iEDO��7LHQH�XQ�KHUPDQR��$QWRQLR��WUHV�DxRV�PD\RU�TXH� HO�� 6X� PDGUH� UHFXHUGD�� ���$QWRQLR� HUD� UHIOH[LYR�� HVWXGLRVR�� WUDQTXLOR�� 8Q�LQWHOHFWXDO��0DULR�HUD� OD�RWUD�FDUD�GH� OD�PHGDOOD�� MXJXHWyQ�� UHYROWRVR�� DYHQWXUHUR��FRQ�PXFKRV�DPLJRV� LQGHSHQGLHQWH��$QWRQLR�HUD�PiV�FDVHUR�����
'HVGH�SHTXHxR��0DULR�HUD�XQ�HQWXVLDVWD�GH�OD�P~VLFD�\�OOHJy�D�GLULJLU�HO�FRUR�GH�VX�FXUVR�� (VWXGLDED� HQWRQFHV� HQ� XQD� HVFXHOD� GH� 9LFWRULD�� FLXGDG� GHO� VXU� GH�&KLOH��GRQGH�SDVy�JUDQ�SDUWH�GH�VX�QLxH]��(Q������ OD� IDPLOLD�VH� WUDVODGD�D�6DQWLDJR�\�0DULR�KDFH� OD�HQVHxDQ]D�VHFXQGDULD�HQ�XQ�/LFHR�GH�0DLS~� \�PiV� WDUGH�HQ�XQD�(VFXHOD� ,QGXVWULDO��HQ� WDQWR�TXH�$QWRQLR�HVWXGLDED�HQ� OD�(VFXHOD�1RUPDO��'HVGH�PX\� MyYHQHV� DPERV� SDUWLFLSDQ� HQ� ODV� RUJDQL]DFLRQHV� HVWXGLDQWLOHV� GH� VXVGLIHUHQWHV�HVFXHODV�\�SURQWR�FRPLHQ]DQ�D�PLOLWDU�HQ�HO�0,5��
3RVWHULRUPHQWH� \� FRQ� HO� WULXQIR� GHO� *RELHUQR� GH� OD� 8QLGDG� 3RSXODU�� 0DULR�DEDQGRQD� VXV� HVWXGLRV� SDUD� GHGLFDUVH� SRU� HQWHUR� D� ODV� WDUHDV� SDUWLGDULDV�� 6X�IUHQWH�IXH�HO�VHFWRU�VLQGLFDO��SDUWLFLSD�DFWLYDPHQWH�HQ�HO�)75���� \�FRQWULEX\H�D� OD�RUJDQL]DFLyQ�GH�ORV�FRUGRQHV�LQGXVWULDOHV��FLPLHQWRV�GH�SRGHU�SRSXODU�GHO�SHUtRGR�SUHJROSLVWD��6H�KDEtD�FDVDGR�D�ORV����DxRV�\�YLYtD�MXQWR�D�VX�PXMHU�\�VX�SULPHU�KLMR�FHUFD�GH�VX�PDGUH�HQ�HO�EDUULR�5HFROHWD��3RU�HVD�pSRFD�WUDEDMDED�HQ�&ULVWDOHUtDV�&KLOH��$O�SURGXFLUVH�HO�JROSH�PLOLWDU�HV�EXVFDGR�LQWHQVDPHQWH�SRU�OD�SROLFtD�SROtWLFD��$EDQGRQD�HO�WUDEDMR�\�ORJUD�VRUWHDU�PRPHQWiQHDPHQWH�OD�UHSUHVLyQ��$�FRPLHQ]RV�GH� ����� HV� GHWHQLGR� SRU� OD� ',1$� ��� MXQWR� D� VX� KHUPDQR�� (V� SURFHVDGR� \�FRQGHQDGR� D� �� DxRV� GH� UHFOXVLyQ�� (Q� ������ OXHJR� GH� � DxR� \� ��� PHVHV� GH�GHWHQFLyQ�VH�OH�FRQPXWD�OD�SHQD�SRU�H[WUDxDPLHQWR��YLDMDQGR�D�$OHPDQLD�)HGHUDO�MXQWR�D�VX�HVSRVD�H�KLMR��
(O� H[LOLR� SDUD� 0DULR� IXH� VyOR� DOJR� WUDQVLWRULR�� 1XQFD� GXGy� GH� OD� QHFHVLGDG� GH�UHJUHVDU� D� &KLOH�� (Q� ����� XQ� KHFKR� GRORURVR� OR� UHDILUPD� HQ� VXV� FRQYLFFLRQHV��$QWRQLR��VX�KHUPDQR�PD\RU�� D� TXLpQ� OR� XQtD� XQ� FDULxR�HQWUDxDEOH��PXHUH� HQ�XQ�HQIUHQWDPLHQWR�FRQ�ORV�VHUYLFLRV�GH�VHJXULGDG�FKLOHQRV�GHIHQGLHQGR�OD�UHWLUDGD�GH�RWURV� PLOLWDQWHV� GH� VX� SDUWLGR�� 0X\� DIHFWDGR� SRU� HVWR�� HVFULEH� DOJXQRV� YHUVRV�GHGLFDGRV�D�VX�KHUPDQR��
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$�Wt��TXH�WH�DFHUy�HO�YLHQWR�GH�OD�SDPSD��HO�IRQGR�GH�OD�PLQD��\�ORV�PRQWHV�K~PHGRV�GHO�VXU�XQD�QRFKH�WH�UHJDURQ�FRPR�HVSLJD����$OOt��GH�FDUD�DO�FLHOR�HPSXxDVWH�HO�KLHUUR�FRQWXQGHQWH�GHO�DPRU��WH�TXHGDVWH�D�FXEULU�OD�UHWLUDGD��SDUD�TXH�OD�YLGD�FRQWLQXDUD�HQ�ORV�RMRV�GH�RWURV�FRPSDxHURV����4Xp�GHFLUWH�DPLJR��KHUPDQR��FRPSDxHUR��VL�D~Q�QR�KDQ�QDFLGR�ORV�SRHWDV�TXH�HQWRQHQ�HO�FDQWR�GH�WX�HMHPSOR�\�\R��VR\�XQR�PiV�HQ�HO�FDPLQR����
0LHQWUDV�YLYH�HQ�HO�H[LOLR�HVFULEH�UHJXODUPHQWH�D�VX�PDGUH�TXLpQ�OR�UHFXHUGD�FRPR�
�XQ�KLMR�FDULxRVR��DWHQWR��VLHPSUH�SUHRFXSDGR�GH�PL�VLWXDFLyQ�HFRQyPLFD��D\XGiQGRPH��HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV�����0DULR�FRQWy�VLHPSUH�FRQ�HO�DSR\R�\�FRPSUHQVLyQ�GH�VX�PDGUH�\�HVD�FRQILDQ]D TXH�HOOD�OH�WHQtD�OR�IRUWDOHFtD�PXFKR��$Vt�OR�PDQLILHVWD�HQ�XQR�GH�VXV�SRHPDV��


0DGUH��QR�OORUHV�VL�PLV�RMRV�XQ�GtD�QR�VH�DEUHQ�UHFXHUGD�TXH�WXV�SDUWRV�GLHURQ�VHQWLGR�D�QXHVWUDV�YLGDV��DTXHOODV�TXH�UHJDVWH�FRQ�DJXDV�FULVWDOLQDV�FRQ�REMHWLYRV�UHDOL]DEOHV��1R��QR�WH�SHUPLWDV�XQ�PRPHQWR�GH�GRORU��KD\�PXFKRV�TXH�UHHPSOD]DQ�D�ORV�FDtGRV�\�HQ�HO�KRUL]RQWH��\D�VH�GLVWULEX\HQ�ORV�EURWHV��VHPEUDGRV�SRU�ODV�PDQRV�TXH�VH�IXHURQ����
5HJUHVD�D�&KLOH�FODQGHVWLQDPHQWH�HQ������IRUPDQGR�SDUWH�GHO�JUXSR�JXHUULOOHUR�GH�1HOWXPH�\�HV�XQR�GH�ORV�VREUHYLYLHQWHV��6XV�FRPSDxHURV�GH�WUDEDMR�OR�UHFXHUGDQ��FRPR�XQ�MRYHQ�VHULR��YLWDO��FiOLGR��VX�URVWUR�WUDVPLWtD�HO�F~PXOR�GH�H[SHULHQFLDV�GHO�PLOLWDQWH�UHYROXFLRQDULR�IRUPDGR��/D�H[SHULHQFLD�GH�1HOWXPH�OR�KDEtD�DFHUDGR����3RU DTXHOOD�pSRFD�HVFULEH��

�/D�VDQJUH�URMD�GH�ORV�FDtGRV�QR�KD�FXDMDGR��UHFRUUH�IUHVFD�ORV�FDPSRV�\�FLXGDGHV�GH�PL�3DWULD�OD�DFRPSDxD�HO�QHJUR�OXWR�GH�PL�SXHEOR����$O�PRPHQWR�GH�VHU�DVHVLQDGR�YLYtD�HQ�&RQFHSFLyQ�MXQWR�D�VX�FRPSDxHUD�TXLpQ�HQ�HVH�HQWRQFHV�VH�HQFRQWUDED�HPEDUD]DGD��1R�DOFDQ]D�D�FRQRFHU�HVH�KLMR�HVSHUDGR�GtD�D�GtD�\�SDUD�TXLpQ�HVFULEH�HVWDV�SDODEUDV���4XLHUR�PLUDU�WXV�HQWUDxDV�DPRU��%XVFDU�HO�KLMR�QXHVWUR�\�YLYLU��
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YHUOR�VRQUHtU�FRPR�WX�UtHV��EHVDU�VXV�RMRV�HQ�ORV�WX\RV��$PDGD��DJXD�SXUD�FULVWDOLQD��YHUWLHQWH�QDFLGD�HQ�RULHQWH��VHUi�KHUPRVR�FRPR�W~�HUHV��WHQGUi�WXV�RMRV�TXH�PH�PLUDQ����
1RWDV�
���)UHQWH�GH�7UDEDMDGRUHV�5HYROXFLRQDULRV�����'LUHFFLyQ�,QWHOLJHQFLD�1DFLRQDO��
0$5,2�08-,&$�%$5526

�<R�DPDED�D�HVH�KRPEUH�GH�FDUiFWHU�WUDQTXLOR��WUDQVSDUHQWH��FDULxRVR���DILUPD�VX�FRPSDxHUD�0DUWD�&ULVWLQD�&KDFDOWDQD��<�DJUHJD�� �$GPLUDED�VX�FODULGDG��VX�JUDQ�SHUVHYHUDQFLD� \� FDSDFLGDG� GH� VDFULILFLR�� HVH� HVStULWX� TXH� OH� KDEtD� SHUPLWLGR�VREUHSDVDU� LQFRQWDEOHV� REVWiFXORV��� 2EVWiFXORV� TXH�� FRPR� HQ� WRGD� SHUVRQD� GH�RULJHQ�KXPLOGH��HPSLH]DQ�D�WHPSUDQD�HGDG��
/D� QLxH]� GH� 0DULR� 0XMLFD� %DUURV� KDEtD� WUDQVFXUULGR� HQ� HO� VHFWRU� GH� OD� *UDQ�$YHQLGD� GH� 6DQWLDJR�� $OOt� QDFLy� \� DOOt� UHDOL]y� VXV� HVWXGLRV� SULPDULRV�� /RV�VHFXQGDULRV�ORV�KL]R�HQ�HO�/LFHR�1�����GH�/D�&LVWHUQD��)XH�XQ�DOXPQR�GHVWDFDGR�VLHPSUH�\�HVWR�OH�YDOLy�XQD�EHFD�SDUD�VHJXLU�HVWXGLDQGR��&RUUtD�HO�DxR������\�SRU�HQWRQFHV�PXFKRV�WUDEDMDGRUHV�VH�SHUIHFFLRQDEDQ�JUDFLDV�D�ODV�SRVLELOLGDGHV�TXH�HO�JRELHUQR�GH�OD�8QLGDG�3RSXODU�DEUtD�D�ORV�FKLOHQRV�PRGHVWRV��0DULR�LQJUHVy�D�OD�8QLYHUVLGDG�H�LQLFLD�OD�FDUUHUD�GH�3HGDJRJtD�HQ�0DWHPiWLFDV�HQ�KRUDULR�QRFWXUQR��
3DUDOHODPHQWH� VHJXtD� WUDEDMDQGR� HQ� HO� 0LQLVWHULR� GH� 2EUDV� 3~EOLFDV�� (O� *ROSH�0LOLWDU� OR� VRUSUHQGLy� PLHQWUDV� FXUVDED� HO� WHUFHU� DxR� GH� OD� FDUUHUD�� (VWD� HV�FODXVXUDGD�� FRPR� SDUWH� GH� OD� EUXWDO� HPEHVWLGD� TXH� VXIULHURQ� ODV� XQLYHUVLGDGHV�FKLOHQDV��
/D� SUHFDULHGDG� HFRQyPLFD�� OD� UHSUHVLyQ� HQ� WRGRV� VXV�PDWLFHV� \� QLYHOHV� QR� VRQ�KHFKRV� LQWUDVFHQGHQWHV�SDUD�XQD�PHQWH�GHVSLHUWD�\� UHFHSWLYD�FRPR� OD GH�0DULR��
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(Q�������SURGXFWR�GH�HVD�FRQIURQWDFLyQ�SHUVRQDO�FRQ�OD�FDGD�YH]�PiV�GUDPiWLFD�VLWXDFLyQ�GHO�SDtV��0DULR�GHFLGH�LQWHJUDUVH�GH�OOHQR�D�OD�OXFKD�SROtWLFD�H�LQJUHVD�DO�0,5��
(O�DxR������HV�GHWHQLGR�SRU� OD�',1$��-XQWR�D�pO�� VX�FRPSDxHUD�0DUtD�&ULVWLDQD�&KDFDOWDQD�� 3HUPDQHFHQ� XQ� WLHPSR� HQ� WUHV� $ODPRV�� OXHJR� pO� HV� WUDVODGDGR� D�3XFKXQFDYt�\�0DUWD�&ULVWLQD�D�3LUTXH��
(Q� 3XFKXQFDYt�� 0DULR� SDUWLFLSD� HQ� OD� SULPHUD� KXHOJD� GH� KDPEUH� GH� SUHVRV�SROtWLFRV� TXH� VH� UHDOL]D� HQ� &KLOH� GXUDQWH� HVWH� UpJLPHQ�� (VFODUHFLPLHQWR� GH� XQD�DFFLyQ� GH� GHQXQFLD� SDUD� HO� HVFODUHFLPLHQWR� GHO� SDUDGHUR� GH� ���� PLOLWDQWHV�GHVDSDUHFLGRV�����
$�SRFR�GH�VDOLU�HQ� OLEHUWDG��0DULR�\�0DUtD�&ULVWLQD�VH�FDVDQ�\�HQ������YLDMDQ�DO�H[WUDQMHUR��(O�H[LOLR�HV�XQD�PH]FOD�GH�DxRUDQ]DV��GH�SUREOHPDV�HQ�PXQGR�H[WUDxR�\�GH�OXFKD�GHFLGLGD��
(Q� ����� QDFH� *HUPiQ�� KLMR� GH� DPERV�� (O� SHTXHxR� DxDGH� RWUD� GLPHQVLyQ� HO�IHQyPHQR�GHO�H[LOLR��
(Q������UHJUHVDQ�D�&KLOH��$O�GHVJDUUR�GH�OD�VHSDUDFLyQ�GHO�KLMR��TXLHQ�SHUPDQHFH�HQ�HO�H[WUDQMHUR��RSRQHQ�OD�FRQYLFFLyQ�GH�VXV�LGHDV�\� OD�HVSHUDQ]D�GH�OD�HQWUHJD�SRU�XQ�&KLOH�PHMRU��(VD�HQWUHJD�TXH�HQ�0DULR�0XMLFD�IXH�WRWDO�\�TXH�FXOPLQD�HO����GH�DJRVWR�GH�������FXDQGR�XQ�SUR\HFWLO�DWUDYLHVD�VX�FXHOOR��
6X�FRPSDxHUD� UHFXHUGD�DVt�HVH�GtD�� �1RV� OHYDQWDPRV�FRQ� OD� LGHD�GH�DUUHJODU� OD�FDVD�HQ�TXH�YLYtDPRV��+DFtD�SRFRV�GtDV�TXH�KDEtDPRV�OOHJDGR�D�/RV�$QJHOHV�\�HVWiEDPRV�D~Q�LQVWDOiQGRQRV��6DOLPRV�GH�FRPSUDV�SRU�OD�PDxDQD��DOPRU]DPRV�\�OXHJR�RUGHQDPRV�OD�FDVD��$�SHVDU�GH�TXH�WHQtDPRV�DOJXQRV� LQGLFLRV�GH�TXH�QRV�HVWDEDQ�VLJXLHQGR�\�HVWR�QRV�WHQtD�PX\�SUHRFXSDGRV��FRPSDUWLPRV�HVH�DOPXHU]R�HQWUH�UHFXHUGRV�GH�QXHVWUR�KLMR�\�SODQHV�SDUD�HO�IXWXUR��<R�VDOt�DOUHGHGRU�GH�ODV����KRUDV�GH�OD�FDVD��1RV�GHVSHGLPRV�FRQ�GRV�EHVRV�����
�(O� UHFXHUGR�GH�0DULR� \�HO�GH� WRGRV� ORV�FRPSDxHURV�DVHVLQDGRV�SRU� OD�GLFWDGXUD�HVWDUi� VLHPSUH� SUHVHQWH� HQ� H�� SXHEOR��� OR� GLFH� 0DUtD� &ULVWLQD� &KDFDOWDQD�� VX�FRPSDxHUD��DFWXDOPHQWH�SUHVD�SROtWLFD�HQ�OD�&iUFHO�GH�&RURQHO��
���&RQ�RFDVLyQ�GH�OD�SXEOLFDFLyQ�HQ�GLDULRV�DUJHQWLQRV�\�EUDVLOHxRV�GH�QRWLFLDV�TXH�GDQ�FXHQWD�GH�OD�PXHUWH�HQ��HQIUHQWDPLHQWR��GH�����FKLOHQRV�� WRGRV�HOORV�SULVLRQHURV�SROtWLFRV�GHWHQLGRV�SRU� ORV�VHUYLFLRV�GH�VHJXULGDG�GHO�5pJLPHQ��

CEME - Centro de Estudios Miguel Enríquez - Archivo Chile



/D�YHUGDG�GH�ORV�KHFKRV��IUHQWH�D�OD�PHQWLUD�RILFLDO�
(O� ��� GH� DJRVWR� GH� ����� HO� JHQHUDO� 3LQRFKHW� VHxDOD� D� ORV� FRUUHVSRQVDOHV�H[WUDQMHURV� �+HPRV� HQFRQWUDGR� H[WUHPLVWDV�� (VWDPRV� HQFRQWUDQGR� \� WHQHPRV�KXHOODV��$KRUD�PXFKDV�YHFHV�KD\�TXH�GHMDUORV�TXH�HQJRUGHQ�SDUD�SRGHU�WRPDUORV�D�WRGRV��+D\�EDVWDQWH�JHQWH�GHWHFWDGD������
(IHFWLYDPHQWH�� VHJ~Q� UHODWD� 3DWULFLD� =DODTXHW� �� FRPSDxHUD� GH� 1HOVRQ� +HUUHUD��QXPHURVRV� LQGLFLRV� GH� FRQWURO� \� VHJXLPLHQWR� D� YDULRV� GH� ORV� DVHVLQDGRV� \�GHWHQLGRV� GHPXHVWUDQ� TXH� H[LVWtD� XQ� SODQ� HODERUDGR� FRQ� PXFKD� DQWHULRULGDG�GHVWLQDGR�D�DQLTXLODU�D�XQ�JUXSR�GH�UHYROXFLRQDULRV�HQ�OD�]RQD�VXU�GHO�SDtV��'LFH�3DWULFLD�=DODTXHW���(O�VHJXLPLHQWR�GH�TXH�IXLPRV�REMHWR�TXHGD�FRPSUREDGR�HQ�ORV�P~OWLSOHV� LQWHUURJDWRULRV� TXH� ORV� DJHQWHV� GH� OD� &1,� SUDFWLFDURQ� D� ORV� GHWHQLGRV�GXUDQWH� ORV�FXDOHV� VH� MDFWDEDQ�GHO� QLYHO�GH�FRQWURO� TXH� WHQtDQ� UHVSHFWR�GH�FDGD�XQR�GH�QRVRWURV�\�GH�ODV�DFWLYLGDGHV�TXH�D�GLDULR�UHDOL]iEDPRV���
5HVSHFWR�GH�ORV PLVPRV�KHFKRV��OD�UHYLVWD�+R\�1������GHO���DO���GH�VHSWLHPEUH�GH������GLFH��
����/D�HVSHUD�FRQFOX\y�HO�MXHYHV����GH�DJRVWR�FRQ�OD�LQWHUYHQFLyQ�GH�ORV�VHUYLFLRV�GH� VHJXULGDG� HQ� RSHUDWLYRV� FDVL� VLPXOWiQHRV� HQ� 6DQWLDJR�� &RQFHSFLyQ�� /RV�$QJHOHV� \�9DOGLYLD��/D�ROD�GH�VXSXHVWRV�HQIUHQWDPLHQWRV�TXH� UHYHQWy���VyOR�HVH�GtD�� FRQ� QXHYH� SHUVRQDV� PXHUWDV�� DUUDVWUy� WDPELpQ� LQWHQVRV� DOODQDPLHQWRV� \�QXPHURVDV�GHWHQFLRQHV�TXH�FUHDURQ�XQ�FOLPD�EpOLFR�FROHFWLYR���
/26�+(&+26�-XHYHV����GH�DJRVWR�GH�������&RQFHSFLyQ

x ������KUV���)XH�GHWHQLGR�,JQDFLR�9LGDXUUD]DJD�0DQUtTXH]�HQ�OD�YtD�S~EOLFD��FHUFD�GH�VX�FDVD�XELFDGD�HQ�3HGUR�2xD��x ������KUV���(Q�+XDOSHQFLOOR HV�DVHVLQDGR�/XFLDQR�$HGR�$ULDV�HQWUH�QXPHURVRV�WHVWLJRV�GHO�KHFKR�x ������KUV���(V�DOODQDGR�HO�GRPLFLOLR�GH�FDOOH�1iSROHV�1�������GRQGH�GHWLHQHQ�D�,VROLQD�$UUR\R�\�0LJXHO�%DUULJD�TXLHQHV�KDELWDEDQ�HQ�HVH�OXJDU��x ������KUV���(V�DOODQDGR�HO�GRPLFLOLR�XELFDGR�HQ�OD�FDOOH�3HGUR�GH�2xD�1������GRQGH�VH�GHWXYR�D�0DUtD�6ROHGDG�$UiQJXL]�5X]��x ������KUV�� 6RQ�DVHVLQDGRV�IUHQWH�D�OD�9HJD�0RQXPHQWDO��0DULR�/DJRV�5RGUtJXH]�\�1HOVRQ�+HUUHUD�5LYHURV��(Q�HVWD�RFDVLyQ�WDPELpQ�KD\�QXPHURVRV�WHVWLJRV�x ������KUV���(V�DOODQDGR�HO�GRPLFLOLR�GH�1HOVRQ�+HUUHUD�XELFDGR�HQ�OD�FDOOH�3XGHWR�QR������\�GHWLHQHQ�D�VX�FRPSDxHUD�3DWULFLD�=DODTXHWW�'DKHU��
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x ������KUV���(V�GHWHQLGD�HQ�OD�YtD�S~EOLFD�0DUtD�&ULVWLQD�&KDFDOWDQD�3L]DUUR��x ������KUV���)XH�GHWHQLGR�$OHMDQGUR�%HUVWHLQ�5RWJHU�HQ�VX�GRPLFLOLR�XELFDGR�HQ�/DV�/RPDV�GH�6DQ�$QGUpV��x ������KUV���(V�DVHVLQDGR�0DULR�0XMLFD�%DUURV�HQ�VX�GRPLFLOLR�XELFDGR�HQ�OD�3REODFLyQ�2URPSHOOR��FDOOH�%RPEHUR�&DUORV�9LFKUHLVWHU�1������9DOGLYLD x ������KUV�� (Q�HO�FDPLQR�9DOGLYLD�1LHEOD�VHFWRU�SXHQWH�(VWDQFLOOD�VRQ�DVHVLQDGRV�5RJHOLR�7DSLD�GH�OD�3XHQWH�\�-DLPH�%DUULHQWRV�0DWDPDWD�(VH�PLVPR�GtD�VRQ�GHWHQLGRV��x 0DQXHO�)DFXQGR�%DUULHQWRV�0DWDPDOD��x 2UODQGR�%XUJRV�6DDYHGUD��HVWXGLDQWH�GH�LQJHQLHUtD�IRUHVWDO��x 0DULR�8ULEH��H[�HVWXGLDQWH�GH�LQJHQLHUtD�IRUHVWDO�6DQWLDJR x 6RQ�DVHVLQDGRV�-XOLR�2OLYD�9LOODORERV�\�5REHUWR�*RQ]iOH]�/L]DPD�HQ�ORV�DOUHGHGRUHV�GH�2FKDJDYtD����GH�DJRVWR�9DOGLYLD� x ������KUV���-XDQ�-RVp�%RQFRPSWH�$QGUHX�IXH�DVHVLQDGR�HQ�VX�GRPLFLOLR�GH�5XEpQ�'DUtR�1������\�GHWHQLGD�VX�FRPSDxHUD�,QpV�'tD]�9DOOHMRV�/8&,$12�$('2�

/D�PHQWLUD�RILFLDO�\�OD�PDQLSXODFLyQ�GH�OD�SUHQVD�
(O�0HUFXULR �������������'H�DFXHUGR�D�ODV�YHUVLRQHV�SURSRUFLRQDGDV�SRU�HIHFWLYRV�GH� VHJXULGDG� HQ� HO� VLWLR� GHO� VXFHVR�� HO� SULPHUR� GH� ORV� KHFKRV� VH� SURGXMR� HQ� HO�VHFWRU� GH� +XDOSHQFLOOR�� SDVDGDV� ODV� ��� KRUDV� HQ� OD� LQWHUVHFFLyQ� GH� ODV� FDOOHV�*UHFLD�\�1iSROHV���
�6HJ~Q�VH�VHxDOy��SRU�HO�OXJDU�WUDQVLWDED�XQ�YHKtFXOR�FRQ�SHUVRQDO�GH�OD�&1,��TXH�FRQPLQy� D� GHWHQHUVH� D� XQD� SHUVRQD� HQ� DFWLWXG� VRVSHFKRVD�� (VWD�� LGHQWLILFDGD�FRPR� /XFLDQR +XPEHUWR� $HGR� $ULDV�� GH� ��� DxRV�� GRPLFLOLDGR� HQ� FDOOH� (VWDGRV�8QLGRV����GH�&KLOODQ��UHVSRQGLy�FRQ�GLVSDURV�KLULHQGR�D�XQR�GH�ORV�IXQFLRQDULRV�D�OD�DOWXUD�GH�OD�LQJOH���
$JUHJD�OD�YHUVLyQ�TXH��HVWD�DFWLWXG�REOLJy�DO�SHUVRQDO�GH�VHJXULGDG�D�KDFHU�XVR�GH�VXV� DUPDV� GH� IXHJR�� LPSDFWDQGR� D�$HGR�$ULDV�� TXLHQ� IDOOHFLy� HQ� HO� DFWR��$O� VHU�
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UHYLVDGR�VH�OH�KDOOy�XQD�FDUSHWD�TXH�SRUWDED�OD�GLUHFFLyQ�GH�XQD�YLYLHQGD��XELFDGD�HQ�HO�SDVDMH����GH�&DOOH�1iSROHV��������
/DV�8OWLPDV�1RWLFLDV �����������/RV�KHFKRV�FRPHQ]DURQ�D�GHVDUUROODUVH�D�SDUWLU�GH� ODV� ������ KRUDV� GHO� GtD� DQWHULRUPHQWH�PHQFLRQDGR� ���� GH� DJRVWR� GH� �������FXDQGR�HIHFWLYRV� GH�&1,�GHWHFWDUDQ�D�XQ�VXMHWR�VRVSHFKRVR�TXH�VH�GHVSOD]DED�SRU� FDOOH� *UHFLD� DO� OOHJDU� DO� 3DVDMH� 1iSROHV� HQ� HO� VHFWRU� GH� +XDOSHQFLOOR�� $O�SHUFDWDUVH�GH�OD�SUHVHQFLD�GH�ORV�DJHQWHV��HO�WHUURULVWD�FX\D�LGHQWLGDG�VH�LQYHVWLJD�H[WUDMR� XQD� SLVWROD� FDOLEUH� �� PP�� FRQ� OD� TXH� DEULy� IXHJR�� LPSDFWDQGR� HQ� HO�DEGRPHQ� D� XQR� GH� ORV� IXQFLRQDULRV� GH� VHJXULGDG�� HO� TXH� IXH� LQWHUQDGR� FRQ�GLDJQyVWLFR�JUDYH�HQ�HO�+RVSLWDO�GH�7DOFDKXDQR���
/D�YHUGDG�GH�ORV�KHFKRV�
�(Q�HO� FDVR�GH�+XDOSHQFLOOR��QR�VH� WUDWD� GH�XQ�HQFXHQWUR�FDVXDO� GH�VHUYLFLRV�GH�VHJXULGDG� FRQ� XQD� SHUVRQD�� TXH� HV� FRQPLQDGD� D� GHWHQHUVH�� TXH� DWDFD� FRQ� XQ�UHYyOYHU��\�TXH�DO�UHSHOHU�HO�DWDTXH��VHJXULGDG�OR�PDWD��(V�PiV�ELHQ�XQ�RSHUDWLYR�TXH�VH�LQLFLD� WHPSUDQR�HQ�OD�PDxDQD��UHODWLYDPHQWH� WHPSUDQR� GLJDPRV�D� ODV����GH� OD� PDxDQD�� VH� WLHQGH� XQ� FHUFR� HQ� HO� VHFWRU�� SRU� OR� PHQRV� SDUWLFLSDQ� GLH]�YHKtFXORV��PXFKR�SHUVRQDO�GH�FLYLO��'H�UHSHQWH��DSDUHFH�HVWH�VHxRU�SRU�OD�FDOOH��\�VH�OH�GLVSDUD�SRU�OD�HVSDOGD��(V�UHPDWDGR�HQ�HO�VXHOR��(V�JROSHDGR�LQFOXVR�HQ�HO�VXHOR�� (V� WUDVODGDGR� GH� OXJDU� GHVGH� XQD� DFHUD� KDVWD� HO� FHQWUR� GH� OD� FDOOH�� 6H�ODQ]DQ�SDQIOHWRV�HQFLPD��VH� OH�VDFDQ� IRWRJUDItDV��$GHPiV�GH�HVWR��XQ�HTXLSR�GH�WHOHYLVLyQ�JUDED�HVWR��HVWi�DOOt��FDVXDOPHQWH���
'HVSXpV� HVH�PDWHULDO� VH� SUHVHQWy� D� WUDYpV� GH� WHOHYLVLyQ�� <� QR� VH� OH� SHUPLWH� HO�LQJUHVR� D� ORV� GHPiV� SHULRGLVWDV� TXH� OOHJDURQ� DOHUWDGRV� SRU� XQ� OODPDGR� TXH�SHUVRQDOPHQWH� \R� UHFLEt� \� FRPXQLTXp� D� ORV� GHPiV� FROHJDV��� �'HFODUDFLRQHV� GHO�VDFHUGRWH�\�SHULRGLVWD�(QULTXH�0RUHQR��9LFDULR�(SLVFRSDO�GH�3DVWRUDO�2EUHUD�GHO�$U]RELVSDGR� GH� &RQFHSFLyQ�� MHIH� GH� SUHQVD� GHO� 'HSWR�� GH� &RPXQLFDFLyQ� GHO�PLVPR� $U]RELVSDGR� \� 9LFHSUHVLGHQWH� GHO� &RQVHMR� 5HJLRQDO� &RQFHSFLyQ� GHO�&ROHJLR�GH�3HULRGLVWDV��5HYLVWD�&DXFH�1�����GHO���DO���GH�VHSWLHPEUH�GH��������
0$5,2�/$*26�52'5Ë*8(=�<�1(/621�+(55(5$�5,9(526

/D�PHQWLUD�RILFLDO�\�OD�PDQLSXODFLyQ�GH�OD�SUHQVD�
(O�0HUFXULR���������������7UHV�KRUDV�PiV�WDUGH��HQ�&RQFHSFLyQ�XQ�DOODQDPLHQWR�HQ�3HGUR� GH� 2xD� ����� GHO� VHFWRU� /RUHQ]R� $UHQDV�� GHVHQFDGHQy� XQ� QXHYR�HQIUHQWDPLHQWR��VHJ~Q�VH�LQIRUPy���
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�'H� DFXHUGR� D� OR� VHxDODGR�� �� VXMHWRV� LQWHQWDURQ� HVFDSDU� GH� ORV� UHTXHULPLHQWRV�SROLFLDOHV� VXELHQGR� D� XQ� WD[LEXV� \� OOHYDQGR� D� VXV� SDVDMHURV� SUHVXPLEOHPHQWH�FRPR�UHKHQHV���
�/XHJR� GH� XQRV� PLQXWRV�� FDUDELQHURV� \� IXQFLRQDULRV� GH� OD� &1,� LQWHUFHSWDURQ� OD�PiTXLQD� GHO� UHFRUULGR� &RQFHSFLyQ�7DOFDKXDQR�� /XHJR� GH� XWLOL]DU� HOHPHQWRV�GLVXDVLYRV�VH�SURGXMR�XQ�WLURWHR�HQ�HO�FXDO�IXH�DEDWLGR�XQR�GH�ORV�VXMHWRV�\�HO�RWUR��KHULGR�� WUDVODGDGR� DO� +RVSLWDO� 5HJLRQDO� GH� HVWD� FLXGDG�� GRQGH� SHUHFLy�SRVWHULRUPHQWH����(O�0HUFXULR�����GH�DJRVWR�GH��������
�(O� FRURQHO� %ULRQHV� GLMR� TXH� �QR� VH� GLJD� TXH� VH� WUDWDED� GH� VDQWDV� SDORPDV��&XDQGR�WHQJDPRV�ORV�DQWHFHGHQWHV�FODURV�VH�GDUi�FXHQWD�GHO�FXUUtFXOXP�GH�HVWRV�H[WUHPLVWDV�� (V� HIHFWLYR� TXH� WRPDURQ� FRPR� UHKHQHV� D� SDVDMHURV� GHO� WD[LEXV� \�WUDWDURQ�GH�HOXGLU�OD�SHUVHFXFLyQ�GH�ORV�VHUYLFLRV�GH�LQWHOLJHQFLD���
/D�YHUGDG�GH�ORV�+HFKRV�
'H�DFXHUGR�D�QXPHURVRV�WHVWLJRV��HO�EXV�HQ�TXH�YLDMDEDQ 0DULR�/DJRV�\�1HOVRQ�+HUUHUD IXH� VHJXLGR� GHVGH� TXH� VDOLy� GHO� WHUPLQDO� KDVWD� OOHJDU� D� OD� 9HJD�0RQXPHQWDO��(Q�HVH�OXJDU�HO�WUiQVLWR�\D�HVWDED�FRUWDGR�\�HO�WD[LEXV�IXH�HQFHUUDGR�HQ�XQD�WUDPSD���3RU�DOWRSDUODQWHV�VH�SLGLy�D�ODV�GRV�SHUVRQDV�TXH�EDMDUDQ�SHUR�ORV�GLVSDURV�HPSH]DURQ�PXFKR�DQWHV�GH�TXH�ORV�SDVDMHURV�GHVFHQGLHUDQ�GHO�EXV���
0DULR�/DJRV��IXH�EDOHDGR��FRQ�ORV�EUD]RV�HQ�DOWR��WRGD�OD�JHQWH�OH�YLR��DYDQ]y�XQRV�SDVRV��VH�SDUy�IUHQWH�DO�WD[LEXV�\�OXHJR�VH�VLQWLHURQ�UiIDJDV�\�FD\y�DO�VXHOR���
1HOVRQ� +HUUHUD� IXH� FDSWXUDGR� YLYR� \� OXHJR� HMHFXWDGR� �EDMy� OD� RWUD� SHUVRQD��WDPELpQ� FRQ� ODV� PDQRV� HQ� DOWR� \� DO� YHU� OR� RFXUULGR� FRQ� VX� FRPSDxHUR� LQWHQWD�HVFDSDU� \� FRUUH� KDFLD� HO� ODGR� GRQGH� HVWDEDQ� ORV� &1,�� VH� VLQWLHURQ� GLVSDURV�GHVSXpV������
/XHJR�GH�YHU� ORV�FXHUSRV�HQ�HO� ,QVWLWXWR�0pGLFR�/HJDO��HO�SDGUH�(QULTXH�0RUHQR�DILUPD���(O�TXH�PXHUH�SULPHUR��/DJRV���FRQ�ORV�EUD]RV�HQ�DOWR�HIHFWLYDPHQWH�WLHQH�XQ�RULILFLR�GH�EDOD�EDMR�OD�D[LOD�TXH�VyOR�SXGR�KDEHU�VLGR�KHFKR�FXDQGR�pO�HVWDED�FRQ�ORV�EUD]RV�HQ�DOWR���&RQ�UHVSHFWR�DO�FXHUSR�GH�1HOVRQ�+HUUHUD�GLFH���7LHQH�XQ�GLVSDUR�GH� WLSR�FUiQHR� IURQWDO�TXH�HVWi�KHFKR�FRQ�DUPD�DSR\DGD��$GHPiV�WHQtD�PDUFDV�HQ�ODV�PXxHFDV�DO�SDUHFHU�SURGXFLGDV�SRU�HVSRVDV���
(O� FKRIHU� GHO� WD[LE~V� HQ� HO� TXH� ODV GRV� YtFWLPDV YLDMDEDQ� VHxDOD�� �1R� TXHUtDQ�EDMDU��SHUR�HQ�QLQJ~Q�PRPHQWR�WRPDURQ�D�ORV�SDVDMHURV�FRPR�UHKHQHV��/D�JHQWH�FRPHQ]y� D� EDMDU� UiSLGDPHQWH� FXDQGR� OD� SROLFtD� ODQ]y� ERPEDV� ODFULPyJHQDV� DO�LQWHULRU� GHO� WD[LE~V�� (Q� QLQJ~Q� PRPHQWR� VDOLHURQ� GLVSDUDQGR�� SRU� HO� FRQWUDULR�TXHUtDQ�HQWUHJDUVH��
'HO�HVFULWR�SUHVHQWDGR�SRU�/XWJDUGR�+HUPHV�+HUUHUD�2ODWH��VREUH�HO�KRPLFLGLR�GH�VX� KLMR� 1HOVRQ� $GULiQ� +HUUHUD� 5LYHURV� \� SDWURFLQDGD� SRU� HO� DERJDGR� &DUORV�
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&DEUHUD� 6HS~OYHGD� GHO� &RPLWp� GH� 'HIHQVD� GH� ORV� 'HUHFKRV� GHO� 3XHEOR� GH�&RQFHSFLyQ�� ����VHJ~Q� WHVWLJRV� SUHVHQFLDOHV��1HOVRQ�$GULiQ� EDMy� GHO� YHKtFXOR� GH�ORFRPRFLyQ� FROHFWLYD GHVDUPDGR� OR�TXH�HV� FRLQFLGHQWH� FRQ� OR� GHFODUDGR� SRU� HO�FKRIHU�� GRQ� 3HGUR� $JXD\R�� VHJ~Q� HO� FXDO� ORV� XOWLPDGRV� SRU� ORV� DJHQWHV� GH�VHJXULGDG� QR� GHVFHQGLHURQ� GHO� PHQFLRQDGR� YHKtFXOR� GLVSDUDQGR�� DO� FRQWUDULR��1HOVRQ� $GULiQ� LQWHQWy� KXLU� GHO� OXJDU�� VLHQGR� DSUHVDGR� YLYR� SRU� VXV� KRPLFLGDV��VLHQGR�REMHWR�GH�XQD�KHULGD�GH�EDOD�FUiQHR�FHUHEUDO��GLVSDUDGD�D �ERFD�GH�MDUUR�HQ� OD� UHJLyQ�QDVR� IURQWDO�PHGLD����<� WRGDYtD�PiV��HO� LQIRUPH�PpGLFR� OHJDO�VHxDOD�TXH�1HOVRQ�$GULiQ�SUHVHQWDED�HTXLPRVLV�FLUFXODU�HQ�ODV�PXxHFDV�� OR�TXH�VXJLHUH�TXH�HO�DVHVLQDGR�WHQtD�DWDGDV�ODV�PDQRV�DQWHV�GH�VX�PXHUWH������
'H� OD� TXHUHOOD� SRU� GHOLWR� GH� KRPLFLGLR� FRPHWLGR� FRQWUD� VX� KLMR� 0DULR� 2FWDYLR�SUHVHQWDGD� SRU� OD� 6UD��<RODQGD�5RGUtJXH]� \� SDWURFLQDGD� SRU� HO� DERJDGR�$GROIR�0RQWLHO� *yPH]� GHO� &RPLWp� GH� 'HIHQVD� GH� ORV� 'HUHFKRV� GHO� 3XHEOR� GH�&RQFHSFLyQ������VHJ~Q�WHVWLJRV�SUHVHQFLDOHV��0DULR�2FWDYLR�EDMy�GHVDUPDGR�\�FRQ�ORV� EUD]RV� HQ� DOWR�� $GHPiV� HVWi� OR� GHFODUDGR� SRU� HO� FKRIHU� GRQ� 3HGUR� $JXD\R�$JXD\R��VHJ~Q�HO�FXDO�ORV�VXMHWRV�EDMDURQ�GHVDUPDGRV�FRQ�ODV�PDQRV�HQ�DOWR��SHUR�LJXDOPHQWH� IXHURQ� EODQFR� GH� ORV� GLVSDURV� GH� ORV� DJHQWHV�� 7RGRV� HVWRV�DQWHFHGHQWHV�GHPXHVWUDQ�TXH�H[LVWLy� XQ�KHFKR�DWtSLFR�\�DQWL� MXUtGLFR��FXDO�HV�HO�KRPLFLGLR� GH�PL� KLMR� 0DULR� 2FWDYLR�� TXH� VHJ~Q� FHUWLILFDGR�PpGLFR� GH� GHIXQFLyQ�SUHVHQWDED�KHULGDV�D�EDODV�HQ�HO�WyUD[�\�TXH�IXH�OD�FDXVD�GLUHFWD�GH�VX�PXHUWH���
'HFODUDFLyQ� MXUDGD� GH� 3HGUR� $JXD\R� $JXD\R�� FKRIHU� GHO� WD[LE~V� HQ� TXH�YLDMDEDQ�0DULR�/DJRV�\�1HOVRQ�+HUUHUD�
(Q� &RQFHSFLyQ�� D� GLH]� GH� VHSWLHPEUH� GH� PLO� QRYHFLHQWRV� RFKHQWD� \� FXDWUR�FRPSDUHFH� GRQ� 3('52�6(*81'2� $*8$<2�$*8$<2�� FKRIHU�� GRPLFLOLDGR� HQ�3REODFLyQ�6WD��&HFLOLD��SDVDMH�1����FDVD�����VHFWRU�6DOLQDV��7DOFDKXDQR��FpGXOD�GH�LGHQWLGDG�����������&RQFHSFLyQ��TXLHQ�EDMR�MXUDPHQWR�GHFODUD��
(O�GtD����GH�DJRVWR�GH������D� ODV�������KUV���PH�HQFRQWUDED�HVWDFLRQDGR�HQ�HO�SDUDGHUR�GHO� UHFRUULGR�&RQFHSFLyQ�7DOFDKXDQR��XELFDGR�HQ�7DOFDKXDQR� IUHQWH�DO�0HUFDGR�� DO� YRODQWH� GHO� WD[LE~V�2&5����� GH� 7DOFDKXDQR� HVSHUDQGR�PL KRUD�GH�VDOLGD� VLQ� SDVDMHURV�� $� HVD� KRUD� �OOHJDURQ�� HVSHUDED�PL� WXUQR� SDUD� VDOLU�� $� ODV�������DSUR[LPDGDPHQWH� OOHJDURQ�GRV�SDVDMHURV�SUHJXQWDQGR�VL�HVWDED�SRU�VDOLU�\�UHVSRQGt�TXH�IDOWDED�XQ�PLQXWR��(OORV�VXELHURQ��SDJDURQ�VX�SDVDMH�\�VH�VHQWDURQ�GHWUiV�PtR�HQ�HO�SULPHU�DVLHQWR��$�OD�KRUD�GH�PL�VDOLGD�SXVH�HO�YHKtFXOR�HQ�PDUFKD�H�LQLFLp�PL�UHFRUULGR�KDELWXDO�SRU�+LJXHUDV�KDFLD�&RQFHSFLyQ��'XUDQWH�HO�UHFRUULGR�VXELHURQ�PiV�R�PHQRV�WUHLQWD�\�FLQFR�SDVDMHURV�TXH�IXHURQ�EDMDQGR�\�OOHJXp�D�OD�9HJD�0RQXPHQWDO�FRQ�XQDV�GRFH�SHUVRQDV��&XDQGR�OOHJXp�DO�SULPHU�VHPiIRUR�GH�OD�FDOOH����GH�PD\R��IUHQWH�D�OD�9HJD��YL�XQ�DXWR�URMR�\�D�ORV�ODGRV�FXDWUR�SHUVRQDV�DUPDGDV�TXH�VH�SURWHJtDQ�HQ�HO�DXWR�\�TXH�PH�REVHUYDEDQ��<R�QR�PH�GHWXYH�HQ�HVH� SDUDGHUR� SRUTXH� QLQJ~Q� SDVDMHUR� DQXQFLy� VX� EDMDGD� 'HODQWH� PtR� LED� XQ�WD[LE~V�GHO� UHFRUULGR�+XDOSHQFLOOR�&RQFHSFLyQ��(VWH�LED�SRU�HO�FRVWDGR�GHUHFKR�D�OD� PiTXLQD� TXH� \R� FRQGXFtD� SXHV� \R� KDEtD� WRPDGR� OD� SLVWD� GHO� FHQWUR� SDUD�DGHODQWDU�� (VH� YHKtFXOR� IXH� LQWHUFHSWDGR� SRU� XQ� DXWR� TXH� YHQtD� HQ� VHQWLGR�FRQWUDULR� R� HVWDED� DOOt� HVWDFLRQDGR� HVSHUDQGR�� /R� FLHUWR� HV� TXH� GHVGH� pO� VH�
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EDMDURQ�XQDV�SHUVRQDV�FRQ�DUPDV��PHWUDOOHWDV��\�VH�DSR\DURQ�HQ�HO�FDSRW�GH�HVWH�WD[LE~V�\�PH�DSXQWDURQ�REOLJiQGRPH�D�GHWHQHUPH��(Q�HVH�PLVPR�PRPHQWR�Yt TXH�GHVGH�3UDW�KDFLD 7DOFDKXDQR� LED�XQ�UDGLR�SDWUXOOD��XQD�YH]�TXH�PH�GHWXYH�VHQWt�TXH� SRU� DOWDYRFHV�SRUWiWLOHV� ODV� SHUVRQDV�TXH�HVWDEDQ�DUPDGDV�SLGLHURQ�TXH� VH�EDMDUDQ�WRGRV� ORV�SDVDMHURV�TXH�LEDQ�HQ�HO� WD[LE~V�URMR��HV�GHFLU� OD�PiTXLQD�TXH�FRQGXFtD�\R��$FWR�VHJXLGR�PH�OHYDQWp�GH�PL�DVLHQWR�\�PLUp�D�ORV�SDVDMHURV��8QR�GH�ORV�KRPEUHV�TXH�LED�GHWUiV�PtR�\�TXH�KDEtD�DERUGDGR�HO�WD[LE~V�HQ�HO�WHUPLQDO�VH�OHYDQWy�\�VH�GHMy�FDHU�HQ�HO�SDVLOOR�GH�HVSDOGDV��(O�RWUR��TXH�OXHJR�IXH�HO�TXH�PXULy�HQ�HO�PLVPR�OXJDU��VH�DUURGLOOy�\�VH�VDFy GH�HQWUH�ODV�URSDV�DOJR�TXH�ODQ]y�SRU�HO�SLVR�D�OD�SDUWH�GH�DWUiV�GH�OD�PiTXLQD�SRU�EDMR�ORV�DVLHQWRV�\�TXH�\R�VHQWt�FRPR�DOJR�SHVDGR��&RPR�QDGLH�GH�OD�PiTXLQD�VH�PRYtD�\R�IXL�HO�SULPHUR�HQ�EDMDU�FRQ�ORV�EUD]RV�HQ�DOWR��8QR�GH�ORV�KRPEUHV�GH�OD�&1,�PH�GLMR�TXH�PH�HVFRQGLHUD�GHWUiV� GH� XQ� SRVWH� GHO� DOXPEUDGR� TXH� KDEtD� IUHQWH� D� OD� SXHUWD� GH� OD�PiTXLQD��&XDQGR�PH�FRORTXp�GHWUiV�GH�XQ iUERO��DO�ODGR�GHO�SRVWH��VHQWt�TXH�GHVGH�HO�IUHQWH�VH�KDFtDQ�GLVSDURV��(O�PLVPR�KRPEUH�TXH�PH�KDEtD�GLFKR�TXH�PH�HVFRQGLHUD�JULWy�TXH�QR�GLVSDUDUDQ��6LQ�HPEDUJR�FDVL�HQ�VHJXLGD�RWUR�GH�ORV�KRPEUHV�TXH�HVWDED�HVFRQGLGR� WUDV� HO� YHKtFXOR� SRU� HO�PLVPR� ODGR�PtR��PiV� R�PHQRV� D� XQRV� TXLQFH�PHWURV�HIHFWXy�RWURV�GLVSDURV�DO�DLUH��1XHYDPHQWH�SRU�DOWRSDUODQWHV�SLGLHURQ�TXH�ODV� SHUVRQDV� TXH� WHQtDQ� GH� UHKHQHV� D� ORV� SDVDMHURV� ODV� GHMDUDQ� EDMDU�� 6LQ�HPEDUJR� \R�PLUDED� KDFLD� HO� WD[LE~V� XELFDGR� D� XQRV� VLHWH�PHWURV� GH� GRQGH� \R�HVWDED�\�QDGLH�HQ�OD�PiTXLQD�KDFtD�QDGD��(QWRQFHV�SRU�WHUFHUD�YH]� ORV�KRPEUHV�DUPDGRV� SLGLHURQ� TXH� WRGRV� ORV� SDVDMHURV� VH� WLUDUDQ� DO� VXHOR�� /XHJR� GH� XQRV�LQVWDQWHV�VH�VLQWLHURQ�GLVSDURV�GH�ERPEDV�ODFULPyJHQDV�DO�LQWHULRU�GH�OD�PiTXLQD��&XDQGR� WRGR� WHUPLQy�\R�HQFRQWUp�GRV�ERPEDV� GHQWUR� GHO� WD[LE~V� \� DIXHUD� XQDV�FXDWUR�PiV��8QR�GH�ORV�FLYLOHV�PH�GLMR�TXH�PH�WLUDUD�DO�VXHOR�SDUD�SURWHJHUPH�GH�ORV�GLVSDURV� SHUR� OXHJR�PH�KLFLHURQ�HVFRQGHUPH�GHWUiV�GH� ODV� UHMDV� GH� OD�9HJD�0RQXPHQWDO��<R�HVWDED�SUHRFXSDGR�SRU�ORV�GDxRV�GH�OD�PiTXLQD�D�PL�FDUJR�\�SRU�HVR�PH� TXHGp� GHQWUR� GHO� UHFLQWR�� SURWHJLGR� SRU� ODV� UHMDV� SHUR� VLHPSUH�PLUDQGR�KDFLD�HO�OXJDU�GH�ORV�LQFLGHQWHV��(VFXFKp�GHFLU�TXH�KDFtD�SRFRV�PRPHQWRV�KDEtDQ�KHFKR�HQ�HO�VHFWRU�XQ�DOODQDPLHQWR�\�SRU�HVR�PH�H[SOLTXp�TXH�WDPELpQ�YLHUD�HQ�HO�OXJDU� OD�PLFUR� GH� FDUDELQHURV� \� pVWRV� VH� HQFRQWUDEDQ� HVFRQGLGRV� GHWUiV� GH� ORV�iUEROHV� SRU� HO� IUHQWH� GH� OD 9HJD� 0RQXPHQWDO�� &DOFXOR� TXH� ORV� DJHQWHV� GH�VHJXULGDG� TXH� FRQPLQDEDQ� D� ORV� SDVDMHURV� D� DEDQGRQDU� OD�PiTXLQD� HUDQ� XQRV�YHLQWH�� 1R� SXHGR� GHFLU� FXiQWRV� YHKtFXORV� RFXSDEDQ�� /RV� SDVDMHURV� VH�FRPHQ]DURQ� D� DVIL[LDU� FRQ� ORV� JDVHV� ODFULPyJHQRV� \� FRPHQ]DURQ� DEDQGRQDU� HO�WD[LE~V��7RGRV�EDMDURQ�MXQWRV��'HVGH�GRQGH�PH�HQFRQWUDED�TXH�HUD�PiV�R�PHQRV�D�XQRV�RFKHQWD�PHWURV�YL�TXH�XQR�GH� ORV�KRPEUHV�TXH�VH�EXVFDED�EDMy� MXQWR�D�XQD�QLxD�FRQ�XQLIRUPH�HVFRODU��(O�RWUR�KRPEUH�URGHy�HO�WD[LE~V�D]XO�SRU�GHODQWH�\�SRU�HO�ODGR�GHUHFKR�\�FD\y�HQ�OD�FDOOH�OXHJR�GH�XQD�UiIDJD��
&RPR�\D�QR�TXHGDED�QDGLH�PiV�HQ�OD�PiTXLQD�PH�GLULJt�D�HOOD�SDUD�YHU�ORV�GDxRV��6XEt�DO� WD[LEXV��PiV�ELHQ�D� OD�SLVDGHUD�\�D�FRQWLQXDFLyQ�IXL�D�YHU� OD�SHUVRQD�TXH�HVWDED�FDtGD�HQ�OD�FDOOH��(VWDED�DSR\DGR�HQ�HO�ODGR�L]TXLHUGR�\�HVSRVDGR�FRQ�ODV�PDQRV�DWUiV��1R�Vp�GHFLU�HQ�TXp PRPHQWR�OH�SXVLHURQ�ODV�HVSRVDV��&RPSUREp�FRQ�VyOR�YHUOR�TXH�HVWDED�PXHUWR�FRQ�HO�SHFKR�EDxDGR�HQ�VDQJUH��(Q�IRUPD�LQPHGLDWD�PH�DFHUTXp�DO�RWUR�KRPEUH�TXH�HQ�HO�FURTXLV�TXH�GLEXMR�HQ�HVWH�PRPHQWR�VHxDOR�FRQ�HO�QR����FRPSUREDQGR�TXH�HVWi�GH�HVSDOGDV�DO�VXHOR��&RPR�YL�TXH�DO�WD[LEXV�
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VH�VXEtDQ�FDUDELQHURV�\�JHQWH�GH�OD�&1,�VXEt�WDPELpQ�\�IXH�DOOt�FXDQGR�GHEDMR�GHO�SULPHU� DVLHQWR� XQ� FDUDELQHUR� LQGLFy� TXH� KDEtD� DOJR�� 0H� DJDFKp� \� UHFRJt� XQ�UHYyOYHU \�TXH�HQWUHJXp�D�XQ DJHQWH�GH�&1,��&RQFOX\R�TXH�HUD�HVR�OR�TXH�XQR�GH�ORV�KRPEUHV�KDEtD�VDFDGR�GHVGH�VXV�URSDV�\�GHMDGR�FDHU�\�D�OR�TXH�PH�UHIHUt�PiV�DGHODQWH��
(Q�VHJXLGD�EDMp�GHO�WD[LEXV�\�YL�FXDQGR�VH�HQWUHJDED�D�XQ�DJHQWH�RWUD�DUPD�TXH�GLMHURQ�OH�KDEtDQ�VDFDGR�D�OD�VHJXQGD�SHUVRQD�TXH�HVWDED�HQ�HO�VXHOR��0H�GLULJt�KDFLD� HOOD� \� HVWXYH� D� XQ� PHWUR� GH� HOOD�� (Q� HVH� PLVPR� PRPHQWR� OOHJDURQ� GRV�DJHQWHV� TXH� OR� OHYDQWDURQ� GH� ORV� EUD]RV�� (O� FDtGR� DEULy� ORV� RMRV� \� PH�PLUy� GH�IUHQWH��1R�WHQtD�VDQJUH�HQ�QLQJXQD�SDUWH�GHO�FXHUSR�D�H[FHSFLyQ�GH�XQ�UDVPLOOyQ�HQ�OD�SDUWH�GH�OD�VLHQ�GHUHFKD�TXH�SXGR�KDEHU�VLGR�D�FDXVD�GH�OD�FDtGD�R�GHO�URFH�GH�XQD�EDOD��'H�HVD�KHULGD�QR�YL�PDQDU�VDQJUH�� VDOYR�DOJXQDV�JRWDV�TXH�IXHURQ�ODV� TXH� PH� OODPDURQ� OD� DWHQFLyQ�� /RV� GRV� KRPEUHV� TXH� VH� KDEtDQ� DFHUFDGR� OR�WRPDURQ�IXHUWHPHQWH�GH�ORV�EUD]RV��OR�LQFRUSRUDURQ�\�GLMHURQ�TXH�HVWDED�KHULGR�\�KDEtD� TXH� OOHYDUOR� DO� KRVSLWDO�� (O� DIHFWDGR� LED� FDPLQDQGR� VLQ� HVSRVDV� \� VH�GLULJLHURQ�KDFLD�XQ�YHKtFXOR�TXH�QR�SXHGR�SUHFLVDU�FXiO�VHUtD��
&XDQGR�OOHJXp�D�PL�WD[LEXV�QXHYDPHQWH�HO�RWUR�KRPEUH�VHJXtD�HQ�OD�FDOOH�PXHUWR�\�FDUDELQHURV� \� JHQWH� GH� OD� &1,� PH� FRPHQ]DURQ� D� LQWHUURJDU� DFHUFD� GH� HVWRV�KRPEUHV�� VL�PH� WUDtDQ�HQFDxRQDGR�\� VL� ORV�SDVDMHURV� YHQtDQ�FRPR� UHKHQHV��<R�UHVSRQGt� TXH� WRGR�KDEtD� VLGR�QRUPDO�KDVWD� TXH� OOHJXp�D� OD�9HJD�0RQXPHQWDO� \�VXFHGLy�OR�TXH�KH�UHODWDGR��0H�UHWXYLHURQ�HQ�HO�VHFWRU�KDVWD�TXH�VH�FRQVWLWX\y�HO�7ULEXQDO�\�VH�OHYDQWy�HO�FDGiYHU��/XHJR�VH�PH�RUGHQy�LU�KDVWD�OD�SULPHUD�FRPLVDUtD�GRQGH� HO� )LVFDO� 3HGUR� 0DULVLR� PH� WRPy� GHFODUDFLRQHV�� &XDQGR� GHFODUp� HVWDED�EDVWDQWH� QHUYLRVR� \� VHQWt� TXH� GRV� SDUWHV� GH� PL� GHFODUDFLyQ� TXH� FRQVLGHUDED�LPSRUWDQWHV� IXHURQ� WRPDGDV� FRQ� SRFD� LPSRUWDQFLD�� (OODV� VRQ� HO� KHFKR� GH� TXH�QDGLH�IXH�WRPDGR�FRPR�UHKpQ�QL�VLTXLHUD�OD�HVWXGLDQWH�TXH�EDMy�FRQ�HO�KRPEUH�D�TXH� \D� PH� UHIHUt� \� WDPELpQ� HO� KHFKR� GH� TXH� HO� VHJXQGR� KRPEUH� HVWDED� YLYR��FXDQGR�OH�YL�TXH�OR�OHYDQWDEDQ�QR�WHQtD�VDQJUH�HQ�QLQJXQD�SDUWH��7DQWR�HV�DVt�TXH�FRPR�\D�OR�VHxDOp��VH�OR�OOHYDURQ�FDPLQDQGR��
4XHGp�HQ�OLEHUWDG�OXHJR�GH�KDEHU�SUHVWDGR�GHFODPDFLyQ�\�DO�RWUR�GtD��D�ODV�QXHYH�GH�£D�PDxDQD�HQ�OD�ILVFDOtD�PH�HQWUHJDURQ�XQ�FHUWLILFDGR�SRU�ORV�GDxRV�VXIULGRV�SRU�HO�WD[LEXV��
1R�KH�SUHVWDGR�QLQJXQD�RWUD�GHFODUDFLyQ�\�VyOR�D�UHTXHULPLHQWR�GH�DJHQWHV�GH�OD�&1,�HQ�HO�PLVPR�OXJDU�GH�ORV�KHFKRV��WXYH�TXH�GDU�WRGRV�ORV�GDWRV�SHUVRQDOHV��\�HO�QRPEUH�GH�PL�VHxRUD��
3UHYLD� OHFWXUD� \� UDWLILFDFLyQ� ILUPD� WRGDV ODV� FDULOODV� GH� HVWD� GHFODUDFLyQ�� MXQWR� DO�0LQLVWUR�GH�)H�TXH�DXWRUL]D�\�DO�FURTXLV�KHFKR�GH�SXxR�\�OHWUD�GHO�GHFODUDQWH�TXH�VH�WLHQH�FRPR�SDUWH�LQWHJUDQWH�GH�HVWD�GHFODUDFLyQ�MXUDGD��
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),502� $17(� 0,�� GRQ� 3('52� 6(*81'2� $*8$<2� $*8$<2�� &,�� 5XW�� 1R�������������GH &RQFHSFLyQ�����VHSWLHPEUH�������127$5,$�+(15Ë48(=�0$18(/�&25'29$�+(15Ë48(=�$%2*$'2�127$5,$�683/(17(�
0$5,2�08-,&$�%$5526�

/D�PHQWLUD�RILFLDO�\�OD�PDQLSXODFLyQ�GH�OD�SUHQVD�
(O�FRPXQLFDGR�RILFLDO�TXH�GD�FXHQWD�GH�VX�GHFHVR�GLFH�OR�VLJXLHQWH��
����3RU� RWUD� SDUWH�� HQ� OD� FLXGDG� GH� /RV� $QJHOHV�� VH SURGXMR� XQ� HQIUHQWDPLHQWR�FXDQGR�HO�SHUVRQDO�GH�VHJXULGDG�SURFHGtD�D�DOODQDU�HO�LQPXHEOH�XELFDGR�HQ�OD�FDOOH�%RPEHUR�9LFKHLVWHU�1R������(Q�HVH� OXJDU� IXH�PXHUWR�XQ�H[WUHPLVWD�TXH�GLVSDUy�FRQWUD�ORV�DJHQWHV�FXDQGR�LQWHQWDEDQ�VX�GHWHQFLyQ���
/D�YHUGDG�GH�ORV�KHFKRV�
6HJ~Q�WHVWLJRV�SUHVHQFLDOHV��0DULR�0XMLFD�%��IXH�GHWHQLGR�HQ�OD�FDOOH�\�OOHYDGR�HQ�XQ� MHHS� D� VX� FDVD� GRQGH� IXH� HMHFXWDGR�� /RV� YHFLQRV� GLFHQ� TXH�� SUHYLR� D� HVWH�RSHUDWLYR�� DOUHGHGRU� GH� ODV� ������ KUV��� SHUVRQDO� GH� 6HJXULGDG� VDFy� D� WRGRV� ORV�
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KDELWDQWHV� GH� OD� SREODFLyQ� KDFLD� ODV� FDQFKDV�� (OORV� HVFXFKDURQ� GHVGH� DOOt� ORV�GLVSDURV��
&XDQGR� HO� SURSLHWDULR� GHO� LQPXHEOH� HQWUD� D� OD� FDVD� HQFXHQWUD� VDQJUH� HQ� HO�GRUPLWRULR��$O�PRPHQWR�HQ�TXH� ORV� IDPLOLDUHV�DFXGHQ�D� OD� FDVD�HQ�EXVFD�GH� ODV�FRVDV� SHUWHQHFLHQWHV D� 0DULR� 0XMLFD�� HQFXHQWUDQ� TXH� KDQ� EDOGHDGR� \� OLPSLDGR�WRGR�� OD� SXHUWD� GH� OD� FDVD� SUHVHQWDED� LPSDFWRV� GH� EDOD� \� XQD� YHQWDQD� GHO�GRUPLWRULR� HVWDED�FRQ� ORV� YLGULRV�TXHEUDGRV�� /D� ~OWLPD� SHUVRQD�TXH� YLR� D�0DULR�0XMLFD�FRQ� YLGD� IXH�VX�HVSRVD�0DUtD�&ULVWLQD�&KDFDOWDQD�D� ODV�������KUV��HQ�VX�FDVD��$�HVD�KRUD�HOOD�VDOH�GH�VX�GRPLFLOLR�VLHQGR�SRVWHULRUPHQWH�GHWHQLGD�SRU� OD�&1,�HQ�OD�YtD�S~EOLFD�D�ODV�������KUV��
52*(/,2�7$3,$�'(�/$�38(17(�<�-$,0(�%$55,(1726�0$7$0$/$�

/D�PHQWLUD�RILFLDO�\�OD�PDQLSXODFLyQ�GH�OD�SUHQVD�
/D�3UHIHFWXUD�GH�&DUDELQHURV�GH�9DOGLYLD�GLR�D�FRQRFHU� RILFLDOPHQWH� OD�VLJXLHQWH�YHUVLyQ���+R\��DSUR[LPDGDPHQWH�D�ODV�������KUV���HQ�HO�FDPLQR�GH�1LHEOD�9DOGLYLD��6HFWRU� 3XHQWH� (VWDQFLOOD�� HQ� FLUFXQVWDQFLD� TXH� HO� SHUVRQDO� GH� VHJXULGDG� HQ�XQ�YHKtFXOR� MHHS� HIHFWXDEDQ� VHJXLPLHQWR� GH� HOHPHQWRV� VXEYHUVLYRV�� VRVWXYR�HQIUHQWDPLHQWR�FRQ�WUHV�LQGLYLGXRV�FRQ�SLVWRODV��DPHWUDOODGRUDV�\�UHYyOYHUHV����(Q�HO�HQIUHQWDPLHQWR�IDOOHFLHURQ�GRV�H[WUHPLVWDV�\�XQR�VH�GLR�D�OD�IXJD��HIHFWXiQGRVH�GH�LQPHGLDWR�XQ�LQWHQVR�RSHUDWLYR�HQ�1LHEOD���
/D�YHUGDG�GH�ORV�KHFKRV�
6HJ~Q�ORV�IDPLOLDUHV�GH�-DLPH�%DUULHQWRV��pVWH�KDEtD�VDOLGR�GH�VX�FDVD�D�ODV�������KUV���SDUD�GLULJLUVH�D�VX�WUDEDMR��HO�WUDEDMD�FRPR�FREUDGRU�GH�7LHQGDV�3D]RV���)XH�OD� ~OWLPD� YH]� TXH� OR� YLPRV�� 'HVSXpV� QRV� IXHURQ� D� FRPXQLFDU� TXH� KDEtD� VLGR�PXHUWR�D�EDOD]RV�SRU�H[WUHPLVWDV���GLFH�VX�SDGUH��
/D�HVSRVD�GH�5RJHOLR�7DSLD�DVHJXUD�TXH�pVWH�VDOLy�GH�VX�FDVD�D�ODV�������KUV��\�QR�UHJUHVy��6H�HQWHUy�GH�VX�PXHUWH�D�WUDYpV�GH�XQ�IODVK�GH�7HOHYLVLyQ�1DFLRQDO��
7DQWR�5RJHOLR�7DSLD��LQJHQLHUR�IRUHVWDO�\�-DLPH�%DUULHQWRV��HUDQ�PX\�FRQRFLGRV�HQ�VX� EDUULR� \� HQ� ORV� IUHQWHV� ODERUDOHV� HQ� TXH� WUDEDMDEDQ�� 7DO� FRPR� HO� FDVR� GH�/XFLDQR� $HGR�� 7HOHYLVLyQ�1DFLRQDO� LQIRUPD� GH� ORV� KHFKRV� FRQ� XQ� VLQQ~PHUR� GH�GHWDOOHV�TXH�QR�IXHURQ�HQWUHJDGRV�RILFLDOPHQWH�� OR�TXH�PRWLYD�XQD�GHWHUPLQDFLyQ�GH�ORV�SHULRGLVWDV�GH�RWURV�PHGLRV�TXH�QR�WXYLHURQ�DFFHVR�D�OD�LQIRUPDFLyQ���
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'HO�HVFULWR�MXGLFLDO�HQ�HO�TXH�HO�DERJDGR�-XDQ�&RQFKD�8UELQD��UHSUHVHQWDQWH�GH�ORV�IDPLOLDUHV�GH�5RJHOLR�7DSLD�\�-DLPH�%DUULHQWRV�VH�KDFH�SDUWH�HQ�HO�SURFHVR�SRU�OD�PXHUWH�GH�VXV�SDULHQWHV��
����6HJ~Q�LQIRUPDFLRQHV�RILFLDOHV�GDGDV�SRU�OD�3UHIHFWXUD�GH�&DUDELQHURV�\�SRU� OD�*REHUQDFLyQ� 3URYLQFLDO� SXEOLFDGDV� HQ� ORV� GLDULRV� ORFDOHV� ORV� GtDV� ��� \� ��� GHDJRVWR�GHO�SUHVHQWH�DxR� D� ODV�������KUV���VHJ~Q� OD�3UHIHFWXUD��D� ODV�������KUV���VHJ~Q� OD� *REHUQDFLyQ�� GHO� GtD� ��� GH� DJRVWR� IXHURQ� PXHUWRV� SRU� DJHQWHV� GH�VHJXULGDG� GRQ� 5RJHOLR� 7DSLD� GH� OD� 3XHQWH�� LQJHQLHUR� IRUHVWDO� \� 5D~O� -DLPH�%DUULHQWRV� 0DWDPDOD�� HQ� XQ� VXSXHVWR� HQIUHQWDPLHQWR� HQ� HO� OXJDU� LQPHGLDWR� DO�SXHQWH�VREUH�HO�HVWHUR�(VWDQFLOOR�HQ�HO�FDPLQR�GH�9DOGLYLD�D�1LHEOD������
�������6H�IRWRJUDItD�HO�YHKtFXOR�)XUJyQ�SUREDEOHPHQWH�GH�IDEULFDFLyQ�MDSRQHVD��GH�FRORU� URMR� D� FRQFKR� GH� YLQR�� XVDGR� SRU� ORV� DJHQWHV� GH� VHJXULGDG� HO� GtD� GH�ORV�KHFKRV� \� TXH� 7HOHYLVLyQ� 1DFLRQDO� PRVWUy� HQ� HO� SURJUDPD� ���� PLQXWRV�� GHO� GtD�YLHUQHV����GH�DJRVWR�DFULELOODGR�GH�EDODV��IRWRV�TXH�VH�DJUHJDURQ�DO�SURFHVR������
��� �([DPHQ� SHULFLDO� GHO� PHQFLRQDGR� IXUJyQ� WHQGLHQWH� D� GHPRVWUDU� Q~PHUR� GH�GLVSDURV� UHFLELGRV SRU� HO� PHQFLRQDGR� YHKtFXOR�� FODVH� GH� DUPDV� FDXVDQWHV� GH�GLFKRV� GLVSDURV�� GLVWDQFLDV� GHVGH� GyQGH� IXHURQ� GLVSDUDGDV�� WUD\HFWRULD� GH� ODV�EDODV�\�SRVLFLyQ�GHO�YHKtFXOR�HQ�HO� WHUUHQR�GH� ORV�KHFKRV�HQ�HO�PRPHQWR�GH�VHU�EDOHDGRV������
�������&LWDU�D�GHFODUDU�DO SHULRGLVWD�GH�7HOHYLVLyQ�1DFLRQDO��(VWHEDQ�0RQWHUR��FRPR�WDPELpQ� DO� R� ORV� FDPDUyJUDIRV� GH� HVD� WHOHYLVLyQ�� VREUH� OD� XELFDFLyQ� SUHFLVD� GHO�YHKtFXOR�IXUJyQ�HQ�HO�OXJDU�GHO�VXFHVR��VX�UHODFLyQ�FRQ�HO�OXJDU�GRQGH�HVWDEDQ�ORV�FDGiYHUHV�GHO�VHxRU�7DSLD�\�GHO�VHxRU�%DUULHQWRV�\�VREUH�WRGRV�ORV�DQWHFHGHQWHV�TXH�HOORV�REVHUYDURQ�\�JUDEDURQ�HQ�VXV� FiPDUDV�FRPR�Q~PHUR�GH� IXQFLRQDULRV��LGHQWLGDG� GH� HVWRV� YHKtFXORV� XVDGRV�� DUPDV� TXH� OOHYDEDQ� \� HVSHFLDOPHQWH�� VL�DOJXQR�GH�GLFKRV�DJHQWHV�GH�VHJXULGDG�SUHVHQWDEDQ�KHULGDV�R OHVLRQHV�����
��� ����2ILFLDU� D� ORV� KRVSLWDOHV� GH� 9DOGLYLD� D� ILQ� GH� TXH� LQIRUPHQ� VL� HO� GtD� ��� GH�DJRVWR�~OWLPR��GHVSXpV�GH�ODV�������KUV��LQJUHVy�D�HVRV�VHUYLFLRV�R�IXH�H[DPLQDGR�DOJ~Q�IXQFLRQDULR�GH�VHJXULGDG�SRU�KHULGDV�D�EDOD�R�GH�RWUD�QDWXUDOH]D�����
����6H�WUDWD�GH�XQ�VHFWRU�GHO�FDPLQR�GH�9DOGLYLD�D�1LHEOD��HQ�HO�WUDPR�TXH�DWUDYLHVD�HO�UtR�(VWDQFLOOD�TXH�OR�FUX]D�SRU�XQ�SXHQWH�GH�PDGHUD�GH�DOUHGHGRU�GH����PLV��GH�ODUJR��WUDPR�HQ�OtQHD�UHFWD�GH�PiV�R�PHQRV�����PHWURV�GH�ODUJR�DO�FXDO�VH�OOHJD�KDFLHQGR XQD�FXUYD�\�VH�VDOH�GH�pO� WDPELpQ�KDFLHQGR�RWUD�FXUYD��HO�FDPLQR�HVWi�FRQVWUXLGR�VREUH�XQ�WHUUDSOpQ�GH�URFDV�TXH�FXEUH�HO�FDXFH�GHO�UtR��TXH�OOHJD�KDVWD�VXV�ERUGHV��OD�FDSD�GH�URGDGR�HV�GHO�DQFKR�QRUPDO�GH�ORV�FDPLQRV�GH�&KLOH�\�HVWi�DSUR[LPDGDPHQWH�D���PHWURV�GHO�QLYHO�GH�ODV�DJXDV��HO�WDOXG�HQ�DPERV�ODGRV�GHO�FDPLQR�HV�SUiFWLFDPHQWH�YHUWLFDO�\�GH�HVFDVD�YHJHWDFLyQ���
����6HJ~Q� ODV� LQIRUPDFLRQHV� RILFLDOHV� GH� OD� 3UHIHFWXUD� GH� &DUDELQHURV� \� GH� OD�*REHUQDFLyQ�3URYLQFLDO�\�HO�GLFKR�GH� ORV�DJHQWHV�GH�VHJXULGDG� UHVSRQVDEOHV�GHO�KRPLFLGLR�HQ�HO�OXJDU�GHVFULWR��HOORV���ORV�DJHQWHV�GH�VHJXULGDG����VRUSUHQGLHURQ�D�
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�WUHV�� VRVSHFKRVRV� D� TXLHQHV� LQWLPLGDURQ�GHWHQFLyQ�� D� OR� TXH� UHVSRQGLHURQ���ORV�VRVSHFKRVRV�� GHVHQIXQGDQGR�VXV�DUPDV�\�GLVSDUiQGRODV�FRQWUD�ORV�DJHQWHV�TXH�YLDMDEDQ�HQ�XQ�IXUJyQ�SHTXHxR��GH�SURFHGHQFLD�MDSRQHVD��GH�FRORU�URMR�D�JUDQDWH�R� FRQFKR� GH� YLQR�� HVWRV� KLFLHURQ� XVR� GH� ODV� SURSLDV� \� PDWDURQ� D� GRV� GH� ORV�VRVSHFKRVRV� �7DSLD� \� %DUULHQWRV�� KX\HQGR�� VHJ~Q� HOORV�� HO� WHUFHUR�� DO� TXH� QR�SXGLHURQ�XELFDU�QR�REVWDQWH�KDEHU�WUDMLQDGR�HO�OXJDU��VHJ~Q�DILUPD���
�(VWD� YHUVLyQ� HV� IDOVD�� SRUTXH� HQ� HO� OXJDU� GH� ORV� KHFKRV� QR� KDEUtD� SRGLGR�HVFDSDUVH�HO�WHUFHUR�D�TXH�DOXGHQ��\D�TXH�OD�~QLFD�PDQHUD�GH�KXLU�HV�DUUDQFDQGR�SRU�HO�FDPLQR��TXH�HV�HQ�OtQHD�UHFWD�\�KDEUtD�VLGR�IiFLO�KHULUOR�R�PDWDUOR�HQ�OD�IXJD���
�6L�HO� WHUFHUR�VH�KXELHUH�VDOLGR�GHO� FDPLQR�KDEUtD�FDtGR�DO�DJXD��VLHQGR�DOOt�PX\�IiFLO� GH� VRUSUHQGHUOR� SRUTXH� QR� KDEUtD� SRGLGR� HVFDSDU� D� WUDYpV� GHO� UtR�� SRU� OD�GLILFXOWDG�GHO�DJXD�\�HO�WHUUHQR�IDQJRVR�GHO�FDXFH���
�7DPSRFR� HO� WHUFHUR� KDEUtD� SRGLGR� HVFRQGHUVH� HQ� ORV� WDOXGHV� FDVL� YHUWLFDOHV��SRUTXH� VLPSOHPHQWH� QR�KD\�GRQGH�HVFRQGHUVH�� D�PHQRV�TXH� ORV�SHUVHJXLGRUHV�IXHUDQ�FRUWRV�GH�YLVWD�R�FLHJRV������
-8$1�-26e�%21&2037(�

/D�PHQWLUD�RILFLDO�\�OD�PDQLSXODFLyQ�GH�OD�SUHQVD�
8Q� VHJXQGR� FRPXQLFDGR� RILFLDO� IXH� HQWUHJDGR� HO� GtD� ��� GH� DJRVWR� HQ� 9DOGLYLD���3HUVRQDO� GH� OD� &HQWUDO� 1DFLRQDO� GH� ,QIRUPDFLRQHV�� HQ� DFWLYLGDGHV� SURSLDV� GH�DOODQDPLHQWR�D�YLYLHQGDV�VRVSHFKRVDV�OOHJy�KDVWD�OD�FDVD�XELFDGD�HQ�FDOOH�5XEpQ�'DUtR� 1�� ����� &XDQGR� HO� SHUVRQDO� LQWHQWDED� FXPSOLU� VX� FRPHWLGR� RILFLDO� IXH�DWDFDGR� SRU� HO� YLROHQWLVWD� GHVGH� HO� LQWHULRU� GH� OD� YLYLHQGD�� (Q� HO� LQWHUFDPELR� GH�GLVSDURV�IXH�PXHUWR�HO�H[WUHPLVWD�\�XQ�RILFLDO�GH�OD�&1,�KHULGR�HQ�OD�FDEH]D��(Q�HO�OXJDU� IXH�GHWHQLGD�OD�FRQYLYLHQWH�GHO�YLROHQWLVWD�TXLHQ�VH�HQFXHQWUD�HQ�DYDQ]DGR�HVWDGR� GH� JUDYLGH]��� �/D� LGHQWLGDG� GHO� H[WUHPLVWD� QR� IXH� HQWUHJDGD� SRU�HQFRQWUiUVHOH�HQ�VX�SRGHU�YDULDV�FpGXODV�GH�LGHQWLGDG��WRGDV�IDOVDV���
6LQ�HPEDUJR��7HOHYLVLyQ�1DFLRQDO�HQ�VX�SURJUDPD����0LQXWRV��HQWUHJD�PXFKR�PiV�LQIRUPDFLyQ�TXH�ODV�SURSLDV�DXWRULGDGHV��LQFOXVR�HO�QRPEUH�YHUGDGHUR�GHO�PXHUWR��3RVWHULRUPHQWH�OD�'LUHFWLYD�GHO�&RQVHMR�'pFLPD�5HJLyQ�GHO�&ROHJLR�GH�3HULRGLVWDV�HQWUHJD�OD�VLJXLHQWH�GHFODUDFLyQ��
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�0LHPEURV� GHO� &ROHJLR� GH� 3HULRGLVWDV� GH� &KLOH� TXH� HMHUFHQ� VX� SURIHVLyQ� HQ� OD�FLXGDG� GH� 9DOGLYLD�� KDQ� GHQXQFLDGR� D� HVWH� &RQVHMR� 5HJLRQDO� GH� KHFKRV�DWHQWDWRULRV�FRQWUD�OD�OLEHUWDG�GH�SUHQVD��UHJLVWUDGRV�HQ�HVD�FLXGDG�HO�GtD�YLHUQHV����GHO�SUHVHQWH��
(Q� OR� HVHQFLDO�� VH� KD� LQIRUPDGR� D� HVWH� &RQVHMR� 5HJLRQDO� TXH� FXDQGR� IXHU]DV�SROLFLDOHV�\�GH�VHJXULGDG�HIHFWXDEDQ�XQ�RSHUDWLYR�HQ�OD�SREODFLyQ�7HQLHQWH�0HULQR�GH�9DOGLYLD��HQ�XQD LQYHVWLJDFLyQ�GH�DFWLYLGDGHV� WHUURULVWDV�� ORV�SHULRGLVWDV�GH�ORV�PHGLRV� GH� FRPXQLFDFLyQ� YLHURQ� HQWRUSHFLGDV� VXV� DFWLYLGDGHV� SURIHVLRQDOHV�� (O�SHUVRQDO� XQLIRUPDGR� TXH� DFRUGRQy� HO� VHFWRU�� QHJy� HO� SDVR� D� SHULRGLVWDV� GH�GLIHUHQWHV�PHGLRV�YDOGLYLDQRV�SDUWLFXODUPHQWH�GH��(O�'LDULR�$XVWUDO��\�����+25$6���
,QFOXVR�� KXER�DPHQD]DV� GLUHFWDV� D� UHSRUWHURV� JUiILFRV� HQ� HO� VHQWLGR� GH�TXH� OHV�VHUtDQ�UHWLUDGDV�VXV�FiPDUDV�IRWRJUiILFDV�HQ�FDVR�GH�LQVLVWLU�HQ�HO�FXPSOLPLHQWR�GH�VXV� ODERUHV� SURIHVLRQDOHV�� +XER� DGHPiV�� XQ� WUDWR� YHMDWRULR� SDUD� OD� JHQWH� GH�SUHQVD��
(Q� FRQWUDVWH� FRQ� HVWD� DFWLYLGDG� GH� &DUDELQHURV� KDFLD� ORV� PHGLRV� ORFDOHV�� ORV�UHSUHVHQWDQWHV�GH�7HOHYLVLyQ�1DFLRQDO�GH�&KLOH� WXYLHURQ�DFFHVR�D�WRGRV�ORV�VLWLRV�TXH� TXLVLHURQ�� WUDQVLWDQGR� OLEUHPHQWH� SRU� HO� OXJDU�� PLHQWUDV� HO� UHVWR� GH� ORV�SHULRGLVWDV� GHEtD� SHUPDQHFHU� WUDV� ORV� FRUGRQHV� SROLFLDOHV�� LPSHGLGRV� D� WUDEDMDU�SRU�OD�GHWHUPLQDFLyQ�SROLFLDO��
'H�QDGD�YDOLHURQ�ODV�UHFODPDFLRQHV�LQWHUSXHVWDV�SRU�ORV�SHULRGLVWDV�DIHFWDGRV�HQ�HO�OXJDU�PLVPR�GH�ORV�KHFKRV��
$QWH�HVWRV�DQWHFHGHQWHV�HO�&RQVHMR�5HJLRQDO�GH�OD�'pFLPD�5HJLyQ�GHO�&ROHJLR�GH�3HULRGLVWDV�GH�&KLOH��DFRUGy�OR�VLJXLHQWH��

�� 3URWHVWDU�SRU�OD�DFWLWXG�GH�ODV�IXHU]DV�GH�&DUDELQHURV�TXH�LPSLGLHURQ�D� SHULRGLVWDV� GHELGDPHQWH� DFUHGLWDGRV� HO� FXPSOLPLHQWR� GH� VX� ODERU�SURIHVLRQDO���� 3URWHVWDU�SRU� OD�GLVFULPLQDFLyQ�TXH�KL]R�OD�IXHU]D�SROLFLDO��DO�SHUPLWLU�TXH� HOHPHQWRV�GH�7HOHYLVLyQ�1DFLRQDO�WUDQVLWDUDQ� OLEUHPHQWH� SRU� OD�]RQD�UHVWULQJLGD�SDUD�HO�UHVWR�GH�ORV�SHULRGLVWDV���� /DPHQWDU� OD� UXGH]D� LQQHFHVDULD�TXH� OD� IXHU]D�SROLFLDO�HPSOHy�HQ�VX�WUDWR�FRQ�ORV�SHULRGLVWDV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�9DOGLYLD���� 'HMDU� FRQVWDQFLD� GH� VX�PDOHVWDU� DQWH�HVWD� VLWXDFLyQ� \� VHxDODU� TXH�DFWLWXGHV� FRPR� ODV� VHxDODGDV� VLJQLILFDQ� FRDUWDU� OD� OLEHUWDG� GH�H[SUHVLyQ���
&ROHJLR�GH�3HULRGLVWDV�GH�&KLOH�&RQVHMR�'pFLPD�5HJLyQ��2VRUQR�����GH�DJRVWR�GH�������
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/D�YHUGDG�GH�ORV�KHFKRV�
����,QpV�/XFtD�'tD]�VHxDOy�TXH�VH�HQFRQWUDED�GHVFDQVDQGR�MXQWR�D�VX�FRPSDxHUR��%RQFRPSWH�� GHVSXpV� GH� DOPXHU]R�� HQ� HO� GRUPLWRULR�� (UDQ� FHUFD� GH� ODV� ������KRUDV��FXDQGR�VLQWLHURQ�JROSHDU�PX\�IXHUWH�OD�SXHUWD��8QD�YR]�JULWy�TXH�DEULHUDQ��$O� HQWUHDEULU�� YLR� HQWUH� ��D� ��FLYLOHV� DUPDGRV� TXH� OOHYDEDQ� EUD]DOHWHV� GH� FRORU�YHUGH�� (QWUH� HOORV� KDEtD� XQD�PXMHU� GH� SHOR� FRUWR� \� DQWHRMRV�� $GHPiV� ORJUy� YHU�YDULRV�YHKtFXORV�HVWDFLRQDGRV�IUHQWH�D�VX�FDVD��/H�JULWDURQ��DO�VXHOR���(OOD�VH�WLUy�DO�SLVR��$O�KDFHUOR�\�HQFRQWUiQGRVH�HQ�GLFKD�SRVLFLyQ��VLQWLy�FHUFD�GH�GLH]�GLVSDURV��TXH� QR� WHQtDQ� OD� IUHFXHQFLD� GH� UiIDJDV� GH� PHWUDOOHWD�� HQ� GLUHFFLyQ� DO� FRVWDGR�RULHQWH�GH�OD�FDVD��
7HUPLQDGR� HO� WLURWHR� HQWUDURQ� VHLV� FLYLOHV� SRU� OD� SXHUWD� SULQFLSDO�� ORV� TXH�FRPHQ]DURQ�D��YDFLDU�XQD�FDMDV�FRQ�PHUFDGHUtDV��PLHQWUDV�GRV GH�HOORV�OD�VDFDURQ�GHO� LQPXHEOH�� 6LQWLy� WDPELpQ� TXH� SRU� XQ� UDGLR� WUDQVPLVRU� SRUWiWLO� SLGLHURQ� XQD�DPEXODQFLD��/XHJR�OOHJy�XQ�IXUJyQ�GH�FDUUR�I~QHEUH������'H�OD�UHYLVWD�$QiOLVLV��DxR�9,,�Q~PHUR�����GHO����DO����GH�VHSWLHPEUH�GH��������
-8/,2�2/,9$�9,//$/2%26�<�52%(572�*21=È/(=�/,=$0$�

/D� PHQWLUD� RILFLDO�\�OD�PDQLSXODFLyQ�GH�OD�SUHQVD�
/D�&HQWUDO�1DFLRQDO�GH�,QIRUPDFLRQHV�HQ�XQ�FRPXQLFDGR�RILFLDO�VH�UHILHUH�DVt�D�ORV�KHFKRV� HQ� TXH�PXHUHQ�-XOLR�2OLYD� \� 5REHUWR�*RQ]iOH]�� �8Q� FRPDQGR� WHUURULVWDLQWHJUDGR� SRU� ��� LQGLYLGXRV� GHO� GHQRPLQDGR� �)UHQWH� 0DQXHO� 5RGUtJXH]��� EUD]R�DUPDGR�GHO�3DUWLGR�&RPXQLVWD�SURWDJRQL]y�XQ�GREOH�DVDOWR�HQ�QXHVWUD�FDSLWDO�HQ�ODV�DUPHUtDV��&DVD�,WDOLDQD��HQ�$UWXUR�3UDW�����\�5HDO�HQ�OD�PLVPD�FDOOH�1��������
�'RV� WHUURULVWDV PXHUWRV� \� XQ� WHUURULVWD� KHULGR� JUDYH�� GRV� IXQFLRQDULRV� GH�VHJXULGDG�KHULGRV��XQR�GH�HOORV�GH�JUDYHGDG�HV�HO�VDOGR�GH�HVWD�DFFLyQ���
/D�YHUGDG�GH�ORV�KHFKRV�
6HJ~Q�UHODWD�HO�KHULGR��KR\�GHWHQLGR�HQ� OD�3HQLWHQFLDUtD�GH�6DQWLDJR�� ORV�KHFKRV�VXFHGLHURQ�GH�OD�VLJXLHQWH�PDQHUD��
����tEDPRV�HQ�XQ�YHKtFXOR�WUHV�FRPEDWLHQWHV��PLV�GRV�FRPSDxHURV�\�\R��'H�SURQWR�HQ�XQD� LQWHUVHFFLyQ�QRV�SHUFDWDPRV�TXH� OD�&1,�QRV� HVSHUDED��1R�KDEtD� WLHPSR�SDUD� YROYHU� PDUFKD� DWUiV�� TXHGDEDQ� GRV� SRVLELOLGDGHV�� GHWHQHUQRV� \� PRULU�
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DFULELOODGRV�R�DUUHPHWHU�FRQWUD�HO�FHUFR�\�WUDWDU�GH�VDOYDU�FRQ�YLGD��1R�GXGDPRV��HO�FHUFR�OR�FRPSRQtDQ�XQRV�WUHLQWD�YHKtFXORV��KDEtD�TXH�LQWHQWDUOR��FDGD�FRPEDWLHQWH�VDEtD�OR�TXH�WHQtD�TXH�KDFHU��1XHVWUR�FRQGXFWRU�DFHOHUy�\�QRV�DEULPRV�SDVR��
/RJUDPRV� GHMDUORV� DWUiV��(PSH]y� OD�GUDPiWLFD� SHUVHFXFLyQ�� $� SHVDU� GH� QXHVWUD�LQIHULRULGDG�HQ�WpUPLQRV�GH�KRPEUHV�\�WpFQLFD��MDPiV�VH�QRV�SDVy�SRU�OD�PHQWH�OD�LGHD�GH�UHQGLUQRV�����
7HVWLPRQLR� DSDUHFLGR� HQ� XQ� EROHWtQ� HGLWDGR� SRU� ORV� SUHVRV� SROtWLFRV� HQ� HO� DxR�������WLWXODGR��<�VLQ�HPEDUJR�H[LVWH�����
%DUULR�SRSXODU�GH�&RQFHSFLyQ��
$FFLRQHV�OHJDOHV�HPSUHQGLGDV�SRU�ORV�IDPLOLDUHV�
/RV� IDPLOLDUHV� GH� ODV� �� SHUVRQDV� DVHVLQDGDV� HO� ��� GH� DJRVWR� GH� ����� KDQ�GHVHPSHxDGR� XQ� SDSHO� IXQGDPHQWDO� HQ� HO� HVFODUHFLPLHQWR� GH� ODV� YHUGDGHUDV�FLUFXQVWDQFLDV� HQ� TXH� PXULHURQ� VXV� SDULHQWHV� \� HQ� OD� GHQXQFLD� GH� OD� IDOVHGDG�FRQWHQLGD�HQ� ODV� YHUVLRQHV� RILFLDOHV��(Q� VX�E~VTXHGD�GH� OD� YHUGDG� WDPELpQ�KDQ�UHFXUULGR�D�ORV�WULEXQDOHV��
(O���GH�VHSWLHPEUH�GH�������OD�VHxRUD�<RODQGD�5RGUtJXH]�+RUPD]iEDO��PDGUH�GH�0DULR�/DJRV��LQWHUSXVR�XQD�TXHUHOOD�FULPLQDO�DQWH�HO�3ULPHU�-X]JDGR�GH�/HWUDV�GH�&RQFHSFLyQ�� (O� MXH]� FLYLO� UiSLGDPHQWH� VH� GHFODUy� LQFRPSHWHQWH� \� HQYLy� ORV�DQWHFHGHQWHV� DO� -X]JDGR� 0LOLWDU�� SXHV� HVWLPy� TXH� H[LVWtD� SHUVRQDO� XQLIRUPDGR�LQYROXFUDGR�HQ�HO�FULPHQ�TXH�FRVWy�OD�YLGD�D�0DULR��
(O� ��� GH� VHSWLHPEUH� OD� PDGUH� GH� 0DULR� /DJRV� VLJXH� HO� PLVPR� FDPLQR� TXH� HO�$U]RELVSR� GH� &RQFHSFLyQ�� 0RQVHxRU� 0DQXHO 6DQWRV�� DO� VROLFLWDU� D� OD� &RUWH� GH�$SHODFLRQHV�GH�&RQFHSFLyQ�OD�GHVLJQDFLyQ�GH�XQ�0LQLVWUR�HQ�9LVLWD�TXH�VH�KLFLHUD�FDUJR� GH� OD� LQYHVWLJDFLyQ� GH� ORV� KRPLFLGLRV� RFXUULGRV� HQ� &RQFHSFLyQ� \� /RV�$QJHOHV��TXH�HQ�HVRV�PRPHQWRV�HUDQ�FRQRFLGRV�SRU�-X]JDGRV�GHO�&ULPHQ�\�SRU�OD�6HJXQGD�)LVFDOtD�0LOLWDU�GH�&RQFHSFLyQ��(O�PLVPR����GH�VHSWLHPEUH�� OD�&RUWH�GH�$SHODFLRQHV�VH�DSUHVXUy�HQ�FRQWHVWDU�FRQ�XQ�HVFXHWR�\�FDWHJyULFR��QR�KD�OXJDU���
(Q�RFWXEUH�GH������OD�VHxRUD�<RODQGD��HQ�VX�FDOLGDG�GH�PDGUH�GH�0DULR�/DJRV��VH�KL]R�SDUWH�HQ�HO�SURFHVR�1����������VXVWDQFLDGR�SRU�HO�)LVFDO�$G�+RF�FRQ�DVLHQWR�HQ� &RQFHSFLyQ�� 3HGUR�0DULVLR�� /H� KL]R� SUHVHQWH� DO� PLOLWDU� TXH� VX� LQWHQFLyQ� HUD�FRODERUDU�HQ�OD�LQYHVWLJDFLyQ�SDUD�HO�SURQWR�HVFODUHFLPLHQWR�GH�ODV�FLUFXQVWDQFLDV�HQ�TXH�PXULy�VX KLMR��DSRUWDU�ODV�SUXHEDV��WHVWLPRQLRV�\�GHPiV�DQWHFHGHQWHV�TXH�OOHJDURQ�D�VX�SRGHU��\�HQ�VX�PRPHQWR��D�OD�OX]�GH�OR�TXH�RIUHFLHUD�OD�LQYHVWLJDFLyQ��VROLFLWDU� ODV� HQFDUJDWRULDV� GH� UHR� \� ODV� FRQGHQDV� TXH� HVWDEOHFH� OD� OH\� SDUD� ORV�LQGLYLGXRV�TXH�UHVXOWHQ�UHVSRQVDEOHV�GHO�DVHVLQDWR�� ,GpQWLFDV�VROLFLWXGHV�KLFLHURQ�HO�SDGUH�GH�1HOVRQ�+HUUHUD��VHxRU�/XWJDUGR�+HUUHUD�2ODWH�\�SDULHQWHV�GLUHFWRV�GH�/XFLDQR�$HGR�\�0DULR�0XMLFD��
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(Q�ORV�PLVPRV�GtDV��HQ�9DOGLYLD��ORV�SDGUHV�GH�5RJHOLR�7DSLD��'U��0LJXHO�7DSLD�GH�OD�0D]D� \� 6UD��0DUtD� -HV~V� GH� OD� 3XHQWH�� OD� HVSRVD� (OLVD�+HUQiQGH]��PiV� ORV�IDPLOLDUHV� GH� 5D~O� -DLPH� %DUULHQWRV� 0DWDPDWD�� VH� KDFtDQ� SDUWH� \� VROLFLWDEDQ� OD�UHDOL]DFLyQ� GH� QXPHURVDV� GLOLJHQFLDV� SUREDWRULDV� HQ� HO� SURFHVR� TXH� LQVWUXtD� HO�)LVFDO�0LOLWDU�GH�HVD�FLXGDG SRU�HO�KRPLFLGLR�GH�VXV�SDULHQWHV��
(QWUH�DJRVWR�GH������\� OR�TXH� YD�FRUULGR�GH������VH�KDQ�DFXPXODGR�HQ�DPERV�SURFHVRV�VXILFLHQWHV�SUXHEDV�TXH�GHPXHVWUDQ�TXH�HVWDV�SHUVRQDV�IXHURQ�YtFWLPDV�GH�XQ�KRPLFLGLR�FDOLILFDGR��FRPR�OR�GHILQH�HO�DUWtFXOR�����1����GHO�&yGLJR�3HQDO���(O�TXH�PDWH�D�RWUR�\�QR�HVWp�FRPSUHQGLGR�HQ�HO�DUWtFXOR�DQWHULRU��VHUi�SHQDGR�����&RQ�SUHVLGLR�PD\RU�HQ�VX�JUDGR�PHGLR�D�PXHUWH��VL�VH�HMHFXWDUH�HO�KRPLFLGLR�FRQ�DOJXQDV�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV��

x 3ULPHUD����&RQ�DOHYRVtD��x 6HJXQGD�����&RQ�SUHPLR�R�SURPHVD�UHPXQHUDWLYD��x 7HUFHUD�����3RU�PHGLR�GH�YHQHQR��x &XDUWD� ���&RQ� HQVDxDPLHQWR�� DXPHQWDQGR� GHOLEHUDGD� H�LQKXPDQDPHQWH�HO�GRORU�GHO�RIHQGLGR��x 4XLQWD�����&RQ�SUHPHGLWDFLyQ�FRQRFLGD��
/D� LQYHVWLJDFLyQ� GH� XQ� KRPLFLGLR�� SRU� VHU� XQR� GH ORV� GHOLWRV� PiV� JUDYHV�� HVWi�HVSHFLDOPHQWH� UHJODPHQWDGD� SRU� OD� OH\� SURFHVDO� FKLOHQD�� (O� &yGLJR� GH�3URFHGLPLHQWR�3HQDO�LQVWUX\H�PLQXFLRVD�\�GHWDOODGDPHQWH�DO�MXH]�DFHUFD�GH�FyPR�OOHYDU�OD�LQYHVWLJDFLyQ�FXDQGR�VH�KD�FRPHWLGR�XQ�KRPLFLGLR�\�OH�H[LJH�XQD�HVSHFLDO�GHGLFDFLyQ�HQ�OD�DFODUDFLyQ�GH�GLFKRV�GHOLWRV��
3RU� UD]RQHV� HYLGHQWHV� GH� GHSHQGHQFLD� MHUiUTXLFD� LQVWLWXFLRQDO�� SRGUtDPRV� FUHHU�TXH� ORV� ILVFDOHV� QR� KDQ� KHFKR� FDVR� GH� HVH� LPSHUDWLYR� OHJDO�� TXH� KDQ� VLGR�QHJOLJHQWHV� HQ� OD� LQYHVWLJDFLyQ� GH� HVWRV� FUtPHQHV� R� FXDQGR� PHQRV�� SDUFLDOHV��4XH�KDQ�SUHMX]JDGR��R�KDQ�FUHtGR�D�SLH�MXQWLOODV�OD�YHUVLyQ�RILFLDO�\�QR�KDQ�TXHULGR�RtU� D� ORV� IDPLOLDUHV� GH� ODV� YtFWLPDV� QL� FRQRFHU� ORV� WHVWLPRQLRV� GH� WHVWLJRV�SUHVHQFLDOHV�GH�ORV�KHFKRV��R�TXH�HQ�VX�LPDJLQDFLyQ�KDQ�URGHDGR�ODV PXHUWHV�GH�FLUFXQVWDQFLDV� TXH� H[LPHQ� GH� UHVSRQVDELOLGDG� D� TXLHQHV� ODV� SURGXMHURQ��PRGLILFDQGR� FRQ� VX� VXEMHWLYLVPR� XQD� UHDOLGDG� TXH� HV� HYLGHQWH� SDUD� FXDOTXLHU�REVHUYDGRU�LPSDUFLDO��
3HUR�OD�DFXPXODFLyQ�GH�SUXHEDV��ODV�FRLQFLGHQFLDV�TXH�VH�REVHUYDQ�HQWUH�HOODV��QR�QRV� KDFHQ� WHQHU� GXGDV�GH�TXH�HQ�HVWRV� FDVRV� ORV� ILVFDOHV�PLOLWDUHV�KDQ�REUDGR�PDOLFLRVDPHQWH��'HVSXpV�GH�WUHV�DxRV�GH�LQYHVWLJDFLyQ�QR�VH�KD�GLFWDGR�XQD�VROD�HQFDUJDWRULD�GH�UHR�TXH�DIHFWH�D�ORV�KRPLFLGDV��HQ�FDPELR�HQ�HO�SURFHVR�1���������HO�ILVFDO�0DULVLR�VH�DSUHVXUy�D�HQFDUJDU�UHRV�D�OD�PD\RUtD�GH�ORV�GHWHQLGRV�HQ�UHODFLyQ�FRQ�HVWRV�KHFKRV��
/RV�SURWRFRORV�GH�DXWRSVLD�\�ORV�FHUWLILFDGRV�PpGLFRV�GH�GHIXQFLyQ���� FRLQFLGHQ�HQ�VHxDODU�FRPR�FDXVD�GH�PXHUWH�GH�/XFLDQR�$HGR��0DULR�/DJRV�\�1HOVRQ�+HUUHUD��KHULGDV�D�EDODV�SURGXFLGDV�SRU� DUPDV�KRPLFLGDV��1HOVRQ�+HUUHUD� \�0DULR�/DJRV�IXHURQ�DVHVLQDGRV�HQ�SOHQD�OX]�GHO�GtD�IUHQWH�D�OD�9HJD�0RQXPHQWDO�DQWH�FLHQWRV�
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GH� WHVWLJRV�� (O� FKRIHU� GHO� WD[LE~V� GRQGH� YLDMDEDQ� UHODWy� TXH� HOORV� IXHURQ�DVHVLQDGRV� \� TXH� QR� KXER� HQIUHQWDPLHQWR� GH� QLQJ~Q� WLSR�� 7RGRV� HVWRV�DQWHFHGHQWHV�FRQVWDQ�HQ�HO�H[SHGLHQWH�1������ ����6LQ�HPEDUJR�HO�ILVFDO�$G�+RF�3HGUR�0DULVLR�QR�KD�GLFWDGR QLQJXQD�UHVROXFLyQ�TXH�DIHFWH�D�ORV�KRPLFLGDV��
5HFLHQWHPHQWH�HO�DERJDGR�GHO�&RPLWp�GH�'HIHQVD�GH�ORV�'HUHFKRV�GHO�3XHEOR���&2'(38�� GH� &RQFHSFLyQ�� $GROIR� 0RQWLHO� *yPH]� VROLFLWy� DO� ILVFDO� 0DULVLR� TXH�HQFDUJDUD� UHRV� \� VRPHWLHUD� D� SURFHVR� D� GRV�DJHQWHV� GH�OD�&HQWUDO�1DFLRQDO� GH�,QIRUPDFLRQHV� �&1,��� LGHQWLILFDGRV� UHVSRQVDEOHV� GH� OD�PXHUWH� GH� /XFLDGR� $HGR��0DULVLR�FRQWHVWy��1R�KD�OXJDU���D�SHVDU�GH�TXH�QXPHURVRV�WHVWLJRV�UHODWDURQ�HQ�HO�SURFHVR� TXH� /XFLDQR� $HGR� IXH� DFULELOODGR� SRU� OD� HVSDOGD�� YHUVLRQHV� TXH�FRQFXHUGDQ�FRQ�OD�DXWRSVLD��(O��1R�KD�OXJDU��IXH�FRQILUPDGR�UHFLHQWHPHQWH�SRU�OD�&RUWH�0DUFLDO��
(QWUHWDQWR��HQ�9DOGLYLD��HO�SURFHVR�QR�KD�FRUULGR�PHMRU�VXHUWH��$�SHVDU�GH�TXH�ODV�HYLGHQFLDV�VRQ�GHPROHGRUDV��HO�ILVFDO�VH�KD�QHJDGR�D�FRQVLGHUDU�ODV�SHWLFLRQHV�GH�ORV� IDPLOLDUHV� GH� 5RJHOLR� 7DSLD� \� -DLPH� %DUULHQWRV� \� D� HQFDUJDU� UHRV� D� ORV�UHVSRQVDEOHV� GH� VXV� PXHUWHV�� 0iV� D~Q�� DFWXDOPHQWH� OD� FDXVD� VH� HQFXHQWUD�VREUHVHtGD��
/D�MXVWLFLD�FKLOHQD��HVSHFLDOPHQWH�OD�PLOLWDU��KD�GDGR�VXILFLHQWHV�GHPRVWUDFLRQHV�GH�VX� IDOWD� GH� YROXQWDG� HQ� HVFODUHFHU� FUtPHQHV� WDQ� KRUUHQGRV� FRPR� ORV� TXH� VRQ�WUDWDGRV� HQ� HVWH� OLEUR�� 1R� SRGUHPRV� VRUSUHQGHPRV� HQWRQFHV� VL�� D~Q� H[LVWLHQGR�LQQXPHUDEOHV�SUXHEDV�TXH�GHPXHVWUHQ�TXH�QR�VH� WUDWy�G�XQ�HQIUHQWDPLHQWR�VLQR�GH�KRPLFLGLRV�FDOLILFDGRV��GHVR\HQGR�D�OD�,JOHVLD�&DWyOLFD�\�D�YDVWRV�VHFWRUHV�GH�OD�VRFLHGDG�FKLOHQD��LJQRUDQGR�ODV�SHWLFLRQHV�GH�YHUGDG�\�GH�MXVWLFLD�GH�ORV�IDPLOLDUHV��ORV�SURFHVRV�DFDEHQ�ROYLGDGRV�HQ�XQ�DUFKLYR�\� ORV�FXOSDEOHV�GH�ORV�FUtPHQHV�QR�VHDQ�FDVWLJDGRV�PLHQWUDV�H[LVWD�OD�FRPSOLFLGDG�GH�OD�MXVWLFLD�FRQ�OD�GLFWDGXUD��
6REUH�HVWD�MXVWLFLD�FyPSOLFH��ORV�GHWHQLGRV�HQ�HO�PLVPR�SURFHVR��KDFHQ�S~EOLFD�VX�SRVLFLyQ�HQ�FDUWD�GLULJLGD�DO�FRURQHO�3HGUR�0DULVLR��
&DUWD� S~EOLFD� DO� WLWXODU� GH� OD� �GD�� )LVFDOtD� PLOLWDU� GH� &RQFHSFLyQ�� FRURQHO3HGUR�0DULVLR��
(O����GH�DJRVWR�GH�HVWH�DxR��VH�FXPSOLUiQ���DxRV�GH�QXHVWUR�HQFDUFHODPLHQWR�\�GH�ORV�KHFKRV�TXH�OR�PRWLYDURQ��
+DFH���DxRV� OD�&1,�\� IXHU]DV�FRQMXQWDV� UH�L]DURQ�XQ�RSHUDWLYR�HQ� OD�9,,,�� ,;�\�;�UHJLRQHV��DVHVLQDQGR�D���SDWULRWDV�FKLOHQRV��VLHQGR�DGHPiV�HMHFXWDGRV��RWURV�GRV�HQ�6DQWLDJR�HO�PLVPR�GtD���
)XHURQ� �)DOVRV� (QIUHQWDPLHQWRV��� HVR� QRV� FRQVWD� D� QRVRWURV�� D� ORV� QXPHURVRV�WHVWLJRV� \� VH� GHVSUHQGH� GH� YDULDGRV� WHVWLPRQLRV�� /D� JUDYHGDG� \� HVSHFLDG� RQ�S~EOLFD�GH�HVD�RUJtD�GH�VDQJUH��PRWLYy�OD�VROLFLWXG�GH�XQ�PLQLVWUR�HQ�YLVLWD�SRU�HO�6U��2ELVSR�GRQ�-RVp�0DQXHO�6DQWRV��
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&RPR�HQ�QXPHURVRV�FDVRV�SDVDGRV�\�UHFLHQWHV�VH�LQKDELOLWy�OD�-XVWLFLD�&LYLO�\�IXH�ILQDOPHQWH�QRPEUDGR�XQ�)LVFDO�0LOLWDU�$'�+2&��HVD�KR\�HV�VX�UHVSRQVDELOLGDG��
¢4Xp� RSLQLyQ� QRV� PHUHFH� VX� DFWXDFLyQ� FRPR� ILVFDO"� 8VWHG� 6U�� )LVFDO� HVWXYR�SUHVHQWH� HQ� ODV� VHVLRQHV� GH� WRUWXUD� H� LQWHUURJDWRULRV� HQ�HO� FXDUWHO� VHFUHWR� GH� OD�&1,��HQ�&RQFHSFLyQ��GH�FDOOH�3HGUR�GH�9DOGLYLD��HQ�ORV�PLVPRV�LQVWDQWHV�HQ�TXH�VH�QRV�WRUWXUDED�KDFH���DxRV�DWUiV� 8VWHG�6U��)LVFDO�GXUDQWH�ORV�LQWHUURJDWRULRV�KD�DPHQD]DGR� SURORQJDGDV� LQFRPXQLFDFLRQHV�� GHVYLUWXDQGR� GHFODUDFLRQHV� \�SUHVLRQDQGR� FRQ� HO� REMHWLYR� GH� REWHQHU� GHWHUPLQDGR� WLSR� GH� GHFODUDFLRQHV�LQFULPLQDWRULDV��
(Q�XVWHG�FRPR�)LVFDO�$'�+2&�UHFDH�XQD�FDXVD�TXH�FRQWLHQH�QXHVWURV�SURFHVRV��TXHUHOODV�SRU� WRUWXUDV��OXHJR�TXH� WDPELpQ�VH� LQKDELOLWDURQ� ORV� WULEXQDOHV�FLYLOHV�� \�KRPLFLGLRV��
(Q�FRQFOXVLyQ��XVWHG�HV�XQ�OHDO�IXQFLRQDULR�GHO�UpJLPHQ�DFWXDO��
¢&XiQWRV�UHVSRQVDEOHV�GH�URERV��VHFXHVWURV��WRUWXUDV�\�KRPLFLGLRV�SHUWHQHFLHQWHV�D� OD� &1,� XVWHG� KD� LQWHUURJDGR�� FDUHDGR�� GHWHQLGR� R� SURFHVDGR� HQ� HVWH� \� RWURV�FDVRV"�
(Q�HO�6XU��HVWH�SURFHVR�HV�VLQ�GXGD��HO�TXH�PiV�DFWXDO�\�JUDYHPHQWH�LQYROXFUD�D�DSDUDWRV�UHSUHVLYRV�HQ�FUtPHQHV�\� WRUWXUDV��(VR�TXL]iV��H[SOLFD��YXHVWUD�HILFDFLD�SDUD�SURORQJDU�\�HPSDQWDQDU�HVWH�SURFHVR��$Vt�XQD�YH]�PiV�VH�FRPSUXHED�TXH�OD�DSOLFDFLyQ� GH� -XVWLFLD� HQ� &KLOH QR� GD� JDUDQWtDV� D� TXLHQHV� VRQ� FRQVHFXHQWHV�DQWLGLFWDWRULDOHV��(V�XQD�FRQFOXVLyQ�OXHJR�GH�FDVL����DxRV��
(Q� WDQWR�� WRGDYtD� XVWHG� SRGUi VHJXLU� RFXOWDQGR� UHVSRQVDELOLGDGHV�� SURORQJDQGR�SURFHVRV� \� SURSRQLpQGRQRV� DOWDV� FRQGHQDV��GHQHJDQGR� OLEHUWDGHV� EDMR� ILDQ]D� \�REYLDQGR�ODV�SUXHEDV�LQFULPLQDWRULDV�FRQWUD�VXV�FROHJDV�GH�OD�&1,��
3HUR�OR�DQWHULRU��QR�KDUi�VLQR�DXPHQWDU�HO�GHVSUHVWLJLR�GH�OD MXVWLFLD�FLYLO�\�PLOLWDU�HQ� &KLOH�� /DV� H[FHSFLRQHV� FLHUWDPHQWH� QR� DOFDQ]DQ� D� RFXOWDU� XQD� UHDOLGDG� WDQ�PD\~VFXOD��
1RVRWURV� �WHPSRUDOPHQWH� SULVLRQHURV�� QR� WHQHPRV� OD�PHQRU� GXGD� TXH� XVWHG� VU��)LVFDO�GHEHUi� UHVSRQGHU�SRU� WRGR�FXDQWR�KL]R�� KR\�GtD�KDFH�R�GHMD�GH�KDFHU� HQ�HVWH�\�RWURV�SURFHVRV��'HEHUi�KDFHUOR�FRPR�PLOLWDU��DERJDGR�\�KRPEUH��
(V�LPSRUWDQWH�TXH�XVWHG�VU��)LVFDO�� WHQJD�HQ�FXHQWD�TXH�HVWDPRV�HQ�HO�DxR����\�TXH�OD�RWURUD�IXHUWH�GLFWDGXUD�GH�OD�FXDO�XVWHG�HV�D~Q�IXQFLRQDULR��KR\�YLYH�VX�FULVLV�GHILQLWLYD��TXH�OOHJD�KDVWD�VXV�PiV�DOWRV�PDQGRV�\�SRU�WDQWR�WRGR�LQGLFD�TXH�XVWHG�QR�VHUi�)LVFDO�PLOLWDU�SRU�PXFKR�WLHPSR�PiV��
'H�RWUD�SDUWH��QRVRWURV�SULVLRQHURV�SROtWLFRV�FRQGHQDGRV�R�SRU�FRQGHQDU��ORV�DxRV�TXH� XVWHG� \� HO� HQJHQGUR� GH� MXVWLFLD� TXH� UHSUHVHQWD� HVWLPHQ�� QR� OR� VHUHPRV�
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LQGHILQLGDPHQWH�\�OR�PiV�SRVLEOH�HV�TXH�VX�WpUPLQR�\�HQMXLFLDPLHQWR�FRPR�)LVFDO�PLOLWDU�FRLQFLGD�FRQ�QXHVWUD�OLEHUDFLyQ��
/R�DQWHULRU�HV�OR�TXH�DOWHUD�WRGR�\�OR�TXH�H[SOLFD�HVWH�\�RWURV��GHVDFDWRV

�IXWXURV�6U��)LVFDO��
(Q� UHDOLGDG� 6U�� )LVFDO�� HVWH� �GHVDFDWR�� HV� SDUWH� GH� XQR� PD\RU�� HO� GH� WRGR� XQ�SXHEOR�TXH�QR�DFHSWD��UHVLVWH�\�VH�UHEHOD�FRQWUD�XQ�UpJLPHQ�TXH�GHJ�HOOD��TXHPD��DFULELOOD�� WRUWXUD�� \� HQFDUFHOD� FKLOHQRV� \� FKLOHQDV�� HQGHXGD� \� DtVOD� DO� SDtV�LQWHUQDFLRQDOPHQWH��
+DVWD�FXDQGR�QRV�OODPH�D�OD�ILVFDOtD��

62/('$'�$5$1*8,=�58=�0,*8(/�%$55,*$�*87,e55(=�&5,67,1$�&+$&$/7$1$�3,=$552�-26e�5$,/$)�&85$48(2�,*1$&,2�9,'$855$=$*$�0$15,48(=
'HVGH�ODV�SULVLRQHV��&RQFHSFLyQ�DJRVWR�������

���&HUWLILFDGRV�GH�GHIXQFLyQ�GH�0DULR�/DJRV��/XFLDQR�$HGR�\�1HOVRQ�+HUUHUD�
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+DEOD�OD�LJOHVLD
)UHQWH� D� ORV� �RSHUDWLYRV�� HQ� ORV� FXDOHV� IXHURQ� HOLPLQDGRV� QXHYH� RSRVLWRUHV� DO�UpJLPHQ�ORV�GtDV����\����GH DJRVWR�GH�������YDULRV�2ELVSRV�GH�OD�,JOHVLD�&DWyOLFD�VH� HQFDUJDURQ� GH� GHIHQGHU� OD� YHUGDG�� FXHVWLRQDU� ORV� DVSHFWRV� RVFXURV� \� QR�YDFLODURQ� HQ� FDOLILFDU� HVWDV� PXHUWHV� FRPR� YHUGDGHURV� DVHVLQDWRV�� FX\D�LQYHVWLJDFLyQ�H[LJHQ�SDUD�HO�FDVWLJR�GH�ORV�FXOSDEOHV��
'H�ORV�QXHYH�FDVRV�DFDHFLGRV�HQ�HVRV�GtDV��HOORV�VH�UHILHUHQ�D�ORV�TXH�SRU�KDEHU�RFXUULGR� HQ� VXV� GLyFHVLV� OHV� WRFy� FRQRFHU� GH� FHUFD� \� WHQHU� FHUWH]D� GH� VXV�DILUPDFLRQHV��
5HVSHFWR�D�ORV�SULPHURV�FDVRV��OD�YHUVLyQ�RILFLDO�\�OD�GH�ORV�WHVWLJRV�SUHVHQFLDOHV�GH� ORV� KHFKRV� HUDQ� WDQ� FRQWUDSXHVWDV� TXH� HO� 2ELVSR� $X[LOLDU� GH� &RQFHSFLyQ� \�$UDXFR��$OHMDQGUR�*RLF VH�VLQWLy�REOLJDGR�D�UHIHULUVH�D�ORV�KHFKRV��$O�FODXVXUDU�OD�6HPDQD� 6RFLDO� VREUH� HO� GRFXPHQWR� �(YDQJHOLR�� pWLFD� \� SROtWLFD��� KDEOD� GH� OD�JUDYHGDG� GH� OD� VLWXDFLyQ� DO� �QR� FUHHUQRV� XQRV� D� RWURV��� \� DJUHJy� PiV�GLUHFWDPHQWH������HQ�HVWRV�PLVPRV�GtDV��OD�YLROHQFLD�EURWD�VLQ�UHVSXHVWD��¢TXLpQHV�HVWiQ� UHDOPHQWH� GHWUiV"� /D� PXHUWH� GH� WUHV� SHUVRQDV� KDFH� TXH� H[LVWDQ� GRV�YHUGDGHV�� XQD� YHUVLyQ� RILFLDO� \� OD� RWUD� TXH� OD� FRQWUDGLFH�� GH� WHVWLJRV�SUHVHQFLDOHV��¢'yQGH�HVWi�OD�YHUGDG"��¢4XLpQ�OH�FUHH�D�TXLpQ"��<�OD�PHQWLUD�VH�UHYLVWH�PXFKDV�YHFHV�FRQ�ODV�FDUDFWHUtVWLFDV�GH�LQVXOWR��OD�GHVFRQILDQ]D��HO�WHPRU��HO� PLHGR�� HO� HQJDxR� VLVWHPiWLFR�� ¢3RGUHPRV� VHJXLU� YLYLHQGR� DVt"�� ¢SRGUHPRV�FRQVWUXLU�DVt�XQ�SXHEOR�GH�KHUPDQRV"���SXEOLFDGR�HQ�(O�6XU�GH�&RQFHSFLyQ�GHO����GH�DJRVWR�GH��������
7DQ�IXHUWH�\�FODUD�HUD�OD�FRQYLFFLyQ�GH�OD�-HUDUTXtD�GH�&RQFHSFLyQ�\�$UDXFR�VREUH�OD�YHUGDG�GH�ORV�KHFKRV��TXH�HO�SURSLR�$U]RELVSR�-RVp�0DQXHO�6DQWRV�$VFDU]DVROLFLWD� HQ� HVFULWR� SUHVHQWDGR� HO� ��� GH� DJRVWR� D� OD� &RUWH� GH� $SHODFLRQHV�UHVSHFWLYD��OD�GHVLJQDFLyQ�GH�XQ�0LQLVWUR�HQ�9LVLWD�SDUD�TXH�LQYHVWLJXH�ORV�KHFKRV��(Q�pO��GHVSXpV�GH�UHIHULUVH�HQ�IRUPD�SRUPHQRUL]DGD�D�ORV�KHFKRV�TXH�UHVXOWDURQ�HQ� OD� PXHUWH� GH� ODV� WUHV� SHUVRQDV� DQWHV� PHQFLRQDGDV� \� GH� ODV� QXPHURVDV�GHWHQFLRQHV�\�DOODQDPLHQWRV�TXH� ODV�DFRPSDxDURQ� WHUPLQD�H[SUHVDQGR�� 
7RGR� OR�DQWHULRU�FRQILJXUD�XQD�VHULH�GH�LQFHUWLGXPEUHV�\�KHFKRV�JUDYHV�TXH�FDXVDQ�DODUPD�S~EOLFD�\�KDFHQ�WHPHU�SRU�OD�VHJXULGDG�GH�WRGDV�ODV�SHUVRQDV��8G�KDEUi�WRPDGR�FRQRFLPLHQWR� D� WUDYpV� GH� ORV� GLYHUVRV� PHGLRV� GH� FRPXQLFDFLyQ� FRPR�� HQ� ORV�KHFKRV�GHVFULWRV��KDQ�VLGR�HQWUHJDGRV�GRV�YHUVLRQHV�WRWDOPHQWH�GLVWLQWDV \�SRU�OR� PLVPR� SUHRFXSDQWHV�� XQD�� OD� RILFLDO� TXH� KDEOD� GH� PXHUWHV� HQ�HQIUHQWDPLHQWRV�\�RWUR��OD�GH�WHVWLJRV�SUHVHQFLDOHV��TXH�KDEOD�GH�KRPLFLGLRV��
7DO� VLWXDFLyQ� SRU� OD� JUDYHGDG� TXH� HOOD� HQFLHUUD� GHEH� VHU� SURIXQGDPHQWH�LQYHVWLJDGD� GH� WDO� VXHUWH� TXH�� HVFODUHFLGRV� ORV� KHFKRV� \� HVWDEOHFLGD� OD� YHUGDG�SXHGD� YROYHU� OD� WUDQTXLOLGDG� D� WRGRV� ORV� VHFWRUHV� \� VH� HYLWH� FRQWLQXDU� FRQ� HVWD�HVSLUDO�GH�RGLR��YLROHQFLD�\�GXGD���
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$�OD�SUHJXQWD�GH�XQ�SHULRGLVWD��¢&UHH�8G��TXH�KD\�PXFKRV�HOHPHQWRV�SDUD�GXGDU�GH� OD� YHUVLyQ� GH� ORV�RUJDQLVPRV� GH� VHJXULGDG"�� HO� 2ELVSR� UHVSRQGH� VLQ� YDFLODU���%DVWD�YHU� OR�TXH�GLFHQ�ORV�WHVWLJRV��(O�FKRIHU�GLFH�TXH�OD�PLFUR�QR�KDEtD�VLGR�WRPDGD�FRPR� OR� DVHJXUD� OD� YHUVLyQ�RILFLDO� \� TXH� ODV� SHUVRQDV�EDMDURQ� FRQ�ORV�EUD]RV�HQ�DOWR��$�XQ�SHULRGLVWD�OH�TXLWDURQ�XQ�UROOR�GH�VX�PiTXLQD�IRWRJUiILFD����/D�6HJXQGD�����GH�DJRVWR�GH��������
$O�VHU�UHFKD]DGD�OD�SHWLFLyQ�GH�XQ�0LQLVWUR�HQ�9LVLWD��SUHVHQWDGD�SRU�HO�3UHODGR�D�OD�&RUWH�GH�$SHODFLRQHV�GH�&RQFHSFLyQ��UHFXUUH�GH�LQPHGLDWR�D�OD�&RUWH�6XSUHPD��YLDMDQGR� SHUVRQDOPHQWH� D�6DQWLDJR�� VHxDODQGR� HQ�HO� HVFULWR� UHVSHFWLYR� OR� JUDYH�TXH� UHVXOWD� OD� IXQGDPHQWDFLyQ� GH� OD� QHJDWLYD� TXH� H[SUHVD� �TXH� ORV� KHFKRV�GHQXQFLDGRV�QR�VRQ�PDWHULD�GH�ORV�7ULEXQDOHV�RUGLQDULRV���
(Q�OD�YHUVLyQ�GH�(O�0HUFXULR�GHO����GH�DJRVWR�GH������VH�GLFH���(O�SUHODGR�H[SOLFy�TXH�HO�TXH� OD�&RUWH�UHVROYLHUD�TXH�HO�FDVR�GHELHUD�VHU�HQWUHJDGR�D� ORV�WULEXQDOHV�H[WUDRUGLQDULRV�� TXH� VRQ� ORV� GH� ODV� ))�$$��� HUD� �VXSRQHU� TXH� ORV� DXWRUHV� GHO�FULPHQ�VRQ�PLOLWDUHV��OR�FXDO�HV�JUDYH�\�GHVFRQFHUWDQWH���
�$ILUPy�TXH�OD�UHVROXFLyQ�OR��PDUDYLOODED���SRUTXH�pO�FUHtD�HQ�OD�FRPSHWHQFLD�GH�ORV�WULEXQDOHV�RUGLQDULRV�SDUD�DQDOL]DU�XQ�FULPHQ�R�XQ�ULHVJR�GH�FULPHQ��$FODUy�TXH�OD�LQFRPSHWHQFLD�VyOR�SRGUtD�GDUVH�VL�VH�VXSLHUD�TXH�HQ�ORV�KHFKRV�KD\�PLHPEURV�GH�ODV�)XHU]DV�$UPDGDV���(YLGHQWHPHQWH�DKt�VHUtD�GH�FRPSHWHQFLD�PLOLWDU��SHUR�HV�OR�TXH�KD\�TXH�DYHULJXDU��H[SOLFy���
0iV� DGHODQWH�(O�0HUFXULR� FRQVLJQD� TXH� HO� $U]RELVSR� 6DQWRV� GLMR� �TXH� H[LVWtDQ�GRV�YHUVLRQHV��XQD� GH�WHVWLJRV�SUHVHQFLDOHV��\�RWUD��RILFLDO���$TXt�KD\�FRVDV�TXH�FKRFDQ�FRPSOHWDPHQWH���DxDGLy��
6LPLODU�YHUVLyQ�DSDUHFH�HQ�/D�7HUFHUD�GH�OD�+RUD�GHO�PLVPR�GtD����GH�DJRVWR�GH�������
(Q�HO� HVFULWR�SUHVHQWDGR�D� OD�&RUWH�6XSUHPD� FRQ� IHFKD���GH� VHSWLHPEUH�GHO� ���YXHOYH�D�SODQWHDU� OD�YHUVLyQ�RILFLDO�TXH��LQIRUPD�GH�ODV�PXHUWHV�\D�UHIHULGDV�\�VH�ODV� MXVWLILFD� FRPR� UHVXOWDGR� GH� HQIUHQWDPLHQWRV��� $O� UHVSHFWR� H[SUHVD� TXH
�� �/D�RSLQLyQ� S~EOLFD� ORFDO \� ORV� LQQXPHUDEOHV� WHVWLJRV� SUHVHQFLDOHV� GH� ORV� KHFKRV��HVSHFLDOPHQWH�GH� ODV�PXHUWHV�\D�GHVFULWDV��KDQ�VLGR� LQVLVWHQWHV�HQ�GHFODUDU�TXH�QR�KXER�HQIUHQWDPLHQWRV��(VSHFLDOPHQWH�HQ�ORV�FDVRV�GH�+HUUHUD�5LYHURV�\�/DJRV�5RGUtJXH]��GRQGH�GHVGH�HO�SULPHU�PRPHQWR�VH�KD�KDEODGR�GH�HMHFXFLRQHV�� WRGD�YH]�TXH�DPERV�GHVFHQGLHURQ�GHO�YHKtFXOR�HQ�TXH�KXtDQ�FRQ�ORV�EUD]RV�HQ�DOWR�HQ�VHxDO�GH�UHQGLFLyQ����3iUUDIR���GHO�HVFULWR���
(Q�HO�SiUUDIR� ��DJUHJD�TXH��OD� LQIRUPDFLyQ�HQWUHJDGD�D�SHUVRQHURV�GH� OD� ,JOHVLD�SRU� HO� ,QVWLWXWR� 0pGLFR� /HJDO� KDEOD� GH� TXH� HQ� HO� FDVR� GH� +HUUHUD� 5LYHURV� VX�PXHUWH� IXH� FDXVDGD� SRU� XQD� KHULGD� FUiQHR� IURQWDO� FRQ DUPD� DSR\DGD�� (VWD�SHUVRQD�IXH�GHWHQLGD�FRQ�YLGD�\�OOHYDGD�DO�+RVSLWDO�HQ�XQ�YHKtFXOR�FRQGXFLGR�SRU�FLYLOHV���
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(Q�HO�SiUUDIR��� VH� UHLWHUD�� �3RU� ORV�QXPHURVRV�\�VHULRV� WHVWLPRQLRV� UHFLELGRV�SRU�SHUVRQHURV� GH� OD� ,JOHVLD�� SRU� ORV� DERJDGRV� GHO� 'HSDUWDPHQWR� 3DVWRUDO� GH�'HUHFKRV� +XPDQRV� GHSHQGLHQWH� GHO� $U]RELVSDGR� GH� &RQFHSFLyQ� \� SRU� OR�LQIRUPDGR�SRU�OD�SUHQVD��QRV�YHPRV�HQIUHQWDGRV�D�GRV�YHUVLRQHV
��8QD�� OD�RILFLDO��TXH� KDEOD� GH� GHWHQFLRQHV� GH� WHUURULVWDV� \� GH�PXHUWHV� HQ� HQIUHQWDPLHQWRV� \�� OD�RWUD��TXH�KDEOD�GLUHFWDPHQWH�GH�HMHFXFLRQHV�GH�VHUHV�KXPDQRV�D�SOHQD�OX]�GHO�GtD�\�DQWH�WHVWLJRV���
(O�SURSLR�0RQVHxRU�6DQWRV�VH�HQWUHYLVWD�FRQ�HO�3UHVLGHQWH�GH�OD�&RUWH�6XSUHPD��OR� TXH� PHUHFH� JUDQGHV� WLWXODUHV� HQ� ORV� GLDULRV�� (O� 6XU� GH� &RQFHSFLyQ� WLWXOD��$U]RELVSR�6DQWRV�SLGLy�0LQLVWUR�HQ�9LVLWD��\�OXHJR�VH�UHILHUH�D�OD�HQWUHYLVWD�GH���� PLQXWRV� TXH� WXYR� FRQ� 5DIDHO� 5HWDPDO�� SUHVLGHQWH� GH� OD� &RUWH� 6XSUHPD� HQ�6DQWLDJR�� HQ� OD� FXDO� IH� H[SOLFy� ORV� DQWHFHGHQWHV� HQ� VX� SRGHU� TXH� UHIXHU]DQ� OD�SHWLFLyQ�GHO�0LQLVWUR�HQ�9LVLWD��(O�6XU�GH�&RQFHSFLyQ�������������
(Q�HVRV�PLVPRV�GtDV�OD�'LUHFWLYD�GH�OD�8QLyQ�1DFLRQDO�GH�&RQFHSFLyQ�HVWXGLD�XQD�DFXVDFLyQ� FDQyQLFD� HQ� FRQWUD� GHO� $U]RELVSR� SDUD� HQYLDU� D� OD� 6DQWD� 6HGH�� \� HO�,QWHQGHQWH�GH�&RQFHSFLyQ�H[SUHVD�GXURV�FRQFHSWRV�D�VX�UHVSHFWR�VREUH�WRGR�SRU��HO�KHFKR����GH�TXH�DWULEX\D�D�ORV�PLOLWDUHV�OD�FRPLVLyQ�GH�XQ�FULPHQ������
$O� PLVPR� WLHPSR� HPSLH]D� D� SURGXFLUVH� XQ� IXHUWH� UHVSDOGR� D� OD� JHVWLyQ� GHO�$U]RELVSR�6DQWRV� GH�SDUWH� GH�VHFWRUHV� SURIHVLRQDOHV�TXH�SXEOLFDQ�XQD� FDUWD� GH�DGKHVLyQ�ILUPDGD�SRU�����SURIHVLRQDOHV��SXEOLFDGD�HQ�(O�6XU�GH�&RQFHSFLyQ�GHO���GH�VHSWLHPEUH�GHO������0LHQWUDV�HO�2ELVSR�$X[LOLDU�GH�
&RQFHSFLyQ��9LFDULRV�\�'HFDQRV�� HPLWHQ�XQD�GHFODUDFLyQ� S~EOLFD�HQ� VX� DSR\R�H�LQYLWDQ�D�XQD�(XFDULVWtD�DO�7HPSOR�&DWHGUDO�SDUD� �DJUDGHFHU� DO�6HxRU� HO� VHUYLFLR�SDVWRUDO� GH� QXHVWUR� DU]RELVSR� GRQ� -RVp� 0DQXHO�� \� H[SUHVDUOH� QXHVWUD� WRWDO�DGKHVLyQ�\�RUDU� MXQWR�D�pO�SDUD�TXH��FRPR� ,JOHVLD��SRGDPRV� MXJDUQRV�FRQ�HWHUQD�ILGHOLGDG�SRU� OD�GHIHQVD�GH�OD�YLGD�GH�WRGRV�ORV�FKLOHQRV�\�SRU� OD�FRQVWUXFFLyQ�GH�XQD SDWULD�FRPR�'LRV�OD�TXLHUH��HQ�YHUGDG��HQ�MXVWLFLD�\�HQ�OLEHUWDG�SDUD�WRGRV���
(Q� HQWUHYLVWD� D� OD� 5HYLVWD� +R\� �1�� ����� 0RQVHxRU� 6DQWRV� H[SOtFLWD� PHMRU� VX�SHQVDPLHQWR� \� IXQGDPHQWDFLyQ� FXDQGR� HO� SHULRGLVWD� OH� SUHJXQWD� SRU� OD� SRVLEOH�LQWHUSUHWDFLyQ� TXH� VH� SXHGD� GDU� D� VXV� LQWHUYHQFLRQHV� FRPR� �GHIHQVD� GH�WHUURULVWDV���'LFH���3ULPHUR��QDGLH�KD�SUREDGR TXH�VHDQ�WHUURULVWDV��,QFOXVR�VL�DVt�IXHUD�WRGD�SHUVRQD��HQ�FXDOTXLHU�SDUWH�GHO�PXQGR��WLHQH�GHUHFKR�D�OD�GHIHQVD�(VR�QR�VH�OH�SXHGH�QHJDU�\�HQ�HVWH�FDVR�VH�KL]R���
(O� �� GH� VHSWLHPEUH� HO� $U]RELVSR� UHVSRQGH� DO� ,QWHQGHQWH�� %ULJDGLHU� *HQHUDO�(GXDUGR� ,EixH]�7LOOHUtD��\� OR�HPSOD]D�D�FRQWHVWDU�XQD�VHULH�GH�LQWHUURJDQWHV�TXH�SDUD� FXDOTXLHU� SHUVRQD� LPSDUFLDO� GHMD� FODUD� OD� UHDOLGDG� GH� ORV� KHFKRV�� ODV�DXWRULGDGHV� \� IXHU]DV GHO� RUGHQ� \� VHJXULGDG� VH� FRQFHUWDURQ� SDUD� HQWUHJDU� XQD�IDOVD�LQIRUPDFLyQ�GH�ORV�KHFKRV��\�SDUD�RFXOWDU�OD�IUtD�GHFLVLyQ�GH�DVHVLQDU�TXH�GH�DQWHPDQR�WHQtDQ�ORV�HIHFWLYRV�GH�VHJXULGDG�UHVSHFWR�D�ODV�WUHV�SHUVRQDV�D�TXH�HO�2ELVSR� VH� UHILHUH� \� SDUD� FX\DV�PXHUWHV� HVWi� SLGLHQGR�XQD� LQYHVWLJDFLyQ� VHULD� \�DFXFLRVD��
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(O�SHULRGLVWD�-XDQ�-RUJH�)D~QGH]�GH�OD�5HYLVWD�&DXFH��SXEOLFD�EDMR�HO� WLWXODU���(O�\R�DFXVR�GH�0RQVHxRU�6DQWRV���XQ� UHVXPHQ�GH� ORV�KHFKRV�\�GH� ODV�RSLQLRQHV�GHO� SUHODGR� HQ� FRQWUDSRVLFLyQ� D� OD� YHUVLyQ� RILFLDO�� (O� SHULRGLVWD� DILUPD� TXH� IXH�FDWHJyULFR�SDUD�DILUPDU�� �<R�HVWR\� KDFLHQGR�XQD�DFXVDFLyQ��� \� TXH�QR� YDFLOy� HQ�FDOLILFDU�ORV�KHFKRV�FRPR��XQ�FULPHQ�������\R�SLGR�OD�LQYHVWLJDFLyQ���(Q�HO�HVFULWR�QR�VH�SHUVRQLILFD�D�QLQJ~Q�DXWRU�GH�GHOLWR��(QWRQFHV�TXLHUH�GHFLU�TXH�HOORV��VH�UHILHUH�D� OD� &RUWH� GH� $SHODFLRQHV� GH� &RQFHSFLyQ� UHVXHOYH� TXH� HO� DVXQWR� QR� HUD� GH� OD�FRPSHWHQFLD� GH� ORV� WULEXQDOHV� RUGLQDULRV��� VXSRQHQ� R� VDEHQ�PiV� TXH� QRVRWURV��4XH� OD� FRUWH� UHVXHOYD� HVWR� HV� VXSRQHU� TXH� ORV� DXWRUHV� GHO� FULPHQ� VRQ�PLOLWDUHV���
/XHJR�TXH�HO�UHSRUWDMH�UHSLWH�OD�YHUVLyQ�RILFLDO�\D�FRQRFLGD�SRU�QRVRWURV��FRQVLJQD�OD�UHDOLGDG�GH�ORV�KHFKRV�UHVXPLGD�SRU�HO�VDFHUGRWH�\�SHULRGLVWD��9LFDULR�(SLVFRSDO�GHO� $U]RELVSDGR� GH� &RQFHSFLyQ�� MHIH� GH� SUHQVD� GHO� 'HSDUWDPHQWR� GH�&RPXQLFDFLyQ� GHO� $U]RELVSDGR� \� 9LFH�3UHVLGHQWH� GHO� &RQVHMR� 5HJLRQDO�&RQFHSFLyQ� GHO� &ROHJLR� GH� 3HULRGLVWDV�� (QULTXH� 0RUHQR� �YHU� /D� YHUGDG� GH� ORV�KHFKRV�FDS� ����
(Q� OD� PD\RU� SDUWH� GH� ORV� GRFXPHQWRV� DTXt� FLWDGRV� TXH� VH� UHILHUHQ� D� ORV� WUHV�PXHUWRV�HQ�+XDOSHQFLOOR�\�&RQFHSFLyQ�ORV�KHFKRV�VH�H[SOLFDQ�PiV�H[WHQVDPHQWH�UHVSHFWR�D�/DJRV�5RGUtJXH]�\�+HUUHUD�5LYHURV��VLQ�HPEDUJR��HV�FODUR�HO�FDUiFWHU�FULPLQDO� GH� OD� PXHUWH� GH� +XPEHUWR� /XFLDQR� $HGR� $ULDV� FX\DV� YHUVLRQHV�FRQWUDSXHVWDV� DSDUHFHQ� HQ� HO� GRFXPHQWR� DQWHULRUPHQWH� FLWDGR�� �(O� \R� DFXVR� GH�0RQVHxRU�6DQWRV���/D�YHUVLyQ�RILFLDO�KDEOD�GH�XQ�HQFXHQWUR�FDVXDO�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�FRQ�XQD�SHUVRQD��TXH�HV�FRQPLQDGD�D�GHWHQHUVH��TXH�DWDFD�FRQ�XQ�UHYyOYHU��\�TXH�DO�UHSHOHU�HO�DWDTXH��VHJXULGDG��OR�PDWD��
/D� YHUGDG�� VHJ~Q� QXPHURVRV� WHVWLJRV�� HV� TXH� KXER� XQ� RSHUDWLYR� GXUDQWH� OD�PDxDQD��VH�FHUFD�HO�VHFWRU�DO�PHQRV�SRU����YHKtFXORV�����'H�UHSHQWH�DSDUHFH�XQ�VHxRU�SRU� OD� FDOOH� \� VH� OH� GLVSDUD�SRU� OD�HVSDOGD��/XHJR�HV� UHPDWDGR�HQ� HO�VXHOR��(V�JROSHDGR�LQFOXVR�HQ�HO�VXHOR�����
/D�YLXGD�GH�$HGR�DILUPD���)XH�XQ�KRPLFLGLR���6XV�KHUPDQRV�PDQLIHVWDURQ��1RV�KD�VRUSUHQGLGR�OD�PXHUWH�GH�QXHVWUR�KHUPDQR��+D\�YHUVLRQHV�GH�WHVWLJRV�TXH�QR�KXER�HQ�I�UHPDPLHQWR�\�TXH�IXH�XQ�YLO�DVHVLQDWR���
3RU� ~OWLPR�� HO� 2ELVSR� GH� 9DOGLYLD�� $OHMDQGUR� -LPpQH]�� DO� UHIHULUVH� D� ORV��HQIUHQWDPLHQWRV��� LQFOX\H� ORV� GH� 9DOGLYLD�� ��VX� GLyFHVLV�� \� ORV� GRV� PXHUWRV� HQ�6DQWLDJR�� 6HJ~Q� YHUVLyQ� GH� (O� 0HUFXULR� GH� 6DQWLDJR� HO� SUHODGR� VHxDOD� TXH� D�SRFRV�GtDV�GH�OD�-RUQDGD�SRU�OD�9LGD����GH�DJRVWR�GHO�������D�OR�ODUJR�GH�&KLOH�VH�KD�H[WHQGLGR�XQD�VRPEUD�GH�PXHUWHV�YLROHQWDV�TXH�QRV�DVRPEUDQ�\�FRQIXQGHQ���&RQVLGHUD�TXH�FRPR�2ELVSR�QR�SXHGH�FDOODU�DQWH�WDOHV�KHFKRV�\D�TXH��VyOR�'LRV�HV�HO�GXHxR�GH�OD�9LGD��1LQJ~Q�KRPEUH�QL�JUXSR�KXPDQR�SXHGH�GLVSRQHU�GH�OD�YLGD�SURSLD�QL�DMHQD��1L�SDUD�DPHQD]DUOD�QL�SDUD�TXLWDUOD���
2IUHFH� ORV� VHUYLFLRV� OHJDOHV� D� TXLpQ� TXLHUD� ORV� QHFHVLWH�� \� TXH� pO� DVXPH� OD�UHVSRQVDELOLGDG�GH�ODV�DFFLRQHV�GH�VXV�IXQFLRQDULRV��
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$XQTXH� VX� OHQJXDMH� QR� HV� WDQ� FODUR�� GHFLGLGR� \� GLUHFWR� FRPR� HO� GH� 0RQVHxRU�6DQWRV��HV� LQGXGDEOH�TXH�VXV�SDODEUDV�HVWiQ�PRWLYDGDV�SRU� OD� tQWLPD�FRQYLFFLyQ�GH�TXH�HVWDV�PXHUWHV���ODV���TXH�VH�GLHURQ�HQWUH�ORV�GtDV����\����GH�DJRVWR�GH������� IXHURQ� FUtPHQHV� FRQWUD� OD� 9LGD�� FRQWUD� WRGR� GHUHFKR� \� TXH� UHTXHUtDQ�DFFLRQHV�OHJDOHV�SDUD�VX�HVFODUHFLPLHQWR��
3RU�~OWLPR� WDPELpQ�0RQVHxRU�6HUJLR�&RQWUHUDV��2ELVSR� GH�7HPXFR�\�6HFUHWDULR�GH� OD�&RQIHUHQFLD�(SLVFRSDO�� VH� UHILHUH�D� ORV� �HQIUHQWDPLHQWRV�\�PXHUWHV���HQ�VX�QRPEUH�\�HO�GH�WRGRV�ORV�2ELVSRV��(Q�YHUVLyQ�GH�/DV�8OWLPDV�1RWLFLDV�GHO�GtD���GH�VHSWLHPEUH�GH�������GLFH���
�&UHR�TXH�HO�SDtV��SDUD�VX�WUDQTXLOLGDG�\�VX�SD]��QHFHVLWD�PXFKD�PD\RU�FODULGDG��\�HVWDV�FRVDV�GHELHUDQ�VHU�H[SXHVWDV�D�FRQVLGHUDFLyQ�GH�ORV�WULEXQDOHV�FRPSHWHQWHV�SDUD�TXH�UHDOPHQWH�DFODUHQ�HVWR��1R�VH�SXHGH�HVWDU�DFHSWDQGR�TXH�IiFLOPHQWH�VH�PDWH� JHQWH��� GLMR� D\HU� HO� RELVSR� GH� 7HPXFR� \� VHFUHWDULR� GH� OD� &RQIHUHQFLD�(SLVFRSDO��PRQVHxRU�6HUJLR�&RQWUHUDV�1DYLD�� DO� UHIHULUVH� D� ORV� HQIUHQWDPLHQWRV��GHWHQFLRQHV�\�PXHUWHV�RFXUULGRV�HQ�ORV�~OWLPRV�GtDV�HQ�GLYHUVRV�SXQWRV�GHO�SDtV��
0RQVHxRU�&RQWUHUDV�VXEUD\y�OD�QHFHVLGDG�GH�TXH�VH�HVFODUH]FDQ�HVRV�KHFKRV�\�GLMR�TXH��HO�VHQWLPLHQWR�SURSLR�GHO�SDtV�HV�TXH�VH�WUDEDMH�DUGXDPHQWH�SRU�HO�ELHQ�FRP~Q�� \� HV� XQD� WDUHD� TXH� XUJH�PXFKtVLPR� D� ORV� JREHUQDQWHV�� TXH� WLHQHQ� XQD�LQPHQVD�UHVSRQVDELOLGDG�HQ�HO�VHQWLGR�GH�DFODUDU�HVWDV�VLWXDFLRQHV���
,QGLFy�TXH�WRGRV�ORV�RELVSRV��FRPSDUWHQ�XQD�HQRUPH�SUHRFXSDFLyQ�SRU�OR�TXH�KD�RFXUULGR� HQ� HVWRV� ~OWLPRV� GtDV�� VREUH� WRGR� HQ� ORV� HQIUHQWDPLHQWRV�� TXH� QR� VH�WHUPLQD� SRU� DFODUDU� KDVWD� GyQGH� OR� VRQ�� \D� TXH� ODV� FLUFXQVWDQFLDV� HQ� TXH�RFXUULHURQ� GHMDQ� EDVWDQWH� OXJDU� D� GXGDV�� (VWDPRV� VXPDPHQWH� SUHRFXSDGRV��SRUTXH�VRQ�QXHYH�PXHUWRV�PiV��D�OR�FXDO�&KLOH��KLVWyULFDPHQWH��QR�HVWi�KDELWXDGR��1R� HV� QXHVWUD� LGLRVLQFUDVLD�� \� VL� DVt� IXHUD�� VLJQLILFDUtD� TXH� VH� KD� WRUFLGR�SURIXQGDPHQWH�HO DOPD�GH�QXHVWUR�SXHEOR��OR�TXH�HV�XQD�FRVD�VXPDPHQWH�JUDYH���DJUHJy��
(O� RELVSR�PDQLIHVWy� TXH� ORV� FKLOHQRV� WLHQHQ� XQ�DQKHOR�PX\�SURIXQGR�GH�TXH� VH�UHVWDXUH�OD�SD]�D� OD�TXH�HVWDEDQ�KDELWXDGRV��6RPRV�PX\�EXHQRV�SDUD�SHOHDU�GH�SDODEUD�� GLVFXWLHQGR� QXHVWURV� SXQWRV� GH� YLVWD�� OR� TXH� HUD� WDQ� FDUDFWHUtVWLFR� GH�QXHVWUD� GHPRFUDFLD�� +DEtD� GLYHUVDV� SRVLFLRQHV�� VH� GLVFXWtDQ�� \� VHJXtDPRV�DGHODQWH��(V�QHFHVDULR�TXH�YROYDPRV�D�HVR��TXH�HV�SDUWH�GH�QXHVWUD�DOPD���
0RQVHxRU�&RQWUHUDV�VH�PRVWUy�HVSHFLDOPHQWH�SUHRFXSDGR�SRU OD�VLWXDFLyQ�GH�XQ�PDWULPRQLR�SUHVXQWDPHQWH�WHUURULVWD�GHWHQLGR�HO�YLHUQHV�GH�OD�VHPDQD�SDVDGD�HQ�XQ�DOODQDPLHQWR�D�XQD�YLYLHQGD�GHO�VHFWRU�3DGUH�/DV�&DVDV��HQ�HVWD�FLXGDG��HO�TXH�SHUPDQHFLy�VHLV�GtDV�GHWHQLGR�SRU�ORV�VHUYLFLRV�GH�VHJXULGDG�VLQ�TXH�VH�FRQRFLHUD�VX� OXJDU�GH�GHWHQFLyQ�� FRPR� WDPSRFR�HO�SDUDGHUR�GH�VX�SHTXHxD�KLMD�GH�QXHYH�PHVHV�GH�HGDG��
�&RQ� HVWH� VLVWHPD� HQ� TXH� QDGLH� VH� UHVSRQVDELOL]D� GH� HVWDV� GHVDSDULFLRQHV��DXQTXH�VHDQ�PRPHQWiQHDV��VH�FRUUH�HO�ULHVJR�GH�XQD�Pi[LPD�LQVHJXULGDG�SDUD�OD�
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JHQWH�� 6L� HVWR� RFXUUH� HQ� OD� IRUPD� 
QRUPDO
� FRQ� TXH� VH� HVWi� RSHUDQGR� HQ� HVWDV�VLWXDFLRQHV��¢TXp�SDVD�VL�HPSLH]DQ�D�KDFHU�OR�PLVPR�RWURV�JUXSRV�SRU�VX�FXHQWD"��¢DGRQGH�YDPRV� D� LU� D� SDUDU� VL� QR�KD\�SRVLELOLGDG�GH�TXH� VH� VHSD�GH� LQPHGLDWR�GyQGH�HVWi�DOJXLHQ�GHWHQLGR�\�TXLHQ�OR�WLHQH"��H[SUHVy��
(QIDWL]y�TXH��HV�HOHPHQWDO�TXH�VH� WHUPLQHQ� WRGDV�HVDV�GHVDSDULFLRQHV�R� UDSWRV��FRPR�DOJXQRV�OHV�OODPDQ���
&RQ� UHVSHFWR� DO� OODPDGR� D� XQD� QXHYD� SURWHVWD�� TXH� FRQWULEXLUtD� D� FUHDU� XQ�DPELHQWH� GH� YLROHQFLD�� HO� RELVSR�PDQLIHVWy TXH� �RMDOi� QR� VH� WXYLHUDQ� TXH� HVWDU�KDFLHQGR�HVDV�DFFLRQHV�SHUR��SRU�RWUR�ODGR��VL�GHILQLWLYDPHQWH�VH�GLFH�TXH�QR�KD\�SRVLELOLGDGHV� SDUD� XQD� SDUWLFLSDFLyQ� GHPRFUiWLFD�� FUHR� TXH� OD� JHQWH� WLHQH� TXH�H[SUHVDU�GH�DOJXQD�PDQHUD�OR�TXH�HVWi�VLQWLHQGR�\�OR�TXH�HVWi�YLYLHQGR���
3RU� ~OWLPR�� GLMR� TXH� ORV� RELVSRV� KDQ� VRVWHQLGR� TXH� HQ� HVWDV� FRQGLFLRQHV� ODV�SURWHVWDV�VRQ�OHJtWLPDV��VLHPSUH�TXH�VH�KDJDQ�SRU�PHGLRV�SDFtILFRV���
(O� HStORJR� GH� WRGR� HVWR� IXH� TXH� 0RQVHxRU� 6DQWRV� VXVSHQGLy� HO� 7('(80�WUDGLFLRQDO�GH�OD�,JOHVLD &DWyOLFD�GHO����GH�VHSWLHPEUH�GH�HVH�DxR�\�TXH�VX�HMHPSOR�IXH�VHJXLGR�SRU�YDULRV�RWURV�2ELVSRV��FDPELiQGROR�SRU�XQD�(XFDULVWtD�HQ�TXH�QR�KD\� OXJDU� HVSHFLDO� SDUD� ODV� DXWRULGDGHV� \� QR� WLHQH�� SRU� WDQWR�� XQ� FDUiFWHU� GH�FHOHEUDFLyQ��RILFLDO���
3HUR� HO� ILQDO� OR� SXVR� HO� 0LQLVWUR� $OIRQVR� 0iUTXH]� GH� OD� 3ODWD�� HQWRQFHV� HQ� OD�6HFUHWDUtD� GHO� 0LQLVWHULR� GHO� ,QWHULRU�� HQ� YHUVLyQ� GHO� GLDULR� (O� 6XU�� ��� GH�VHSWLHPEUH�GH�������GLFH��
�(QFXHQWUR� TXH�HV� XQD�GHFLVLyQ�PX\� ODPHQWDEOH� GH�PRQVHxRU�6DQWRV��(O� KDEUi�WHQLGR� VXV� UD]RQHV��SHUR�QR�PH�SDUHFH�TXH�SUHFLVDPHQWH�TXLHQHV� GHEHQ�GDU�HO�HMHPSOR�GH�WUDWDU�GH�XQLU�D�WRGRV�ORV�FKLOHQRV�SXHGDQ�KDEHU�DGRSWDGR�HVD�DFWLWXG��<R��SRU�OR�PHQRV��QR�OD�FRPSDUWR���
$GHPiV��HO�0LQLVWUR�6HFUHWDULR�*HQHUDO�GH�*RELHUQR�IXH� UHTXHULGR�SRU�(O�6XU�HQ�FXDQWR�D�OD�DFWLWXG�TXH�HVWLPD�VHUtD�FRUUHVSRQGLHQWH�HQ�ORV�GLYHUVRV�VHFWRUHV�GHO�SDtV�SDUD�ORJUDU�OD�UHFRQFLOLDFLyQ��6X�UHVSXHVWD�IXH��
�&UHR� TXH� SHUVRQDV� FRPR� OD� MHUDUTXtD� HFOHVLiVWLFD�� TXH� WLHQHQ� WDQWD� DXWRULGDG�PRUDO� HQ� HO� SDtV�� LQGXGDEOHPHQWH� GHEHQ� FRODERUDUD� TXH� WRGRV� ORV� FKLOHQRV�UHSXGLHQ� ODV� DFFLRQHV� WHUURULVWDV� \� YLROHQWLVWDV�� TXH� VRQ� SUHFLVDPHQWH� ORV�SUREOHPDV�TXH�HVWDPRV�YLYLHQGR���
3RU� ~OWLPR�� HQ� FXDQWR� D� VL� VH� HVSHUD� XQ� HVFODUHFLPLHQWR� GH� OR� VXFHGLGR� HQ�&RQFHSFLyQ� \� TXH�RULJLQy� ODV� LQWHUURJDQWHV� IRUPXODGDV�SRU�PRQVHxRU�6DQWRV�� HO�PLQLVWUR�$OIRQVR�0iUTXH]�GH�OD�3ODWD�GLMR��
�(QWLHQGR�TXH�HVWi�HQ�PDQRV�GH� OD� MXVWLFLD� \�DKt�VH�VDEUi���GHELGR�D�TXH� �HV� OR�QRUPDO�HQ�HVWH�WLSR�GH�VLWXDFLRQHV���
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(Q�OD��-XVWLFLD��TXHGDURQ�VHSXOWDGRV�ORV�DQWHFHGHQWHV�\�KDVWD�DKRUD�QDGD�VH�VDEH�GH�ORV�DGHODQWRV�GH�OD�LQYHVWLJDFLyQ��
$�FXDWUR�DxRV�GH�WRGR�HOOR��PXFKRV�RWURV�KHFKRV�GH�VDQJUH�KDQ�RFXUULGR�VLQ�TXH�VH� ORJUH�DYDQFHV�HQ�VX� LQYHVWLJDFLyQ�R� VH� OOHJXH�D� HQFDUJDU� UHRV�D�TXLHQHV� ORV�DQWHFHGHQWHV� VLQGLFDQ� FRPR FXOSDEOHV�� (O� PLVPR� FXDGUR� VH� KD� UHSHWLGR�LQQXPHUDEOHV� YHFHV�� *UDQGHV� WLWXODUHV� HQ� OD� SUHQVD� DQXQFLDQ� ORV� KHFKRV��DVLJQDQGR�D�ORV�PXHUWRV�OD�FDOLGDG�GH��WHUURULVWDV��\�DXWRUHV�GH�JUDQGHV�FUtPHQHV��$QWH�ODV�SURWHVWDV��GXGDV�\�UHFXUVRV�OHJDOHV�VH�UHVSRQGH�TXH�WRGR�HVWi�HQ�PDQRV�GH�OD�-XVWLFLD��SDUD�OXHJR�LU�TXHGDQGR�VHSXOWDGRV�HQ�HO�ROYLGR��
(O� 3HULyGLFR� )RUWtQ� 0DSRFKR� GHO� ��� GH� MXQLR� LQIRUPD�� �(Q� FLQFR� SUHVXQWRV�HQIUHQWDPLHQWRV�IXHURQ�DFULELOODGRV�D�EDOD]RV�WUHV�PXMHUHV�\�QXHYH�KRPEUHV���

(Q�PHQRV�GH����KRUDV��DJHQWHV�GH�OD�&1,��FRQ�DSR\R�GH�PLOLWDUHV��FDUDELQHURV�H�LQYHVWLJDFLRQHV��UHFRQRFLHURQ�KDEHU��H[WHUPLQDGR��D�PLHPEURV�GH�GRV�FpOXODV�GHO�)305�� FRQ����YtFWLPDV� IDWDOHV��� �(O�PiV�JUDYH�GH� ORV� �H[WHUPLQLRV�� IXH�HQ�FDOOH�3HGUR�'RQRVR�GRQGH�SHUHFLHURQ�VLHWH�SHUVRQDV���
(O� PLVPR� GtD� ��� ORV� PHGLRV� GH� FRPXQLFDFLyQ� LQIRUPDQ� GH� RWURV� PXHUWRV� DO��UHVLVWLU��D�ODV�IXHU]DV�GH�VHJXULGDG�\�TXH�VHJ~Q�ORV�WHVWLJRV�IXHURQ�DFULELOODGRV�HQ�OD�FDOOH��
(O� ��� GH� ¢XQLy� OD� KLVWRULD� VH� UHSLWH� FDVL� LGpQWLFD�� ODV� YHUVLRQHV� RILFLDOHV� VRQ�WRWDOPHQWH�FRQWUDGLFWRULDV�FRQ�ODV�UHODWDGDV�SRU�QXPHURVRV�WHVWLJRV�SUHVHQFLDOHV�R�YHFLQRV�� DGHPiV� GH� ODV� FRPSUREDFLRQHV� LQLFLDOHV� TXH� SHUVRQDV� LPSDUFLDOHV�SXHGHQ�KDFHU�HQ�HO�WHUUHQR�\�OR�TXH�UHYHODQ�ODV�DXWRSVLDV��
(VWD� YH]�� VLQ� HPEDUJR�� HO� UHSXGLR� IXH� DOWDPHQWH� JHQHUDOL]DGR�� \� VDOYR� ODV�YHUVLRQHV� RILFLDOHV� WRGRV� ORV� PHGLRV� GH� FRPXQLFDFLyQ� KDEODEDQ� GH� �SUHVXQWRV�HQIUHQWDPLHQWRV��� H[LJLHQGR� 0LQLVWUR� HQ� 9LVLWD� H� LQYHVWLJDFLyQ� D� IRQGR� GH� ORV�KHFKRV��
(Q�FXDQWR�D�OD�,JOHVLD�HQ�HVWD�RSRUWXQLGDG�DFWXy�FRQ�QRWRULD�FDXWHOD�\�PRGHUDFLyQ�D�GLIHUHQFLD�GH�ORV�KHFKRV�GH�������(O�PLVPR�GtD����GH�MXQLR�OD�SUHQVD�FRQVLJQD�OD�GHFODUDFLyQ�GH�0RQV��9DOHFK��9LFDULR�*HQHUDO�GH�6DQWLDJR��\�DFWXDO�9LFDULR�GH�OD�6ROLGDULGDG���6H� UHILULy�D�HOOR� FRPR� �XQ�KHFKR�PX\� ODPHQWDEOH�\�GRORURVR��\�TXH�WHUPLQDURQ�FRQ�OD�PXHUWH�GH����SHUVRQDV���0DQLIHVWy��VX�HVSHUDQ]D��GH�TXH� ODV�LQYHVWLJDFLRQHV�TXH�VH�UHDOLFHQ�DO�UHVSHFWR��OOHJXHQ�D�HVFODUHFHU�ORV�RUtJHQHV�\�OD�IRUPD�HQ�TXH�PXULHURQ�HVWDV�GRFH�SHUVRQDV����)RUWtQ�0DSRFKR�����MXQLR�GH��������(O����GH�MXQLR�0RQV��)UHVQR�HQ�&RQIHUHQFLD�GH�3UHQVD�VH�UHILHUH�D�TXH�WLHQH��XQD�SURIXQGD�LQTXLHWXG��SRU�OD�VLWXDFLyQ�TXH�YLYH�&KLOH��6H�UHILHUH�D�YDULRV�DVSHFWRV�GH�OD�VLWXDFLyQ�GHO�SDtV��\�HQ�OR�TXH�UHVSHFWR�D�GHUHFKRV�KXPDQRV�H[SUHVD���9HR�TXH�D�SHVDU�GHO�FODPRU�FDGD�YH]�PiV�JHQHUDOL]DGR�� WRGDYtD�HQ�PDWHULD�GH�'HUHFKRV�+XPDQRV��HQ�GLYHUVDV� IRUPDV�D~Q�KD\�VHFWRUHV�D�TXLHQHV� LPSDFLHQWD� OD� OHQWLWXG�FRQ�TXH�VH� LQYHVWLJDQ�R� MX]JDQ�HVWRV�DFWRV�GHOLFWXRVRV�TXH�� FRQPRYLHURQ� OD�FRQFLHQFLD� QDFLRQDO��� $� FRQWLQXDFLyQ� KDFH� XQ� OODPDGR� D� �KDFHU� SHUVRQDO� \�FROHFWLYDPHQWH�XQ�H[DPHQ�GH�FRQFLHQFLD����)RUWtQ�����GH�MXQLR��������
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5HVXOWD� GLItFLO� QR� YLQFXODU� WRGDV� HVWDV� GHFODUDFLRQHV� \� FRQGHQDV� FRQ� ODV� GHO�SUHVHQWH�WUDEDMR��ORV�QXHYH�PXHUWRV�HQ�IDOVRV�HQIUHQWDPLHQWRV�HQ�DJRVWR�GH�������$� FXDWUR� DxRV� GH� HVWRV� KHFKRV� QDGD� VH� KD� DYDQ]DGR� QL� PHQRV� VH� YLVOXPEUDQ�SRVLELOLGDGHV� UHDOHV� GH� VDQFLyQ� SDUD� ORV� FXOSDEOHV�� /R� TXH� Vt� KD� DYDQ]DGR���\�PXFKR�� HV� OD� FRQFLHQFLD� FLXGDGDQD� GH� ORV�PiV� YDULDGRV� VHFWRUHV�FRPR�KHPRV�SRGLGR� DSUHFLDU� HQ� ORV� ~OWLPRV� KHFKRV� GH� ORV� ��� PXHUWRV� HQ� 
� SUHVXQWRV�HQIUHQWDPLHQWRV��HQWUH�HO����\�HO����GH�MXQLR�GHO�SUHVHQWH�DxR��1R�SRGHPRV�GHMDU�GH�UHFRUGDU�OD�LQWHUURJDQWH�TXH�VH�SODQWHDED�HQ������0RQV��$OHMDQGUR�-LPpQH]�\�TXH� DQWHULRUPHQWH� KHPRV� FLWDGR�� �32'(026� 6(*8,5� 9,9,(1'2� $6,"��� (V� OD�SUHJXQWD� TXH� KR\� FRPSDUWHQ� PLOHV� \� PLOHV� GH� FRPSDWULRWDV�� RUJDQL]DFLRQHV�VRFLDOHV��JUHPLDOHV�\�GH�WRGR�WLSR��\�PX\�HQ�HVSHFLDO�ORV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV��(O�PLVPR�0RQV��)UHVQR�GHQWUR�GH�VX�SRQGHUDGR�OHQJXDMH�\�VX PHQVDMH�SRU� OD� UHFRQFLOLDFLyQ�� HQ� VX� UHFLHQWH� KRPLOtD� FRQ� RFDVLyQ� GHO� DQLYHUVDULR� GH� OD�8QLYHUVLGDG� &DWyOLFD� GH� &KLOH� H[SUHVy� FDWHJyULFDPHQWH�� �12� 9$026� $�$&(37$5� 48(� (672� &217,18e��� +DFHPRV� HO� PiV� HQpUJLFR� UHFKD]R� \�UHFODPDPRV�HQ�KRQRU�D� OD� YHUGDG�\�DO� GHUHFKR�D� OD� YLGD�TXH� WRGRV� ORV�FKLOHQRV�WHQHPRV�SDUD�TXH��GH�XQD�YH]�SRU�WRGDV��VH�HUUDGLTXH�HVH�PDO�TXH�H[LVWH�KR\�HQ�OD�VRFLHGDG���6H�UHIHUtD�D�ORV����PXHUWRV�HQ�ORV�SUHVXQWRV�HQIUHQWDPLHQWRV���1R�VH�SXHGH�SHQVDU�HQ�LQVWUXPHQWDOL]DU�OD�YLGD�GH�HVWD�PDQHUD���)RUWtQ�0DSRFKR�GHO����GH�MXQLR�GH��������1R� HV� OD� SULPHUD� YH]� TXH� RELVSRV� \� SUHODGRV� GH� OD� ,JOHVLD� KDQ� GHQXQFLDGR� HO�GHVSUHFLR� D� OD� YLGD� FRPR� XQD� GH� ODV� FDUDFWHUtVWLFDV� PiV� DQWLFULVWLDQDV� \�DQWLKXPDQDV�GH�HVWH�UpJLPHQ��+D\� TXH� UHFRQRFHU�� VLQ� HPEDUJR�� TXH� HO� PRPHQWR� FXOPLQDQWH� HQ� FXDQWR� D� OD�DFWLWXG�GHFLGLGD�GH�OD�,JOHVLD�SDUD�FRQGHQDU�QR�VyOR�FRQ�SDODEUDV�VLQR�FRQ�KHFKRV�OD� �FXOWXUD� GH� OD� PXHUWH�� HQ� VXV� PDQLIHVWDFLRQHV� FRQFUHWDV�� IXH� HO� DxR� ��� FRQ�0RQV��6DQWRV�SLGLHQGR�HO�QRPEUDPLHQWR�GH�XQ�0LQLVWUR HQ�9LVLWD��HQWUHYLVWiQGRVH�FRQ�HO�SUHVLGHQWH�GH�OD�&RUWH�6XSUHPD�\�VXVSHQGLHQGR�HO�7HGHXP�GH�OD�&DWHGUDO�GH�&RQFHSFLyQ� SDUD�HO� ��� GH� VHSWLHPEUH��HQ� VHxDO� GH� UHSXGLR� D� HVDV� SUiFWLFDV�DEHUUDQWHV��-XQWR�D�HVR�OD�JUDQ�0DUFKD�SRU��D�9LGD�HQ�TXH�OD�,JOHVLD�FRPSURPHWH�VX� JUDQ� FDSDFLGDG� GH� FRQYRFDWRULD� SDUD� GDU� XQ� FDXFH� D� OD� H[SUHVLyQ� GH� ORV�FKLOHQRV�HQ�UHSXGLR�GH�OD�FXOWXUD�GH�OD�PXHUWH�\�SRU�HO�GHUHFKR�D�OD�9LGD��&RQ�SRVWHULRULGDG��VLQ�HPEDUJR��KD�LGR�SUHGRPLQDQGR�HQ�OD�,JOHVLD�2ILFLDO�OD�LGHD���VREUH�OD�TXH�WDPELpQ�LQVLVWLy�HO�3DSD�HQ�VX�YLVLWD�� GH�OD��UHFRQFLOLDFLyQ��HQWUH�ORV�FKLOHQRV�� OR� TXH�D�PHQXGR� VH� HQWLHQGH� FRPR� OD� �UHFRQFLOLDFLyQ� HQWUH� YtFWLPDV� \�YLFWLPDULRV���(VWR�SRUTXH�QR�VH�H[SOtFLWD�FRQ�OD�PLVPD�IXHU]D�\�FRQ�FODULGDG�TXH�OD�UHFRQFLOLDFLyQ� VyOR� SXHGH� GDUVH� HQ� EDVH� DO� DUUHSHQWLPLHQWR� GH� ORV� FXOSDEOHV�H[SUHVDGR�HQ�XQ�FDPELR�UDGLFDO�GH�DFWLWXG�\�HO�FDVWLJR�D�ORV�FXOSDEOHV�GH�FUtPHQHV�\�DVHVLQDWRV��DVt�FRPR�GH�RWURV�DFWRV�LQKXPDQRV�\�GHJUDGDQWHV�FRPR�OD�WRUWXUD��OD�PHQWLUD� \� OD� PDQLSXODFLyQ� GH� ODV� FRQFLHQFLDV�� (V� DVt� TXH� WRGR� &KLOH� HVWi� HQ�FRQGLFLRQHV�GH�KDFHU�VX\D�OD�SUHJXQWD�SRGHPRV�VHJXLU�YLYLHQGR�DVt" \�GH�H[LJLU�\�KDFHU�UHDOLGDG�GH�TXH�ODV�SDODEUDV�GH�0RQV��)UHVQR��QR�YDPRV�D�DFHSWDU�TXH�HVWR�FRQWLQ~H���VH�FXPSODQ���5HVDOWDGR�HQ�QHJULOOD�HQ�OD�HGLFLyQ�HQ�SDSHO��
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9LYHQ

1RV�SUHJXQWDPRV��¢7HQGUHPRV�TXH�HVSHUDU�HO�ILQ�GH�OD�WLUDQtD�SDUD�UHFRQVWUXLU�ODV�YLGDV�\�OD�OXFKD�GH�ORV�KRPEUHV�\�PXMHUHV�FDtGRV�FRPEDWLpQGROD"�3HQVDPRV�TXH�QR��
7HQHPRV� TXH� UHKDFHU� VXV� YLGDV�� 6XV� IDPLOLDV� FRQRFHQ� XQD� SDUWH�� QRVRWURV� VXV�FDPDUDGDV��OD�RWUD��
3DUD� ODV�TXH� IXHURQ�VXV�FRPSDxHUDV��SDUD�VXV�KLMRV�\� IDPLOLDUHV��SDUD�QRVRWURV��HVWiQ�SUHVHQWHV�� YLYHQ�� 6H� KDQ� DGKHULGR� FRPR� UHFXHUGR�� H[SHULHQFLD� \� QRV�GDQ�IXHU]D�FXDQGR�HOOD�QRV�IDOWD��

�$�QXHVWURV�FRPSDxHURV�FDtGRV�HQ�DJRVWR�HQ�pO�VXU�GH�&KLOH�
$JXD�WLHUUD�DLUH�PDWHULD�HOHPHQWDO��$WHQFLyQ�4XH�OD�$UDXFDULD�QR�VH�DJLWH�\�OD�&RUGLOOHUD�QR�VHD�YLVLEOH�PiJLFD�QL�D�GHUHFKD�QL�D�L]TXLHUGD�QL�ORV�$QGHV�QL�1DKXHOEXWD�4XH�VH�GHWHQJDQODV�IDHQDV�TXH�OD�SLHGUD�FRQWLQ~H�
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VX�VHFUHWR�GH�FDUEyQ�4XH�HO�FRLSR�VLJD�OLEHUWR�4XH�HO�DYHOODQR�\�HO�DOHUFH�HO�ODXUHO�\�HO�PDxtR�QR�SXHGDQ�VHU�FRUWDGRV�TXH�VH�YDFtHQ�ORV�UtRV�&DXWtQ�£GHWHQWH��1HOWXPH�£GHVSLHUWD��\�HO�KLMR�GH�/DXWDUR�VDOJD�DO�FDPLQR�&RUUDO��9DOGLYLD�£DWHQFLyQ��3DUDOtFHVH�HO�WUDEDMR�HQ�ODV�FDOOHV�ORV�FDPLQRV�\�ODV�PLQDV�WRGRV�DOHUWD�¢4Xp�VXFHGH"�4XH�WRGR�TXHGH�LQPyYLO�4XH�VH�KDJD�VLOHQFLR�9DOHQWtD�GH�PXFKRV�SRFRV�9DOHQWtD�GH�QRFKH�9DOHQWtD�GH�FDUJDGRU�OOHQR�9DOHQWtD�DPSDUDGD�HQ�ODV�XUJHQFLDV�GH�HVWRV�WLHPSRV�+DQ�UDVWUHDGR�KXHOODV�HQ�ODV�WLHUUDV�K~PHGDV�FRPR�PDQWR�GH�VDQJUH�GH�QRUWH�D�VXU�QRV�DUUDQFDQ�FRSLKXHV�1HOVRQ�+HUUHUD����2FWDYLR�/DJRV����/XFLDQR�$HGR����0DULR�0XMLFD����0DUFRV�9HJD����5RJHOLR�7DSLD����5D~O�%DUULHQWRV����-XDQ�%RQFRPSWH�����+DVWD�6DQWLDJR�OOHJD�OD�RUJtD�KDFLHQGR�FDXGDO�
)UDJPHQWR�GHO�SRHPD���$�QXHVWURV�FRPSDxHURV�FDtGRV�����,JQDFLR�9LGDUUDX]DJD
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����&RQRFt� SRFR� DO� IODFR�� IXH� SRU� HVRV� DYDWDUHV� GH� QXHVWUD� OXFKD� 1R� UHFXHUGR�FyPR�QL�FXiQGR�IXH��SHUR�Vt�UHFXHUGR�FRPR�HUD�pO��XQ�MRYHQ�DOHJUH��HVSRQWiQHR��VLHPSUH� OD� �WDOOD�� RSRUWXQD� D� IORU� GH� ODELRV�� VLQ� OOHJDU� D� OD� FKDUODWDQHUtD�� MDPiV�JURVHUR��
$�SHVDU�GH�TXH�QXQFD�KDEODPRV�GHWHQLGDPHQWH�GH�SROtWLFD��\R�SRGtD�YHU�HQ�pO�XQD�JUDQ�FRPSUHQVLyQ�H�LQPHQVR�DPRU�D�VX�SXHEOR��(O�YHQtD�GH�EDUULRV�SRSXODUHV��GH�RULJHQ�KXPLOGH��PX\�KXPLOGH�� SRU�HVR�VH�KDFtD�FDUQH�GH� ORV� VXIULPLHQWRV�GH� ORV�VX\RV��0iV� TXH� HVR��pO� HUD�SXHEOR� SXUR�� \� HUD� D� pO� D� TXLHQ� HO� UpJLPHQ� IDVFLVWD�KHUtD�GLUHFWDPHQWH�FRQ�VX�SROtWLFD�GH�RSUHVLyQ��
0H� LPDJLQR� FRPR� VH� KDEUi� SXHVWR� GH� FRQWHQWR� HO� GtD� TXH� OH� HQFRPHQGDURQ� OD�SUy[LPD�WDUHD��)XH�VX�~OWLPR�WUDEDMR��0XULy�HQ�HO�LQWHQWR��
$O�RWUR�GtD�Yt VX�IRWRJUDItD�HQ�HO�SHULyGLFR��HVWDED�UHFOLQDGR��FDVL�VHQWDGR��DSR\DGR�HQ� XQD� SDUHG� GHO� DQWHMDUGtQ�� 6X� URVWUR�PX\� VHUHQR�� VXV� RMRV� FHUUDGRV� FRPR� VL�HVWXYLHUD�GXUPLHQGR��(Q�XQD�HQWUHYLVWD�TXH� VH� OH�KDFtD�D� XQD� YHFLQD�GHO� VHFWRU�HVWD�GHFtD�����OR�YL�DFHUFDUVH�FDPLQDQGR�HQ�YDLYpQ��/XHJR�VH�VHQWy�DKt�\�VH�TXHGy�TXLHWR�� FRPR GXUPLHQGR����� 6t�� FXDQGR� YL� HVD� IRWRJUDItD�� DXQTXH�8G�� QR� OR� FUHD��OORUp���� 6yOR�� HQWRQFHV�� VXSH� TXH� VH� OODPDED� 5REHUWR� *RQ]iOH]� /L]DPD�����'H�XQ�3UHVR�3ROtWLFR�HQ�OD�3HQLWHQFLHUtD��
�&RQRFt� D� 1HOVRQ� +HUUHUD� FXDQGR� \R� OOHYDED� DSHQDV� XQDV� SRFDV� VHPDQDV� HQ�&KLOH��,UUDGLDED�VLPSDWtD��DOHJUtD��VHJXULGDG��<D�PH�KDEtDQ�KDEODGR�GH�pO��/RQFR��OH�GHFtDPRV�HQWUH�QRVRWURV�\�PH�KDEtDQ�FRPHQWDGR�GH�VX�KXPRU��GH�VX�FDOLGDG�KXPDQD��GH�VX�FODULGDG�\�FDSDFLGDG�SROtWLFD��&RQRFHUOR�IXH�PXFKR�PiV�TXH�HVR��HQ�SRFRV�PLQXWRV�PH�UHHQFRQWUp�FRQ�&KLOH��FRQ�PLV�FRPSDxHURV��FRQ�PL�3DUWLGR��/XHJR�GH�KDFHUPH�XQD�ELHQYHQLGD�PiV�R�PHQRV�IRUPDO�\�PLHQWUDV�HVSHUiEDPRV�FRPHQ]DU� OD� UHXQLyQ��/RQFR�VH�SXVR�D�FRQWDU�FKLVWHV�\�D� UHYROYHUODV�FUHDQGR�XQ�FOLPD� DPHQR�� VLPSiWLFR�� GH� FRQILDQ]D�� <R�� XQ� SRFR� VRUSUHQGLGD� \� FRQWHQWD��SHQVDED�HQ�TXH�QR�WHQtD�QDGD�TXH�YHU�FRQ�OD�LPDJHQ�TXH�XQR�VH�LQYHQWD�GH�ORV�
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MHIHV��DVt�VHULRV��SUHRFXSDGRV�VyOR�GH�ODV�FXHVWLRQHV�PiV�JUDQGHV��0H�SUHJXQWDED�VREUH�PL� YLDMH�� ORV�GHWDOOHV�PiV�SHTXHxRV�� ODV�DQpFGRWDV�� ODV�FRVDV MRFRVDV��$O�SRFR�UDWR�VHQWtD�FRPR�TXH�QRV�KXELpVHPRV�FRQRFLGR�GHVGH�VLHPSUH��DO�LJXDO�TXH�DO�UHVWR�GH� ORV�FRPSDxHURV�TXH�YHQtD�GH�FRQRFHU��&RQ�HO� WLHPSR�FRPSUHQGt�TXH�HVH�KXPRU�\�HVD�VLPSDWtD�HUDQ�SDUWH�GH�pO��HUD�DVt�\�WDPELpQ�IXL�GHVFXEULHQGR�VX�JUDQ� FDSDFLGDG� SROtWLFD�� VX� LQWHOLJHQFLD�� VX� VLPSOH]D�� VX� FDOLGDG� FRPR�UHYROXFLRQDULR�� VX� JUDQ� ULTXH]D� KXPDQD��0H� JXVWDED� VREUHWRGR� TXH� WXYLHUD� HVH�FDUiFWHU� WDQ� DOHJUH�� HVR� SURYRFDED� XQD� FHUFDQtD� LQPHGLDWD� TXH� DEUtD� ODV�FRQGLFLRQHV�SDUD�FRQRFHUVH�PiV�DOOi�GHO�TXHKDFHU�SDUWLGDULR��&RQYHUViEDPRV�GH�QXHVWURV�KLMRV��VH�YROYtD�ORFR�FXDQGR�KDEODED�GH�ODV��JUDFLDV��GH�VX�-DYLHUD��

+DEOiEDPRV�GHO�DPRU��GH�QXHVWUDV�UHODFLRQHV�GH�SDUHMD��GH�ORV�FRQIOLFWRV�TXH�VH�FUHDEDQ�� KDEOiEDPRV� GH� OD� PXMHU� \� VXV� SUREOHPDV��&XDQGR� OOHJiEDPRV� D� HVH�SXQWR� PH� GHFtD� DVRPEUDGR�� �'LFHV� ODV� PLVPDV� FRVDV� TXH� PL� FRPSDxHUD���H[WUDxiQGRVH� DO� FRPSUREDU� TXH� SRGtDPRV� VHQWLU� OR� PLVPR�� LQTXLHWDPRV� \�SUHRFXSDUQRV�SRU�OR�PLVPR�VLQ�FRQRFHUQRV�VLTXLHUD��
7DPELpQ� QRV� FRQWiEDPRV� SHGD]RV� GH� QXHVWUDV� YLGDV�� PH� KDEOy� GH� RWUR� DPRU�LPSRUWDQWH� TXH� KDEtD� WHQLGR� HQ� VX� YLGD�� XQD� FRPSDxHUD� GH� OD� FXDO� WXYR� TXH�VHSDUDUVH� EUXVFD� \� REOLJDGDPHQWH��PH� KDEOy� GH� VX� IDPLOLD�� GH� VX� SDGUH�� GH� VX�PDGUH��GH�VXV�KHUPDQRV��KLVWRULDV�GH�QLxR��GH�MRYHQ��GH�DGXOWR��
7RGRV� HVRV� PRPHQWRV� ORV� WHQtDPRV� HQ� PHGLR� GH� ODV� ODUJDV� UHXQLRQHV�� HQ� ODV�SDXVDV� TXH� VH� DODUJDEDQ� LQHYLWDEOHPHQWH�� 1XHVWUDV� UHXQLRQHV� HUDQ� PiV� TXH�UHXQLRQHV��HUD�HO�HQFXHQWUR�FRQ�OD�IDPLOLD��FRQ�QXHVWURV�VHUHV�TXHULGRV��\�OXHJR�GH�HVR��D�UHWRPDU�ODV�GLVFXVLRQHV�SROtWLFDV��ODV WDUHDV��OD�IRUPDFLyQ�SROtWLFD�\�PLOLWDU��7HQtD�XQD�EULOODQWH]�HQRUPH�SDUD�GHGXFLU�OD�OtQHD�SROtWLFD�TXH�GHEtDPRV� LPSXOVDU�VHJ~Q�HO�PRPHQWR� \� ODV� FRQGLFLRQHV� SROtWLFDV�H[LVWHQWHV��1R�HUD�XQ� �LQWHOHFWXDO��FRPR�VH�FRQFLEH�HQ�HVWRV�PRPHQWRV��HUD�XQ�UHYROXFLRQDULR��IRUMDGR�GLUHFWDPHQWH�HQ� OD� OXFKD�GH� FODVHV�� HGXFiQGRVH� OOHYDGR�SULQFLSDOPHQWH�SRU� ODV�H[LJHQFLDV�GH�VXV�UHVSRQVDELOLGDGHV�\�ODV�QHFHVLGDGHV�GHO�3DUWLGR��
3DUD� PL� 1HOVRQ� UHSUHVHQWD� OD� LPDJHQ� GH� FRPR� GHEH� VHU� XQ� GLULJHQWH�UHYROXFLRQDULR��QR�DTXHOOD�LPDJHQ�DEVWUDFWD�TXH�WHQtD�FXDQGR�LQJUHVp�DO�0,5��VLQR�OD�LPDJHQ�DFWXDO��FRQFUHWD��PDGXUDGD�D�WUDYpV�GH�WDQWRV�DxRV�GH�DQGDU�GH�XQ�ODGR�D� RWUR�� 3RU� HVR� VX�PXHUWH�PH� GROLy� WDQWR�� SRUTXH� Vp� OR� GLItFLO� TXH� HV� HQFRQWUDU�
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FRPSDxHURV�FRQ�HVD�FDSDFLGDG� IRUPDU�GLULJHQWHV�GH�HVH�QLYHO��HQFRQWUDU�KRPEUHV�WDQ�FRPSOHWRV��$SUHQGt�PXFKR�GH�pO��GH�VX�PpWRGR��GH�VX�UHIOH[LyQ��GH�VX�DOHJUtD��GH�VX�PRGHVWLD��+D\�WDQWRV�OXJDUHV�TXH�PH�OR�UHFXHUGDQ��FXDQGR�VDOJD�OLEUH�LUp�D�YLVLWDU� DOJXQRV� GH� HOORV�� UHVWDXUDQWHV�� FDIpV�� FDOOHV�� TXLHUR� VREUHWRGR� LU� DO� OXJDU�GRQGH�HVWXYLPRV�SRU�~OWLPD�YH]��XQ�GtD�DQWHV�TXH�OR�DVHVLQDUDQ��
(Q�OD�ILVFDOtD�PH�HQWHUp�GH�VX�PXHUWH��OXHJR�TXH�GHFODUp��HO�ILVFDO�0DULVLR�PH�SDVy�XQ� UHFRUWH� SDUD� TXH� GLMHUD� VL� OR� FRQRFtD�� 3UHVHQWtD� DOJR� DVt�� YHQtD� GH� OD� &1,� \�FRQRFtD�VXV�PpWRGRV��SHUR�HO�JROSH�IXH�LJXDOPHQWH�GXUR��1R�DSDUHFtD�VyOR�1HOVRQ��HVWDED�WDPELpQ�OD�IRWR�GH�0DULR�0XMLFD��GH�/XFLDQR�$HGR��GH�0DULR�/DJRV��

0DULR�0XMLFD�HUD�HO�FRPSDxHUR�GH�&ULVWLQD�&KDFDOWDQD�\�HOOD�HVWDED�WDPELpQ�HQ�OD�ILVFDOtD��SHUR�QR�VDEtD�D~Q�GH�OD�PXHUWH�GH�VX�FRPSDxHUR��6H�QRWDED�HQ�VX�FDUD��WHQtD�SUHRFXSDFLyQ��GRORU��SRUTXH�YHQtD�VDOLHQGR�GHO�KRUURU�GH�OD�&1,��SHUR�D~Q�QR�WHQtD�UHIOHMDGR�HO�GRORU�TXH�SURYRFDED�OD�PXHUWH��<R�QR�PH�DWUHYt�D�GHFLUOH�DOJR��DSHQDV�SRGtDPRV�PLUDUQRV�\�DGHPiV�¢&yPR�GDUOH�OD�QRWLFLD�VLQ� WHQHU�VLTXLHUD�OD�SRVLELOLGDG� GH� KDEODUOH�� FRQVRODUOD�� HQWUHJDUOH� VLTXLHUD� PL� DSR\R� \� PL� DIHFWR"�5HFLpQ�FXDQGR�VDOLPRV�GH�OD�LQFRPXQLFDFLyQ�VH�HQWHUy�GH�OD�PXHUWH�GH�0DULR��VH�OR� GLMHURQ� HQ� OD� ILVFDOtD�� )XH� GHVJDUUDGRU�� DKRUD� HQWHQGtD� GH�PL� LQFDSDFLGDG�GH�GHFtUVHOR�DQWHV��HUD�VX� FRPSDxHUR�SRU� WDQWRV�DxRV�� VX� FRPSDxHUR� GH� WRGRV� ORV�PRPHQWRV��6H�DGRUDEDQ��ODV�SRFDV�YHFHV�TXH�ORV�YL�MXQWRV�VLHPSUH�HVWDEDQ�GH�OD�PDQR��/D� �YLHMD�� VLQ� VX� �YLHMR��HUD�DOJR� WDQ�GLItFLO�GH�FUHHU� \�GH�DFHSWDU�SRU�Pt����¢FyPR�VHUtD�HQWRQFHV�SDUD�HOOD"�
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5HFRUGDED� ODV� YHFHV� TXH� 0DULR� KDEODED� GH� VX� KLMR� HQ� HO� H[LOLR�� HUD� XQ� WHPD�GRORURVR�� WH� GROtD� WDQWR� HVD� VHSDUDFLyQ�� 1R� HUD�PX\� FRQYHUVDGRU�� WHQtD� XQ� DLUH�PHODQFyOLFR��6DEtD�TXH�SURYHQtD�GH�XQD�IDPLOLD�KXPLOGH��HQ�DOJXQRV�UHODWRV�GH�VX�YLGD� VH� QRWDED� \� UHSHWtD� TXH� HUD� �6DQ�0LJXHOLQR�� FRQ�PXFKR� RUJXOOR�� (UD�PX\�WUDEDMDGRU�\�FRQVWDQWH�\�HUD�HO�TXH�SRQtD�ORV�GHWDOOHV�SUiFWLFRV�SDUD�OD�UHDOL]DFLyQ�GH� ODV� WDUHDV��(O�SODQR�PLOLFLDQR�HUD�VX� WHUUHQR��SHUR�KDFtD�HVIXHU]RV�SRU�VHU�XQ�FXDGUR�LQWHJUDO�GHVDUUROODQGR�WRGDV�VXV�FDSDFLGDGHV��/R�FRQRFt�SRFR�\�PiV�VXSH�GH�pO�SRU�HO�UHVWR�GH�ORV�FRPSDxHURV��0H�JXVWDED�VX�VHQFLOOH]��VX�WUDQTXLOLGDG��VX�REMHWLYLGDG��$KRUD��DTXt��SRU�&ULVWLQD�OR�IXL�FRQRFLHQGR��KH�£GR�UHVFDWDQGR�WRGD�VX�ULTXH]D��VXV�VXHxRV��HO�GHVHR�GH�HVWDU�SURQWR�FRQ�*HUPDQFLWR��6X�PDGXUH]�SDUD�GHVDUUROODU�HO�DPRU�GH�OD�SDUHMD��VX�E~VTXHGD�SDUD�TXH�QR�VH�WHUPLQDUD�QXQFD�HVH�DPRU�GH�WDQWRV�DxRV��+H�VDELGR�GH�VX�SUHRFXSDFLyQ VLQ�OtPLWHV�SDUD�FXPSOLU�FRQ�WRGD� WDUHD� SDUWLGDULD�� KH� VDELGR� GH� VX� IRUWDOH]D� \� GH� VXV� SHQDV�� &DGD� YH]� TXH�UHFLELPRV� IRWRV� GH� *HUPiQ� EXVFR� HQ� VXV� UDVJRV� DO� �YLHMR�� \� ORV� HQFXHQWUR�� VH�SDUHFHQ�KDUWR��2MDOi�DOJ~Q�GtD�SXHGD�FRQRFHUOR�SDUD�FRQWDUOH�OR�TXH�\R�FRQRFt�GH�VX� SDGUH�� ORV�PRPHQWRV� TXH� QRV� WRFy� FRPSDUWLU�� FRQWDUOH� GHO� HMHPSOR� TXH� QRV�GHMy�� WRGR� OR�TXH� VHPEUy�HQ�VX�YLGD�GH�PLOLWDQWH��KDEODUOH�GH� ODV�DQpFGRWDV�TXH�UHFXHUGR��GH�FRPR�OR�Yt HQ�HVH�WLHPSR�WDQ�GXUR�TXH�GHELy�YLYLU�OHMRV�GH�pO��

3URQWR�VH�YDQ�D�FXPSOLU� WUHV�DxRV�GHO�DVHVLQDWR�GH�QXHVWURV�FRPSDxHURV��(O�GtD����GH�DJRVWR�GH������TXHGDUi�JUDEDGR�SDUD�HO�UHVWR�GH�QXHVWUDV�YLGDV��
6LHPSUH� GHFLPRV� TXH� ODV� PXMHUHV� \� KRPEUHV� FDtGRV� HQ� HVWRV� ODUJRV� DxRV� GH�GLFWDGXUD�QR�VHUiQ�MDPiV�ROYLGDGRV�\�HVWR�TXH�SDUHFH�VHU�XQD�FRQVLJQD�UHVXOWD�VHU�XQD�DEVROXWD�YHUGDG��0iV�DOOi�GH� ORV�KRPHQDMHV�HVFULWRV�X�RUDOHV�TXH�SRGHPRV�UHQGLUOHV� FDGD� FLHUWR� WLHPSR�� HVWi� HO� KRPHQDMH� FRWLGLDQR�� HO� GH� FDGD� GtD�� HO�
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UHFXHUGR�QR�VyOR�GHO�UHYROXFLRQDULR��VLQR�WDPELpQ�GHO�KRPEUH��DTXHO�VHU�FRQFUHWR�FRQ� VXV� JUDQGH]DV� \� GHELOLGDGHV�� $� HOORV� UHFXUULPRV� FXDQGR� QHFHVLWDPRV� PiV�IXHU]DV��PiV� FODULGDG�\� WDPELpQ� ORV� UHFRUGDPRV�FXDQGR� OD� OXFKD� WLHQH�DYDQFHV��FXDQGR�WHQHPRV�p[LWRV�\�DOHJUtDV��1RVRWUDV�DTXt��HQ�HVWRV�FDVL�WUHV�DxRV��KHPRV�KDEODGR� WDQWDV� YHFHV� GH� HOORV�� GH� WRGRV� \� GH� FDGD� XQR�� GH� ORV� TXH� FRQRFLPRV�GLUHFWDPHQWH�\�GH�ORV�TXH�KHPRV�FRQRFLGR�D�WUDYpV�GH�RWURV��
&RQ� ORV FRPSDxHURV�DVHVLQDGRV�HO����GH�DJRVWR�FRPSDUWLPRV�SDUWH�GH�QXHVWUDV�YLGDV�� GH� QXHVWURV� SUREOHPDV� FRWLGLDQRV�� GH� QXHVWUDV� WDUHDV� UHYROXFLRQDULDV��FRPSDUWLPRV�HO�ULHVJR�GH�QXHVWUDV�YLGDV�\�HVRV�VRQ�OD]RV�LUURPSLEOHV��PiV�DOOi�GH�OD�PXHUWH�� 3RU� HVR�� SDUD� QRVRWURV� HV� WDQ� IiFLO� HQWHQGHU� SRUTXH� D~Q� VLJXHQ� WDQ�FHUFD�QXHVWUR��SRUTXH�VHJXLPRV�TXHULpQGRORV��SRUTXH�VLJXHQ�VLHQGR��
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+DQ�TXHGDGR�FRQ�QRVRWURV��KDQ�GHMDGR�UHFXHUGRV��HQVHxDQ]DV��DPRU��DOHJUtD�GH�YLYLU��FRQILDQ]D�HQ�HVH�IXWXUR�TXH�PiV�WHPSUDQR�TXH�WDUGH�WHQGUi�TXH�OOHJDU��
(VD�FRQYLFFLyQ�QRV�OD�KDQ�WUDQVPLWLGR�FRQ�VX�HMHPSOR��VX�YLGD��VX�PXHUWH��+HPRV�KDEODGR�WDQWR�GH�HOORV�TXH�FXDQGR�VH�WUDWD�GH�UHVXPLU��GH�HVFULELU�VREUH�HOORV��VX�YLGD��QR�HV�IiFLO��FXDOTXLHU�FRVD�SRGUtD�SDUHFHU�SRFR��UHSHWLGR��VLQ�OD�IXHU]D�FRQ�ODFXDO�ORV�UHFRUGDPRV���

6ROHGDG�$UDQJXL]�-XQLR�GH�������&iUFHO�GH�&RURQHO��
/DV�FRPSDxHUDV�VHFDURQ�VXV�RMRV�DSUHWDURQ�ORV�SXxRV�WUDJDURQ�VDOLYD�\�FRQ�KLMRV�UDELD�FiUFHO�R�OLEHUWDG�/DV�FRPSDxHUDV��� FRPSDxHUDV�VLJXLHURQ�OD�YLGD�OD�OXFKD�OD YLGD��� OXFKD�OD�OXFKD��� YLGD��
,JQDFLR�9LGDUUDX]DJD

����/D� QRWLFLD� GH� VX�PXHUWH�PH� LPSUHVLRQy�PXFKR��(UDPRV�DPLJRV� GHVGH� QLxRV��YLYtDPRV�HQ�HO�PLVPR�EDUULR����6LHPSUH�FUHt�TXH�-XOLR�HUD�LQPRUWDO����SRU�VX�FDOPD��VX�VHJXULGDG��VX�UHVSRQVDELOLGDG��VX�RUGHQ�����
8Q�DPLJR�GH�-XOLR�2OLYD��0D\R�GH�������

����(Q�HVWD�FDUWD��TXH�QDFH� LQVSLUDGD�HQ�XQ�VHQWLPLHQWR�GH�GRORU� TXH�HVWLPDPRV�FRPSDUWLU�FRQ�8GV���GHVHDPRV�PDQLIHVWDU�TXH�HQ�5RJHOLR� UHFRUGDUHPRV�VLHPSUH�XQD�SHUVRQD�tQWHJUD�\�XQ�SURIHVLRQDO�TXH�DVXPLy�VX�UHVSRQVDELOLGDG�FRQ�YRFDFLyQ��HVIXHU]R� \� VHULHGDG��6X� VHQFLOOH]� \� VX� JUDQ� ULTXH]D� LQWHULRU� KDQ� VHPEUDGR�HQWUH�VXV�FROHJDV�XQ�HMHPSOR�GH�KRQUDGH]�\�FRQVHFXHQFLD�����
&DUWD�GLULJLGD�SRU�HO�&RQVHMR�5HJLRQDO�GH�&ROHJLR�GH�,QJHQLHURV�)RUHVWDOHV�D�ORV�SDGUHV GH�5RJHOLR�7DSLD��$JRVWR�GH�������
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����/RV�TXH�FRQRFLPRV�D� WX�FRPSDxHUR�UHFRUGDUHPRV�HQ�pO�DO�FROHJD� \�DPLJR�GH�JUDQ� VHQVLELOLGDG� \� IRUWDOH]D� TXH� VHPEUy� SDUD� VLHPSUH� XQ� HMHPSOR� HQWUH�QRVRWURV�����
&DUWD�GLULJLGD�D�(OLVD��FRPSDxHUD�GH�5RJHOLR�7DSLD��SRU�ORV�,QJHQLHURV�)RUHVWDOHV�GH�OD�6HGH�5HJLRQDO�GH�/RV�/DJRV��$JRVWR�GH�������
1HOVRQ��OD�KLVWRULD�TXH�KR\�VH�WHMH�HQ�QXHVWUR�SDtV�QR�FXHQWD�FRQ�WX�SUHVHQFLD��1R�OOHJDV� D� OD� FLWD� FODQGHVWLQD� TXH� UHYLVy� ORV� ~OWLPRV� GHWDOOHV� GH� OD� SURWHVWD�FDPSHVLQD��QL�D�OD�UHXQLyQ�FRQ�WXV�FRPSDxHURV�\�DPLJRV��DTXHOOD�GRQGH�UHYLVDURQ�OD�DFFLyQ�TXH�GHPRVWUDUD�XQD�YH]�PiV�HO�SRGHU�GH�OD�PRUDO�FRPEDWLHQWH��
<D� QR� HVWDPRV� HQ� OD� TXH� IXH� QXHVWUD� ~OWLPD� FDVD�� FRQ� VX� KHUPRVR� HQWRUQR� GH�SLQRV� TXH� UHFRUWD� HO� FLHOR� GH�&RQFHSFLyQ��/D� FDVD�� FDVLWD�GH�PDGHUD�HQ�TXH� WH�HVSHUp� TXHPDQGR� SDSHOHV� \� HVSHUDQ]DV�� KDVWD� HO� ~OWLPR� PLQXWR� GHO� GtD� ���� HO�PLQXWR�HQ�TXH�OOHJDURQ�DUPDGRV�GH�EUXWDOLGDG� UHDFFLRQDULD��FUH\pQGRVH�FDSDFHV�GH�GHVWUXLUOR� WRGR��¢(Q�TXp�SHQVDVWH�HQ�HVD�IUDFFLyQ�GH�WLHPSR"�¢4Xp�SHQVDVWH�PDQLDWDGR� IUHQWH� D� ORV� DVHVLQRV"� ¢4Xp� SLHQVDV� HQ� HVH� VHJXQGR� TXH� XQD� EDOD�DWUDYLHVD�WXV�LGHDV��TXH�HVWDOOD�\�SHUIRUD�WX�DPSOLD�IUHQWH�TXH�DPp�WDQWR"�
3DVD�HO�WLHPSR��OD�QLxD�VH�WH�SDUHFH�PXFKR��3DVD�HO�WLHPSR�\�\R�DSUHQGR�PiV�GH�WL�� 7H� DVXPHQ� TXLHQHV� WH� FRQRFLHURQ� DO� FDORU� GH� OD� OXFKD�� GH� OD� SUiFWLFD�� GH� OD�LQLFLDWLYD�WDQ�SURSLD�GH� WL��'H�OD� LQLFLDWLYD�UHYROXFLRQDULD�� WUDQVIRUPDGRUD��TXH�FRQ�WDQ� SRFRV�PHGLRV�\� UHFXUVRV� SURGXFH� WDQWR��TXH�D�SHVDU�GH� JROSHV�� D�SHVDU�GH��YDFLODQWHV���D�SHVDU�GH��UHDOLVWDV���VLJXH��SURVLJXH��HV�XQD�EDQGHUD�DQFODGD�HQ�ODV�PDVDV�GH�ORV�RSULPLGRV��GH�QXHVWUR�SXHEOR�TXH�YLYH�\�FRQRFH�UHYHVHV�\�HPEDWHV�GH�OD�OXFKD�GHPRFUiWLFD�UHYROXFLRQDULD�\�QR�SRU�HOOR� FODXGLFD��QR�VH�DFRPRGD�HQ�XQ�IDOVR�UHDOLVPR��QR�HVWi�GLVSXHVWR�D�QHJRFLDU��¢&yPR�KDFHUOR�FRQ�WDQWD�VDQJUH�SRU�PHGLR"�
/RV�DxRV�GH� WX�YLGD�TXH�SXGH� FRPSDUWLU�� ORV�TXH�DOFDQ]y�D�GLVIUXWDU�-DYLHUD�� ORV�DxRV� TXH� DPDVDVWH� LGHDV�� SUiFWLFD�� DTXHOORV� DxRV� GH� HVIXHU]R�� GH� WDQWDV�FRQYHUVDFLRQHV�� WDPELpQ� VLHWH� DxRV� FRQ� WDQWRV� PHVHV�� WDQWDV� KRUDV�� TXH� PH�KLFLHURQ� FRQRFHUWH�� DPDUWH�� DSUHQGHU�� (VRV� DxRV� GH� YLGD� LQWHQVD�� GH� SUHVHQWH�DFHFKDGR�SRU�ORV�ULHVJRV�TXH�VH�DVXPHQ��VRQ�PL�WHVRUR��OD�IXHQWH�PiV�ULFD�GRQGH�HQFXHQWUR�ODV�OHFFLRQHV�GH�WX�VDELGXUtD�UHYROXFLRQDULD��GH�WX�FDSDFLGDG�GH�GLVIUXWDU�LQWHQVDPHQWH�FDGD�SHTXHxD�FRVD�DJUDGDEOH��SDUD�HPSDSDU�GH�DOHJUtD�WXV�WDUHDV�FRWLGLDQDV��
(UDV� XQD�H[SORVLyQ� GH� YLGD� D� ORV� WUHLQWD��1R�SXHGR�HVFULELU� GH� WX� YLGD� HQ� IRUPD�RUGHQDGD�� ¢&yPR"�� VL� VH� PH� DJROSDQ� WDQWDV� LPiJHQHV�� FRPSDxHUR�� SDSi��GLULJHQWH��(Q� OD� FDOOH�� HQ� OD� FDVD� FODQGHVWLQD�� HQ� QXHVWUD� LQWLPLGDG�� 7H�KDFtDV�HO�SHUULWR� FRQ� OD� -DYLHUD�� WH� HQRMDEDV� FXDQGR� QR� FRPtD�� OH� GHFtDV� �PL� OXQLWD��� 7H�TXHGDEDV� KDVWD� WDUGH� IUHQWH� D� OD�PiTXLQD� GH� HVFULELU� \� UHIUHJDEDV�PLO� YHFHV� HO�ELJRWH� FXDQGR� ODV� £GHDV� QR IOXtDQ�� &ULWLFDEDV� FRQ� SDVLyQ� D� OD� KRUD� GH�UHVSRQVDELOLGDGHV� \� WDUHDV� QR� DVXPLGDV�� WHUPLQDEDV� HGXFDQGR�� D� SDUWLU� GH� ORV�HUURUHV�� /OHJDEDV� FRQWHQWR� FXDQGR� ODV� FRVDV� PDUFKDEDQ� ELHQ�� FDQWDEDV� ODV�
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FDQFLRQHV� �GH� PRGD������ PH� DFDULFLDEDV� HO� SHOR�� (UDV� H[SUHVLYR \� EXHQ�FRQYHUVDGRU�� VDEtDV� HQWUHWHQHU� FRQ� VXV� KLVWRULDV� \� DQpFGRWDV�� UHIOH[LRQDEDV� D�IRQGR�� SHUR� QXQFD� GHMDVWH� GH� VHU� XQ� SRFR� LPSXOVLYR�� HVWD� PH]FOD� IXH� WX� VHOOR��LGHDV�FRUUHFWDV�\�SDVLyQ�D�OD�KRUD�GH�LPSOHPHQWDUODV��&DGD�JHVWR�\�DGHPiQ��FDGD�DSUHFLDFLyQ�WX\D�DYDODGD�SRU�WX�SUiFWLFD�\�H[SHULHQFLD�GHQRWDED�OD�LQWHOLJHQFLD�TXH�KDEtD� HQ� Wt�� WX� DPRU� SRU� OD� YLGD�� WX� IRUPD�GH� VHU� WDQ� DXWpQWLFD�� WX� YDOHQWtD� SDUD�HQIUHQWDU� ORV� ULHVJRV� GHVGH� ORV� SULPHURV�PRPHQWRV� GHVSXpV� GHO� JROSH� KDVWD� HO�ILQDO�GH�WX�YLGD��7RGRV�HVRV�DxRV�QR�GHMDVWH�QXQFD�GH�SHQVDU��GH�KDFHU��GH�DFWXDU��1R� LED�FRQWLJR�HVWDU�DEUXPDGR��VLHPSUH�OD� WDOOD�D�IORU�GH� ODELRV��DXQTXH�D�YHFHV�VHULR� \� SUHRFXSDGR�� QXQFD� DEUXPDGR��QXQFD�UHQHJDQGR��(Q� ORV�PRPHQWRV�PiV�GLItFLOHV�� TXL]iV� DTXHOORV� GtDV� SUHYLRV� D� WX PXHUWH� FXDQGR� ODV� SLVWDV� GH�VHJXLPLHQWR�D�RWURV�FRPSDxHURV�VH�KDFtDQ�PiV�HYLGHQWHV�\�D�OD�YH]�FRQIXVDV��DKt�HVWDEDV�� EXVFDQGR� VROXFLRQHV�� DWDQGR� FDERV�� WRPDQGR� PHGLGDV�� 3RGUtDV� KDEHU�SULRUL]DGR� SRU� WX� VHJXULGDG�� OD� PtD� \� OD� GH� OD� QLxD���� SHUR� HVWDEDQ� WDQWRV�FRPSDxHURV�� WDQWR� WUDEDMR�� KDEtD� TXH� DYLVDU�� FRQGXFLU� HO� UHVJXDUGR� GH� WDQWRV�KRPEUHV��PXMHUHV�� QLxRV�� \� ODV� SLVWDV� QR� HUDQ� WDQ� FODUDV�� 7H� TXHGDVWH� KDVWD� HO�ILQDO��XQ�UHYROXFLRQDULR�WDQ�tQWHJUR�FRPR�W~�QR�SRGtD�KDFHU�RWUD�FRVD��
1XHVWUDV� YLGDV�� OD� PDUFKD� GH� ORV� DFRQWHFLPLHQWRV� GH� HVWH� SDtV� FRQYXOVLRQDGR��UHFODPD�WX�SUHVHQFLD��SHUR�TXHGD��TXHGy�WDQWR�GH�WX�SDVR�DUUROODGRU�GH�LQLFLDWLYDV�\�HQWUHJD�UHYROXFLRQDULD��HVWi�WX�KXHOOD�HQ�WDQWRV�FRPSDxHURV�TXH�WH�FRQRFLHURQ��TXLVLHURQ� \� UHVSHWDURQ�� HVWDPRV� \R� \� -DYLHUD� VHPEUDGDV� GH� WL�� HVWiQ� SRU� VREUH�WRGR� DTXHOORV� SUR\HFWRV� TXH� VH� KLFLHURQ� FDUQH� \� TXH� PRVWUDURQ� D� SXQWD� GH�YROXQWDG�\�GHVYHORV�OD�YLJHQFLD�GH�OD�OXFKD�UHYROXFLRQDULD��

3DWULFLD�=DODTXHW�&RPSDxHUD�GH�1HOVRQ�+HUUHUD�
3$/$%5$6�$�0,�&203$f(52

$TXtFRQ�OD�FDEH]D�SXHVWD�HQ�WX�QRPEUH��WXV�PXHFDV�GXOFHV��SUHRFXSDGDV��WX�LQILQLWR�UHIUHJDU�GH�ELJRWHV��WXV�RMRV��3RU�GRQGH�WUDQVLWDURQ�WDQWRV�SUR\HFWRV�GH�OLEHUWDG��$TXt��HQ�HVWH�ULQFRQFLWR�GH�OD�SULVLyQ�UHSDVR�WX�KHUPRVR�WUiQVLWR�SRU�OD�YLGD��FXDQGR�FRQRFt�\�PH�KLFH�SDUWH�GH�WX�HQWUHJD��WX�DSRUWH��WX�OHJDGR�DO�3DUWLGR��
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$O�3DUWLGR�YLWDO��HQWURPHWLGR��DXGD]��SHUVHYHUDQWH��&RPR�W~��'HVGH�DTXt��D�FXDWUR�PHVHV�GH�WX�PXHUWH�DQXQFLR�TXH�VHUp�GRV��'RV�SDUD�VXSOLU�WX�DXVHQFLD��GRV�SDUD�FXEULU�WX�SDUWLGD����HQ�OR�LQFRQFOXVR���HQ�OR�WUD]DGR�GHO�FDPLQR�TXH�D~Q�QRV�IDOWD�SDUD�FRQTXLVWDU�OD�OLEHUWDG��
3DWULFLD�=DODTXHW�'LFLHPEUH�GH������&iUFHO�GH�&RURQHO

����3RU� WDQWRV�DxRV� WH�DPDED�VLQ�TXHUHU�YHUWH��VyOR� WX�DOPD��FODQGHVWLQR�HQWUH�ORV�KRPEUHV VLQ�DOPD�TXH�JRELHUQDQ�HVWH�WULVWH�SDtV��GRQGH�VH�PDWD�D�ORV�TXH�DPDQ�OD�YHUGDG��\�FXDQ�FODUD�HV�D~Q�OD�OX]�HQ�SOHQD�RVFXULGDG��OD�QREOH]D�GH�WX�HVStULWX��WX�UHFWR�SURFHGHU��OD�OHDOWDG�DEVROXWD�D�WXV�SULQFLSLRV����
(OLVD��FRPSDxHUD�GH�5RJHOLR�7DSLD��0D\R�GH������

����&RPR� VX� FRPSDxHUD�GXUDQWH�GLH]� DxRV�SXHGR�GHFLU� TXH�KR\��DO� HQFRQWUDUPH�HQFDUFHODGD� GHVGH� HO� PLVPR� GtD� GH� VX�PXHUWH�� KH� SRGLGR� UHIOH[LRQDU� \�PHGLWDU�VREUH� WRGR� OR� TXH� 0DULR� PH� DSRUWy� HQ� IRUPD� SHUVRQDO� FRPR� WDPELpQ� D� RWURV�FRPSDxHURV��VX�HQWUHJD�\�IRUWDOH]D�HQ�HO�WUDEDMR��OD�KXPLOGDG�\�HO�DPRU�D�OD�YLGD�\�D�QXHVWUR�SXHEOR��
)XH�VLHPSUH�XQ�FRPSDxHUR�GH�EXHQ�FDUiFWHU��GH�XQ�KXPRU�HVSHFLDO��FDULxRVR��FRQ�XQD�WHUQXUD�LQPHQVD�TXH�GHMDED�WUDVOXFLU�HQ�IRUPD�QDWXUDO�GHVGH�ORV�GHWDOOHV�GH�OD�YLGD� FRWLGLDQD� KDVWD� HQ� OD� WRPD� GH� ODV� JUDQGHV� GHFLVLRQHV�� 6X� LPDJHQ�� VX�UHFXHUGR�� ORV�PLOHV�GH�GHWDOOHV�GH� OD�YLGD�FRPSDUWLGD�VRQ�SDUD�PL�XQD�IXHQWH�GH�IRUWDOH]D�����
����0DULR�KDEODED� FRQVWDQWHPHQWH�\� FRQ�RUJXOOR�GH�VX�KLMR���HUD�VX� �0DPLWD�PiV�UHFyQGLWD����� VRxDED�FRQ� YHUOR� HQ�&KLOH� MXJDQGR�FRQ�RWURV� QLxRV�� FRQRFLHQGR� VX�SDtV��VX�IDPLOLD��6LHPSUH�REVHUYDED�ORV�QLxRV�MXJDQGR�HQ�ODV�FDOOHV�\�SHQVDED�HQ�VX�KLMR��¢&yPR�HVWDUi"�¢6H�DFRUGDUi�GH�QRVRWURV"�¢&XiQWR�KDEUi�FUHFLGR"�<�VH�LPDJLQDED�D�*HUPDQFLWR�HQ�FXDOTXLHUD�GH�HOORV�TXH�SXGLHUD�WHQHU�VX�HGDG��3URQWR�VX� WULVWH]D�VH� WUDQVIRUPDED�HQ�DOHJUtD� SRU� HVD� IDFLOLGDG�H[WUDRUGLQDULD� TXH� WHQtD�SDUD�FRPXQLFDUVH�FRQ�ORV�QLxRV��VH�LQWHJUDED�D�MXJDU�FRQ�HOORV����FRPR�VL�KXELHVH�HVWDGR�XQ�UDWLWR�FRQ�VX�KLMR�����
���5HFXHUGR�D�0DULR� UDGLDQWH�FRQ�HO�QDFLPLHQWR�GH�QXHVWUR�KLMR��PiV�D~Q��SRUTXH�tQWLPDPHQWH�VLHPSUH�GHVHy�XQ�YDUyQ��*HUPiQ�YLQR�D�OOHQDU�GH�PiV�DPRU�QXHVWUD�
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SDUHMD�D�OD�SDU�TXH�QRV�SURSRUFLRQDED�PiV�IXHU]D�SDUD�QXHVWUD�GHFLVLyQ�GH�OXFKD��SDUD�TXH�pO�\�WRGRV�ORV�QLxRV�WXYLHUDQ�GHUHFKR�D�XQD�YLGD�GLJQD�����
&ULVWLQD�&KDFDOWDQD�&iUFHO�GH�&RURQHO�

����0DPi��Vt�DO�SDSi�QR�OR�KXELHUDQ�PDWDGR�SRU�OD�HVSDOGD��\R�Vp�TXH�VH�KXELHUD�GHIHQGLGR�¢SRU�TXp�VRQ�WDQ�FREDUGHV"�
����¢3RU�TXp�VHUi�TXH� VLHPSUH�TXH�PLUR�D� OD�7LQ\�PH�DFXHUGR� GH�PL�SDSi"�GLFH�-DYLHUD�PLHQWUDV�FDPLQD�D�FDVD�DEUD]DQGR�FRQ�WHUQXUD�D�OD�PXxHFD�TXH�VX�SDSi�OH�UHJDOy��

-DYLHUD��0DU]R�GH������+LMD�GH�1HOVRQ�+HUUHUD

����7XV�KLMRV�QR� OORUDQ��VH�GHVDUUROODQ� MXQWR�D� OD�QDWXUDOH]D�TXH�QRV�PRVWUDVWH��VH�DOLPHQWDQ�GH�IUXWDV��YHUGXUDV��VHPLOODV�GH�iUEROHV�\�SLHQVDQ�\�HVWXGLDQ��GLVIUXWDQ�GHO�DPRU�GH�WX�SXHEOR�VDELR��KXPLOGH��ERQGDGRVR��DOHJUHV�GH�FDPLQDU�MXQWRV�����
(OLVD��FRPSDxHUD�GH�5RJHOLR�7DSLD��
�7RGR� HVWH� DPRU� \� FDULxR� TXH� QRV� WHQHPRV� QRV� GDUi� RWUR� KLMR� SRU� HO� TXH� QR�GHVFDQVDUp�\�GDUp�WRGRV�PLV�VDFULILFLRV�SDUD�TXH�HVH�VHU�TXH�YLHQH�WHQJD�WRGR�OR�QHFHVDULR� SDUD� SRGHU� YLYLU���� 3HUR�� ¢VH� SXHGH� OODPDU 9LGD� D� DOJR� TXH� HV� VyOR�
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VXIULU���"� 1R� Vp� FRPR� HVFULELU�� QR� Vp� TXH� GHFLU�� QR� Vp� FRPR� HPSH]DU�� SHUR�FRQWLQXDUHPRV�����
-XOLR�2OLYD�HQ�FDUWD�D�VX�FRPSDxHUD��

����$O� FRPLHQ]R� QR� SRGtD� FRPSUHQGHU� TXH� -XOLR� VH� KXELHUD� PXHUWR� \� QRV�DEDQGRQDUD����D�Pt����D�ORV�QLxRV��4XL]iV�KDVWD�WXYH�UDELD��SHUR�SRFR�D�SRFR�OR�KH�LGR� HQWHQGLHQGR�� GHVFXEULpQGROR� D� WUDYpV� GH� VXV� DPLJRV� \� FRPSDxHURV�� VX�FRQVHFXHQFLD�� +R\� HQWLHQGR� TXH� HVWDED� HQ� HVWR� SRU� QRVRWURV���� SRU� WRGRV� ORV�QLxRV�����
(GXYLQD� FRPSDxHUD�GH�-XOLR�2OLYD��0D\R�GH�������

9LROHQFLD�\�FRQWUDYLROHQFLD�HQ�&KLOH
3DUD� OD� LQPHQVD�PD\RUtD� GH� ORV� FKLOHQRV�QR� FDEH�GXGD�DOJXQD�TXH� OD� IRUPD�GH�JRELHUQR� LPSHUDQWH�HQ�QXHVWUR�SDtV�FRUUHVSRQGH�D� OR�TXH� LQWHUQDFLRQDOPHQWH�VH�GHILQH� FRPR�7HUURULVPR� GH� (VWDGR�� $ILUPDPRV� HVWR� GH�PDQHUD� UHVSRQVDEOH� \�FDWHJyULFD� \� FRPR� XQD� FRQVWDWDFLyQ� LQHTXtYRFD� VXUJLGD� GHVGH� QXHVWUD� SURSLD�H[SHULHQFLD��
(O� &RPLWp� GH� 'HIHQVD� GH� ORV� 'HUHFKRV� GHO� 3XHEOR� �&2'(38��� HQ� VX� HPSHxR�FRWLGLDQR� SRU� REWHQHU� -XVWLFLD�� SRU� LPSHGLU� OD� GHVWUXFFLyQ� ItVLFD� \� PHQWDO� GHO�LQGLYLGXR�� OD� IDPLOLD� \� OD� VRFLHGDG�� KD� YHQLGR� GHVDUUROODQGR� XQ� ODUJR� SURFHVR� GH�E~VTXHGD�� (VWH� WUDEDMR� QRV� KD� SHUPLWLGR� LGHQWLILFDU� HO� RULJHQ� GH� OD� YLROHQFLD�WHUURULVPR� ODV� WpFQLFDV�FRQ�TXH� VH�DSOLFD�\� ORV�HIHFWRV�TXH�SURGXFH��$VLPLVPR�KHPRV�OOHJDGR�D�FRQRFHU�\�HQWHQGHU�OD�UHVSXHVWD�TXH��GH�XQD�PDQHUD�REOLJDGD�\�SURJUHVLYD��VH�YD�JHQHUDQGR�WDQWR�D�QLYHO�LQGLYLGXDO�FRPR�FROHFWLYR��
(V�DVt� FRPR�D� WUDYpV�GH� OD� LQYHVWLJDFLyQ� ULJXURVD� \�GHO�DSRUWH� GH� ODV� GLIHUHQWHV�GLVFLSOLQDV�TXH�FRPSDUWHQ�HO�HVWXGLR�\� OD�H[SOLFDFLyQ�GH�ORV� IHQyPHQRV�KXPDQRV��SURIXQGL]DFLyQ� GHO� FRQFHSWR� GH� SHUVRQD� H� LQYLRODELOLGDG� GH� OD� GLJQLGDG� GHO�+RPEUH���KHPRV�FRQFOXLGR��
�� 4XH�HO�FDXVDQWH�GH�OD�YLROHQFLD�VLHPSUH�HV�XQ�VHU�KXPDQR�TXH�IRUPD�SDUWH�GH�XQ�VLVWHPD��VLVWHPD�FDUDFWHUL]DGR�IXQGDPHQWDOPHQWH�SRU�HO�VRPHWLPLHQWR�GH�XQD�FODVH�VREUH�RWUD���� 4XH� ORV� JRELHUQRV� GLFWDWRULDOHV� GHILHQGHQ� VLHPSUH� LQWHUHVHV� TXH� QR� SXHGHQ�VXVWHQWDUVH�GH�H[LVWLU�XQ�VLVWHPD�GHPRFUiWLFR�\�GH�LPSHUDU�XQ�(VWDGR�GH�'HUHFKR���� 4XH�OD�DFFLyQ�GH�YLROHQFLD�VLQ�OtPLWHV�HV�VLHPSUH�IUtD�\�UDFLRQDOPHQWH�SODQLILFDGD�SDUD�DOFDQ]DU� ORV�REMHWLYRV�EXVFDGRV�SRU�ORV�JUXSRV�R�LQGLYLGXRV�TXH�GHWHQWDQ�HO�SRGHU���� 4XH� HVWDV� DFFLRQHV� YLROHQWDV� FRPSUHQGHQ�� HQWUH� RWUDV�� ODV� HMHFXFLRQHV�VXPDULDV��OD�WRUWXUD�LQGLYLGXDO�HQ�UHFLQWR�VHFUHWR��OD�WRUWXUD�PDVLYD�SUDFWLFDGD�D�OD�YLVWD� GH� WRGRV� SDUD� SDUDOL]DU� PHGLDQWH� HO� WHUURU�� OD� SHUVHFXFLyQ� \� H[SXOVLyQ� GHO�SDtV��HO�DFRVR�\�KRVWLJDPLHQWR�SHUPDQHQWHV�TXH�REOLJD�DO�H[LOLR�FRPR�~QLFD�IRUPD�
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GH� VREUHYLGD�� ORV� GHVDSDUHFLPLHQWRV� IRU]RVRV� GH� SHUVRQDV�� OD� HMHFXFLyQ� HQ� HO�FXUVR� GH� IDOVRV� HQIUHQWDPLHQWRV�� HO� DVHVLQDWR� FXLGDGRVDPHQWH� HMHFXWDGR� SDUD�HVFDSDU�D�FXDOTXLHU� LQYHVWLJDFLyQ�R� ORV�DVHVLQDWRV�DPSOLDPHQWH�GLIXQGLGRV�SRU� OD�SUHQVD�RILFLDOLVWD�FRPR�HQPRQHV�VLQ�FDUiFWHU�SROtWLFR���� <� SRU� ~OWLPR�� TXH� WRGR� OR� DQWHULRU� YD� VLHPSUH� SUHFHGLGR� \� DFRPSDxDGR� GH�JUDGRV�YDULDEOHV�GH�PDUJLQDOLGDG�VRFLDO��FXOWXUDO�� MXUtGLFD�\�SROtWLFD�GH�OD�LQPHQVD�PD\RUtD�GH�OD�SREODFLyQ��
(VWD�OyJLFD�GH�YLROHQFLD�DSOLFDGD�SRU�OD�GLFWDGXUD�\�FRQVWDWDGD�SRU�QRVRWURV�D�SDUWLU�GHO� FXHUSR� PLVPR� GHO� WRUWXUDGR�� GH� OD� SULYDFLyQ� DEVROXWD� GH� MXVWLFLD�� GH� OD�PDQLSXODFLyQ�GHO�PLHGR��GH� OD�JUDYH�GLVWRUVLyQ�GHO�PXQGR�YDOyULFR�� WRGR�HOOR�QRV�REOLJy�D�H[WHQGHU�HO�FDPSR�GHO�FRQRFLPLHQWR�SDUD�QR�VyOR�UHYHODU� OD�UHDOLGDG�TXH�YLYH�&KLOH��VLQR�WDPELpQ�SDUD�FXHVWLRQDUOD�\�SDUD�UHDFFLRQDU�IUHQWH�D�HOOD��
(V�QHFHVDULR�HQWHQGHU�HO�SRU�TXp�GHO��IXQFLRQDULR��GHO�SRGHU�GLFWDWRULDO��VX�PRGR�GH�SHQVDU��GH�DFWXDU�\�SODQLILFDU��OD�LQWHUQDOL]DFLyQ�GH�FLHUWRV�YDORUHV�TXH�OR�OOHYD��HQ�QRPEUH�GH� OD�GHIHQVD�GH� OD�FLYLOL]DFLyQ�FULVWLDQD�RFFLGHQWDO��D� OD�YLROHQFLD��\D�VHD�FRQWUD�HO��HQHPLJR�LQWHUQR��GXUDQWH�HO�SHUtRGR�SUHFRQVWLWXFLRQDO��\D�VHD�FRQWUD�HO��WHUURULVWD��OXHJR�GH�HQWUDUHQ�YLJHQFLD�OD�&RQVWLWXFLyQ�GH�������
3HUR�� WDPELpQ��KD\�TXH�FRQRFHU�\�HQWHQGHU�DO�KRPEUH�TXH�HQIUHQWD�OD�GLFWDGXUD��VX�RULJHQ��VX�YLGD��VX�VLVWHPD�GH�YDORUHV��VX�SUiFWLFD�\�VX�DFFLyQ��HO�SRU�TXp�HVWi�GLVSXHVWR�D� OXFKDU��(QWHQGHU� ORV�VHQWLPLHQWRV�GH�DTXHOORV�TXH�HVWiQ�GHFLGLGRV�D�QR�DFHSWDU�HO�FULPHQ��OD�FiUFHO��OD�SHQD�GH�PXHUWH��DVt�FRPR�WDPSRFR�HO�KDPEUH��OD�PLVHULD��OD�VXSHUH[SORWDFLyQ�GH�ORV�KRPEUHV�RSULPLGRV��
/D� YLROHQFLD� QR� UHVXOWD�� SRU� WDQWR�� XQ� FRQFHSWR� XQtYRFR� R� OLQHDO�� SXHV� ORV�PHFDQLVPRV� TXH� HVWiQ� HQ� HO� RULJHQ� GH� HVWD� �IXHU]D� LQWHQVD� H� LPSHWXRVD�� VRQ�YDULDGRV�\�P~OWLSOHV��
/RV� IXQGDPHQWRV�GHO�SRGHU�DEVROXWR�GH� OD� WRUWXUD��GH� OD�SHUVHFXFLyQ�\� OD�PXHUWH�FRPR� KHUUDPLHQWDV� QHFHVDULDV� SDUD� PDQWHQHU� OD� KHJHPRQtD� GH� XQD� FODVH�GRPLQDQWH�VRQ�GLDPHWUDOPHQWH�RSXHVWRV�D�ORV�IXQGDPHQWRV�HQ�TXH�VH�VXVWHQWD�OD�UHVSXHVWD�GHO�KRPEUH�TXH�EXVFD�OD�OLEHUWDG��GH�DTXHO�TXH�HVWi�GLVSXHVWR�D�KDFHU�UHDO� \�FRQFUHWR�HO�FRQFHSWR�GH�SHUVRQD�\�HO�GHUHFKR� LQDOLHQDEOH�D� OD�YLGD��HQ�XQ�SODQR�GH�DEVROXWD�LJXDOGDG�HQWUH�ORV KRPEUHV��
$O�EXVFDU�ODV�FDXVDV�GHO�*ROSH�GH�(VWDGR�\�GH�OD�LQVWDODFLyQ�GH�OD�'LFWDGXUD��TXH�LPSODQWD�GHVGH�XQ�SULPHU�PRPHQWR� ODV�SUiFWLFDV�GHO� WHUURULVPR��DSDUHFH�SURQWR��DQWH� QXHVWURV� RMRV�� OD� OODPDGD� 'RFWULQD� GH� OD� 6HJXULGDG� 1DFLRQDO� HQ� WRGD� VX�DPSOLWXG�\�GHVDUUROOR��
5HVXOWD�FODUR�TXH�\D�QR�HV�SRVLEOH�FRQIXQGLUVH�UHVSHFWR�GHO�YHUGDGHUR�RULJHQ�GH�OD�YLROHQFLD� \� GHO� WHUURU�HQ� ORV� SDtVHV� VXEGHVDUUROODGRV�GH�QXHVWUD�$PpULFD��1R�HV�SRVLEOH� WDPSRFR�FUHHU�TXH� OD�DSOLFDFLyQ�GH�SUiFWLFDV�GH�YLROHQFLD�HV�FXHVWLyQ�GH��SVLFySDWDV���SRUTXH��VL�ELHQ��DOJXQRV�GLFWDGRUHV�SXHGHQ�SUHVHQWDU�FLHUWRV�UDVJRV�GH� HVWD� tQGROH� �DFWLWXGHV� \� FRQGXFWDV� IDQiWLFDV�� SUR\HFFLRQHV� GHOLUDQWHV��
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LQWHUSUHWDFLRQHV�PtVWLFDV�GH�KHFKRV�WHPSRUDOHV��OD�LQVWDXUDFLyQ�GHO�7HUURULVPR�GH�(VWDGR�REHGHFH�D�XQD�SODQLILFDFLyQ�� D�XQD�HVWUDWHJLD�HODERUDGD�HQ� ODV�HQWUDxDV�PLVPDV�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�H�LPSOHPHQWDGD�SRU� ODV�)XHU]DV�$UPDGDV�FULROODV�\�OD�EXUJXHVtD�\�HO�JUDQ�FDSLWDO�QDFLRQDO�\�WUDQVQDFLRQDO��
'H�HVWH�PRGR��\�FRQ�XQ�ILQ�FRQFUHWR��VH�HVWDEOHFH�OD�YLROHQFLD�\�VH�OHYDQWD�HO�WHUURU�FRPR� XQD� LQVWLWXFLyQ�GHO�DFWXDO� UpJLPHQ� FKLOHQR�� (O� WHUURU� GHYLHQH� XQD� FRQGXFWD�LQFRUSRUDGD� DO� $SDUDWR� GHO� (VWDGR�� \� GHVWLQDGD� D� JDUDQWL]DU� OD� HVWDELOLGDG� \�SHUPDQHQFLD�GH�OD�GLFWDGXUD��
3RU�OR�GHPiV��OD�KLVWRULD�RILFLDO�GH�OD�KXPDQLGDG�KD�FRQVWDWDGR�TXH�OD�YLROHQFLD�\�HO�WHUURU�VRQ�UHFXUVRV�SHUPDQHQWHV�GH�ODV�FODVHV�GRPLQDQWHV�SDUD�VRPHWHU�D�ORV�PiV�GHVSRVHtGRV�� ORJUDQGR� D� WUDYpV� GH� OD� VXSHUH[SORWDFLyQ� OD� FRQVROLGDFLyQ� GH� OD�VRFLHGDG�FDSLWDOLVWD�GH�FODVHV��
(V�HYLGHQWH�TXH�OD�DSOLFDFLyQ�GH�OD�YLROHQFLD�\�HO�WHUURU�KDEtD�VLGR�SODQLILFDGD�D~Q�DQWHV�GHO�*RELHUQR�GH�OD�8QLGDG�3RSXODU��(Q������VH�FRQRFLy�HQ�GHWDOOH�HO�LQIRUPH�GH�OD��&RPLVLyQ�&KXUFK��SDUD�HO�6HQDGR�1RUWHDPHULFDQR��HO�FXDO�UHODWD�HQ�ORV�PiV�tQILPRV�GHWDOOHV� WRGDV� ODV�DFFLRQHV�GHVWLQDGDV�D� LPSHGLU��SULPHUR� OD�DVXQFLyQ�DO�SRGHU� GH� 6DOYDGRU� $OOHQGH�� \� OXHJR� VX� GHUURFDPLHQWR� DVt� FRPR� ORV� UHFXUVRV�HQWUHJDGRV�D�OD�GHUHFKD�\�D�ORV�SDUWLGRV�RSRVLWRUHV�SDUD�OD�SURSDJDQGD��OD�FRPSUD�GH�PDWHULDO�VXEYHUVLYR� OD�RUJDQL]DFLyQ�GH�EDQGDV�SDUDPLOLWDUHV��(VWH� LQIRUPH�GD�FXHQWD� WDPELpQ� GH� ODV� DFFLRQHV� GH� YLROHQFLD� \� WHUURU� SODQLILFDGDV� SDUD� OD�GHVHVWDELOL]DFLyQ�GHO�*RELHUQR�3RSXODU�\�GH�OD�IRUPD�HQ�TXH�VH�PDQLSXOy�HO�PLHGR�SDUD� GHVSHUWDU� OD� YLROHQFLD� GH� XQD� GHUHFKD� HFRQyPLFD� DPHQD]DGD� HQ� VXV�LQWHUHVHV�� �1R� WXYH� SUREOHPDV� HQ� VDOLU� D� OD� FDOOH�� FRQVWUXLU� EDUULFDGDV�� TXHPDU�QHXPiWLFRV� GXUDQWH� HO� *RELHUQR� GH� OD� 8�3���� KDQ� GHFODUDGR� OtGHUHV� TXH� KR\� VH�DXWRSURFODPDQ��GHPRFUiWLFRV���FRPR�VL�OD�YLROHQFLD�GH�VX�FODVH�IXHUD�OHJtWLPD��
$O� HVWXGLDU� ORV� PpWRGRV� XVDGRV� HQ� OD� *XHUUD� 7RWDO� FRQWUD� OD� 6XEYHUVLyQ� \� HO�(QHPLJR� ,QWHUQR�� TXHGy� DO� GHVFXELHUWR� WRGD� OD� SODQLILFDFLyQ� \� DSOLFDFLyQ� GH� OD�'RFWULQD� GH� 6HJXULGDG� 1DFLRQDO�� (O� QXHYR� (VWDGR� GH� OD� &RQWUDLQVXUJHQFLD� IXH�UHYHODGR� KDVWD� ORV� PiV� PtQLPRV� GHWDOOHV�� /RV� SURIHVLRQDOHV� GH� OD� JXHUUD�SVLFROyJLFD�\�PLOLWDU�VH�PRVWUDURQ�\�VH�PXHVWUDQ�DO�GHVQXGR�SDUD�TXLHQ�ORV�TXLHUD�YHU�� 4XHGy� FODUR�� LJXDOPHQWH�� TXH� OD� DSOLFDFLyQ� HQ� &KLOH� GH� ORV� PpWRGRV� GH� OD�JXHUUD� DQWLVXEYHUVLYD� HUD� OD� VtQWHVLV� GH ODV� SUiFWLFDV� DSOLFDGDV� SRU� ORV� SDtVHV�LPSHULDOLVWDV�HQ�VXV�SURFHVRV�KLVWyULFRV�GH�VRPHWLPLHQWR�GH�ORV�SXHEORV��
3HUR��HQ�HO�FDVR�GH�&KLOH�OD�DSOLFDFLyQ�GH�OD�YLROHQFLD�\�HO�WHUURULVPR�SRU�SDUWH�GHO�JRELHUQR�GLFWDWRULDO�QR�VyOR�IXH�ORFDO��VLQR�TXH�UiSLGDPHQWH�WUDVSDVy�ODV�IURQWHUDV�SDUD�WUDQVIRUPDUVH�HQ�WHUURULVPR�LQWHUQDFLRQDO��ORV�DVHVLQDWRV�GH�2UODQGR�/HWHOLHU�HQ� (VWDGRV� 8QLGRV� \� GHO� *HQHUDO� 3UDWV� HQ� $UJHQWLQD�� HO� DWHQWDGR� D� %HUQDUGR�/HLJKWRQ�\�VX�PXMHU�HQ�,WDOLD��DGHPiV�GH�YDULRV�LQWHQWRV�GH�DVHVLQDWRV�FRPR�HO�GH�3DVFDO�$OOHQGH�HQ�&RVWD�5LFD��
(Q�OD�DFWXDOLGDG�VRQ�QXPHURVRV�ORV�DQWHFHGHQWHV�GH�DSOLFDFLRQHV�FRWLGLDQDV�GH�OD�YLROHQFLD� \� GHO� 7HUURULVPR� GH� (VWDGR�� (O� OLEUR� SyVWXPR� GHO� *HQHUDO� 3UDWV��
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DQWHFHVRU�GH�3LQRFKHW�FRPR�&RPDQGDQWH�HQ�-HIH�GHO�(MpUFLWR��H[SOLFD�QR�VyOR�ODV�FDXVDV�TXH�OOHYDURQ�DO�GHUURFDPLHQWR�GHO�UpJLPHQ�GH�OD�8QLGDG�3RSXODU��VLQR�TXH�DGHPiV�PXHVWUD�OD�LQWHUYHQFLyQ�GH�LQGLYLGXRV�SVHXGR�GHPRFUiWLFRV�TXH�VXSOLFDQ�D�ODV�IXHU]DV�DUPDGDV�VX�LQWHUYHQFLyQ��4XHGD�DO�GHVFXELHUWR�OD�PHQWLUD�\�OD�WUDLFLyQ��DVt�FRPR�OD�FRPSOLFLGDG�GH�TXLHQHV��VREUHSDVDGRV�ORV�PHFDQLVPRV�GHPRFUiWLFRV��VLPSOHPHQWH�FDOODURQ�\�GHMDURQ�KDFHU��
'XUDQWH�ORV�SULPHURV�DxRV�GH�OD�GLFWDGXUD�OD�DSOLFDFLyQ�GH�OD�YLROHQFLD�\�GHO�WHUURU�QR� HVWDEDQ� QHWDPHQWH� HVWDWXLGRV�� /RV� FKLOHQRV� SLHUGHQ� VXV� GHUHFKRV� FLYLOHV� \�SROtWLFRV��ORV�UHJLVWURV�HOHFWRUDOHV�IXHURQ�TXHPDGRV��
(O� UpJLPHQ� QHFHVLWDED�� DGHPiV�� FODVLILFDU� D� OD� SREODFLyQ�� GLYLGLU� D� ORV� FKLOHQRV��PDUFDU�OD�IURQWHUD�HQWUH�ORV�FLXGDGDQRV�FDWDORJDGRV�HQ�SULPHUD��VHJXQGD�\�WHUFHUD�FODVH��VHJ~Q�VX�JUDGR�GH�DGKHVLyQ�DO�SRGHU�GLFWDWRULDO��(UD�QHFHVDULR�SHUVHJXLU��HOLPLQDU� \� GHVWUXLU� D� �PDU[LVWDV��� �URMRV��� �VXEYHUVLYRV��� �GHPHQWHV

�� �HQHPLJRV�LQWHUQRV���SDUD�DVt�VDOYDU�OD�WUDQTXLOLGDG�\�HO�RUGHQ��
'XUDQWH�HVRV�SULPHURV�WLHPSRV�ORV�FRQFHSWRV�GH�(VWDGR�GH�*XHUUD�\�GH�(QHPLJR�SHUPLWtDQ� MXVWLILFDU� OD� YLRODFLyQ� GH� WRGRV� ORV� GHUHFKRV� \� HQWUH� HOORV� HO� PiV�IXQGDPHQWDO��HO�GHUHFKR�D�OD�YLGD��3HUR�FRQ�HO�FRUUHU�GH�ORV�DxRV�HO�*RELHUQR��SRU�ORV� REVWiFXORV� LQWHUQRV� \� VREUH� WRGR� SRU� ORV� LQWHUQDFLRQDOHV�� GHELy� FDPELDU�SDUFLDOPHQWH� HO� FRQFHSWR� GH� JXHUUD� SHUPDQHQWH� SRU� HO� GH� OXFKD� FRQWUD� HO�WHUURULVPR�\�GHILQLWLYDPHQWH�HO�FRQFHSWR�GH�HQHPLJR�SRU�HO�GH�WHUURULVWD��(O�XVR�GH�HVWRV� FRQFHSWRV� OH� SHUPLWLy� D� OD� GLFWDGXUD� DOFDQ]DU� �XQ� GREOH� REMHWLYR�FRQWUDGLFWRULR���SRU�XQD�SDUWH�VDQHDU�\�OHJLWLPDU�VX�LPDJHQ�LQWHUQD�H�LQWHUQDFLRQDO��\�SRU�RWUD��DVHJXUDU�ORV�PHFDQLVPRV�OHJDOHV�SRU�ORV�FXDOHV�TXHGD�FRQ�ODV�PDQRV�OLEUHV�SDUD�HMHUFHU�HQ�FLHUWRV�FDVRV�OD�IDFXOWDG�~OWLPD�GH�GLVSRQHU�GH�OD�YLGD�GH�VXV�RSRVLWRUHV��$KRUD�HV�FRQWUD�HO�WHUURULVWD�DQWH�HO�FXDO�WRGR�HV�SRVLEOH�\�SHUPLWLGR����
0iV� JUDYH� D~Q�� HV� HO� SURSLR� JRELHUQR� GLFWDWRULDO� TXLHQ� GHILQH� TXLHQ� HV� R� QR� HVWHUURULVWD��(O��WHUURULVWD���DVt�GHILQLGR��QR�WLHQH�DFFHVR�D�ORV�GHUHFKRV�KXPDQRV��D�QLQJXQR�GH�HOORV�\�SRU�VXSXHVWR�DO�PiV�SUHFLDGR��HO�'(5(&+2�$�/$�9,'$��3HUR�WDPSRFR�WLHQH�GHUHFKR�D�OD�YHUGDG��ORV�WULEXQDOHV�FyPSOLFHV�GH�OD�GLFWDGXUD�QR�KDQ�WHQLGR� QLQJXQD� YROXQWDG� GH� LQYHVWLJDU�� \D� VHD� SDUD� RWRUJDU� MXVWLFLD� D� ORV� DVt�FDOLILFDGRV� �WHUURULVWDV�� \� D� ORV� SULVLRQHURV� SROtWLFRV�� \D� VHD� SDUD� LQYHVWLJDU� ORV�FUtPHQHV� GH� OD� GLFWDGXUD�� (V� PiV�� VL� DOJ~Q� MXH]� RVD� FXPSOLU� FRQ� VXV� GHEHUHV��UHVXOWD�DPRQHVWDGR�\� VDQFLRQDGR��(V� SRU� HVWR� \�PXFKR�PiV�� TXH� ODV�1�8�� D� OR�ODUJR� GH� WRGRV� ORV� DxRV� GH� GLFWDGXUD� KD� FRQGHQDGR� DO� UpJLPHQ� FKLOHQR� SRU� HO�DWURSHOOR�SHUPDQHQWH�D�ORV�GHUHFKRV�KXPDQRV�\�SRU�OD��DXVHQFLD�UHDO�GH�MXVWLFLD���
'H� PRGR� TXH� HO� JRELHUQR� QR� VyOR� KD� GLFWDGR� XQD� &RQVWLWXFLyQ� TXH� SRU� VX�JHVWDFLyQ�� FRQWHQLGR� H� LPSOHPHQWDFLyQ� HV� FRQWUDULD� DO� PDUFR� MXUtGLFR�� OHJDO� \�SROtWLFR� GH� ODV�'HFODUDFLRQHV�� &DUWDV� \� 3URWRFRORV� LQWHUQDFLRQDOHV� TXH� ULJHQ� ORV�'HUHFKRV�+XPDQRV��VLQR�TXH�WDPELpQ�KD�WUDQVIRUPDGR�DO�WHUFHU�SRGHU�GHO�HVWDGR��ORV� 7ULEXQDOHV� GH� -XVWLFLD�� HQ� XQD� HVWUXFWXUD� TXH�� DGHPiV� GH� QR� FXPSOLU� VXV�IXQFLRQHV��HV�SRU�VX�JHQHUDFLyQ�\�FRPSRVLFLyQ��HVHQFLDOPHQWH�DQWLGHPRFUiWLFD�\�FRQGLFLRQDGD�D�OD�YROXQWDG�GHO�UpJLPHQ�GLFWDWRULDO��
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3RU� HVWH� GRORURVR� FDPLQR� ORV� FKLOHQRV� KDQ� SHUGLGR� HQ� WRGRV� VXV� iPELWRV� HO�GHUHFKR� D� VHU� 3HUVRQD�� �FRQFHSWR� HODERUDGR� \� DFHSWDGR� SRU� ORV� KRPEUHV�FLYLOL]DGRV�OXHJR�GH�XQ�ODUJR�SURFHVR�GH�FRQFLHQFLD�FROHFWLYD�TXH�VH�LGHQWLILFD�FRQ�OD�KLVWRULD�PLVPD�\�UHSUHVHQWD��SRU�WDQWR��HO�SURJUHVR�PRUDO�TXH�KD�LGR DOFDQ]DQGR�OD�KXPDQLGDG�GXUDQWH�VLJORV���
3HUR�ORV�FKLOHQRV�RSRVLWRUHV�QR�VyOR�KDQ�SHUGLGR�VXV�GHUHFKRV��VLQR�TXH�KDQ�VLGR�UHEDMDGRV� HQ� OD� HVFDOD� KXPDQD� SDUD� VHU� WUDQVIRUPDGRV� HQ� �KXPDQRLGHV��� DQWH�FX\D�PXHUWH�QR�FDEH�FRQGROHUVH��VLQR�DO�FRQWUDULR��FDEH�IHOLFLWDUVH��SXHV�VX�ILQ��VX�H[WHUPLQLR�� VX�HOLPLQDFLyQ�GHILQLWLYD�JDUDQWL]D�TXH��&KLOH�SXHGD� VHJXLU� FUHFLHQGR�HQ�RUGHQ�\�SD]���
$�SHVDU�GHO�GRORU��GH�ODV�PXHUWHV��GH�ORV�GHVDSDUHFLPLHQWRV��GH�ORV�H[LOLDGRV��GH�ORV�SUHVRV�SROtWLFRV��GHO�KDPEUH�\� OD�PLVHULD�� OD�'LFWDGXUD�� ORV�RPQLSRWHQWHV�� ORV�VHxRUHV�GH�OD�WUDQTXLOLGDG�\�OD�FDOPD�HVWiQ�LQH[RUDEOHPHQWH�DWUDSDGRV��
'HVKDJDPRV�FDPLQR��(O�VLVWHPD�MXUtGLFR�GH�OD�GLFWDGXUD��WDQWR�FLYLO�FRPR�PLOLWDU��OD�FRQVWLWXFLyQ�GH�������KD�VLGR�FXHVWLRQDGR�SRU�SUHVWLJLRVRV�MXULVWDV�QDFLRQDOHV�\�OR�TXH� HV�PiV� JUDYH� D~Q�� DEVROXWDPHQWH� GHVFDOLILFDGRV� SRU� WRGRV� ORV� RUJDQLVPRV�LQWHUQDFLRQDOHV�� WDQWR� ODWLQRDPHULFDQRV� FRPR� XQLYHUVDOHV�� 2UJDQL]DFLyQ� GH�(VWDGRV�$PHULFDQRV��1DFLRQHV�8QLGDV��&RPLVLyQ� ,QWHUQDFLRQDO�GH� -XULVWDV�� HWF���DGHPiV�GH�OD�JUDQ�PD\RUtD�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�VH�RFXSDQ�GHO�WHPD�GH�ORV�'HUHFKRV�+XPDQRV��
/D�&RQVWLWXFLyQ�HV�SRU�VX�PLVPD�HVHQFLD��DQWLGHPRFUiWLFD��6XV�DUWtFXORV�RFWDYR�\�QRYHQR ��� UHWURWUDHQ�HO�DYDQFH�GH�ORV�SXHEORV�D�OD�pSRFD�H[FOX\HQWH�\�FULPLQDO�GHO�1D]LVPR��3RU�OR�GHPiV��DPERV�DUWtFXORV�FRQVLGHUDGRV�HQ�UD]yQ�\�GHUHFKR��D�SDUWLU�GHO�PLVPR����GH�VHSWLHPEUH�GH������ UHVXOWDQ�DSOLFDEOHV�D� OD�SURSLD�'LFWDGXUD�\�VXV�FyPSOLFHV��(Q�HIHFWR��VL�VH�DQDOL]DQ�GLFKRV�DUWtFXORV�QR�VyOR�GHVGH�HO�SXQWR�GH�YLVWD� MXUtGLFR��VLQR� WDPELpQ�GHVGH�XQD�SHUVSHFWLYD�SVLFR�VRFLDO� UHSUHVHQWDQ��SDUD�GHFLUOR�HQ� MHUJD� SVLFRSDWROyJLFD�� XQ� YHUGDGHUR�PHFDQLVPR�GH�SUR\HFFLyQ�� 3XHV��QDGLH� HQ� HO� FXUVR� GH� OD� KLVWRULD� KDEtD� GHVLQWHJUDGR� WDQWR� D� OD� IDPLOLD� FKLOHQD��DVHVLQDQGR� D� XQR� R� PiV� GH� VXV� PLHPEURV� �KLMRV�� SDGUHV� R� KHUPDQRV��GHVDSDUHFLGRV�� IDPLOLDV�GHVSHGD]DGDV�SRU�HO�H[LOLR�� OD�SULVLyQ��HO�KDPEUH�� OD� IDOWD�GH�HGXFDFLyQ��GH�VDOXG��GH�YLYLHQGD���
1XQFD�DQWHV�VH�KDEtD�SUDFWLFDGR�OD�YLROHQFLD��OD�WRUWXUD��HO�WHUURULVPR��FRPR�EDMR�HO�JRELHUQR�PLOLWDU��1LQJ~Q�JRELHUQR�KDEtD�RVDGR�WHQHU� MDPiV�XQD�FRQFHSFLyQ�GH� OD�VRFLHGDG��GHO�(VWDGR�R�GHO�RUGHQ�MXUtGLFR�GH�FDUiFWHU�WDQ�WRWDOLWDULR�FRPR�OD�TXH�VH�YLYH�\�VH�DSOLFD�GtD�D�GtD�HQ�&KLOH��(Q�HO�SURJUHVLYR�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GH�OD�QDFLyQ�QXQFD�DQWHV�KDEtD�H[LVWLGR�XQD�GLIHUHQFLD�WDQ�PDUFDGD�HQWUH�ORV�ULFRV�\�SREUHV��HQWUH�OD�EXUJXHVtD�\�HO�SXHEOR��HQWUH�HO�FLYLO�\�HO�PLOLWDU��DFHQWXDQGR�DVt�D~Q�PiV�OD�GLIHUHQFLD�HQWUH�ODV�FODVHV�VRFLDOHV��OD�OXFKD�SRU�OD�VREUHYLYHQFLD�\�SRU�OD�LJXDOGDG�HV�XQD�FRQVHFXHQFLD�QDWXUDO�\�HVSHUDEOH�GH�GLFKD�VLWXDFLyQ��
$VLPLVPR�� OD� GLFWDGXUD� WUDVJUHGH� IODJUDQWHPHQWH� ODV� GLVSRVLFLRQHV� GHO� 'HUHFKR�,QWHUQDFLRQDO�HQ�PDWHULD�GH�'HUHFKRV�+XPDQRV�TXH�HVWDEOHFHQ�OD�REOLJDFLyQ�TXH�
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WLHQH� FDGD� (VWDGR� DQWH� OD� FRPXQLGDG� LQWHUQDFLRQDO� QR� SRU� ORV� DFWRV� H[WHUQRV�FRPHWLGRV�FRPR�1DFLyQ��VLQR�SRU�DFWRV� LQWHUQRV�TXH�SXHGHQ�FRPHWHU�FRQWUD�VXV�SURSLRV� FLXGDGDQRV�� (V� SUHFLVDPHQWH� DSHUVRQD� SDUWLFXODU� OD� TXH� GHYLHQH�SURWDJRQLVWD��HV�GHFLU���FDGD�LQGLYLGXR�SDUWLFXODU�KD�SDVDGR�D�VHU�VXMHWR�SURSLR�GH�OD�&RPXQLGDG� ,QWHUQDFLRQDO���'H�PRGR�TXH� ORV� FKLOHQRV��DO� LJXDO�TXH� ORV� GHPiV�SXHEORV� GH� OD� WLHUUD� VRQ�� D� WUDYpV� GH� OD� FRQVDJUDFLyQ� GH� VXV� GHUHFKRV�IXQGDPHQWDOHV��FLXGDGDQRV�GHO�PXQGR��(YLGHQWHPHQWH�QR�SXHGHQ�HQWHQGHU�HVWRV�FRQFHSWRV�TXLHQHV�WLHQHQ�XQD�YLVLyQ�WDQ�WRWDOLWDULD�\�H[FOX\HQWH�GH�OD�VRFLHGDG��
0iV�JUDYH�D~Q��OD�'LFWDGXUD�QR�UHFRQRFH�TXH�HO�GHUHFKR�LQWHUQDFLRQDO�D�SDUWLU�GH������� FRQ� OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV�� HVWDEOHFLy� �OD� UHVSRQVDELOLGDG� GH�FRQWURODU�OD�DFWXDFLyQ�GH�ORV�JRELHUQRV�KDFLD�VXV�FLXGDGDQRV���
(V�SRU�HOOR�TXH�FDGD�DxR��GHVGH�������HO�JRELHUQR�FKLOHQR�KD�VLGR�FRQGHQDGR�SRU�OD�YLRODFLyQ�FRQVWDQWH�GH�ORV�'HUHFKRV�+XPDQRV��
3RU� RWUR� ODGR�� HQ� OR� TXH� VH� UHILHUH� DO� SHQVDPLHQWR� MXUtGLFR�SROtWLFR� GH� RUGHQ�XQLYHUVDO��WDPSRFR�OD�GLFWDGXUD�KD�FRPSUHQGLGR�QDGD��(Q�XQD�FKDUOD�GLFWDGD�HQ�HO�'HSDUWDPHQWR�GH�'HUHFKRV�+XPDQRV�GH�OD�)HGHUDFLyQ�GH�&ROHJLRV�3URIHVLRQDOHVHO�MXULVWD�+HUQiQ�0RQWHDOHJUH��DPSOLDPHQWH�FRQRFLGR�SRU�VXV�LQYHVWLJDFLRQHV�HQ�HO�FDPSR�GH� ORV�'HUHFKRV�+XPDQRV��SXQWXDOL]y�DOJXQRV�FRQFHSWRV� LQGLVSHQVDEOHV�GH�FRQRFHU�� ����VRODPHQWH�XQ�HVWDGR��XQ�JRELHUQR��XQ�DJHQWH�GH�JRELHUQR�SXHGH�YLRODU� ORV� 'HUHFKRV� +XPDQRV�� $Vt� OR� KD� HVWDEOHFLGR� HO� VLVWHPD� MXUtGLFR�LQWHUQDFLRQDO� LPSHUDQWH���� 1R� H[LVWH�� SRU� WDQWR�� YLRODFLyQ� GH� 'HUHFKRV� +XPDQRV�SRU� SDUWH� GH� XQ� SDUWLFXODU�� SRU� XQD� UD]yQ� PX\� VHQFLOOD�� ORV� SDUWLFXODUHV� HVWiQ�FRQWURODGRV�SRU�VX�SURSLR�(VWDGR��(O�TXH�QR�HVWi�FRQWURODGR�HV�HO�(VWDGR���
'H� PRGR� TXH� OD� WDUHD� IXQGDPHQWDO� GH� XQ� (VWDGR�� DGHPiV� GH� UHVSHWDU� ORV�'HUHFKRV�+XPDQRV�GH� FDGD�XQR�GH�VXV� FLXGDGDQRV� HV� FRPEDWLU� HO� DVt� OODPDGR��WHUURULVPR��� OR� TXH� EDMR� QLQJ~Q� SXQWR� GH� YLVWD� SXHGH� HQ� XQ� (VWDGR� FLYLOL]DGR�H[SUHVDUVH�FRPR��HVWDU�HQ�SULPHUD�ILOD�SDUD�GHVEDUDWDU� OD�DFFLyQ�GHVTXLFLDGD�GH�HOHPHQWRV�VXEYHUVLYRV� ��� R�GHVGDU�WUDQTXLOLGDG�\�RUGHQ�D�WUDYpV�GH�OD�HOLPLQDFLyQ�GH�HOHPHQWRV�PDU[LVWDV�SXHVWR�TXH�QRVRWURV�WHQHPRV�OD�YHUGDG�FLHQWtILFD������
0DQWHQHU�HO�RUGHQ��OD�WUDQTXLOLGDG�\�OD�SD]�D�WUDYpV�\�SRU�PHGLR�GH�OD�UHSUHVLyQ�\�OD�PXHUWH� HV� DEVROXWDPHQWH� LOHJLWLPR�� /D� SHUVRQD� KXPDQD�� SRU� HO� VyOR� KHFKR� GH�VHUOR��SRUWD�HQ�Vt�PLVPD�OD�GLJQLGDG�GH�KRPEUH�\�VX�GHUHFKR�LQYLRODEOH�D�OD�YLGD��HO�FXDO� FRQVWLWX\H� XQ� OtPLWH� LQIUDQTXHDEOH� SDUD� OD� VREHUDQtD� GHO� HVWDGR� \� SDUD� VXSRGHU�UHSUHVLYR� �����
8QD�1DFLyQ�VyOR�FRPEDWLUi�HO� WHUURULVPR�VL�VXV�GLULJHQWHV�WLHQHQ�FODUD�FRQFLHQFLD�GH�OD�LJXDOGDG�GH�WRGRV�ORV�KRPEUHV�HQ�WRGRV�ORV�SODQRV�\�WUDEDMD�DUGXDPHQWH�QR�VyOR� SDUD� DOFDQ]DU� HVD� LJXDOGDG� HQ� HO� SODQR�PDWHULDO�� VLQR� SDUD� RWRUJDU� D� FDGD�LQGLYLGXR� OD� SRVLELOLGDG� GH� GHVDUUROODU� ODV� FDSDFLGDGHV� SURSLDV� D� OD� HVSHFLH�KXPDQD��(VWDV�FDSDFLGDGHV�GH�QLQJ~Q�PRGR�VRQ�SULYDWLYDV�GH�XQD�GHWHUPLQDGD�LGHRORJtD� R� GH� XQD� GHWHUPLQDGD� FRQFHSFLyQ� GHO� PXQGR�� VLQR� TXH�
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LQH[FXVDEOHPHQWH� GHEHQ� VHU� PDWHULD� GH� SHUPDQHQWH� GLVFXVLyQ� HQWUH� WRGRV�TXLHQHV�FRQIRUPDQ�OD�FRPXQLGDG�VRFLDO��
1DGD� GH� HVWR� KD� VLGR� UHVSHWDGR� HQ� &KLOH�� 'HVGH� ORV� SULPHURV� PLQXWRV� TXH�VLJXLHURQ� DO� JROSH� PLOLWDU�� OD� YLROHQFLD� VH� GHVDWy� VLQ� OtPLWHV�� ERPEDUGHRV��DVHVLQDWRV�� WRUWXUD�� SHUVHFXFLyQ�� H[LOLR�� FiUFHOHV�� FDPSRV� GH� FRQFHQWUDFLyQA�YHMDFLyQ��KXPLOODFLyQ��KDPEUH��PLVHULD�� WRGRV� ORV�GHUHFKRV�GH� WRGRV� ORV�KRPEUHV�IXHURQ� FDQFHODGRV� FUH\HQGR� TXH� DVt� VDOYDJXDUGDEDQ� HO� GHUHFKR� GH� DOJXQRV�SRFRV��
3HUR�� LJXDOPHQWH� \� GHVGH� ORV� SULPHURV� PLQXWRV�� KXER� KRPEUHV� TXH� QR� VH�FRQIXQGLHURQ�\�UHFRQRFLHURQ�HQ�HVD�YLROHQFLD�OD�YLROHQFLD�DQFHVWUDO��OD�GH�VLHPSUH��DTXHOOD� TXH� VH� GHVSLHUWD� GHVGH� ODV� HQWUDxDV�PLVPDV� GH� ODV� FODVHV� GRPLQDQWHV�FXDQGR�HO�SXHEOR�DPHQD]D��FXDQGR�HO�SUR\HFWR�FDSLWDOLVWD�GH�FRQWURO�VRFLDO�HVWi�HQ�SHOLJUR��/D�YLROHQFLD� UHDSDUHFLy�HQ�&KLOH�GLIXVD��JHQHUDOL]DGD��VyOR�TXH�DKRUD�QR�XVDED�HO� OiWLJR�QL� OD� FRUD]D�GH� OD� LQYDVLyQ�� VLQR� DOJR�PiV�H[SHGLWR�� ORV�PLOLWDUHV�FULROORV�� IiFLOHV� SLH]DV� GH� PDQGR� SRU� VX� IDWXLGDG�� IRUPDFLyQ� EpOLFD� \� WRGR� VX�VRILVWLFDGR�DSDUDWR�UHSUHVLYR�TXH�LQWHUURJD��WRUWXUD�\�PDWD��
(O� KRPEUH� IXH� DFRUUDODGR�� HVWLJPDWL]DGR�� UHFLELy� HQ� VX� FXHUSR�� HQ� VX� IDPLOLD��DPLJRV� \� FRPSDxHURV�� WRGDV� ODV� DJUHVLRQHV� MDPiV� LPDJLQDGDV� SRU� OD� VRFLHGDG�FKLOHQD�KDVWD�DQWHV�GHO�JROSH�PLOLWDU��%UXVFDPHQWH�VXV�LGHDV��VX�SUR\HFWR�GH�YLGD��VXV� YDORUHV�� UHVXOWDQ� �PDOLJQRV��� 6X� PRGR� GH� FRQFHELUp�� PXQGR� VH� WUDQVIRUPy�V~ELWDPHQWH�HQ�DOJR�TXH�GHEtD�GHVDSDUHFHU��GHEtD�PRULU��
6yOR�YDOH�OD�YHUGDG�RILFLDO��3HUR�ODV�QHFHVLGDGHV�KXPDQDV�QDFHQ�H[FOXVLYDPHQWH�GH�ODV�FRQGLFLRQHV�GH�YLGD�\�HQ�HO�ODUJR�SURFHVR�GH�OD�HYROXFLyQ�GHO�KRPEUH��pVWH�KD�£GR�FDPELDQGR� ODV�FRQGLFLRQHV�KXPDQDV��ODV�TXH�KDQ LGR�WUDQVIRUPDQGR�D�VX�YH]�ORV�SURFHVRV�SVtTXLFRV�VXSHULRUHV��
(O�PXQGR�YDORULFH�\D�QR�VH�GD�HQ�SHTXHxRV�HVWDQFRV�\�VH�YXHOYH�FDGD�YH]�PiV�XQLYHUVDO� H� LQYLRODEOH�� �7RGRV� ORV� KRPEUHV� QDFHQ� OLEUHV� H� LJXDOHV� HQ� GLJQLGDG� \�FRQFLHQFLD���� �����/RV�PDQGDPLHQWRV��ODV�OH\HV��ORV�SULQFLSLRV��ODV�GHFODUDFLRQHV��ODV�FDUWDV�� ORV� SURWRFRORV� TXH� ULJHQ� D� ODV� VRFLHGDGHV�� KDQ� VLGR� GLVFXWLGRV� SRU�LQGLYLGXRV� GH� WRGDV� ODV� UD]DV�� FUHHQFLDV� \� QDFLRQHV� \� SRU� HOOR� PLVPR� VRQ�� R�GHELHUDQ�VHU��FRPSDUWLGDV�\�UHVSHWDGDV�SRU�WRGRV�\�FDGD�XQR�GH�ORV�KRPEUHV�TXH�YLYHQ�HQ�VRFLHGDG��
3HUR�ORV�LQVWUXPHQWRV�GHO�'HUHFKR�,QWHUQDFLRQDO�UHFRQRFHQ�TXH� OD�QDWXUDOH]D�GHO�KRPEUH�WLHQH�OtPLWHV�pWLFRV�VXSHULRUHV�\�TXH�QR SXHGHQ�VRSRUWDUVH�FLHUWRV�QLYHOHV�GH�YLROHQFLD�VLQ�OOHJDU�D�OD�GHJUDGDFLyQ��(V�SRU�HOOR��TXH�HO�FRQVLGHUDQGR�1����GH�OD�'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� GH� ODV� 1DFLRQHV� 8QLGDV�SURFODPD������TXH�HV�HVHQFLDO�TXH�ORV�'HUHFKRV�+XPDQRV�VHDQ�SURWHJLGRV�SRU�XQ�UpJLPHQ� GH� GHUHFKR�� D� ILQ� GH� TXH HO� KRPEUH� QR� VH� YHD� FRPSHWLGR� DO� VXSUHPR�UHFXUVR� GH� OD� UHEHOLyQ� FRQWUD� OD� WLUDQtD� \� OD� RSUHVLyQ��� ,JXDOPHQWH� OD� 'RFWULQD�WUDGLFLRQDO�GH�OD�,JOHVLD�&DWyOLFD�UHFRQRFH�����LQFOXVR�HO�GHUHFKR�D�OD�IXHU]D�FXDQGR�
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H[LVWH�XQD�WLUDQWD�SURORQJDGD�\�VH�KDQ�DJRWDGR�WRGDV�ODV�RWUDV�IRUPDV�SDUD�VDOLU�GH�HOOD���
(O� QLxR�QDFH�FRQ� WRGDV� ODV�SRWHQFLDOLGDGHV� KXPDQDV� \� XQD� VRFLHGDG� VDQD� VHUi�DTXHOOD�TXH�SHUPLWD�HO�SOHQR�GHVHQYROYLPLHQWR�GH�VXV�FDSDFLGDGHV�FRPR�KRPEUH��$KRUD�ELHQ�� VL� HO� KRPEUH�HV� FRQWLQXDPHQWH�DJUHGLGR�HQ� Vt� \� HQ� ORV�GHPiV�\� VX�PXQGR�HVWi�WUDQVIRUPDGR�HQ�DOJR�DPHQD]DQWH�\�SHUYHUVR�� OD�PHUD�VREUHYLYHQFLD�FRQOOHYD�XQD�JUDYtVLPD� OHVLyQ�D�VX�GLJQLGDG��(O�+RPEUH�QR� WLHQH��HQWRQFHV��PiV�TXH�XQD�UHVSXHVWD��RSRQHU�D�OD�YLROHQFLD�OD�FRQWUDYLROHQFLD��
/D�FRQWUDYLROHQFLD�H[SUHVDGD�HQ�HO�GHUHFKR�D� OD� UHEHOLyQ��QR�SXHGH�EDMR�QLQJ~Q�PRGR��FRQVWLWXLUVH�HQ�DFWRV�GH�YLROHQFLD�JUDWXLWD��/RV�KRPEUHV�TXH�D� OR� ODUJR�GH�HVWRV����DxRV�VH�KDQ�YLVWR�FRPSHWLGRV�D�XVDUOD�QR�VRQ�LQWUtQVHFDPHQWH YLROHQWRV��0X\� SRU� HO� FRQWUDULR�� ORV� YDORUHV� TXH� HOORV� GHILHQGHQ� QR� HVWiQ� OLJDGRV� D� OD�SURSLHGDG� SULYDGD� R� D� OR� PDWHULDO� TXH� SXGLHUD� FRQIHULU� D� DOJXQRV� KRPEUHV� XQ�LQWHQVR��SHUR�DOLHQDGR�VHQWLPLHQWR�GH� OLEHUWDG��VLQR�TXH�VRQ�YDORUHV�GH� LJXDOGDG��GH�SOHQLWXG�KXPDQD��GH�MXVWLFLD�VRFLDO��
$Vt� KD� VXFHGLGR� FRQ� ORV� SXHEORV� TXH� GXUDQWH� OD� KLVWRULD� GH� OD� KXPDQLGDG� KDQ�GHFLGLGR� OXFKDU� SDUD� YHQFHU� OD� EDUEDULH�� /RV� HXURSHRV� HOLJLHURQ� FRPEDWLU� SDUD�WHUPLQDU�FRQ�HO�QD]LVPR��OD�PXHUWH��ORV�FDPSRV�GH�FRQFHQWUDFLyQ��(O�GHUHFKR�D�OD�UHEHOLyQ�HQ�$PpULFD�/DWLQD�\�PX\�HVSHFLDOPHQWH�HQ�&KLOH�VHUi�HMHUFLGR��1XHVWUD�WDUHD� HV� QR� GHMDUQRV� FRQIXQGLU�� 1XHVWUD� WDUHD� HV� UHFRQRFHU� OD� OHJLWLPLGDG� GHO�GHUHFKR� D� OD� UHEHOLyQ� \� WUDEDMDU� SDUD� TXH� HVWD� UHDOLGDG� VHD� OR� PiV� EUHYH� \� OR�PHQRV�FUXHQWD�SRVLEOH��

1RWDV��
���9HU�YROXPHQ�,�GH�OD�&ROHFFLyQ�3DWULFLR�6REDU]R��SiJ��������� (O� DUWtFXOR� ��� HVWDEOHFH�� �WRGR� DFWR� GH� SHUVRQD� R� JUXSR� GHVWLQDGR� D� SURSDJDU� GRFWULQDV� TXH�DWHQWHQ�FRQWUD�OD�IDPLOLD��SURSXJQHQ�OD�YLROHQFLD�R�XQD�FRQFHSFLyQ�GH�OD�VRFLHGDG�GHO�HVWDGR�R�GHO�RUGHQ� MXUtGLFR�� GH� FDUiFWHU� WRWDOLWDULR� R� IXQGDGD� HQ� OD� OXFKD� GH� FODVHV� HV� LOtFLWR� \� FRQWUDULR� DO�RUGHQDPLHQWR� LQVWLWXFLRQDO� GH� OD� 5HS~EOLFD������ HQ� WDQWR� TXH� HO� DUWtFXOR� ��� GH� OD� FRQVWLWXFLyQ�HVWDEOHFH�� 

HO� WHUURULVPR�� HQ� FXDOTXLHUD� GH� VXV� IRUPDV�� HV� SRU� HVHQFLD� FRQWUDULR� D� ORV� GHUHFKRV�KXPDQRV��������*HQHUDO����'XDUWH�-HIH�GH�OD�=RQD�0HWURSROLWDQD��(O�0HUFXULR�����GH�MXQLR�GH����������*HQHUDO�3DUHGHV��'LUHFWRU�GH�,QYHVWLJDFLRQHV��(O�0HUFXULR�����GH�MXQLR�GH���������� -RUJH�0HUD� �3HQD� GH�0XHUWH� \� 'HUHFKRV�+XPDQRV��� 5HYLVWD� $PQLVWtD� ,QWHUQDFLRQDO�� VHFFLyQ�FKLOHQD��MXQLR�GH����������$UWtFXOR���GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��
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