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� $63(&726�*(1(5$/(6
��� 2%-(72�'(/�3/$1
/D� UHGDFFLyQ� GHO� 3ODQ� 'LUHFWRU� GH� ODV� PXUDOODV� GH� (,9,66$� HVWiFRQVLGHUDGD� XQD� DFFLyQ� SULRULWDULD� GHO� 3/$1� (63(&,$/� '(3527(&&,21�<�5()250$�,17(5,25�'(�'$/7�9,/$��DSUREDGR�HO���GH�PDU]R�GH�������(O�REMHWR�GH�HVWH�3ODQ�HV�OD�GHILQLFLyQ�GHWHQLGD�GH�XQGRFXPHQWR�GLUHFWRU�GH�DFFLyQ�VLJXLHQGR�OD�PHWRGRORJtD�HVSHFLILFD�GH�ORVUHFLQWRV� DEDOXDUWDGRV�� /DV� DFFLRQHV�� LQWHUYHQFLRQHV�� HVWXGLRV� \� XVRVSRUPHQRUL]DGRV� TXH� HO� 3ODQ� 'LUHFWRU� GHILQD� GHEHUiQ� HVWDU� SRU� WDQWRIXQGDGRV� HQ� HO� HVWXGLR� \� HQ� OD� FRQVLGHUDFLyQ� GH� ODV� FDUDFWHUtVWLFDVHVSHFtILFDV� GH� ORV� UHFLQWRV� DEDOXDUWDGRV� \� VXV� SURSXHVWDV� VHUiQYLQFXODQWHV�FRPR�GHVDUUROOR�QRUPDWLYR�GHO�SURSLR�3(35,��VL�ELHQ�KDVWD�ODUHGDFFLyQ�GHO�3ODQ�'LUHFWRU��ODV�REUDV�GH�UHVWDXUDFLyQ�GHEHUiQ�DMXVWDUVHD�OR�GLVSXHVWR�HQ�HO�FDWiORJR�
3UHVHQWD�HVWD�3ODQ�'LUHFWRU�SRU�WDQWR�OD�VLQJXODULGDG�GH�HVWDU�FRQFHELGRFRPR�GHVDUUROOR��QRUPDWLYR�GH�XQ�3ODQ�8UEDQtVWLFR�\�VLQ�HPEDUJR��GDGRTXH�VH�WUDWD�GH�XQ�GRFXPHQWR�GH�LQWHUYHQFLyQ�HQ�XQ�%�,�&��GHEH�FRQWDUDO� WLHPSR� FRQ� WRGRV� ORV� HOHPHQWRV� TXH� FDUDFWHUL]DQ� D� ORV� 3ODQHV'LUHFWRUHV�GH�5HVWDXUDFLyQ�GH�PRQXPHQWRV�FRPSOHMRV���� (48,32� 5('$&725� <� 0(72'2/2*º$� '((678',2

(48,32�5('$&725
)HUQDQGR�&RERV�*XHUUD$UTXLWHFWR$OLFLD�&iPDUD+LVWRULDGRUD0DQXHO�5HWXHUFH$UTXHyORJR0RQLFD�5RVHOOy5HVWDXUDGRUD
&2/$%25$'25(6
9DOHQWtQ�&RER&ULVWLQD�PDHVWUH-yVH�/XLV�)DMDUGR2VFDU�5LEHUR
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$UTXLWHFWRV5REHUWR�7RPLOOR6DUDK�0DUtD�$OYDUH]7RSyJUDIRV*HUPDQ�3ULHWR$UTXHyORJR5REHUWR�6iQFKH]*HyORJR3DEOR�GH�OD�)XHQWH5RFtR�&DVDV+LVWRULDGRUHV
',5(&725�<�&225',1$'25�'(/�(48,32
)HUQDQGR�&RERV�*XHUUD$UTXLWHFWR

0(72'2/2*º$
/D�IRUWLILFDFLyQ�DEDOXDUWDGD
/D�IRUWLILFDFLyQ�GH�,EL]D�HV�TXL]i��MXQWR�FRQ�OD�GH�OD�,VOD�7HUFHUD�HQ�ODV�$]RUHV�HO�PD\RU� HMHPSOR� FRQVHUYDGR� HQ� (XURSD� GH� XQ� SURWRWLSR� GH� IRUWLILFDFLyQ� TXHGHILQLy��GHVDUUROOy�\�IXH�HOHPHQWR�FODYH�GH�OD�H[SDQVLyQ�FXOWXUDO�\�SROtWLFD�GH�OD(XURSD�UHQDFHQWLVWD�PiV�DOOi�GH�VXV�OtPLWHV�JHRJUiILFRV��(V�SRU�HOOR�TXH�D�SDUWLUGH�OD�IRUWLILFDFLyQ�GH�,EL]D�SRGHPRV�KDFHU�XQD�OHFWXUD�PX\�DPSOLD�GHO�SURFHVRLQLFLDO� TXH� JHQHUy� XQ� SURWRWLSR� IRUWLILFDWRULR� TXH� VH� H[WHQGHUtD� SRU� WRGR� HOPXQGR� OD� FRQVWUXFFLyQ� GH� IRUWLILFDFLRQHV� OOHYD� DSDUHMDGDV� FRQVLGHUDFLRQHVIRUPDOHV��XUEDQtVWLFDV��GH�FRQWURO�GH�WHUULWRULR�\�GH�WUDQVIRUPDFLyQ�GH�ODV�FODYHVGH�HQWHQGLPLHQWR�GH�OD�FLXGDG�\�GH�OD�IRUWLILFDFLyQ�PHGLHYDO�HQ�XQ�SURFHVR�ODUJR\� FRPSOHMR� TXH� VH� SUHFLSLWD� HQ� HO� VLJOR� ;9,� \� GHO� TXH� ,EL]D� HV� XQ� HMHPSORSDUDGLJPiWLFR� GHVGH� VXV� SRFRV� FRQRFLGRV� EDOXDUWHV� GH� WUDQVLFLyQ� KDVWD� ODH[SUHVLYD�SRUWDGD��SUR\HFWR�VLQJXODU� DXQTXH� FRQ� UHIHUHQWHV� FRPXQHV� FRQ� ODVSRUWDGDV�GH�ODV�FLXGDGHODV�ILOLSLQDV�GH�3DPSORQD�R�-DFD�
3RU�RWUR� ODGR�� OD� IRUWLILFDFLyQ�SXHGH�\�GHEH�HQWHQGHUVH�FRPR�PiTXLQD�PLOLWDU�FRPR�VLVWHPD�FHUUDGR�\�FDVL�SHUIHFWR�GH�GHIHQVD��DQDOL]DQGR�VXV�iQJXORV���VXVIXHJRV� GH� IODQFR�� � ODV� SOD]DV� GH� DUPDV� �DVSHFWRV� QR� GHPDVLDGR� FODURV� SRUFLHUWR�HQ�VX�GLVSRVLFLyQ�DFWXDO���3XHGH�LQWHUSUHWDUVH�DVt�GHVGH�ORV�GHEDWHV�TXHJHQHUD�OD�SULPHUD�WUDWDGtVWLFD�KLVSDQR�LWDOLDQD���GRQGH�ORV�GHEDWHV�\�SUR\HFWRVSUHYLRV�GH�(VFULYi��GH�&DOYL�HQ�5RVDV��GH�)UDWtQ�HQ�0LOiQ��HQ�3DPSORQD��HQ�OD*ROHWD��GHILQHQ�XQ�GHVDUUROOR�WpFQLFR�SHUIHFWDPHQWH�OHJLEOH�HQ�,EL]D��$QDOL]DU�¤\H[SOLFDU�� SRU� HMHPSOR�� FRQ� ORV� HVWXGLRV� HVSHFtILFRV� TXH� GHVDUUROOD� HO� 3ODQ'LUHFWRU��� ORV� LQFRQYHQLHQWHV� GH� ODV� SOD]DV� EDMDV� GHVFXELHUWDV� \� VLQ� EyYHGDVTXH�WDQWR�SUHRFXSDEDQ�D�&DOYL�\�DO�WLHPSR�ODV�YHQWDMDV�GH�ODV�GHFLVLRQHV�GH�XQSUR\HFWR�GH�GREOH�IODQFR�GHVFXELHUWR�TXH��D�GHFLU�GH�(VFULYi�VREUH�3pVDUR� HQ
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GLHFLVpLV�SDOPRV�GH�DOWXUD�KL]R�GRV�HVWDQFLDV��TXH�VL�SXVLHUD� OD�GLFKD�ERYHGDFRQ�VHWHQWD�SRU�YHQWXUD�QR�OR�KL]LHUD�
ORV�3ODQHV�GLUHFWRUHV
/RV�SODQHV�GLUHFWRUHV�GH�UHVWDXUDFLyQ�HQ�RULJHQ�SURFHGHQ�GH�SODQHV�GLUHFWRUHVGH�REUDV�S~EOLFDV�GH�JUDQ�HQYHUJDGXUD�\�GHVDUUROOR��SHUR�HQ�VX�DGDSWDFLyQ�DODV�QHFHVLGDGHV�GH�ORV�PRQXPHQWRV��KD�LGR�JDQDQGR�SHVR�VX�FRPSRQHQWH�GHHVWXGLRV� \� GRFXPHQWDFLyQ� GHO� PRQXPHQWR�� UHVSHFWR� DO� SHVR� LQLFLDO� GH� ODSURJUDPDFLyQ� GH� REUDV�� $FWXDOPHQWH�� HO� � SODQWHDPLHQWR� PHWRGROyJLFR� GH� XQSODQ�GLUHFWRU�QR�GHEH�WHUPLQDU�QHFHVDULDPHQWH�HQ�OD�SURJUDPDFLyQ�GH�JUDQGHVLQWHUYHQFLRQHV�\�HQ�QR�SRFRV�FDVRV�HO�UHVXOWDGR�GH� OD�FRQIHFFLyQ�GH�HVWH� WLSRGH�GRFXPHQWRV�HV�OLPLWDU�ODV�DFWXDFLRQHV�OODPDWLYDV�SDUD�SULRUL]DU�DFFLRQHV�GHFRQVHUYDFLyQ� R� GH� DFWXDFLyQ� SXQWXDO� EDVDGDV� HQ� XQ� ULJXURVR� SURFHVR� GHHVWXGLRV� SUHYLRV�� (V� GHFLU�� TXH� VH� SODQWHD� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� SDUDSRGHU�DFWXDU�VREUH�HO�PRQXPHQWR�OR�PHQRV�SRVLEOH�
(YLGHQWHPHQWH� FRPR� QR� WRGRV� ORV� PRQXPHQWRV� VRQ� LJXDOHV�� QR� WRGRV� ORVSODQHV�GLUHFWRUHV�SXHGHQ�WHQHU�HO�PLVPR�FRQWHQLGR�\�QXHVWUD�H[SHULHQFLD�HQ�HOGHVDUUROOR� GH� SODQHV� GLUHFWRUHV� R� GH� REUDV� GH� UHVWDXUDFLyQ� HQ� IRUWLILFDFLRQHVQRV� KD� KHFKR� YHU� TXH� OD� XWLOLGDG� GH� XQ� SODQ� HV� GLUHFWDPHQWH� SURSRUFLRQDO� DOJUDGR�GH�HVSHFLILFLGDG�FRQ�HO�TXH�VH�KD\D�SODQWHDGR�OD�SURSXHVWD�PHWRGROyJLFDGH� HVWXGLR� \� DO� JUDGR� GH� FRQRFLPLHQWR� TXH� VREUH� FDGD� SURWRWLSR� IRUWLILFDWRULRWHQJDQ� ORV� PLHPEURV� GHO� HTXLSR� LQWHUGLVFLSOLQDO� TXH� DFRPHWH� HO� SODQ�� /DSUHVHQWH�SURSXHVWD�PHWRGROyJLFD��TXH�SDUWH�GHO�DFHUWDGR�JXLyQ�GHILQLGR�HQ�HOSOLHJR�\�HQ�OD�TXH�VH�LQWHJUDQ�ODV�PHMRUDV�SURSXHVWDV��KD�VLGR�UHGDFWDGD�GHVGHHO� FRQRFLPLHQWR� GHO� FRQMXQWR� GH� OD� IRUWLILFDFLyQ� PHGLHYDO� \� UHQDFHQWLVWD� TXHWLHQHQ� ORV� PLHPEURV� GHO� HTXLSR� SHUR� H[SUHVDPHQWH� UHIHULGD� D� OD� UHDOLGDGFRQFUHWD�GH�OD�PXUDOOD�UHQDFHQWLVWD�GH�,EL]D�
352%/(0·7,&$�3$57,&8/$5�<�2%-(7,926�,1,&,$/(6
&RPSUHQVLyQ�GHO�SURFHVR�KLVWyULFR�GH�FRQVWUXFFLyQ
/D�DFWXDO�HVWUXFWXUD�GHO�UHFLQWR�UHQDFHQWLVWD�\�GH�ORV�GLIHUHQWHV�HOHPHQWRVDUTXLWHFWyQLFRV�TXH�OD�FRPSRQHQ��GHEH�DQDOL]DUVH�FRPR�SURFHVR�GLDFUyQLFR\�FDUDFWHUL]DUVH�GHVGH�HO�FRQWH[WR�GH�FDGD�GHVDUUROOR�HYROXWLYR�UHVSHFWR�D� ODVFODYHV� WpFQLFDV� LPSHUDQWHV� HQ� FDGD� PRPHQWR�� (O� HVWXGLR� WpFQLFR� GH� ODIRUWLILFDFLyQ�LELFHQFD�HQ�HO�FRQWH[WR�GH� OD�IRUWLILFDFLyQ�UHQDFHQWLVWD�VHUYLUi�SDUDFRPSUHQGHU� HVWH� SURFHVR� \� KDFHUOR� OHJLEOH� D� ORV� YLVLWDQWHV� PHGLDQWH� ODSXEOLFDFLyQ� \�R� H[SRVLFLyQ� GH� HVWH� HVWXGLR�� (O� REMHWLYR� ILQDO� QR� HV� RWUR� TXHD\XGDU�D�UHFRQRFHU�HQ� HO�H[WHULRU�¤�\�DQWHV�LQFOXVR�HQ�OD�SURSLD�,EL]D��HO�UHFLQWRUHQDFHQWLVWD� FRPR� XQR� GH� ORV� HMHPSORV� PiV� LPSRUWDQWHV� GHO� PXQGR� HQ� VXpSRFD�\�DQDOL]DU�KDVWD�TXH�SXQWR�SXHGH�LQFOXVR�UHFRQRFHUVH�FRPR�XQ�HMHPSORSDUDGLJPiWLFR��GH�OD�HYROXFLyQ�GH�OD�IRUWLILFDFLyQ�UHQDFHQWLVWD�HQ�HO�;9,��(Q�HVWHVHQWLGR�ORV�SXQWRV�GH�DWHQFLyQ�GHO�HVWXGLR�VRQ�
� 2EUDV�GH�DGDSWDFLyQ�D� OD�DUWLOOHUtD�GH� ORV�SULPHURV�DxRV�H� LQIOXHQFLD�GH� ODREUD�\D�H[LVWHQWH� � FXDQGR� OOHJD�&DOYL��3RVLEOH�SHUYLYHQFLD�GH� UHVWRV� HQ�HOLQWHULRU�GH�IiEULFDV�\�WHUUDSOHQHV�
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� &ODYHV�SUR\HFWXDOHV�GHO�GLVHxR�RULJLQDO�GH� ODV�FDVDPDWDV��ORV�EDOXDUWHV�GH&DOYL�HQ�HO�FRQWH[WR�GH�VX�REUD�\�GH�ODV�REUDV�FRHWiQHDV� 7UDQVIRUPDFLyQ� GHO� GLVHxR� RULJLQDO� \� GLIHUHQFLDV� HQ� HO� WUDWDPLHQWR� GH� ORVEDOXDUWHV� GH� 6DQ� 3HGUR�� 6DQ� -XiQ� \� 6DQWD� 7HFOD�� $QWHFHGHQWHV� \FRHWiQHRV�GH�OD�GLVSRVLFLyQ�GH�ODV�SXHUWDV�MXQWR�DO�IODQFR�� &DUDFWHUL]DFLyQ� KLVWyULFD� \� WpFQLFD� GHO� GLVHxR� GHO� IUHQWH� HQ� WLMHUD� FRQFDEDOOHUR�LQWHUPHGLR�TXH�VH�SODQWHDED�DQWHV�GH�OD�OOHJDGD�GHO�)UDQWtQ�HQWUHORV�EDOXDUWHV�GH�6DQ�-XiQ�\�6DQWD�7HFOD��(O�UHFRQRFLPLHQWR�GH�ORV�UHVWRV�GHHVWH�FLHUUH�\�OD�FRQVLGHUDFLyQ�GH�PHGLGDV�SDUD�OD�YDORUDFLyQ�GH�UHVWRV�\� ODLQYHVWLJDFLyQ�GRFXPHQWDO�\�DUTXHROyJLFD�GH�ODV�PLVPDV�� /DV�FODYHV�SUR\HFWXDOHV�GH� OD�REUD�GHO�)UDWtQ�\�VXV� UHIHUHQFLDV�H[WHUQDV�DRWUDV�REUDV�FRHWiQHDV�GH�HVWH�\�GH�RWURV�LQJHQLHURV�
&RPSUHQVLyQ� GH� OD� HYROXFLyQ� \� WUDQVIRUPDFLRQHV� GH� ORV� HOHPHQWRVVLQJXODUHV��PiV�VLJQLILFDWLYRV�GH�OD�IRUWLILFDFLyQ
/DV�WUDQVIRUPDFLRQHV�VXIULGDV�HQ�SDUDSHWRV�\�FDVDPDWDV�HQ�OD�YLGD�DFWLYD�GH�ODIRUWDOH]D�HV�REMHWR�GH�XQ�HVWXGLR�HVSHFtILFR�GHVGH�WUHV�DVSHFWRV�FRPSOHPHQ�WDULRV
� /D�WUDWDGtVWLFD�DO�XVR�HQ�FDGD�pSRFD�� /D�GRFXPHQWDFLyQ�HVSHFtILFD�FRHWiQHD�WDQWR�HVFULWD�FRPR�JUiILFD�� (O�DQiOLVLV�PLQXFLRVR�GH�ODV�IiEULFDV�GH�FRURQDFLyQ�\�SDUDSHWRV�
(VWXGLR� GH� ORV� HOHPHQWRV� RUQDPHQWDOHV� \� DUWtVWLFRV� GHO� UHFLQWRUHQDFHQWLVWD�
&DUDFWHUL]DFLRQHV�FRQVWUXFWLYDV�\�DQiOLVLV�HYROXWLYR�GHODV�IiEULFDV
/D� XWLOL]DFLyQ� GH� GRV� WLSRV� GH� SLHGUD� \� VX� FRORFDFLyQ� \� HVWHUHRWRPtD� WLHQHUD]RQHV� FRQVWUXFWLYDV�� KLVWyULFDV� \� PRUIROyJLFDV� TXH� GHEHUiQ� VLVWHPDWL]DUVHSDUD�HO�FDVR�GH�,EL]D��5HFLHQWHPHQWH�GRFX�PHQWiEDPRV�SDUD�3DPSORQD�TXH�HO9LUUH\�9HVSDVLDQR�*RQ]DJD�HVFULEtD�DO�UH\��¦ KDELHQGR�MXQWDGR�HO�YHHGRU�GH�ODVREUDV��HO�)UDWLQ�\�HO�PDHVWUR�PD\RU�GH� OD�REUD�\�RWURV�RILFLDOHV� OHV�KH�GLFKR�\PRVWUDGR�OR�TXH�VH�SUHWHQGH�KDFHU�\�PRVWUDQGROHV�GRV�GLIHUHQFLDV�GH�SLHGUD�ODXQD�QR�WDQ�FRVWRVD�GH�OD�TXDO�YDQ�ODEUDGRV�ORV�EDOXDUWHV�\�ODV�FRUWLQDV�\�OD�RWUDDOJR�PDV�FRVWRVD�GH�TXH�VH�DQ�GH�ODEUDU�ODV�SXQWDV�GH�ORV�EDOXDUWHV�WURQHUDV�\FRUGRQ�VLJXLHQGR�HVWH�QXHYR�GHVLJQR§�
,QWHUpV� HVSHFtILFR� WLHQH� HO� DQiOLVLV� GH� ORV� SDxRV�� UHMXQWDGRV� FRQ� PRUWHURV� \OXHJR�SDWLQDGRV��TXH�SUHVHQWDQ�GLEXMRV�GH�JDOHUDV�R�PROLQRV�GH�pSRFD�\�TXHPDUFDQ�IDVHV�GH�REUD�GLIHUHQFLDGDV�FODUDPHQWH�GH�RWURV�SDxRV�VLQ� UHMXQWDGR�,JXDOPHQWH� SXHGHQ� GLVWLQJXLUVH� GLVWLQWRV� WLSRV� GH� UHMXQWDGR� H� LQFOXVR� ODSUHVHQFLD�GH�SiWLQDV�R�HQIRVFDGRV�GH�DOJXQRV�SDUDPHQWRV��HVSHFLDOPHQWH�HQHO�3RUWDO�1RX�
(Q�HVWH�VHQWLGR�OD�GRFXPHQWDFLyQ�KLVWyULFD�HV�UHIOHMDGD�WDQWR�SRU�HO�PDSHR�GHDO]DGRV�TXH�HV�SRVLEOH�GHVDUUROODU�D�SDUWLU�GH�ORV�OHYDQWDPLHQWRV�VLQJXODUHV�SRU
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WpFQLFDV� GH� IRWRJUDPHWUtD� R� UHFWLILFDFLyQ� IRWRJUiILFD� FRPR� SRU� ORV� DQiOLVLV� GHPRUWHURV�
3DWRORJtDV��KXPHGDGHV�\�HVWDGR�GH�FRQVHUYDFLyQ
'LVIXQFLRQHV�\�SDWRORJtDV
(Q�HO�HVWXGLR�VH�KDFH�GLVWLQFLyQ�HQWUH� ODV�GLVIXQFLRQHV��HQWHQGLGDV�FRPR�IDOWDGH� DGHFXDFLyQ� GH� HOHPHQWRV� DUTXLWHFWyQLFRV� R� DFDEDGRV� SDUD� GHWHUPLQDGRVXVRV��R�IDOWD�GH�DGHFXDFLyQ�GH�ORV�XVRV�D�ORV�HOHPHQWRV���GH�ODV�SDWRORJtDV�TXHVRQ� LQGHSHQGLHQWHV� GH� ORV� XVRV� DFWXDOHV� R� SUHYLVWRV� \� DIHFWDQ� D� ODFRQVHUYDFLyQ�GHO�PRQXPHQWR�
�

��� $0%,72�<�$3/,&$&,¾1�'(/�3/$1
(O� REMHWR�GH� HVWH�SODQ� HV� HO� FRQRFLPLHQWR� HO� GLDJQyVWLFR� \� ODV� SURSXHVWDV� GHLQWHUYHQFLyQ�QHFHVDULDV�HQ�HO�FRQMXQWR�GH�OD�PXUDOOD�UHQDFHQWLVWD�GH�'DOW�9LOD�VLELHQ� QR� VH� KD� GHILQLGR� GH� IRUPD� H[KDXVWLYD� TXH� HOHPHQWRV� FRPSRQHQ� GLFKRFRQMXQWR��6L�VH�WLHQH�HQ�FXHQWD�TXH�QR�VH�WUDWD�GH�XQ�HGLILFLR�DLVODGR��VLQR�GHXQD�PXUDOOD�XUEDQD��HO�FRQFHSWR�GH�HQWRUQR�VH�FRQIXQGH�FRQ�HO�SURSLR�iPELWRGH� OD� PXUDOOD�� SRU� PiV� TXH� SXGLHUD� HVWDEOHFHUVH� TXH� IiEULFDV� FRQFUHWDV� VHLQFOX\HQ�HQ�OD�PXUDOOD�UHQDFHQWLVWD�\�FXDOHV�QR�'H�IRUPD�JHQHUDO�SXHGH�HVWDEOHFHUVH�TXH�OD�PXUDOOD�UHQDFHQWLVWD�HVWi�IRUPDGDSRU�XQ�FRQMXQWR�GH�IiEULFDV��HGLILFLRV�\�iPELWRV�HVSHFLDOHV�TXH�SHUPLWtDQ�HQ�VXPRPHQWR� OD� GHIHQVD�GH� OD� FLXGDG�GH� ,EL]D��6LQ� HPEDUJR�VL� OD� GHFODUDFLyQ� GH0RQXPHQWR�1DFLRQDO�QL�HO�3(35,�GH�'DOW�9LOD�KDFHQ�XQD�UHODFLyQ�FRPSOHWD�GHORV� HOHPHQWRV� FRQWHQLGRV�� VL� ELHQ� HO� 3(35,� LQFRUSRUD� XQD� ILFKD� GH� ORVHOHPHQWRV�PiV� HYLGHQWHV� �ORV� EDOXDUWHV� \� ODV� FRUWLQDV�� \� GH� RWURV� HOHPHQWRVTXH� GLUHFWD� R� LQGLUHFWDPHQWH� HVWH� 3ODQ� GHEH� FRQWHPSODU�� (Q� HO� DSDUWDGR¦(OHPHQWRV�TXH�FRPSRQHQ�HO� UHFLQWR� UHQDFHQWLVWD§�KHPRV� LQWHQWDGR�FRQFUHWDUHO�iPELWR�¦VLJXLHQGR�OD�PHWRGRORJtD�HVSHFtILFD�GH�ORV�UHFLQWRV�DEDOXDUWDGRV§�WDO\�FRPR�LPSRQH�OD�ILFKD�GHO�3(35,�
6LQ� HPEDUJR� FXDQGR� VH� DERUGD� OD� UHGDFFLyQ� GH� XQ� 3ODQ� 'LUHFWRU� GHEHFRQFUHWDUVH� QR� VyOR� HO� REMHWR� X� REMHWRV� PDWHULDOHV� TXH� FRPSRQHQ� HO0RQXPHQWR�VLQR� WDPELpQ�HO�YDORU� R� ORV� YDORUHV�TXH�GHEHQ�SURWHJHUVH��6L�QRVDWHQHPRV�D�OD�GHFODUDFLyQ�GH�0RQXPHQWR�1DFLRQDO�GH�ODV�DQWLJXDV�PXUDOODV�\OD�WRUUH�GH�FDPSDQDULR�����GH�HQHUR�GH�������FRPSUHQGHPRV�IiFLOPHQWH�TXH�HOYDORU�SULQFLSDO�SURWHJLGR�HQ�OD�GHFODUDFLyQ�HUD�¦�OD�VLOXHWD�KLVWyULFD�GH�,EL]D��WDQYLJRURVD� \� FRQFUHWD� �GRQGH�� DSDUHFH� VLHPSUH� HO� WUD]R� GH� VXV�PXUDOODV� FRPRFDUDFWHUtVWLFD� SDUWLFXODU§� \� DXQTXH� VH� UHFRQRFH� TXH� ¦HVWDV� IRUWLILFDFLRQHVFRQVWLWX\HQ�XQ�LPSRUWDQWH�HMHPSODU�GH�3OD]D�PXUDGD§�VH�DILUPD�VHJXLGDPHQWHTXH�DXQTXH�¦QR�VLUYHQ�KR\�VLQR�SDUD�DWULEXLU�UHOLHYH�SDUWLFXODU�D�OD�VLOXHWD�GH�ODFLXGDG� pVWD� DGTXLHUH�� JUDFLDV� D� HOODV�� MHUDUTXtD� GH� PRQXPHQWR� XUEDQRHYRFDGRU�GH�OR�SUHWpULWR§�



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ �

6H�WUDWD�SRU� WDQWR�GH�XQD�GHFODUDFLyQ�FDVL�SDLVDMtVWLFD�\�GH�KHFKR� OD� LQFOXVLyQGHO�FDPSDQDULR�VH�MXVWLILFD�SRUTXH�VX�¦EHOOH]D�SULQFLSDO�VH�GHEH�D�OR�¦DUULVFDGR§GHO� HPSOD]DPLHQWR§�� 7HQHPRV� SRU� WDQWR� \D� XQ� YDORU� ¦GHFODUDGR§� \� HO� 3ODQGHEHUi�YHODU�SRU�TXH�QR�VH�DOWHUH�OD�LPDJHQ�GH�OD�FLXGDG��6LQ�HPEDUJR�GHVGH�HO3(35,��TXH�HV�WDQWR�FRPR�GHMDU�GH�PLUDU� OD�FLXGDG�GHVGH�DIXHUD�SDUD�PLUDUODGHVGH� GHQWUR�� VH� GHOLPLWD� HO� 3ODQ�'LUHFWRU� DO� ¦SHUtPHWUR� GH�PXUDOODV§� TXH� HVWDQWR�FRPR�HO�SHUtPHWUR�GH�'DOW�9LOD���VX�UHODFLyQ�FRQ�HO�UHVWR�GH�OD�FLXGDG�\�FRQHO�SDLVDMH�
(V� XQD� EHOOD� SDUDGRMD�� \� ODV� PXUDOODV�� YDORUDGDV� HQ� FXDQWR� LPDJHQ� GH� XQDFLXGDG�TXH�OD�GHFODUDFLyQ�GH������QR�SURWHJH��VRQ�REMHWR�GH�OD�UHGDFFLyQ�GH�XQ3ODQ�'LUHFWRU� TXH� SURSLFLD� HO� 3ODQ� GH� 3URWHFFLyQ� GH� OD� FLXGDG� GH� OD� TXH� VRQLPiJHQHV��8Q�SODQ�� XQ� LQVWUXPHQWR� XUEDQtVWLFR�� TXH� DVXPH� TXH� VHD� XQ� 3ODQ'LUHFWRU� �HV� GHFLU� XQ� LQVWUXPHQWR� SURSLR� GHO� SDWULPRQLR� PRQXPHQWDO�� HO� TXHPDWLFH�� GHILQD� \� DMXVWH� ODV� SURSLDV� GHWHUPLQDFLRQHV� GHO� 3ODQ� 8UEDQtVWLFR�� (QHVWH�FXULRVR�YLDMH�QRUPDWLYR�TXH�HPSLH]D�SRU�OD�GHFODUDFLyQ�GH�0RQXPHQWR�GH�����\�VLJXH�SRU�OD�GHFODUDFLyQ�GH�&RQMXQWR�+LVWyULFR�SDUD�'DOW�9LOD�HQ��������\OD�UHGDFFLyQ�\�DSUREDFLyQ�GHO�3(35,�HQ������SDUD�DFDEDU�FRQ�OD�UHGDFFLyQ�GHHVWH� 3ODQ� 'LUHFWRU�� DOJR� KD� FDPELDGR� HQ� OD� FRQVLGHUDFLyQ� GHO� YDORU� GHOPRQXPHQWR�
3ULPHUDPHQWH�\� WUDV� OD�DSUREDFLyQ�GHO�3(35,�� OD�PXUDOOD�GHEH�HQWHQGHUVH�HQFXDQWR�SDUWH� LQGLVROXEOH�GH� OD� FLXGDG�D� OD�TXH�VLUYH�\�TXH� OH�GD� VHQWLGR��'DOW9LOD��1R� VH� WUDWD� GH� TXH� PRQXPHQWR� WHQJD� VX� HQWRUQR�� HO�PRQXPHQWR� HV� HOHQWRUQR�PLVPR��ORV�SUREOHPDV�GH�OD�FLXGDG�OR�VRQ�GH�OD�PXUDOOD�\�YLFHYHUVD��ORTXH�OH�RFXUUD�D� OD�FLXGDG�DIHFWD�DO�PRQXPHQWR� WDQWR�FRPR� OR�TXH� OH�RFXUUH�DOPRQXPHQWR�DIHFWD�D�OD�FLXGDG�
$GHPiV� HO� 3(35,� LQFLGH� HQ� HO� YDORU� WpFQLFR�� DUTXLWHFWyQLFR� GH� OD� PXUDOODUHQDFHQWLVWD� DO� YLQFXODU� ODV� DFFLRQHV� D� ¦OD� PHWRGRORJtD� HVSHFtILFD� GH� ORVUHFLQWRV� DEDOXDUWDGRV§�� (V� GHFLU� TXH� QR� VyOR� VH� WUDWD� GH� XQD� EHOOD� IDFKDGDXUEDQD��VL�QR�TXH�ORV�HOHPHQWRV�HVHQFLDOHV�GHO�UHFLQWR��ODV�FODYHV�GH�VX�GLVHxR\�GH�VX�IXQFLRQDPLHQWR��GHEHQ�SUHVHUYDUVH�\�YDORUDUVH�DGHFXDGDPHQWH�
)LQDOPHQWH� KD\� XQ� YDORU� GHO� PRQXPHQWR� SURSLR� GH� QXHVWUR� WLHPSR�� HO� YDORUGRFXPHQWDO��DUTXHROyJLFR�HVHQFLDOPHQWH��TXH�GHEH�SUHVHUYDUVH�H�LQWHJUDUVH�HQOD�SURSXHVWD��/D� OHFWXUD�DUTXHROyJLFD�QR�VyOR�HV�HVHQFLDO�SDUD�FRPSUHQGHU� ODHYROXFLyQ� GH� ODV� IiEULFDV� UHQDFHQWLVWDV� HV� DGHPiV� FODYH� SDUD� HQWHQGHU� ODYLQFXODFLyQ� KLVWyULFD�HQWUH� ORV� GLYHUVRV� UHFLQWRV� DPXUDOODGRV� GH�'DOW� 9LOD� \� ODKLVWRULD�GH�'DOW�9LOD��OR�KHPRV�GLFKR��QR�HV�DMHQD�DO�PRQXPHQWR�

��� $3817(6�7(50,12/¾*,&26�35(9,26
(O�HVWXGLR�GH� OD�IRUWLILFDFLyQ�DEDOXDUWDGD�KD�JHQHUDGR�XQ�FRUSXV�WHUPLQROyJLFRTXH� HQ� (VSDxD� SURFHGH� HVHQFLDOPHQWH� GHO� VLJOR� ;9,,,� \� UHVSRQGH� D� ODIRUWLILFDFLyQ� SRVW� 9DXEDQ� DXQTXH� VHJ~Q� TXH� HVFXHODV� GH� IRUWLILFDFLyQ� ORV
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WpUPLQRV�FRLQFLGHQ�R�FDPELDQ�FRPR�HO�SURSLR�9DXEDQ�UHFRQRFtD��H[SUHVDPHQWHSDUD�PHGLDV� OXQDV� R� UHYHOOLQHV�� (O� KHFKR� GH� TXH� ORV� KLVWRULDGRUHV�PRGHUQRVSRGDPRV�DGRSWDU�XQ�FULWHULR�WHUPLQROyJLFR�~QLFR�QR�LPSOLFD�OyJLFDPHQWH�TXH�ORVLQJHQLHURV�GH�ORV�VLJORV�;9��;,;�GHEDQ�VHJXLUOR�R�HVWpQ�¦HTXLYRFDGRV§�FXDQGRHPSOHDQ�XQ�WpUPLQR�HQ�XQ�VHQWLGR�GLVWLQWR�GHO�TXH�QRVRWURV�DGPLWDPRV��(VWR�HVXQ�HVWXGLR�IXHUWHPHQWH�EDVDGR�HQ�ODV�IXHQWHV�KLVWyULFDV��TXH�VH�KDQ�WUDQVFULWRSDUFLDOPHQWH�\�VH�KD�UHSURGXFLGR�HQ�VX� WRWDOLGDG��GH�IRUPD�TXH�GHWHUPLQDGRVHOHPHQWRV� GH� OD� IRUWLILFDFLyQ� UHFLEHQ� QRPEUHV� GLYHUVRV�� VLQ� TXH�� D� SULRUL�QLQJXQR� GH� HOORV� VHD�PiV� SURSLR� TXH� RWURV�� 6L� VH� WLHQH� HQ� FXHQWD� HO� DPSOLRSHULRGR� KLVWyULFR� UHIHULGR� ¦FDVL� ���� DxRV§�� \� OD� SURFHGHQFLD� GH� ORV� LQJHQLHURV�HVSDxROHV�� LWDOLDQRV�� IUDQFHVHV� HWF�� XQR� SXHGH� LPDJLQDUVH� HO� Q~PHUR� GHYDULDQWHV�� SRU� PiV� TXH� OD� LQPHQVD� PD\RUtD� � GH� OD� GRFXPHQWDFLyQ� HVWp� HQFDVWHOODQR��FRQ� OD�H[FHSFLyQ�GH� ORV�PX\� LQWHUHVDQWHV� WH[WRV�GH�-�%��&DOYL�TXHHVWiQ� HQ� LWDOLDQR� \� GH� DOJXQRV� GRFXPHQWRV�� HQ�PHQRU� Q~PHUR� \� FRQ� �PHQRUUHOHYDQFLD�WpFQLFD��TXH�HVWiQ�HVFULWRV�HQ�FDWDOiQ�
'H�IRUPD�JHQHUDO�KHPRV�FRQVLGHUDGR�TXH�OD�IRUWLILFDFLyQ�OD�IRUPDQ���EDOXDUWHV�6DQWD� 7HFOD��6DQ� %HUQDUGR�� 6DQ� -RUJH�� 6DQWLDJR�� 6DQ� 3HGUR�� \� 6DQ� -XDQ�\GRV�VHPLEDOXDUWHV��6DQWD�/XFLD�\�HO�SRSXODUPHQWH�OODPDGR�UHYHOOtQ�TXH�HVWi�DOSLH�GH�6DQWD�7HFOD���/RV�EDOXDUWHV�HVWiQ�FRPSXHVWRV�SRU�FLQFR�OtQHDV��XQD�GHHOODV� YLUWXDO�� OODPDGD� JROD�� ¦FXHOOR§�� TXH� HV� HO� HVSDFLR� GH� FRQH[LyQ� HQWUH� ODSODWDIRUPD�GHO�EDOXDUWH�\�HO� LQWHULRU�GH� OD�FLXGDG�R�GH� OD�SOD]D� IRUWLILFDGD��/DVRWUDV� OtQHDV� FRUUHVSRQGHQ� D� IiEULFDV� FRQ� SDUDPHQWRV� UHDOHV� \� VRQ� ODV� GRVFDUDV�TXH�IRUPDQ�OD�SXQWD��FDQWyQ��HVTXLQD��R�¦SLJQLD§�HQ�ODV�GLYHUVDV�IXHQWHV�\�ORV�GRV�IODQFRV�TXH�XQHQ�ODV�FDUDV�DO�UHFLQWR�\��TXH�RFDVLRQDOPHQWH�WDPELpQVH� OODPDQ� ¦WUDYHVHV§�� (Q� OD� GRFXPHQWDFLyQ� D� ORV� EDOXDUWHV� VH� OHV� OODPDLQGLVWLQWDPHQWH�EDVWLRQHV��EDOJXDUGRV��EDOXDGRV��SODWDIRUPDV�R�FDEDOOHURV�FRQWRGDV�ODV�DGDSWDFLRQHV�GH�HVWRV�WpUPLQRV�DO�RtGR�\�DO� LGLRPD�GHO�HVFULEDQR�GHWXUQR�� $� 6DQWD� /XFtD� WDPELpQ� OH� OODPDQ� EDOXDUWH� R� FDEDOOHUR� �\� QRVRWURV� ORKHPRV�UHVSHWDGR���SRU�PiV�TXH�VyOR� WHQJD�XQ�IODQFR�\� UHVXHOYD�VX�RWUR�FDERFRQ� XQD� VXHUWH� GH� WLMHUD� HQ� OD� TXH� IDOWD� FODUDPHQWH� DOJXQRV� HOHPHQWRV� TXHJDUDQWLFH� TXH� VH� FXEUD� OD� FDUD� GHO� PDU� \� VH� FUXFH� HO� IXHJR� VREUH� OD� SXQWD�HIHFWR�TXH�VyOR�SRGUtD�KDFHU�HO�IODQFR�RHVWH�GH�6DQ�%HUQDUGR� �TXH�WLHQH�FRWDSDUD� HOOR� SHUR� QR� HVWD� HQILODGR�� (O� ¦UHYHOOLQ§� TXH� HVWi� EDMR� 6DQWD� 7HFOD� HVOODPDGR�VLHPSUH�R� FDVL� VLHPSUH� ¦PHGLR� FDEDOOHUR§� R�PHGLR�EDOXDUWH�\� HVR�HVH[DFWDPHQWH� OR�TXH�HV��1R�VDEHPRV�SRU�TXp� OR� OODPDQ�HQ� ,EL]D� UHYHOOtQ��SHURFRPR� QR� KD\� RWUR� WpUPLQR� TXH� SHUPLWD� TXH� HQ� ,EL]D� VH� HQWLHQGD�� KHPRVGHFLGLGR� OODPDUOR� HQ� HVWH� HVWXGLR� DVt�� DXQTXH� HQ� ODV� IXHQWHV� KLVWyULFDV� QRDSDUH]FD� FRQ� HVH� QRPEUH� \� SDUDGyMLFDPHQWH� QR� WHQJD� QRPEUH� SURSLR� RDGYRFDFLyQ�HFKiQGRVH�GH�PHQRV�HQ� WRGD� OD� IRUWLILFDFLyQ�XQ� ¦6DQ�)HOLSH§� TXHSDUHFLHUD�FDVL�IRU]RVR�HQ�KRQRU�GHO�PRQDUFD�
¦6HQVX�HVWULFWR§�UHYHOOtQ�HV�XQD�REUD�DGHODQWDGD�GHODQWH�GH�OD�¦FRUWLQD§��TXH�HVHO� WUDPR� GH� PXUDOOD� TXH� XQH� ORV� EDOXDUWHV� HQWUH� Vt�� \� DXQTXH� HQ� ,EL]D� VHSUR\HFWDURQ�DOJXQRV�QR�VH� OOHJy�D�FRQVWUXLU�QLQJXQR�GH�HOORV��6LQ�HPEDUJR�HQODV� REUDV� SUHYLDV� DO� SUR\HFWR� GH� &DOYL� VH� KLFLHURQ� WUHV� SODWDIRUPDV� EDMDV��UHVSHFWR�D�ODV�SODWDIRUPDV�DOWDV�PiV�UHWLUDGDV��TXH�VLQ�HVWDU�VHSDUDGRV�GH�ODPXUDOOD� FXPSOtDQ� SDUFLDOPHQWH� ODV� IXQFLRQHV� GH� UHYHOOtQ� \� FRQ� HVH� QRPEUHDSDUHFHQ�HQ�OD�GRFXPHQWDFLyQ�\�HQ�XQ�SODQR��$*6�9�������(VWH�XVR�GHO�WpUPLQRUHYHOOtQ�� TXH� HQ� OD� IRUWLILFDFLyQ� GH� WUDQVLFLyQ� VH� FRQIXQGH� FRQ� HO� EDOXDUWH� GH
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WUDQVLFLyQ� UHLWHUDGDV� YHFHV� DO� VHU� HVWH� XQD� SODWDIRUPD� EDMD� \� VHSDUDGD� R� QRGHODQWH�GH�OD�FRUWLQD��SRGUtD�VHU�HO�RULJHQ�GH�OD�DFHSFLyQ�DFWXDO�HQ�,EL]D��SXHV�DOPHGLR�FDEDOOHUR�HV�DO�EDOXDUWH�GH�6DQWD�7HFOD��OR�PLVPR�TXH�HO�FLWDGR�UHYHOOtQSUH�� &DOYL� D� OD� SODWDIRUPD� GH� OD� WRUUH� GHO� VHPLQDULR� �YHU� OR� HVFULWR� VREUH� ODIRUWLILFDFLyQ�GH�WUDQVLFLyQ�
6HQVX� �HVWULFWR�� WDPELpQ�XQ�FDEDOOHUR�HV�XQD� WRUUH� OHYDQWDGD�VREUH�RWUD� WRUUH�EDOXDUWH�R�FRUWLQD��TXH�WLHQH�SRU�IXQFLyQ�GRPLQDU�GHVGH�OR�DOWR��6HQVX�HVWULFWR�HQ�,EL]D�KD\�GRV�FDEDOOHURV��HO�GH�6DQ�/XFDV��VREUH�OD�JROD�GHO�EDOXDUWH�GH�6DQ3HGUR�\�HO�GH�6DQWD�%iUEDUD�R�GH�OD�$OPXGDLQD�HQ�HO�FDVWLOOR��GHWUiV�GH�OD�JRODGHO� EDOXDUWH� GH� 6DQ� -RUJH�� (Q� OD� GRFXPHQWDFLyQ� GHO� ;9,� OHV� OODPDQ¦SODWDIRUPDV§��SRU�TXH� OODPDQ� ¦&DEDOOHURV§�D� ORV�EDOXDUWHV��)UDWLQ�\D�QR�KDEODGH� FDEDOOHURV� HQ� OXJDU� GH� EDOXDUWHV�� VLQR� TXH� ORV� GHQRPLQD� FRUUHFWDPHQWHEDOXDUWHV�� 7DPELpQ� HQ� HVWR� ,EL]D� HV� XQ�PRGHOR� GH� OD� FRQIXVLyQ� GH� WpUPLQRVSDUD�GHQRPLQDU�XQ�PLVPR�HOHPHQWR�TXH�VH�GD�HQ�HO�VLJOR�;9,��$�ORV�EDOXDUWHVVH� OHV� OODPy� FDEDOOHURV�� \� VH� OHV� OODPy�EDVWLRQHV�� HVWR� ~OWLPR�SRU� HMHPSOR�HQPXFKRV�GH�ORV�LQIRUPHV�GH�5XELiQ�R�GHO�JREHUQDGRU��1R�REVWDQWH��D�ILQDOHV�GHVLJOR� VH� DGPLWtDQ� DPERV� WpUPLQRV�� EDOXDUWH� \� EDVWLyQ�� (Q� HO� OLEUR� HQ� TXH� VHFRGLILFDURQ� ODV� OHFFLRQHV� GH� IRUWLILFDFLyQ� LPSDUWLGDV� HQ� OD� $FDGHPLD� GH0DWHPiWLFDV�FUHDGD�SRU�)HOLSH� ,,� \�GLULJLGD�SRU�-XDQ�GH�+HUUHUD��&ULVWyEDO� GH5RMDV�DGYHUWtD�TXH��D�OR�TXH�VH�OODPD�YDOXDUWH��QR�OH�GLJDQ�FDYDOOHUR��QL�D�OR�TXHHV�FDYDOOHUR��SODWDIRUPD��SXHV�WRGDV�WUHV�FRVDV�VRQ�DSDUWDGDV�\�FRQRFLGDV�HQOD� IRUWLILFDFLyQ���3DUD�D\XGDU� D� VX� FRPSUHQVLyQ� LQFOX\H� XQRV� JUDEDGRV�HQ� ORVTXH� VH� LQGLFD� FRQ� WRGD� FODULGDG� TXp� HV� FDGD� FRVD�� &XDQGR� VH� UHILHUHHVSHFtILFDPHQWH�D� ORV�EDOXDUWHV��GLFH�TXH�HO�EDOXDUWH�HV��GRQGH�HVWiQ� ODV�GRVFDVDPDWDV�� \� GL]HVH� YDOXDUWH�� GH� 9DOOR�� YDOODV�� TXH� TXLHUH� GH]LU� IRUWLILFDU�� R%HOOLDUWH�� TXH� TXLHUH� GH]LU� DUWH� GH� JXHUUD�� SRUTXH� HQ� HO� YDOXDUWH� HVWiQ� ODVFDVDVPDWDV��\�WUDYHVHV��\�ODV�HVSDOGDV��\�RUHMRQHV��TXH�HQ�HIHWR�HVWi�DOOt�WRGRHO�DUWH�GH�OD�IRUWLILFDFLyQ��\�SRU�HVWR�VH�GL]H�YDOXDUWH��\�QR�FDYDOOHUR����6L�HO�WH[WRHV�LQWHUHVDQWH��SRU�LQWHQWDU�FODULILFDU�OR�TXH�KDEtD�VLGR�SXUD�FRQIXVLyQ�D�OR�ODUJRGHO� VLJOR�� FRPR� GHPXHVWUD� HO� FDVR� GH� ,EL]D�� QR� OR� HV� PHQRV� XQD� DQRWDFLyQPDQXVFULWD� DO�PDUJHQ�HQ� XQR�GH� ORV� HMHPSODUHV� GH� OD�%LEOLRWHFD�1DFLRQDO� GH0DGULG��HQ�OD�TXH�VH�GLFH�TXH�DO�EDOXDUWH�WDPELpQ�VH�OH�SXHGH�OODPDU�EDVWLyQ��ORFXDO��FRPR�KHPRV�GLFKR��VHJXtD�VXFHGLHQGR�HQ�OD�GRFXPHQWDFLyQ�VREUH�,EL]D�
6HQVX�HVWULFWR��GH�QXHYR��VH�OODPD�FDVDPDWD�D�ODV�VDODV�EDMDV�DERYHGDGDV�GHIRUPD� TXH� UHVLVWDQ� D� OD� DUWLOOHUtD� HQHPLJD� \� VLUYDQ� GH� HPSOD]DPLHQWR� D� ODDUWLOOHUtD� SURSLD�� (Q� OD� H[SOLFDFLyQ� GH� ORV� UHIHUHQWHV� WpFQLFRV� GH� SUR\HFWRV� GH&DOYL�VH�GDUiQ�ODV�QRWDV�HYROXWLYDV�GHO�VLVWHPD�SHUR�LQLFLDOPHQWH�ODV�WRUUHV�\�ORVEDOXDUWHV� WHQtDQ� FDVDPDWDV� EDMDV� DERYHGDGDV� \� WHUPLQDURQ� � WHQLHQGR� XQHVSDFLR�GHVFXELHUWR�GHWUiV�GH�ODV�WURQHUDV�EDMDV�GHO�IODQFR�TXH�VH�OODPy�SOD]DEDMD��<�HVWR�SRU�OODPDUVH�SOD]D�DOWD�D�OD�SOD]D�R�SODWDIRUPD�GHO�EDOXDUWH�FX\DVWURQHUDV� WLUDUDQ� WDPELpQ� SRU� HO� IODQFR� VREUH� OD� SOD]D� EDMD�� (Q� ,EL]D� ODV¦FDVDPDWDV§� GHO� SHULRGR� &DOYL� VRQ� VHPLFXELHUWDV� \� ODV� GHO� GH� )UDWtQ�� PX\UHIRUPDGDV�� WRWDOPHQWH�GHVFXELHUWDV�FRQ� OR�TXH�QR�HV� UDUR�TXH�DOJXQD� IXHQWHODV�OODPH�¦SOD]DV�EDMDV§�SRU�PiV�TXH�HQ�,EL]D�\�HQ�OD�GRFXPHQWDFLyQ�GHO�;9,�VHOHV�OODPH�VLVWHPiWLFDPHQWH�FDVDPDWDV�
� &��GH�5RMDV��7HyULFD�\�SUiFWLFD�GH�IRUWLILFDFLyQ�����0DGULG��������IROV�����\���Y�
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/RV�KXHFRV�GH�WLUR��WDQWR�GHO�SDUDSHWR�FRPR�GH�ORV�IODQFRV�VH�OODPDQ�WURQHUDV�DXQTXH�HQ�ORV�IODQFRV�D�YHFHV� ORV� OODPDQ�¦WUDYHVHV§�\�HO�PDFL]R�HQWUH�ORV�GRVWURQHUDV�GHO�IODQFR�VH�OODPD�HQ�OD�GRFXPHQWDFLyQ��\�FRQ�WRGD�SURSLHGDG��PHUORR�PHUOyQ�� OODPiQGRVH�D� ODV�DOPHQDV�PHGLHYDOHV� ¦DOPHQDV§�� WDPELpQ�FRQ� WRGDSURSLHGDG��SRU�PiV�TXH�OD�ELEOLRJUDItD�UHFLHQWH�VH�HPSHxH�HQ�FRQIXQGLU�DPERVWpUPLQR�

��� (6758&785$� *(1(5$/� '(/� 5(&,1725(1$&(17,67$� <� '(� /26� ',)(5(17(6(/(0(1726�48(�/2�&20321(1
(6758&785$�*(1(5$/
/D� HVWUXFWXUD� JHQHUDO� GHO� UHFLQWR� DPXUDOODGR� GH� ,EL]D� HVWD� PHULGLDQDPHQWHGHILQLGD�HQ� ORV�SODQRV�GHO� ~OWLPR� WHUFLR�GHO� VLJOR�;9,�� GRQGH�HO� LQJHQLHUR�� FRQXQD� YLVLyQ� GH� GLGDFWLVPR� JUiILFR� HQYLGLDEOH� ORV� UHFLQWRV� PHGLHYDOHV� ¦TXHKLFLHURQ� ORV� PRURV§� HQ� QHJUR�� HO� UHFLQWR� GHO� SUR\HFWR� GH� -�%�� &DOYL� ¦TXH� VHHPSH]y�HQ�����§�HQ�DPDULOOR�\�OD�WUD]D�GHO�UHFLQWR�DPSOLDGD�SRU�)UDWLQ�D�SDUWLUGH�OD�RUGHQ�UHFLELGD�GH�)HOLSH�,,�HQ�������/D�REUD�DVt�FRQFHELGD�VXIULy�DOJXQDVUHIRUPDV� SXQWXDOHV�� TXH� VH� FXHQWD� HQ� RWUR� DSDUWDGR� GH� HVWH� HVWXGLR� \� ODLQFRUSRUDFLyQ�GH�DOJXQRV�HGLILFLRV�HQ�HO�VLJOR�;9,,,��HQ�HO�EDOXDUWH�GH�6DQ�-XDQ\�HQ�HO�FDVWLOOR�PHGLHYDO��REUD�GH�LQJHQLHUR�3RXOHW�
(Q�HVWH�HVTXHPD�JUiILFR�GLEXMy���YHU�SODQR���GH�HWDSDV�FRQVWUXFWLYDV��HO�TXH�FRQ� PD\RU� R� PHQRU� IRUWXQD� SHUR� FRQ� PHQRV� JUDFLD�� KDQ� UHSHWLGR� WRGRV� ORVKLVWRULDGRUHV�GH�OD�IRUWLILFDFLyQ�,ELFHQFD�SDUD�H[SOLFDU�OD�HVWUXFWXUD�GH�OD�PXUDOODUHQDFHQWLVWD�(/(0(1726�48(�&20321(1�(/�5(&,172�5(1$&(17,67$
,QLFLDOPHQWH�SXHGH�FRQVLGHUDUVH�TXH�OD�PXUDOOD�UHQDFHQWLVWD�HV�XQD�HVWUXFWXUDOLQHDO� TXH� LQFOX\H� GH� WRGD� ODV� FRUWLQDV� \� EDOXDUWHV� �FDUDV� \� IODFRV�� TXH� HQQXHVWUR�SODQR�JXtD�KHPRV�QXPHUDGR�D�SDUWLU�GH�OD�FRUWLQD�LQFRQFOXVD�DO�SLH�GHOD�8QLYHUVLWDW�VLJXLHQGR�SRU�HO�IODQFR��ODV�FDUDV�\�HO�RWUR�IODQFR�GHO�EDOXDUWH�GH6DQWD� 7HFOD�� OD� FRUWLQD� KDVWD� 6DQ� %HUQDUGR�� ODV� RWUDV� FRUWLQDV� ODV� FDUDV� \IODQFRV�GH�6DQ�-RUJH��6DQ�3HGUR��6DQ�-XDQ�\�6DQWD�/XFtD�\�HO�IUHQWH�GHO�PDUKDVWD�HO�PHGLR�FDEDOOHUR�R�UHYHOOtQ��LQFOX\HQGR�VX�FDUD��VX�IODQFR��VX�RUHMyQ�\�VXIODQFR� UHWLUDGR� �YHU� HO� SUR\HFWR� GH� )UDWtQ�� \� ORV� PXURV� TXH� FRQIRUPDQ� VXFDVDPDWD�
6H� LQFOX\HQ� OyJLFDPHQWH� WDPELpQ� ODV� SODWDIRUPDV�� SDUDSHWRV� \� DQGHQHVLQWHULRUHV� GH� FRUWLQDV� \� EDOXDUWHV�� GH� ORV� TXH� WRGRV� VRQ� GH� OLEUH� DFFHVR
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DFWXDOPHQWH� VDOYR� HO� DQGHQ� GH� ODV� FRUWLQDV� TXH� DFRPHWH� D� 6DQWD� 7HFOD� \� ODSODWDIRUPD� GH� HVWH� EDOXDUWH� \� GH� 6DQ� 3HGUR�� (Q� HO� FDVR� GH� ODV� URQGDV� \DQGHQHV�LQWHULRUHV��WHQLHQGR�HQ�FXHQWD�TXH�OD�PXUDOOD�UHQDFHQWLVWD��WHUUDSOHQyDO� � H[WHULRU� GH� OD�PXUDOOD�PHGLHYDO�� GHEH�FRQVLGHUDUVH�H[SUHVDPHQWH� LQFOXLGRWRGR�HO�HVSDFLR�HQWUH�ODV�HGLILFDFLRQHV�GH�'DOW�9LOD�\�HO�SDUDSHWR�\�HQ�HO�FDVR�GH6DQWD�/XFtD�\�VX�FRUWLQD��HO�GHOLPLWDGR�SRU�HO�PXUR�LQWHULRU�GH�FRQWHQFLyQ�GH�ORVUHOOHQRV��OtPLWH�DFWXDO�GH�OD�YtD�S~EOLFD�
2EYLDPHQWH� HVWiQ� LQFOXLGRV� GHQWUR� GH� OD� PXUDOOD� UHQDFHQWLVWD� WRGDV� ODVFDVDPDWDV�\�W~QHOHV�GH�DFFHVR�D�HOODV��FRQ� LQGHSHQGHQFLD�GH�GRQGH�SDUWDQ�\GH�ODV� OLPLWDFLRQHV�GH�SDVR�DFWXDOHV���HO�DFFHVR�FHUUDGR�GHVGH�HO� MDUGtQ�DO�SLHGHO�HGLILFLR�GH� OD�XQLYHUVLWDW�DO�EDOXDUWH�GH�6DQWD�7HFOD�\�HO� FDVL� FRQGHQDGR�\DFKLFDGR�DFFHVR�D�ODV�FDVDPDWDV�GHO�EDOXDUWH�GH�6DQ�-RUJH�GHVGH�HO��UHIRVHWHFRQVWUXLGR� DOUHGHGRU� GH� OD� FDVD� GH� OD� FLXGDG� HQ� OD� $OPXGDLQD��� 0HQFLyQHVSHFLDO� PHUHFH� HQ� HVWH� FDVR� ODV� FDVDPDWDV� GHO� EDOXDUWH� GH� 6DQ� -XDQ�GHVGLEXMDGDV� SRU� HO� W~QHO� SUDFWLFDGR� HQ� XQ� IODQFR� \� ODV� UHIRUPDGDV�� SHURFRQVHUYDGR�HO�XVR�HQ�HO�HGLILFLR�GH�OD�FDVD�GH�DUPDV�GH�3RXOHW��DFWXDO�PXVHRGH�DUWH�FRQWHPSRUiQHR�HQ�HO�IODQFR�RSXHVWR��(Q�6DQ�-XDQ��GHEHQ�FRQVLGHUDUVHWDPELpQ�LQFOXLGRV� ORV� UHVWRV�GH� OD�FDVDPDWD�YLHMD�GHO�SUR\HFWR�GH�&DOYL�FRQ� ODFDUD�\�HO�IODFR�YLHMRV�\�XQ�RUHMyQ��GH�OR�TXH�VHJXUDPHQWH�TXHGH�PiV�GH�OR�TXHDSDUHQWDQ�ORV�UHVWRV�KR\�YLVLEOHV�
6RQ� WDPELpQ� SDUWH� LQGLVRFLDEOH�GH� OD�PXUDOOD� UHQDFHQWLVWD�� ODV� JDULWDV� GH�6DQ-XDQ��6DQWD�/XFtD�\�6DQWLDJR��HO�SROYRUtQ�GH�6DQWD�/XFtD�\�HO�FDEDOOHUR�GH�6DQ/XFDV��8Q�FDVR�HVSHFLDO�OR�FRQVWLWX\HQ�HO�FDEDOOHUR�GH�OD�$OPXGDLQD�\�OD�FDVD�RJUDQHUR�GH� OD� FLXGDG��HGLILFDFLRQHV� ILOLSLQDV�DPEDV�\�DO� VHUYLFLR�GH� OD�PXUDOODUHQDFHQWLVWD��SHUR�TXH�HVWiQ�VLQ�HPEDUJR�LQFOXLGDV�GHQWUR�GHO�FDVWLOOR�DXQTXH�HO3(35,�OHV�GHGLTXH�ILFKD�GLIHUHQFLDGD�
6H�LQFOX\HQ�HQ�OD�PXUDOOD�WRGDV�VXV�SXHUWDV�HPSH]DQGR�SRU�OD�SXHUWD�GHO�0DU�R� GH� ODV� WDEODV�� FRQ� OD� SOD]D� GH� DUPDV� LQWHULRU� \� HO� HGLILFLR� GH� JXDUGLD� \�HODQGHQ��VXSHULRU�QR�DFFHVLEOH�KR\�HQ�GtD��HO�3RUWDO�1RX��HO� W~QHO�GH� OD�JROD�GHOEDOXDUWH�GH�6DQ�%HUQDUGR�\�ORV�W~QHOHV�PDV�PRGHUQRV�EDMR�ORV�IODQFRV�GH�6DQ-XDQ�\�GHO�¦5HYHOOLQ§�
'H� WRGRV�HVWRV�HOHPHQWRV�VH� LQFOX\H�XQ�SODQR�TXH� OHV�QXPHUD�\�XQ� UHSRUWDMHJUiILFR�GLJLWDO�HQ�VX�DSpQGLFH�FRUUHVSRQGLHQWH�
+D\� � VLQ� HPEDUJR� XQ� FRQMXQWR� GH� HOHPHQWRV� TXH� D~Q� WHQLHQGR� XQ� YDORUSDWULPRQLDO� LQQHJDEOH� QR� SXHGHQ� VHU� GLUHFWDPHQWH� WRPDGDV� SRU� SDUWH� GH� ODPXUDOOD�UHQDFHQWLVWD�VLQ�XQD�UHIOH[LyQ�FUtWLFD�
,QLFLDOPHQWH�KDEUi�TXH�FRQVLGHUDU�ORV�UHVWRV�GH�ODV�WRUUHV�FLUFXODUHV�GHO�DUUDEDO�XQD�LQFUXVWDGD�HQ�HO�FDEDOOHUR�GH�6DQ�/XFDV�\�OD�RWUD�HQ� OD�JROD�GH�6DQ�-XDQDSURYHFKDGD� FRPR� FRPHGRU� UHVWDXUDQWH�� 'H� OD� VHJXQGD� VH� KD� GLFKR� TXH� HVXQD� FDVDPDWD� GH� OD� SULPHUD� PLWDG� GHO� VLJOR� ;9,� TXH� HVWDED� MXQWR� D� OD� WRUUHGRQGH�VH�JXDUGDED�OD�SyOYRUD�SHUR�QRVRWURV�FUHHPRV�TXH�HV�OD�SURSLD�WRUUH�\DTXH�OD�FDVDPDWD�FHUFDQD�GHEtD�VHU�OD�FDVDPDWD�YLHMD�GHO�IODQFR�LQXWLOL]DQGR�GHOEDOXDUWH� GH� 6DQ� -XDQ�� 6H� WUDWD� SRU� WDQWR� GH� XQD� WRUUH� PHGLHYDO� �YHU� ODIRUWLILFDFLyQ�GH�WUDQVLFLyQ��\��DXQTXH�VH�KD�UHFRQRFLGR�HQ�HVWH�3ODQ�SRU�HO�HUURU
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GH� DWULEXFLyQ� FURQROyJLFD� \D� FRPHQWDGR�� HVWH� KHFKR� SRQH� HQ� HYLGHQFLD� ODQHFHVLGDG� GH� FRQVLGHUDU� ORV� UHVWRV� GH� OD� PXUDOOD� PHGLHYDO� FRPR� SDUWHLQWHJUDQWH�GHO�UHFLQWR�UHQDFHQWLVWD��DXQTXH�VyOR�VHD�FRPR�HYLGHQWH�H�LQHYLWDEOHVXVWUDWR�DUTXHROyJLFR�
(O�VXSXHVWR�FXHUSR�GH�JXDUGLD�GH�OD�3XHUWD�GH�0DU�GHO�FLHUUH�GH�SUR\HFWR�&DOYLSODQWHD� DOJXQDV� GXGDV� LPSRUWDQWHV�� 6X� � DWULEXFLyQ� D� OD� PXUDOOD� UHQDFHQWLVWDLPSOLFDUtD� TXH� OD� SXHUWD� \� HO� LQLFLR� GH� OD� FRUWLQD� HVWDEDQ� \D� PX\� DYDQ]DGRVFXDQGR�VH�FDPELy�OD�WUD]D�JHQHUDO��FLUFXQVWDQFLD�TXH�QR�SDUHFH�HYLGHQWH�\�TXHSRGUtD�QHFHVLWDU�XQD�H[SORUDFLyQ�DUTXHROyJLFD�VLVWHPiWLFD�
5HVSHFWR�D�OD�¦WRUUH�GHO�VHPLQDULR§�\�D�OD�HVTXLQD�GHO�UHYHOOtQ��D�VX�SLH�TXH�D~QVH�REVHUYD�HQ�OD�YtD�S~EOLFD�GHEH�FRQVLGHUDUVH�XQD�REUD�SUHYLD�D�OD�OOHJDGD�GH&DOYL� \� DXQTXH�SUHVHQWD� XQ� DSDUHMR�TXH� SUHILJXUD� HO� GH� OD� REUD� UHQDFHQWLVWD�SHUWHQHFH�DO�iPELWR�GH�OD�IRUWLILFDFLyQ�GH�WUDQVLFLyQ�\�GHVGH�HO�3ODQ�VH�LQFOXLUiHQ�ODV�SURSXHVWDV�SDUD�OD�PXUDOOD�PHGLHYDO�
(172512
8Q�SUREOHPD�PiV�GLItFLO�HV�HO�GH�OD�GHOLPLWDFLyQ�GHO�HQWRUQR�H[WHULRU��\D�TXH�ODPXUDOOD�� VLQ� IRVR� QL� FDPLQR� FXELHUWR� QL� JOiFLV� GHILQLGR� QR� SUHVHQWD� REUDVH[WHULRUHV� TXH�PDUTXHQ� XQ� OtPLWH�� +XER� UD]RQHV�PLOLWDUHV� HQ� VX� WLHPSR� SDUDGHILQLU�XQD�¦]RQD�SROpPLFD§�\�DKRUD�KD\�UD]RQHV�GH�SURWHFFLyQ�\�FRQVHUYDFLyQGHO�SDWULPRQLR�TXH�DFRQVHMDQ� WHQHU�HQ�FRQVLGHUDFLyQ�XQ�iPELWR�H[WHUQR�GH� ODPXUDOOD��iPELWR�GHO�TXH�HO�3ODQ�GHEH�GDU�FXHQWD�\�DQDOL]DU�VX�HYROXFLyQ� �D� ORODUJR�GH�ORV�VLJORV�
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��� $1(;2�,&23,$� '(� /$� 1250$7,9$� � '(/� 3(35,� 48(� /($)(&7$�',5(&7$0(17(



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

� (678',2�+,67¾5,&2�$548(2/¾*,&2



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

(678',2�+,67¾5,&2�$548(2/¾*,&2
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6RQ� PXFKRV� ORV� GRFXPHQWRV� TXH� QRV� KDEODQ� GH� OD� LPSRUWDQFLDHVWUDWpJLFD� GH� HVWD� LVOD� GH� ,EL]D� HQ� HO� 0HGLWHUUiQHR�� 1R� VyOR� SRU� OD� VDO� TXHSURGXFtD�\��TXH�HUD�FDUJDGD�SRU�EDUFRV�FRQWLQXDPHQWH��KDVWD�HO�SXQWR�GH�TXHODV�REUDV�GH� OD�IRUWLILFDFLyQ�VH�UDOHQWL]DEDQ�FXDQGR�HUDQ�PXFKRV� ORV�EDUFRV�DFDUJDU�GH�VDO��SXHV�GH�OD�GRFXPHQWDFLyQ�VH�GHGXFH�TXH�ORV�WUDEDMDGRUHV�HUDQPXFKDV� YHFHV� ORV� PLVPRV�� 6LHPSUH� OOHJDEDQ� D� HOOD� ORV� DYLVRV� GH� ORVPRYLPLHQWRV�GH� OD�DUPDGD� WXUFD��R� OD� LQIRUPDFLyQ�GH� ORV� EDUFRV� TXH�VDOtDQ�RLEDQ�D� VDOLU� GH� $UJHO� KDFLD� ODV� FRVWDV� HVSDxRODV��9LJtD� GHO�PHGLWHUUiQHR�� ORVDYLVRV�TXH�VH�PDQGDEDQ�GHVGH�OD�LVOD�D�9DOHQFLD�DYLVDEDQ�GH�ORV�PRYLPLHQWRVGH�OD�DUPDGD�WXUFD�\�GHO�UH\�GH�$UJHO��(Q�SHUSHWXR�SHOLJUR�GH�VHU�DWDFDGD��SRUHOOD�\�VREUH�WRGR�SRU�)RUPHQWHUD�SDVDED�FDVL�WRGR�HO�FRPHUFLR�\�OD�QDYHJDFLyQGH�EXHQD�SDUWH�GHO�0HGLWHUUiQHR�
)RUPHQWHUD� IXH� FRQVLGHUDGD� VLHPSUH� HQ� ORV� LQIRUPHV� GH� LQJHQLHURV� \PLOLWDUHV�� FRPR� OR� IXH� SRU� HO� &RQVHMR� GH� *XHUUD�� SDUWH� GH� OR� TXHHVWUDWpJLFDPHQWH�DIHFWDED�D�,EL]D��\�ORV�LQJHQLHURV�LQIRUPDEDQ�DO�PLVPR�WLHPSRGH�DPEDV�LVODV��&RPR�HVFULEtD�&DOYL�HQ�������HUD�D�)RUPHQWHUD�GRQGH�VROtDQ�LUORV� FRUVDULRV� GH� $UJHO� SRU� OR� FyPRGR� TXH� HUD� HO� SXHUWR� GHO� (VSDOPDGRU�FRQYHUWLGR�HQ�EDVH�GHVGH�OD�FXDO�UHFRUUHU�WRGD�OD�FRVWD�HVSDxROD�DUUXLQDQGR�VXQDYHJDFLyQ��'HFtD�HO�LQJHQLHUR�TXH�SRU�HVWD�UD]yQ�ODV�IRUWDOH]DV�TXH�KDEtD�TXHKDFHU� HQ� )RUPHQWHUD� GHEtDQ� VHU� SDJDGDV� HQ� SDUWH� SRU� ORV� FRPHUFLDQWHV� GH9DOHQFLD�\�GH�%DUFHORQD��� /D�VLWXDFLyQ�VH�SURORQJy�GXUDQWH�DxRV�� \�HO� SXHUWRGHO� (VSDOPDGRU� VLJXLy� VLHQGR� XQD� EDVH� VHJXUD� SDUD� ORV� FRUVDULRV�� FRPRGHQXQFLDED�HO�JREHUQDGRU�)HUQDQGR�=DQRJXHUD�HQ�������GLFLHQGR�TXH�HUD�HOOXJDU� PiV� FyPRGR� TXH� WHQtDQ� ORV� HQHPLJRV� HQ� HO� 0HGLWHUUiQHR�� $OOt� WHQtDQPDGHUD��EXHQ�DJXD��FD]D�\�FRQWURODEDQ�D�FDVL�WRGRV�ORV�EDUFRV�TXH�QDYHJDEDQGH�OHYDQWH�D�SRQLHQWH�\�D�OD�LQYHUVD�
(Q������HO�SHOLJUR�TXH�VXSRQtD�%DUEDUURMD�KL]R�TXH�IXHUDQ�HQYLDGRV�D�ODLVOD� GRVFLHQWRV� QXHYRV� VROGDGRV�� (Q� ����� OD� LVOD� VH� GHIHQGtD� JUDFLDV� D� ODVYLHMDV�PXUDOODV�GH�OD�YLOOD��GHQWUR�GH�ODV�FXDOHV�VH�UHFRJtD�SRU�OD�QRFKH�WRGD�OD

� $*6��*XHUUD�$QWLJXD��OHJ������IRO������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������\�OHJ�������IRO����
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JHQWH� TXH� YLYtD� HQ� � OD� PDULQD�� FRVD� TXH� KDFtDQ� WDPELpQ� FXDQGR� GHVGH� ODVDWDOD\DV� VH� DYLVDED� TXH�KDEtD� SHOLJUR�� (O� JREHUQDGRU� DILUPDED� SRU� HQWRQFHVTXH�OD�LVOD�HUD�SDFtILFD�\�VXV�KDELWDQWHV�PX\�ILHOHV�D�OD�FRURQD���6LQ�HPEDUJR��\SHVH� D� OR� ELHQ� TXH� FXPSOtD� VX� IXQFLyQ� OD�PXUDOOD� D� OD� KRUD� GH� SURWHJHU� D� ODSREODFLyQ�� HQ� HO� FRPLHQ]R� GH� ORV� DxRV� FLQFXHQWD� OD� IXHU]D� GH� VXV� PXUDOODVSHUWHQHFtD� DO� LPDJLQDULR� GH� HVH� PDU� \� QR� D� OD� UHDOLGDG�� (O� JREHUQDGRU� GHHQWRQFHV�� -DLPH� 6DOYD�� OR� GHFtD� FODUDPHQWH� HQ� HQHUR� GH� ������ ,EL]D� WHQtDUHSXWDFLyQ� \� IDPD� GH� VHU� IXHUWH�� SHUR� QR� OR� HUD�� SRU� OR� TXH� VH� KDFtDLPSUHVFLQGLEOH�IRUWLILFDUOD�GH�QXHYR���DVt�TXH�ORV�WLHPSRV�HQ�TXH�OD�IRUWLILFDFLyQVHUYtD�GH� UHIXJLR�KDEtDQ� SDVDGR��&RPR� LQIRUPDED�HO� LQJHQLHUR� -XDQ�%DXWLVWD&DOYL��pO�KDEtD�SRGLGR�FRPSUREDU�FXDQGR�OOHJy�D�OD�LVOD�TXH�OD�JHQWH�VH�LED�D�ODVPRQWDxDV�� \� QR� GHQWUR� GH� OD� IRUWDOH]D�� HQ� FXDQWR� KDEtD� SHOLJUR�� OR� TXH� VHUHPHGLDUtD�FRQVWUX\HQGR�XQD�EXHQD� IRUWLILFDFLyQ��(O� TXH� IXHUD�XQ� OXJDU� IXHUWHHUD�QHFHVDULR�QR�VyOR�SDUD�GHIHQVD�GH�VXV�KDELWDQWHV��VLQR��VREUH�WRGR���SRU�ORTXH�VXSRQtD�SDUD�OD�GHIHQVD�GH�ODV�FRVWDV�HVSDxRODV�\�GH�WRGD�OD�QDYHJDFLyQHQ�HO�0HGLWHUUiQHR�
(VFXGR�GH�(VSDxD�HQ�HO�0HGLWHUUiQHR
$O� LJXDO� TXH�VH�GHILQtDQ�D�0DOWD� \� D�6LFLOLD� FRPR� YHUGDGHURV� EDOXDUWHVIUHQWH�D� ORV� WXUFRV�� R�GH ODV� IRUWDOH]DV� GHO� QRUWH�GH�·IULFD�� � TXH�GHIHQGtDQ� ODSHQtQVXOD�DO�RWUR�ODGR�GHO� IRVR�TXH�HUD�HO�0HGLWHUUiQHR��,EL]D�IXH�FRQVLGHUDGDXQD�GH ODV�LVODV�GHVWLQDGDV�SRU�VX�VLWXDFLyQ�D�VHU�HVHQFLDOHV�SDUD�OD�GHIHQVD�GHOD� PRQDUTXtD�� 3DUD� HQWHQGHU� OD� PDJQtILFD� IRUWLILFDFLyQ� GH� HVWD� LVOD� KD\� TXHFRQVLGHUDUOD� FRPR� OR� TXH� IXH�� XQD� IURQWHUD� GH� OD� PRQDUTXtD� IUHQWH� DO� WXUFR�HVHQFLDO�SDUD�HO�GRPLQLR�GHO�0HGLWHUUiQHR�
<D�HQ������$QGUHD�'RULD�KDEtD�HVFULWR�GHVGH�*pQRYD�DO�SUtQFLSH�)HOLSHTXH�HO�SHOLJUR�IUDQFpV�\�WXUFR�REOLJDED�D�IRUWLILFDU�5RVDV�\�&DGDTXpV��SHUR�TXHWDPELpQ�ODV�LVODV�QHFHVLWDEDQ�VHU�IRUWLILFDGDV��FLWDQGR�,EL]D��0DOORUFD��0HQRUFD�&HUGHxD�\�6LFLOLD�(VD� QHFHVLGDG� OD� FRQILUPDURQ� WRGRV� ORV� HQWHQGLGRV�� SRUTXH� -XRDQRW� 6DOYD�HQYLDGR�D� ,EL]D�HQ� MXQLR�GH������SDUD�RFXSDUVH� GH�VX�GHIHQVD�\� IRUWLILFDFLyQDQWH�HO�FDGD�YH]�PD\RU�SHOLJUR�TXH�VXSRQtD�OD�DUPDGD�WXUFD��GHFtD�WDPELpQ�TXHVL� ORV� HQHPLJRV� VH� DSRGHUDUDQ� GH� ,EL]D�� HO� GDxR� VHUtD� HQRUPH� SDUD� WRGR� HOUHLQR� GH� 9DOHQFLD�� VREUH� WRGR� VL� OR� KDFtDQ� GHVSXpV� GH� TXH� KXELHUD� VLGRIRUWLILFDGD� GH� QXHYR�� 7RGRV� RSLQDEDQ� OR� PLVPR�� XQRV� FRQ� SDODEUDV� PiVJUDQGLORFXHQWHV� TXH� RWURV�� FRPR� HO� FRQGH� +XJR� GH� &HVHQD�� HQYLDGR� FRPRLQJHQLHUR�D�0DOORUFD�SRU�)HUUDQWH�*RQ]DJD�GHVGH�0LOiQ�\�TXH�HUD�XQ�H[SHUWRVROGDGR��TXLHQ��FRQ�OD�H[SHULHQFLD�GH� OD�JXHUUD�TXH�WHQtD��GHFtD�TXH�,EL]D�HUD�YHUDPHQWH�ULSDUR�HW�VFXGR�GL�WXWWH�OH�PDULQH�GL�6SDJQD��
6H�FRQVLGHUy�IXQGDPHQWDO�PDQWHQHUOD��HQ�OD�FRURQD�HVSDxROD�SRU�HO�PDOTXH�VH�GHULYDUtD�SDUD�OD�SHQtQVXOD�HQ�FDVR�GH�FDHU�HQ�PDQRV�HQHPLJDV��FRQ�OR

� $*6��*XHUUD�$QWLJXD��OHJ�����IRO����\�(VWDGR��OHJ�������IRO������ $*6��*XHUUD�$QWLJXD��OHJ������IRO������\����� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S������ $*6��(VWDGR��OHJ�������IROV����������\����
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TXH�DGHPiV�VH�KXELHUD�DFDEDGR�OD�FRQWUDWDFLyQ�FRQ�,WDOLD���(VD�LPSRUWDQFLD�QRVyOR� SDUD� (VSDxD�� VLQR� WDPELpQ� SDWD� ,WDOLD� OD� HQFRQWUDPRV� HQ� PXFKRVWHVWLPRQLRV��(Q�HO�LQIRUPH�TXH�GLR�-XDQ�%DXWLVWD�&DOYL�GH�OR�TXH�HUD�QHFHVDULRIRUWLILFDU� HQ� ODV� IURQWHUDV� GH� (VSDxD�� ODV� IRUWLILFDFLRQHV� GH� ODV� LVODV� %DOHDUHVHUDQ�GH�ODV�SULRULWDULDV��LQFOX\HQGR�ODV�WRUUHV�FRVWHUDV�TXH�VH�SURSRQtD�KDFHU��\HQ� FRQFUHWR� ODV� WRUUHV� GH� ,EL]D� QR� VyOR� VHUtDQ� EXHQDV� SDUD� OD� LVOD�� VLQR� SDUD�WRGD�OD�QDYHJDFLyQ�GH�(VSDxD�H�,WDOLD����/D�SRVLFLyQ�HVWUDWpJLFD�GH�,EL]D�HQ�HO0HGLWHUUiQHR�OD�KDFtD�HVSHFLDOPHQWH�DWUDFWLYD�SDUD�ORV�WXUFRV��SRU�OR�TXH��FRPRHVFULEtD�-XDQRW�6DOYD�HQ�������HO�SHOLJUR�HQ�TXH�HVWDED�,EL]D�HUD�PD\RU�TXH�HOGH� ODV� RWUDV� LVODV�� SRUTXH�HVWDED� �SXHVWD�PiV� TXH� ODV� RWUDV� HQ� HO� RMR�GH� ORVHQHPLJRV����� 2WUR� WHVWLPRQLR� GH� HVH� FRQYHQFLPLHQWR� GH� TXH� ,EL]D� HUDIXQGDPHQWDO�HQ�XQ�0HGLWHUUiQHR�HQ�JXHUUD�FRPR�HQFODYH�HVWUDWpJLFR�QRV�OR�GDHO�9LFDULR�*HQHUDO�GH�,EL]D�LQIRUPDQGR�DO�SUtQFLSH�'RULD�HQ������GH�TXH� ,EL]DHUD��UHSDUR�\�HVFXGR�GH�WRGD�DTXHOOD�PDU�\�HVWDU�HQ�PHGLR�GH�OD�QDYHJDWLRQ�\PX\�FHUFD�GH�$UJHO���
/RV� GRV� JUDQGHV� PRPHQWRV� GH� HVWD� IRUWLILFDFLyQ� IXHURQ� ORV� DxRVFLQFXHQWD��HQ�HVSHFLDO�GHVGH�������FRQ�VX�FXOPLQDFLyQ�HQ�HO�SUR\HFWR�GH�&DOYLGH�������\�ORV�DxRV�VHWHQWD��VREUH�WRGR�D�SDUWLU�GH�������TXH�GDUiQ� OXJDU�D�ODYLVLWD�GH�OD�LVOD�\�D�OD�WUD]D�FRQVLJXLHQWH�GH�LQJHQLHUR�*LDFRPR�3DOHDUR�)UDWLQ�HO� FDSLWiQ� )UDWLQ�� R� �LO� )UDWLQR��� FX\DV� REUDV� FRPHQ]DURQ� HQ� ������ $PEDVJUDQGHV�HPSUHVDV� IRUWLILFDWRULDV�HVWXYLHURQ�GLUHFWDPHQWH�FRQGLFLRQDGDV�SRU� ODVLWXDFLyQ� GH� JXHUUD� HQ� HO� 0HGLWHUUiQHR���� (Q� ����� KDEtD� IUDFDVDGR� ODH[SHGLFLyQ�GH�&DUORV�9�FRQWUD�$UJHO��\�OD�IORWD�WXUFD��GHVSXpV�GH�KDEHU�WRPDGR1L]D�� HVWDEOHFLy�XQD�GH� VXV�EDVHV� SULQFLSDOHV�HQ�7RORQ��(VWR� VXFHGtD�HQ� ORVDxRV������\�������\�OD�GRFXPHQWDFLyQ�TXH�KHPRV�HVWXGLDGR�VREUH�,EL]D�DYLVDHQ� YDULDV� RFDVLRQHV� GHO� SHOLJUR� GH� TXH� OD� DUPDGD� WXUFD� SDVDUD� SRU� OD� LVODFDPLQR� GH� 7RORQ� �YHU� FURQRORJtD��� /RV� DxRV� FLQFXHQWD� VXSXVLHURQ� XQ� FLHUWRUHVSLUR��TXH�DSURYHFKy�OD�PRQDUTXtD�SDUD�UHIRU]DU�OD�GHIHQVD�GH�VXV�FLXGDGHVPHGLWHUUiQHDV� FRQ� QXHYDV� IRUWLILFDFLRQHV�� GHVGH� 6LFLOLD� D� ODV� %DOHDUHV�� 1RREVWDQWH�HO� SHOLJUR�QR� FHVy�QXQFD�� \�HQ������ ORV� WXUFRV� WRPDURQ�7UtSROL�� TXHKDEtD�VLGR�FHGLGD�SRU�OD�PRQDUTXtD�D�ORV�FDEDOOHURV�GH�0DOWD�HQ�������(Q�����OD� DUPDGD� WXUFD� SDVD� HO� IDUR� GH� 0HVVLQD�� YHQFLHQGR� D� $QGUHD� 'RULD�� \� ORVIUDQFHVHV� VH� XQHQ� D� ORV� WXUFRV� HQ� VX� JXHUUD� FRQ�(VSDxD�� GH� OR� TXH� VH� GDQPXFKDV�QRWLFLDV�GHVGH�,EL]D��FRQWiQGRVH�LQFOXVR�ODV�GLVHQVLRQHV�LQWHUQDV�HQWUHWXUFRV�\� IUDQFHVHV��(O� WHPRU�DO�DWDTXH� WXUFR�VH�H[WHQGLy�HQ�HVH�DxR�GH�����SRU� WRGR� HO�0HGLWHUUiQHR� FDWyOLFR�� 3RU� RWUD� SDUWH�� %XJtD�� XQD� GH ODV� JUDQGHVSOD]DV� GH� OD� IURQWHUD� DIULFDQD�� TXH� KDEtD� VLGR� WRPDGD� SRU� HO� FRQGH� 3HGUR1DYDUUR�� IXH� IRUWLILFDGD� SRU� OD� PRQDUTXtD� HVSDxROD� D� OR� ODUJR� GH� OD� SULPHUDPLWDG� GHO� VLJOR�;9,���� SHUR� HQ� ����� FD\y�HQ�PDQRV� GH�6DODK�$UUDH]�� UH\� GH$UJHO�� OR� TXH� VXSXVR� XQD� FRQPRFLyQ� HQ� OD� SROtWLFD� PHGLWHUUiQHD� GH� ODPRQDUTXtD�

� (O�JREHUQDGRU�3HGUR�(]TXHUUD�D�OD�3ULQFHVD�GH�3RUWXJDO�HQ��������$*6��(VWDGR��OHJ�������IRO������\����� $��&iPDUD��RS��FLW���������S������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� $*6��(VWDGR��OHJ�������IRO������ 6REUH�HVWH�WHPD��VLJXH�VLHQGR�IXQGDPHQWDO�OD�FRQVXOWD�GHO�OLEUR�GH�)��%UDXGHO��(O�0HGLWHUUiQHR�\�HOPXQGR�PHGLWHUUiQHR�HQ�OD�pSRFD�GH�)HOLSH�,,�� ��������0p[LFR��0DGULG��������� &2%26�<�&$6752������E����
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(Q�HVWH�SULPHU�PRPHQWR�GH�WUDQVIRUPDFLyQ�DEVROXWD�GH�OD�IRUWLILFDFLyQ�GH,EL]D� JUDFLDV� DO� VDEHU� GH� -XDQ� %DXWLVWD� &DOYL�� HO� LQIRUPH� GH� %HUQDUGLQR� GH0HQGR]D�VREUH�OD�LVOD��GDGR�HQ�������HV�XQ�GDWR�D�WHQHU�PX\�HQ�FXHQWD�SDUDHQWHQGHU� OD� OOHJDGD� GHO� LQJHQLHUR�� %HUQDUGLQR� GH� 0HQGR]D� RSLQy� PX\FXHUGDPHQWH�TXH�OD�IRUWLILFDFLyQ�TXH�VH�HVWDED�KDFLHQGR�SRU�HO�PDHVWUH�6LPyQGHEtD�VHU�SDUDGD�LQPHGLDWDPHQWH��\�GHEtD�KDFHUVH�XQD�EXHQD�IRUWLILFDFLyQ��6XVFRQRFLPLHQWRV�VREUH� OD�PDWHULD� ORV�KDEtD�GHPRVWUDGR�\D�HQ� YDULDV� RFDVLRQHVGXUDQWH�VX� WUD\HFWRULD�PLOLWDU�HQ�HVWH�PDU�0HGLWHUUiQHR��$� ILQDOHV�GH� ORV�DxRVWUHLQWD�RSLQDED�VREUH�OD�IRUWLILFDFLyQ�GH�/D�*ROHWD����GH�OD�TXH�HUD�JREHUQDGRU�HQ������YLVLWD�SRU�SULPHUD�YH]�&DUWDJHQD��\�HQ�OD�VHJXQGD�YH]�TXH�OR�KDFH��HQ������GD�VX�RSLQLyQ�VREUH�TXH�VH�GHEH�IRUWLILFDU�OD�SDUWH�DOWD�GH�OD�FLXGDG��HV�ORPLVPR�TXH�RSLQDUi�&DOYL��DXQTXH�DxDGLHQGR�XQ�IXHUWH�HQ�HO�SXHUWR���(Q�����RSLQy� VREUH� OD� IRUWLILFDFLyQ� GH�0HOLOOD�� \� HQ� ����� FRLQFLGH� FRQ� -XDQ� %DXWLVWD&DOYL�HQ�%DUFHORQD��GRQGH�RSLQD�VREUH�HO�EDOXDUWH�GH�ODV�DWDUD]DQDV�TXH�KDEtDWUD]DGR�HO�LQJHQLHUR�LWDOLDQR��1R�SXHGH�H[WUDxDUQRV�SRU�OR�WDQWR�YHUOH�RSLQDU�FRQWDQWD�VHJXULGDG�VREUH�OD�PDOD�IRUWLILFDFLyQ�GH�,EL]D�HQ�������SXHV�WHQtD�VREUDGDH[SHULHQFLD�FRPR�PLOLWDU�HQ�HO�WHPD�GH�ODV�IRUWLILFDFLRQHV�\�HQ�OD�FXHVWLyQ�GH�ODGHIHQVD�GHO�0HGLWHUUiQHR�
(Q� ORV� DxRV� VHWHQWD� ORV� WXUFRV� HUDQ�� VL� FDEH��PiV� SHOLJURVRV��1R� VyORKDEtDQ�DSUHQGLGR�PX\�ELHQ�OD�IRUPD�GH�JXHUUHDU�GH� ORV�FULVWLDQRV��VLQR�TXH�ODYLFWRULD�GH�)HOLSH�,,�VREUH�HOORV�HQ�/HSDQWR�HQ������GHVHQFDGHQy�XQ�YHUGDGHURWHUURU� D� XQD� UHVSXHVWD�� SRU� OR� TXH� ODV� FLXGDGHV� GH� OD� IURQWHUD� PHGLWHUUiQHDHPSUHQGLHURQ�GH�LQPHGLDWR�QXHYDV�REUDV�GH�IRUWLILFDFLyQ��FRPR�IXH�HO�FDVR�GH6LUDFXVD� HQ� 6LFLOLD���� &RQ� DQWHULRULGDG� D� /HSDQWR�� HQ� ������ HO� UH\� )HOLSH� ,,RUGHQy�OD�QXHYD�IRUWLILFDFLyQ�GH�/D�*ROHWD�GH�7~QH]��D�GRQGH�IXH�HQYLDGR�FRPRLQJHQLHUR�HO�FDSLWiQ�)UDWtQ��(O�VLJQLILFDGR�SROtWLFR�GH�/D�*ROHWD�FRPR�IURQWHUD�GHOD� PRQDUTXtD� FDWyOLFD� HQ� HO� QRUWH� GH� ·IULFD�� H[SOLFD� HO� WHPRU� TXH� GH� QXHYRUHFRUULy� WRGDV� ODV� FRVWDV� PHGLWHUUiQHDV� FXDQGR� HQ� DJRVWR� GH� ����� IXHFRQTXLVWDGD� SRU� ORV� WXUFRV���� $O� ILQ� \� DO� FDER� /D� *ROHWD�� FRPR� 0DOWD�� HUDQEDVWLRQHV�GH�6LFLOLD��\�HUD�IXQGDPHQWDO�SDUD�KDFHU�IUHQWH�DO�UH\�GH�7~QH]��8QDIURQWHUD� TXH� VH� GHELOLWD� GHEH� VHU� UHIRU]DGD�� \� HQ� HVWH� FRQWH[WR� HV� HQ� HO� TXHHQWHQGHPRV� OD�QXHYD�IRUWLILFDFLyQ�GH� ,EL]D�SRU�HO�FDSLWiQ�)UDWtQ�TXLHQ�YLVLWy� ODLVOD�HQ� FRPSDxtD�GH�GRQ�3HGUR�GH�9HODVFR��PLHPEUR�GHO�&RQVHMR�GH�*XHUUDGHO� UH\�� 1R� IXH� VyOR� ,EL]D�� ,WDOLD� HQ� HO� DxR� ����� FRQRFLy� XQD� YHUGDGHUDHIHUYHVFHQFLD� HQ� VXV� SUR\HFWRV� GH� IRUWLILFDFLyQ�� \� HQ� OD� FRVWD� HVSDxROD9HVSDVLDQR� *RQ]DJD� VH� RFXSDED� GH� OD� IRUWLILFDFLyQ� GHO� UHLQR� GH� 9DOHQFLD���9HVSDVLDQR�*RQ]DJD� \� -XDQ� %DXWLVWD�$QWRQHOOL� VH�GHVSOD]DURQ� D�0D]DOTXLYLUSDUD� IRUWLILFDUOD�� WRGR� HOOR� HQ� ORV� DxRV� VHWHQWD�� 0XFKRV� GH� ORV� OXJDUHV� GHDWHQFLyQ� HQ� HVWH� PRPHQWR� FRLQFLGHQ� FRQ� ORV� TXH� &DOYL� IRUWLILFy� HQ� ORV� DxRVFLQFXHQWD�\�VHVHQWD��\�XQR�GH�ORV�FDVRV�HV�HVWH�GH�,EL]D�
/D� LPSRUWDQFLD�HVWUDWpJLFD�GH�HVWD� LVOD�HQ� OD� GHIHQVD�GHO�0HGLWHUUiQHRIUHQWH�DO�WXUFR��HV�OR�TXH�KL]R�TXH�HQ�XQD�LVOD�SREUH�FRPR�HUD�,EL]D��HO�PLVPR9LFDULR� GHFtD� TXH� QR� HUD� GH�PXFKD� XWLOLGDG�� SHUR� Vt� HUD� GH�PXFKD� FXDOLGDG�

�� &2%26�<�&$6752������E������ $��&iPDUD���/DV�IRUWLILFDFLRQHV�\�OD�GHIHQVD�GHO�0HGLWHUUiQHR���HQ�(��%HOHQJXHU�&HEULj��FRRUG����)HOLSH,,�\�HO�0HGLWHUUiQHR��9RO��,9��/D�PRQDUTXtD�\�ORV�UHLQRV��0DGULG��������� &2%26�<�&$6752������E���������� &2%26�<�&$6752������F��������
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IXHUD� IRUWLILFDGD�SRU� GRV�GH� ORV�PHMRUHV� LQJHQLHURV�GH� OD�PRQDUTXtD�� FRQ�XQDREUD�PRGpOLFD�GH�OR�TXH�HUD�OD�IRUWLILFDFLyQ�HXURSHD�WDQWR�HQ�ORV�DxRV�FLQFXHQWDFRPR� HQ� ORV� DxRV� VHWHQWD� GHO� VLJOR� ;9,�� (V� LPSRUWDQWH� UHFRUGDU� TXH� QR� VHEXVFDED�IRUWLILFDU�XQD�ULFD�FLXGDG�SDUD�GHIHQGHUOD��VLQR�XQD�LPSRUWDQWH�IURQWHUDPHGLWHUUiQHD�� � VL� TXHUHPRV� HQWHQGHU� ORV� HVIXHU]RV� OOHYDGRV� D� FDER� SRU� ODPRQDUTXtD�HQ�OD�FRQVWUXFFLyQ�GH�XQDV�PXUDOODV�FX\D�JUDQGH]D�WRGDYtD�KR\�QRVDVRPEUD�
9LGD��SRGHU�\�GLQHUR�HQ�OD�IURQWHUD
7DQWR�SHOLJUR�FRPR�KDEtD�HQ�,EL]D�DQWH�OD�FRQWLQXD�DPHQD]D�GH�WXUFRV�\IUDQFHVHV��DVt�FRPR�GH�FRUVDULRV�GH�$UJHO���QR�GHEtD�VHU�PX\�DWUDFWLYR�SDUD�ORVVROGDGRV�DOOt�GHVWLQDGRV��\�DVt��VDEHPRV�TXH�FXDUHQWD�VROGDGRV�VH�IXHURQ�VLQSHUPLVR�GH�,EL]D�HQ�HVH�DxR�GH�������HQ�XQDV�QDYHV�TXH�KDEtDQ�UHFDODGR�HQVX�SXHUWR��\�HO�JREHUQDGRU�QR�KDEtD�SRGLGR�UHFXSHUDUORV��(VWH�SUREOHPD�GH�ODIDOWD�GH�JHQWH�GH�JXHUUD�HQ�,EL]D�VHUi�XQD�FRQVWDQWH�D�OR�ODUJR�GHO�WLHPSR��(UDXQD�LVOD�SREUH��D�OD�TXH�VLHPSUH�OOHJDEDQ�FRQ�UHWUDVR�ODV�SDJDV�\�HO�WULJR�SDUDORV�VROGDGRV��)UHFXHQWHPHQWH�KDEtD�HVFDVH]�GH� WRGR�\�DGHPiV� ORV�FRUVDULRVGH� $UJHO� FRQWLQXDPHQWH� KDFtDQ� FDXWLYRV� HQWUH� VX� SREODFLyQ�� (O� PLVPR� -XDQ$ORQVR�5XELiQ��PDHVWUR�PD\RU�GH�OD�IRUWLILFDFLyQ��HVFULEtD�HQ������TXH�QR�VyORQR� KDEtD� GLQHUR� SDUD� OD� IRUWLILFDFLyQ� �HQ� HVH� DxR� SDVy� D� 0DOORUFD� FRPRLQJHQLHUR�DQWH�HVD�IDOWD�GH�GLQHUR���VLQR�TXH�OD�WLHUUD�VH�HVWDED�GHVSREODQGR�\QR�KDEtD�QL�SDQ��QL�YLQR��QL�FDUQH��QL�PRQHGD�VDOYR�OD�IDOVD��HV�GHFLU� OD�TXH�VHPDQHMDED� DOOt� \� TXH� GLR� OXJDU� D�P~OWLSOHV� SUREOHPDV�� 7DQWD� SHQXULD� OH� KDFtDSHGLU� SHUPLVR� SDUD� WUDVODGDUVH� D� *UDQ�&DQDULD���� � LVOD� TXH� FRQRFtD� ELHQ� SRUKDEHU� WUDEDMDGR� HQ� ODV� &DQDULDV� DQWHV� GH� VHU� GHVWLQDGR� D� ,EL]D�� 'HEHPRVUHFRUGDU��DFHUFD�GH�HVWD�SREUH]D�GH� OD� LVOD��TXH�VH�GHEtD�D�VX�SRVLFLyQ�HQ�HO0HGLWHUUiQHR�� FRQWLQXDPHQWH� DVDOWDGD� HQ� VXV� FRVWDV�� SRUTXH�� FRPR� HVFULEtD&DOYL�� HUD� XQD�GH� ODV�PHMRUHV� LVODV� GHO�0HGLWHUUiQHR�� DGHPiV� GH� VHU� OD�PiVIpUWLO�� \� VH� SRGUtD� YROYHU� D� FXOWLYDU� OD� WLHUUD� HQ� FXDQWR� VH� KLFLHUDQ� ODV� WRUUHVFRVWHUDV�TXH�pO�SURSRQtD��

/D�YLGD�HQ�OD�LVOD�QR�GHEtD�VHU�IiFLO��/RV�VROGDGRV�QR�YLYtDQ�HQ�FXDUWHOHV�VLQR�TXH�VH�DFRPRGDEDQ�HQ�FDVDV�GH�OD�YLOOD�\�GHO�DUUDEDO��HQ�DOJ~Q�GRFXPHQWRVH�KDEOD�GH�SRVDGDV��\� �VH� OHV�GDEDQ�FLHQWR�YHLQWH�PDUDYHGtV�SDUD�SDJDU� VXDORMDPLHQWRDO� PHV� FXDQGR� QR� WHQtDQ� FDVD� SURSLD� HOORV� R� VXV� PXMHUHV���� (OKRVSLWDO��QR�KDEODPRV�GH�XQ�HGLILFLR��VLQR�GH�OD�LQVWLWXFLyQ��SRUTXH�QL�VLTXLHUD�HQHO� VLJOR� ;9,,,� VH� KL]R� HGLILFLR�� VLQR� TXH� VH� FRPSUDURQ� FDVDV� SDUD� XWLOL]DUODVFRPR�KRVSLWDO�����DQGDED�HVFDVR�GH�ViEDQDV��ODQD�SDUD�MHUJRQHV��PDQWDV��HWF��DXQTXH� KXELHUD� VROGDGRV� TXH� OH� GHMDEDQ� GLQHUR� HQ� VXV� WHVWDPHQWRV���� 0DOSDJDGRV� \� VLHPSUH� WDUGH�� ORV� VROGDGRV�GHVWLQDGRV�HQ� OD� LVOD� OOHJDURQ� D� WHQHUSUREOHPDV� GH� VXEVLVWHQFLD�� FRPR� HQ� ������ FXDQGR� \D� QR� OHV� ILDED� QLQJ~QPHUFDGHU�� \� QL� VLTXLHUD� OHV� ILDEDQ� HQ� ODV� FDVDV� GH� OD� 0DULQD� GRQGH� VROtDQ
�� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��(VWDGR��OHJ�������V��)RO��� $&$��&DQFLOOHUtD�UHDO��OHJ��������IRO����Y��� 6*(��,EL]D��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������OHJ�������IRO�����
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FRPHU����0XFKRV�QR�YLYtDQ�GHQWUR�GH�OD�IRUWLILFDFLyQ��FRPR�$QWRQLR�%RQHW��TXHWHQtD� XQD� SOD]D� GH� VROGDGR� D� FDEDOOR� SDUD� VDOLU� D� ORV� UHEDWRV� GH� PRURV�� \VROLFLWDED�HQ� ����� TXH� OH� GHMDUDQ� WHQHU� HO� FDEDOOR� HQ� VX� FDVD�� TXH� HVWDED� DPHGLR� FXDUWR� GH� OHJXD� GH� OD� YLOOD�� XQD� GLVWDQFLD� TXH� OH� SHUPLWtD� DFXGLU� FRQSUHVWH]D� D� MXQWDUVH� FRQ� HO� JREHUQDGRU� \� ORV� RWURV� VROGDGRV� GH� D� FDEDOOR� HQFXDQWR�RtD�OD�WURPSHWD�GH�DYLVR���
(O� WULJR�QR�OOHJDED��R� OOHJDED�WDUGH��\�HQ� OD� LVOD�HUD�PX\�FDUR�SRUTXH� OD8QLYHUVLGDG� OR� OOHYDED� GHVGH� *pQRYD�� FRQ� OR� TXH� VH� HQFDUHFtD�� (Q� DOJXQDRFDVLyQ� VH� SHUPLWLy� OOHYDU� WULJR� SDUD� ORV� VROGDGRV� GHVGH� 2UiQ�� � SHUR� VyORGHVSXpV�GH�TXH�KXELHUDQ�VLGR�DEDVWHFLGDV�0HOLOOD�� HO�3HxyQ�\� ODV� JDOHUDV�GH(VSDxD�� �� $� VX� YH]�� VDEHPRV� TXH� HQ� ������ ,EL]D� HUD�� MXQWR� FRQ� 0iODJD� \&DUWDJHQD�� HO� SULQFLSDO� DEDVWHFHGRU� GH� FDO� SDUD� ODV� IRUWLILFDFLRQHV� GH�2UiQ� \0D]DOTXLYLU��VHJ~Q�LQIRUPH�GHO�LQJHQLHUR�&DOYL��
/RV� KLMRV� GH� ORV� VROGDGRV� QR� SRGtDQ� VHU� VROGDGRV� HQ� OD� LVOD� VL� KDEtDQQDFLGR�DOOt��SRUTXH�ORV�VROGDGRV�GHEtDQ�VHU�GH�IXHUD�GH�OD�WLHUUD��\�HVWR�SDUHFHTXH�VXFHGtD�KDVWD�TXH�HO�JREHUQDGRU�HQ������VROLFLWy�TXH�VH�GRWDUDQ�TXLQFHSOD]DV��TXH�DO� ILQDO� IXHURQ�YHLQWLFLQFR�� SDUD�KLMRV� GH� ORV� VROGDGRV�GH� OD� LVOD���&XDQGR� HUDQ� FDXWLYDGRV� SRU� ORV� PRURV� \� OOHYDGRV� D� $UJHO�� HO� GLQHUR� GH� VXVUHVFDWHV� VH� FRQVHJXtD� JUDFLDV� D� ODV� SDJDV� TXH� VH� OHV� GHEtDQ�� /yJLFDPHQWHVyOR� WHQtDQ�GHUHFKR�D�HOOR� ORV� VROGDGRV��/RV�SDUWLFXODUHV�QR� UHFLEtDQ� QLQJXQDD\XGD�GHO�UH\�SDUD�SDJDU�VX�UHVFDWH�
(O� JREHUQDGRU� GH� OD� LVOD� HUD� HO� UHSUHVHQWDQWH� GHO� UH\� \� VX� Pi[LPDDXWRULGDG�HQ�WRGR�OR�WRFDQWH�D� OD�JHQWH�GH�JXHUUD�� OD�DUWLOOHUtD�� OD�IRUWLILFDFLyQ���HV� GHFLU�� WRGR� OR� UHODWLYR� D� VX� GHIHQVD�� SHUR� ODV� DXWRULGDGHV� GH� OD� LVOD�� VX8QLYHUVLGDG� \� VXV� -XUDGRV�� WXYLHURQ� PXFKR� TXH� GHFLU� VREUH� FXHVWLRQHV� GHHQRUPH� LPSRUWDQFLD�� SXHV� VLQ� HOORV� QDGD� VH� SRGtD� KDFHU�� (QWUH� ODV� PXFKDVIXQFLRQHV�GH� ORV�JREHUQDGRUHV�GH� OD� LVOD�HVWDED� OD�GH� OD�DGPLQLVWUDFLyQ�GH� ODMXVWLFLD��\�HVWR�GHELy�VHJXLU�VLHQGR�DVt�KDVWD�FRPLHQ]RV�GHO�VLJOR�;9,,�FXDQGRVH�SHGtD�TXH�KXELHUD�XQ�DVHVRU�R�OHWUDGR�TXH�VH�RFXSDUD�GH�ODV�FDXVDV�FLYLOHV\�FULPLQDOHV��SRUTXH�ORV�JREHUQDGRUHV�VyOR�VDEtDQ�GH�FRVDV�GH�JXHUUD����8QDGH� VXV� SULQFLSDOHV� UHVSRQVDELOLGDGHV� IXH� HO� RFXSDUVH� GH� TXH� VH� KLFLHUD� ODIRUWLILFDFLyQ� UHVSHWDQGR� ODV� WUD]DV� GDGDV� SRU� ORV� LQJHQLHURV��$� YHFHV� HQ� HVWDFXHVWLyQ� HQWUDEDQ� HQ� SROpPLFD� FRQ� ORV� H[SHUWRV�� TXH� SRGtDQ� VHU� PLOLWDUHV� RLQJHQLHURV�� SRU� GLVHQWLU� DFHUFD� GH� OD� FRQYHQLHQFLD� GH� OD� SULRULGDG� GH� XQDV� XRWUDV�REUDV��OD�OHQWLWXG�HQ�ORV�WUDEDMRV��R�LQFOXVR�FXHVWLRQHV�PiV�WpFQLFDV��FRPROD�TXH�HQIUHQWy�DO�PDHVWUR�PD\RU�H�LQJHQLHUR�GH�ODV�REUDV�-XDQ�$ORQVR�5XELiQFRQ� HO� JREHUQDGRU� )HUQDQGR� =DQRJXHUD� HQ� ����� VREUH� ODV� PHGLGDV� GH� ORVSDUDSHWRV�
(UDQ� KRPEUHV� GH� FRQILDQ]D� GH� ORV� FtUFXORV� GH� SRGHU� PiV� SUy[LPRV� DOUH\��FRPR�-DLPH�6DOYD��GHO�TXH�GHFtD�HQ������GRQ�)HUQDQGR�GH�$UDJyQ��GXTXH

�� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������ $*6��*XHUUD�$QWLJXD��OHJ�������IROV������D������\�OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������\�OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������DxR��������\�*XHUUD�$QWLJXD��OHJ��������$YLVVRV��������
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GH�&DODEULD�\�&DSLWiQ�JHQHUDO�GHO�UHLQR�GH�9DOHQFLD��TXH�HUD��KRQUDGR�KRPEUH\�JUDQ�DPLJR�PtR�����6X�SUHVWLJLR�QR�OHV�OLEUy�VLQ�HPEDUJR�GH�VHU�VRPHWLGRV�HQYDULRV�FDVRV�D�9LVLWDV�SDUD�LQYHVWLJDU�VX�DFWLYLGDG�DQWH�ODV�GHQXQFLDV�VREUH�HOORHOHYDGDV� D� OD� FRUWH�� \� SRU� HVR� HQ� DOJXQRV� FDVRV� QRV� HQFRQWUDPRV� FRQJREHUQDGRUHV� VXSOHQWHV�� TXH� RFXSDQ� HO� SXHVWR� PLHQWUDV� VH� LQYHVWLJD� DOJREHUQDGRU��KDVWD�TXH�pVWH�YXHOYH�D�WRPDU�SRVHVLyQ�GHO�PDQGR�
/D� ODERU� GH� -DLPH 6DOYD� R� 3HGUR� (]TXHUUD� HQ� HO� DYDQFH� GH� ODVIRUWLILFDFLRQHV�GH�OD�pSRFD�&DOYL��IXH�UHOHYDQWH��FRPR�VH�SXHGH�FRPSUREDU�HQ�ODFURQRORJtD�� SHUR� HO� JREHUQDGRU� TXH� GHMy� XQD� PD\RU� LPSURQWD� HQ� ODVIRUWLILFDFLRQHV� IXH� )HUQDQGR� GH� =DQRJXHUD�� )XH� QRPEUDGR� JREHUQDGRU� GH� ODLVOD�HO����GH�IHEUHUR�GH�������\�HQ�HOOD�HVWXYR�GXUDQWH�FDVL�YHLQWH�DxRV��KDVWDTXH�HQ������IXH�QRPEUDGR�YLUUH\�GH�0DOORUFD��SRU�OR�TXH�D�pO�VH�GHEH�WRGR�HOGHVDUUROOR� GHO� SUR\HFWR� GH� )UDWLQ�� 6X� QRPEUH� HQ� OD� LQVFULSFLyQ� GH� OD� SRUWDGDUHFXHUGD�SDUD�OD�SRVWHULGDG�VX�SDSHO�IXQGDPHQWDO�HQ�OD�DPSOLDFLyQ�GHILQLWLYD�GHOUHFLQWR�IRUWLILFDGR�TXH� WUD]y�HO�FDSLWiQ�)UDWLQ��6DOYR�SRU� OD�YLVLWD�GH�+XJR�1HW�DERJDGR� ILVFDO�GHO� UHLQR�GH�0DOORUFD��SDUD� LQYHVWLJDUOH�SRU� ODV� GHQXQFLDV� TXHFRQWUD� pO� KDEtDQ� KHFKR� ODV� DXWRULGDGHV� ORFDOHV� HQ� ������ \� TXH� OOHYDUiQ� DVXVSHQGHUOH�WHPSRUDOPHQWH�HQ������VLHQGR�VXVWLWXLGR�SRU�-RDQ�6HWDQWt��HO���GHQRYLHPEUH�GH�HVH�PLVPR�DxR�=DQRJXHUD�IXH�DEVXHOWR���HVWH�KRPEUH�OOHYy�WRGRHO�SHVR�GHO�JRELHUQR�GH�OD�LVOD�GXUDQWH�XQ�SHULRGR�GH�WLHPSR�TXH�PDUFD�HO�ILQDOGH�OD�IRUWLILFDFLyQ�UHQDFHQWLVWD��&XDQGR�HQ������OH�VXFHGLy�$ORQVR�=DQRJXHUD�HO�PDHVWUR� -XDQ�$ORQVR�5XELiQ�� TXH� \D� KDEtD� WHQLGR� IXHUWHV� HQIUHQWDPLHQWRVSRU� HO� WHPD� GH� OD� IRUWLILFDFLyQ� FRQ� VX� DQWHFHVRU�� HVFULEtD� TXH� HO� UHFLpQQRPEUDGR�QR�HVFXFKDED�FRQVHMRV��HVWDED�GHVKDFLHQGR�OR�TXH�KDEtD�KHFKR�VXSUHGHFHVRU�\�VLHQGR�WDQ�QXHYR�QR�SRGtD�VLQR�HTXLYRFDUVH����OR�FXDO�GHPXHVWUDHO� SRGHU� FDVL� DEVROXWR� GHO� JREHUQDGRU� HQ� OR� TXH� VH� KDFtD� HQ� ODV� REUDV� GHIRUWLILFDFLyQ��\�TXH� OH�SRGtD� OOHYDU�D�HQIUHQWDPLHQWRV�FRQ�HO� YHUGDGHUR�H[SHUWRTXH�HUD�5XELiQ�
-XDQ�$ORQVR�5XELiQ�\�)HUQDQGR�=DQRJXHUD�VH�GHEtDQ�FRQRFHU�ELHQ�WUDVWDQWRV� DxRV� MXQWRV� WUDEDMDQGR� HQ� OD� LVOD�� DVt� TXH� HQ� ����� IXH� 5XELiQ�� \� QR$QWRQLR�6DXUD�� HO�PDHVWUR� HQYLDGR� D� RFXSDUVH� GH� OD� IRUWLILFDFLyQ� GH�0DOORUFDSDUD�VHJXLU��DOOt�WDPELpQ��OD�WUD]D�TXH�KDEtD�GDGR�HO�FDSLWiQ�)UDWLQ��\�GH�QXHYR�DODV� yUGHQHV� GH� )HUQDQGR� =DQRJXHUD�� /D� H[SHULHQFLD� DGTXLULGD� HQ� ,EL]D� ODUHIOHMDUi� =DQRJXHUD� HQ� VX� FDUJR� GH� YLUUH\� GH� 0DOORUFD�� SXHV� HQ� ����� ODIRUWLILFDFLyQ�GH�,EL]D�VH�FRQYLUWLy�HQ�HO�PRGHOR�TXH�KDEtD�TXH�VHJXLU��WDQWR�HQ�HOVLVWHPD� GH� SDJRV�� FRPR� HQ� HO� KHFKR� GH� WXYLHUD� TXH� KDEHU� XQD� SHUVRQDKDFLpQGRVH�FDUJR�GH�ODV�KHUUDPLHQWDV�UHFRJLpQGRODV�FDGD�QRFKH����(O�UHFXHUGRGH� )HUQDQGR� =DQRJXHUD� QR� VH� SHUGLy� HQ� OD� LVOD� GH� ,EL]D�� \� QR� VyOR� SRU� ODLQVFULSFLyQ�GH� OD� SRUWDGD�TXH� KDFH� LPERUUDEOH�VX� IDPD��1RV� HQFRQWUDPRV�HQ����� DO� FDSLWiQ� -XDQ� 3RQFH� LQIRUPDQGR� TXH�� GHVGH� TXH� VH� IXH� HVWHJREHUQDGRU��WDQWR�ORV�VROGDGRV�FRPR�ORV�QDWXUDOHV�GH�OD�LVOD�KDEtDQ�GHMDGR�GHHMHUFLWDUVH� FRQ� ODV� DUPDV� SRUTXH� QDGLH� VH� RFXSDED� GH� TXH� DVt� OR� KLFLHUDQ�DGHPiV����QR�KDEtD�DUPDV��

�� $*6��*XHUUD�$QWLJXD��OHJ������IRO����� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������ $*6��*XHUUD�$QWLJXD��OHJ�������IROV������\������ $*6��*XHUUD�$QWLJXD��OHJ��������$YLVVRV���������
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(QWUH�RWUDV�PXFKDV� IXQFLRQHV�GH� ORV�JREHUQDGRUHV��TXL]i� OD�PiV�GLItFLOIXH� OD� GH� FRQVHJXLU� XQD� EXHQD� UHODFLyQ� FRQ� OD� 8QLYHUVLGDG� \� ORV� -XUDGRV� GH,EL]D�HQ�WRGRV�ORV�WHUUHQRV��)XH�GLItFLO�SRUTXH�VLHPSUH�HVWDED�SUHVHQWH�HO�WHPDGH�OD�ILQDQFLDFLyQ�GH� OD�REUD�\�GH� OD�DUWLOOHUtD��SDUD� OR�TXH� WRGRV�GHEtDQ�SRQHUGLQHUR��QR� VyOR�HO� UH\� �VREUH� WRGR�� \� OD�8QLYHUVLGDG�� WDPELpQ�HO�$U]RELVSR�GH7DUUDJRQD�\�HO�$UFHGLDQR�GH�VDQ�)UXFWXRVR��D�TXLHQHV�SHUWHQHFtDQ�DOJXQRV�GHORV�FRUWRQHV�HQ�TXH�VH�GLYLGtD�OD�LVOD��VH�SXHGH�YHU�OD�GLYLVLyQ�HQ�HO�PDSD�GH�ODVLVODV��KHFKR�SUREDEOHPHQWH�SRU�&DOYL�HQ����������GH�FX\D�VDO�REWHQtDQ�EXHQDVUHQWDV��OR�TXH�OHV�REOLJDED�D�FRQWULEXLU�D�OD�GHIHQVD�
/D�REWHQFLyQ�GHO�GLQHUR�SDUD�OD�IRUWLILFDFLyQ�IXH�WDPELpQ�UHVSRQVDELOLGDGGH�ORV�JREHUQDGRUHV��/DV�IRUWLILFDFLRQHV�DQWHULRUHV�D������QR�VH�KDEtDQ�SRGLGRKDFHU��GH�FDO�\�FDQWR��GHELGR�D�OD�SREUH]D�GH�OD�LVOD��SHUR�DQWH�OD�JUDQ�HPSUHVDGH�FRQVWUXLU�XQD�QXHYD�IRUWLILFDFLyQ�QHFHVDULD�SDUD�OD�GHIHQVD�GH�OD�PRQDUTXtDFDWyOLFD�� ORV� UHFXUVRV� DXPHQWDURQ�� DXQTXH� FRVWDUD� FRQVHJXLUORV�� $QWHV� GH� ODOOHJDGD�GHO� LQJHQLHUR�-XDQ�%DXWLVWD�&DOYL�� OD� LQIRUPDFLyQ�TXH� WHQHPRV�HV�TXHHQ� ����� KDEtD� PLO� GXFDGRV� SDUD� OD� IRUWLILFDFLyQ�� �GH� OR� TXH� SURFHGLy� GH� ODFRQGHQDFLyQ� GH� 4XLQW� \� &XFDUHOOD��� TXH� QR� VH� LEDQ� D� JDVWDU� KDVWD� TXH� HOLQJHQLHUR�KXELHUD�KHFKR�OD�WUD]D�GH�OD�QXHYD�IRUWLILFDFLyQ����(Q�MXQLR�GH������HOGLQHUR� SDUD� OD� IRUWLILFDFLyQ�HUDQ� ORV�PLO� HVFXGRV� FREUDGRV� �GHO� UHJHQWH�PLFHU9LOODQD�TXH�SURFHGLHURQ�GH�OD�YLVLWD�GH�(YL]D���VH�UHILHUH�D�OD�FRQGHQD�GH�4XLQW\�&XFDUHOOD��DXQTXH�DKRUD�VH�KDEOH�GH�HVFXGRV���DGHPiV�GH�OR�TXH�TXHGDUD�GHODV�UHQWDV�UHDOHV�GH�OD�LVOD�XQD�YH]�SDJDGRV�ORV�FDUJRV�RUGLQDULRV��2WUD�IXHQWHGH� ILQDQFLDFLyQ� LED� D� VHU� �ODV� WUHFH� PLO� OLEUDV�� PRQHGD� GH� 9DOHQFLD�� GH� ORVFODYDULRV�R�FODYDULD�GH� ODV�&RUWHV�GHO� DxR����TXH�VH� FHOHEUDURQ�HQ�0RQoRQ��TXH�\D�QR�VH�LEDQ�D�HPSOHDU�SDUD�ORV�VDODULRV�GH�ORV�GRFWRUHV�GH�OD�5RWD�HQ�HOUHLQR�GH�9DOHQFLD���
(O� LQJHQLHUR� -XDQ� %DXWLVWD� &DOYL� HVWLPy� HO� FRVWH� GH� VX� WUD]D�� GH� VHLVEDOXDUWHV��LQFOX\HQGR�HO�SDUDSHWR�\�ORV�WHUUDSOHQHV��HQ�YHLQWL~Q�PLO�GXFDGRV��VLQHPEDUJR� DxRV� GHVSXpV� GLUtD� TXH� KDFtDQ� IDOWD� WUHLQWD� PLO� SDUD� DFDEDUOD����� \H[SOLFDED�TXH�OD�QXHYD�PXUDOOD�VH�VHSDUDED�GH� OD�DQWLJXD�QR�VyOR�SRUTXH�HUDPHMRU��VLQR�SRUTXH�HUD�WDPELpQ�PiV�HFRQyPLFR�� ��&XDQGR�HVWH�LQJHQLHUR�OOHJyD� ,EL]D��HO�JREHUQDGRU� UHXQLy�DO�&RQVHMR��SDUD�TXH�QR� IXHUD�VyOR�HO� UH\�TXLHQILQDQFLDUD�OD�REUD��2IUHFLHURQ�PLO�GXFDGRV�GH�SDUWLFXODUHV�GH�OD�LVOD��\�ORV�PLO�GHOD�YLVLWD�D�TXH�QRV�DFDEDPRV�GH�UHIHULU��&RPR�HUD�SRFD�FDQWLGDG��HO�JREHUQDGRUYROYLy� D� UHXQLUOHV� \� D� HVD� UHXQLyQ� IXHURQ� HO� YLVLWDGRU� \� HO� LQJHQLHUR� SDUDFRQYHQFHUOHV� GH� SRQHU� PiV� GLQHUR�� &RQVLJXLHURQ� TXH� SURPHWLHUDQ� GRV� PLOHVFXGRV��DXQTXH�&DOYL�HQ�������HO�PLVPR�DxR�HQ�TXH�FRPHQ]DURQ� ODV�REUDV�HVFULEtD� TXH� \D� VH� KDEtDQ� JDVWDGR� ORV� PLO� GXFDGRV� TXH� HO� JREHUQDGRU� SLGLySUHVWDGRV�D�ORV�SDUWLFXODUHV�GH�OD�WLHUUD��QR�GRV�PLO���\�VH�KDEtDQ�FRPHQ]DGR�DJDVWDU� ORV�RWURV�PLO�GXFDGRV�GHO�GLQHUR�GH� OD�YLVLWD� �VH� UHILHUH�D� OD�GH�4XLQW� \&XFDUHOOD�����3RU�HVR��FXDQGR�HQ������VH�TXLVR�GHYROYHU�HVH�GLQHUR�D�ORV�TXH

�� $*6��0�3��\�'���;;9����� (6&$1'(//�����������\������ (6&$1'(//�������������FLWDQGR�GRFXPHQWR�GH�$&$��� $*6��(VWDGR��OHJ��������V�IRO��� (6&$1'(//������������� $*6���(VWDGR��OHJ�������IRO����
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KDEtDQ� VLGR� VHQWHQFLDGRV� QR� VH� SXGR�� \D� TXH� VH� KDEtDQ� JDVWDGR� HQ� ODIRUWLILFDFLyQ���
-XDQ� %DXWLVWD� &DOYL�� FRPR� YHUHPRV�� VH� RFXSy� GH� PXFKDV� FXHVWLRQHVDMHQDV�HQ�SULQFLSLR�D� OD�DUTXLWHFWXUD�PLOLWDU�R�IRUWLILFDFLyQ��2UJDQL]y�HO�VLVWHPDGH�WUDEDMR��HO�VLVWHPD�GH�SDJRV��\�VH�RFXSy�WDPELpQ�GH�FyPR�ILQDQFLDU�OD�REUDPLHQWUDV�KDFtD�ODV�WUD]DV�H�LQLFLDED�ODV�REUDV��$GHPiV�GH�FRQYHQFHU�D�ORV�GH�ODWLHUUD�GH�TXH�SXVLHUDQ�PiV�GLQHUR�LQIRUPDED�D�OD�SULQFHVD�GH�3RUWXJDO�GH�TXHHQ� OD� LVOD� KDEtD� XQD� UHQWD� VREUH� OD� VDO�� OODPDGD� �HO� PLOODUHV��� GH� OD� TXH� VHSDJDEDQ� ODV� JXDUGDV� HQ� WRUQR� D� OD� LVOD�� \� GH� OD� TXH� SRGtDQ� TXHGDU� XQRVGRVFLHQWRV� GXFDGRV�SDUD� OD�PXUDOOD�� SHUR� XQD�QRWD� DO�PDUJHQ� GH� OD� FDUWD� GH&DOYL�GLFH�TXH�HV�SRFR�GLQHUR�\�TXH�DGHPiV�VH�GHGLFD�D�RWUDV�QHFHVLGDGHV�GHOD� LVOD� �YHU� FURQRORJtD��� 6LQ� HPEDUJR�� Vt� TXH� VH� GHELy� XVDU� HVD� SDUWH� GHOGHUHFKR� GH� PLOODUHV� HQ� OD� GHIHQVD� GH� OD� LVOD�� DO� PHQRV� HQ� OR� UHIHUHQWH� D� ODDUWLOOHUtD��SRUTXH�HQ������=DQRJXHUD�HVFULEtD�TXH��D�SHVDU�GH�OD�QHFHVLGDG�GHQXHYDV� SODWDIRUPDV� \� RWUDV� FRVDV� GH� DUWLOOHUtD�� QR� VH� SRGtD� UHFXUULU� D� HVHGHUHFKR�GH�PLOODUHV�FRPR�VH�YHQtD�KDFLHQGR�SRUTXH�OD�8QLYHUVLGDG�VH�OR�KDEtDWHQLGR� TXH� JDVWDU� HQ� WULJR���� (IHFWLYDPHQWH�� GHO� GHUHFKR� GH� PLOODUHV� TXHUHFDXGDED�OD�8QLYHUVLGDG��TXH�YHQtDQ�D�VHU�VHLVFLHQWRV�X�RFKRFLHQWRV�GXFDGRVDO�DxR��VH�SDJDED�OD�DUWLOOHUtD��SHUR�WDPELpQ�VREUH�HVH�GHUHFKR�HO�UH\�RWRUJDEDPHUFHGHV�SDUWLFXODUHV��\�HQ������HVWDED�WDQ�FDUJDGR�FRQ�HVDV�PHUFHGHV�GHOUH\��TXH�QR�TXHGDED�GLQHUR�SDUD�SDJDU� OD�DUWLOOHUtD����&RPR�FRQVHFXHQFLD� GHHVWD�VLWXDFLyQ��HO�UH\�PDQGy�PLO�GXFDGRV�SDUD�OD�DUWLOOHUtD��TXH�HQ�DEULO�GH�����HVWDEDQ� \D� HQ� PDQRV� GHO� PDUTXpV� GH� 'HQLD�� /XJDUWHQLHQWH� *HQHUDO� HQ� HO5HLQR�GH�9DOHQFLD�
(Q�HO�SULPHU�PRPHQWR�GH�FRPLHQ]R�GH�ODV�REUDV�HQ������HO�UH\�SXVR�ODVWUHFH�PLO�OLEUDV�YDOHQFLDQDV�GH�ODV�TXH�DFDEDPRV�GH�KDEODU��(O�SDJDGRU�5RGULJRGH� /DUD� OOHYy� HVH� PLVPR� DxR� GHVGH� 9DOHQFLD� FLQFXHQWD� PLO� FXDWURFLHQWRVYHLQWLVLHWH�UHDOHV�SDUD�OD�IRUWLILFDFLyQ��(Q������HO�UH\�GLR�GLH]�PLO�HVFXGRV�SDUDFRQWLQXDU� OD� REUD� WUD]DGD�SRU� -XDQ�%DXWLVWD�&DOYL�� \� IXH� HO� UH\� TXLHQ� GXUDQWHDxRV�SDJy�ODV�LQGHPQL]DFLRQHV�D�ORV�SURSLHWDULRV�GH�FDVDV�\�KXHUWR�TXH�KDEtDQWHQLGR� TXH� VHU� GHUULEDGRV� SDUD� KDFHU� OD� IRUWLILFDFLyQ���� (Q� RFWXEUH� GH� ����)HOLSH�,,�DVLJQy�RWUDV�FXDWUR�PLO�OLEUDV�SDUD�HVWD�IRUWLILFDFLyQ�� (UD�HO�&RQVHMR�GH$UDJyQ�HO�TXH�GHFLGtD��SUHYLD�FRQVXOWD�FRQ�HO�UH\�\�FRQ�HO�&RQVHMR�GH�*XHUUD�VREUH�HVWDV�FXHVWLRQHV�HFRQyPLFDV��\�DVt�SRU�HMHPSOR��WRGD� OD�GRFXPHQWDFLyQVREUH�ODV�LQGHPQL]DFLRQHV�OD�KHPRV�HQFRQWUDGR�HQ�HO�$UFKLYR�GH�OD�&RURQD�GH$UDJyQ�
/D�LVOD��FRPR�KHPRV�YLVWR��FRQWULEX\y�FRQ�HO�LPSXHVWR�GH�OD�VDO��DSRUWDGRSRU� OD�8QLYHUVLGDG� �$\XQWDPLHQWR���SHUR�HQ� ����� OD�3ULQFHVD�GRxD� -XDQD� OHVSHGtD� TXH� OR� KLFLHUDQ� WDPELpQ� FRQ� GLQHUR� \� MRUQDOHV� WDO� FRPR� VH� KDFtD� HQ0HQRUFD����\�DVt�OR�GHELHURQ�KDFHU�SRU�OD�QRWLFLD�TXH�GDPRV�D�FRQWLQXDFLyQ�TXHGDWD�GH�PiV�GH�YHLQWH�DxRV�GHVSXpV�

�� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV���������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y��� $*6��*XHUUD�$QWLJXD��OHJ�������IROV������\������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� (6&$1'(//������������� (6&$1'(//���������������
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(Q� ����� OD�8QLYHUVLGDG� KDEtD� FRQWULEXLGR� D� OD� IRUWLILFDFLyQ� GHVGH� � TXHFRPHQ]y� D�KDFHUVH� HO� SUR\HFWR� GH� )UDWLQ� FRQ� WUHV�PLO� OLEUDV�PDOORUTXLQDV� HQGLQHUR��\� ORV�SDUWLFXODUHV� FRQ�PiV�GH�PLO� GXFDGRV�HQ� MRUQDOHV��TXH�HV� OR�TXHKDEtDQ�SURPHWLGR�D�GRQ�3HGUR�GH�9HODVFR��FRQ�TXLHQ�IXH�)UDWLQ�D�UHFRQRFHU�ODIRUWLILFDFLyQ�� FXDQGR�HVWXYR�DOOt�� DGHPiV�GH�TXH� OD� FDO� SDUD� OD� IRUWLILFDFLyQ� VHYHQGtD�D�XQ�SUHFLR�PHQRU�TXH�HO�TXH�VH�SDJDED�HQWUH�SDUWLFXODUHV��3ODQWHDEDQHQ�HVH�PRPHQWR�XQ�WHPD�HVSLQRVR�GHVGH�HO�SULQFLSLR��TXH�HV�HO�GHO�GLQHUR�TXHDSRUWDURQ� D� ODV� IRUWLILFDFLRQHV� GHVGH� ORV� DxRV� FLQFXHQWD� HO� $U]RELVSR� GH7DUUDJRQD�\�HO�$UFHGLDQR�GH�VDQ��)UXFWXRVR��VHxRUHV� WDPELpQ�GH� OD� LVOD� MXQWRFRQ� HO� UH\��� /D� FXHVWLyQ� GHO� DU]RELVSR� GH� 7DUUDJRQD� VH� KDEtD� SODQWHDGRWDPELpQ�FRQ�UHVSHFWR�D�OD�IRUWLILFDFLyQ�GH�OD�LVOD�GH�)RUPHQWHUD��GH� OD�TXH�HUDVHxRU���FXDQGR�HVWXYR�DOOt�&DOYL��(O�GLOHPD�HQWRQFHV�HUD�TXH�VL�HVD�IRUWLILFDFLyQOD�SDJDED�HO� UH\��HO�DU]RELVSR�TXHUUtD� OXHJR�DSURYHFKDUVH�GH� ORV�QDXIUDJLRV�\RWURV� HPROXPHQWRV� TXH� KXELHUD� HQ� HOOD�� SRU� OR� TXH�&DOYL� RSLQDED� TXH� HUD� HODU]RELVSR�TXLHQ�GHEtD�IRUWLILFDUOD��GH�OR�TXH�VH�GHULYDUtD�JUDQ�SURYHFKR�SDUD�ODQDYHJDFLyQ�\�ULTXH]D�GH�OD�WLHUUD��\D�TXH�HQWRQFHV�VH�SRGUtD�FXOWLYDU�HVD�WLHUUDWDQ�ULFD����3RU�RWUD�SDUWH��HQ�OD�UHODFLyQ�TXH�HVFULELy�VREUH�ODV�IRUWLILFDFLRQHV�\GHIHQVD� GH� ODV� SOD]DV� GH� OD� IURQWHUD�� LQIRUPDED� TXH�� DQWH� HVWD� VLWXDFLyQ� GH)RUPHQWHUD��5X\�*yPH]�GH�6LOYD�OH�KDEtD�GLFKR�\D�SRU�GRV�YHFHV�TXH��VL�HO�UH\OH�KDFtD�PHUFHG�GH�HVD�LVOD��KDUtD�D�VX�FRVWD�OD�IRUWDOH]D�TXH�HUD�QHFHVDULD�\�ODVXVWHQWDUtD� FRQ� XQ� SXHEOR� GH� WUHVFLHQWRV� YHFLQRV� SDUD� OD� ODEUDQ]D�� �� 4XHVHSDPRV��QDGD�GH�HVR�VH�KL]R��\�OD�FRQVHFXHQFLD�GH�HVWRV�SUREOHPDV�IXH�TXHHQ� ����� HVWDED� WRGDYtD� SHQViQGRVH� TXp� HV� OR� TXH� KDEtD� TXH� IRUWLILFDU� HQ)RUPHQWHUD�� (VH�DxR� HO� JREHUQDGRU� )HUQDQGR�=DQRJXHUD�� SRU� RUGHQ� GHO� UH\�HQYLy� D� HVD� LVOD� DO� LQJHQLHUR� � �VH� UHILHUH� D� 5XELiQ��� DO� �VROGDGR� SOiWLFR� GH)ODQGHV�� )UDQFLVFR� +HUQiQGH]� \� D� )UDQFLVFR� %DOWDQHO� D� UHFRQRFHU� OD� LVOD� \SXHUWR� GHO� (VSDOPDGRU� SDUD� KDFHU� XQ� IXHUWH� HQ� VX� SDUWH� PiV� DOWD�� OODPDGD�*XDUGLROD��SDUD�FLQFXHQWD�R�VHVHQWD�VROGDGRV��
'HVGH������HO�$U]RELVSR�GH�7DUUDJRQD�\�HO�$UFHGLDQR�GH�VDQ�)UXFWXRVRHVWDEDQ� REOLJDGRV� D� SDJDU� ODV� PXQLFLRQHV�� \� HQ� HVR� VH� HVFXGDEDQ� SDUD� QRSDJDU� PiV�� DXQTXH� YHUHPRV� TXH� QL� HVR� SDJDEDQ�� DVt� TXH�� HQ� ������ � ORV-XUDGRV� GH� ,EL]D� HVWDEDQ� LQGLJQDGRV� GH� TXH� HO� $U]RELVSR� \� HO� $UFHGLDQR� QRFRQWULEX\HUDQ�D�ODV�REUDV��WDO�FRPR�OHV�FRUUHVSRQGtD��(Q������VH�KDEtD�LQLFLDGROD�WRUUH�GHO�&DUJDGRU�GH�OD�6DO��\�OD�8QLYHUVLGDG�VH�KDEtD�WHQLGR�TXH�JDVWDU�HQHOOD�PiV�GH�FXDWURFLHQWRV�GXFDGRV��FXDQGR�VyOR� OH�FRUUHVSRQGtDQ�GRVFLHQWRV�SRUTXH� QL� HO� $U]RELVSR� QL� HO� $UFHGLDQR� KDEtDQ� SDJDGR� ORV� WUHVFLHQWRV� \GRVFLHQWRV� GXFDGRV� TXH� OHV� FRUUHVSRQGtDQ� UHVSHFWLYDPHQWH�� &RPRFRQVHFXHQFLD�� OD� WRUUH� HVWDED� VLQ� DFDEDU� \� HQ� SHOLJUR� ODV� SHUVRQDV� TXHFDUJDEDQ�OD�VDO��

�� $*6��*XHUUD�$QWLJXD��OHJ������IRO������(6&$1'(//�����������\���� 6HJ~Q�(VFDQGHOO��HQ�ODVELRJUDItDV�GH�)UD\�7RPiV�GH�9LOODQXHYD��DU]RELVSR�GH�9DOHQFLD��VH�GLFH�TXH�HO�HPSHUDGRU�OH�SLGLy�YHLQWHPLO�GXFDGRV�SDUD�VRFRUUHU�D�OD�LVOD�GH�,EL]D��\�TXH�VyOR�SUHVWy�GLH]�PLO��SHUR�HO�PLVPR�KLVWRULDGRU�GXGDTXH�HVWH�SUpVWDPR�OOHJDUD�D�GDUVH�� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� $*6��(VWDGR��OHJ�������V�IRO��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���\�OHJ��������IROV�����Y�����
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(O�QXHYR�SUR\HFWR�GH�)UDWLQ�KDEtD�RULJLQDGR��JUDQGHV�JDVWRV��<D�KHPRVYLVWR�HO�GLQHUR�TXH�SXVLHURQ�OD�8QLYHUVLGDG�\�ORV�SDUWLFXODUHV�GH�OD�LVOD��(Q�����9HVSDVLDQR� *RQ]DJD�� YLUUH\� GH� 9DOHQFLD� HQYLy� SDUD� OD� IRUWLILFDFLyQ� GH� ,EL]DFXDWUR� PLO� GRVFLHQWRV� VHVHQWD� \� GRV� GXFDGRV���� SHUR� HO� $U]RELVSR� \� HO$UFHGLDQR�VHJXtDQ�VLQ�FRQWULEXLU��SHVH�D�TXH�WHQtDQ�PXFKD�UHQWD�HQ�OD�LVOD�\�ODIRUWLILFDFLyQ� OHV� EHQHILFLDED����)LQDOPHQWH��HQ������SDUHFH�TXH�FRPHQ]DURQ�DFRQWULEXLU�HFRQyPLFDPHQWH�HQ�OD�GHIHQVD�GH�OD�LVOD��FXDQGR�VH�UHVROYLy�HO�SOHLWRSODQWHDGR� JUDFLDV� D� OD� GHFLVLyQ� GH� )HUQDQGR� GH� =DQRJXHUD� HQ� ����� GHHPEDUJDUOHV�ODV�UHQWDV�GH�OD�VDO��/D�RUGHQ�TXH�WHQtDQ�GHVGH������GH�FRQWULEXLUD�OD�GHIHQVD�SDJDQGR�DUWLOOHUtD�QR�VH�KDEtD�SXHVWR�HQ�YLJRU�KDVWD�������\�QR�VHKDEtD�DSOLFDGR�KDVWD�HVH�DxR�GH�������5HVXHOWR�HO�SOHLWR��GHEtDQ�SDJDU�HO�FRVWHGH�QXHYH�TXLQWDOHV�GH�SyOYRUD��TXLQFH�GH�SORPR�\�XQR�\�PHGLR�GH�FXHUGD�GHDUFDEX]����(Q�HVWH�DxR�GH������\D�VH�KDEtDQ�JDVWDGR�ODV�GRV�PLO�OLEUDV�TXH�HOUH\�KDEtD�RUGHQDGR�TXH�VH� WRPDVHQ�SDUD� OD� IRUWLILFDFLyQ�GHO�GLQHUR�TXH�KDEtDGHMDGR� DOOt� HO� VtQGLFR� GH� *UDQDGD� SRU� HO� WHPD� GH� OD� YHQWD� GH� WULJR� �YHUFURQRORJtD��
/D� OOHJDGD� GHO� GLQHUR� GHO� UH\� HUD� FRQWURODGD� SRU� HO� *REHUQDGRU�� HO7HQLHQWH� GH� 3URFXUDGRU� 5HDO�� \� RWURV� FDUJRV�� SHUR� VDEHPRV� GH� FDVRV� GHDSURSLDFLyQ� LQGHELGD� GH� HVH� GLQHUR�� (Q� ����� VH� DFXVDED� DO� 7HQLHQWH� GH3URFXUDGRU�5HDO�*DVSDU�/OREHW�SRUTXH��SRU�XQ�ODGR��QR�VH�KDEtD�JDVWDGR�HQ�ODIRUWLILFDFLyQ�WRGR�HO�GLQHUR�TXH�pO�GHFtD��\�SRU�RWUR��XQ�KRPEUH�GH�SRFD�KDFLHQGDFRPR�pO��KDEtD�SRGLGR�FRPSUDU�EDUFRV�SDUD�FRPHUFLDU����6DFDU�OD�FRQFOXVLyQ�GHKHFKRV� FRPR� HVWH� QR� SDUHFtD� GLItFLO�� (Q� ����� HO� FDSLWiQ� -XDQ� 3RQFH� HUDH[SOtFLWR�VREUH�DOJXQRV�GH�ORV�IUDXGHV�TXH�VH�KDEtDQ�FRPHWLGR�FRQ�IUHFXHQFLD�FRPR�HUD�HO�GH�SDJDU�D�VROGDGRV�PXHUWRV�\�GHVSHGLGRV�FRPR�VL�HVWXYLHUDQ�HQDFWLYR��\�SHGtD�WDPELpQ�TXH�VH�GLHUD�RUGHQ�GH�TXH�QL�HO�JREHUQDGRU�QL�HO�YHHGRUQL�HO�SDJDGRU�SXGLHUDQ�GHMDU�HQ�(VSDxD�GLQHUR�GHO�TXH�HO�UH\�PDQGDED�SDUD�ODLVOD��
8Q�SUREOHPD�DxDGLGR�IXH�TXH� OD�PRQHGD�GH� OD� LVOD�YDOtD�PHQRV�TXH� ODPRQHGD�TXH�HQYLDED�HO� UH\�� OR�TXH�RULJLQy�TXHMDV� FXDQGR�VH�TXLVLHURQ�KDFHUSDJRV�HQ�PRQHGD�GH�OD�LVOD��SRU�HMHPSOR�GH�-XDQ�$ORQVR�5XELiQ���8QR�GH�ORVGDWRV� TXH� QRV� GDQ� LGHD� GH� OD� HQYHUJDGXUD� GHO� SUREOHPD� HV� TXH�� FXDQGR)HUQDQGR� =DQRJXHUD� HVWDED� \D� HQ� 0DOORUFD�� OOHJDURQ� D� OD� LVOD� HQ� PRQHGDFDVWHOODQD�FDWRUFH�PLO�GXFDGRV�GHO� UH\� SDUD�SDJDU�D� OD�JHQWH�GH�JXHUUD�� \�HQFXDQWR�VH� OHV�SDJy�$ORQVR�=DQRJXHUD� OHV�GLMR�TXH�)HUQDQGR�=DQRJXHUD�WHQtDHQ� ,EL]D� FLHUWD� FDQWLGDG� GH� GLQHUR� HQ� PRQHGD� GH� OD� LVOD� \� TXH� VH� DOHJUDUtDPXFKR�VL� OH�FDPELDUDQ�DOJR�GH� OR�TXH� WHQtD�SRU�PRQHGD�FDVWHOODQD��FRVD�TXHDOJXQRV�KLFLHURQ��6HJ~Q�$ORQVR�QDGLH�OHV�REOLJy�\�IXH�SRFD�OD�FDQWLGDG��SHUR�QRGHELy�VHU�ELHQ�YLVWR�GHVGH�OD�FRUWH��SXHV�WXYR�TXH�GDU�H[SOLFDFLRQHV��\�DVHJXUDUTXH� QR� LED� D� YROYHU� D� RFXUULU� \� TXH� ORV� VROGDGRV� VyOR� SRGUtDQ� FDPELDU� ODVPRQHGDV�� D� SDUWLU� GH� HQWRQFHV�� IXHUD�GHO� OXJDU� GRQGH� VH� OHV� SDJDED�� SRUTXHIXHUD�FDGD�XQR�SRGUtD�KDFHU�OR�TXH�TXLVLHUD�FRQ�VXV�DPLJRV���

�� $*6��*XHUUD�$QWLJXD��OHJ������IRO������ $*6��*XHUUD�$QWLJXD��OHJ������IRO������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ��������$YLVVRV���������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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3HVH�D�WRGRV�ORV� LQWHQWRV�GH�IUDXGH��\�D�ORV�SOHLWRV�VREUH�OR�TXH�GHEtDQDSRUWDU�FDGD�XQR�GH� ORV� LPSOLFDGRV�HQ� OD�GHIHQVD�GH� OD� LVOD��HO�GLQHUR�GHO� UH\�TXH�VH�JXDUGDED�HQ�HO�DUFD�GH� ODV� WUHV� OODYHV�� � OOHJy�D�HVWD� LVOD�HQ�VXILFLHQWHFDQWLGDG�FRPR�SDUD�FRQVWUXLU�HQ�HOOD�XQ�PRGHOR�GH�IRUWLILFDFLyQ�UHQDFHQWLVWD�HQOD�IURQWHUD�PHGLWHUUiQHD�
8Q�PRGHOR�GH�IRUWLILFDFLyQ
&XDQGR�HO�SUtQFLSH�)HOLSH�RUGHQy�HO� FRPLHQ]R�GH� OD�QXHYD� IRUWLILFDFLyQWUD]DGD� SRU�&DOYL�� H[SUHVy� TXH�GHEtD� VHUYLU� QR� VyOR� SDUD� GHIHQVD�GH� OD� YLOOD�VLQR�WDPELpQ�SDUD�RIHQGHU�D�ORV�HQHPLJRV�VL�OOHJDED�HO�FDVR����(O�GHEDWH�VREUHOD�JXHUUD�GHIHQVLYD�\�RIHQVLYD�IXH�XQR�GH�ORV�TXH�VH�SODQWHDURQ�HQ�OD�VHJXQGDPLWDG� GHO� VLJOR� ;9,�� SHUR� VLHPSUH�� FRPR� HVFULEtD� HO� LQJHQLHUR� -XDQ� %DXWLVWD$QWRQHOOL�� � FRQVWUXLU� IRUWLILFDFLRQHV� HUD� KDFHU� IURQWHUD� IUHQWH� D� ORV� HQHPLJRV�3RGHPRV� UHFRUGDU� DTXt�� SDUD� DFODUDU� WpUPLQRV� TXH� D� YHFHV� D� SDUHFHQ� HQ� ODGRFXPHQWDFLyQ�� TXH� IRUWLILFDU� SRGtD� VHU� VLQyQLPR� HQ� DOJXQRV� FDVRV� GH�SUHVLGLDU���\��SUHVLGLR��GH�IRUWDOH]D��SRUTXH�SUHVLGLR�VH�OODPDED�D�OD�JXDUQLFLyQTXH�KDEtD�HQ� OD� IRUWDOH]D��(Q�HO�'LFFLRQDULR�GH�1HEULMD� VH� OODPD�SUHVLGLR�D� ODJXDUQLFLyQ��\�HQ�HO�SRVWHULRU�GH�&RYDUUXELDV��7HVRUR�GH�OD�OHQJXD�FDVWHOODQD��VHDPSOtD�SDUD�OODPDU�SUHVLGLR��DO�FDVWLOOR�R�IXHUoD�GRQGH�D\�JHQWH�GH�JXDUQLFLyQ���
/D� IRUWLILFDFLyQ�GH� ,EL]D�FRQRFLy� ORV�EDOEXFHRV�GH OD� QXHYD� IRUWLILFDFLyQFRQ�ODV�REUDV�TXH�VH�HPSUHQGLHURQ�DQWHV�GH�OD�OOHJDGD�GH�-XDQ�%DXWLVWD�&DOYL�WUDV�ODV�FXDOHV�HVWXYR�SUREDEOHPHQWH�HO�FRQGH�+XJR�GH�&HVHQD��(VWH�LQJHQLHURGHO� UH\�� HQYLDGR� GHVGH� 0LOiQ� D� 0DOORUFD� SRU� )HUUDQWH� *RQ]DJD�� WHQtD� PiVIRUPDFLyQ�GH�VROGDGR�TXH�GH�LQJHQLHUR��\�RSLQy�VREUH�ODV�SRVLEOHV�UHIRUPDV�GHODV� DQWLJXDV� PXUDOODV� HQ� ������ � 3UREDEOHPHQWH� IXHUD� HO� PDHVWUR� 6LPyQ%DOOHVWHU��KRPEUH�GH�VX�FRQILDQ]D�TXH�KDEtD� WUDEDMDGR�FRQ�pO�HQ�0DOORUFD�HQODV�UHIRUPDV�GHO�FDVWLOOR�GH�%HOOYHU���D�TXLHQ�VH�UHIHUtD�OD�SULQFHVD�GRxD�-XDQDFXDQGR�RUGHQDED�VHJXLU�OD�WUD]D�GH�&DOYL�\�QR�WLUDU�HO�GLQHUR�KDFLHQGR�ODV�REUDVGH�UHSDUDFLyQ�KHFKDV�SRU��HO�GH�0DOORUFD�����/R�TXH�VH�KDFtD�OR�FRQRFHPRV�SRUHO�SODQR�9����GH�$*6��&RPR�\D�KHPRV�GLFKR�� OD�YLVLWD�GH�GRQ�%HUQDUGLQR�GH0HQGR]D�HQ������D�OD�LVOD�GHELy�VHU�GHWHUPLQDQWH�SDUD�SDUDU�HVWDV�REUDV�\�TXHOD� SULQFHVD� RUGHQDVH� GHMDU� GH� WLUDU� HO� GLQHUR� HQ� HOODV�� 1R� IXH� SUHFLVDPHQWHVXDYH�HQ�VX�RSLQLyQ�VREUH�PDHVWUH�6LPyQ�HVWH�H[SHUWR�PLOLWDU�TXH��DO� ILQDO�GHVX� YLGD� \� \D� FLHJR� HVFULELy� 7KHyULFD� \� SUiFWLFD� GH� JXHUUD ������� HQ� OD� TXHDERUGDED�HO�WHPD�GH�OD�IRUWLILFDFLyQ�EDViQGRVH�HQ�VX�ODUJXtVLPD�H[SHULHQFLD�HQOD� JXHUUD�� PXFKD� GH� HOOD� DGTXLULGD� HQ� )ODQGHV�� GH� OD� TXH� WDPELpQ� HVFULELy&RPHQWDULRV�GH� OR�VXFHGLGR�HQ� ODV�JXHUUDV�GH� ORV�3DtVHV�%DMRV�GHVGH�HO�DxR����� KDVWD� ���� �������� 'RQ� %HUQDUGLQR� LQIRUPDED� VREUH� OD� IRUWLILFDFLyQ� GH,EL]D�HQ������TXH�WRGR�HVWDED�HTXLYRFDGR��\�TXH�TXLHQ�OR�HVWDED�KDFLHQGR�HUDXQ�PDHVWUR�PDOORUTXtQ��HQ�UHDOLGDG�XQ�DOEDxLO��TXH�HQ�VX�YLGD�KDEtD�VDOLGR�GH0DOORUFD��SRU�OR�TXH�HUD�XUJHQWH�SDUDU�ODV�REUDV�

�� (6&$1'(//������������� $��&iPDUD���/D�IRUWLILFDFLyQ�GH�OD�PRQDUTXtD�GH�)HOLSH�,,���HQ�(VSDFLR��7LHPSR�\�)RUPD��81('��6HULH9,,������������S������ (VWDV�QRWLFLDV�HQ�(6&$1'(//��������������
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/DV� FUtWLFDV� DO� FRQGH� � +XJR� GH� &HVHQD�� SURWHFWRU� GH� PDHVWUH� 6LPyQ�IXHURQ�IHURFHV�XQD�YH]�TXH�HQWUy�HQ�HVFHQD�-XDQ�%DXWLVWD�&DOYL��(O�JREHUQDGRUGH� 0HQRUFD� � GLFH� TXH� HO� OXJDU� TXH� HO� FRQGH� KDEtD� HOHJLGR� SDUD� HO� FDVWLOOR0DKyQ��QR�YDOtD�FRVD�DOJXQD�SDUD�VHPHMDQWH�HIIHFWR���\�&DOYL�WDPELpQ�GHVHFKyHO�OXJDU�GH�OD�SXQWD�GH�OD�&DOD�7DEOHUD��HQ�FDPELR�WRGR�VRQ�DODEDQ]DV�SRU�SDUWHGH�ORV�JREHUQDGRUHV�SDUD�&DOYL��$O�ILQ�\�DO�FDER�&DOYL�VDEtD�PX\�ELHQ�TXH�XQDIRUWLILFDFLyQ� GHEtD� DGDSWDUVH� DO� WHUUHQR�� \� TXH� GH� pVWH� GHSHQGtD� OR� TXH� VHKLFLHUD��6L�WHQtD�IRVR�VHUtD�GH�XQD�IRUPD��\�VL�QR�OR�WHQtD��GH�RWUD��7DPELpQ�HQ�ODFLXGDG� GH� 0DOORUFD� VH� KDEtD� KHFKR�PDO� OD� IRUWLILFDFLyQ� SRUTXH� DO� VHU� FLXGDGJUDQGH� \� HQ� VLWLR� OODQR�� QR� VH� WHQtDQ� TXH� KDEHU� KHFKR� EDOXDUWHV�� VLQRSURIXQGL]DU�\�HQVDQFKDU�HO�IRVR��\�OD�WLHUUD�VDFDGD�XWLOL]DUOD�SDUD�WHUUDSOHQDU�ODPXUDOOD�SRU�GHQWUR��DVt�VH�KDEUtD�GHIHQGLGR�ELHQ�WRGD�HVD�FLXGDG�WDQ�SREODGD�HQ�OD�TXH�VyOR�GHVSXpV�GH�KHFKR�HVWR�VH�KDEUtDQ�KHFKR�ORV�EDOXDUWHV��\�QR�DOFRQWUDULR�FRPR�KDEtD�KHFKR�&HVHQD��FRQ�OR�TXH�VyOR�XQD�SDUWH�KDEtD�TXHGDGRIRUWLILFDGD��\�HO�UHVWR�VLQ�QLQJXQD�IRUWLILFDFLyQ��'LFH�TXH�OD�IRUPD�GH�IRUWLILFDU�GHHVH�LQJHQLHUR���H�PROWR�GLYHUVD�GD�TXHOOR�FKH�RJJL�VL�XVD���KDEtD�FRORFDGR�PDOORV�EDOXDUWHV�\�DGHPiV� OD�REUD��QRQ� WLHQH�DUWH��VHQRQ�XQD�JURVH]D� LQILQLWD�GHPXUDJOLD��SRU�OR�TXH�KDEtD�VLGR�WDQ�FDUD��3HUIHFWDPHQWH�FRQRFHGRU�GH�OR�TXH�VHHVWDED�KDFLHQGR�HQ�,WDOLD��SURSRQH�SDUD�0DOORUFD�OD�FRQVWUXFFLyQ�GH�XQ�FDVWLOOR�OR� TXH� SRGUtDPRV� OODPDU� XQD� FLXGDGHOD�� TXH� IXH� XQD� GH� ODV� WLSRORJtDV� PiVGLVFXWLGDV� GH� OD� pSRFD� PRGHUQD�� KDVWD� HO� VLJOR� ;9,,,�� QR� VyOR� HQ� WDQWR� TXHIRUWLILFDFLyQ��VLQR�FRPR�VtPEROR�SROtWLFR�GH�RSUHVLyQ�VREUH�XQD�FLXGDG����$O�ILQ�\DO�FDER��pO�WUDtD�OD�H[SHULHQFLD�GH�OD�FLXGDGHOD�GH�OD��3LDFHQ]D�GH�ORV�)DUQHVLRELHQ�DSUHQGLGD�
/D�WUD]D�GH�&DOYL�SDUD�,EL]D�VXSXVR�XQ�JLUR�GH�FLHQWR�RFKHQWD�JUDGRV�FRQUHVSHFWR�D� OD� IRUWLILFDFLyQ� � LQLFLDGD�DQWHULRUPHQWH��(Q�HVWH�FDVR�VH� WUDWDED�GHIRUWLILFDU� GH� QXHYR� XQD� YLOOD� \D� FHUFDGD�� \�� FRPR� HVFULELy� \D� DxRV� DQWHV� HO&RPHQGDGRU�3HGUR�/XLV�(VFULYi����QR�HV�OD�PLVPD�OD�IRUWLILFDFLyQ�TXH�FRQYLHQHD� XQD� FLXGDG� TXH� OD� TXH� FRQYLHQH� D� XQ� FDVWLOOR�� UHFRJLHQGR� VX� H[SHULHQFLDFRPR�LQJHQLHUR�GHO�HPSHUDGRU�HQ�HO�UHLQR�GH�1iSROHV��(Q�HVWD�YLOOD�GH�,EL]D�VHSODQWHy�\D�HQ�HVH�PRPHQWR�VL� LQFOXLU�HO�DUUDEDO�GH� VDQWD�/XFtD�� OR�TXH�QR�VHKL]R�HQWRQFHV�\�VH�KDUi�FXDQGR�HO�FDSLWiQ�)UDWLQ�GH�OD�QXHYD�WUD]D�HQ�ORV�DxRVVHWHQWD��(O�SUREOHPD�GH� OD�FLXGDG�HVWXYR�VLHPSUH�SUHVHQWH�HQ�HO�SUR\HFWR�GH&DOYL�� SHUR� VLHPSUH� VXERUGLQDGR� DO� GH� OD� GHIHQVD�� 3RU� HVR� D� OR� SULPHUR� TXHDWLHQGH�HV�DO�OXJDU�HQ�TXH�HV�PiV�YXOQHUDEOH��TXH�QR�HV�HO�GHO�DUUDEDO��VLQR�HOTXH�HVWDED�GRPLQDGR�SRU�HO�SXLJ�GH� ORV�0ROLQRV��$Vt�SXHV��HQ�VX�SUR\HFWR�GHVHLV�EDOXDUWHV�� ORV� WUHV�TXH�VH�FRQVWUX\HQ�SULPHUR�VRQ� ORV�TXH�GHILHQGHQ�D� ODYLOOD�SRU�HVD�SDUWH�
9ROYLHQGR� DO� SUREOHPD� GH� DPXUDOODU� XQD� FLXGDG� SUHH[LVWHQWH�� FUHHPRVTXH�XQD�GH�ODV�UD]RQHV�GH�&DOYL�SDUD�QR�GHVWUXLU�ODV�YLHMDV�PXUDOODV�HV�TXH�HQHOODV� VH� KDEtD� SURGXFLGR� HO� PLVPR� SURFHVR� TXH� HQ� WRGDV� ODV� FLXGDGHVDPXUDOODGDV�� ODV� FDVDV�VH�KDEtDQ�DGRVDGR�D� OD�PXUDOOD�� HQ� OD�TXH� VH�KDEtDQDELHUWR� LQFOXVR� YHQWDQDV�� \�� FRPR� GHFtD� �ODV� FDVDV� GH� OD� YLOOD� VRQ� OD� PLVPDPXUDOOD�GH�OD�SOD]D�����(V�GHFLU��VH�KDEtDQ�FRQYHUWLGR�FRQ�HO�WLHPSR�HQ�HVH�WLSR

�� $*6��(VWDGR��OHJ�������IROV�����\������ &2%26�<�&$6752������E������ 326$'$6������������
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GH�IRUWLILFDFLyQ��D�FDVD�PXUR��TXH�HV�HO�TXH�VH�SURSRQtD�SDUD�DOJXQDV�FLXGDGHV\�SXHEORV�TXH�QR�HUDQ�VXVFHSWLEOHV�GH�JUDQGHV�DWDTXHV�DUWLOOHURV��&RPR�HVWHGH�,EL]D�QR�HUD�HVH�FDVR��HO�PRGHOR�VH�VXSHUD�\�VH�URGHD�OD�YLHMD�PXUDOOD�FRQ�ODQXHYD��GHMDQGR�XQ�DPSOLR�HVSDFLR�HQWUH�DPERV�PXURV��HO�YLHMR�\�HO�QXHYR��SDUDIDFLOLWDU�HO�GHVSOD]DPLHQWR�GH�OD�JXDUQLFLyQ�HQ�FDVR�GH�WHQHU�TXH�GHIHQGHUVH�GHXQ�DWDTXH��(VWD�FXHVWLyQ�GH�HVSDFLR�YDFtR�TXH�JHQHUDQ�ODV�IRUWLILFDFLRQHV�WDQWRDO�H[WHULRU�FRPR�DO� LQWHULRU� IXH�XQR�GH� ORV� WHPDV� UHLWHUDGDPHQWH�SUHVHQWHV�HQORV�LQIRUPHV��UHODFLRQHV�\�WUD]DV�GH�ORV�LQJHQLHURV�HQ�HO�VLJOR�;9,��DXQTXH�HV�XQWHPD�WDQ�YLHMR�FRPR�OD�IRUWLILFDFLyQ�
6REUH�OD�FXHVWLyQ�GH�ODV�FDVDV�DGRVDGDV�DO�PXUR��UHFRUGHPRV�TXH��HQ�HODUUDEDO�� FRQ� XQ� PXUR� EDVWDQWH� GpELO� SRU� RWUD� SDUWH�� HVDV� FDVDV� VH� KDEtDQLQWHQWDGR�GHUULEDU�HQ������� FXDQGR�HO�9LVLWDGRU�0DUWtQ�1LxR� IXH�D� OD� LVOD�SDUDRFXSDUVH� GH� ODV� IRUWLILFDFLRQHV�� (VDV� FDVDV� VH� KDEtDQ� FRPLGR� HO� FDOOHMyQ� GHURQGD��SHUR�D�OD�YH]�UHIRU]DEDQ�OD�OtQHD�GHIHQVLYD��(O�FDSLWiQ�)UDQFLVFR�$EHO��HOJREHUQDGRU�\�RWUDV�DXWRULGDGHV�GH�OD�LVOD��YpDVH�FURQRORJtD��VH�RSXVLHURQ�D�ORVGHUULERV�GH� ODV�FDVDV�FRQ� WRGDV�VXV� IXHU]DV���� �$�HVWD�RSRVLFLyQ� OH� YLQR�PX\ELHQ�HO�TXH� UHVXOWDUD�PiV�EDUDWR�KDFHU�XQD�QXHYD� IRUWLILFDFLyQ��\�HO�KHFKR�GHTXH�IXHUD��QHFHVDULR�HVH�FRUUHGRU�YDFtR�SRU�HO� LQWHULRU�GH�OD�PXUDOOD��'H�WRGDVIRUPDV�� SDUD� OD� QXHYD� IRUWLILFDFLyQ� IXH� QHFHVDULR� GHUULEDU� FDVDV� \� KXHUWRV� \�FRPR� VH� SXHGH� YHU� HQ� OD� FURQRORJtD�� ODV� UHFODPDFLRQHV� GH� ORV� SURSLHWDULRVVREUH�ODV� LQGHPQL]DFLRQHV�TXH�VH� OHV�GHEtDQ�GXUDURQ�PXFKtVLPRV�DxRV�KDVWDFRQVHJXLUODV�ILQDOPHQWH�
3HVH�D�VHU�XQ� WHPD�PXFKDV�YHFHV�SRFR�YDORUDGR�SRU� ORV�KLVWRULDGRUHVGH� OD� DUTXLWHFWXUD� PLOLWDU�� ODV� WRUUHV� FRVWHUDV� TXH� &DOYL� SURSRQtD� SDUD� ODV%DOHDUHV�IRUPy�SDUWH�GHV�VLVWHPD�GHIHQVLYR�GHO�0HGLWHUUiQHR��KDVWD�GHILQLU�ODVFRVWDV� GH�6LFLOLD�� 1iSROHV��&HUGHxD�� FRVWDV� SHQLQVXODUHV�PHGLWHUUiQHDV���� 6XRULJHQ�HVWDED�HQ� OD�$QWLJ�HGDG��VHJ~Q�HVFULEtD�$QWRQHOOL�� \�HQ�PXFKRV�FDVRVVH�UHXWLOL]DURQ�DGHPiV�ODV�WRUUHV�iUDEHV��\��GHVGH�OXHJR��IXH�XQD�GH�ODV�FODYHVGHO� VLVWHPD� GHIHQVLYR� GHO�0HGLWHUUiQHR� HQ� HO� 5HQDFLPLHQWR���� (Q� HVWR� QR� HV,EL]D�H[DFWDPHQWH�XQ�PRGHOR��SHUR�Vt�XQR�GH�ORV�OXJDUHV�HQ�ORV�TXH�SULPHUR�VHTXLVR�DSOLFDU�XQ�PRGR�GH�GHIHQVD�\D�H[SHULPHQWDGR�
6L�OD�IRUWLILFDFLyQ�GH�&DOYL�SDUD�,EL]D�HV�XQ�HVSOpQGLGR�HMHPSOR�GH�OR�TXHIXH�OD�IRUWLILFDFLyQ�PiV�DYDQ]DGD�HQ�WLHPSR�GHO�HPSHUDGRU��OD�UHIRUPD�\�QXHYDWUD]D�XQR�GH�ORV�IUHQWHV�GHO�&DSLWiQ�)UDWLQ�HQ�������KHFKD�WUDV�OD�YLVLWD�TXH�KL]RHO� DxR� DQWHULRU� D� OD� LVOD�� HV� WDPELpQ� XQR� GH� ORV� PHMRUHV� HMHPSORV� GHIRUWLILFDFLyQ�� SHUR� HQ� HVWH� FDVR� GH� OD� IRUWLILFDFLyQ� GHO� SHULRGR� GH� )HOLSH� ,,�� $OLJXDO�TXH�HQ�RWURV�PXFKRV�OXJDUHV�HQ�ORV�TXH�)UDWLQ�WUDEDMy�VREUH�REUDV�KHFKDVVHJ~Q� OD� WUD]D�GH�)UDWtQ�� KD\� XQD�GLIHUHQFLD� TXH� VDOWD� D� OD� YLVWD�� FRPR� HV� ODQHFHVLGDG� GH� KDFHUORV� PiV� IXHUWHV�� (Q� HO� SUR\HFWR� )UDWLQ� � GH� QXHYR� IXHSODQWHDGD�OD�FXHVWLyQ�GHO�DUUDEDO�GH�VDQWD�/XFtD��SHUR�HVWD�YH]�SDUD�HQFHUUDUORGHQWUR�GH�OD�QXHYD�PXUDOOD�GDGR�HO�SHOLJUR�TXH�VXSRQtD��SRU�VX�DOWXUD��SDUD�XQDSDUWH� GH� OD� FLXGDG�� (Q� HVRV� PLVPRV� DxRV� -RUJH� 3DOHDUR� )UDWLQ� VH� HVWDEDRFXSDQGR�GH� ODV�IRUWLILFDFLRQHV�GH�&HUGHxD��TXH�VX�KHUPDQR�HO�FDSLWiQ�)UDWLQ

�� $*6��*XHUUD�$QWLJXD��OHJ������IROV�����\������ $��&iPDUD���/DV�WRUUHV�GHO�OLWRUDO�HQ�HO�UHLQDGR�GH�)HOLSH�,,��XQD�DUTXLWHFWXUD�SDUD�OD�GHIHQVD�GHOWHUULWRULR���HQ�(VSDFLR��7LHPSR�\�)RUPD��81('��6HULH�9,,�����������SiJV���������\�6HULH�9,,����������SiJV��������
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KDEtD� YLVLWDGR� SDUD� KDFHU� WUD]DV� QXHYDV� HQ� ������ 3XHV� ELHQ�� HO� WHPD� GH� XQDUUDEDO�� WDPELpQ� FRQ� QRPEUH� GH� EXUJR�� FRPR� HO� GH� ,EL]D�� VH� SODQWHy� HQ� ODIRUWLILFDFLyQ�GH�&DJOLDUL��GLVFXWLpQGRVH�OD�FRQYHQLHQFLD�R�QR�GH�IRUWLILFDUOH����/DFRQVWUXFFLyQ�GHO�EDOXDUWH�GH�VDQWD�/XFtD��R�PHMRU�GLFKR��PHGLR�EDOXDUWH��FRPROODPD� &ULVWyEDO� GH� 5RMDV� HQ� VX� WUDWDGR� D� HVWD� WLSRORJtD��� \� OD� UHIRUPD� GHOEDOXDUWH�GH� VDQ� -XDQ� FUHDQ�XQ�QXHYR� IUHQWH�GHVWLQDGR�D�H[DOWDU� OD� IDPD�\� HOSRGHU� GHO� PRQDUFD� FRPR� XQ� QXHYR� HPSHUDGRU�� FRQ� HO� EURFKH� GH� RUR� TXHFRQVWLWX\H�HO�3RUWDO�GHO�0DU

�� $��&iPDUD���/DV�IRUWLILFDFLRQHV�\�OD�GHIHQVD�GHO�0HGLWHUUiQHR���HQ�(��%HOHQJXHU�&HEULj��FRRUG����)HOLSH,,�\�HO�0HGLWHUUiQHR��9RO��,9��/D�PRQDUTXtD�\�ORV�UHLQRV��0DGULG��������S�����
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&5212/2*º$
����
��&RQVXOWD�GHO�&RQVHMR�VREUH�HO��SODQ�GH�GHIHQVD�GH�ODV�FRVWDV�DQWH�HO�SHOLJURTXH�VXSRQH�%DUEDUURMD���$�,EL]D�VH�RUGHQD�TXH�YD\D�HO�FDSLWiQ�%HGPDU��FRPRSHUVRQD� H[SHULPHQWDGD�� TXH� KDUi� HO� YLDMH� GHVGH� 9DOHQFLD� HQ� FRPSDxtD� GHPLFHU�)LJXHUROD��YLUUH\�GH�0DOORUFD��/OHYDUi�FRQ�pO�GRVFLHQWRV�HVFRSHWHURV�GH9DOHQFLD� \� VH� RFXSDUi� GH� ORV� UHSDURV� QHFHVDULRV�� DUWLOOHUtD� \� PXQLFLRQHV�� $FRQWLQXDFLyQ�GHEH�SDVDU�D�0DOORUFD��
�� (O� YLUUH\� GH� &DWDOXxD� GHEH� RFXSDUVH� GH� TXH� OD� ,JOHVLD� GH� 7DUUDJRQDFRQWULEX\D�D�OD�GHIHQVD�GH�,EL]D��FRQ�OR�TXH�DFRVWXPEUD���
��(Q� ,EL]D�UHVLGHQ�GRVFLHQWRV�KRPEUHV�TXH�GHEHQ�SHUPDQHFHU�HQ� OD� LVOD�SDUDVX� GHIHQVD�� DXQTXH� KD\D� TXH� GHVSHGLU� D� RWUD� JHQWH� GH� OD� WLHUUD���� /RVGRVFLHQWRV�KRPEUHV�TXH�GHEHQ�LU�GHVGH�9DOHQFLD�ORV�HVWi�UHFOXWDQGR�HO�FDSLWiQ-XDQ�3pUH]��TXLHQ�GLFH�TXH�YD�D�VHU�GLItFLO�HPEDUFDUOHV�VL�QR�VH�OHV�SDJD�DQWHV�/RV� GH� ,EL]D� DILUPDQ� TXH� EDVWD� FRQ� ORV� KRPEUHV� TXH� KD\� HQ� OD� LVOD� SDUD� ODGHIHQVD��VREUH�OR�TXH�HO�&RQVHMR�H[SUHVD�HVWDU�FRQIRUPH��
����
����GH RFWXEUH��%HUQDW�3DX�dDOYD��JREHUQDGRU�GH�,EL]D�LQIRUPD�TXH�OD�LVOD�HVWi¦PX\�ELHQ�JXDUGDGD�\�IRUWDOHFLGD��FRQ�PXFKDV�JXDUGDV�\�DWDOD\DV��\�WRGDV�ODVPXMHUHV�\�QLxRV�TXH�HVWiQ�D�OD�PDULQD�VH�UHFRJHQ�D�OD�YLOOD�FDGD�QRFKH�FRQ�VXVFDSLWDQtDV�GH�GRVFLHQWRV�KRPEUHV��\�WRGR�HVWi�ELHQ�DSHUoHELGR�\�RUGHQDGR�\�ODDUWLOOHUtD� HQ� ORV� OXJDUHV�PiV�QHFHVDULRV� \� OD� JHQWH� KHFKDV� FDSLWDQtDV� SRU� ODVWRUUHV�\�PXUDOODV§��'HVGH�ODV�DWDOD\DV�VH�DYLVD�GHO�SHOLJUR�\�WRGRV�VH�UHIXJLDQHQ� OD� YLOOD�� &RPR� SDUHFH� TXH� 0HQRUFD� KD� VLGR� WRPDGD� SRU� %DUEDUURMD� SRUWUDLFLyQ� GH� DOJXQRV� YHFLQRV� GH� DOOt�� pO� LQVLVWH� HQ� OD� JUDQ� ILGHOLGDG� GH� ORVKDELWDQWHV� GH� OD� LVOD� GH� ,EL]D�� 1R� KDFHQ� IDOWD� VROGDGRV� SRUTXH� DGHPiV� ¦ODSRWHQFLD�GH�%DUEDUURMD�QR�HV�DJRUD� OD�TXH�DQWHV§��/D� LVOD�HV� ¦SDFtIILFD�\�ELHQJREHUQDGD§��6H�DOHJUD�GH�TXH�HO�HPSHUDGRU�HQYLDUi�YHLQWLFLQFR�R�WUHLQWD�JDOHUDVGHVGH�6LFLOLD�� TXH� VH� MXQWDUiQ� FRQ� ODV� GH� GRQ�·OYDUR� GH�%D]iQ� \� ODV� GH� GRQ%HUHQJXHO�GH�5HTXHVHQV��SDUD�JXDUGDU�ODV�FRVWDV��LVODV�\�QDYHJDQWHV��

�� $*6��*XHUUD�$QWLJXD��OHJ�����IRO������ ,ELGHP�� ,GHP��IRO����� ,GHP��IRO������ $*6���(VWDGR��OHJ�������IRO����
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����
�����GH�MXOLR��GRQ�)HUQDQGR�GH�$UDJyQ��&DSLWiQ�*HQHUDO�GHO�5HLQR�GH�9DOHQFLD�LQIRUPD�D�OD�SULQFHVD�GH�3RUWXJDO�TXH�OD�DUPDGD�WXUFD�KDEtD�GHVHPEDUFDGR�HQHO�OHYDQWH�GH�VH�UHLQR��9DOHQFLD��\�HQ�OD�LVOD�GH�,EL]D��\�OXHJR�KD�GDGR�OD�YXHOWDKDFLD�SRQLHQWH��KDQ�GHVHPEDUFDGR�TXLQLHQWRV�KRPEUHV�D�UHFRQRFHU� OD�WLHUUD�\ORV� SDVRV�� OR� TXH� QR� HV� EXHQD� VHxDO�� DGHPiV� HV� WLHUUD� GH� PRURV� UHFLpQFRQYHUWLGRV�FRQ� OR�TXH�HVWiQ�DOOt�FRPR�HQ�VX�FDVD��+D�RUJDQL]DGR� OD�GHIHQVDGHO�UHLQR�IUHQWH�D�WXUFRV�\�IUDQFHVHV��
��(Q�DJRVWR�GRQ�)HUQDQGR�GH�$UDJyQ�LQIRUPD�TXH�KDQ�UHFLELGR�DYLVRV�GH�,EL]D\�GH��0DOORUFD�GH�OD�SUHVHQFLD�GH�OD�DUPDGD�GH JDOHUDV�\�IXVWDV�GH�WXUFRV��
�����GH�DJRVWR��3DX�6DOYD��HO�JREHUQDGRU�GH�OD�LVOD�GH�,EL]D�KD�HQYLDGR�D�GRQ)HUQDQGR�GH�$UDJyQ�OD�OLVWD�GH�ORV�DODUGHV��UHVHxDV�\�SDJRV�TXH�VH�KDQ�KHFKRHQ�VX�SUHVHQFLD�D� ORV�FLHQWR�FLQFXHQWD�DUFDEXFHURV�TXH�GHILHQGH�DTXHOOD� LVOD�'RQ�)HUQDQGR�RSLQD�TXH�KD\��TXH�RUGHQDU�TXH�YD\D�D�OD�LVOD�XQ�SDJDGRU�FRPRVH�KD�KHFKR�RWUDV�YHFHV�SDUD�TXH�VH�FRQWLQ~H�SDJDQGR�DO�FDSLWiQ�\�VROGDGRVTXH� UHVLGDQ�HQ�DTXHOOD� LVOD�SRUTXH�HO�JREHUQDGRU� ¦VHJ~Q�VR\� LQIRUPDGR� WLHQHPXFKR�TXH�KD]HU�HQ� OD�DGPLQLVWUDFLyQ�GH� OD�-XVWLFLD�\�RWUDV�FRVDV�WRFDQWHV�DOVHUFLoLR�GH�9��PDJG�§��+D�VLGR�LQIRUPDGR�WDPELpQ�GH�OD�HVFDVH]�GH�DUWLOOHUtD�HQOD�LVOD��
�� ��� GH� DJRVWR�� GRFH� JDOHUDV� \� XQ� EHUJDQWtQ� GH� WXUFRV� \� IUDQFHVHV� DWDFDQ� ODYLOOD��
�� ��� GH� VHSWLHPEUH�� WXUFRV� \� IUDQFHVHV� DWDFDQ� HO� DUUDEDO� GH� OD� 0DULQD� \� ODV6DOLQDV��
�� ��� GH� VHSWLHPEUH�� HO� JREHUQDGRU� GH� ,EL]D�� %HUQDW� 3DX� 6DOYD� LQIRUPD� GHODWDTXH��/OHJDURQ�ODV�JDOHUDV�GH�)UDQFLD�\�ODV�IXVWDV�GH�WXUFRV�HO�YHLQWLFLQFR�GHHVH�PHV��UREDURQ�GRV�LJOHVLDV��OD�GH�OD�9LUJHQ�0DUtD�GHO�¦IRFRV§��"��\�OD�GH�VDQ-RUJH��SUHQGLHURQ� IXHJR�D� ODV�FDVDV� \� WRUUHV�GH� ODV�VDOLQDV�\�VDTXHDURQ� WRGROOHYiQGRVH�FLQFXHQWD�FDXWLYRV��(Q�HVWD�IHFKD�HQ�TXH�HVFULEH�WXUFRV�\�IUDQFHVHVHVWiQ�HQ�)RUPHQWHUD��
����\���GH RFWXEUH��YHLQWLFLQFR�KRPEUHV�FRQ�VHLV�FDEDOORV�GHUURWDQ�D�ORV�WXUFRV�\IUDQFHVHV��\�pVWRV�HQ�UHSUHVDOLD�DO�GtD�VLJXLHQWH�DWDFDURQ�VDQWD�(XODOLD��
��(Q�RFWXEUH��UHODFLyQ�GH�FDUWDV�GHO�JREHUQDGRU�GH�OD�LVOD�VREUH�OD�VLWXDFLyQ��TXHHO�GXTXH�GRQ�)HUQDQGR�GH�$UDJyQ�KD�SHGLGR�TXH�VH�SDJXH�ELHQ�\�SURQWR�D�ORVVROGDGRV��3LGH� XQ� SDJDGRU��(O� FDSLWiQ�$EHO�� GH� ,EL]D� KD� LQIRUPDGR� VREUH� ORVDWDTXHV��TXH�WRGDV�ODV�IXVWDV�YDQ�FRQ�EDQGHUD�GH�)UDQFLD�\�QR�WXUFD��TXH�HQWUHWXUFRV�\�IUDQFHVHV�KD\�PXFKDV�GLVSXWDV��(O�JREHUQDGRU�GHEH�SRQHU�D�OD�JHQWH
�� $*6���(VWDGR��OHJ�������IRO������ $*6���(VWDGR��OHJ�������IRO������ $*6���(VWDGR��OHJ�������IRO������� 326$'$6������������� 326$'$6������������� $*6���(VWDGR��OHJ�������IRO������ 326$'$6�����������
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D� WUDEDMDU�HQ� ODV�PXUDOODV� \D�TXH�GHEHQ�VHU� UHSDUDGDV��SRUTXH�VL� QR� WRGR�VHSHUGHUi��6H�HVWiQ�KDFLHQGR�EDVWLRQHV��SHUR�WDPELpQ�KD\�OLFHQFLD�SDUD�KDFHU�ODVFDVDV�SHJDGDV�D�OD�PXUDOOD��HO�GLQHUR�GH�ODV�REUDV�VH�URED��\�HV�SUHFLVR�TXH�VHHQYtD�D�,EL]D�D�DOJXLHQ�FDSD]�GH�¦WRUQDU�HVWD�FRVD�HQ�VX�OXJDU§��(O�GXTXH�SLGHTXH�HO�HPSHUDGRU�RUGHQH�TXH�OD�JHQWH�VH�PHWD�FRQ�YLWXDOODV�HQ�OD�YLOOD��SRUTXHSUHILHUHQ� DQGDU� SRU� ODV� PRQWDxDV�� 6DEH� SRU� HO� FDSLWiQ� $EHO� TXH� HO� GRV� GHRFWXEUH� ORV� IUDQFHVHV� KDQ�GHVHPEDUFDGR� XQD�EDQGHUD� SDUD� FRUUHU� OD� WLHUUD� \TXHPDU� WRUUHV� \� FDVDV�� /D� JHQWH� TXH� KD� HQYLDGR� SDUD� UHSHOHU� HO� DWDTXH� KDPDWDGR� \� FDXWLYDGR� HQHPLJRV�� SHUR� JUDFLDV� D� 1XHVWUD� 6HxRUD� GHO� 6RFRUURQLQJXQR�GH�HOORV�KD�VLGR�KHULGR�QL�FDXWLYDGR��
��(Q� OD�PLVPD�UHODFLyQ�GH�FDUWDV�HQ� OD�TXH�GRQ�)HUQDQGR�UHVXPH� ODV�TXH�KDUHFLELGR�VREUH�,EL]D��GLFH�TXH�HO� FDSLWiQ�$EHO�DYLVy�DO�JREHUQDGRU�GH�TXH� ODVFDVDV�TXH�VH�KDEtDQ�FRQVWUXLGR�SHJDGDV�D� OD�PXUDOOD�GHEtDQ� VHU� GHUULEDGDV�SHUR�QR�OR�FRQVLQWLHURQ��DVt�TXH�FXDQGR�YLQLHURQ�ORV�WXUFRV�\� ORV�IUDQFHVHV� ODVXWLOL]DURQ�SDUD�DWDFDU�OD�PXUDOOD��$QWH�HO�LQWHQWR�GH�GHUULEDU�ODV�GLH]�FDVDV�TXHKDEtD�TXH�GHUULEDU��ORV�GH�OD�WLHUUD�GLMHURQ�TXH�VL�ODV�GHUULEDED�PDWDUtDQ�D�WRGRV�SRU�OR�TXH�QR�VH�KL]R��(O�HPSHUDGRU�KD�HVFULWR�TXH�KD\�TXH�GHUULEDUODV��+D\�HQHVWR�XQ�HQIUHQWDPLHQWR� IXHUWH�HQWUH� OD�JHQWH�GH� OD� WLHUUD�\� OD�JHQWH�GH�JXHUUD�SXHV�HO�FDSLWiQ�$EHO�LQIRUPD�TXH�KDQ�GHJROODGR�D�VX�DOIpUH]�VLQ�PRWLYR��\�TXH�OHKDQ� DPHQD]DGR� FRQ� TXH� VL� KDFH� DOJR� PDWDUiQ� D� WRGRV�� FRQ� OR� TXH�� FRPRUHVXPH�¦SHOHR�FRQ�ORV�HQHPLJRV�\�FRQ�ORV�GH�OD�WLHUUD§��
����
�� ��� GH� MXOLR�� YHLQWLFXDWUR� EDUFRV� WXUFRV� GHVHPEDUFDQ� HQ� � ODV� 6DOLQDVSURFHGHQWHV� GH� )RUPHQWHUD�� DWDFDQ� OD� YLOOD�� OXHJR� DWDFDQ� VDQWD� (XODOLD� \UHWRUQDQ�D�)RUPHQWHUD��
�� 6HSWLHPEUH�� LQVWUXFFLyQ� D� -XDQ� GH� &DODED]DQRV�� HQYLDGR� D� ,EL]D� SDUDDYHULJXDU� FXiQWD�JHQWH�GH� JXHUUD� UHVLGH� UHDOPHQWH� HQ� OD� LVOD� \� OR� TXH� VH� OHVDGHXGD�HQ� SDJDV�� /OHYD� GLQHUR� SDUD� SDJDUOHV��3DUHFH�TXH� VyOR� KD\� WUHLQWD� \RFKR� VROGDGRV�D� ODV� yUGHQHV� GHO� FDSLWiQ�$EHO��'HEH�KDFHU� XQD� OLVWD� FRQ� VXVQRPEUHV�� SURFHGHQFLD�� \� IHFKD� GH� HQWUDGD� HQ� HO� VHUYLFLR�� HQ� SUHVHQFLD� GHOJREHUQDGRU�\�GHO�QRWDULR��

����
�����GH�VHSWLHPEUH��GRQ�%HUQDUGLQR�GH�0HQGR]D�LQIRUPD�GHVGH�&DUWDJHQD�TXHKD�RUGHQDGR�SRQHU�HQ�VXV�JDOHUDV� WULJR�SDUD�UHPHGLDU� OD�QHFHVLGDG�GH� OD� LVOD
�� $*6���(VWDGR��OHJ�������IRO������� ,EtGHP�� 326$'$6������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������/D�OHFWXUD�GHO�DSHOOLGR�RIUHFH�GXGDV��SXHGH�VHU�-XDQ�GH�&DODED�
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GH�,EL]D��3LHQVD�GHMDU�WDPELpQ�HQ� OD� LVOD�DUWLOOHUtD��SyOYRUD�\�PXQLFLRQHV�SRU�VLOHV� KLFLHUD� IDOWD�� 7RGR� HOOR� �SRU� OR� TXH� DO� VHUYLoLR� GH� � 9UD�� 0DJG�� \QSRUWD� ODFRQVHUYDoLyQ� GH� DTXHOOD� WLHUUD��� 5HFRPLHQGD� TXH� HO� UH\� VH� RFXSH� GH� OD� LVODSRUTXH�HVWi�PX\�PDO�SURYLVWD�GH�WRGR�\�HV�LPSRUWDQWH�SDUD�OD�GHIHQVD���
����
��0LQXWD� GH� FDUWD� D� ORV� -XUDGRV� GH� ,EL]D� VREUH� OD� GHIHQVD� GH� OD� FLXGDG�� KDQHVWDGR� HQ� ,EL]D� GRQ� %HUQDUGLQR� GH� 0HQGR]D� \� GHVSXpV� HO� SUtQFLSH� $QGUHD'RULD�� 4XH� VH� DYLVy� D� GRQ� )HUQDQGR� GH� $UDJyQ� TXH� HQYLDVH� WUHVFLHQWRVKRPEUHV� TXH� \D� KDEUiQ� OOHJDGR�� 6REUH� OD� DUWLOOHUtD� \�PXQLFLRQHV� TXH� KDEtDQSHGLGR��GRQ�%HUQDUGLQR�GH�0HQGR]D�LQIRUPy�TXH�QR�OD�KDEtD�GHMDGR�HQ�OD�LVODSRUTXH� OD� FLXGDG� HVWDED� PDO� IRUWLILFDGD� SRU� OD� SDUWH� GH� OD� WLHUUD�� +D\� TXHIRUWLILFDUOD�\�TXLWDU� ODV�FDVDV�TXH�HVWiQ�VREUH� ODV� WRUUHV�\�PXUDOODV��SRUTXH�HVSHOLJURVR��2UGHQD�DO�GXTXH�TXH�HQYtH�GHVGH�9DOHQFLD�SHUVRQD�TXH�HQWLHQGD�HQHOOR�� \� TXH� ORV� -XUDGRV� D\XGHQ�HQ� OD� IRUWLILFDFLyQ� HQ� WRGR� OR� TXH�SXHGDQ�� 1RGHEHQ� GDU� OXJDU� D� TXH� HO� LQWHUpV� SDUWLFXODU� GH� DOJXQRV� ¦VH� SUHILHUD� DO� ELHQS~EOLFR� GH� WRGRV§�� (V� QHFHVDULR� TXH� SDUD� HO� YHUDQR� VLJXLHQWH� OD� FLXGDG� HVWpPX\�ELHQ�IRUWLILFDGD�\�UHSDUDGD��
�� 'RQ� %HUQDUGLQR� GH� 0HQGR]D� LQIRUPD� TXH� HQ� ,EL]D� KD\� FXDUHQWD� VROGDGRV�YHLQWH�QDWXUDOHV� \� YHLQWH�H[WUDQMHURV�� \�TXH�FRQ�JHQWH�GH� OD� WLHUUD� VH� SRGUtDQMXQWDU� KDVWD� WUHVFLHQWRV� KRPEUHV� ~WLOHV� SDUD� SHOHDU�� ,QIRUPD� WDPELpQ� TXH� ODSDUWH�GpELO�GH�OD�IRUWLILFDFLyQ�HV�OD�TXH�GD�KDFLD�ORV�PROLQRV��SRU�GRQGH�\D�KDQVLGR� DWDFDGRV�� \� TXH� SRU� HVWDU� KDFLD� DOOt� � FDVDV� GH� JHQWH� SULQFLSDO�� pVWRV� QRSHUPLWHQ�TXH�VH�WHUUDSOHQH���%HUQDUGLQR� GH� 0HQGR]D� WDPELpQ� GHMy� RUGHQ� GH� ORV� UHSDURV� TXH� KDEtD� TXHKDFHU�HQ�0DOORUFD��
����
��0LQXWD�GH�FDUWD�GHO�SUtQFLSH�D�ORV�-XUDGRV�GH�,EL]D��KD�RUGHQDGR�TXH�VH�OOHYDQYHLQWH� TXLQWDOHV� GH� SyOYRUD� GH� &DUWDJHQD�� 6H� KD� OOHYDGR� GHVGH� $OLFDQWH� XQ¦FDxyQ� VDOYDJH§�� \� HO� GXTXH� GRQ� )HUQDQGR� GH� $UDJyQ� OHV� KDEtD� HVFULWR� TXHHQYLDED� D� ,EL]D� XQD� FXOHEULQD� PX\� EXHQD� TXH� KDEtD� KHFKR� IXQGLUHVSHFLDOPHQWH�� 4XH� FRQ� OD� EXHQD� PDxD� GHO� JREHUQDGRU� VH� KDUi� HQ� ODIRUWLILFDFLyQ�\�GHIHQVD�GH�OD�FLXGDG�H�LVOD�OR�TXH�FRQYLHQH��
��&DUWD� GHO� SUtQFLSH� DO� JREHUQDGRU� GH� ,EL]D�� TXH� VDEH� OR� TXH�KD�KHFKR� HQ� ODIRUWLILFDFLyQ�\�UHSDURV�GH�OD�FLXGDG�\�GH�TXH�KD�KHFKR�XQ�FDEDOOHUR��SRU�OR�TXHOH�DJUDGHFH�VX�GLOLJHQFLD�\�WUDEDMR��4XH�KD�OOHJDGR�HO�FDxyQ�VDOYDMH�TXH�RUGHQyHQYLDU�GHVGH�$OLFDQWH��\�TXH�HO�GXTXH�OH�KD�HVFULWR�TXH�HQYLDUi�XQD�FXOHEULQD�TXH�VH�OOHYDUiQ�GHVGH�&DUWDJHQD�YHLQWH�TXLQWDOHV�GH�SyOYRUD��6REUH�ODV�FDVDV
�� $*6��*XHUUD�$QWLJXD��OHJ������IRO������ $*6���(VWDGR��OHJ�������IRO������� $*6��(VWDGR��.�������IRO������ $*6��(VWDGR��.�������IRO����� $*6���(VWDGR��OHJ�������IRO�����
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DUULPDGDV�D�OD�PXUDOOD�GLFH�TXH�HVWiQ�HQ�HO�¦SRVWLJR�GH�OD�WUD\FLyQ§��SRU�OR�TXHOD�FLXGDG�HVWi�¦IODFD§�SRU�HVD�SDUWH��SRU�OR�TXH�FRQYLHQH�PXFKR�TXH�ODV�FDVDVVH�WHUUDSOHQHQ��FRQ�OR�TXH�OD�PXUDOOD�HVWDUtD�PX\�IXHUWH��/H�RUGHQD�TXH�DVt� ORKDJD�� SRUTXH� QR� HV� MXVWR� TXH� SRU� HVDV� FDVDV� OD� WLHUUD� HVWp� HQ� SHOLJUR�� 'LFHWDPELpQ�TXH� ORV�VROGDGRV�GH� OD� LVOD�QR� WLHQHQ�UD]yQ�HQ�SHGLU�PiV�SDJD�GH� ODTXH�VH�GD�HQ�(VSDxD��$SUXHED�ODV�JXDUGDV�TXH�WLHQH�HQ�,EL]D�\�HQ�)RUPHQWHUD�$O�9LFDULR�GHO�$U]RELVSR�GH�7DUUDJRQD�QR�VH�OH�GHEH�SHGLU�PiV�GH�OR�TXH�HVWiREOLJDGR�SDUD�OD�GHIHQVD�GH�OD�LVOD��\�KD\�TXH�IDYRUHFHUOH�\�FXLGDU�TXH�QR�VHDPDOWUDWDGR��
���0HPRULDO�GHO�9LVLWDGRU�GH�OD�JHQWH�GH�JXHUUD�\�IRUWLILFDFLRQHV�GH�ODV� LVODV��DOSUtQFLSH��VREUH�OR�TXH�KDEtD�TXH�KDFHU�HQ�ODV�IRUWLILFDFLRQHV�DQWH�OD�LQPLQHQFLDGH�XQ�DWDTXH��
�� ��� GH� IHEUHUR�� HO� /LFHQFLDGR�*DVFD� LQIRUPD�� GHVGH�9DOHQFLD�� VREUH� ,EL]D� ORVLJXLHQWH��'HVGH�9DOHQFLD�VH�KDQ�HQYLDGR�ODV�SURYLVLRQHV�D�%DUFHORQD�SDUD�TXHGLHUDQ�ORV�DUFDEXFHV��SLFDV��SORPR�\�PHFKDV�SDUD�,EL]D��(O�GXTXH�KD�RUGHQDGRHQYLDU�WULJR�D�,EL]D��(O�¦WLUR�TXH�IXHVH�GH�$OLFDQWH§��VH�GHEH�UHIHULU�DO�FDxyQ��QRDOFDQ]D�DO�FDUJDGRU�GH�OD�VDO��TXH�HV�HO�OXJDU�TXH�ORV�GH�,EL]D�GLFHQ�OHV�LPSRUWDGHIHQGHU�SDUD�TXH�ODV�DUPDGDV�QR�GHVHPEDUTXHQ��
�� (Q� OD�PLVPD� FDUWD� GHO� /LFHQFLDGR�*DVFD�� GLFH� VREUH� OD� IRUWLILFDFLyQ� TXH� VHHVWi�KDEODQGR�DKRUD��FRPR�VH�GHELy�KDEODU�DO�SULQFLSLR��TXH�VH�KDJD�GH�WLHUUD�\IDMLQD�FRQIRUPH�D� ODV�SRVLELOLGDGHV�TXH� WLHQH�\�HO� WLHPSR�TXH�KD\��FRQ� OR�TXHHVWDUtD�KHFKD�FXDQGR�VH�WHPH�TXH�KDJD�IDOWD��7UD]DU�EDOXDUWHV�GH�FDO�\�FDQWR�FRPR�DQWHV�VH�KDEtD�SHQVDGR�HV�PXFKR�PiV�OHQWR��$GHPiV��HQ�XQ�EDVWLyQ�TXHKDQ�KHFKR�HQ�XQD�SXHUWD�KDQ�JDVWDGR�WRGR�HO�WLHPSR�\�FDVL�WDQWR�FRPR�VXPD�ORTXH�DKRUD�WDVDQ�SDUD�IRUWLILFDU�WRGR�DOUHGHGRU��\�D~Q�QR�HVWi�DFDEDGR��
�� ��� GH� IHEUHUR�� FDUWD� GH� -XDQRW� 6DOYD� LQIRUPD� TXH� HVWi� KDFLHQGR� HQ� ODIRUWLILFDFLyQ�OR�TXH�SXHGD��DXQTXH�OD�WLHUUD�HVWi�PX\�SREUH��3URFXUDUi�DVHJXUDUOD�WLHUUD�SDUD�HO�YHUDQR��GH�IRUPD�TXH�ORV�HQHPLJRV�VH�DSURYHFKHQ�SRFR�GH�HOOD�3LGH�DUWLOOHUtD��+D�HPSH]DGR�D�KDFHU�XQ�FDEDOOHUR�FRQ�HO�TXH�GHILHQGH��GH� ODVFXDWUR�SDUWHV��ODV�WUHV�GH�OD�WLHUUD�\�FDVL�WRGD�OD�SDUWH�GH�OD�PDU��(Q�HO�FDEDOOHURSRGUi�KDEHU�PHGLD�GRFHQD�GH�SLH]DV�GH�DUWLOOHUtD��SRU�OR�TXH�HVSHUD�TXH�VH�OHPDQGH� DUWLOOHUtD�� SXHVWR� TXH� \D� KD\� OXJDU� HQ� HO� TXH� SXHGDQ� HVWDU�� 1R� WLHQHQRWLFLDV� GH� $UJHO�� PDV� TXH� ODV� QRWLFLDV� TXH� KD� OOHYDGR� XQ� YLDMHUR� VREUH� ODVGLYLVLRQHV�HQWUH�HO�VREULQR�GH�%DUEDUURMD�FRQ�¦HO�6HQHJR§���"���
�����GH�PDU]R���-RDQRW�6DOED�LQIRUPD�TXH�VH�HVWi�RFXSDQGR�FRQ�WRGD�GLOLJHQFLDGH� OD� IRUWLILFDFLyQ� \� TXH� WLHQH� KHFKR�XQ� FDEDOOHUR� ¦HQ� OR�PHV� KDVHQVLDO� GH� ODYLOD§��TXH�GH�ODV�FXDWUR�SDUWHV�GH�OD�YLOOD�GHILHQGH�WUHV��\�WRGD�OD�SDUWH�GHO�PDUKDVWD� OD�ERFD�GHO� SXHUWR��(O� FDEDOOHUR� WLHQH�GH� ODUJR�GRVFLHQWRV� FXDWUR�SDVRV�¦SDWWV§�� \�GH�DQFKR� FLQFXHQWD� \� GRV��6yOR� OH� IDOWD� OD� DUWLOOHUtD�� 6H� UHILHUH� D� OD
�� $*6���(VWDGR��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� $*6���(VWDGR��OHJ�������IRO������ ,EtGHP�� $*6���(VWDGR��OHJ�������IRO����
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OOHJDGD� GHO� SDJDGRU� 0DUWtQ� 1LxR�� \� DYLVD� TXH� HQ� $UJHO� KD\� PXFKDV� JDOHUDVSUHSDUDGDV��
�����GH�PDU]R��0DUWtQ�1LxR�LQIRUPD�TXH�HQ�,EL]D�KD\� WUHVFLHQWRV���R����"��QRVH�YH�ELHQ�VL�VRQ� WUHV�R�FXDWUR�&��VROGDGRV� WDQWR�GH� ORV�TXH�HO�SUtQFLSH�'RULDGHMy�DOOt� GH� ORV� GH�7UHPHFpQ�FRPR� GH� ORV� TXH�HQYLy� HO� GXTXH�GRQ�)HUQDQGRGHVGH�$OLFDQWH��
�� (Q� OD� PLVPD� IHFKD�� 0DUWtQ� 1LxR� LQIRUPD� TXH� HQ� OD� IRUWLILFDFLyQ� VH� HVWiDFWXDQGR�FRQ�GLOLJHQFLD��DXQTXH�OHV�KDFH�PXFKR�PDO�GHUULEDUOHV�ODV�FDVDV�GHODUUDEDO��
����GH DEULO��LQIRUPH�GH�0DUWtQ�1LxR�VREUH�,EL]D��+DEOD�GH�DFDEDU�GH�IRUWLILFDU�HODUUDEDO��SHUR�QR�VH�SXHGH�KDFHU�VLQ�GHUULEDU�FDVDV��\�HO�JREHUQDGRU�GLFH�TXHKDEUi�TXH�KDFHUOR�GH�RWUD�PDQHUD��3RU� OD�FHUFD�GHO�DUUDEDO�\�GH� OD�YLOOD�QR�VHSXHGH�DQGDU�¦SRU�HVWDU� WDQ�FDUJDGD�FRQ�ODV�FDVDV§� WDQWR�SRU�GHQWUR�FRPR�SRUIXHUD��'H�HOODV� VyOR� VH�KDQ�GHUULEDGR� ODV�GH� ODV�SHUVRQDV�SREUHV�� \� ODV� RWUDVGLFHQ�TXH�¦TXDQGR�VHD�WLHPSR§� ODV�GHUULEDUiQ��6XV�PRUDGRUHV� LQFOXVR� ODV�KDQPHWLGR� HQ� OD�PXUDOOD� GH� PDQHUD� TXH�� GH� GRFH� SDOPRV� TXH� WLHQH� GH� JUXHVR�TXHGDQ�HQ�WUHV�¦SRU�HPSOHDU�ORV�JUXHVRV�HQ�VXV�DSRVHQWRV§��
��(Q�HO�PLVPR�LQIRUPH�GLFH�TXH�OR�SHRU�HV�TXH�KD\�¦SHUVRQDV�SDUWLFXODUHV�GH�ODWLHUUD§�TXH�LQWHQWDQ�DPRWLQDU�D�ORV�VROGDGRV�TXH�TXLHUHQ�TXH�HO�JREHUQDGRU�VHDFDSLWiQ�GH�OD�FRPSDxtD�\�HFKDU�DO�TXH�WLHQHQ��'D�QRWLFLDV�GH�KHFKRV�VXFHGLGRVFRQ�ORV�VROGDGRV��
��(O� OLFHQFLDGR�*DVFD� LQIRUPD�� �SUREDEOHPHQWH�HQ�DEULO� SRU� OD� FDUWD� VLJXLHQWH�SHUR�VLQ�IHFKD��TXH�ORV�VROGDGRV�SDUD�,EL]D�SRGUtDQ�HPEDUFDUVH�SDUD�OD�LVOD�HQXQD� QDYH� YL]FDtQD� TXH� HVWDED� HQ�9DOHQFLD�� &RPR� GHVGH�$OLFDQWH� VH� KDEtDQRtGR�GLVSDURV�GH�DUWLOOHUtD��\�HO�DYLVR�GH�TXH�GHVGH�$UJHO�KDEtDQ�VDOLGR�VHVHQWDYHODV�� HUD� XUJHQWH� TXH� ORV� VROGDGRV� OOHJDUDQ� D� ,EL]D�� SXHV� VRQ� OD� SULQFLSDOGHIHQVD�GH� OD� LVOD�� /D� QDYH� SDUWLy� \� OOHJy� D� ,EL]D� FRQ� FLHQ� EXHQRV� VROGDGRV�SRQLpQGRVH�WRGD� OD�GLOLJHQFLD�HQ�TXH�QR� IXHUDQ�GHIUDXGDGRV�HQ�VXV�SDJDV��$WRGRV� OH� GLHURQ� DUFDEXFHV� GH�PX\� EXHQD�PXQLFLyQ�� /DV� XUFDV� TXH� HVWiQ� HQ'HQLD� FRQ� HO� FDxyQ� \�PXQLFLRQHV� SDUD� ,EL]D� HVWiQ� D� SXQWR� GH� VDOLU�� ,QIRUPDWDPELpQ�GH� ORV� SUREOHPDV�TXH�KD�KDELGR�HQ� OD� IXQGLFLyQ�GH� OD�FXOHEULQD�SDUD,EL]D��
������GH�DEULO��OR�TXH�HVFULEH�0DUWtQ�1LxR�� VREUH�OD�LVOD�GH�,EL]D��4XH�HO�GXTXHGRQ�)HUQDQGR�HQYLy�XQ�FDxyQ�UHIRU]DGR�GH�FLQFXHQWD�\�FLQFR�TXLQWDOHV�GH� ORVGRV� TXH� HVWDEDQ� HQ� $OLFDQWH�� FRQ� FLHQWR� WUHLQWD� \� RFKR� SHORWDV� GH� KLHUUR�� \
�� $*6��(VWDGR��.�������IRO������ $*6���(VWDGR��OHJ�������IRO������ ,EtGHP�� $*6���(VWDGR��.��OHJ��������IRO������ ,EtGHP�� $*6���(VWDGR��OHJ�������IRO������ 6DEHPRV�TXH�HO�YLVLWDGRU�0DUWtQ�1LxR�HQ�HQHUR�HVWDED�HQ�0HQRUFD��TXH�VH�VHQWtD�DPHQD]DGD�SRU�ODVQRWLFLDV�TXH�VH�WHQtDQ�GH�PRURV�\�IUDQFHVHV��$*6���(VWDGR��.�OHJ��������IRO����
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WUHLQWD�TXLQWDOHV�\�XQD�DUURED�GH�SyOYRUD��6H�HVSHUD�XQD�FXOHEULQD�TXH�VH�KDKHFKR�HQ�9DOHQFLD��
�����GH�DEULO��HO�/LFHQFLDGR�*DVFD�LQIRUPD�GHVGH�9DOHQFLD�TXH�OD�FXOHEULQD�TXHVH�KD�KHFKR�SDUD�,EL]D�KD�VDOLGR�PX\�EXHQD�\�TXH�VH�SURFXUDUi�HQYLDUOD�D� ODLVOD�HQ�XQD�JDOHRWD�DO�GtD�VLJXLHQWH��&RQ�OD�FXOHEULQD�VH�HQYtDQ�WDQWR�ODV�SHORWDVTXH�KDQ�OOHJDGR�GH�1DYDUUD�FRPR�ODV�TXH�VH�KDQ�KHFKR�D�PDUWLOOR��
�� ��� GH�PD\R�� HO� /LFHQFLDGR�*DVFD� LQIRUPD� TXH�D� ,EL]D� OOHJy� ¦HO� WLUR§� TXH� VHPDQGy�GDU�HQ�$OLFDQWH� MXQWR�FRQ�ODV�SHORWDV�\�WUHLQWD�TXLQWDOHV�GH�SyOYRUD��6HFRORFy�HQ�HO�FDEDOOHUR�TXH�HVWi�KHFKR�SDUD�HOOR��(O�JREHUQDGRU�GH� ,EL]D� OH�KDHVFULWR� TXH� WDPELpQ� OOHJDURQ� ORV� DUFDEXFHV� \� SLFDV� TXH� VH� KDEtDQ� GDGR� HQ%DUFHORQD��\�TXH�FUHH�TXH�GHEH�KDEHU� OOHJDGR� OD�FXOHEULQD�\�PXQLFLRQHV�TXHHQYLy�HO�GXTXH�SRUTXH�KDFH�RFKR�GtDV�TXH�SDUWLy�OD�JDOHRWD�HQ�OD�TXH�WDPELpQYDQ�FHUFD�GH�FLHQ�KRPEUHV�ELHQ�DUPDGRV���
�� -XQLR�� /D� YLVLWD� GH� 0DUWtQ� 1LxR� OOHYD� D� OD� FRQFOXVLyQ� GH� TXH� HO� SULQFLSDOSUREOHPD�HV�HO�DUUDEDO�� WDQWR�SRU� OD�GHELOLGDG�GH� OD�FHUFD�FRPR�SRU� ODV�FDVDVTXH�HVWiQ�DUULPDGDV�D�HOOD�� \� TXH�KDQ�RFXSDGR�HO� FDOOHMyQ�TXH�DQWHV� � VHUYtDSDUD� OD� URQGD��(O� FDSLWiQ�$EHO� VH� UHVLVWH�D�GHUULEDU�HVDV�FDVDV��DVt� FRPR� ODVTXH� HVWiQ� IXHUD�� \� HO� 1RWDULR� DSRVWyOLFR�� D� IDYRU� GH� 0DUWtQ� 1LxR�� LQVWD� DOJREHUQDGRU�D�TXH��VH�GHUULEHQ�\�VH�FRQVWUX\DQ�GHIHQVDV�GH�WLHUUD�\�UDPD���
�����GH�MXQLR��HO�9LVLWDGRU�GH�OD�JHQWH�GH�JXHUUD�0DUWtQ�1LxR�LQIRUPD�DO�3UtQFLSHGH� ORV� SUREOHPDV� KDELGRV� FRQ� HO� JREHUQDGRU� GH� ,EL]D� VREUH� OD� IRUWLILFDFLyQ�SRUTXH�pVWH�IDYRUHFH�D�XQR�GH�ORV�MXUDGRV��0DULDQR�)UDQFROtQ��FRQ�HO�DSR\R�GHORV� RWURV� MXUDGRV�� SDUD� TXH� PDQWHQJD� � FRPR� HVWi� XQD� WRUUH� TXH� WLHQHLQFRUSRUDGD�HQ�VX�FDVD��,QIRUPD� WDPELpQ�TXH�GHVGH�HQHUR��FXDQGR�OOHJy�HVWHJREHUQDGRU�QDGD�VH�KD�KHFKR�HQ� OD�IRUWLILFDFLyQ�VDOYR�XQ�FDEDOOHUR�GH� WLHUUD�\UDPD��(O�DUUDEDO�HVWi�KHFKR�D� �FDVDPXUR��� \�D�RFKHQWD�SDVRV�KD\�FDVDV�TXHKD\�TXH�GHUULEDU�SRU�SRGHU�VHU�XWLOL]DGDV�SRU�HO�HQHPLJR��D� OR�TXH�SDUHFH�TXHWDPELpQ� VH� RSXVR� HO� JREHUQDGRU�� HQ� SUHVHQFLD� GH� ORV� -XUDGRV�� HO� 9LFDULR�� HO,QTXLVLGRU�\�RWUDV�SHUVRQDV���
�����GH� MXQLR��HO�/LFHQFLDGR�*DVFD� LQIRUPD�TXH�HQ�XQ�EHUJDQWtQ�TXH�YHQtD�GH,EL]D�KDEtD�OOHJDGR�OD�QRWLFLD�GH�TXH�ORV�TXH�LEDQ�HQ�XQD�QDR�TXH�OOHJy�D�OD�LVODDYLVDURQ�GH�OD�LGD�GH�DUPDGD�WXUFD��OR�TXH�KD�FRPXQLFDGR�DO�GXTXH��'LFH�TXH�VL�HVWR�HV�DVt�VH�SRGUtD�GHVSHGLU�D�OD�JHQWH�TXH�VH�KDEtD�UHFOXWDGR�WDQWR�HQ�ODVLVODV�FRPR�HQ�RWUDV�SDUWHV�SRU�PLHGR�D�OD�DUPDGD��1R�REVWDQWH�KD\�TXH�DFDEDUWDQWR�ODV�IRUWLILFDFLRQHV�GHO�UHLQR�GH�9DOHQFLD�FRPR�GH�ODV�LVODV�SDUD�DSURYHFKDUOR�TXH�\D�VH�KD�JDVWDGR����
�� (Q� HO� PLVPR� LQIRUPH� GLFH� *DVFD� TXH� ORV� HVFULWRV� GH� 0DUWtQ� 1LxR� \� GHO*REHUQDGRU�VREUH�ODV�IRUWLILFDFLRQHV�VRQ�GLIHUHQWHV��(O�JREHUQDGRU�GLFH�TXH�VH
�� $*6���(VWDGR��OHJ�������IRO������ $*6���(VWDGR��OHJ�������IRO������� $*6���(VWDGR��OHJ�������IRO������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� $*6���(VWDGR��OHJ�������IRO����



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

KDFH�WRGR�OR�TXH�VH�SXHGH�\�0DUWtQ�1LxR�TXH�VH�GHEHUtD�KDFHU�PiV��/RV�TXHKDQ� YHQLGR� GH� ,EL]D� KDEODQ� ELHQ� GH� OD� GLOLJHQFLD� GHO� JREHUQDGRU�� (QYtD� HOPHPRULDO�TXH�OH�KDEtD�OOHJDGR�GH�0DUWtQ�1LxR�GHVGH�,EL]D��VREUH�OD�DUWLOOHUtD�\PXQLFLRQHV�GH�OD�LVOD���
�����GH�MXQLR��FDUWD�GHO�GXTXH�GRQ�)HUQDQGR�GH�$UDJyQ�LQIRUPDQGR�TXH�HO�GtDGRFH� KD� UHFLELGR� XQD� FDUWD� GH� 5DIDHO� 'LHV�� QDWXUDO� GH� 1L]D�� ¦SHUVRQD� PX\FRQRFLGD�\�GH�EXHQ�FUpGLWR§��TXH�KD� OOHJDGR�FRQ�VX�QDYH�D� ,EL]D�FRQ�QRWLFLDVVREUH� OD� DUPDGD� HQHPLJD�� TXH� FRQFXHUGDQ� FRQ� RWUDV� TXH� WLHQHQ� GHPHUFDGHUHV��,QIRUPD� WDPELpQ�TXH� OD�FXOHEULQD�\�PXQLFLRQHV�TXH�HQYLy�D� ,EL]DOOHJDURQ�ELHQ���

����
�� ��� GH� DEULO�� HO� GXTXH�GH�&DODEULD�GRQ�)HUQDQGR�GH�$UDJyQ� KD� RUGHQDGR�DOFDSLWiQ� dDIRQW�� FDSLWiQ� GH� 0HQRUFD�� TXH� UHFOXWH� GRVFLHQWRV� KRPEUHV� HQ9DOHQFLD��FLHQ�SDUD�0HQRUFD�\�FLHQ�SDUD�,EL]D��<D�OR�KD�KHFKR��VH�OHV�KD�GDGRXQD�SDJD�FRQ�GLQHUR�GHO�GXTXH��\�FLHQ�GH�HOORV�VHUiQ�GHVHPEDUFDGRV�HQ�,EL]DGRQGH�HVWi�HO�FDSLWiQ�5RMDV���
�� �� GH MXOLR�� GRQ� )HUQDQGR� GH� $UDJyQ� LQIRUPD� D� �YXHVWUDV� DOWH]DV�� TXH� ORVVROGDGRV�HQYLDGRV�D�,EL]D�SLGHQ�TXH�VH�OHV�VRFRUUD�SRUTXH�PXHUHQ�GH�KDPEUH�SLGH� TXH� VH� OHV� HQYtHQ� ODV� SDJDV� TXH� VH� OHV� GHEHQ� SRUTXH� OD� VLWXDFLyQ� HVLQVRVWHQLEOH�SDUD�HOORV����
��(Q�HVD�PLVPD�FDUWD�GHVGH�9DOHQFLD��HO�GXTXH�LQIRUPD�TXH� WUHV�-XUDGRV�\�HOJREHUQDGRU�GH� ,EL]D�� �PRVVHQ�-DXPH�6DOYD��� �KRQUUDGR�KRPEUH�\�JUDQ�DPLJRPLR���KDQ�SHGLGR�TXH�VHD�HO�JREHUQDGRU�TXLHQ�VXVWLWX\D�FRPR�FDSLWiQ�D� -XDQGH�5RMDV�TXH�HVWi�PXULpQGRVH��FRQ�HO�PLVPR�VXHOGR�D�FDUJR�GH�OD�FRPSDxtD��(OLQIRUPH� HV� IDYRUDEOH� SRUTXH�� VHJ~Q� pO�� VH� HYLWDUtDQ� ORV� HQIUHQWDPLHQWRVIUHFXHQWHV�HQWUH�FDSLWiQ�\�JREHUQDGRU�SRU�ODV�FXHVWLRQHV�GH�ORV�VROGDGRV����
����
�����GH�HQHUR��HO�JREHUQDGRU��-D\PH�6DOER��HVFULEH�D�OD�3ULQFHVD�TXH�\D�OH�KDHQYLDGR�HO�LQIRUPH�TXH�OH�SLGLy�VREUH�OD�DUWLOOHUtD�\�PXQLFLRQHV�TXH�WHQtD�OD�LVOD�(O� SUtQFLSH� )HOLSH� RUGHQy� D� GRQ� )HUQDQGR� GH� $UDJyQ� TXH� HQYLDUD� GHVGH9DOHQFLD� XQD� FXOHEULQD� \� RWUD� PHGLD� FXOHEULQD� �HQ� WLHPSR� GH� OD� DUPDGD� GHOWXUFR���1R�HVWiQ� ELHQ� KHFKDV� \� IXQFLRQDQ�PDO��3LGH� GRV� R� WUHV� FXOHEULQDV� GHPD\RU�DOFDQFH�TXH�SHUPLWDQ�GHIHQGHU�OD�SOD\D�GHO�&DUJDGRU�GH�OD�6DO��D��FXDWURPLOODV�\�PHGLD�GH�OD�IRUWDOH]D��DVt�FRPR�OD�SDUWH�GH�OHYDQWH��1R�WRGD�OD�DUWLOOHUtDSXHGH�HVWDU�D�FXELHUWR��SRU�OR�TXH�VH�GHWHULRUD��&RQ�GLQHUR�GH�OD�8QLYHUVLGDG�VH
��� ,EtGHP��� $*6���(VWDGR��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����(O�UHFOXWDPLHQWR�SDUHFH�KDEHUVH�KHFKR�HQ�9DOHQFLD��GRQGH�HVWiILUPDGR�HO�VLJXLHQWH�GRFXPHQWR��eVWH�HVWi�ILUPDGR�HQ��&YHFD����� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� ,EtGHP
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YDQ�D�KDFHU�FREHUWL]RV�GH�PDGHUD�SDUD�ODV�SLH]DV�GH�DUWLOOHUtD�PiV�LPSRUWDQWHV�/D�PDGHUD�GH�SLQR�\�ORV�PDWHULDOHV�GH�OD�LVOD�QR�VLUYHQ�PDV�TXH�SDUD�SLH]DV�GHKLHUUR�� TXH� QR� VLUYHQ�� GDGD� OD� GLVWDQFLD� HQWUH� ODV� WRUUHV� \� TXH� QR� VH� SXHGHQKDFHU�WUDYHVHV�HQ�HO�PXUR����
�� (Q� OD� PLVPD� FDUWD� HO� JREHUQDGRU� LQIRUPD� TXH� KD� UHSDUDGR� \� IRUWLILFDGRDOJXQDV� WRUUHV� GH� OD� PXUDOOD�� SHUR� SLGH� TXH� HQYtHQ� D� DOJXQD� SHUVRQD� TXHUHFRQR]FD�OD�QHFHVLGDG�TXH�WLHQH�GH�IRUWLILFDFLyQ��SRUTXH�WLHQH�IDPD�GH�IXHUWH�SHUR�QR�OR�HV���
��$EULO��HO�JREHUQDGRU��-D\PH�6DOER��HVFULEH�D�OD�3ULQFHVD�*REHUQDGRUD�TXH�KDSDJDGR�D�ORV�VROGDGRV�GHVSHGLGRV��TXH�KDFH�IDOWD�DUWLOOHUtD�\�GHEHQ�FRQWULEXLU�DHOOR� HO� DU]RELVSR� GH� 7DUUDJRQD� \� HO� DUFKLGLiFRQR� GH� VDQ� )UXFWXRVR� FRPRVHxRUHV�GH�OD�LVOD��SRUTXH�VH�OOHYDQ�ORV�SURYHFKRV�SHUR�QR�FRQWULEX\HQ��VLHQGRHO� UH\�TXLHQ� OR�KD�GH�SDJDU� WRGR��3LGH�TXH�VH�HQYtH�D� OD� LVOD�DOJ~Q� LQJHQLHURSDUD�TXH�LQIRUPH�VREUH�OD�GHELOLGDG�GH�ODV�PXUDOODV�TXH�HQ�HVH�PRPHQWR�VLUYHQPiV�GH��UHSXWDFLyQ��TXH�GH�IXHU]D��eO�KD�SURFXUDGR�UHPHGLDU�DOJXQDV�WRUUHV�\PXUDOODV�TXH�VL�QR�VH�KXELHUDQ�FDtGR��3LGH�TXH�VHD�HO�PLVPR�LQJHQLHUR�TXH��\DVH�KD�RFXSDGR�GH�HOOR�HQ�0DOORUFD�\�0HQRUFD���
�����GH�VHSWLHPEUH��-XDQRW�6DOYD�LQIRUPD�GHVGH�,EL]D�TXH�FXDQGR�OOHJy�D�OD�LVODHQFRQWUy�TXH�HO�JREHUQDGRU�KDEtD�UHSDUDGR�OR�TXH�KDEtD�SRGLGR�GH�FDO�\�FDQWRHQ�DOJXQDV�SDUWHV��SRUTXH� WHUUDSOHQRV� �¦WLHUUDOHQRV§��QR�VH�SRGtDQ�KDFHU�PDVTXH�ORV�TXH�\D�HVWDEDQ�KHFKRV�SRUTXH��VLHQGR�ODV�PXUDOODV� WDQ�DQWLJXDV�\�GHWDSLDV� YLHMDV� ¦QR� VXIUHQ� FDUJD� \� SRU� QR� KD]HU� EDWHUtD� \� H[SODQDGD� SDUD� ORVHQHPLJRV� VH� GH[D� SRU� DKRUD§�� +D\� TXH� UHSDUDU� ODV� SDUWHV�PiV� QHFHVDULDV� \KDFHU�WUDYHVHV��SDUD�OR�FXDO�HV�IRU]RVR�DSUHPLDU�D�ORV�SREODGRV�GH�OD�LVOD��D�ORVFXDOHV� KD� HQFRQWUDGR� GHVWUXLGRV� SRU� ORV� FDXWLYHULRV� \� ODV� PDODV� DxDGDVSDVDGDV����� &RPR� VRQ� ILGHOtVLPRV� YDVDOORV� VH� HVIRU]DUiQ� HQ� KDFHU� WRGR� ORSRVLEOH�� 6yOR� KD\� WUHV� SLH]DV� LPSRUWDQWHV� GH� DUWLOOHUtD�� XQD� FXOHEULQD� \� XQDPHGLD� FXOHEULQD�� TXH� QR� KDFHQ� HO� HIHFWR� GHELGR�� \� XQ� EXHQ� FDxyQ�� 6RQQHFHVDULDV� GRV� FXOHEULQDV�� GRV� FDxRQHV�� GRV� PHGLDV� FXOHEULQDV� \� DOJXQRVVDFUHV�� DGHPiV� GH� DOJXQRV� DUWLOOHURV�� +DFHQ� IDOWD� WUHV� SOD]DV� GH� VROGDGRVH[WUDQMHURV�� GRV� SDUD� VHUUDU� \� XQ� FDUUHWHUR�� SRUTXH�HQ� OD� WLHUUD� QR� ORV� KD\�� \FRPR��ORV�GHO�RILFLR�VRQ�WRGRV�H[WUDQMHURV��KD\�TXH�VHUYLUVH�GH�HOORV��$YLVD�GHOSHOLJUR�TXH�VXSRQHQ�ORV�EDUFRV�TXH�FRPHUFLDQ�FRQ�$UJHO���
�� ��� GH� VHSWLHPEUH�� FDUWD� GH� ORV� -XUDGRV� GH� ,EL]D� VREUH� OD� QHFHVLGDG� GHIRUWLILFDU� OD� YLOOD� \� FDVWLOOR� DQWH� � HO� SHOLJUR� GH� OD� DUPDGD� WXUFD�� /R� TXH� PiVLPSRUWD�HQ�OD�EXHQD�JXDUGD�GH�OD�LVOD�HV�OD�OOHJDGD�GH�0RVpQ�6DOED�TXH�QR�KDGHMDGR�QL�GHMD�GH�KDFHU�HQ�OD�IRUWLILFDFLyQ�OR�TXH�VH�SXHGH�FRQ�HO�PHQRU�JDVWRSRVLEOH��/D�SREUH]D�HV�PXFKD�\�OR�~QLFR�TXH�SXHGHQ�KDFHU�SDUD�OD�IRUWLILFDFLyQHV�GDU�FDO��SLHGUD�\�PDQR�GH�REUD�SDJiQGROR�FRQ�ODV�UHQWDV�GHO�$U]RELVSR��SHUR
��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� ,EtGHP���SRU�TXDQWR�HV�PDV�HQ�OD�UHSXWDVLRQ��HQ�TXH�HOOD�HVWi�GH�HVHU�IXHUWH�TXH�QR�OD�IRUWDOH]D�TXHWLHQH���� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� &RQWUDVWD�HVWD�FRQWLQXD�LQIRUPDFLyQ�VREUH�OD�SREUH]D�GH�,EL]D�FRQ�OD�TXH�HO�PLVPR�DxR�VH�GD�VREUH0DOORUFD��HQ�OD�TXH�ORV�SDUWLFXODUHV�¦VRQ�WDQ�ULTXtVLPRV�TXH�KD\�FDVD�DOOt�TXH�SXHGH�FRPSUDU�WRGD�OD�LVOD§��$*6��(VWDGR��OHJ�������IRO��������� $*6��(VWDGR��OHJ�������IRO�����
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WDPELpQ�GHEHQ�ILQDQFLDUVH�FRQ�ODV�UHQWDV�UHDOHV��3LGHQ�SyOYRUD��GRV�FXOHEULQDV\�RWUDV�SLH]DV�JUXHVDV�GH�DUWLOOHUtD���
��2FWXEUH��HO�HPSHUDGRU�HQYtD�GRVFLHQWRV�VROGDGRV�DO�FDVWLOOR�GH�,EL]D���
�� ��� GH� QRYLHPEUH�� -XDQRW�6DOYD� GLFH� TXH�KD� VLGR� HQYLDGR� D� OD� LVOD� GH� ,EL]DSDUD�GHIHQGHUOD�\�IRUWLILFDUOD��SRU�ODV�QRWLFLDV�TXH�VH�WHQtDQ�GH�OD�DUPDGD�WXUFD�/OHJy�D�OD�LVOD�WUHV�PHVHV�DQWHV��+D�RUGHQDGR�KDFHU�KRUQRV�GH�FDO�D�ORV�GH�ODYLOOD�\�D�ORV�GH�OD�WLHUUD��TXH�VRQ�PX\�SREUHV��'LFH�TXH�HVWi�REOLJDGR�D�HVFULELUOR�TXH�VLHQWH�¦DXQTXH�QR�FRQ�OD�PRGHUQLWDW�TXH�R\�VH�HVFULEH§��+D�OOHJDGR�D�ODLVOD� EL]FRFKR�� WULJR� \� KDULQD�� DVt� FRPR� GRVFLHQWRV� KRPEUHV� TXH�GDED� OiVWLPDYHUORV�� VLQ� DUPDV�� \� DGHPiV�PXFKRV� IUDQFHVHV��(O� JREHUQDGRU� OHV� KD� WHQLGRTXH�VRFRUUHU���
��(Q�OD�PLVPD�LQIRUPD�-RDQRW�6DOED�TXH�HVWi�VDFDQGR�PRGHOR�\�WUD]D�GH�FyPRHVWi� OD� YLOOD� VLWXDGD�� \� OH� OOHYD�PXFKR� WUDEDMR�SRUTXH�QR�KD\� SHUVRQDV� TXH� ORHQWLHQGDQ�� 1R� VLHQGR� \D� QHFHVDULD� VX� SUHVHQFLD� HQ� OD� LVOD� OOHYDUi� pOSHUVRQDOPHQWH�OD�WUD]D�SDUD�TXH�VH�SXHGD�GHWHUPLQDU�OR�PiV�FRQYHQLHQWH���
�� ��� GH� QRYLHPEUH�� HQ� OD� PLVPD� IHFKD� TXH� OD� DQWHULRU� -RDQRW� 6DOED� LQIRUPDVREUH�OR�TXH�KD�KHFKR�HQ�OD�IRUWLILFDFLyQ��/RV�QRYHQWD�GXFDGRV�TXH�KDEtD�SDUDHO� UHSDUR� GH� ODV� PXUDOODV� ORV� KD� HPSOHDGR� HQ� VXELU� GH� FDO� \� FDQWR� \WHUUDSOHQDGR� �¦WLHUUDOHQDGR§�� XQ� FDEDOOHUR� MXQWR� D� OD� LJOHVLD� PD\RU�� PX\QHFHVDULR�SDUD�GHIHQVD�GHO�SXHUWR��$FDEDGR�pVWH�VH�RFXSDUi�GH�RWUR�TXH�HVWiHQ�OR�PiV�DOWR�GH�OD�WLHUUD�¦TXH�KL]H�HQ�WLHPSR�TXH�OD�DUPDGD�GHO�WXUFR�HVWDYDHQ�)UDQFLD�HO�TXDO�HVWi�HQ�GHIHQVLyQ�\�JXDUGD�GH� ODV� WUHV�SDUWHV�GH� OD�WLHUUD�\SRU�OD�PDU�KDVWD�OD�ERFD�GHO�SXHUWR�SDUD�TXDOTXLHUD�DUPDGD§���
�� (Q� OD�PLVPD� -RDQRW�6DOED� GLFH� TXH� KD\� TXH� FXLGDU� HVSHFLDOPHQWH� D� ,EL]D�SRUTXH� VL� ORV� HQHPLJRV� VH� DSRGHUDUDQ� GH� HOOD�� SRU� HVWDU� HQ� WDQ� EXHQ� VLWLR� \SURQWR� WDQ�ELHQ�IRUWLILFDGD��VH�GHULYDUtD�PXFKtVLPR�GDxR�SDUD� WRGR�HO� UHLQR�GH9DOHQFLD���
��¦0HPRULDO�HW�UHODWLR©�GHOOD�IRUWH]]D�G©(YL]D§��HQ�LWDOLDQR��3XHGH�VHU�GH�+XJR�GH&HVHQD��SXHV�GLFH�TXH�HO�TXH�OD�LVOD�HVWi�PX\�GpELO�HV�RSLQLyQ�GH�PXFKRV�¦HWPDVVLPH�GHO� FRQWH�XJR�GL� FHVHQD��XRPR�GL� JXHUUD�HW� LQJHJQHUR§��TXH� OOHJy�D0DOORUFD�D�UHFRQRFHU�WDQWR�DTXHOOD�LVOD�FRPR�0HQRUFD�SRU�RUGHQ�GHO�HPSHUDGRUKDFtD�XQRV�VHLV�PHVHV��)XH� LQIRUPDGR�GH� ,EL]D�YLHQGR�XQ�PRGHOR� ¦IDWWR�SHURJURVVR�PRGR§��\�RWUDV�LQIRUPDFLRQHV��FRQ�OR�TXH�FRQFOX\y�TXH�HUD�GpELO��¦QR�KDILDQFKL§�SRU�OR�TXH�VX�DUWLOOHUtD�HV�LQ~WLO�SDUD�GHIHQGHU�ODV�FRUWLQDV�GH�OD�PXUDOOD�TXH�VRQ�GpELOHV��YLHMDV�\�DPHQD]DQ�UXLQD�HQ�DOJXQRV�OXJDUHV��6H�SXHGH�PLQDU\�EDWLU�GH�PXFKDV�SDUWHV�\�HO�HQHPLJR�SXHGH��IiFLOPHQWH�\�VLQ�FDEDOORV�SODQWDUVX� DUWLOOHUtD�� (Q� OD� SDUWH� GHO� SXHUWR� KD\� XQ� ¦3RJJLR§� OODPDGR� VDQWD�/XFtD� TXHTXHGD� IXHUD�� SHUR� SRFR� OHMRV�� GHVGH� HO� FXDO� VH� GHVFXEUHQ� ODV� PXUDOODV� \
��� $*6��(VWDGR��OHJ�������IRO�������� 326$'$6�������������� $*6��(VWDGR��OHJ�������IRO������� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP
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GHIHQVDV�GH�XQD�SDUWH�GH� GHQWUR�� FRQ� OR� TXH�QR� VH� SRGUtD� GHIHQGHU�� (Q�HVDSDUWH�FDVL�WRGD�OD�PXUDOOD�VLWXDGD�HQ�HO�OODQR�VLUYH�GH�PXUR�SDUD�ODV�FDVDV�¦RYHVRQR�PROWH� ILQHVWUH� FKH� OD� IDQR� SLX� GHEELOH§�� /D� LVOD� HV� ¦YHUDPHQWH� ULSDUR� HWVFXGR�GL�WXWWH�OH�PDULQH�GL�6SDJQD§�\�SRU�HVR�HV�LPSRUWDQWH�TXH�QR�HVWp�GpELO���
��(Q�HVWH�PLVPR�PHPRULDO�HQ�LWDOLDQR�VH�LQIRUPD�TXH�QR�KD\�QDGLH�HQ�,EL]D�TXHHQWLHQGD�GH�OD�JXHUUD��OR�TXH�QR�GHEH�FDOODU��VREUH�WRGR�HQ�HVWH�WLHPSR�FRQ�ODVVRVSHFKDV�VREUH�OD�DUPDGD�WXUFD��1L�HO�JREHUQDGRU�QL�HO�FDSLWiQ�WLHQHQ�QLQJXQDH[SHULHQFLD�HQ�ODV�FRVDV�GH�OD�JXHUUD��OR�TXH�KDFH�TXH�ORV�KDELWDQWHV�YLYDQ�FRQWHPRU� \� GHVFRQVRODGRV�� \� DGHPiV� HVWiQ� GLYLGLGRV� HQWUH� HOORV� \� OOHQRV� GHPDOLFLD�� )DOWD� DJXD�� KDULQD� \� PXQLFLRQHV� H� LQVWUXPHQWRV� QHFHVDULRV� SDUDGHIHQGHU� OD� WLHUUD�� $GHPiV� GH� WRGR� HOOR�� HQ� ,EL]D� KD� HVWDGR� PRYLpQGRVHOLEUHPHQWH� XQ� WXUFR� ¦KXRPR� G©LQJHJQR� HW� GL� JXHUUD§�� TXLHQ� QR� VyOR� KD� YLVWRFyPR�HVWiQ�ODV�PXUDOODV��VLQR�WDPELpQ�ODV�SURYLVLRQHV�TXH�VH�KDFHQ�HQ�WLHPSRGH�VRVSHFKD��\�GyQGH�VH�SRQHQ�ORV�FHQWLQHODV�HQ� OD� LVOD�\�HQ�)RUPHQWHUD��+DSDUWLGR�FRQ�WRGD�HVD�LQIRUPDFLyQ���
����
�����GH�HQHUR��-RDQRW�6DOED�LQIRUPD�TXH�VH�KDQ�UHSDUDGR�DOJXQDV�SDUWHV�\�TXHVH�KD�FRQFHUWDGR�FRQ�ORV�YLOODQRV�TXH�GDUiQ�WDQWRV�KRUQRV�GH�FDO�FRPR�IXHUDQQHFHVDULRV�SDUD�OD�IRUWLILFDFLyQ�GH�VX�YLOOD�\�GHO�FDVWLOOR��\�TXH�FRQ�VXV�FDUUXDMHVOOHYDUiQ�OD�FDO�D�ODV�REUDV��(VWiQ�PX\�SREUHV�SRUTXH�HO�JREHUQDGRU�¦WRPD�D�VXPDQR� WRGDV� ODV� UHQWDV� SRU� FRPLVLyQ� GHO� RELVSR� GH� /XJR§�� (Q� XQD� QDYH� KDOOHJDGR�/XLV�GH�+DUR��PDHVWUH�GH�FDPSR�GHO� UHLQR�GH�1iSROHV�� ¦\�FRPR�D�PLIDOWD�HO�VDEHU�SDUD� OD� IRUWLILFDFLyQ�TXH�KR\�GLD�HV�QHFHVDULD§��VH� IXH�D�YHUOH�DOEDUFR� SDUD� SHGLUOH� TXH� GHVHPEDUFDUD� \� PLUDUD� OD� IRUWLILFDFLyQ� TXH� VH� SRGUtDKDFHU�HQ�OD�YLOOD��$Vt�OR�KL]R��OD�YLR�SRU�IXHUD�\�SRU�GHQWUR�\�HQWHQGLy�OR�TXH�HUDPHQHVWHU��SRU�OR�TXH�OOHYD�OD�WUD]D�SDUD�GDU�HQWHUD�UD]yQ�DO�3UtQFLSH�GH�WRGR�ORQHFHVDULR��'LFH�TXH�OOHYD�VLHWH�PHVHV�HQ�OD�LVOD�\�TXLHUH�YROYHU�D�VX�FDVD�SDUDRFXSDUVH�GH�DVXQWRV�TXH�GHMy�SHQGLHQWHV�FRQ� OD� MXVWLFLD��3LGH�TXH��ELHQ�SDUDYROYHU�R�ELHQ�SDUD�TXHGDUVH��TXH�VH�OH�SDJXH���
��(O�SDJDGRU�UHDO�5RGULJR�GH�/DUD�YLVLWD� OD�LVOD��HQ�FRPSDxtD�GH�PLFHU�/XLV�GH9LJR��YLFDULR�GHO�$U]RELVSR�GH�7DUUDJRQD�\�GH� � �PRVpQ�-XDQRWH�6DOYi��� �SDUDYHU��TXp�REUDV�HUDQ�QHFHVDULDV����
�� ��� GH� PDU]R�� HO� FDSLWiQ� $ORQVR� GH� $QGUDGD� VXSOLFD� DO� SUtQFLSH� TXH� VHLQWHUYHQJD� HQ� OD� IRUWLILFDFLyQ� GH� ,EL]D�� TXH� HV� PX\� YXOQHUDEOH�� GLFH� TXH� KDSDVDGR�SRU�DOOt�/XLV�GH�+DUR��PDHVWUH�GH�FDPSR�GH�1iSROHV��TXLHQ�VH�RIUHFLy�DLQIRUPDU�DO�UH\�GHO�PDO�HVWDGR�GH�OD�IRUWLILFDFLyQ���
����GH PD\R��LQIRUPH�GH�5RGULJR�GH�/DUD��TXH�KD�KHFKR�OD�YLVLWD�DFRPSDxDGR�DGHPiV� GH� ORV� FLWDGRV�� SRU� GRQ� $ORQVR� GH� $QGUDGD�� FDSLWiQ� GH� OD� JHQWH� GH
��� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO�������� (6&$1'(//�������������326$'$6���������������LQGLFD�TXH�5RGULJR�GH�/DUD�HUD�HO�SDJDGRU�UHDOFLWDQGR�$*6��*XHUUD�$QWLJXD��OHJ������\�GD�DPSOLD�LQIRUPDFLyQ�VREUH�HVWD�YLVLWD���� $*6��*XHUUD�$QWLJXD��OHJ������IRO���
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JXHUUD�GH�OD�LVOD��(O�YLFDULR�/XLV�GH�9LJR�KD�LGR�HQ�VXVWLWXFLyQ�GHO�5HJHQWH�PLFHU/XLV�9LODQD��TXH�HVWDED�HQIHUPR��(O�LQIRUPH�GHWDOOD�OR�TXH�KD\�TXH�KDFHU�HQ�ODIRUWLILFDFLyQ�� KD\� TXH� KDFHU� XQ� EDOXDUWH� WULDQJXODU� � HQ� OD� SDUWH� GH� SRQLHQWH�KDFHU�XQ�WUDYpV�SDUD�JXDUGDU�OD�FRUWLQD�GH�HVD�SDUWH��KDFHU�XQD�SODWDIRUPD�SDUDGHIHQGHU�SDUWH�GH� OD�FRUWLQD�GH�PHGLRGtD�� KDFHU� XQ� FDEDOOHUR�TXH�GHILHQGD� ODFRUWLQD�KDFLD�HO�EXUJR��HO�SXHUWR�\�HO�FDPSR��KDFHU�XQ�UHYHOOtQ�SDUD�GHIHQGHU�ODLJOHVLD��KDFHU�XQ�FDEDOOHUR�HQ�OD�WRUUH�GH�OD�HQWUDGD�GHO�SXHUWR��$YLVD�GHO�SHOLJURTXH�VXSRQH�HO�FHUUR�GH�VDQWD�/XFtD�����
��(Q�HO�PLVPR�LQIRUPH��VH�LQGLFD�OD�DUWLOOHUtD�TXH�KD\��XQD�FXOHEULQD�\�XQD�PHGLDFXOHEULQD� TXH� IXQFLRQDQ�PDO� \� VRQ� SHOLJURVDV�� XQ� FDxyQ� OODPDGR� �HO� VDOYDMH�HQYLDGR�GHVGH�$OLFDQWH��GH�FLQFXHQWD�\�VHLV�TXLQWDOHV��WUHV�PHGLRV�FDxRQHV�GHYHLQWLFXDWUR� TXLQWDOHV�� GRV� FDxRQHV� SHGUHURV�� \� GRV� VDFUHV� GH� HQWUH� GRFH� \FDWRUFH�TXLQWDOHV��/D�DUWLOOHUtD�TXH�KDFH� IDOWD�HV��GRV�FXOHEULQDV�\�GRV�PHGLDVFXOHEULQDV��GRV�FDxRQHV�UHIRU]DGRV�\�VHLV�VDFUHV���
�� (O� JREHUQDGRU� PRVHQ� 6DOED� OOHYD� SHUVRQDOPHQWH� D� OD� FRUWH� HVWDVSURSXHVWDV���
�����GH�PD\R��HO�FDSLWiQ�$ORQVR�GH�$QGUDGD�UHLWHUD�OD�QHFHVLGDG�GH�IRUWLILFDU�ODLVOD��WDO�FRPR�FRQVWDUi�HQ�OD�UHODFLyQ�TXH�OOHYD�HO�SDJDGRU�5RGULJR�GH�/DUD��+DDGYHUWLGR� \� UHTXHULGR� DO� JREHUQDGRU� � TXH� VH� RFXSH� GH� OD� IRUWLILFDFLyQ�� VH� KDRIUHFLGR�pO�FRQ�VXV�VROGDGRV�SDUD�D\XGDU�HQ�WRGR�OR�TXH�SXHGDQ��\�OR�PLVPR�KDKHFKR�FRQ�HO� UHJHQWH�PLFHU�/XLV�9LODQD��D� OR�TXH� OH� UHVSRQGHQ�DPERV�TXH�QRWLHQHQ�RUGHQ�GH�HOOR�\�TXH�OD�WLHUUD�HVWi�SREUtVLPD��3URSRQH�TXH�ORV�YLOODQRV��HQHO� WLHPSR� TXH� HVWiQ� GHVRFXSDGRV�� WUDEDMHQ� HQ� OD� REUD�� 3LGH� DO� SUtQFLSH� TXHHVFULED�DO�YLFDULR�0LFHU�/XLV�GH�9LJR��TXH�HV�SHUVRQD�GH�PXFKD�H[SHULHQFLD�\HQWLHQGH� PX\� ELHQ� HVWH� QHJRFLR� GH� IRUWLILFDU�� \� D� pO� SDUD� TXH� pO� QRPEUH� DDOJXQDV�SHUVRQDV�TXH�WLHQH�¦SODWLFRV§�HQ�VX�FRPSDxtD�\�TXH�WRGRV�MXQWRV�GHQ�ODRUGHQ�\�WUD]D�\�FRUULMDQ�ORV�GHIHFWRV�TXH�WLHQH�OD�REUD���
�����GH�DJRVWR��HO�FDSLWiQ�$ORQVR�GH�$QGUDGD�HVFULEH�DO�3UtQFLSH�LQIRUPiQGROHTXH�HO�YLUUH\�GH�0DOORUFD�OHV�KDEtD�DYLVDGR�TXH�OD�DUPDGD�WXUFD�KDEtD�SDVDGRHO�IDUR�GH�0HVVLQD��\�TXH�HO�FRUVDULR�GH�$UJHO�6DODUUDH]�VH�GLULJtD�D�HVDV�LVODVFRQ�FXDUHQWD�EDUFRV�DQWHV�GH�MXQWDUVH�HQ�7RORQ�FRQ�OD�DUPDGD�WXUFD��$QWH�HVWHDYLVR� VH� KDFH� XUJHQWH� HO� HQYtR� D� OD� LVOD� GH� TXLQLHQWRV� KRPEUHV� GDGR� TXH� ODPXUDOOD� HV� GpELO�� YLHMD� \� VLQ� WUDYHVHV��(Q� OD� LVOD� VyOR� TXHGDQ� FLHQWR� FXDUHQWDKRPEUHV� GH� ORV� WUHVFLHQWRV� TXH� VH�PDQGDURQ�SRUTXH� XQRV� VH� IXHURQ� \� RWURVIXHURQ�GHVSHGLGRV�SRU�H[WUDQMHURV�R�SRU�LQ~WLOHV�SDUD�OD�JXHUUD��3LGH�TXH�VH�OHVSDJXHQ�WUHFH�SDJDV�D�ORV�VROGDGRV�YLHMRV�\�RFKR�D�ORV�QXHYRV��TXH�HV�OR�TXH�VHOHV�GHEH��,QVLVWH�HQ�OD�SREUH]D�GH�HVD�WLHUUD���
�� (Q� HVWD�PLVPD� FDUWD� $ORQVR� GH� $QGUDGD� SLGH� TXH� VH� IRUWLILTXH� GH� WLHUUD� \UDPD��\D�TXH�QR�VH�SXHGH�KDFHU�SRU�HO�PRPHQWR�GH�FDO�\�FDQWR�SRU�OD�IDOWD�GH
��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO������ $*6��(VWDGR��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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GLQHUR�� 3LGH� TXH� VH� KDJD� XQD� FDVDPDWD�� \D� TXH� QR� VH� SXHGHQ� KDFHU� ORVEDOXDUWHV� QHFHVDULRV�� 'LFH� TXH� KDVWD� HO� PRPHQWR� QR� VH� KD� KHFKR� PDV� TXH�SROLU�\�DGRUQDU�XQ�EDOXDUWH�TXHVWDYD�KHFKR����
�����GH�VHSWLHPEUH��-RDQRW�6DOYD�VH�GLULJH�DO�3UtQFLSH�GLFLHQGR�TXH�KD�UHFLELGRHO�DYLVR�GH OD�DUPDGD�WXUFD�\� IUDQFHVD��\�GH�TXH� OD�DUPDGD�WXUFD�SRGUtD� LU�DHVDV� LVODV�HQ�VX�FDPLQR�DO�SXHUWR�GH�7RORQ��HVWDQGR�HQ�HVSHFLDO�SHOLJUR� OD�GH,EL]D� �SXHVWD�PiV� TXH� ODV� RWUDV� HQ� HO� RMR� GH� ORV� HQHPLJRV��� 3LGH� TXLQLHQWRVDUFDEXFHURV�\�DUWLOOHUtD��3LGH�TXH�OH�SDJXHQ�SRUTXH�QR�KD�FREUDGR�QDGD�HQ�ORVGRV�DxRV�TXH�OOHYD�HQ�OD�LVOD���
����GH QRYLHPEUH��FDUWD�GHO�FDSLWiQ�$ORQVR�GH�$QGUDGD�DO�SUtQFLSH�LQIRUPDQGRTXH�FXDUHQWD�GH�ORV�VROGDGRV�TXH�KDEtD�VH�KDEtDQ�LGR�HQ�ODV�FLQFR�QDYHV�FRQLQIDQWHUtD�TXH�KDEtDQ�HVWDGR�DWUDFDGDV�HQ�HO�SXHUWR�GH�,EL]D�GLH]�R�GRFH�GtDVHQ�RFWXEUH��EDMR�HO�PDQGR�GH�3HUR�0pQGH]�GH�6RWRPD\RU��TXLHQ�QR� OH�KDEtDD\XGDGR�D�UHFXSHUDUORV��3RU�WDQWR��VyOR�TXHGDQ�FLHQ�VROGDGRV�HQ�OD�LVOD��3LGH�DOSUtQFLSH�TXH�VH�RFXSH�GH�OD�IRUWLILFDFLyQ����
��(O�9LFDULR�PLFHU�/XLV�GH�9LJR�HVFULEH�XQD�SURSXHVWD�GH�IRUWLILFDFLyQ�DO�SUtQFLSH)HOLSH��HQ�OD�TXH�DSDUHFH�XQ��FLHUUH�OLWRUDO���TXH�HV��GLVSRVLWLYR�SUHFHGHQWH�GH�ODSRVWHULRUPHQWH�OODPDGD�V
HVWDFDGD����
����
�� ��� GH� DJRVWR�� -XDQRW� 6DOYi� HVFULEH� DO� 3UtQFLSH� TXHMiQGRVH� GH� TXH� SRU� ODSREUH]D�GH�OD�LVOD�QR�VH�KD�SRGLGR�KDFHU�IRUWLILFDFLyQ�GH�FDO�\�FDQWR�GRQGH�HUDQHFHVDULR�� (O� YLUUH\� GH� 0DOORUFD� OH� KD� DQXQFLDGR� OD� OOHJDGD� D� ,EL]D� GH� XQLQJHQLHUR��\�GH�TXH�KDVWD�HQWRQFHV�QR�VH�SXHGH�JDVWDU�HO�GLQHUR�TXH�KD\�SDUDOD�IRUWLILFDFLyQ��PLO�HVFXGRV��HQ�SRGHU�GHO�SURFXUDGRU�UHDO�GH�0DOORUFD���+DFHQIDOWD�DUWLOOHUtD��PXQLFLRQHV�\�VROGDGRV��SXHV�GH� ORV�FLHQWR� WUHLQWD�TXH�KD\�VyORFLHQ�VRQ�~WLOHV����
�� -XDQRW� 6DOYD� GLFH� OOHYDU� GRV� DxRV� HQ� OD� LVOD� SRU� RUGHQ� GHO� UH\� VLQ� QLQJ~QHQWUHWHQLPLHQWR��6XSOLFD�TXH�OH�SDJXHQ���
�����GH�VHSWLHPEUH��-XDQRW�6DOYD�LQIRUPD�DO�SUtQFLSH�TXH�KD�UHFLELGR�HO�DYLVR�GHTXH�OD�DUPDGD�GHO�WXUFR�HVWDED�HQ�&HUGHxD��\�pO�OR�KD FRPXQLFDGR�DO�YLUUH\�GH9DOHQFLD��6H�GD�SRU�HQWHUDGR�GH�TXH�HO�SUtQFLSH�� OH�RUGHQD�SUHSDUDVH�DQWH�HOSHOLJUR� TXH� VXSRQHQ� OD� DUPDGD� IUDQFHVD� \� WXUFD� MXQWDV�� (VWi� HVSHUDQGR� DOLQJHQLHUR�\�HO�GLQHUR���
��� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� (6&$1'(//��������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO������
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��5HODFLyQ�TXH� ¦KD]H�HO�9LFDULR�*HQHUDO�GH� ,YL]D�SRU�HO� FDUGHQDO�'RULD��SRU� ORTXH� GHVVHD� HO� VHUYLFLR� GH� 9WUD�� $OWH]D��� VREUH� ORV� OXJDUHV� HQ� TXH� VH� GHEtDLQWHUYHQLU�FRQ�XUJHQFLD�����(Q�OD�FLWDGD�UHODFLyQ�VH�PHQFLRQD�TXH�WRGR�HOOR�IXHFRQVXOWDGR�HQ�0DOORUFD�FRQ�HO�FRQGH�+XJR�GH�&HVHQD��LQJHQLHUR�GHO�UH\��TXLHQHVWXYR�GH�DFXHUGR������'LFH�TXH�HV�LPSRUWDQWH�IRUWLILFDU�OD�YLOOD�GH�,EL]D��¦OD�TXDODXQTXH� QR� VHD� GH� PXFKD� XWLOLGDG� WLHQH� PXFKD� TXDOLGDG� \� LPSRUWD� WDQWRPDQWHQHUOD�TXDQWR�D�DOJXQD�GH� ODV�RWUDV�TXH�HVWDQ�DOOL� FHUFD�YHFLQDV�SRU� VHUHOOD�UHSDUR�\�HVFXGR�GH�WRGD�DTXHOOD�PDU�\�HVWDU�HQ�PHGLR�GH� OD�QDYHJDWLRQ�\PX\�FHUFD�GH�$UJHO§� �SDUD� OD� LQIRUPDFLyQ�TXH�GD�� YpDVH�HO� HVWDGR�GH� OD�REUDDQWHV�GH�&DOYL��(VWD�UHODFLyQ�DFRPSDxD�DO�SODQR�GH�$*6��0�3�\'���;;9����
�� ¦5LWUDWWR� GL� WXWWD� O©LVROD� G©(YL]D� HW� GHOOH� )RUPHQWLHU§����� (V� XQ�PDSD� FRQ� ORVFRQWRUQRV� \� OXJDUHV� SULQFLSDOHV� GH� ODV� LVODV� GH� ,EL]D� \� )RUPHQWHUD� HVFULWR� HQLWDOLDQR��6H�VHxDODQ� ORV�FRUWRQHV�HQ�TXH�VH�GLYLGH� OD� LVOD��FRQ�HO�QRPEUH�GH�DTXLpQ�FRUUHVSRQGHQ��DO�DU]RELVSR��DO�DUFHGLDQR�\�DO�UH\��HO� OXJDU�GH�,EL]D�HQ�HOTXH�VXFLQWDPHQWH�VH�VHxDODQ�ORV�GLVWLQWRV� UHFLQWRV��HO�&DUJDGRU�GH� OD�VDO��VDQ$QWRQLR��ODV�FDODV��FDERV��SOD\DV��HO�(VSDOPDGRU����(Q�OD�UHODFLyQ�FRQ�OD�TXH�YDVH�GLFH�TXH�D�+XJR�GH�&HVHQD� OH� IXH�PRVWUDGR�XQ�PRGHOR�HQ�0DOORUFD�GH� ODYLOOD�GH�,EL]D��3RU�FRPR�VH�VLQWHWL]D�HQ�HVWH�PDSD�OD�YLOOD�IRUWLILFDGD��\�SRU�HVWDUWDPELpQ�HQ� LWDOLDQR��SHQVDPRV�TXH�HO�PRGHOR� TXH� OH� IXH�PRVWUDGR�D�&HVHQDSXHGH�VHU� ¦,O� ULWUDWWR� JUDQGH�GH� OD� IRUWH]]D�GH�(YL]D� LO� TXDO� ULWUDWWR�KH� OH�PXUDGLYLVVH�SHU�SRWHU�PRVWUDU�FRPH� UHVWD� OH� IDFFLDWH�GL�HVVH�PXUD§��\�TXH� ORV�GRVGLEXMRV�VRQ�GH� OD�PLVPD�PDQR��SXHVWR�TXH�LJQRUDPRV� OD�SURFHGHQFLD�GH�HVWH~OWLPR��3XHGHQ�VHU� WDPELpQ� UHVXOWDGR�GH� OD� YLVLWD�D� OD� IRUWLILFDFLyQ� GH�/XLV�GH+DUR�� R� GH OD� FDVL� FRHWiQHD� GH� FRPLHQ]RV� GH� ����� GH� 5RGULJR� GH� ODUD� HQFRPSDxtD�GH�ODV�DXWRULGDGHV�GH�OD�LVOD��3RU�RWUD�SDUWH��SXHGHQ�VHU�GH������GHPDQR�GH�-XDQ�%DXWLVWD�&DOYL��FRPR�LQGLFDPRV�PiV�DGHODQWH���
�� 2UGHQ� GHO� UH\� SDUD� TXH� HO� DU]RELVSR� GH� 7DUUDJRQD� \� HO� DUFHGLDQR� GH� VDQ)UXFWXRVR�SDJXHQ�GRFH� TXLQWDOHV� GH� SyOYRUD�� GLHFLRFKR�TXLQWDOHV� GH� SORPR� \TXLQWDO� \� PHGLR� GH� FXHUGD� GH� DUFDEX]� SDUD� D\XGDU� D� OD� GHIHQVD� GH� OD� LVOD�GDGRV�ORV�EHQHILFLRV�TXH�VDFDQ�GH�HOOD�HQ�ODV�UHQWDV�GH�OD�VDO���
����
�� (QHUR�� HO� 3UtQFLSH� )HOLSH� QRPEUD� JREHUQDGRU� GH� OD� LVOD� DO� FDSLWiQ� 3HGUR(]TXHUUD�\�RUGHQD�TXH�YLVLWH� OD� LVOD�PLFHU�8JRQHW�SDUD�TXH� LQIRUPH� VREUH�VXIRUWLILFDFLyQ��RUGHQH�GHUULEDU� ODV� FDVDV� TXH�VH�KDEtDQ�DGRVDGR�D� OD�PXUDOOD� \FLHUUH�ODV�YHQWDQDV�TXH�VH�KDEtDQ�KHFKR�HQ�HVDV�PXUDOODV���
��-XQLR��HO�3UtQFLSH��)HOLSH��GHFLGH�TXH�VH�IRUWLILTXHQ�OD�YLOOD�\�FDVWLOOR�GH�,EL]D�FRQIRUPH�D�OD�WUD]D�TXH�KLFLHUD�HO�LQJHQLHUR�TXH�LED�D�VHU�HQYLDGR�D�OD�LVOD���
��� 'RFXPHQWR�GH�OD�VHFFLyQ�GH�(VWDGR GH�$*6��FLWDGR�SRU�(6&$1'(//���������������\������� (6&$1'(//�������������(VWXGLD�HVWH�LQIRUPH�326$'$6����������������$*6��(VWDGR��OHJ�������IRO������ $*6��0��3��\�'����;;9������ $*6��0��3��\�'���,������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� (6&$1'(//�������������326$'$6������������������� (6&$1'(//���������������������FLWDQGR�$&$��5HJ� ������I������
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��6HSWLHPEUH��GtD�����FRPLHQ]R�GH�ODV�REUDV���
�� ��� GH� VHSWLHPEUH�� GRQ�%HUQDUGLQR�GH�0HQGR]D� LQIRUPD� TXH� OR� TXH� VH� HVWiKDFLHQGR� HQ� OD� IRUWLILFDFLyQ� HVWi� WRGR� HTXLYRFDGR�� \� OR� KDFH� XQ� PDHVWURPDOORUTXtQ��TXH�HQ�VX�YLGD�VDOLy�GH�0DOORUFD���D�TXLHQ�HO�YLUUH\�D�SXHVWR�QRPEUHGH�LQJHQLHUR�SDUD�GRWDUOH�GH�DXWRULGDG��SRU�OR�TXH�HO�3UtQFLSH�GHEH�RUGHQDU�TXHVH�SDUHQ�HVDV�REUDV���
����
�� (Q� HQHUR� \D� HVWDED� KHFKD� OD� WUD]D� SRU� -XDQ� %DXWLVWD� &DOYL� \� VH� KDEtDQFRPHQ]DGR�ODV�REUDV��(O�GtD����GH�HVH�PHV�HQYLy�D�OD�3ULQFHVD�*REHUQDGRUD�ODSULPHUD�WUD]D���
�����GH�HQHUR�� FDUWD�GH�&DOYL� HQ� OD�TXH� LQIRUPD�TXH� OH�KD�SHGLGR�DO� YLVLWDGRUPHVHU�8JR�1HW�TXH�Gp�HO�GLQHUR�TXH�WLHQH�GH�OD�YLVLWD�SDUD�OD�IRUWLILFDFLyQ��SHURKDFH� IDOWD� TXH� UHFLED� HVD� RUGHQ� GH� OD� 3ULQFHVD� GH� 3RUWXJDO�� ,QIRUPD� TXH� HOJREHUQDGRU�� �SHUVRQD�GH�JUDQGH� LQWHJULWD�HW�EXRQD�FRQFLHQoLD��� KD� UHXQLGR�DO&RQVHMR�SDUD�SHGLUOHV�GLQHUR�SDUD�OD�REUD��,QIRUPD�TXH�HQ�OD�LVOD�KD\�XQD�UHQWDVREUH� OD� VDO� TXH� OODPDQ� �LO� PLJOLDUHV�� GH� OD� TXH� SRGUtD� VDFDUVH� DOJR� SDUD� ODIRUWLILFDFLyQ��\�GH�OD�FXDO�VH�SDJDQ�ODV�JXDUGDV�TXH�VH�KDFHQ�HQ�WRUQR�D�OD�LVOD�\�GH�OD�FXDO�SXHGHQ�TXHGDU�DSUR[LPDGDPHQWH�GRVFLHQWRV�GXFDGRV�SDUD�UHSDUDUOD�PXUDOOD��8QD�QRWD�DO�PDUJHQ�GLFH�TXH�HVR�HV�SRFR�\�TXH�HVWi�GHGLFDGR�SDUDRWUDV� QHFHVLGDGHV� GH� OD� LVOD�� (O� LQJHQLHUR� &DOYL� GLFH� TXH� � QR� VH� KD� SRGLGRRFXSDU� EDVWDQWH� GHO� WHPD� WRGDYtD� SRU� KDEHU� HVWDGR� KDFLHQGR� OD� WUD]D� \SRQLHQGR�HQ�EXHQ�FDPLQR�OD�REUD�GH�OD�IRUWLILFDFLyQ���
��&DOYL� LQIRUPD� WDPELpQ�GH� OR� FRQYHQLHQWH�TXH�VHUtD�KDFHU� WRUUHV� FRVWHUDV�HQ,EL]D�\� IRUWLILFDU� OD� LVOD�GH�)RUPHQWHUD��QRPEUH�TXH�GLHURQ� ORV� DQWLJXRV�D�HVWDLVOD�GHELGR�D�VX�IHUWLOLGDG��$�)RUPHQWHUD�HV�GRQGH�VXHOHQ�LU�ORV�GH�$UJHO�SRU�ODFRPRGLGDG�GHO�SXHUWR�GHO�(VSDOPDGRU��\�GHVGH�DOOt�UHFRUUHQ�OD�FRVWD�HVSDxROD�DUUXLQDQGR� OD�QDYHJDFLyQ�GHO�0HGLWHUUiQHR��/H�SDUHFH�TXH�GHEHQ�KDFHUVH�HQ)RUPHQWHUD�GRV�IRUWDOH]DV��TXH�EHQHILFLDUiQ�D�ORV�FRPHUFLDQWHV�GH�9DOHQFLD�\GH� %DUFHORQD�� ORV� FXDOHV� FRQWULEXLUtDQ� DO� JDVWR�� 8QD� DQRWDFLyQ� DO� PDUJHQH[SOLFD� OD� UD]yQ�GH� OD�GLILFXOWDG�SDUD� IRUWLILFDU�)RUPHQWHUD��\�HV�TXH�QR�HV�GHOUH\��VLQR�GHO�DU]RELVSR��\�SRU�VHU�GH�OD�LJOHVLD�QLQJ~Q�OHJR�SXHGH�QHJRFLDU�FRQHOORV��+D�HVWDGR�SREODGD�GH�JHQWH�HQ�WLHPSRV�SDVDGRV��6L�HO�UH\�OD�IRUWLILFD��HODU]RELVSR�SUHWHQGHUtD�ORV�QDXIUDJLRV�\�RWURV�HPROXPHQWRV�TXH�KXELHVH�HQ�HOOD�FRQ� OR� TXH� KDEUtD� FRQWLQXDV� GLIHUHQFLDV��'HEHUtD� KDFHUOR� HO� DU]RELVSR�� \� HVDIRUWLILFDFLyQ�DVHJXUDUtD�ORV�SXHUWRV��FDODV�\�IXHQWHV��\�VH�SRGUtD�FXOWLYDU��OR�TXH
��� (6&$1'(//�������������326$'$6�������������GLVLHQWH�VREUH�HVWD�IHFKD�SDUD�HO�FRPLHQ]R�GH�ODVREUDV�VHJ~Q�HO�SUR\HFWR�GH�&DOYL��SXHVWR�TXH�pVWH�HV�SRVWHULRU��6HJ~Q�3RVDGDV�ODV�REUDV�FRPHQ]DURQ�DSULQFLSLRV�GHO�PHV�GH�HQHUR�GH������ (IHFWLYDPHQWH��VHJ~Q$*6��*XHUUD�$QWLJXD��OHJ������IRO�������ODVREUDV�TXH�VH�KDFtDQ�HQ�VHSWLHPEUH�GH�HVH�DxR�HUDQ�ODV�TXH�KDFtD�HO�PDHVWUR�PDOORUTXtQ�DQWHV�GHO�SUR\HFWR&DOYL���� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� (6&$1'(//�����������\������FLWDQGR�$*6��(VWDGR��OHJ�������D�WUDYpV�GH�$SDULFL��326$'$6�������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������
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VHUtD�GH�JUDQ�SURYHFKR�FDGD�DxR�SRUTXH�WLHQH�PiV�WLHUUD�TXH�,EL]D�����3RU�HVWDSURSXHVWD�GH�GHIHQVD�GH�WRGD�OD�WLHUUD�\�SRUTXH�DILUPD�KDEHU�KHFKR�OD�WUD]D�GHOD�WLHUUD��VLQ�GXGD�HV�VX\R�HO�SODQR�;;9����GH�$*6��\�SRU�HVR�GHWDOOD�OD�FRVWDFRQ�HVD�SUHFLVLyQ��DVt�FRPR�OD�LVOD�GH�)RUPHQWHUD�
�����GH�HQHUR��FDUWD�GH�-XDQ�%DXWLVWD�&DOYL�GHVGH�,EL]D��TXH�KD�KHFKR�OD�WUD]DGH�HVD�WLHUUD�FRPR�HO�3UtQFLSH�YHUi�\�TXH��FRQIRUPH�DO�PHPRULDO�TXH�VH�OH�GLRHQ� /D� &RUXxD�� KD� FRPHQ]DGR� OD� REUD�� (O� JREHUQDGRU� \� ORV� -XUDGRV� OH� KDQDFXVDGR�GH�KDEHU�FRPHQ]DGR�OD�REUD�VLQ�KDEHU�GDGR�SUHYLR�DYLVR�DO�UH\��SHUROD� FRPHQ]y� VLQ� SHUGHU� WLHPSR� GHELGR� DO� SHOLJUR� GH� ORV� HQHPLJRV�� (O� VLWLR� HVGLItFLO��\�VH�KDUi�GH�IRUPD�TXH�VHUi�DSUHFLDGD�SRU�SHUVRQDV�LQWHOLJHQWHV��&RQItDHQ� KDEHU� VDWLVIHFKR� HQ� SDUWH� OD� RSLQLyQ� TXH� GH� pO� WLHQH� HO� 5H\� \� 3UtQFLSH�$GHPiV��OD�REUD�VH�KDUi�FRQ�SRFR�JDVWR��(VSHUD�TXH�VH�OH�DYLVH�VL�HO�UH\�WLHQHDOJR�TXH�GHFLU�VREUH�OD�WUD]D��'LFH�D�FRQWLQXDFLyQ�TXH�KD�KHFKR�GRV��XQD�SDUDHO�UH\�\�RWUD�SDUD� ORV�VHxRUHV�GHO�&RQVHMR��SHUR�VRQ� OD�PLVPD��SXHV� OXHJR�VHYXHOYH�D�UHIHULU�D�VyOR�XQD�WUD]D�GH�,EL]D���
�����GH�HQHUR��HO�JREHUQDGRU�LQIRUPD�TXH�KD�OOHJDGR�&DOYL�\�TXH�WUDEDMD�HQ�ODVREUDV�GH�VRO�D�VRO� ��OH�VDOH�VRO�\�VH� OH�SRQH����SRU� OR�TXH��SLHQVD�TXH�HQ�VHLVPHVHV�HVWDUiQ�ORV�VHLV�EDVWLRQHV�HQ�GHIHQVD��8QR�GH�ORV�EDOXDUWHV�WLHQH�\D�XQDDOWXUD�GH�FDQD�\�PHGLD��3LGH�TXH�HO�LQJHQLHUR�QR�SDUWD�GH�OD�LVOD��SHUR�XQD�QRWDHQ�HO�PDUJHQ�UHLWHUD�TXH�GHEH�SDUWLU�D�0HQRUFD���
��(Q�HVWH�PLVPR� LQIRUPH�GLFH�TXH�D� OD� OOHJDGD�GHO� LQJHQLHUR� MXQWy�DO�&RQVHMRSDUD�SHGLUOHV� GLQHUR�\�TXH�QR� IXHUD�VyOR�HO� UH\� TXLHQ� ILQDQFLDUD� OD� REUD��6yORWHQtDQ�DO�SULQFLSLR�PLO�GXFDGRV�GH�ORV�SDUWLFXODUHV��\�RWURV�PLO�VH�LEDQ�D�SHGLU�DOYLVLWDGRU�GHO�GLQHUR�GH�OD�9LVLWD��\�TXH�OXHJR�VH�OH�GHYROYHUtDQ��$�OD�YLVWD�GH�ORSRFR�TXH�SRQtDQ�ORV�GH�OD�WLHUUD�KD�YXHOWR�D�UHXQLU�DO�&RQVHMR��FRQ�OD�DVLVWHQFLDGHO� YLVLWDGRU� \�GHO� LQJHQLHUR�\� OHV� KD�FRQYHQFLGR�GH� OD�REOLJDFLyQ� TXH� WHQtDQ�+DQ�SURPHWLGR�GRV�PLO�HVFXGRV� ��(O� UH\�KD�GDGR�SRU�VX�SDUWH� WUHFH�PLO� OLEUDVYDOHQFLDQDV�SDUD�OD�IRUWLILFDFLyQ��(Q�QRWD�DO�PDUJHQ�GLFH�TXH�VH�HQYLDUiQ�HVDVOLEUDV� GH�9DOHQFLD�� \� TXH� VH� KD� HVFULWR� D� ORV� YLUUH\HV� GH�9DOHQFLD� \�0DOORUFDSDUD� TXH� HQYtHQ� REUHURV� KiELOHV�� SRUTXH� -XDQ� %DXWLVWD� &DOYL� QR� VH� SXHGHGHWHQHU�\�GHEH�LU�D�0HQRUFD��'LFH�WDPELpQ�OD�DQRWDFLyQ�TXH��XQD�YH]�UHFLELGD�ODUHODFLyQ�GH�OD�WUD]D�\�HO�JDVWR��VH�SURYHHUi�OR�QHFHVDULR���
�����GH�IHEUHUR��&DUWD�GH�-XDQ�%DXWLVWD�&DOYL�D�OD�3ULQFHVD�LQIRUPDQGR�VREUH�ODIRUWLILFDFLyQ� GH� OD� LVOD�� $GMXQWD� HO� SODQR� 9���� GH� $*6� FRQ� HO� HVWDGR� GH� ODVIRUWLILFDFLRQHV�����,QIRUPD�VREUH�ORV�GRV�EDOXDUWHV�FRPHQ]DGRV�\�GLFH�HVSHUDU�OD
��� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO������ $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� ,EtGHP��� (VWH�GLEXMR�GH��OD�PXUDOOD��FRQ�ODV�LQWHUYHQFLRQHV�GHO�PHVWUH�6LPy��HQJLQ\HU�GH�0DOORUFD��KD�VLGRFRQVLGHUDGR�DQWHULRU�DO�SUR\HFWR�GH�-XDQ�%DXWLVWD�&DOYL��D�TXLHQ�OR�DWULEX\H�&RVWD��5HSURGXFLGR�HQ&267$�������\�������;�;,��\�������������(O�SODQR�HQ�$*6��0�3��\�'���9�����/D�DWULEXFLyQ�D�&DOYL�HQ&267$������������326$'$6������������UHODFLRQD�HVWH�SODQR�FRQ��HVWH��PHVWUH��6LPy���D�TXLHQ�LGHQWLILFDFRQ�HO�LQJHQLHUR�6LPyQ�%DOOHVWHU��HQYLDGR�GHVGH�0DOORUFD�SRU�HO�LQJHQLHUR�+XJR�GH�&HVHQD��(VWH�PDHVWUR�GH�FDO�\�FDQWR��KDEtD�KHFKR�OD�WUD]D�SDUD�ODV�UHIRUPDV�GHO�FDVWLOOR�GH�%HOOYHU�HQ�0DOORUFD�SDUDSRQHUOR�HQ�GHIHQVD�HQ�������FRQ�OD�DSUREDFLyQ�GHO�LQJHQLHUR�+XJR�GH�&HVHQD��TXLHQ�WHQtD�PXFKDFRQILDQ]D�HQ�pO��$*6��*XHUUD�$QWLJXD��OHJ������IRO������
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UHVSXHVWD�GH�OD�JREHUQDGRUD�SDUD�GDU�FRPLHQ]R�DO�WHUFHUR��<D�VH�KDQ�JDVWDGRORV� PLO� GXFDGRV� TXH� HO� JREHUQDGRU� FRQVLJXLy� GH� ORV� GH� OD� WLHUUD� \� VH� HVWiQJDVWDQGR�ORV�PLO�GH�OD�YLVLWD���
��¦7UD]D�GH�,EL]D§��(V�HO�SODQR�TXH�DFRPSDxD�OD�FDUWD�GH�&DOYL��SHUR�QR�SXHGHVHU� GH�HVWH� LQJHQLHUR��SXHVWR�TXH�HVWi� HVFULWR�HQ� FDWDOiQ��H� LQGLFD� OR� TXH�KDKHFKR� HO� ¦PHVWUH�6LPy§�� TXH� SHQVDPRV� SXGR� VHJXLU� HO� LQIRUPH� TXH� HQ� ����KL]R�5RGULJR� GH� /DUD�� \� TXH� VHUtDQ� ODV� REUDV� TXH� VH� HVWDEDQ� KDFLHQGR� D� ODOOHJDGD�GH�&DOYL�� WDQ�GXUDPHQWH�FULWLFDGDV�SRU�%HUQDUGLQR�GH�0HQGR]D�HO�DxRDQWHULRU��HQ�VHSWLHPEUH�GH���������
��(Q� OD�PLVPD�FDUWD�&DOYL�GLFH�TXH�SDUD� OD�QXHYD�IRUWLILFDFLyQ�KDUiQ�IDOWD�PiVSLH]DV� GH� DUWLOOHUtD�� FXDWUR� PHGLDV� FXOHEULQDV�� FXDWUR� PHGLRV� FDxRQHV�� XQDGRFHQD�GH�VDFUHV�UHIRU]DGRV��DOJXQRV�PRVTXHWHV�GH�EURQFH�\�FLHQ�TXLQWDOHV�GHSyOYRUD���
�����GH�IHEUHUR��HO�JREHUQDGRU�GH�,EL]D�LQIRUPD�TXH�IDOWD�GLQHUR��\�TXH�HVWDQGR&DOYL�DOOt��SRU�PLHGR�D�TXH�VH�YD\D��QR�VH�KDFH�OD�REUD�FRQ�WRGD�OD�SULVD�TXH�VHSXHGH� KDFHU�� 6ROLFLWD� TXH� &DOYL� QR� SDUWD� KDVWD� TXH� OD� REUD� HVWp� DFDEDGD�,QIRUPD�WDPELpQ�GH�TXH�KD�OOHJDGR�XQD�QDR�FRQ�PHGLD�FXOHEULQD�\�GRV�PHGLRVFDxRQHV���
�����GH�IHEUHUR��-XDQ�%DXWLVWD�&DOYL�GLFH�TXH�KD�HQYLDGR�OD�WUD]D�\�PHPRULDO�GHHVD�IRUWLILFDFLyQ��\�TXH�HVSHUD�GHVHRVR�OD�UHVSXHVWD��6XSOLFD�DO�3UtQFLSH�TXH�VHDFXHUGH� GH� TXH� DOOt� QR� KD\� SyOYRUD� SHVH� D� VHU� IURQWHUD� \� GH� $UJHO� OOHJDQFRQWLQXDPHQWH�HQHPLJRV��+DFHQ�IDOWD�PiV�SLH]DV�GH�DUWLOOHUtD��\��SDUD�OD�QXHYDIRUWLILFDFLyQ� VHUiQ� QHFHVDULDV� FXDWUR� PHGLDV� FXOHEULQDV� \� FXDWUR� PHGLRVFDxRQHV�� DVt� FRPR� XQD� GRFHQD� GH� VDFUHV� \� XQD� FDQWLGDG� GH� PRVTXHWHV� GHEURQFH���
�� $� -XDQ�%DXWLVWD�&DOYL� DWULEX\HQ� HQ� HVWH� DxR� HO� GLEXMR� � GHO� WULSOH� UHFLQWR� GHPXUDOODV� � SUHH[LVWHQWH�� DQWHV� GH� VX� LQWHUYHQFLyQ�� DOJXQRV� DXWRUHV�� 1RVRWURVSHQVDPRV�TXH�SXHGH�GDWDU� GH������� MXQWR� FRQ�HO�RWUR�GH� OD�PLVPD�PDQR�HQLWDOLDQR��R�ELHQ�TXH�VHDQ�ORV�GRV�GH�HVWH�DxR�GH������\�GH�PDQR�GH�&DOYL�� ORTXH� SDUHFH� PiV� SUREDEOH�� DXQTXH� HO� RWUR� DFRPSDxH� HO� LQIRUPH� GHO� 9LFDULR*HQHUDO�GH��������
�����GH�PDU]R��FDUWD�GH�-XDQ�%DXWLVWD�&DOYL�GHVGH�0DOORUFD��LQIRUPDQGR�VREUHOR�TXH�KD�GHMDGR�KHFKR�HQ�,EL]D��UHILULpQGRVH�FRQ�OHWUDV�D�ORV�EDOXDUWHV��SRU� ORTXH� LUtD� DFRPSDxDGD� GH� XQD� WUD]D�� +D� GHMDGR� XQ�PRGHOR� GH�PDGHUD� FRQ� ODIRUPD�TXH�GHEH� WHQHU�XQ�EDOXDUWH�� \� WUD]DV�GHWDOODGDV�SDUD�TXH�QR�VH�SXHGDFRPHWHU�HUURU�HQ�QLQJXQR�GH�ORV�WUHV�EDOXDUWHV�FRPHQ]DGRV��'RV�HVWiQ�D�FXDWURFDQDV�GH�DOWXUD�\�VH�HVWiQ�WHUUDSOHQDQGR��HVWDUiQ�DFDEDGRV�HQ�HO�PHV�GH�DEULO�
��� $*6��(VWDGR��OHJ�������IRO������� $*6��0�3��\�'���9������ $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������ $*6��0�3��\�'���,�����5HSURGXFLGR�HQ�&267$�������\�������,,�,,,��\��������������6HJ~Q�HVWH�DXWRU����������SRGUtD�VHU�GHO�DxR�DQWHULRU
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+D�GHMDGR�DO� PDHVWUR�PiV�KiELO�GH�OD�LVOD�HQFDUJDGR�GH�ODV�REUDV�����6RQ�ORVEDOXDUWHV�GH�VDQ�-RUJH�\�6DQWLDJR���D�FXDWUR�FDQDV�GH�DOWXUD���\�HO�LQLFLDGR�HV�HOGH�6DQ�3HGUR��KD�GHMDGR�PDUFDGRV�HQ�HO� WHUUHQR�SODQWDQGR�HVWDFDV� ORV�RWURVWUHV���
��(Q�PDU]R�GH������&DOYL� GHMD�HQ� OD� LVOD�XQ�PRGHOR� GH�PDGHUD� GH� OD� QXHYDIRUWLILFDFLyQ� DO� PDHVWUR� $QWRQLR� -DLPH�� DO� TXH� GHMD� FRQ� HO� FDUJR� GH� PDHVWURPD\RU�GH�OD�IRUWLILFDFLyQ���
�� (Q� OD� REUD� WUDEDMDQ� FRPR� PDHVWURV� D� GHVWDMR� �0DVWUR� 3HGUR� \� PDVWUR*DVSDU����
�� &DOYL� LQIRUPD� TXH� KD� WHQLGR� TXH� SDUWLU� GH� ,EL]D� VLQ� KDFHU� OD� WUD]D� GH� ORQHFHVDULR� HQ� )RUPHQWHUD� SRUTXH� � OD� SUHVHQFLD� GH� JDOHRWDV� WXUFDV� KDFtDSHOLJURVR�SDVDU�D�HVD�LVOD���
�����GH�DEULO��&DOYL�LQIRUPD�GHVGH�0DKyQ�TXH�HVFULELy�VREUH��VX�SDUWLGD�GH�,EL]D\�VREUH�TXH�VH�KDEtD�FRPHQ]DGR�HO�WHUFHU�EDOXDUWH��¦EDORDUGR§����
��2FWXEUH�� HO� SDJDGRU�5RGULJR� GH�/DUD�HVWi�HQ� ,EL]D� SRU� RUGHQ�GHO� GXTXH�GH0DTXHGD��D�GRQGH�KD�LGR�OOHYDQGR�PiV�GH�FLQFXHQWD�PLO�UHDOHV�TXH�HO�GXTXH�OHGLR�SDUD�OD�IRUWLILFDFLyQ���
�� 2FWXEUH�� 3OHLWR� FRQWUD� HO� JREHUQDGRU� DQWHULRU� � -RDQRW� 6DOYD�� \� FRQWUD� ORVDGPLQLVWUDGRUHV� D� TXLHQHV� FRQILy� ORV� EDVWLPHQWRV�� /RV� DGPLQLVWUDGRUHV� KDQVLGR�FRQGHQDGRV�D�SDJDU�PiV�GH�VHWHFLHQWDV�OLEUDV��XQRV�TXLQLHQWRV�GXFDGRV�\�VH�KDQ�UHIXJLDGR�HQ�OD�LJOHVLD�SDUD�QR�SDJDU��(O�DQWLJXR�JREHUQDGRU�HVWi�HQ�ODFRUWH� \� 5RGULJR� GH� /DUD� SODQWHD� TXH� VHD� pO� TXLHQ� SDJXH�� SXHV� IXH� TXLHQHQWUHJy�ORV�EDVWLPHQWRV�D�SHUVRQDV�TXH�QR�HUDQ�GH�ILDU���
�� 2FWXEUH�� KD\� HQ� OD� LVOD� FXDWUR� JDOHRWDV� WXUFDV� TXH� HVWiQ� KDFLHQGR� PXFKRGDxR�HQ�OD�FRVWD�GH�&DWDOXxD���
��1RYLHPEUH���3HGUR�(]TXHUUD�LQIRUPD�VREUH�HO�SURFHVR�DO�DQWHULRU�JREHUQDGRU�-DLPH�6DOED��\�TXH�ORV�DGPLQLVWUDGRUHV�HVWiQ�HQFHUUDGRV�HQ�OD�LJOHVLD��6H�KDQYLVLWDGR� ODV��FDVDV�GH�$QWRQL�-XDQ�\�GH�%HQHW�&DVWHOOR�SDUD� LQWHQWDU�FREUDU� ORTXH�PDQGD�OD�VHQWHQFLD��SHUR�VXV�IDPLOLDV�VH�KDQ�GHFODUDGR�LQVROYHQWHV���
�� (Q� HO� PLVPR� LQIRUPH� (]TXHUUD� GHWDOOD� HO� HVWDGR� GH� OD� IRUWLILFDFLyQ�� DQWH� ODQRWLFLD�VREUH�OD�DUPDGD�WXUFD�KDEtD�RUGHQDGR�GHMDU�GH�KDFHU�ODV�FDVDPDWDV�GHOR�EDOXDUWHV�SDUD�KDFHU�OD�FRUWLQD�HQWUH�HOORV��VDQ�-RUJH�\�6DQWLDJR��DXQTXH�QR
��� $*6��(VWDGR��OHJ�������IRO�������� (6&$1'(//��������������326$'$6�������������� (6&$1'(//������������������ $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������ $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� ,EtGHP��� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO������
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ORV� FLWD��� &XDQGR� HVWDED� D� SXQWR� GH� OOHJDU� FRQ� HOOD� DO� EDOXDUWH� PiV� DOWR�� OD3ULQFHVD� OH� HVFULELy� RUGHQiQGROH� TXH� OD� GHMDUD� \� YROYLHUD� D� WUDEDMDUVH� HQ� ODVFDVDPDWDV�� (O� &RPHQGDGRU� PD\RU� GH� &DVWLOOD�� TXH� DFDEDED� GH� HVWDU� DOOtOOHYDQGR�DO�SDJDGRU�5RGULJR�GH�/DUD��RSLQDED�WDPELpQ�TXH� OD�FRUWLQD�HUD�PX\LPSRUWDQWH� SRUTXH� VL� VH� DFDEDED� HVD� SDUWH� GH� OD� YLOOD� HVWDUtD� SHUIHFWDPHQWHGHIHQGLGD�VLHQGR�KDVWD�HQWRQFHV�OD�SDUWH�PiV�GpELO���
��5RGULJR�GH�/DUD�KD�OOHYDGR�FLQFXHQWD�PLO�FXDWURFLHQWRV�YHLQWLVLHWH�UHDOHV�SDUDOD�IRUWLILFDFLyQ�GHVGH�9DOHQFLD���
�� $QWH� OD� QRWLFLD� GH� TXH� OD� DUPDGD� WXUFD� UHJUHVDED� KDFLD� OHYDQWH�� (]TXHUUDRUGHQD�FRPHQ]DU�D� WUDEDMDU�HQ�HO�EDOXDUWH�PiV�EDMR� �GHO�TXH�HVWDEDQ�KHFKRVVyOR�ORV�FLPLHQWRV��SRUTXH�DVt�VH�OR�KDEtD�HVFULWR�&DOYL��(Q�XQD�VHPDQD�HVWDUiQVDFDGRV� ORV� IXQGDPHQWRV� ��� GH� QRYLHPEUH�� �GH� UDIDV� \� FDVDPDWDV� \� FHUUDUORWRGR�D� OD�UHGRQGD���WUDV� OR�FXDO�YROYHUiQ�D� WUDEDMDU�HQ� ORV�EDOXDUWHV�DOWRV�SDUDDFDEDUORV��VLJXLHQGR�HQ�WRGR�OD�WUD]D�GH�&DOYL���
��(]TXHUUD�LQIRUPD�TXH�HQ�OD�LVOD�VyOR�KD\�XQ�DUWLOOHUR�TXH��DGHPiV��HV�IUDQFpV��DXQTXH�D�OD�YHUGDW�HV�KRPEUH�GH�ELHQ����
��/XLV�5LHPEDX��MXUDGR�\�VtQGLFR�GH�OD�YLOOD�\�8QLYHUVLGDG�GH�,EL]D�LQIRUPD�TXHHQ�OD�LVOD�IDOWDQ�YLWXDOODV��PXQLFLRQHV�\�DUWLOOHUtD��TXH�HV�LQVXILFLHQWH�SDUD�ORV�WUHVQXHYRV�EDVWLRQHV���
����GH GLFLHPEUH��3HGUR�(]TXHUUD�LQIRUPD�GH�OD�QHFHVLGDG�GH�SyOYRUD��SHORWDV�\DUWLOOHUtD�� DVt� FRPR� GH� DUWLOOHURV�� SXHV� VyOR� HVWi� HO� IUDQFpV�� GHO� TXH� YXHOYH� DGHFLU�TXH�HV�KRPEUH�GH�ELHQ��/D�DUWLOOHUtD�TXH�OOHJXH�VH�SXHGH�SRQHU�\D�HQ�ORVEDOXDUWHV��+D\�HQ�HVH�PRPHQWR�FLHQWR�FLQFXHQWD�VROGDGRV���
�� ,QIRUPD� WDPELpQ� TXH� VH� HVWi� WUDEDMDQGR� HQ� HO� WHUFHU� EDVWLyQ� TXH� �HV� FDVLGREODGR�TXH�TXDOTXLHUD�GH� ORV�RWURV���SHUR�SHVH�D�VX�WDPDxR��HVSHUD�TXH�HQPD\R�HVWp�SXHVWR�HQ�GHIHQVD� MXQWR�FRQ� OD�FRUWLQD�TXH� OH�XQH�DO�GH�6DQWLDJR�&RQVLGHUD� LPSRUWDQWH� SRQHU� HQ� GHIHQVD� HO� EDOXDUWH� GH� OD� LJOHVLD� SRUTXHJXDUGDUtD� KDVWD� OD� SXHUWD� GHO�PDU�� DVt� FRPR� HO� GH� �OD� WRUUH� QXHED� TXH� HQ� HOHQWHQGHPRV�DVLPHVPR�JXDUGD�OD�RWUD�DWD�OD�PHVPD�SXHUWD�GH�OD�PDU����
�� ���GH�GLFLHPEUH�� �3HGUR�(]TXHUUD�VROLFLWD� � TXH� VH� OHV� HQYtHQ� ODV� SLH]DV� GHDUWLOOHUtD� GH� EURQFH� KDOODGDV� HQ� HO� JDOHyQ� IUDQFpV� TXH� �D� GDGR� DO� WUDYpV�� HQ0DOORUFD��)DOWD�SLHGUD�PDUHVD�SRU�HO�SHOLJUR�TXH�KD\�HQ�HVH�PRPHQWR�GRQGH�VHFRUWD�� \�VH�KD�HQYLDGR�D� ORV�FDQWHURV� �DO� FDER�GH� OD� \VOD��� SHUR�GHVGH�DOOt� HVPiV�GLItFLO�OOHYDUOD�SRUTXH�HVWi�OHMRV�HO��FDPLQR�IUDJRVR����
��� ,EtGHP��� ,EtGHP��� ,EtGHP��� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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����
�����GH�PDU]R��HO�JREHUQDGRU�3HGUR�(]TXHUUD�HVFULEH�D�OD�SULQFHVD�GH�3RUWXJDODGYLUWLpQGROH� TXH� KD� VLGR� PDO� LQIRUPDGD� VREUH� ODV� IRUWLILFDFLRQHV�� SRUTXH� ODYHUGDG�HV�TXH�QR�VH�KD�FDPELDGR�HQ�QDGD� OD�RUGHQ�TXH�GHMy� � -XDQ�%DXWLVWD&DOYL�� \� TXH� VL� VH� FRPHQ]y� OD� FRUWLQD� IXH� GHVSXpV� GH� TXH� ORV� GRV� EDOXDUWHVHVWXYLHUDQ�KHFKRV�KDVWD�HO�FRUGyQ��/DV�QRWLFLDV�GH� OD�DUPDGD�WXUFD� OOHYDURQ�DWRPDU�HVD�GHFLVLyQ�SRUTXH�OD�SDUWH�HQWUH�ORV�GRV�EDOXDUWHV�HVWDED�GHVFXELHUWD�IODFD�\�VLQ�GHIHQVD�SRU�KDEHU�TXLWDGR�GH�DOOt� OD� WLHUUD�GH�XQ�SDUDSHWR�TXH� ¦HQGLDV�SDVVDGRV§�VH�KDEtD�KHFKR�SDUD�GHIHQVD�GH�OD�PXUDOOD��3RU�HVR�VH�KL]R�HVDFRUWLQD� ¦FRQ� KDEHU� GH[DGR� OD� PHVPD� KRUGHQ� -XDQ� %DWLVWD§�� \� GHVSXpVFRPHQ]DURQ�D�WUDEDMDU�HQ�HO�WHUFHU�EDOXDUWH��¦TXH�D\�WDQWD�REUD�FRPR�HQ�ORV�GRVKHFKRV�SRU�VHU�PX\�JUDQGH�\�KDYHU�HQ�HVWH�WRUUHyQ�TXH�HQ�ORV�RWURV�QR�D\�SDUDJXDUGDU�GH�XQD�SXHUWD�TXH�DOOt�D�GH�KDEHU�\�DQVL�D\�PDV�HQ�HVWH�GRV�SR]RV�TXHDEHPRV�KDOODGR� ORV�TXDOHV�VH�DQ�VXYLGR�FRQ�DOJXQD�FRVWD§�� \�GHVHD�TXH�FRQHVWRV�SR]RV�QXQFD�IDOWH�DJXD��(VH�EDOXDUWH�HVWi�D�WUHLQWD�\�RFKR�SDOPRV�VREUHOD�EDVD�� IDOWDQ�GRFH�SDOPRV�KDVWD�HO� FRUGyQ�� ¦GHED[R�GH� OD�EDVD�D\�GH]LVLHWHSDOPRV� TXH� HQ� WRGR� OR� DOWR� GH� OD� SDUHG� SDVVDQ� FLQFXHQWD� SDOPRV� KD]HPRVFXHQWD�OOHJDGR�DO�FRUGyQ�\�OHYDQWDGDV�ODV�WURQHUDV�TXH�VHUi�SRU�WRGR�HVWH�PHVGH�PDUoR�FRPHQoDUHPRV�OD�VHJXQGD�FRUWLQD�VHJ~Q� OD�KRUGHQ�GH�-XDQ�%DWLVWDSHQVDPRV�FRQ� OD�D\XGD�GH�GLRV§�VH�DFDEDUi� OD�FRUWLQD�HQ�GRV�PHVHV�R�SRFRPiV��(QWRQFHV�HVWDUiQ�ORV� WUHV�EDOXDUWHV�\�ODV�GRV�FRUWLQDV�HQ�GHIHQVD�¦FRPRGL]H�-XDQ�%DWLVWD�TXH�VH�HQWLHQGH�HVWDU�VHLV�SDOPRV�VREUH�HO�FRUGyQ�\� OD�IDOWDVHUi� SRU� QR� WHQHU� SLHGUD� GH� FRUGyQ� PDV� GH� SDUD� HO� XQ� EDOXDUWH§�� TXH� VHUiSXHVWR�VHLV�SDOPRV�VREUH�HO�FRUGyQ�SDUD�TXH�HVWp�HQ�GHIHQVD�FRPR�GLFH�-XDQ%DXWLVWD�&DOYL��(VH�EDOXDUWH� VHUi�HO� GH� HQ�PHGLR� ¦SDUD�SRGHU� IDYRUHFHU� D� ORVRWURV�GRV�\�GHIHQGHU�ODV�FRUWLQDV��1R�VH�KD�SRGLGR�KDFHU�PiV�HQ�OD�IRUWLILFDFLyQSRU�IDOWD�GH�JHQWH����
��(Q�OD�PLVPD�FDUWD�(]TXHUUD�VH�GD�SRU�HQWHUDGR�GH�TXH�D�0HQRUFD�OOHJy�XQDIUDJDWD�GH�$UJHO�FRQ�FDXWLYRV�FULVWLDQRV��\�FRQ�OD�QRWLFLD�GH�TXH�HO�UH\�GH�$UJHOHVWDED�IRUPDQGR�XQD�JUDQ�DUPDGD�SDUD�LU�D�HVDV�LVODV��/H�KD�LQIRUPDGR�GH�HVWRHO� YLUUH\� GH� 0DOORUFD�� TXLHQ� D� VX� YH]� IXH� LQIRUPDGR� SRU� HO� JREHUQDGRU� GH0HQRUFD��6L�HVR�IXHUD�FLHUWR�QHFHVLWDUtDQ�WUHVFLHQWRV�VROGDGRV�PiV�SRUTXH�VHKD� DXPHQWDGR� OD� JXDUGD� GH� OD� YLOOD� GHELGR� D� OD� QXHYD� IRUWLILFDFLyQ�� 7DPELpQKDFH�IDOWD�SyOYRUD���
�� ��� GH�PD\R�� ORV� -XUDGRV� GH� ,EL]D� LQIRUPDQ� TXH� HQ� OD� IRUWLILFDFLyQ� TXH� HVWiHPSH]DGD�KD\��HQWUH�RWURV�PDHVWURV�GH�REUDV��XQ�IUDQFpV��¦SHUH�ODID\D§��TXH�HVHO�PDHVWUR�SULQFLSDO��\�SDUD�TXLHQ�SLGHQ�XQD�SOD]D�GH�VROGDGR���
����GH�MXQLR��-XDQ�%DXWLVWD�&DOYL�GHVGH�%DUFHORQD�HVFULEH�TXH�HQ�OD�IRUWLILFDFLyQGH�&iGL]�SRGUi�GHMDU�XQ�PHPRULDO�\�yUGHQHV�GH�FDGD�FRVD�SDUD�TXH�VH�SXHGDKDFHU�KDVWD�HVWDU�HQ�GHIHQVD��GHMDQGR�D�XQ�EXHQ�PDHVWUR�DO� FDUJR�� FRPR�KDKHFKR�HQ�,EL]D�\�HQ�0HQRUFD��6LQ�HPEDUJR�� WDQWR�HQ�,EL]D�FRPR�HQ�0HQRUFD�VHUi� QHFHVDULR� TXH� YD\D� FXDQGR� VH� OOHJXH� D� OD� FRQVWUXFFLyQ� GHO� SDUDSHWR�
��� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO�����
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GRQGH�HVWi�OD�GLILFXOWDG�GH�TXH�ODV�SOD]DV�TXHGHQ�FXELHUWDV�GHO�HQHPLJR��$Kt�QRSXHGH�KDEHU�HUURU�� ¦FKH�TXHVWD�H�XQD�GL�TXHOOH�SDUWH�� FKH�QRQ�VL� SXR� ODVVDUHPHPRULDOH�VHQRQ�VLJQLDODUOH��QHO�SURSULR�VLWR§���
�� ��� GH� MXQLR�� HO� JREHUQDGRU� GH� ,EL]D� � LQIRUPD� TXH� OD� IRUWLILFDFLyQ� VH� KDFHFRQIRUPH� D� OD� WUD]D� TXH� GHMy� HO� LQJHQLHUR�� 6H� KDEtD� SUHYLVWR� TXH� ORV� WUHVEDOXDUWHV�\�OD�VHJXQGD�FRUWLQD�HVWDUtDQ�KDVWD�HO�FRUGyQ�HQ�HO�PHV�GH�PD\R�\�QRVH� KD� FXPSOLGR� SXHV� OD� VHJXQGD� FRUWLQD� QR� VH� SXGR� FRPHQ]DU� KDVWD� ILQ� GHPD\R��DXQTXH�ORV�WUHV�EDVWLRQHV�Vt�HVWiQ�KDVWD�HO�FRUGyQ��\�D�OD�SULPHUD�FRUWLQDOH� IDOWD� SRFR�� 3LGH� TXH� VH� OH� HQYtHQ� GH�0DOORUFD� GLH]� SLH]DV� GH� DUWLOOHUtD� GHOJDOHyQ�IUDQFpV�¦TXH�GLR�DO�WUDEHV§��6XSOLFD�TXH�FRQ�OD�DUWLOOHUtD�TXH�YD�D� OOHJDUGH�0iODJD�VH�HQYtD�HQ�¦&DEDOJDGRU�\�GHVHQFDYDOJDGRU§��$YLVD�GH�OD�PXHUWH�GHOUH\�GH�$UJHO��3LGH�TXH�VH�PDQGH�WULJR�GHVGH�0iODJD�SRUTXH�HO�SDQ�TXH�WLHQHQQR�OHV�YD�D�OOHJDU�D�1DYLGDG��+D�HQYLDGR�D�9DOHQFLD�D�SRU�VDOLWUH�SDUD�UHILQDU�ODSyOYRUD���
�� ��� GH� MXQLR�� RWUD� FDUWD� GH� (]TXHUUD� LQIRUPDQGR� GH� OR� PLVPR� \� GH� TXH� KDEXVFDGR�SHUVRQDV�GH�FUpGLWR�SDUD�TXH�WHVWLILTXHQ�TXH�VH�KD�VHJXLGR�HQ�WRGR�ODRUGHQ� GH� &DOYL�� SLGLHQGR� VHU� RtGR� DQWHV� GH� VHU� FRQGHQDGR�� FXDQGR� WRGR� VXGHVYHOR�HV�TXH�WRGR�VH�KDJD�FRQIRUPH�D�OD�WUD]D��'LFH�TXH�OD�~QLFD�IDOWD�HQ�ODIRUWLILFDFLyQ� HV� TXH� QR� YD\D� PiV� DGHODQWDGD�� SHUR� OD� UD]yQ� HV� TXH� ORV� TXHWUDEDMDQ�HQ�HOOD�KDQ�WHQLGR�TXH�LU�D�FDUJDU�VDO��/RV�WUHV�EDVWLRQHV�HVWiQ�KDVWD�HOFRUGyQ�\�D�OD�SULPHUD�FRUWLQD�OH�IDOWD�SRFR��(O�-XUDGR�/XLV�5LPEDR�KDEtD�SHGLGRTXH�VH�HQYLDUDQ�GHVGH�0iODJD�YHLQWLVLHWH�SLH]DV�GH�DUWLOOHUtD��SyOYRUD�\�SHORWDV�(]TXHUUD� SLGH� TXH� )UDQFLVFR� 9HUGXJR� HQYtH� XQ� HQFDEDOJDGRU� \� XQGHVHQFDEDOJDGRU� GH� DUWLOOHUtD�� 1RWLFLD� GH� TXH� HO� UH\� GH� $UJHO� KD� MXQWDGRGLHFLVLHWH�IXVWDV��\�HQWUH�HOODV�GRV�JDOHUDV�\�XQD�EDVWDUGD��SHUR�WDPELpQ�GH�TXHHQ�$UJHO�KD\�WHPRU�SRU�OD�QRWLFLD�GH�OD�DUPDGD�GH�(VSDxD���
�����GH�MXQLR��FDUWD�GHO�FDSLWiQ�GRQ�$ORQVR�GH�$QGUDGD�GLFLHQGR�TXH�VyOR�WLHQHHQ� VX� FRPSDxtD� FLHQWR� FLQFXHQWD� VROGDGRV�� TXH� VRQ� SRFRV� SDUD� GHIHQGHU� ODLVOD��,QIRUPD�VREUH�OD�QHFHVLGDG�GH�SDQ�\�GH�TXH�OD�8QLYHUVLGDG�KD�HQYLDGR�DSRU� pO� D� 6LFLOLD� \� RWUDV� SDUWHV��3LGH� TXH� VH�PDQGH� GH�0iODJD� WULJR�� KDULQD� \EL]FRFKR�� ,QIRUPD�TXH�HV� OD� IDOWD�GH�JHQWH� OD�TXH�KDFH�TXH� OD� IRUWLILFDFLyQ�QRHVWp�PiV�DYDQ]DGD�� 'LFH� TXH� HQ� OD� IRUWLILFDFLyQ� KD\� SRFRV�PDHVWURV� \� HQWUHHOORV� HO�PHMRU� HV� IUDQFpV�� 3LGH� OD� WHQHQFLD� GHO� FDVWLOOR� GH�0DKyQ� SXHVWR� TXHHVWi�FDVDGR�HQ�0HQRUFD���
�� ��� GH� MXQLR�� HO� JREHUQDGRU� GH� 9DOHQFLD� VXSOLFD� TXH� VH� HQYtH� XQD� EXHQDFDQWLGDG�GH�WULJR�D�,EL]D�SRU�OD�QHFHVLGDG�TXH�WLHQHQ���
�� ��� GH� MXQLR�� HO� JREHUQDGRU� 3HGUR� (]TXHUUD� LQIRUPD� D� SHWLFLyQ� GHO� FDSLWiQ$ORQVR�GH�$QGUDGD�VREUH� ORV�VHUYLFLRV�GH�pVWH��1R� WLHQH�GH�pO�TXHMD�QLQJXQD�VLHPSUH�KD�VHUYLGR�ELHQ�FRQ�VX�FRPSDxtD�\�VLHPSUH�TXH�KD�KDELGR�UHEDWR�GHPRURV� KD� VDOLGR� D� HOORV�� eO� \� VXV� VROGDGRV� YLYHQ�PiV� FRPR� QDWXUDOHV� GH� OD
��� $*6��(VWDGR��OHJ�������IRO������ $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP��� ,EtGHP
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WLHUUD�TXH�FRPR�VROGDGRV��SRU� OR�TXH�VRQ�ELHQTXLVWRV�SRU� ORV�YHFLQRV��/R�TXHRFXUUH�HV�TXH��FRPR�VH�KD�RFXSDGR�GH� OR�TXH�FRQYLHQH�D� OD� IRUWLILFDFLyQ�� ¦HQSDUWH�HV�PDO�TXLVWR�GH�ORV�GH�OD�WLHUUD�\�QR�SRUTXH�WHQJDQ�UD]yQ§��VLQR�SRUTXHKD�KDELGR�TXH�DYLVDU�D�ORV�TXH�WUDEDMDEDQ�HQ�OD�IRUWLILFDFLyQ�TXH�VL�QR�OR�KDFtDQELHQ�VH� OHV�TXLWDUtD�GH�VX� MRUQDO�DTXHOOR�TXH�IDOWDUD��6DEH�TXH�VLUYLy�DO� UH\�HQODV�-RUQDGDV�GH�7~QH]�\�GH�$UJHO�\�TXH�IXH�FDSLWiQ�HQ�,EL]D�GHVGH�FXDWUR�DxRVDQWHV�GH�TXH�(]TXHUUD�OOHJDUD��\�ODV�QRWLFLDV�TXH�OH�KDQ�GDGR�HV�TXH�VLUYLy�PX\ELHQ���
�����GH�MXQLR��$QWRQLR�-DLPH��¦PDHVWUR�PD\RU�GH�ODV�REUDV�UHDOHV�GH�OD�LVOD�GH,EL]D§��LQIRUPD�VREUH�pVWDV�OR�VLJXLHQWH��&XDQGR�&DOYL�SDUWLy�D�0HQRUFD�HO����GHPDU]R�GH�������OH�GHMy�FRQ�HO�FDUJR�GH�PDHVWUR�PD\RU�GH�OD�REUD�\�IRUWLILFDFLyQ5HDO��\�OH�GLMR�TXH�VH�FRPXQLFDVH�FRQWLQXDPHQWH�FRQ�pO�SDUD�DYLVDUOH�GH�FyPRLED�OD�REUD��OR�TXH�KL]R�PLHQWUDV�HVWXYR�HQ�0HQRUFD��SHUR�DKRUD�QR�VDEH�GyQGHHVWi�\�SRU�HVR�HVFULEH�D� OD�SULQFHVD��(VWiQ� ORV� WUHV�EDVWLRQHV�KDVWD�HO�FRUGyQ¦HV�D�VDEHU�GH� OD�EDVD�DO�FRUGyQ�FLQFXHQWD�SDOPRV�HQ�DOWR�SRU� WRGDV�SDUWHV�\SDVVDGD�XQD�FRUWLQD�HQWUH�GRV�GH�ORV�GLFKRV�EHVWLRQHV§�TXH�HVWi�WDPELpQ�KDVWDHO�FRUGyQ��(O����GH�PD\R�PiV�R�PHQRV�HPSH]DURQ�OD�VHJXQGD�FRUWLQD��FRQ�ORTXH�VH�FHUUDUiQ�ORV�WUHV�EDVWLRQHV�\�OD�SDUWH�PiV�GpELO�TXHGDUi�IRUWLILFDGD�SDUDSRGHUVH� GHIHQGHU�� 6L� QR� VH� KDEtDQ� DFDEDGR� ORV� EDVWLRQHV� \� VH� KDEtDFRPHQ]DGR�XQD�FRUWLQD�IXH�SRUTXH�ORV� WXUFRV�FDXWLYDURQ�D� ORV�TXH�VDFDEDQ�ODSLHGUD�PDUHVD�HQ� OD� LVOD�1HJUD�TXH�HVWi�FHUFD�GH�)RUPHQWHUD��FRQ� OR�TXH�QRKXER�SLHGUD�SDUD�ODV�HVTXLQDV�GH�ORV�EDVWLRQHV�\�KXER�TXH�GHMDU�GH�WUDEDMDU�HQHOORV��3RU�QR�GHVSHGLU�D�ORV�PDHVWURV�VH�OHV�SXVR�D�WUDEDMDU�HQ�OD�FRUWLQD��TXHHUD�QHFHVDULD�SRUTXH�VH�KDEtDQ�TXLWDGR� ¦XQRV� UHSDURV�GH� WLHUUD§�TXH�HVWDEDQGHODQWH�GH� OD�FRUWLQD��/D�FRUWLQD�HV�PX\�EXHQD��(Q�HO�PiV�JUDQGH�GH� ORV� WUHVEDVWLRQHV�� ¦TXH� VH� GL]H� GH� OD� WRUUH� QXHYD§�� DO� H[FDYDU� ORV� FLPLHQWRV� VH� KDQHQFRQWUDGR� GRV� SR]RV� GH� DJXD�PX\� EXHQD�� ORV� JXDUQHFLHURQ� GH� SDUHG� \� ORVVXELHURQ� DO� DOWR� GH� ORV� WHUUDSOHQHV�� (Q� OD� YLOOD� KDEtD� \D� GRV� SR]RV� \� FLHQWRFXDUHQWD� FLVWHUQDV� SDUD� HO� DJXD� GH� OOXYLD�� SRU� OR� TXH� QXQFD� IDOWDUi� DJXD�$VHJXUD�TXH��D�SHVDU�GH�OR�TXH�KDQ�GLFKR�DOJXQRV��VH�HVWi�VLJXLHQGR�OD�RUGHQTXH�GHMy�&DOYL����
��,QIRUPD�WDPELpQ�$QWRQLR�-DLPH�TXH�VX�VXHOGR�HV�GH�VHVHQWD�HVFXGRV�DO�DxR�\�TXH�&DOYL�OH�GLMR�TXH�WDUEDMDUD�ELHQ�\�TXH�pO�PLUDUtD�SRU�pO��SHUR�QR�VDEH�QDGDGHO�LQJHQLHUR�KDFH�WLHPSR��SRU�OR�TXH�VXSOLFD�TXH�OH�DXPHQWHQ�HO�VDODULR�KDVWDJDQDU�OR�PLVPR�TXH�HO�FDWDOiQ�5DIDHO�&ROO��PDHVWUR�PD\RU�GH� OD�REUD�5HDO�GH0DOORUFD�� SRUTXH�$QWRQLR� -DLPH� WLHQH� DGHPiV� D� VX� FDUJR� ODV�PXQLFLRQHV�� ORTXH�QR�WLHQH�HO�GH�0HQRUFD���
��(O�FDSLWiQ�$ORQVR�GH�$QGUDGD�LQIRUPD�TXH�&DOYL�GLR�WUHV�EDOXDUWHV�D�GHVWDMR�DOPDHVWUR�*DVSDU�3XLJ�\�DO�PDHVWUR�3HGUR�$ODID\R�� IUDQFpV�FDVDGR�\�FRQ�KLMRVHQ� ,EL]D��3RU�FDGD�FDQD�GH�GRFH�SDOPRV�HQ�FXDGUR� OHV�SURPHWLy�VLHWH� UHDOHV�3DUD�VX�HQWUHWHQLPLHQWR�OH�GDQ�FDGD�GtD�VHWHQWD�\�GRV�PDUDYHGtV�\�SDJD�D�ORV
��� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO������(VWD�FDUWD�OD�WUDQVFULEH�FDVL�HQ�VX�WRWDOLGDG�3RVDGDV�����������������SHUR�FRQ�DOJ~Q�SUREOHPD�GH�WUDQVFULSFLyQ��LQWURGXFLHQGR�HO�WpUPLQR�EDOXDUWH�FXDQGR�$QWRQLR�-DLPH�KDEODGH�EDVWLRQHV��R��SRU�HMHPSOR�WUDQVFULEH�TXH�¦VHUiQ�IRUUDGRV�ORV�WUHV�EDVWLRQHV§��FXDQGR�OR�TXH�GLFH�OD�FDUWDHV�TXH�VHUiQ�FHUUDGRV���� ,EtGHP
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RWURV�PDHVWURV��SHRQHV�\�XQ�VREUHVWDQWH�D�VX�FXHQWD��&XDQGR�VH�DFDEHQ� ORVWUHV�EDOXDUWHV�FRQ�VXV�FRUWLQDV�VH�PHGLUiQ�ODV�FDQDV�D�VLHWH�UHDOHV�SRU�FDQD��\VH� OHV�SDJDUi�WRGR�OR�TXH�VXSHUH�D� OR�TXH�\D�KDQ�UHFLELGR��/RV�PDHVWURV�KDQSHGLGR�PXFKDV�YHFHV�DO�JREHUQDGRU�(]TXHUUD�\�DO�FDSLWiQ�$ORQVR�TXH�PLGDQ�ODREUD�� \� D� DPERV� OHV� SDUHFH�TXH�HO�PRQWR�GH� OD� REUD� VHUtD�PX\� DOWR� SDUD� VXSRFR�FRVWH�GHELGR�D�OR�SRFR�TXH�VH�OHV�SDJD�D�ORV�WUDEDMDGRUHV��(O�JREHUQDGRU\� HO� FDSLWiQ� KDQ� GHFLGLGR� GDUOHV� FLQFXHQWD� OLEUDV� D� FXHQWD� GH� OR� TXH� KDQ� GHFREUDU�� &RPR� ORV� PDHVWURV� WLHQHQ� FDVL� SHUGLGD� OD� HVSHUDQ]D� GH� TXH� VH� OHVSDJXHQ� ORV� VLHWH� UHDOHV� SRU� FDQD� GLMHURQ� DO� FDSLWiQ� TXH� VH� FRQWHQWDUtDQ� ¦FRQWRGR�OR�TXH�DVWD�DTXt�OH�SRGUtDQ�DOFDQoDU�HQ�GLFKD�REUD§�FRQ�WDO�GH�TXH�VH�OHVKLFLHVH�PHUFHG�GH�VHQGDV�SOD]DV�GH�VROGDGRV�GHVGH�HO�GtD�HQ�TXH�FRPHQ]DURQOD�REUD��(O�FDSLWiQ�OHV�GLMR�TXH�VH�FRQWHQWDUDQ�VL�HO�3UtQFLSH�VH�OR�FRQFHGtD�QRGHVGH�HO�SULQFLSLR��VLQR�GHVGH�HO�GtD�GH�OD�IHFKD��$FHSWDURQ��\�HO�FDSLWiQ�LQIRUPDDO�3UtQFLSH�TXH�HV�FRQYHQLHQWH�KDFHUOHV�PHUFHG�GH�HVDV�SOD]DV�GH�VROGDGRV�SXHVWR�TXH�OR�TXH�VH�OHV�GHEH�YD�D�OOHJDU�D�VHLVFLHQWRV�GXFDGRV���
��(Q�OD�PLVPD�FDUWD�LQIRUPD�$QGUDGD�GH�OD�OOHJDGD�D�OD�LVOD�GH�$QWRQLR�6DXUD�XQR�GH ORV�PHMRUHV�PDHVWURV�GH�0DOORUFD�TXH�HO�JREHUQDGRU�\�pO�KDEtDQ�KHFKRYHQLU��6DXUD�H[LJH�SDUD�TXHGDUVH�HQ� OD� LVOD�SOD]D�GH�VROGDGR��SRUTXH�FRQ� ORVVHWHQWD�\�GRV�PDUDYHGtV�QR�VH�SXHGH�PDQWHQHU��&RPR�HV�XQR�GH�ORV�PHMRUHVRILFLDOHV� \� HV� QHFHVDULR� HQ� ,EL]D�� SLGH� TXH� VH� KDJD�PHUFHG� GH� OD� SOD]D� TXHSLGH��,QIRUPD�WDPELpQ�TXH�VH�HVWiQ�SDJDQGR�GRV�HVFXGRV�DO�PHV�D�XQ KRPEUHSDUD� TXH� HMHU]D� GH� SDJDGRU� D� OD� JHQWH� GH� OD� IRUWLILFDFLyQ� ORV� ViEDGRV� \GRPLQJRV��\�GRV�HVFXGRV�\�PHGLR�D�XQ�QRWDULR�SDUD�TXH�UHJLVWUH�ORV�ViEDGRV�\GRPLQJRV� D� TXLpQHV� VH� KD� SDJDGR�� 1R� KD\� OXJDUWHQLHQWH� GH� SURFXUDGRU� UHDOSDUD�ORV�SDJRV��SHUR�Vt�KD\�QRWDULR�GH�OD�3URFXUDFLyQ�5HDO��SRU�OR�TXH�GHEHUtDVHU�pO�\�QR�WHQHU�TXH�JDVWDU�GLQHUR����
�����GH�MXOLR��FDUWD��GH�-XDQ�%DXWLVWD�&DOYL�HQ�OD�TXH��HQWUH�RWUDV�FRVDV��LQIRUPDGH� TXH� ODV� IRUWLILFDFLRQHV� GH� ,EL]D� \� GH� 0HQRUFD� HVWiQ� ¦HQ� PX\� EXHQRVWpUPLQRV§��\�TXH�HQ�,EL]D�HVWi�\D�HQ�GHIHQVD�OD�SDUWH�GH�KDFLD�HO�SDGUDVWUR�GHORV�PROLQRV�TXH�HUD� OD�PiV�IODFD��6XSOLFD�TXH�VH�FRQWLQ~H�FRQ� OD�REUD�SRUTXHHVSHUD� TXH� SURQWR� \� FRQ� SRFR� JDVWR� VH� SRQGUi� WRGR� HQ� GHIHQVD�� 'LFH� TXHJUDFLDV�D�OD�ERQGDG�GLYLQD�\�D�OD�IRUWXQD�GHO�UH\�HQ�HO�FRPLHQ]R�GH�VX�IHOLFtVLPRLPSHULR�VH�KDQ�KHFKR�ODV�QRWDEOHV�IRUWLILFDFLRQHV�GH�,EL]D�\�GH�0HQRUFD���
�����GH�DJRVWR��-XDQ�GH�6LPDQFDV��VROGDGR�\�FDQWHUR�PD\RU�GH�OD�IRUWLILFDFLyQ�IXH� HQYLDGR� SRU� -XDQ� %DXWLVWD� &DOYL� D� FRUWDU� SLHGUD� D� OD� LVOD� 1HJUD� MXQWR� D)RUPHQWHUD�� GRQGH� OH� FDXWLYDURQ� ORV� WXUFRV�� 6X� UHVFDWH� KD� FRVWDGR� RFKHQWDHVFXGRV��SRU�OR�TXH�SLGH�TXH�VH�OH�SDJXH�HO�VXHOGR�GHO�DxR�TXH�HVWXYR�FDXWLYRSDUD�SDJDU�HO�UHVFDWH���
�� 6H� SHUPLWH� D� )UDQFLVFR� &RUWpV�� VROGDGR� GH� ,EL]D�� D� SHWLFLyQ� VX\D�� TXH� VHRFXSH�HQ�ODV�REUDV���
��� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO����\����� $*6��*XHUUD�$QWLJXD��OHJ������IROV�����\�������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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����GH VHSWLHPEUH��HO�JREHUQDGRU�3HGUR�(]TXHUUD�LQIRUPD�TXH��DQWH�ODV�QRWLFLDVGH�OD�DUPDGD�WXUFD��KDFHQ�IDOWD�VROGDGRV��DUWLOOHUtD�\�PXQLFLRQHV��DVt�FRPR�WULJR�,QIRUPD�WDPELpQ�TXH�OD�IRUWLILFDFLyQ�KD�HVWDGR�SDUDGD�GXUDQWH�HO�YHUDQR�SRU�ODVRFXSDFLRQHV�GH� ORV� SD\HVHV� \�GH� ORV�KRPEUHV�TXH� WUDEDMDQ� HQ� HOOD�� TXH� KDQWHQLGR�TXH�FDUJDU�OD�VDO��'H�OR�~QLFR�TXH�VH�SXHGHQ�VHUYLU�HQ�FDVR�GH�SHOLJUR�HVGH��ORV�WUHV�EDVWLRQHV�\�GH�XQD�FRUWLQD��SRUTXH�OD�RWUD�HVWi�VyOR�HPSH]DGD���
�� ,QIRUPD� WDPELpQ�GH�TXH�XQ�FRUVR�KD�FDUJDGR�DOOt� VDO� GLFLHQGR�TXH�HUD�SDUD&yUFHJD� R�1L]D�� SHUR� TXH� OXHJR� OD� KD� OOHYDGR� D� $UJHO�� SRUTXH�� VDELHQGR� ORVSULYLOHJLRV�TXH�KD\�HQ� ,EL]D�SDUD� ORV�TXH�FDUJDQ�VDO� \� WUDHQ� WULJR��REWXYR�XQDOLFHQFLD�HQ�$UJHO�SDUD�OOHYDU� WULJR�GHVGH�DOOt�D� OD� LVOD��(O�JREHUQDGRU�QR�TXHUtDDFHSWDUOR�SHUR� ORV� -XUDGRV� SXVLHURQ�SRU� GHODQWH� ORV� SULYLOHJLRV� GH� OD� LVOD� \� ODQHFHVLGDG�TXH�KDEtD�GH�WULJR��SRU�OR�TXH�VH�DFHSWy���
�����GH�VHSWLHPEUH��HO�UH\�UHVSRQGH�D�XQD�FDUWD�GH�&DOYL�GH����GH MXOLR��HQ� ODTXH� VH� DOHJUD� GH� KDEHU� VDELGR� TXH� ODV� IRUWLILFDFLRQHV� GH� ,EL]D� \� FDVWLOOR� GH0DKyQ�HVWDEDQ�¦HQ�WDQ��EXHQRV�WpUPLQRV§���
�����GH�RFWXEUH��-XDQ�%DXWLVWD�&DOYL� LQIRUPD�GHVGH�0DKyQ�VREUH�ODV�REUDV�GH,EL]D�OR�VLJXLHQWH��SRU�HO�SHOLJUR�GH�%XJtD�OD�IRUWLILFDFLyQ�HV�PX\�QHFHVDULD��6HGHEHQ�DFDEDU� ORV� WUHV�EDOXDUWHV�FRPHQ]DGRV�KDVWD�SRQHUORV�HQ�GHIHQVD�\� ODVGRV� FRUWLQDV�� SRUTXH� DVt� \D� VH� SRGUtD� GHIHQGHU� ,EL]D�� 5HFXHUGD� TXH�� VREUHWRGDV�ODV�RWUDV�FRVDV��KD\�TXH�¦DEDVVDU�OD�SLJQLD�D�WXWWL�OL�EDORDUGL��LQ�GLULFKR�GHODV�WURQHUDV��FKL�DELD�DOPHQR�GH�WUHQWD�DVWD�TXDUHQWD�SDOPRV��GDOOD�SLJQLD�D�ODVWURQHUDV��\�FRVWH�OR�TXH�FRVWDUH���§���/RV�EDOXDUWHV�GHEHUiQ�WHQHU�XQD�FDQQD�SRUHQFLPD� GHO� FRUGRQ� FRQ� OD� PLWDG� GH� HVFDUSD� TXH� KD\� HQ� OD� SDUWH� EDMD�� /DVFRUWLQDV�EDVWDUi�FRQ�TXH�VH�KDJDQ�KDVWD�HO�FRUGyQ��\�VL� IDOWD� OD�SLHGUD�SLFDGDSDUD�HO�FRUGyQ��VH�SRGUi�FRJHU�GH�ODV�DOPHQDV�GH�OD�WRUUH�QXHYD��5HVSRQGH�D�ODSURSXHVWD�GH�IRUWLILFDU�KDVWD�HO�PDU�TXH�pO�QR�HVWi�GH�DFXHUGR��SHUR�TXH�OR�GHMDHQ�PDQRV�GH�MXLFLRV�PHMRUHV�TXH�HO�VX\R���
�����GH�RFWXEUH��HO�FDSLWiQ�$ORQVR�GH�$QGUDGD�LQIRUPD�TXH��VL�OD�IRUWLILFDFLyQ�QRHVWi�PiV�DYDQ]DGD��VH�GHEH�D�TXH�KD�KDELGR�TXH�GHVKDFHU�XQD�PRQWDxD�HQ�HOOXJDU� SRU� HO� TXH� LED�D� SDVDU� XQD�GH� ODV� FRUWLQDV��6H�KD� UHFLELGR� OD� RUGHQ�GHIRUPDU�D�GRFH�DUWLOOHURV�HQWUH�ORV�VROGDGRV��GH�ORV�TXH�VH�HOHJLUiQ�D�QXHYH��\�KDOOHJDGR�FRPR�FDER�GH�HVFXDGUD�GH�ORV�DUWLOOHURV�6HEDVWLiQ�5RGUtJXH]���
�� ��� GH� RFWXEUH�� 3HGUR� GH� (]TXHUUD� GD� ODV� UD]RQHV� GH� OD� LPSRUWDQFLDHVWUDWpJLFD� GH� ,EL]D� WDQWR� SDUD� GHIHQGHU� D� (VSDxD� FRPR� SDUD� FRQVHUYDU� ODFRQWUDWDFLyQ�FRQ�,WDOLD���
�����GH�RFWXEUH��HO�JREHUQDGRU�3HGUR�GH�(]TXHUUD�GLFH�TXH�KD�FRQVXOWDGR�FRQDOJXQRV� FDSLWDQHV� TXH� KDQ� VHUYLGR� DO� UH\� PXFKRV� DxRV� HQ� ,WDOLD� \� HQ� RWUDVSDUWHV��\�TXH�HVWDEDQ�HQ�HVH�WLHPSR�HQ�OD�LVOD��VREUH�ODV�REUDV�GH�IRUWLILFDFLyQ�
��� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�����
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SRUTXH�HOORV�WHQtDQ�PXFKD�H[SHULHQFLD�HQ�OD�JXHUUD��6RQ�HO�FDSLWiQ�$ODUFyQ��HOFDSLWiQ�%ULFHxR�� HO� FDSLWiQ� �3HGUR�%HUQDW� \� HO� DOIpUH]�0HGLQD��'HVWDFD� HQWUHHOORV�DO�FDSLWiQ�$ODUFyQ��TXLHQ�VHUi�TXLHQ�OOHYH�D�OD�FRUWH�OD�LQIRUPDFLyQ�TXH�HOJREHUQDGRU�TXLHUH�TXH�WHQJDQ�DOOt��SRUTXH�HV�KRPEUH��GH�TXLHQ� ORV�JHQHUDOHVQD�KHFKR�FXHQWD�SRU�VHU�KRPEUH�GH�PXFKD�HVSHULHQFLD�HQ�OD�JXHUUD���/D�UD]yQGH�HVWD� FRQVXOWD� FRQ�SHUVRQDV� H[SHULPHQWDGDV�HV� TXH�pO� KD� VLGR� UHSUHQGLGRSRU�OD�SULQFHVD�GH�3RUWXJDO��H�LQFOXVR�DPHQD]DGR��SRUTXH�QR�HVWDED�VLJXLHQGROD��RUGHQ�TXH�-XDQ�%DXWLVWD�&DOYL�KDEtD�GHMDGR��,QIRUPD�WDPELpQ�GH�OD�IDOWD�GHGLQHUR�SDUD�OD�IRUWLILFDFLyQ���
����GH QRYLHPEUH��3HGUR�GH�(]TXHUUD�LQIRUPD�VREUH�ORV�MRUQDOHV�HQ�OD�REUD��SLGHTXH�YD\DQ�ODV�JDOHUDV�TXH�HVWiQ�HQ�%DUFHORQD�SDUD�TXH�ORV�IRU]DGRV�D\XGHQ�HQOD�IRUWLILFDFLyQ�\�HQ�OD�REWHQFLyQ�GH�OD�SLHGUD�PDUHVD��DGHPiV�GH�XWLOL]DUODV�SDUDOOHYDU� D� OD� LVOD� EL]FRFKR� \� WULJR�� ,QIRUPD� TXH� VH� HVWiQ� FRQVWUX\HQGR� ORVEDOXDUWHV�GH�OD�3XHUWD�GHO�0DU�\�GH�OD�,JOHVLD��VDQ�-XDQ�\�VDQWD�7HFOD����
����GH QRYLHPEUH��3HGUR�GH�(]TXHUUD�LQIRUPD�TXH�IDOWD�GLQHUR�\�JHQWH�SDUD� ODIRUWLILFDFLyQ���

����
�� ��� GH� HQHUR�� FDUWD� GH� &DOYL� GHVGH� 9DOHQFLD� GLFLHQGR� TXH� HQ� HVRV� GtDV� KDLQWHQWDGR�HQWHUDUVH�GH�FyPR�YD� OD�IRUWLILFDFLyQ�GH�,EL]D��\�TXH�VH�KD�HQWHUDGRTXH�QR�VH� WUDEDMD�HQ�HOOD�SRU� IDOWD�GH�GLQHUR��'LFH�TXH� ORV� WUHV�EDOXDUWHV�PiVLPSRUWDQWHV�HVWiQ�HQ�GHIHQVD��\�TXH�VH�KDQ�FRPHQ]DGR�ODV�GRV�FRUWLQDV�HQWUHHOORV��FXDQGR�VyOR�FRQ�FXDWUR�R�FLQFR�PLO�GXFDGRV�VH�DFDEDUi�WRGR�OR�TXH�IDOWD�\�GHVSXpV�VH�SRGUi�KDFHU�HO�UHVWR�GH�OD�IRUWLILFDFLyQ�FRQ� OD�FRPRGLGDG�TXH�VHTXLHUD� SRUTXH� FRQ� DFDEDU� OR� FRPHQ]DGR� VH� SXHGH� GHIHQGHU� GH� FXDOTXLHUHMpUFLWR���
��(QHUR��HO�JREHUQDGRU��LQIRUPD�TXH�KD�OOHJDGR�HO�WULJR�TXH�ORV�-XUDGRV�KDEtDQFRPSUDGR� HQ� 9DOHQFLD�� ,QIRUPD� WDPELpQ� TXH� VyOR� XQR� GH� ORV� EDVWLRQHV� HVWiDFDEDGR�KDVWD�HO�FRUGyQ��\�HQ� ORV�RWURV�GRV�VyOR�VH�KD�KHFKR�XQD�FDVDPDWD�,QWHQWD�TXH�WRGR�HVWp�DFDEDGR�DQWHV�GH�TXH�DFDEH�HO�LQYLHUQR��,QIRUPD�VREUH�ORTXH�VH�SDJD�SRU�ODEUDU�ODV�SLHGUDV�GHO�FRUGyQ��+D�RUGHQDGR�FRUWDU�PDGHUD�SDUDOD�DUWLOOHUtD�\�KDFHU�KRUQRV�GH�FDO�HQ�QRPEUH�GHO�UH\��HQ�ORV�TXH�VH�SDJDUi�D�ORVWUDEDMDGRUHV�HO�PLVPR�MRUQDO�TXH�HQ�OD�IRUWLILFDFLyQ��(QYtD�ORV�DQLOORV�SDUD�KDFHUODV�EDODV���
�� ��� GH� HQHUR�� 6HEDVWLiQ�5RGUtJXH]� LQIRUPD� VREUH� OD� DUWLOOHUtD� GH� OD� LVOD� D� OD3ULQFHVD�� /DV� SLH]DV� TXH� HVWiQ� HQFDEDOJDGDV� HVWiQ� HQ� RUGHQ� \� D� SXQWR�� \FXDQGR� VH� DFDEHQ� ORV� EDVWLRQHV� VH� HQFDEDOJDUiQ� ODV� RWUDV�� TXH� WLHQHQ� VXVFXUHxDV�\�UXHGDV�D�SXQWR��DXQTXH�GHEHQ�HVWDU�XQDV�VREUH�RWUDV�GHEDMR�GH�XQSRUWDO�SRU�QR�KDEHU� OXJDU�D�FXELHUWR�GRQGH�WHQHUODV��6H�HVWi�FRUWDQGR�PDGHUD
��� $*6��(VWDGR��OHJ�������IRO����������������������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO������ $*6��(VWDGR��OHJ�������IRO�����
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SDUD�KDFHU�FXUHxDV�\�UXHGDV�GREOHV��DVt�FRPR�SDUD� ORV�FREHUWL]RV��(QYtD�FRQHVWD�FDUWD�ORV�DQLOORV�SDUD�KDFHU�ODV�EDODV��XQR�VHUYLUi�SDUD�ORV�VHLV�VDFUHV�\�ODVGRV�PHGLDV�FXOHEULQDV�TXH�OOHJDURQ�GH�0iODJD�\�SDUD�RWUR�VDFUH�TXH�KD\�DOOt��(ORWUR� DQLOOR� SHTXHxR� VLUYH� SDUD� WUHV� IDOFRQHWHV� SHTXHxRV� TXH� OOHJDURQ� GH0DOORUFD��0DQGD�RWUR� DQLOOR� TXH� VLUYH� SDUD� XQD�PHGLD� FXOHEULQD� \� RWUD�PHGLDFXOHEULQD� FRUWD� TXH� HVWDEDQ� DOOt� \� SDUD� RWUD� PHGLD� FXOHEULQD� TXH� OOHJy� GH0DOORUFD�� 9D� RWUR� DQLOOR� SDUD� RWUD� FXOHEULQD� FRUWD�� /D� SyOYRUD� TXH� OOHJy� GH0iODJD�\D�HVWi�¦D�UHFDGR§��\�FRQYLHQH�TXH�OD�3ULQFHVD�PDQGH�TXH�VH�KDJD�XQPROLQR�GH�SyOYRUD�� ,QIRUPD�GH� ORV�SUREOHPDV�TXH�KD\�HQ� OD�GLVWULEXFLyQ�GH� ODSyOYRUD���
�����GH�MXQLR��HO�JREHUQDGRU�-DLPH�6DOED�LQIRUPD�TXH��DQWH�OD�OOHJDGD�D�OD�LVODGH� GRV� JDOHUDV� \� RFKR�JDOHRWDV� GH� WXUFRV�� \� WHPHUVH� TXH� OOHJDUDQ�PiV�� KL]RTXLWDU�SXHQWHV�\�FHUUDU�SRUWLOORV�TXH�KDEtDQ�VLGR�QHFHVDULRV�SDUD�OD�IRUWLILFDFLyQ�\� OD�YtVSHUD�GH� OD�SDVFXD�GHO�(VStULWX�6DQWR�FRPHQ]y�D�SRQHU�DUWLOOHUtD�HQ� ORVQXHYRV�EDVWLRQHV��6REUH� ORV� FDEDOORV�� UHFXHUGD� TXH� FXDQGR�5RGULJR� GH�/DUDWRPy�OD�UHODFLyQ�GH�HOORV�HQ�HO�DxR�������pO�QR�HVWDED�HQ�OD�LVOD�VLQR�HQ�OD�FRUWH�GDQGR� FXHQWD� GH� VX� 5HVLGHQFLD�� \� HQ� ,EL]D� HVWDED� FRPR� UHJHQWH� GH� ODJREHUQDFLyQ�3HGUR�(]TXHUUD�GXUDQWH�OD�VXVSHQVLyQ�GH�-DLPH�6DOYD���
��,QIRUPD�WDPELpQ�GH�TXH�QDGLH�TXLHUH�KDFHUVH�FDUJR�GH�ODV�PXQLFLRQHV�SRUTXHORV�-XUDGRV�SDJDQ�PX\�SRFR�SRU�HOOR� �VROtDQ�GDU�VHLV�HVFXGRV�\�GRV� WHUFLRV��SHUR�HV�TXH�DQWHV�HUDQ�PX\�SRFDV�ODV�PXQLFLRQHV�\�HQ�FDPELR�DKRUD�KD\�TXHKDFHUVH�FDUJR�GH�OD�DUWLOOHUtD��FXUHxDV��UXHGDV��KLHUUR��PDGHUD�\�RWUDV�PXFKDVFRVDV��(O�VDODULR�GHEH�VHU�SRU� OR�WDQWR�HO�PLVPR�TXH�HQ�RWUDV�IURQWHUDV��-DLPH6DOYD�SURSRQH�TXH�VH�GH�SRU�HVH�FDUJR�SOD]D�GREOH�GH�VROGDGR�� ,QIRUPD�TXHKD\�DOOt�XQR�GH�ORV�KRPEUHV�PiV�KiELOHV�GHO�PXQGR�HQ�ODV�FRVDV�GH�OD�SyOYRUD�(VWi� EXVFDQGR� VDOLWUH� SDUD� UHILQDU� OD� SyOYRUD� \� SLHQVD� TXH� HQ� )RUPHQWHUDKDOODUi�DOJR���

�� ��� GH� VHSWLHPEUH�� *DVSDU� 3XLJ� \� 3HGUR� $ODID\R�� PDHVWURV� GH� OD� REUD� \IRUWLILFDFLyQ�GH�OD�LVOD��HVFULEHQ�D�OD�3ULQFHVD�\�UHFXHUGDQ�TXH�FRQFHUWDURQ�FRQ-XDQ� %DXWLVWD� &DOYL� KDFHU� WUHV� EDVWLRQHV� D� GHVWDMR�� TXH� WLHQHQ� PX\DGHODQWDGRV�� \� TXH� DGHPiV� GH� HVR� KDQ� KHFKR� GRV� FRUWLQDV�� 'XUDQWH� HVHWLHPSR��GLFHQ��KDQ�VLGR�WUDWDGRV�QR�FRPR�PDHVWURV�VLQR�FRPR�HVFODYRV��(VWiQVLHQGR� PDOWUDWDGRV� SRU� HO� FDSLWiQ� GH� LQIDQWHUtD� GRQ� $ORQVR� GH� $QGUDGD�� /R~QLFR�TXH�WLHQH�TXH�KDFHU�HO�FDSLWiQ�HV�OOHYDU�XQ�OLEUR�SDUD�DSXQWDU�OD�JHQWH�TXHWUDEDMD� HQ� OD� IRUWLILFDFLyQ�� \� HO� JREHUQDGRU� RWUR�� SHUR� SDUD� WRGR� OR� GHPiV� GHOWUDEDMR� GH� OD� JHQWH� \D� KD\� � VREUHVWDQWHV�� \� HO� JREHUQDGRU� VH� RFXSDSHUVRQDOPHQWH� GH� ODV� REUDV��(O� FDSLWiQ� VH� HQWURPHWH� HQ� WRGR� \� OHV�PDOWUDWD�KDVWD�HO�SXQWR�TXH�3HGUR�$ODID\R�KD�SHQVDGR�HQ� LUVH�GH� OD� LVOD�D�HVFRQGLGDVSRU� PLHGR� D� TXH� HO� FDSLWiQ� OH� PDWH�� +D� HVWDGR� HVFRQGLGR� HQ� PRQWDxDV� \ERVTXHV�KDVWD�TXH�HO�JREHUQDGRU�OH�EXVFy�\�YROYLy�D�OD�REUD��SHUR��SRFRV�GtDVGHVSXpV�� HO� FDSLWiQ�� VLQ� QLQJ~Q� PRWLYR�� OH� TXLVR� PDWDU� FXDQGR� HVWDEDWUDEDMDQGR� HQ� XQR� GH� ORV� EDVWLRQHV�� \HQGR� KDFLD� pO� FRQ� OD� HVSDGDGHVHQYDLQDGD� SDUD� GDUOH� GH� HVWRFDGDV�� OR� TXH� LPSLGLy� OD� JHQWH� TXH� KDEtD
��� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP
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FHUFD��3RU�HVR�SLGHQ�TXH�HO�JREHUQDGRU�OHV�GH�OLFHQFLD�D�ORV�GRV�SDUD�LUVH�GH�ODLVOD� D� WUDEDMDU� D� FXDOTXLHU� RWUR�VLWLR�� SHUR�HO� FDSLWiQ� WDPSRFR� WLHQH� UHVSHWR� DOJREHUQDGRU��(Q�FRQVHFXHQFLD��VXSOLFDQ�TXH�VH�GH�RUGHQ�DO�FDSLWiQ�SDUD�TXH�QRVH� HQWURPHWD� HQ� QDGD� GH� OD� IRUWLILFDFLyQ�� SRUTXH� WRGRV� TXLHUHQ� LUVH� \� QRDJXDQWDQ�DO�FDSLWiQ���
��&DUWDV�GHO�JREHUQDGRU�GHVGH�RFWXEUH�D�GLFLHPEUH��TXH�OOHJDURQ�GLH]�JDOHRWDVGH� WXUFRV�� SHUR� TXH� FRPR� VH� VDOLy� ¦D� HOORV§� QR� KLFLHURQ� GDxR�� 6yOR� KD\� VHLVFDEDOORV�HQ� OD� LVOD� \� VHUtD�FRQYHQLHQWH� WHQHU� RWUDV� GLHFLRFKR�SOD]DV� SDUD�TXHIXHUDQ� YHLQWLFXDWUR� SOD]DV� GH� VROGDGRV� GH� D FDEDOOR�� ORV� FDEDOORV� VHUtDQFXDUHQWD�SDUD�TXH�HQ�FDVR�GH�QHFHVLGDG�SXGLHUDQ�VHU�FXDUHQWD�ORV�KRPEUHV�DFDEDOOR�� 4XH� KDELHQGR� HQWHQGLGR� TXH� VH� KDEtD� KHFKR� PHUFHG� GH� GLH]� PLOHVFXGRV�SDUD�OD�REUD��VH�KDEtDQ�DELHUWR�ORV�IXQGDPHQWRV�GH�XQ�EDVWLyQ�MXQWR�DOFDPSDQDULR� GH� OD� LJOHVLD�� \� TXH� PLHQWUDV� VH� KDFtD� VH� FD\y� XQ� OLHQ]R� GH� ODPXUDOOD�YLHMD�� SRU� OR�TXH�KXER�TXH� WUDEDMDU�HQ�HOOD��4XH�HO� FDSLWiQ�$ORQVR�GH$QGUDGD� HVWi� PDO� FRQ� VX� FDUJR� \� KD� TXHULGR� GDU� GH� HVWRFDGDV� DO� PDHVWURPD\RU�GH� OD� IRUWLILFDFLyQ��$GHPiV� WLHQH� UHODFLRQHV�FRQ�XQD�PXMHU� FDVDGD��'DQRWLFLDV�VREUH�$UJHO��GHO�KLMR�GH�%DUEDUURMD�\�GHO�PRYLPLHQWR�GH�EDUFRV�WXUFRV���
��/RV�PDHVWURV�LQIRUPDQ�TXH�OD�SRVDGD�GHO�UH\�GRQGH�HO�JREHUQDGRU�YLYH�WXYRQHFHVLGDG�GH�DUUHJODU�XQRV� WHUUDGRV�\�SDUHGHV�TXH�VH�FDtDQ��\�HO�JREHUQDGRUOHV�RUGHQy�TXH�OR�DUUHJODUDQ��HQ�OR�TXH�KDQ�JDVWDGR�XQRV�GLH]�GXFDGRV��TXH�HOFDSLWiQ� QR� KD� FRQVHQWLGR� TXH� VH� OHV� SDJXHQ� GLFLHQGR� TXH� VRQ� JDVWR� GH� ODIRUWLILFDFLyQ���
�� ��� GH� QRYLHPEUH�� -DLPH� 6DOYD� LQIRUPD� TXH�� DO� VDEHU� TXH� KDEtDQ� VLGRFRQFHGLGRV� GLH]� PLO� HVFXGRV�� KDEtD� FRPHQ]DGR� D� KDFHU� ORV� FLPLHQWRV� GHOEDOXDUWH� GH� VDQWD� 7HFOD� �GLFH� TXH� HV� HO� TXH� HVWi� MXQWR� DO� FDPSDQDULR� GH� ODLJOHVLD��\�PLHQWUDV�VH�KDFtD�HVWR�VH�KDEtD�FDtGR�D�FDXVD�GH�OD�OOXYLD�\�HO�YLHQWRXQ� � OLHQ]R� GH� OD� PXUDOOD� YLHMD�� SRU� OR� TXH� KD� KDELGR� TXH� SDVDU� D� HOOD� D� ORVWUDEDMDGRUHV� SDUD� KDFHU� OD� PXUDOOD� QXHYD� FRQIRUPH� D� OD� WUD]D�� ([SUHVD� VXGHVFRQWHQWR� VREUH� HO� FRPSRUWDPLHQWR� GHO� FDSLWiQ� $ORQVR� GH� $QGUDGD�� TXLHQUHFLHQWHPHQWH� KD� TXHULGR� GDU� GH� HVWRFDGDV� D� XQ� PDHVWUR� PD\RU� GH� ODIRUWLILFDFLyQ�� ,QIRUPD� VREUH� IUDXGHV� HQ� ORV� SDJRV� GH� OD� REUD�� +D� KDELGR� GLH]JDOHRWDV�GH�WXUFRV�DOUHGHGRU�GH�OD�LVOD�GXUDQWH�PXFKRV�GtDV��/D�PD\RUtD�GH�ODDUWLOOHUtD�\�PXQLFLRQHV�HVWiQ�HQ�FREHUWL]RV���
�� ��� GH� GLFLHPEUH�� FDUWD� GHO� PDHVWUR� PD\RU� $QWRQLR� -DLPH� D� OD� SULQFHVD�UHFRUGDQGR�TXH�&DOYL� OH� GHMy� D� FDUJR�GH� OD� REUD� FRPR�PDHVWUR�PD\RU��+DFHWLHPSR�TXH�KXELHUD�GHMDGR�OD�REUD�SRU�FXOSD�GHO�FDSLWiQ�$ORQVR�GH�$QGUDGD�TXHHV�¦WDQ�LQSRUWXQR�\�URELDGR�HQ�VXV�FRVDV�TXH�\R�QR�SXHGR�PiV�VXIULUOR�VLQ�JUDQGDQ\R� GH� OD� KREUD§�� SRUTXH� QR� WLHQH� QLQJ~Q� FDUJR� QL� DXWRULGDG� HQ� ODIRUWLILFDFLyQ��VDOYR�OR�GHO�OLEUR�HQ�HO�TXH�UHVHxD�OD�JHQWH�TXH�WUDEDMD�FDGD�GtD��DTXLHQHV�SDJD�SRU�HMHPSOR�FLQFR�GtDV�SRU�OR�TXH�KXELHUDQ�SRGLGR�KDFHU�HQ�WUHV�&DPELD� D� ORV� WUDEDMDGRUHV� GHO� OXJDU� GRQGH� OHV� KD� SXHVWR� $QWRQLR� -DLPH
��� $*6��(VWDGR��OHJ�������IRO������ $*6��(VWDGR��OHJ�������IRO�������� ,EtGHP��� $*6��(VWDGR��OHJ�������IRO�����
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OOHYiQGRORV�D�RWUD�SDUWH��(O�PDHVWUR�UHFXHUGD�TXH�OD�WUD]D�\�OD�REUD�HVWiQ�D�VXFDUJR��SRU�OR�TXH�HO�FDSLWiQ�QR�GHEH�LQWHUYHQLU��$GHPiV�OHV�PDOWUDWD�GH�SDODEUDOODPiQGROHV� ODGURQHV��EHOODFRV�\�RWUDV�FRVDV��\�KDEtD�TXHULGR�PDWDU�D�XQR�GHORV�GRV�¦FDYRVPDHVWURV§�TXH�HVWiQ�HQ�OD�REUD�GHVGH�HO�SULQFLSLR��3RU�PXHUWH�GHOOXJDUWHQLHQWH� GH� 3URFXUDGRU� 5HDO�� pO� GHEH� RFXSDUVH� WDPELpQ� GH� SDJDU� ORVViEDGRV� \� GRPLQJRV�� )DOWD� GLQHUR� SDUD� OD� REUD� SHVH� D� OD� GLOLJHQFLD� GHOJREHUQDGRU�SRU�FRQVHJXLUOR��6H�UHILHUH�DO�DUUHJOR�GH�OD�SRVDGD�HQ�OD�TXH�YLYH�HOJREHUQDGRU��\�D�TXH�HO�FDSLWiQ�OH�KD�LPSHGLGR�SDJDU�D�ORV�PDHVWURV�TXH�OR�KDQKHFKR�� SHVH�D� TXH�pO� OH� KD� GLFKR� TXH� VH� GHEH� SDJDU� GH� ODV� UHQWDV� UHDOHV� HODUUHJOR��6XSOLFD�TXH�VH�RUGHQH�DO�FDSLWiQ�TXH�QR�VH�HQWURPHWD�HQ�ODV�FRVDV�GHOD�IRUWLILFDFLyQ���

����
�� /RV� FXDUWHURQHV� GH� ,EL]D� HVWiQ� REOLJDGRV� D� WUDEDMDU� FRQ� VXV� SHUVRQDV� \KDFLHQGDV�HQ� OD�IRUWLILFDFLyQ��-XDQ�%DXWLVWD�&DOYL�GHMy�RUGHQDGR�TXH�FDGD�SDUGH�PXODV�JDQDVHQ�FDGD�GtD�VHLV�VXHOGRV�GH�OD�PRQHGDGH�DOOt��TXH�HTXLYDOHQ�DGRV�UHDOHV�\�FXDWUR�PDUDYHGtV��(Q�HVWH�PRPHQWR�QR�VH�JDQDQ�HO�SDU�GH�PXODVPiV�TXH�VHVHQWD�PDUDYHGtDV��\�XQ�SHyQ�YHLQWLVpLV�PDUDYHGtV��/RV�FXDUWHURQHVSLGHQ�TXH�VH�OHV�SDJXH�OR�TXH�HO�LQJHQLHUR�GHMy�RUGHQDGR��'H�WRGR�HVWR�LQIRUPy5RGULJR�GH�/DUD��HO�YLVLWDGRU�GH�OD�LVOD���
��/XLV�5LHPEDX��SURFXUDGRU�UHDO�GH�OD�LVOD��UHFXHUGD�TXH�pO�IXH�HO�HQFDUJDGR�GHOGLQHUR�GH�OD�IiEULFD�\�GH�SDJDU�\�GDU�FXHQWD�GH�HOOR��SDUD�OR�TXH�-XDQ�%DXWLVWD&DOYL�GHMy�RUGHQDGR�TXH�SRU�HVR�VH�OH�SDJDUDQ�WUHV�GXFDGRV�DO�PHV��TXH�QR�VHOH�SDJDQ�SRUTXH�SRU�VX�RILFLR�HVWi�REOLJDGR�D�HOOR��6H�YD��DYHULJXDU�SRU�TXp�GLRHVD�RUGHQ�HO�LQJHQLHUR���
����GH HQHUR��RUGHQ� UHDO�SDUD�TXH�HO�JREHUQDGRU�QRPEUH�XQ� UHJHQWH�PLHQWUDVHVWi�DXVHQWH��'HEH�LU�D�LQIRUPDU�D�OD�FRUWH���
��2UGHQ�GH�GHYROYHU� ORV������GXFDGRV�������HVFXGRV��D�1LFRODX�4XLQW�\�-XDQ&XFXUHOOD��TXH�\D�VH�KDEtDQ�JDVWDGR�HQ�OD�IRUWLILFDFLyQ���
�� ��� GH� PD\R�� PiV� QRWLFLDV� VREUH� HO� DVXQWR� GH� 1LFRODX� 4XLQW� \� -XDQ&XFXUHOOD���
�����GH�MXQLR��HO�PDHVWUR�3HGUR�$ODID\y�SLGH�PHMRUD�GH�VX�VDODULR��,QIRUPD�TXH�SRU� FXHQWD� GHO� HVWDMR� TXH� HO� DFFHSWy� GH� ORV� EDOXDUWHV��� (O� GHVWDMR� HV� GH� ��GXFDGRV���
��VHSWLHPEUH��$ORQVR�GH�$QGUDGD�KD� LQIRUPDGR�VREUH�OD�SHWLFLyQ�GH�XQD�SOD]DGH� VROGDGR� SRU� 3HGUR� $OID\R�� IUDQFpV�� PDHVWUR� PD\RU� GH� ODV� REUDV� \
��� $*6��(VWDGR��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OLE������IRO�������� $*6��*XHUUD�$QWLJXD��OLE������IRO�����Y��\������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV����������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV������������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV����Y�����
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IRUWLILFDFLyQ� GH� ,EL]D�� (Q� OD� UHODFLyQ� TXH�KD�HQYLDGR� HO� FDSLWiQ�� KD� UHFRUGDGRTXH� SRU� XQD� FDSLWXODFLyQ� TXH� KLFLHURQ� HO� JREHUQDGRU� 3HGUR� (]TXHUUD� \� -XDQ%DXWLVWD� &DOYL� FRQ� 3HGUR� $OID\R� \� *DVSDU� 3XLJ�� PDHVWURV� GH� REUDV� \SLFDSHGUHURV��pVWRV� WRPDURQ�D�GHVWDMR� WUHV�EDOXDUWHV��D� UD]yQ�GH�VLHWH� UHDOHVSRU� FDGD� FDQD� FXDGUDGD� ¦GH� <ELoD� HQ� DOWR� \� ODUJR� \� JUXHVR�� \� TXH� OD� GLFKDFDQQD�IXHVH�GH�RFKR�SDOPRV�FRPR�HQ�HVD�LVOD�VH�DFRVWXPEUD§��(VWRV�PDHVWURVKDQ�KHFKR�DGHPiV�PXFKD�SDUWH�GHO�EDVWLyQ�TXH�HVWi�GHEDMR�GH� OD� LJOHVLD�\� ODFRUWLQD�GHVGH�HO�EDVWLyQ�GH�OD�WRUUH�QXHYD�KDVWD�HO�SUWDO�GH�OD�PDU��3RU�FDGD�GtDWUDEDMDGR�VH�OHV�KDQ�SDJDGR�VHWHQWD�\�GRV�PDUDYHGtV����
��$ORQVR�$QGUDGD�WDPELpQ�KD�UHFRUGDGR�HQ�OD�UHODFLyQ�TXH�VH�OH�KD�SHGLGR�SDUDGDUOH�SOD]D�GH�VROGDGR�D�3HGUR�$OID\R��TXH�-XDQ�%DXWLVWD�&DOYL�VyOR�HQFRQWUyHQ�WRGD�OD�LVOD�D�HVWH�PDHVWUR�GH�DOEDxLOHUtD��\�TXH�HV�VXILFLHQWH�HQ�VX�RILFLR�\KD� VHUYLGR� \� WUDEDMDGR� FRQ� PXFKR� FXLGDGR� \� ILGHOLGDG� FRQ� HVH� VDODULR� GHVHWHQWD�\�GRV�PDUDYHGtV�SRU�GtD��3RU�WRGR�HOOR�HO�UH\�GHFLGH�FRQFHGHUOH�OD�SOD]DGH�VROGDGR���
��1RYLHPEUH��*DVSDU�7XU��TXH�IXH�SDJDGRU�GH� ODV�REUDV�GHVGH�HO���GH�PDU]RGH� ����� DO� ��� GH� QRYLHPEUH� GH� HVWH� DxR�� SLGH� TXH� VHD� VX� \HUQR�� 1LFRODX&XFXUHOOD�TXLHQ�RFXSH�VX�SXHVWR����
����
����GH DEULO��GHVGH�OD�FRUWH�VH�SLGH�LQIRUPDFLyQ�SDUD�UHVROYHU�VREUH�OD�VXELGD�GHVDODULR�GHO�PDHVWUR�$QWRQLR�-DLPH���
�����GH�RFWXEUH��RUGHQ�UHDO�SDUD�TXH�HO�JREHUQDGRU�GH�,EL]D�QRPEUH�XQ�PDHVWURPD\RU�LQWHULQR�PLHQWUDV�$QWRQLR�-DLPH�HVWi�GH�YLDMH���
�� ��� GH� QRYLHPEUH�� UHVROXFLyQ� UHDO� GH� TXH� ORV� VROGDGRV� \� DUWLOOHURV� TXHFRPHWLHUDQ�IUDXGH�SRU�UHYHQWDV�\�RWUDV�DFWLYLGDGHV��GH�OR�TXH�KDQ�LQIRUPDGR�DOUH\� ORV�VtQGLFRV��HVWXYLHUDQ�VXMHWRV�D� OD� MXULVGLFFLyQ�GH� ORV�RILFLDOHV�RUGLQDULRVGH�OD�LVOD���
�� ��� GH� GLFLHPEUH�� LQGHPQL]DFLRQHV�� 2UGHQ� GH� SDJR� D� 3HGUR� (]TXHUUD�JREHUQDGRU�LQWHULQR��$QWRQLR�\�-XDQ�&XFXUHOOD���XQ�KRUW�DPE�XQD�VLQLD��GLQV�GHOTXDO�VH�KDQ�IHW�YX\W�EDVVHV� �GH�DPHQDoDU�FDOV��SHU�KRQ�HVWD�GHO� WRW�SHUGX�GLWKRUW�\�FUHPDW�GH�OD�FDOV����
����
��� $*6��*XHUUD�$QWLJXD��OLE������IRO�����Y�����Y���� ,EtGHP��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ���������IRO����
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�� 1RWLFLD� GH� DOJXQDV� UHQWDV� ORFDOHV� GHVWLQDGDV� D� ILQDQFLDU� ODV� REUDV� GHIRUWLILFDFLyQ���
�� ��� GH� MXQLR�� RUGHQ� GH� HVWXGLDU� OD�PHMRUD� GHO� VDODULR� GH�0LJXHO� +HUQiQGH]�WHQHGRU�GHO�/LEUR�0D\RU�GH�OD�REUD�GH�IRUWLILFDFLyQ�GXUDQWH�FLQFR�DxRV���
�����GH�MXOLR��FRQFHVLyQ�UHDO��D�LQVWDQFLDV�GHO�*REHUQDGRU�\�ORV�-XUDGRV��GH�XQDOLFHQFLD� GH� VDFD� GH� 0HQRUFD� GH� PLO� FDUQHURV�� DGHPiV� GH� DOJXQDV� YDFDV� \SXHUFRV��VLQ�HVSHFLILFDU�FDQWLGDG���¦SRU�FDXVD�GH�ORV�DxRV�VWHULOHV�\�GH�OD�REUDGH� IRUWLILFDFLyQ� \� GH� ORV� GDxRV� TXH� KD]HQ� HQ� DTXHOOD� LVOD� ORV� PRURVHQHPLJRV§���
��6H�FRQFHGHQ�DO�PDHVWUR�$QWRQLR�-DLPH�����GXFDGRV�GH�D\XGD�GH�FRVWD�SDUDVX�YLDMH�����9D�D�3HUSLxiQ�SDUD�KDEODU�FRQ�&DOYL�VREUH�OD�IRUWLILFDFLyQ�GH�,EL]D�\D�VX�UHJUHVR��WUDV�LQIRUPDU�HQ�OD�FRUWH��PXHUH�DKRJDGR�GH�FDPLQR�D�OD�LVOD���
����
��1RWLFLD�GH�3HGUR�2UQD\��TXH�VLUYLy�FRPR�WHQHGRU�GH�OLEURV�GH�MRUQDOHV�GXUDQWHVHLV�DxRV��FDUJR�TXH�OH�GLHURQ�ORV�MXUDGRV���
��6H�DFXVD�D�-XDQ�&XFXUHOOD�GH�IOHWDU�QDYHV�VLQ�OLFHQFLD���
�� ��� GH� RFWXEUH�� &RQFHVLyQ� GHO� RILFLR� GH� PXQLFLRQHUR� \� JXDUGD� GH� ODVKHUUDPLHQWDV�GH� OD�REUD�GH� ,EL]D�D�-XDQ�)HUQiQGH]� WUDV� OD�PXHUWH�GH�$QWRQLR-DLPH��6H�OH�QRWLILFD�DO�JREHUQDGRU�\�DO�PDHVWUH�GH�&DPSR�-XOLiQ��GHVWLQDGR�HQ,EL]D��SUREDEOHPHQWH�-XOLiQ�5RPHUR����
��1RYLHPEUH��VHJ~Q�3RVDGDV�VH�FRPLHQ]DQ� ORV�FLPLHQWRV�GH� ORV�EDOXDUWHV�GHVDQ�-XDQ�\�GH�VDQWD�7HFOD�VHJ~Q�HO�SUR\HFWR�GH�&DOYL���
�����GH�GLFLHPEUH��1RPEUDPLHQWR�GH�$QGUpV�7XU�FRPR�¦FDS�GH�JXD\WD§��MHIH�GHYLJLODQFLD����
�����GH�GLFLHPEUH��QRWLFLD�GH�*DVSDU�7XU��SDJDGRU�GH� ODV�REUDV��TXH� ¦WRPy�HOFDUJR� GH� OXJDUWHQLHQWH� � RQFH� PHVHV� HQ� HO� TXDO� WLHPSR� VH� FRPHQFR� OD
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������\�������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO��������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO��������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� 326$'$6��������������&LWD�GRFXPHQWR�GH�6+0��Q��������TXH�VRQ�ORV�JDVWRV�HQ�ODV�IRUWLILFDFLRQHV�GH,EL]D�HQWUH������\�������TXH�HV�FRSLD�GH�XQ�GRFXPHQWR�GHO�$&$��0DHVWUH�5DFLRQDO���(Q�pO�VH�LQGLFD�TXHHQ�HVD�IHFKD�VH�DEUHQ�ORV�FLPLHQWRV�GH�ORV�EDOXDUWHV�GH�OD�3XHUWD�GHO�0DU�\�HO�GH�OD�,JOHVLD��1R�REVWDQWH�VHJ~Q�OD�GRFXPHQWDFLyQ�PDQHMDGD��FRQVWD�TXH�HO����GH�QRYLHPEUH�GH������-DLPH�6DOED�LQIRUPD�TXH�KDFRPHQ]DGR�D�KDFHU�ORV�FLPLHQWRV�GHO�EDOXDUWH�TXH�HVWi�MXQWR�DO�FDPSDQDULR�GH�OD�LJOHVLD��UHILULpQGRVH�VLQGXGD�D�VDQWD�7HFOD���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y�
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IRUWLILFDFLyQ§�� (Q� HO� PLVPR� GRFXPHQWR�� D� SDUWLU� GH� XQD� DILUPDFLyQ� VREUH� ORVKHUHGHURV�GH�$QWRQLR�-DLPH�VH�GLFH�TXH�pVWH� ¦WXYR�D�VX�FDUJR�GHVSXpV�GH� ODPXHUWH�GHO�GLFKR�*DVSDU�7XU§���
�� ��� GH� GLFLHPEUH�� -XDQ� $QWRQLR� 'HYL� VXVWLWX\H� D� -DFRER� 6DOYD� FRPRJREHUQDGRU���
�����GH�GLFLHPEUH��6ROLFLWXG�GH�FDSLWiQ�$ORQVR�GH�$QGUDGD�GH�TXH� OD�SHQVLyQSRU�DOTXLOHU�GH�YLYLHQGD�TXH�KD�GH�UHFLELU�OH�VHD�SDJDGD���
����
�����GH�HQHUR��-XDQ�+HUQiQGH]��D�TXLHQ�HO�JREHUQDGRU�6DOED�¦OH�HQFRPHQGy�HOOLEUR�PD\RU�GH� ODV�REUDV�\�JDVWRV�H[WUDRUGLQDULRV§��VROLFLWD�TXH�¦VH� OH�FRQILUPHHQ�OD�SURYLVLyQ�GH�GLFKRV�OLEURV§��������6DOED�HUD�JREHUQDGRU�GHVGH�����
�� ��� GH�PDU]R�� HO� UH\� HVFULEH� D� VX� SURFXUDGRU� HQ� ,EL]D� VREUH� ¦$QWRQLR� -XDQ*DOFHUDQ� FOpULJR� \� VtQGLFR� GHO� FOHUR§���� ¦DO� WLHPSR� TXH� -XDQ� %DXWLVWD� &DOYLLQJHQLHUR� KL]R� OD� WUDFD� SDUD� OD� IRUWLILFDFLyQ� GHVVD� LVOD� SDVVy� DTXHOOD� SRU� ODVDFULVWtD�GH�OD�LJOHVLD�OD�TXDO�GHUULEDURQ§���
�����GH�DJRVWR��4XH�VH� LQGHPQLFH�D� ORV�KHUPDQRV�$QWRQLR�\� -XDQ�&XFXUHOOD�¦SDJDU� XQ� KXHUWR� \� WLHUUDV���§� ¦IXHURQ� WRPDGRV� SDUD� DGREDU� OD� FDO� GH� ODIRUWLILFDFLyQ§���� ¦RFXSDGDV�GHVGH�HO�DxR�FLQTXHQWD�\�FXDWUR§���� ¦PXFKD�SLHGUD�\WLHUUD� TXH� DVt� PLVPR� OHV� WRPDURQ� SDUD� WHUUDSOHQHU� H� KLQFKLU� ORV� YHVWLRQHV� \FRUWLQDV§���§DVt�PLVPR�XQD�EDUFD�GH�VDO���� OHV� IXH�WRPDGD�SRU� IXHU]D�\�HQYLDGDSRU�SLHGUD�PDUHVD§��¦D�OD�TXDO�OHV�VDOLy�XQD�IXVWD�GH�PRURV�\�KXYR�GH�GDU�SURDHQ�WLHUUD�\�VH�SHUGLy�OD�EDUFD§���

����
����GH PDU]R�� ORV�- XUDGRV�DFXVDQ��HQ�FDUWD�D� OD�FRUWH��GH�TXH�HQ�HO�/LEUR�GH3ULYLOHJLRV� GH� OD�8QLYHUVLGDG�� ¦KDQ� VLGR� FRUWDGDV� \� UDVJDGDV� DOJXQDV� RMDV� HQJUDQ�SHUMXL]LR�GH�OD�XQLYHUVLGDG§���
��(O�PDHVWUR�$QWRQLR�6DXUD�HVWi�KDFLHQGR�D�GHVWDMR�HO�EDOXDUWH�GH�VDQ�-XDQ���
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV���������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� (6&$1'(//�������������FLWDQGR�$*6��*XHUUD�\�0DULQD��/LEURV�GH�5HJLVWUR�Q����
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�����GH�MXOLR��UHFODPDFLRQHV�GH�(VSHUDQ]D�3DODX��YLXGD�GH�$QWRQLR�-DLPH��TXLHQIXH��HQ������SRU�¦RUGHQ�\�PDQGDGR�D�OD�YLOOD�GH�SHUSLxiQ�D�WUDWDU�\�FRPXQLFDUFRQ�-XDQ�%DSWLVWD�FDOYL�,QJHQLHUR�FRVDV�WRFDQWHV�D�OD�GLFKD�REUD�\�GHVSXpV�GHKDYHU�HVWDGR�HQ�GLFKD�YLOOD�GH�SHUSLxiQ�\�FRPXQLFDGR�FRQ�GLFKR� ,QJHQLHUR�VHYLQR�D�OD�SUHVHQWH�YLOOD�\�FRUWH��D�GDUQRV�UD]yQ�GHOOR�\�KHFKR�OH�PDQGDPRV�TXHVH�IXHVVH�D�OD�GLFKD�,VOD��\�VH�WLHQH�SRU�FLHUWR�TXH�VH�SHUGLy§���
�����GH�MXOLR��¦WUDEDMDQ�WRGDV�ODV�PXODV�GH�ORV�KDELWDGRUHV�GHOOD�\�SRUTXH�FRPRFDXVD� GHO� WUDEDMR� \� GHO� IXHUWH� KLELHUQR� TXH� KL]R� HVWH� DxR� GH�PXFKDV� DJXDV�QLHYHV�\�IUtRV�VH�KD\DQ�PXHUWR�\�VH�PXHUDQ�FDGD�GtD�PXFKDV�PXODV��EXH\HV�\RWURV� DQLPDOHV� \� SRU� OD� JUDQ� VHTXHGDG� TXH� GHVSXpV� KD� KHFKR� SRU� QR� KDYHUOORYLGR�GH�KHEUHUR�DFD�ORV�SDQHV�\�\HUEDV�VH�KDQ�VHFDGR§��$QWH�HVWD�VLWXDFLyQVH�SLHQVD�HQ�OD�WUDtGD�GH�PXODV�SURFHGHQWHV�GH�0HQRUFD���
�����GH�QRYLHPEUH��4XHMD�GH�1LFRODX�*DODPR��¦FOpULJR�EHQHILFLDGR�GH�OD�LJOHVLDGH� QXHVWUD� VHxRUD� GHVVD� LVOD§� GH� ,EL]D�� D� TXLHQ� ¦FDUJDURQ� ��� OLEUDV� GHSURSLHGDG� GH� FHQVDO� PRQHGD� PDOORUTXLQD� VREUH� VXV� ELHQHV� \� VSHFLDOPHQWHVREUH� XQ� PROLQR� GH� YLHQWR� \� XQDV� FDVDV� \� FLHUWDV� WLHUUDV� GH� DOFDSDUUDV� ODVTXDOHV�VH�WRPDURQ�SDUD�OD�IRUWLILFDFLyQ�GHVVD�\VOD§���
��(Q� OD�PLVPD� IHFKD��1LFRODX�*DODPR�VROLFLWD� TXH�VH� OH�SDJXHQ� ODV�SpUGLGDV�SRUTXH�ORV�TXH�KDQ�GH�KDFHU�IUHQWH�D�OD�UHQWD�VH�GHVHQWLHQGHQ���
�����GH�QRYLHPEUH��'LVSXWDV�HQWUH�HO�JREHUQDGRU�GH�,EL]D�\�HO�FDSLWiQ�$ORQVR�GH$QGUDGD���
��3UREOHPDV�SDUD�FRPSOHWDU�HO�SUHVLGLR��)DOWD�GH�WURSDV���
�� �� GH GLFLHPEUH�� 7tWXOR� GH� LQJHQLHUR� D� -DFRPH�3DOHDUR�)UDWLQ�� TXH� YLHQH� GH0LOiQ���
��'RFXPHQWR�IDFKDGR�HO����GH�IHEUHUR�GH�������DXQTXH�SDUHFH�GH�HVWH�DxR�GH�����SRU�HO� WHPD��HO�H[�JREHUQDGRU�6DOED�KD�SHUGLGR�XQD�D\XGD�GH�FRVWD�GHWUHV� GXFDGRV��TXH�SLGH� TXH� VH� OH� SDJXH� FRQ� DWUDVRV�� \� TXH� ¦KDYLHQGR� \GR� DHVVD�LVOD�HO�PDHVWUH�GH�FDPSR�-XOLiQ��5RPHUR���OH�TXLWy�GLFKDV�D\XGDV§���
����
����GH�MXQLR��5HIHUHQFLD�D�$QWRQLR�-DLPH��DQWLJXR�PDHVWUR�PD\RU�GH� ODV�REUDVGH�,EL]D��¦3HU�TXDQW�$QWKRQL�-DXPH�PHVWUH�PD\RU�GH�OD�REUD�\�IRUWLILFDFLR�GH[D\OOD�HV�DQDW�GH[D�LOOD�D�OD�YLOD�GH�3HUSLQDQ�SHU�WUDWDU�DOOL�DE�-RDQ�%DXWLVWD�&DOYLQRVWUH� LQJHQLHU� FRVHV� D� OD� GLWD� REUD� WRFDQWV� \� SHU� GDU� FRPSOLPHQWH� HQ� HOOD� \
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IR������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $*6��*XHUUD�$QWLJXD��/LE������IROV���������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����
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WHQLQW�UHVSHFWH�DOV�JDVWRV�TXH�HOO�KD�DJXW�D�IHU�HQ�OR�GLW�YLDWJH�\�DOV�WUHEDOOV�TXHHQ� HOO� KD� VRVWHQJXW� OL� KDYHQ� IHW� VHJRQV� TXH� DE� OD� SUHVHQWH� OL� IHP� JUDVLD� \PHUFHG�GH�FHQW�FLQTXDQWD�GXFDWV�GH�RU�D�FXHQWD�GH�OD�SDJDGXUtD�GH�OD�REUD§��(VDVLHQWR� GH� XQ� GRFXPHQWR� DQWHULRU�� GH� ��� GH MXOLR� GH� ������ 0iV� DGHODQWH� HOGRFXPHQWR�KDEOD�GH�ODV�FLUFXQVWDQFLDV�GH�OD�PXHUWH�GH�$QWRQLR�-DLPH��GLFLHQGRTXH�¦VH�DQHJy�HQ�HO�PDU§���
�����GH�MXQLR��)UDQFLVFD�$YLODWD��YLXGD�GH�-DLPH�3LVDQ���VROLFLWD�LQGHPQL]DFLyQ�SRU�¦XQ�PROLQR�GH�YLHQWR�\�XQDV�FDVDV�\�WLHUUDV�TXH�IXHURQ�GH�-DLPH�3LVDQ§��TXHWLHQHQ�XQ�FHQVR�GH�RFKRFLHQWRV�GXFDGRV��DXQTXH�QR�HVSHFLILFD�OD�UHQWD�DQXDOTXH�LPSRUWDEDQ��/D�YLXGD�VH�YH�FDUJDGD�GH�FHQVDOHV���
�� �� GH RFWXEUH�� 0LJXHO� $UDEt�� TXH� DGHPiV� HUD� QRWDULR�� OOHYDED� ORV� OLEURV� GHSDJRV�GH� ODV�REUDV�GH� IRUWLILFDFLyQ��$�HVD�SHUVRQD� ¦TXH� WUD\ULD� ORV�TXDGHUQRVGH� SDJDPHQWRV� GH� OD� REUD� GH� IRUWLILFDFLyQ§�� &DOYL� RUGHQy� TXH� VH� OH� SDJDVHQFXDUHQWD�\�FLQFR�OLEUDV�DO�DxR���
�����GH�QRYLHPEUH��LQGHPQL]DFLyQ�D�1LFRODX�*DODPR�FOpULJR��SRU�XQD�SURSLHGDG¦HQ� OD�FRVWD�GH� OD�YLOOD§�GH�,EL]D��FRQ�XQ�FHQVDO�GH�UHQWD�DQXDO�GH�RFKR� OLEUDV�TXH� KDEtD� VLGR� ¦GHUURFDGR� ODV� FDVDV� \� TXLWDGR� HO� KXHUWR� \� DUUDQFDGR� ODVWDSDUHUDV�SDUD�KD]HU�HQ�DTXHO�XQ�FDEDOOHUR§���
����
�����GH�PD\R��VH�LQVWD�D�TXH�VH�VROXFLRQH�HO�DVXQWR�SODQWHDGR�SRU�-RDQ�6HUUD�KLMR� GH� $QWyQ� 6HUUD�� ¦HQ� HO� DQ\R� PLO� TXLQLHQWRV� TXDUHQWH� \� WUHV� HVWDQGR� ODDUPDGD�WXUTXHVFD�HQ�HO�SXHUWR�GH�WRORQ�SRU�PDQGDPLHQWR�GHO�JREHUQDGRU����TXHHQWRQFHV� HUD� -D\PH� 6DOED����PDQGy� KD]HU� WHUUDSOHQR� GH� VLHUWD� FDVD� VHULD� ORTXH� HVWi� MXQWR� D� OD� PXUDOOD� TXH� VH� GL]H� PRQVRUtR� �0RQWVRULX�� \� TXH� VH� KDWRPDGR�SDUD�OD�GLFKD�IRUWLILFDFLyQ§���

����
�� 6HJ~Q�3RVDGDV� H� FLPLHQWD� OD� FRUWLQD� HQWUH� ORV� EDOXDUWHV� GH� VDQ� -XDQ� \� GHVDQWD�7HFOD��TXH�QR�VH�DFDED�DO�DEDQGRQDUVH�HO�SUR\HFWR�&DOYL���
�� �6HJ~Q�3RVDGDV�VH� FLPLHQWD�HO� EDOXDUWH�GH�VDQ�%HUQDUGR�\� OD� FRUWLQD�HQWUHpVWH�\�HO�GH�VDQWD�7HFOD���
��'LFLHPEUH��VH�GHVPRQWD�HO�EDOXDUWH�GH�VDQ�$OIRQVR��"��MXQWR�DO�IDUR����
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���/D�WiSHUD�HV�OD�DOFDSDUUD���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� 326$'$6��������������� 326$'$6�������������
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����GH IHEUHUR��/RV�KHUPDQRV�3HGUR�\�-RUJH�%RQHW�SLGHQ�TXH�VH�OHV�LQGHPQLFH�SRUTXH�¦FRQ�RFFDVLR�GH�ORV�KRUQRV�GH�OD�FDO�TXH�SRU�YRV�\�RWURV�JREHUQDGRUHVSDVVDGRV�VH�KDQ�PDQGDGR�OD�IRUWLILFDFLR�GH�2UDQ�\�GHVVD�LVOD�HQ�XQD�PRQWDxD\�KHUHGDG�GH�ORV�GLFKRV�KHUPDQRV����TXH�HVWD�DO�SLH�GHVVD�YLOOD�\�IRUWDOH]D�OHVKD�VLGR�DUUDVDGD�\�TXHPDGD� WRGD� OD�PDGHUD�\� OHQ\D�TXH�KDYLD�HQ�HOOD�\�DXQGHUULEDGDV�ODV�SDUHGHV�GH�TXH�HVWDED�FHUFDGD§���
�����GH�IHEUHUR��TXHMD�GHO�VROGDGR�0LJXHO�+HUQiQGH]��GH�TXH�QR�VH�FXPSOH�TXH¦ORV� VROGDGRV� FDVDGRV� TXH� HVWXYLHVHQ� HQ� QXHVWUR� VHUYLFLR� HQ� HVVD� LVOD� \� QRWXYLHVHQ�FDVDV�VXLDV�SURSLDV�VH� OHV�SDJDVHQ�SRVDGDV�FRPR�D� ORV�PDQFHERV§�+D�SUHVHQWDGR�OD�SURYLVLyQ�GH� OD�3ULQFHVD�D� ORV�-XUDGRV��TXH� OH� UHVSRQGLHURQ¦TXH�KDUtDQ�WRGR�DTXHOOR�TXH�FRQIRUPH�D�ORV�SULYLOHJLRV�GHOOD�HUDQ�REOLJDGRV§���
��/RV�KHUHGHURV�GH�0DUWtQ�&DVWHOOyQ�WUDQVPLWHQ�VX�TXHMD�GH�TXH��¦TXDQGR�HQ�HODxR�TXDUHQWD�\� WUHV�VH� WXYR�DYLVR�TXH�HO�DUPDGD�WXUTXHVFD�KDYLD�GH�\U�VREUHHVD�LVOD��HO�JREHUQDGRU�\�HO�FDSLWiQ�\�MXUDGRV����KL]LHRQ�GHUULEDU��FDVDV��SDUD�ODIRUWLILFDFLyQ�GH�GLFKD�LVOD��6H�GHULEDURQ�ORV�TXH�ORV�GLFKRV�0DUWtQ�&DVWHOOyQ�\�VXPXMHU� WHQtDQ� HQ� OD� FDOOH� GHQ� -XOLD� TXH� UHVSRQGHQ� FLHUWRV� FHQVDOHV���� DOJXQRVSDUWLFXODUHV���� PROHVWDQ� D� ORV� GLFKRV� KHUHGHURV� \� D� ORV� TXH� VH� REOLJDURQ� HQGLFKRV�FHQVDOHV§���
�� &RQVWUXFFLyQ� GH� OD� OODPDGD� �FDVD� GH� OD� &LXWDW�� HQ� HO� FDVWLOOR�� VHJ~Q� ODLQVFULSFLyQ� TXH� VH� FRQVHUYD� HQ� XQD� GH� ODV� SXHUWDV� GH� OD� SODQWD� VXSHULRU�PLHQWUDV� TXH� OD� LQVFULSFLyQ� VLPLODU� GH� OD� SODQWD� EDMD� GD� OD� IHFKD� GH� �����SUREDEOHPHQWH�GRV�HWDSDV�GH�ODV�REUDV�GH�XQ�HGLILFLR�UHDO��FLWDV�HQ�DPEDV�GH)HOLSH�,,���KHFKDV�VLJXLHQGR�XQ�SUR\HFWR�~QLFR���
����
����GH IHEUHUR��TXHMD�VREUH� LQGHPQL]DFLRQHV�D� ODV� TXH�VH�GHEtD�KDEHU�KHFKRIUHQWH� GHVGH� ������ (Q� HVWH� FDVR� VRQ� ORV� KHUPDQRV� 3HGUR� \� -XDQ� 6HUUD�KHUHGHURV�GH�%HUQDW�\�3HGUR�6HUUD��VREUH�XQDV�FDVDV�WDPELpQ�HQ�OD�FDOOH�GHQ-XOLiQ��TXH�¦ODV�GLFKDV�FDVDV�IXHURQ�GHUULEDGDV�FRQ�OD�RFDVLyQ����GHVSXpV�KDQTXHGDGR�LQFRUSRUDGDV�HQ�HO�WHUUDSOHQR§���
�����GH�MXQLR��RUGHQ�GHVGH�OD�FRUWH�SDUD�TXH�VH�LQGHPQLFH�D�%DUWRORPp�6XQ\HU�GH�TXLHQ�VH�GLFH�TXH�KDEtD�¦VHUYLGR�PiV�GH�YH\QWH�DxRV�GH�JXDUGD�HQ� OD� LVODGH�IRUPHQWHUD����\�HQ�FRUWDU�SLHGUD�SDUD� OD� IRUWLILFDFLyQ�GH�\YL]D��DFRQWHFLy� ORVDxRV�SDVVDGRV�TXH� WHQLHQGR�DOJXQD�FDQWLGDG�SDUD�HO� FRUGyQ� ORV�PRURV� VH� ODKHFKDURQ� HQ� OD� PDU� \� D� HO� OH� OOHYDURQ� FDSWLYR§�� 3HGUR� 6XQ\HU�� KHUPDQR� GH%DUWRORPp��WDPELpQ�WUDEDMDED�HQ�OD�H[WUDFFLyQ�GH�SLHGUD�\�IXH�FDSWXUDGR���
��� 326$'$6��������������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� 5$0¾1������������������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO���Y��\��
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�����GH�MXQLR��QXHYD�UHIHUHQFLD�D�OD�FXHVWLyQ�GH�1LFROiV�*DODPR��6H�HVSHFLILFDTXp� IXH� OR� DIHFWDGR�� ¦XQ� PROLQR� GH� YLHQWR�� XQDV� FDVDV� \� FLHUWDV� WLHUUDV� GHDOFDSDUUDV§��3LHUGH�HO�EHQHILFLR�GH�XQ�FHQVDO� IUHQWH�D�VXV�IXQGDGRUHV�3HGUR�\/XFLDQ�3LVD��TXHYLVWR�OR�VXFHGLGR�VH�QLHJDQ�D�SDJDU�OD�UHQWD�DQXDO���
�� ��� GH� MXQLR�� VH� LQVWD� DO� JREHUQDGRU� D� TXH� HQYtH� ODV� FXHQWDV� GH� $QWRQLR-DLPH���
�� ��� GH� GLFLHPEUH�� TXHMD� GH� PRVpQ� $QWRQLR� 2UQD\�� VDFHUGRWH�� VREUH� XQDV¦FDVDV�KXHUWR�\�SDWLR�TXH�HUQ�GH�PRFHHQ�$QWRQLR�2UQD\�VDFHUGRWH�VLWXDGDV�HQOD�DOPRGD\QD§��¦DQ�GH[DGR�GH�FREUDU�GHVGH�HO�DxR�PLO�TXLQLHQWRV�\�FLQTXHWD�DHVWD�SDUWH�SRU�KDYHUVH�HGLILFDGR�SRU�RUGHQ�\�PDQGDWR�QXHVWUR����XQ�PROLQR�SDUDKD]HU�SyOYRUD�\�RWUR�SDUD�PROHU�WULJR�\�RWUDV�FRVDV�GH�QXHVWUR�VHUYLFLR§��(Q�HOPLVPR�GRFXPHQWR�RWUR�SUREOHPD�VLPLODU��HQ�HVWH�FDVR�HQ�HO� OHJDGR�GH�3HGUR3LVD�D�VX�KLMR�-DLPH�¦SRU�DYHUVH�GHUURFDGR�OD�FDVD�QXHYD�\�PROLQR�GH�YLHQWR�\KXHUWR� GH� WDSDUHUDV� GH� OD� GLFKD� KHUHQFLD� SDUD� KD]HU� OD� IRUWLILFDFLyQ§�� PRVpQ3HGUR�7RUURIDQV�TXH�SDJDED�HO�FHQVDO�D�SDUWLU�GH�PLVDV�GH�GLIXQWR�HQ�PHPRULDGH�3HGUR�3LVD�KDEtD�GHMDGR�GH�FHOHEUDUODV�FRQ�PRWLYR�GH�OD�GHVWUXFFLyQ�GH� ODSURSLHGDG���

����
����GH�VHSWLHPEUH��5DPyQ�3LQHGD�QR�KD�VLGR� LQGHPQL]DGR��DXQTXH� ¦ORV�DxRVSDVVDGRV�SDUD� OD�IRUWLILFDFLyQ�GH�HVVD� LVOD�FRQIRUPH�D� OD� WUD]D�� OH� WRPDURQ�GHODV� FDVDV� GRQGH� PRUDED� XQD� FiPDUD� \� OD� PLWDG� GH� OD� HQWUDGD� \� VH� ODVGHUULEDURQ��\�WDPELpQ�RWUDV�FDVDV�TXH�HVWDEDQ�DO�ODGR�GH�DTXHOODV�\�XQD�FR]LQD\� TXH�KDGHPiV�GHVWR� OH� TXLWDURQ�SDUD� OD� GLFKD� IRUWLILFDFLyQ� WRGDV� ODV� SLHGUDVFRQ�TXH�HVWDYD�FHUUDGR�XQ�KXHUWR� GH� WDSDUHUDV�TXH�DYtD�FRPSUDGR�\� WRGD� ODWLHUUD�GH�DTXHO§���
����
�� ��� GH� RFWXEUH�� D� SURSXHVWD� GHO� JREHUQDGRU� $QWLF� 6DUULHUD� VH� FRUURERUD� HOLQWHULQD]JR�GHO�DOIpUH]�EHUQDUGLQR�HQ�HO�SXHVWR�GHO�FDSLWiQ�$ORQVR�GH�$QGUDGD�FRQ�VREUHVXHOGR�GH�FLHQ�GXFDGRV�SRU�¦HO�FXLGDGR�TXH�WLHQ�HQ�OOHYDU�OD�FXHQWD�GHOR�TXH�VH�JDVWD�HQ� OD� IRUWLILFDFLyQ§��6H�KDEOD�GH� OD�H[LVWHQFLD�GHO� ¦OLEUR�GH� ORVJDVWRV�WRFDQWHV�D�OD�IRUWLILFDFLyQ§��TXH�HV�UHVSRQVDELOLGDG�GH�HVWH�FDUJR�\�TXHPRWLYD�HO�VREUHVXHOGR�VREUH�HO�VDODULR�RUGLQDULR���
����
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y����
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��/RV�SOHLWRV�GH�$QWRQLR�2UQD\�\�GH�1LFROiV�*DODPR�VLJXHQ�VLQ�VROXFLRQDUVH���
����
�����GH�GLFLHPEUH�� OD�PXMHU�GHO� VROGDGR�2QRIUH�&DWDOiQ� WLHQH�FDVD��SHUR�HVWiHPSHxDGD��\�SHVH�D�HVR�QR� OHV�GDQ�FDVD�� ¦HVWDQGR�SURYHLGR�\�RUGHQDGR�TXHORV�VROGDGRV�TXH�QR�WLHQHQ�FDVD�SURSLD�R�GH�VXV�PXJHUHV�VH�OHV�GH�SDUD�D\XGDGH� SDJDUODV� FLHQWR� YHLQWH� PDUDYHGLHV� FDGD� PHV�� $� HO� QR� VH� OH� SDJDQRSRQLpQGROH�TXH�VX�PXJHU�WLHQH�FDVD§���

����
��$PRQHVWDFLyQ�DO�JREHUQDGRU�GHVGH� OD� FRUWH�SRUTXH��DO� QRPEUDU�SDJDGRU�GHODV�IRUWLILFDFLRQHV�D�$QWRQLR�-XDQ��QR�OH�VHxDOy�VDODULR���
�� �� GH PDU]R�� FDUWD� DO� JREHUQDGRU� HQ� OD� TXH� VH� UHFRJHQ� ODV� TXHMDV� GH� ORV-XUDGRV�GH�,EL]D�UHODWLYDV�D�H[WUDOLPLWDFLRQHV�MXULVGLFFLRQDOHV�GHO�JREHUQDGRU���
�����GH�PDU]R��QXHYD�VROLFLWXG�SRU�DIHFWDFLyQ�GH�&DWDOLQD�3XLJ��WUDPLWDGD�SRU�HOGHVSDFKR� UHDO� HQ� HVD� IHFKD�� ¦FRP� KHUHYD� \� VXFHVRUD� HQ� ORV� EHQV� GH� $QWRQL-XDQ�*DOFHUDQ� FDSHOOD� KDELWDGRU� GH� DTXH[D� LOOD� VH� KD� UHFRUUHJXW� D� QRV� GLHQWTXH� SHU� FDXVD� GH� OD� IRUWLILFDFLR� GH� DTXH[D� LOOD� OL� KDQ� SUHV� \� GHUURFDW� GXHVFDPEUHV��XQD�FX\QD�\�XQ�SRU[R�GH�VD�FDVD§���
�����GH�PDU]R��5HFODPDFLyQ�GH�*DVSDU�3DODX��WHMHGRU��KLMR�GH�RWUR�GHO�PLVPRQRPEUH��TXH�SLGH�TXH�VH�OH�WDVH�OD�FDVD�TXH�OH�WRPDURQ�SDUD�OD�IRUWLILFDFLyQ�HQWLHPSR�GHO�JRELHUQR�GH�-DLPH�6DOED���
��2UGHQ� D� GRQ� 3HGUR� GH�9HODVFR��� GH� TXH� YLVLWH� HQ� FRPSDxtD� GHO� �� FDSLWiQ-RUJH��VLF��3DOHDUR��GKR�)UDWLQ��QUR��,QJHQLHUR��,EL]D��0DOORUFD�\�0HQRUFD��SDUDGHFLGLU��HQWUH�RWUDV�FRVDV��VL�KD\�TXH�KDFHU�XQD�QXHYD�WUD]D�SDUD� ,EL]D�FRQ� ODTXH��VH�WRPH�\�FLHUUH�HO�GLFKR�SHGDoR�GH�PRQWDxXHOD���7LHQHQ�TXH�LQIRUPDU�GHFXiQWR�GLQHUR�VHUi�QHFHVDULR�SDUD�DFDEDU�OD�IRUWLILFDFLyQ���DVL�WRPiQGRVH�OD�GKDPRQWDxD�� R� KD]LHQGRVH� FRPR� DQWHV� HVWDYD� WUDoDGD��� 7DPELpQ� GH� HQ� TXpPRPHQWR�\�FXiQWR�GLQHUR�VHUi�QHFHVDULR�SDUD�DFDEDU�OD�REUD�FRQ�UDSLGH]���
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV������\����Y�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� 3HGUR�GH�9HODVFR�HQ������HUD�PLHPEUR�GHO�&RQVHMR�GH�*XHUUD�\�KDEtD�YLVWR�HO�OXJDU�GHO�(VSDOPDGRU�$*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������$XQTXH�OODPD�-RUJH�DO�LQJHQLHUR��HO�TXH�IXH�FDSLWiQ�\UHVSRQVDEOH�GH�OD�WUD]D�QXHYD�SDUD�,EL]D�IXH�-DFRPH��VHJ~Q�FRQVWD�HQ�WRGD�OD�GRFXPHQWDFLyQ��DVt�TXH�HVSRVLEOH�TXH�VH�WUDWH�GH�XQ�HUURU��SXHVWR�TXH�DGHPiV�KDEOD�GHO�¦FDSLWiQ§��OR�TXH�QR�HUD�-RUJH�\�Vt�-DFRPH�



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

�� 6H� SODQWHD� VL� LQFOXLU� HQ� OD� IRUWLILFDFLyQ� �XQ� SRFR� GH� XQD� PRQWDxD��� HQUHIHUHQFLD�DO�EXUJR�GH�VDQWD�/XFtD���
����
��9LVLWD�GH�-DFRPH�3DOHDUR�)UDWLQ��TXLHQ�RSLQD�TXH�QR VH�GHEH�GHUULEDU�HO�EXUJRGH�VDQWD�/XFtD���
��6H�KDFH�HO�FXHUSR�GH�JXDUGLD�GH�OD�3XHUWD�GHO�0DU�GH�OD�DQWLJXD�PXUDOOD���
����GH DEULO��3HGUR�GH�2UQD\�VH�TXHMD��WDO�FRPR�VH�UHIOHMD�HQ�XQD�FDUWD�UHDO�GHHVD�IHFKD��TXH�OD�FDO�TXH�KD�VLGR�QHFHVDULD�SDUD�OD�IRUWLILFDFLyQ�¦OD�KDQ�VDFDGRGH� ODV� PRQWDxDV�� ERVTXHV� \� GHKHVDV� VX\DV�� HQ� OR� TXDO� GL]H� TXH� VH� KDGHVFDUQDGR� \� DUUX\QDGR� HQ� WDQWD�PDQHUD� TXH� HQ�PXFKD�SDUWH� QR� OH� VRQ� GHOSURYHFKR�TXH�OH�VROtDQ§���
�� ��� GH� DEULO�� 0LJXHO� 2UQD\� \� *DVSDU� /OREHW�� VtQGLFRV� GH� OD� LVOD�� ¦QRV� KDQUHIHULGR�TXH�FRQIRUPH�D�OD�RUGHQ�TXH�SRU�QRV�VH�GLR�KD�SXHVWR� OD�XQLYHUVLGDGGH�GLFKD�LVOD�HQ�ODEUDU�XQD�WRUUH�HQ�HO�FDUJDGRU�GH�OD�VDO�SDUD�OD�GHIHQVD�GH�ODVSHUVRQDV�TXH�HQWLHQGHQ�\�DVLVWHQ�D�FDUJDUOD�\�TXH�OD�WLHQHQ�OHYDQWDGD�HVWDGR�\PHGLR� VREUH� OD� WLHUUD� \� TXH� SDUD� GHIHQVD� GHOOD� KDQ� FRPSUDGR� XQD� SLH]D� GHDUWLOOHUtD� TXH� KD� FRVWDGR� FLHQWR� \� TXDUHQWD� GXFDGRV� \� TXH� HVWDQGR� DSXQWDGRTXH� HQ� HO� HGLILFLR� GH� GLFKD� WRUUH� FRQWULEX\HVVR� OD� XQLYHUVLGDG� HQ� GRVFLHQWRVGXFDGRV��KD�JDVWDGR�KDVWD�DTXt�PDV�GH�TXDWUR]LHQWRV�VLQ�OR�TXH�KD�FRVWDGR�ODSLH]D�GH�DUWLOOHUtD�\�TXH�SRU�QR�KDFHU�HO�$U]RELVSR�FRQ�WUHVFLHQWRV�GXFDGRV�\�HO$UFHGLDQR�FRQ�GRVFLHQWRV�TXH�OHV�WRFDYDQ�QR�VH�DFDEH�OD�GLFKD��GH�OR�TXDO�VHVLJXHQ�JUDQGHV�GDxRV�\�LQFRQYHQLHQWHV§���
�����GH�DEULO��VH�DSUHPLD�DO�JREHUQDGRU�SDUD�TXH�HQWLHQGD�HQ�OD�TXHMD�GH�%HUQDW&RORPDU�� D� TXLHQ� VH� OH� KD� GHUULEDGR� XQD� FDVD� \� WRGDYtD� QR� VH� OH� KDLQGHPQL]DGR�� (Q� RWUR� GRFXPHQWR� GHO� PLVPR� DxR� VH� OHH� ¦%HUQDW� &RORPDUSDUD\UH��YHKL�GH�DTXH[D�LOOD�VH�KD�UHFRUUHJXW�D�QRV�GLHQW�TXH�SHU�FDXVD�GH� ODIRUWLILFDWLR�GHOOD�OL�KDQ�SUHV�\�GHUURFDW�XQD�FDVD�EDL[D§���
�� �� GH PD\R�� VH� DSUHPLD� OD� VROXFLyQ� GHO� WHPD� GH� 1LFRODX� 4XLQW�� DO� TXH� KDWRPDGR�\�GHUULEDGR�GRV�DSRVHQWRV�GH�XQD�FDVD���
��&DUWD�GHVGH�OD�FRUWH�DSUHPLDQGR�D�TXH�VH�SDJXH�D�*DVSDU�3DODX��SXHVWR�TXHOD�WDVDFLyQ�\D�VH�KD�OOHYDGR�D�FDER���
��� (6&$1'(//�������������FLWDQGR�$*6��*XHUUD�\�0DULQD�������� (6&$1'(//�������������326$'$6������������������DPSOtD�ORV�GDWRV�\�WUDQVFULEH�ODGRFXPHQWDFLyQ�DO�UHVSHFWR���� 326$'$6���������������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y��\������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y�



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

����
��6REUH�HO�FDVR�GH�1LFRODX�*DODPR��\�FRQ�IHFKD�GH�GRV�GH�RFWXEUH�GH�������ODIHFKD� HV� FRUUHFWD�� HV� XQD� FRSLD� PDO� DVHQWDGD�� HO� VLJXLHQWH� FRPHQWDULR�� ¦QRGH[DPRV�GH�PDUDYLOODUQRV�TXH�HQ�WDQWRV�DxRV�D\D�KDYLGR�WDQWR�GHVFX\GR§���
�����GH�IHEUHUR��QRPEUDPLHQWR�GH�GRQ�)HUQDQGR�=DQRJXHUD�FRPR�JREHUQDGRUGH�OD�LVOD�GH�,EL]D��(VWi�HO�QRPEUDPLHQWR�SURWRFRODULR�HQ�ODWtQ��SHUR�VLQ�QLQJXQDLQVWUXFFLyQ�HVSHFtILFD���
��/OHJD�D�VHUYLU�D�OD�LVOD�FRPR�JREHUQDGRU�GRQ�)HUQDQGR�GH�=DQRJXHUD��\�SRQHRUGHQ�HQ�ODV�LUUHJXODULGDGHV�HQWUH�OD�JHQWH�GH�JXHUUD�GH�OD�LVOD���
��/D�WUD]D�GH�,EL]D�FRQ�VX�PHPRULDO�HV�XQD�GH�ODV�TXH�)UDWLQ�OOHYD�SDUD�TXH�ODYHD�HO�UH\���
�� �� GH� MXOLR�� FDUWD� GH� SDJR� GHO� GLQHUR� HQYLDGR� D� ,EL]D� SDUD� OD� IRUWLILFDFLyQ�$QWRQLR�-XDQ�� WHQLHQWH�GH�SURFXUDGRU� UHDO� HQ� OD� LVOD�GH� ,EL]D�\�SDJDGRU� GH� ODJHQWH� GH� JXHUUD� KD� UHFLELGR� GH� %HUQDW� %DODQoDW�� YHFLQR� GH� HVD� YLOOD�� \� HQSUHVHQFLD�GHO�JREHUQDGRU�)HUQDQGR�=DQRJXHUD�\�GHO�FRQWDGRU�GH� OD�JHQWH�GHJXHUUD� %DOWDVDU� GH� *DUDEDWRV�� HO� GLQHUR� SDUD� OD� IRUWLILFDFLyQ� TXH� OH� IXHHQWUHJDGR� HQ� 9DOHQFLD� SRU� RUGHQ� GH� 9HVSDVLDQR� *RQ]DJD�� YLUUH\� \� FDSLWiQJHQHUDO�GHO�UHLQR�GH�9DOHQFLD��/D�FDQWLGDG�HV�GH�FXDWUR�PLO�GRVFLHQWRV�VHVHQWD\� GRV� GXFDGRV� GH� D RQFH� UHDOHV� FDVWHOODQRV�� TXH� HTXLYDOHQ� D� XQ� FXHQWR� \TXLQLHQWRV� QRYHQWD� \� WUHV� PLO� QRYHFLHQWRV� RFKHQWD� \� RFKR� PDUDYHGtV�� 6HSXVLHURQ�HQ�HO�DUFD�GH�ODV�WUHV�OODYHV���
����
�����GH�PDU]R��'RPLQJR�0DOWpV�SLGH�TXH�VH�OH�WDVH�\�VH�OH�SDJXH�OD�FDVD�TXHVH� OH� KDEtD� GHUULEDGR� HQ� OD� IRUWLILFDFLyQ�� (Q� OD� PLVPD� FDUWD� � ORV� -XUDGRV� GH,EL]D�� SLGHQ� TXH� HO� DU]RELVSR� GH� 7DUUDJRQD� \� HO� DUFHGLDQR� GH� VDQ� )UXFWXRVRFRODERUHQ�WDPELpQ�HQ�ORV�JDVWRV�GH�OD�IRUWLILFDFLyQ��OR�TXH�QR�KDQ�KHFKR�KDVWDHQWRQFHV�HVFXGiQGRVH� HQ� ODV�PXQLFLRQHV� TXH� HVWiQ� REOLJDGRV� D� SDJDU� FDGDDxR� VHJ~Q� XQD�SURYLVLyQ� GHO� DxR� ������'HEHQ� FRQWULEXLU� D� ODV� REUDV�� SXHVWRTXH�WLHQHQ�WDQWD�UHQWD�HQ�OD�LVOD��TXH�OD�IRUWLILFDFLyQ�YD�HQ�EHQHILFLR�GH�HOORV��/D8QLYHUVLGDG� KD� SDJDGR� \D� SDUD� OD� IRUWLILFDFLyQ� WUHV� PLO� OLEUDV� GH�PRQHGD� GH0DOORUFD� HQ� GLQHUR�� \� ORV� SDUWLFXODUHV� KDQ� SXHVWR� PiV� GH� PLO� GXFDGRV� HQMRUQDOHV�� TXH� HV� OR� TXH� VH� RIUHFLy� FXDQGR� HVWXYR� DOOt� GRQ� 3HGUR� GH�9HODVFR�$GHPiV�GH�HVR��WRGD�OD�FDO�TXH�VH�KDFH�HQ�OD�LVOD�SDUD�OD�IRUWLILFDFLyQ�VH�KDFH�DPHQRV�SUHFLR�TXH�HO�TXH�VH�SDJD�HQWUH�SDUWLFXODUHV���
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y����Y���� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO����
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����GH DEULO��GHVGH�OD�FRUWH�VH�SLGHQ�H[SOLFDFLRQHV�DO�JREHUQDGRU�H[SOLFDFLRQHVVREUH�OD�TXHMD�GH�ORV�WUDEDMDGRUHV��¦SRU�SDUWH�GH�ORV�KRPEUHV�TXH�KDQ�WUDEDMDGRHQ�ODV�REUDV�TXH�ORV�DxRV�SDVVDGRV�SRU�QXHVWUR�PDQGDGR�VH�KL]LHURQ�HQ�HVVDQXHVWUD� LVOD� KD� VLGR� SUHVHQWDGR�DQWH� QRV� XQ�PHPRULDO���� TXH� QXQFD� KDQ� VLGRSDJDGRV�ORV�MRUQDOHV�\�VDODULRV�GH�WLHPSR�TXH�WUDEDMDURQ�HQ�GLFKDV�REUDV§���
����GH PD\R��VH�UHFRJH�HO�FDVR�GH�$QWRQLR�\�-XDQ�&XFXUHOOD��DIHFWDGRV�SRU�¦XQKXHUWRV� \� WLHUUDV� TXH� GLFHQ� OHV� IXHURQ� WRPDGDV� SDUD� DGRYDU� OD� FDO� GHODIRUWLILFDFLyQ�GHVVD�LVOD�\�VH�ODV�WLHQH�RFXSDGDV�GHVGH�HO�DxR�VLQTXHQWD�\�FXDWURDFD� VLQ� SRGHU� DSURYHFKDUVH���DYHUVHOHV� SHUGLGR� XQDV� WDSDUHUDV� \� RWUDVKRUWDOL]DV�\�JUDQMHUtDV�TXH�GLFHQ�WHUQLDQ�DOOD���� OD�SLHGUD�\� WLHUUD�TXH�DVLPLVPROHV� WRPDURQ� SDUD� WHUUDSOHQDU� H� LQFKLU� ORV� EHVWLRQHV� \� FRUWLQDV� TXH� GLFHQ� TXHHVWDQ� MXQWR�D�GLFKRV�KXHUWRV�\� WLHUUDV�\�DVLPLVPR�XQD�EDUFD�GH�VDO�TXH�GLFHQOHV�IXH�WRPDGD�SRU�IXHU]D�\�HQYLDGD�D�SRU�SLHGUD�PDULVD����D�OD�TXDO� ���� OH�VDOLRXQD�IXVWD�GH�PRURV����\�VH�SHUGLR§���
����GH MXQLR��GH�QXHYR�HO�SOHLWR�GH�&DWDOLQD�3XLJ��SRU�HO�GHUULER�GH�¦OD�PLWDW�GH�ODVDOD�\�OD�PLWDW�GH�VHOOHU��ERGHJD��\�HVFDOD�GH�OD�FX\QD§���
��6ROLFLWXG�GH� LQGHPQL]DFLyQ�SRU�SDUWH�GH�'RPLQJR�0DOWpV�SRU� ¦XQD�FDVD�VXDTXH�OL�GHUURFDUHQ�SHU�FDXVD�GH�OD�IRUWLILFDFLR�GH[D�GLWD�YLOOD§���
�� �� GH� MXOLR�� TXHMD� GH� OD� 8QLYHUVLGDG� GH� TXH�� SDUD� OD� WRUUH� GHO� FDUJDGRU�� KDSDJDGR� TXLQLHQWRV� FXDUHQWD� GXFDGRV�� GDQGR� FXDWURFLHQWRV� SDUD� OD� WRUUH�FXDQGR� VyOR� GHEtD� SDJDU� GRVFLHQWRV� PiV� ORV� FLHQWR� FXDUHQWD� GHO� FDxyQ�PLHQWUDV� TXH� HO� DU]RELVSR� \� HO� DUFHGLDQR� GHEHQ� WUHVFLHQWRV� \� GRVFLHQWRVGXFDGRV�UHVSHFWLYDPHQWH���

����
��7UD]D�GH�-DFRPH�3DOHDUR�)UDWLQ�UHFWLILFDQGR�OD�WUD]D�GH�&DOYL�H�LQFOX\HQGR�HQHO�UHFLQWR�IRUWLILFDGR�HO�EXUJR�GH�VDQWD�/XFtD���
��1RWLFLD�GH�TXH�)UDWLQ�KD�H[SOLFDGR�OD�WUD]D�D�-XDQ�$ORQVR�5XELiQ�HQ�SUHVHQFLDGHO�VHFUHWDULR�'HOJDGR���
����GH IHEUHUR�� HO� UH\� HVFULEH�D�=DQRJXHUD� OR� VLJXLHQWH�� ¦HQ� OR�TXH� WRFD�D� ODVFRPSRVLFLRQHV�GH� ORV�GHOLQTXHQWHV�TXH�DQGDQ� IRUD[LGRV� ORV�TXDOHV�RV�SDUHFHPHMRU� VH� KDJDQ� SRU� MRUQDOHV� SDUD� OD� IRUWLILFDFLyQ� TXH� QR� SRU� GLQHURV� SRU� ODV
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV����\�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y�������� (6&$1'(//�������������� (6&$1'(//�����������
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UD]RQHV�TXH�QXHVWUD�FDUWD�QRV�GHFLV�SURYHHUpLV�OR�TXH�PDV�YLHUHGHV�FRQYHQLU�\ORV�GLQHURV�TXH�VH�KRYLHUHQ�VDFDGR�GH�ODV�GLFKDV�FRPSRVLFLRQHV�\�TXH�GH�DTXtHQ�DGHODQWH�VH�VDFDUHQ�SDUHFLHQGR�RV�TXH�VH�KDJDQ�DOJXQDV�SRU�GLQHURV�� ORVJDVWHLV�HQ�GLFKD�REUD§���
�� �� GH� MXOLR�� VH� LQVLVWH� VREUH� HO� PLVPR� WHPD� GHO� SXQWR� DQWHULRU�� VREUH� HOFXPSOLPLHQWR�GH�FDVWLJRV�HQ�OD�REUD���
�����GH� MXOLR� �HQWUH�SDSHOHV�GH������� FXDQGR�VH�SURGXFH� OD�SROpPLFD�HQWUH�HOJREHUQDGRU� \�5XELiQ��� -XDQ�$ORQVR�5XELiQ� � UHILHUH� DO�&RQVHMR�GH�*XHUUD�HQ0DGULG�¦OR�TXH�SDUHFH�DO�)UDWLQ�VH�DJD�HQ�OD�IRUWLILFDFLyQ�GH�<ELoD§��$OXGH�D�XQDWUD]D� TXH� DFRPSDxD� HVWH� HVFULWR�� 6H� YDQ� D� KDFHU� EDOXDUWHV�� FRUWLQDV�FDVDPDWDV�\�HO�PHGLR�EDOXDUWH�FRQ�FDVDPDWD�GHEDMR�GH� VDQWD�7HFOD��([SOLFDFyPR�KD\�TXH�KDFHUOD��VX�JURVRU���\�PHGLGDV�GHO�SDUDSHWR���
�� ��� MXOLR� �HQWUH� SDSHOHV� GH� ������� WDPELpQ� HQ� 0DGULG�� -XDQ� $ORQVR� 5XELiQHVFULEH� ¦/R�TXH�FRQELHQH�TXH�VH�DJD�HQ�<YLoD� SRU� HO� SUHVHQWH�KDVWD� TXH� VX0DJG��0DQGH�RWUD�FRVD�HV�OR�VLJXLHQWH§��$FDEDU�HO�EDOXDUWH�GH�VDQWD�/XFtD�FRQVX�FRUWLQD��DVt�FRPR�OD�FDUD�GHO�EDOXDUWH�GH�VDQ�-XDQ�TXH�VH�FRUUHVSRQGH�FRQpVWH�FRQIRUPH�D�OD�WUD]D�TXH�HO�VHFUHWDULR�'HOJDGR�GLR�D�5XELiQ�DQWHV�GH�TXHSDUWLHUD�SDUD�,EL]D��'D�PHGLGDV�GH�PXUDOODV�\�SDUDSHWRV���
�� (VWRV� GRV� HVFULWRV� DFRPSDxDQ� OD� � ¦5HODFLyQ� GH� OD� LVOD� GH� <ELoD� \� GH� ODIRUWLILFDFLyQ�GHO� ,QJHQLHUR�-XDQ�$ORQVR��GH�5XELiQ�VX�<QJLQLHUR§�GHO�DxR�����FRPR�DUJXPHQWR�GH�5XELiQ�SDUD�OR�TXH�HVWi�KDFLHQGR�HQ�OD�IRUWLILFDFLyQ���
�����GH�MXOLR��5HDO�RUGHQ�D�-XDQ�$ORQVR�5XELiQ�SDUD�TXH�DVLVWD�D�OD�IRUWLILFDFLyQTXH�SRU�RUGHQ�GHO�UH\�VH�KDFH�HQ�OD�LVOD�GH�,EL]D��SDUD�GRQGH�GHEH�SDUWLU�HQ�HOSULPHU�EDUFR�TXH�KD\D���
��$JRVWR��HO�)UDWLQ�RUGHQDED�DFDEDU�OD�FDUD�GHO�EDOXDUWH�GH�VDQ�-XDQ�TXH�GDEDKDFLD�HO�GH�VDQWD�/XFtD��TXH�WRGDYtD�QR�VH�KDEtD�FRPHQ]DGR���
�����GH�DJRVWR��HO�)UDWLQ��VREUH�OR�TXH�FRQYLHQH�TXH�VH�KDJD�HQ�,EL]D��$GHPiVGH� OR�UHFRJLGR�HQ�HO�SXQWR�DQWHULRU��TXH�VH� �DFDEH�HO�EDOXDUWH�GH�VDQWD�/XFtDFRQ� VX� FRUWLQD�� 7RGR� OR� TXH� KD\� TXH� KDFHU� VH� OR� KD� H[SOLFDGR� D� 5XELiQ� HQSUHVHQFLD�GHO�VHFUHWDULR�'HOJDGR���
�� 7UD]D� GH� ,EL]D� SRU� HO� LQJHQLHUR� )UDWLQ����� (Q� HVWD� WUD]D�� GHO� 6*(�� � KD\� XQHVFULWR� DO� GRUVR� GH� +RQRUDW� %UH]D� $OH[DQGULQR�� TXH� VROLFLWD� HO� FDUJR� GHVREUHVWDQWH�\�HQYtD�DO�)UDWLQ�OR�TXH�HVWi�KHFKR�GH�OD�WUD]D�TXH�GHMy�HQ� OD� LVOD
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� (6&$1'(//�������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� 6*(��,EL]D����
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FXDQGR� OD� YLVLWy� FRQ�GRQ�3HGUR�GH�9HODVFR��/DV� FUXFHV�TXH� VHxDODQ� HQ� HVWHSODQR�OR�TXH�HVWi�FRPHQ]DGR�FRLQFLGHQ�FRQ�OR�TXH�5XELiQ�GHFtD�HO����GH MXOLRVREUH� HO� EDOXDUWH� GH� VDQWD� /XFtD� \� OD� FDUD� GHO� EDOXDUWH� GH� VDQ� -XDQ� TXH� VHFRUUHVSRQGH�FRQ�pVWH��(VWi�SLQWDGR�WDPELpQ�HO�PHGLR�FDEDOOHUR�SHJDGR�D�VDQWD7HFOD�
����GH RFWXEUH��FDUWD�DO�OXJDUWHQLHQWH�GH�OD�3URFXUDFLyQ�5HDO��$QWRQLR�GH�0LTXHO�¦3RU� TXDQWR� KDYLpQGRQRV� KHFKR� HQWHQGHU� HO� JREHUQDGRU� GRQ� +HUQDQGR� GH=DQRJXHUD� SRU� VXV� FDUWDV�� OD� PXFKD� QHFHVLGDG� TXH� D\� GH� UHQRYDUVH� ODVSODWDIRUPDV� \� PDQWHOHWHV� \� KDEHU� HVWRV� GH� QXHYR� \� HQYLDU� SRU� ����LOHJLEOH�� \RWUDV�FRVDV�TXH�OD�DUWLOOHUtD�HVWH�FRPR�FRQYLHQH�SDUD�OD�GHIHQVLRQ�GHVVD�,VOD�\TXH� QR� VH� SXHGH� DFXGLU� D� HVWR� FRQ� HO� GLQHUR� TXH� SURFHGH� GHO� GHUHFKR� GHPLOODUHV� VHJ~Q� VH� KD� DFRVWXPEUDGR� SRU� KDYHU� VLGR� QHFHVDULR� TXH� HVVDXQLYHUVLGDG� OH� JDVWDVVH� HQ� OD� SURYLVLyQ� TXH� KD� KHFKR� GH� WULJRV� HV� QXHVWUDYROXQWDG�DWHQWR�OR�VREUHGLFKR�TXH�VXEVWUDtDQ�GH�YXHVWUD��UHFHSWD�KDVWD�OD�VXPDGH� WUHVFLHQWRV� GXFDGRV� TXH� HQWHQGHPRV� VRQ� PHQHVWHU� SDUD� HOOR�� &RQ� WDOHPSHUR�TXH�SULPHUR�VH�REOLJXHQ�ORV�TXH�WLHQHQ�D�FDUJR�GHUHFKR�GH�PLOODUHV�GHUHVWLWXLURV�HQ�KDYLHQGR�GLQHURV§���
�� ��� GH� QRYLHPEUH�� FDUWD� DO� UH\� GH� -XDQ� $ORQVR� 5XELiQ�� GLFLHQGR� TXH� HOJREHUQDGRU�)HUQDQGR�GH�=DQRJXHUD� OH�KD�HQVHxDGR�XQD� FDUWD� GHO� UH\� SRU� ODTXH�SDUHFH�TXH� OH� KDQ� LQIRUPDGR� TXH� ¦HO� EDOXDUWH� TXH� VH� KD� GH� KDFHU� HQ� HOPRQWHFLOOR� GH� 6DQWD� /XFtD�� VH� KDEtD� OHYDQWDGR�PiV� SHTXHxR� TXH� QR� HVWDEDGHVLJQDGR�HQ�OD�WUD]D§��/H�KDQ�LQIRUPDGR�PDO�SXHVWR�TXH� QR�HVWi�FRPHQ]DGR�SRUTXH�VH�HVWi�WUDEDMDQGR�HQ�¦HO�PHGLR�FDEDOOHUR�TXH�HVWi�SHJDGR�DO�EDOXDUWHGH�6DQWD�7HFOD��¦HO�FXDO�HVWi�HQ�HO�HVWDGR�TXH�SDUHFH�SRU� OD�WUD]D�TXH�YD�FRQpVWD� SDUD� YXHVWUD� 0DMHVWDG§�� (O� JREHUQDGRU� OH� KD� RUGHQDGR� TXH� HQ� VXSUHVHQFLD�\�HQ�OD�GHO�YHHGRU�%DOWDVDU�GH�*DUDEDWRV��GLHUD�ODV�PHGLGDV�TXH�KDGH� WHQHU� HO� EDOXDUWH� GH� VDQWD� /XFtD� FRQIRUPH� D� OD� WUD]D�� OR� TXH� KD� KHFKR�,QIRUPD� WDPELpQ�TXH�DO�KDFHU� ORV� IXQGDPHQWRV�GHO�PHGLR�FDEDOOHUR�SHJDGR�DVDQWD� 7HFOD�� VH� KD� UHWLUDGR� XQ� SRFR� SRUTXH� KD\� XQD� SHxD� IDOVD� TXH� SDUHFHILUPH�SHUR�GHEDMR�HV�WRGR�JUHGD�\�HO�PDU�VH�OD�FRPH�GtD�D�GtD��&RQVXOWDGRV�ORVFDQWHURV��WRGRV�KDQ�VLGR�GH�OD�RSLQLyQ�GH�QR�DVHQWDU�OD�REUD�VREUH�HOOD��0XHVWUDHQ�OD�WUD]D�OR�TXH�VH�KD�UHWLUDGR§SRUTXH�QR�HV�LQFRQYHQLHQWH�SXHV�OR�TXH�GLVWDGHO�PHGLR�FDEDOOHUR�KDVWD� OD�PDU�VH�SXHGH�SHLQDU��\�GH�HVWD�PDQHUD�TXHGDUiPX\�IXHUWH�\�D�SURSyVLWR§��'LFH�WDPELpQ�TXH��GHVGH�TXH�pO�OOHJy��VH�KDQ�KHFKRHQ� OD� REUD� ¦PXFKRV� UHSDURV� SDUD� FXEULUVH�� DVt� HQ� ODV� FDVDPDWDV� GH� ORVEDOXDUWHV� FRPR� HQ� ODV� FRUWLQDV� GH� OD� IRUWLILFDFLyQ� YLHMD�� \D� TXH� HVWDEDQ� WDQGHVFXELHUWDV�TXH�HQ�QLQJXQD�PDQHUD�VLQ�QRWDEOH�SHOLJUR�VH�SRGtD�SRQHU�QDGLH�DOD�GHIHQVD�GHOODV��\�DKRUD�FRQ�OR�TXH�VH�KD�KHFKR�VH�SXHGH�PX\�ELHQ�GHIHQGHUVLQ� UHFLELU� GDxR�� SRUTXH� HVWDUiQ� FXELHUWRV� GHO� HQHPLJR�� \� PiV� FRQ� ODFRPRGLGDG�GH�XQD�FDOOH�TXH�KH�KHFKR�DEULU�SDUD�HQWUDU�FXELHUWRV�HQ�OD�PXUDOOD�TXH�DQWHV�OD�KDEtDQ�GH�URGHDU�FDVL�WRGD�SDUD�HQWUDU�HQ�HOOD§���
����
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� 326$'$6�������������������&LWDQGR�$*6��*XHUUD�$QWLJXD� OHJ������IRO����
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�����GH�MXOLR��RUGHQ�SDUD�TXH�VH�HQYtHQ�DOJDUUREDV�SDUD�DOLPHQWDU�D�ODV�EHVWLDVTXH�WUDEDMDQ�HQ�ODV�REUDV�GH�IRUWLILFDFLyQ��+D\�SHQXULD�HQ�OD�LVOD���
��-XDQ�$ORQVR�5XELiQ��HVWDGR�HQ�TXH�HVWi�OD�IRUWLILFDFLyQ�GH�,EL]D��HO���GH�PD\R�(Q�HVWD�WUD]D�VH� LQGLFD�PHGLDQWH�XQ�FRPSiV�OR�TXH�PLGHQ�WUHLQWD�FDQDV��SDUDTXH�VH�SXHGD�PHGLU�WRGR�OR�GLEXMDGR���
��¦7UD]D�GH�,EL]D��HO�IUDWULQ�,QJ�§��(VWDGR�GH�OD�IRUWLILFDFLyQ�GH�,EL]D��ILUPDGR�SRU-XDQ� $ORQVR� 5XELpQ�� SUREDEOHPHQWH� GH� ������ /D� SXHUWD� GHO� 0DU� DSDUHFHGLEXMDGD� FRQ� VXV� IXHUWHV� DOPRKDGLOODGRV� \� VXV� HVFXGRV�� DXQTXH� VLQ� ODVHVFXOWXUDV����
��3OD]D�GH�,EL]D�\�DOUHGHGRUHV��SRU�HO� LQJHQLHUR�)UDWLQ�����(VWDV� WUD]DV�SXHGHQFRUUHVSRQGHU� D� ORV� LQIRUPHV� HQYLDGRV� HQ� ����� VREUH� VL� VH� VHJXtDQ� R� QR� ODVWUD]DV�GH�)UDWtQ�
����
�����GH�IHEUHUR��0LJXHO�$UDEt��QRWDULR�GH�,EL]D�\�WHQHGRU�GH�ORV�OLEURV�\�FXHQWDVGH� OD� IRUWLILFDFLyQ�HQYLy� D� OD� FRUWH�� FRQ� IHFKD� GH����GH�RFWXEUH�GH� ������ ¦ORVOLEURV�\�FXHQWDV�GH�ORV�TXH�WUDEDMDURQ�HQ�HVDV�REUDV�\�IRUWLILFDFLyQ�GHVGH�HO�DxRPLOO� TXLQLHQWRV� FLQFXHQWD� \� RFKR§�� (Q� ����� %DOWDVDU� GH� *DUDEDWRV�� YHHGRU� \FRQWDGRU� GHO� SUHVLGLR�� SUHWHQGLy� HO� FDUJR� GH� $UDEt�� (Q� ����� OR� KDEtDFRQVHJXLGR��\�$UDEt�VH�TXHMD��¦QR�VROR�QR�KDYLD�GH�VHU�SULYDGR�GHO�FDUJR��SHURTXH�PHUHFtD�QXHYD�PHUFHG§��'H� WRGR� OR�VXFHGLGR�HO� UH\�SLGH�H[SOLFDFLRQHV�DOJREHUQDGRU���
�� �� GH PDU]R�� TXH� VH� LQGHPQLFH� D� (VWHEDQ� &RVWD� SRU� WUHV� FDVDV� \� ¦WUHVKXHUWHFLOORV§��'H�QXHYR�DSDUHFH�HO� WHPD�GH� ORV�FHQVDOHV�QR�FREUDGRV��TXH�VHSLGH�D�OD�FRUWH�TXH�VHDQ�FRPSHQVDGRV���
�����GH�RFWXEUH��VH�LQVWD�DO�JREHUQDGRU�D�TXH�LQIRUPH�VREUH�VL�ORV�IRQGRV�GH�OD3URFXUDGXUtD�5HDO�SXHGHQ�VHU�HPSOHDGRV�HQ�ODV�REUDV��SRUTXH�¦SRU�QR�KDYHUVHSURYHtVR� GLQHUR� SDUD� OD� IRUWLILFDFLyQ� GHVVD� ,VOD�� VH� WUDYDMD� HQ� HOODV� FRQ� PX\SRFD�JHQWH�\�TXH�D�OD�TXH�WUDEDMD�VH�OH�SDJD�VRODPHQWH�OD�WHUFHUD�SDUWH�GH�VXMRUQDO§���
����
�� &RQIOLFWR� HQWUH� HO� JREHUQDGRU� =DQRJXHUD� \� OD� 8QLYHUVLGDG� SRU� OD� FDVD� GHPXQLFLyQ�� ¦OD� GLFKD� FDVD� VH� KDYtD� FRPSUDGR� \� ODEUDGR� FRQ� GLQHUR� GH� ODXQLYHUVLGDG§�� $~Q� DVt� VH� GHSRVLWDED� HQ� HOOD� HO� WULJR� FRUUHVSRQGLHQWH� D� ORV
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $*6��0��3��\�'���;9����� 6*(��,EL]D������$��� 6*(��,EL]D������%��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y�
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VROGDGRV�GHO�SUHVLGLR��=DQRJXHUD�LQVWD�D� ORV�-XUDGRV�D�TXH� ¦GHVHPEDUD]DVHQGHQWUR�GH�WUHV�GtDV�OD�PLWDG�GH�OD�FDVD�GH�ODV�PXQLFLRQHV�GRQGH�WLHQHQ�HO�WULJRSDUD�OD�PXQLFLyQ�GHVVD�LVOD§��(Q�VX�TXHMD�OD�8QLYHUVLGDG�GLFH�TXH��PLHQWUDV�ODPLWDG�GH�HVD�FDVD�HUD�HO�JUDQHUR�GH�OD�JXDUQLFLyQ��¦HQ�RWUD�SLH]D�GH�OD�PLVPDDYH\V�SXHVWR�ODV�DUPDV§���
�� ��� GH� PDU]R�� ¦3RU� SDUWH� GH� -D\PH� 9HQJXW�� %OD\D�� 0DULD� 5XEHUW�� $QGUHV)HUUHU��)UDQFLVFR�7UX\��$QJHOLQD�2UQD\�� -RDQ�&RVWD� \� ORV� SURFXUDGRUHV�GH� ODLJOHVLD� GH� HVD� YLOOD� FRPR� KHUHGHURV� GH� ORV� ELHQHV� GH� 3HUH� 3DODX� \� VXPXJHU§���§OHV� KDQ� WRPDGR� FDSRV� KXHUWRV� GH� WDSDUHUDV� \� GHUULEDGR� DOJXQDVFDVDV§��&RQ�UHVSHFWR�DO�PDWULPRQLR�3DODX�VH�¦GH[DQ�GH�FXPSOLU�ODV�REUDV�SLDVTXH�ORV�GLFKRV�GLIXQWRV�LQVWLWX\HURQ�\�ORV�GHPDV�KDYHU�SHUGLGR�HO�SURYHFKR§��(QHO�FDVR�GH�$QJHOLQD�2UQD\��DGHPiV�KD�HQYLXGDGR��VX�PDULGR�HUD�PLOLWDU�GH� ODJXDUGD�GH�)RUPHQWHUD��\�WLHQH�TXH�YLYLU�GH�DOTXLOHU��/RV�DIHFWDGRV�VROLFLWDQ�VHKDJD�FRQ�ODV�UHDOL]DGDV�FRQ�DQWHULRULGDG�DO�DxR���������
����GH� MXOLR�� QRWLFLD�GH�TXH�)UDQFLVFR�2UQD\��VtQGLFR�GH� ,EL]D�� KD� VROLFLWDGR�HOQRPEUDPLHQWR� GH� XQ� OXJDUWHQLHQWH� GHO� JREHUQDGRU� PLHQWUDV� =DQRJXHUD� HVWpHQIHUPR���

����
��'HVGH�OD�FRUWH�VH�VROLFLWD�TXH�VH�VROXFLRQH�HO�WHPD�GH�-RDQD�6DOD��YLXGD�GH3HGUR�6DOD��SRU�XQRV�KXHUWRV�GH�DOFDSDUUDV��'H�QXHYR�HO�VROLFLWDQWH�SLGH�TXH�VHOH�LQGHPQLFH�¦FRPR�VH�VROtDQ�SDJDU�DQWHV�GHO�DxR�����§���
�����GH�DEULO��HV�QHFHVDULR�VROXFLRQDU�HO�SUREOHPD�GH� WUHV�DIHFWDGRV�VREUH� ODVFDVDV�\�KXHUWRV�GH�DOFDSDUUDV��6RQ�%DUWRORPp�&RVWD��ORV�KHUHGHURV�GH�$QWRQLR6HUUD��\�3DEOR�%RDGD�FRPR�KHUHGHUR�GH�%HQLWR�7RUURHOOD��TXLHQ�GHQXQFLD�KDEHUSHUGLGR�ORV�FHQVDOHV���
�����GH�QRYLHPEUH��VH� LQVWUX\H�OD�YLVLWD�GH�+XJR�1HW��DERJDGR�ILVFDO�GHO� UHLQRGH�0DOORUFD��D�SDUWLU�GH�XQD�VHULH�GH�TXHMDV��TXH�QR�VH�HVSHFLILFDQ��IRUPXODGDVSRU�ODV�DXWRULGDGHV�ORFDOHV�FRQWUD�=DQRJXHUD��&RPR�D\XGDQWHV�GH�+XJR�1HW�VHQRPEUD�HVFULELHQWH�D�)UDQFLVFR�2O]LQD�\�DOJXDFLO�D�-XDQ�%XUJRV���
����
�����GH�IHEUHUR��LQVWUXFFLyQ�GHO�UH\�SDUD�TXH�VH�HQWLHQGD�HQ�HO�VLJXLHQWH�DVXQWR�HO� ��� GH VHSWLHPEUH� GH� ����� *DVSDU� 3LQHGD� YHQGLy� ORV� GHUHFKRV� GH
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV������������\���
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H[SORWDFLyQ�GH�XQ�KXHUWR�D�-DLPH�3DOHUPR�� TXH�HVWDEDQ� VXMHWRV� D� XQD� FDUJDFHQVDO�UHGLPLEOH�HQ�FLQFXHQWD�OLEUDV�R�D XQD�SHQVLyQ�DQXDO�GH�FXDWUR�OLEUDV��WUHVVXHOGRV� \� FXDWUR�PDUDYHGtV�� GHO� FXDO� HUD� WLWXODU�PRVpQ�%HUQDW� 3DODQFDW��&RQSRVWHULRULGDG�3DOHUPR�OR�YHQGH�D�3HGUR�6WUDQ\�\�pVWH�VH�QLHJD�D�SDJDU�OD�UHQWD�VXVSHQGLHQGR�HO�FHQVDO���
�����GH�PD\R��VH�SURSRQH�D�-XDQ�)HUQiQGH]�FRPR�JXDUGD�GH�ODV�KHUUDPLHQWDVGH�ODV�REUDV���
�����GH�PD\R��RUGHQ�GH�TXH�VH�SDJXH�D�-DLPH�9LQJXW� ¦XQ�KXHUWR�\�FXHVWD�GHWDSDUHUDV� \� FLHUWR� SHGD]R� GH� WLHUUD� IRQGDO§�� WDVDGRV� HQ� FLHQ� OLEUDV�� GH� QXHYRFRPR�DQWHV�GH���������
�����GH�PD\R��0LJXHO�$UDEt�VROLFLWD�VHU� LQGHPQL]DGR�FRQ�VX�VDODULR�GHVGH�TXHIXH�VXVWLWXLGR�KDVWD�HO�SUHVHQWH��&XDQGR�IXH�VXVWLWXLGR��)HUQDQGR�GH�=DQRJXHUD¦VH�OR�SURKLELy�KDFLHQGR�EXHQD�OD�SUHWHQVLyQ�GHO�GLFKR�*DUDEDWRV§���
�� ��� GH� PD\R�� RUGHQ� GHVGH� OD� FRUWH� SDUD� TXH� VH� HQWLHQGD� VREUH� ODLQGHPQL]DFLyQ� GH� ¦-D\PH� *XDVFRQ� %OD\D§�� $QGUpV� )HUUHU�� )UDQFLVFR� 7UX\�$QJHOLQD�2UQD\�\�ORV�KHUHGHURV�GH�$QWRQLR�6HUUD���
��$XQTXH�\D�VH�KD�WDVDGR�OD�LQGHPQL]DFLyQ�D�OD�YLXGD�-RDQD�6DOD�HQ�FLHQ�OLEUDV�WRGDYtD�QR�VH�OH�KD�SDJDGR���
��8QD�GH�ODV�TXHMDV�FRQWUD�=DQRJXHUD�HV�OD�DFWXDFLyQ�GH�VX�DOJXDFLO�3HGUR�GH$QGXMDU�� $FXVDQ� DO� ¦DOJXDFLO� GH� VROGDGRV� KD]HU� H[HFXFLRQHV� FRQWUD� ORVYHFLQRV§���
����
�� 9LVLWD� GHO� LQJHQLHUR� -RUJH� )UDWLQ� D� ,EL]D�� FX\R� LQIRUPH� HV� VRPHWLGR� D� ODDSUREDFLyQ�GH�VX�KHUPDQR��HO� FDSLWiQ�)UDWLQ�� /DV�DQRWDFLRQHV�GH�pVWH� YDQ�DOPDUJHQ�� VH� GHEH� DFRPRGDU� OD� SXHUWD� GH� OD� IRUWDOH]D� FRQIRUPH� D� OD� WUD]D� HLQWHQFLyQ�\�OXJDU�GHO�FDSLWiQ�)UDWtQ��HV�ELHQ�TXH�VH�DFRPRGH�OD�SXHUWD�TXH�GLFHVL�QR�OR�HVWi����/RV�WUDYHVHV�GH�OD�IRUWDOH]D�TXH�HO�GLFKR�FDSLWiQ�WUD]y�VH�KDJDQVLQ�WURQHUDV�\�FRPR�HV�RUGLQDULR��HV�ELHQ�TXH�VH�KDJD�FRPR�pO�GLFH���(O�EDOXDUWHGH�VDQWD�/XFtD�VH�DFDEH�HQ� LJXDOGDG�VHJ~Q� OR�PXHVWUD� OD�PRQWDxXHOD�GH� ORVPROLQRV� GH� YLHQWR�� SXHV� OD� SODQWD� QR� VHxDOD� QLQJXQD� VXSHUILFLH� VLQR� D� ODGLVFUHFLyQ�GH�ORV�SUiFWLFRV�HQ�HVR��HV�ELHQ�TXH�HVWH�EDOXDUWH�GH�VDQWD�/XFtD�VHDFDEH�HQ�LJXDOGDG�GH�OD�PRQWDxXHOD�FRPR�DTXt�OR�GLFH���(O�FDEDOOHUR�QRPEUDGRGH� OD�$OPXGDLQD�GRQGH�HVWi� OD�PD\RU�SDUWH�GH� OD�DUWLOOHUtD�VH�GHEH�HQFDPLVDUGH� SLHGUD�� SXHV� VLHQGR� FRPR� HV� GH� WLHUUD� VROD� VH� FDH�� \� QR� WLHQH� OD� SOD]DQHFHVDULD� �HV� ELHQ� TXH� VH� HQFDPLVH� GH� PXUDOOD� HVWH� GLFKR� FDEDOOHUR� GH� OD
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV����Y������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����
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$OPXGDLQD�FRPR�OR�GLFH�HQ�HVWH�FDStWXOR���)DOWDQ�D�OD�IRUWDOH]D�HO�FXPSOLPLHQWRD�GRVFLHQWRV�VROGDGRV�SRUTXH�ORV�TXH�KD\�DKRUD�QR�VRQ�PDV�TXH�FLHQWR�WUHLQWD�KDUWR� QHFHVLWDGRV� GH� OR� TXH� VH� OHV� GHEH� �SDUpFHPH� ELHQ� \� FRQYHQLHQWH� TXHKD\D� HVWH� Q~PHUR� GH� VROGDGRV� TXH� GLFH�� SRUTXH� HVWRV� \� PiV� VRQQHFHVLWDGRV����
�� 6HJ~Q�3RVDGDV�� EDViQGRVH� HQ� HVWH� LQIRUPH�� HO� FDEDOOHUR� GH� OD�$OPXGDLQD�TXH�GHVGH�HO�VLJOR�;9,,,�VH�OODPDUi�GH�VDQWD�%iUEDUD��\�TXH�HUD�GH�WLHUUD��SRU�ORTXH�VH�FDtD��\�HUD�QHFHVDULR�IRUUDUOH�FRQ�XQD�FDPLVD�GH�SLHGUD��IXH�FRQVWUXLGRDO�WLHPSR�TXH�OD�SXHUWD�GHO�0DU��HV�GHFLU��HQWUH������������
�� &RPLHQ]D� D� ODEUDUVH� HO� SRUWDO� GH� ODV� 7DEODV�� (VFDQGHOO� FLWD� XQD� FDUWD�� TXHVHUtD� GH� HVWH�DxR�� HQ� OD� TXH� VH� OHH� ¦UHFLEt� OD� WUD]D� SULPD�GHO� IRUWtQ���� \� HQ� ODPLVPD�KRUD�KLFH�SRQHU�PDQR�HQ�HOOR��DVt�HQ�DOODQDU�HO�FXHUSR�GH�JXDUGLD�TXHSRU�VHU�WRGR�SHxD�QR�VH�SXHGH�KDFHU�FRQ�OD�EUHYHGDG�TXH�\R�TXLVLHUD��FRPR�HQKDFHU�OD�SRUWDGD�GH�SLHGUD�TXH�KD�YHQLGR�GH�0DOORUFD��\�SDUD�ODV�SXHUWDV�GH�HOODVH�KD�SURYHtGR�TXH�YHQJD�PDGHUD����FXDO�FRQYLHQH��TXH�DTXt�QR�KD\§����
��(O�EDOXDUWH�GH�VDQWD�/XFtD��HVWi�OHYDQWDGR�GHO�FRUGyQ�QXHYH�SDOPRV���VH�HVWiKDFLHQGR�HO�OLHQ]R�WHUUDSOHQDGR�GH�PXUDOOD�GHVGH�pO�KDVWD�OD�SXHUWD��6H�HQYtDQWUD]DV�GH�HOOR�DO�UH\���
�� ��� GH�PDU]R�� WHPDV� GH� LQGHPQL]DFLRQHV� \� yUGHQHV� GH� SDJR� VREUH� FDVDV�FDPSRV�� KXHUWRV���� SpUGLGD� GH� FHQVRV� H� LQFXPSOLPLHQWR� GH� REUDV� StDV� GH� ORVGLIXQWRV��/RV�QRPEUHV� TXH� VH� FLWDQ� VRQ�$QWRQLR� -XDQ�� ¦-D\PH�*XDVF�%OD\D§�$QGUpV�7UX\��$QJHOLQD�2UQD\�� ORV�KHUHGHURV�GH�$QWRQLR�6HUUD��+HOHQD�7RUUHVGH� -RYHU� �KHUHGHUD� GH� *DOFHUiQ� 7RUUHV�� \� )UDQFLVFR� )HUUHUHV� �KHUHGHUR� GH$QWRQLR�$UQDX����
�� ��� GH� PDU]R�� VH� RUGHQD� D� -RDQ� 6HWDQWt� TXH� VXVWLWX\D� SURYLVLRQDOPHQWH� D=DQRJXHUD��WDO�\�FRPR�KDEtD�VROLFLWDGR�OD�8QLYHUVLGDG�DxRV�DWUiV���
�����GH�PD\R�� LQVWUXFFLRQHV�D�6HWDQWt�FRPR�JREHUQDGRU� LQWHULQR��SDUD�TXH�VHUHVXHOYD�HO� WHPD�GH�$QJHOLQD�2UQD\��¦SRU� OD�FDVD�\�SLHGUD�GHOOD�\� OD�SDUWH�GHXQRV� KXHUWRV� GH� DOFDSDUUDV� TXH� OH� WRPDURQ� SDUD� OD� IRUWLILFDFLyQ� GHO� &DVWLOORUHDO§��2UGHQ�GH�TXH�VH�OH�SDJXH�OR�WDVDGR��TXH�VRQ�FLHQWR�FLQFXHQWD�OLEUDV��6HKDFH�XQD�ORFDOL]DFLyQ�DSUR[LPDGD�GH�OD�SURSLHGDG���
�� ��� GH� MXQLR�� RUGHQ� GH� UHVROXFLyQ� GH� XQ� DVXQWR� UHODFLRQDGR� FRQ� ODVLQGHPQL]DFLRQHV�� VREUH� ODV� SURSLHGDGHV� GH� $QWRQLR� -XDQ� KD\� GRV� FHQVDOHVFX\RV� IXQGDGRUHV�VRQ�3��6WUDQ\��SRU� ¦FLHUWDV� FDVDV� KXHUWRV� GH�DOFDSDUUDV§�� \)UDQFLQD�3LIDQD��YLXGD�GH�-XDQ�GHO�&DPSR��SRU�¦XQ�PROLQR§���
��� 326$'$6������������������&LWDQGR�6+0��&ROHFFLyQ�$SDULFL��Q�������� 5$0¾1�������������� (6&$1'(//�������������0iV�QRWLFLDV�HQ�326$'$6��������������� (6&$1'(//�������������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

�����GH�MXQLR��6REUH�OD�LQGHPQL]DFLyQ�D�(VWHEDQ�&RVWD�SRU�¦FLHUWDV�KXHUWDV�GHDOFDSDUUDV�\�FDVDV§�\�ORV�FHQVRV�QR�FREUDGRV���
��(Q�HO�SURFHVR�FRQWUD�=DQRJXHUD��HQWUH�RWURV�RILFLDOHV�VH�YLR�HQYXHOWR�*DVSDU/OREHW��TXH�IXH�DFXVDGR�PLHQWUDV�HUD�WHQLHQWH�GH�OD�3URFXUDFLyQ�5HDO���
��'RFXPHQWR�HQ�TXH�VH�DWHVWLJXD�TXH�OD�YLVLWD�GH�+XJR�1HW�FRQWUD�=DQRJXHUDSDUWLy�GH�OD�GHQXQFLD�GHO�QRWDULR�-DFRER�%RUUiV���
�� �� GH QRYLHPEUH�� UHVROXFLyQ� GHO� SURFHVR� GH� 9LVLWD� TXH� VXIUH� =DQRJXHUD�� (VDEVXHOWR���
�� ��� GH� QRYLHPEUH�� ODV� SUHWHQVLRQHV� GH� $UDEt� �YHU� PiV� DUULED�� VRQGHVHVWLPDGDV���
�� ��� GH� GLFLHPEUH�� RUGHQ�GH� TXH� VH� SDJXHQ� ODV� FLQFXHQWD� \� VHLV� OLEUDV� GH� ODWDVDFLyQ�D�-DLPH�*XDVFK�¦SRU�OD�FDVD�TXH�VH�OH�GHUULEy�FX\R�VLWLR�\�WLHUUD�VH�OHWRPy�SDUD�OD�IRUWLILFDFLyQ�GHO�&DVWLOOR�5HDO§���
����
��)LQDOL]DFLyQ�GH�OD�SXHUWD�GHO�3RUWDO�GH�ODV�7DEODV�VHJ~Q�OD�LQVFULSFLyQ��VLWXDGDEDMR�HO�HVFXGR�
��/D�8QLYHUVLGDG�GDED�XQD�D\XGD�D�%DOWDVDU�GH�*DUDEDWRV��YHHGRU�\�FRQWDGRUGHO�SUHVLGLR�\�WHQHGRU�GH�ORV�OLEURV�GH�FXHQWDV�GH�OD�IRUWLILFDFLyQ��GH�YHLQWLFLQFROLEUDV�DO�DxR��(Q������ORV�UHGXMR�D�GLH]��\�GHVGH�OD�FRUWH�VH�RUGHQD�TXH�VH� OHYXHOYD�D�GDU�OD�DQWLJXD�VXPD�GH�YHLQWLFLQFR��HQWUH�SDSHOHV�GH���������
�����GH�HQHUR��HO�UH\�RUGHQD�D�GRQ�)HUQDQGR�=DQRJXHUD�TXH�HQYtH�DO�LQJHQLHURTXH�KD\�HQ�OD�LVOD��MXQWR�FRQ�XQ��VROGDGR�SOiWLFR��D�UHFRQRFHU�HO�(VSDOPDGRU�GHOD� )RUPHQWHUD� SDUD� YHU� TXp� IRUWLILFDFLyQ� VH� SRGUtD� KDFHU�� (QYLy� DO� LQJHQLHURMXQWR� FRQ� )UDQFLVFR� +HUQiQGH]� �VROGDGR� SOiWLFR� GH� )ODQGHV�� \� )UDQFLVFR%DOWDQHO��'HO�UHVXOWDGR�LQIRUPD�HQ��������
��/D�PLVPD�QRWLFLD�DSDUHFH�HQWUH�SDSHOHV�GH�������HQ�XQD�FDUWD�HQ� OD�TXH�VHLQGLFD� FyPR� IXHURQ� D� UHFRQRFHU� HO� 'HVSDOPDGRU� \� VX� SXHUWR�� \� D� YHU� TXpPDWHULDOHV�KDEtD�DOOt�SDUD�KDFHU�XQD�WRUUH�TXH�GHIHQGLHUD�OD�HQWUDGD�GHO�SXHUWR�+DEtD� TXH� WHQHU� WDPELpQ� HQ� FXHQWD� FXiQWD� DUWLOOHUtD� \� VROGDGRV� VHUtDQQHFHVDULRV��7HQtDQ�TXH�HQYLDU�OD�UHODFLyQ�\�OD�SLQWXUD�GH�OD�LVOD��/D�UHODFLyQ���HOSDUHFHU� GHO� JREHUQDGRU� \� OD� SLQWXUD� IXHURQ� HQYLDGRV� DO� UH\� SRU� GXSOLFDGR�
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV������������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV����Y������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������
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=DQRJXHUD�FRQVXOWy�FRQ�HO�DGHODQWDGR�GH�&DVWLOOD�TXH�SDVy�SRU�DOOt�FRQ�SDUWHGH�VXV�JDOHUDV�VREUH�HVWD�IRUWLILFDFLyQ��IXH�FRQ�pO�DO�'HVSDOPDGRU�\�DOOt�VH�WUD]yHO�IXHUWH�TXH�SDUHFLy�PHMRU��,QIRUPD�TXH�HVH�SXHUWR�HV�HO�PHMRU�TXH�WLHQHQ�ORVHQHPLJRV� HQ� HO� 0HGLWHUUiQHR�� SRUTXH� WLHQHQ� PDGHUD�� EXHQ� DJXD�� FD]D�� \� HOFRQWURO�GH�FDVL�WRGRV�ORV�EDMHOHV�TXH�SDVDQ�GH�OHYDQWH�D�SRQLHQWH�\�D�OD�LQYHUVD�6H� KDQ� YLVWR� LQFOXVR� EDMHOHV� LQJOHVHV� KDFHU� DJXDGD� DOOt�� 3DUD� UHPHGLDU� ORVDWDTXHV�D�ORV�EDUFRV�TXH�SDVDQ�SRU�DOOt�KD\�TXH�KDFHU�HO�IXHUWH�HQ�OD�SDUWH�PiVDOWD�GHO�'HVSDOPDGRU��TXH� OODPDQ�¦JXDUGLROD§��(O�$GHODQWDGR��HO� LQJHQLHUR�\�pOPLVPR�SHQVDURQ� TXH�GHEtD� VHU� XQ� IXHUWH� SDUD� FLQFXHQWD� R� VHVHQWD� VROGDGRVSRU�OR�PHQRV��\�YHLQWH�SLH]DV�GH�DUWLOOHUtD�WDQWR�JUDQGHV�FRPR�SHTXHxDV��TXH�DODOFDLGH� OR� SXVLHUD� HO� UH\� \� TXH� WXYLHUD� EXHQD� FRUUHVSRQGHQFLD� FRQ� HOJREHUQDGRU�GH�,EL]D��\�ORV�VROGDGRV�SRGUtDQ�LU�GH�DOOt�SRU�OR�TXH�QR�VHUtD�PXFKRPiV�FRVWRVR�TXH�XQD�WRUUH�IXHUWH�SDUD�GRFH�VROGDGRV���
�� (Q� OD� PLVPD� FDUWD� GRQ� )HUQDQGR� =DQRJXHUD� LQIRUPD� TXH� GRQ� 3HGUR� GH9HODVFR�� GHO� &RQVHMR� GH� *XHUUD�� DWUDYHVy� OD� LVOD� GH� )RUPHQWHUD�� GH� OR� FXDOKDEUi�GDGR�UHODFLyQ�DO�UH\��(Q�HO�OXJDU�GRQGH�VH�KD�GH�KDFHU�HO�IXHUWH�KD\�PX\EXHQD� SLHGUD�PDUHVD� EODQGD� ¦TXH� FRUWiQGRVH� GHOOD� SDUD� KD]HU� OD�PXUDOOD� VHKD]H�IRVVR§��2WUR�GDWR�HV�TXH�VH�PDQGDUtDQ�D� OD�REUD�HVFODYRV�\�IRU]DGRV�GHGLH]�JDOHUDV��FRQ�OR�TXH�VH�DFDEDUtD�HQ�WUHV�PHVHV��FRQ�XQ�FRVWH�GH�FLQFR�PLOGXFDGRV�PiV�R�PHQRV��/D�LVOD�GH�,EL]D�HV�SREUH�\�QR�SRGUtD�D\XGDU�PDV�TXHFRQ�FDO�\�PDGHUD�SDUD�ODV�FDVDV�TXH�VH�KDEUtDQ�GH�KDFHU�HQ�HO�IXHUWH���
����
��6DOED��TXH�KDEtD�VLGR�JREHUQDGRU�GH�,EL]D��VROLFLWD�OD�QREOH]D���
�����GH�PD\R�� LQGHPQL]DFLyQ�D�6HEDVWLiQ�5XEHUW�SRU�¦XQ�KXHUWR�GH�WDSDUHUDV�XQ�SHGD]R�GH�WLHUUD�\�RWUDV�FRVDV§��\D�WDVDGDV�HQ�FLHQWR�FLQFXHQWD�OLEUDV��(Q�ODWDVDFLyQ�VH�KDE^LD�SURFHGLGR�FRPR�DQWHV�GH��������
�����GH�MXQLR��OD�WDVDFLyQ�UHDOL]DGD�SDUD�OD�LQGHPQL]DFLyQ�GH�(VWHEDQ�&RVWD�VHKDEtD�SHUGLGR���
�� ��� GH� MXQLR�� TXH� VH� HVWXGLH� OD� DSWLWXG� GH� %DUWRORPp� &RORPDU�� TXLHQ� KDEtDVROLFLWDGR�OD�DOFDLGtD�GH�OD�WRUUH�GHO�FDUJDGRU�GH�OD�VDO���
�����GH�DJRVWR��RUGHQ�GH�TXH�VH�HQWLHQGD�HQ�HO�DVXQWR�GH�3HGUR�\�-XDQ�6HUUD�¦HQ� KDYHUOHV� GHUULEDGR� XQDV� FDVDV� SDUD� LQFRUSRUDUODV� HQ� OD� SODWDIRUPD� \WHUUDSOHQR�GH�OD�IRUWLILFDFLyQ§��(Q�OD�WDVDFLyQ��TXH�KD�VLGR�GH�TXLQLHQWDV�WUHLQWD�\FLQFR�OLEUDV��KDQ�SDUWLFLSDGR�=DQRJXHUD��*DUDEDWRV�\�XQ�LQJHQLHUR���
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� ,EtGHP��� $&$��&RQVHMR�GH�$UDJyQ�������GRF�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV���������Y�
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�� ��� GH� VHSWLHPEUH�� ,QGHPQL]DFLRQHV� D� %HUQDW� 6HUUD�� SRU� ¦XQ� KXHUWR� GHWDSDUHUDV§��\�D�)UDQFLVFR�7RUUHV��SRU�¦XQD�SHGD]R�GH�WLHUUD�HQ�HO�FDPSR�GH�ODPDU§���
�����GH�QRYLHPEUH��HO�UH\�DO�SURFXUDGRU�UHDO�GH�,EL]D��¦3RU�SDUWH�GH�-RUJH�)UDWLQQRV�KD�VXSOLFDGR�OH�PDQGHPRV�SDJDU�FLHQWR�\�TXDWUR�HVFXGRV�TXH�JDVWy�HQ�XQEHUJDQWtQ�SDUD�\U�D�VDFDU�OD�GHVFUSFLyQ�GH�\YL]D��OD�IRUPHQWHUD�\�PHQRUFD�TXHFRQ� HO� UH\� �VLF�� GH� 0DOORUFD� \� VXV� UHODFLRQHV� WUD[R� D� 0RQ]yQ� SRU� QXHVWURPDQGDGR�SDUD�OR�TXH�OH�PDQGDPRV�VDWLVIDFHU�GH�OR�TXH�HV�MXVWR�RV�GH]LPRV�\PDQGDPRV�TXH�FRQ� OD�PD\RU�EUHYHGDG�SRVLEOH�QRV�DYLVHLV�GH� OR�TXH�HQ�HVWRSDVVD�TXH�HQ�HOOR�QRV�HVFULELUHLV§���
����
����GH IHEUHUR��RUGHQ�GH�UHSDUDFLyQ�GHO�SXHQWH�GHO�FDUJDGRU�GH�OD�VDO���
�����GH�PDU]R��RUGHQ�GHO�UH\�DO�JREHUQDGRU�SDUD�TXH�VH� LQGHPQLFH�D�(VWHEDQ&RVWD�� HVSRVR� GH� &DWDOLQD� /ODQHW�� /D� WDVDFLyQ� KDEtD� VLGR� GH� TXLQLHQWDVFXDUHQWD�\�XQD�OLEUDV�¦FRPR�VROtDQ�SDJDU�DQWHV�GHO�DxR�����§���
�� ��� GH� DEULO�� GRQ� )HUQDQGR� =DQRJXHUD� LQIRUPD� TXH� VH� KD� JDVWDGR� HQ� ODIRUWLILFDFLyQ�PLO� OLEUDV� GH� ODV� FLQFR�PLO� WUHVFLHQWDV� GLHFLVLHWH� SURFHGHQWH� GH� ODYHQWD� GH� WULJR� D� OD� FLXGDG� GH� *UDQDGD�� ,QIRUPD� GH� TXH� KDQ� OOHJDGR� WUHV�PLOGXFDGRV� SDUD� SDJDU� D� OD� JHQWH� GH� JXHUUD�� (O� UH\� GHEH� GHFLGLU� FXiQWR� GH� OHVSDJD�D� ORV� VROGDGRV�� \� UHFXHUGD� OR� LPSRUWDQWH� TXH�HV� YROYHU� D� WUDEDMDU� HQ� ODIRUWLILFDFLyQ���
�����GH�PD\R��HO�FRQGH�GH�$\WRQD�KD�VLGR�LQIRUPDGR�SRU�)HUQDQGR�=DQRJXHUD�JREHUQDGRU�GH� ,EL]D�� GH�TXH�KDQ OOHJDGR� ORV� WUHV�PLO� GXFDGRV�TXH�pO� HQYLy� DHVD�LVOD�SDUD�OD�JHQWH�JXHUUD���
�����GH�MXOLR��,QVWUXFFLyQ�5HDO�GH�SDJR�D�+XJR�%HUDUG��3URFXUDGRU�GHO�UHLQR�GH0DOORUFD��\�D�-DLPH�%XUJXH�� WHVRUHUR��SDUD�TXH�SDJXHQ�D�-RUJH�)UDWLQ�� ¦-RUJH)UDWLQ�QXHVWUR�FULDGR�H�LQJHQLHUR�JDVWy�VX�GLQHUR�HQ�HO�YLDMH�TXH�OH�PDQGDPRVKD]HU�D�ODV�LVODV�GH�<YL]D��0HQRUFD�\�OD�)RUPHQWHUD�HQ�ORV�IOHWHV�GH�QDYLRV�TXHSDVVR�GH�XQD�SDUWH�D�RWUD�\� OD�JHQWH�TXH� OH�DFRPSDxy�PLO�\�FLQTXHQWD� UHDOHVFDVWHOODQRV§���
�����GH�DJRVWR��RUGHQ�GH�SDJR�GH�GRVFLHQWDV�YHLQWH� OLEUDV�D� ORV�KHUHGHURV�GH5DPyQ�3LQHGD��SRU�¦XQDV�FDVDV�\�RWUDV�FRVDV���§��¦FLHUWDV�SLHGUDV�\�WLHUUD�GH�XQKXHUWR�GH�WDSDUHUDV§���
��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV���������
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��'RQ�)HUQDQGR�=DQRJXHUD�HV�GH�OD�RSLQLyQ�TXH�KD\�TXH�KDFHU�GRFH�WRUUHV�HQOD�LVOD��/D�IRUWLILFDFLyQ��FRPHQ]DGD�KDFH����DxRV��VLF��HVWi�\D�HQ�GHIHQVD��SRUOR�TXH�VH�SXHGHQ�FRPHQ]DU�ODV�WRUUHV�SDUD�JXDUGD�GH�OD�LVOD�\�SURWHFFLyQ�GH�ORVEDUFRV�TXH�FRPHUFLDQ�\�SDVDQ�SRU�DOOt���
��,QIRUPDFLyQ�VREUH�XQ�PRGHOR�\�XQD�WUD]D�SDUD�,EL]D��/D�WUD]D�SXHGH�VHU�XQDGH�ODV�TXH�VH�FRQVHUYDQ�HQ�HO�6*(��HQ�OD�TXH�VH�LQGLFDQ�PHGLDQWH�FRORUHV�ODVIDVHV�GH�OD�REUD��HQ�URMR�OR�TXH�VH�FRPHQ]y�HQ�������VLF���WUD]DGR�SRU�&DOYL��HQDPDULOOR� OR�TXH�VH�HPSH]y�HQ������� WUD]DGR�SRU�)UDWLQ��\�HQ�QHJUR� OD�PXUDOODDQWLJXD��GHO�WLHPSR�GH�PRURV���(Q�HO�PRGHOR�VH�SXHGHQ�YHU�ODV�DOWXUDV��OR�PiVDOWR�HV�HO� FDVWLOOR�� \�HQ� OD�SODWDIRUPD�TXH�KD\�VREUH�HO� EDOXDUWH�GH� VDQ� -RUJHHVWi�OD�PHMRU�DUWLOOHUtD��1R�HVWiQ�DFDEDGRV�QL� ORV�WHUUDSOHQHV�QL� ODV�FDVDPDWDVGH� ORV�EDOXDUWHV�GH�VDQWD�/XFtD�\�VDQ�-XDQ�� WDPSRFR�HVWi�DFDEDGD� OD�FRUWLQDHQWUH�HOORV��DXQTXH�YD�PX\�DOWD��+D\�TXH�DFDEDU�WDPELpQ�HO�PHGLR�FDEDOOHUR�GHVDQWD� 7HFOD�� 7RGR� OR� TXH� IDOWD� SRU� DFDEDU� FRVWDUtD� PiV� R� PHQRV� GLH]� PLOGXFDGRV���
��5HODFLyQ�GHWDOODGD�GH�ODV�SLH]DV�GH�DUWLOOHUtD�\�SHORWHUtD�TXH�KD\�HQ�OD�LVOD���
��%DOWDVDU�GH�*DUDYDWRV��YHHGRU�\�FRQWDGRU�GH�OD�JHQWH�GH�JXHUUD�\�IRUWLILFDFLyQ�GD� XQD� UHODFLyQ� GH� OR� TXH� JDQDQ� FDGD� XQD� GH� ODV� SHUVRQDV� � GH� OD� JHQWH� GHJXHUUD�� ,QIRUPD� TXH� HQ� OD� IRUWLILFDFLyQ� IDOWD� �KD]HU� HO� SDUDSHWR� \� HQ� DOJXQRVEHVWLRQHV�GDU� OD�EXHOWD���/H�JXVWDUtD�TXH�HVWXYLHUD�DOOt�SDUD�KDFHU�HO�SDUDSHWR-RUJH� )UDWLQ�� ,QIRUPD� GH� TXp� SHUVRQDV� \� FRQ� TXp� VXHOGR� VH� RFXSDQ� GH� ODIRUWLILFDFLyQ�� $SR\iQGRVH� HQ� XQ� SUHFHGHQWH�� KD� GHFLGLGR� KDVWD� UHFLELU� RWUDRUGHQ��TXH�PLHQWUDV�QR�VH�WUDEDMH�HQ�ODV�REUDV��D�ORV�HQFDUJDGRV�GH�HOOD�VH�OHVSDJDUi�VyOR�OD�PLWDG�GHO�VXHOGR���
��5HODFLyQ�GH�%DOWDVDU�GH�*DUDYDWRV��GLULJLGD�D�GRQ�$QGUpV�GH�3UDGD��VHFUHWDULRGHO�&RQVHMR�GH�*XHUUD�� VREUH� OR�TXH�JDQDQ�FDGD�XQR�GH� ORV� FDUJRV�PLOLWDUHVTXH�KD\�HQ�OD�LVOD���
��'RQ�)HUQDQGR�=DQRJXHUD�LQIRUPD�VREUH�OD��WRUUH�IXHUWH�TXH�KD\�TXH�KDFHU��HQHO� (VSDOPDGRU�� TXH� HV� HO� OXJDU� PiV� FyPRGR� SDUD� ORV� HQHPLJRV� HQ� HO0HGLWHUUiQHR���
����
�� ��� GH�PDU]R�� VHQWHQFLD� DEVROYLHQGR� D�*DVSDU� /OREHW�� DFXVDGR� FXDQGR� HUDWHQLHQWH�GH�OD�3URFXUDFLyQ�5HDO�\�VH�KL]R�OD�9LVLWD�D�=DQRJXHUD��'RFXPHQWDFLyQGHO�SURFHVR���
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV��������
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�����GH�DEULO��GRQ�)HUQDQGR�=DQRJXHUD�LQIRUPD�TXH�OD�VHTXtD�KD�RFDVLRQDGR�WDOIDOWD� GH� DOLPHQWRV� TXH� ORV� -XUDGRV� GHEHQ� FRQVHJXLU� HO� WULJR� GH� IXHUD�,QIRUPDFLyQ�VREUH� ORV� VROGDGRV�GH� OD� LVOD� \� VREUH� OD� OOHJDGD�GH�FLQFR�JDOHUDVHVSDxRODV�\�XQD�JDOHRWD��TXH�EXVFDQ�\�SHUVLJXHQ�ORV� �YD[HOHV�GH�PRURV��TXHHVWiQ�HQ�HO�(VSDOPDGRU�\�HQ�RWUDV�]RQDV�GH�OD�LVOD���
�� �� GH PD\R�� GRQ� )HUQDQGR� =DQRJXHUD� LQIRUPD� TXH� SRU� ILQ� VH� HVWi� GDQGRFXPSOLPLHQWR�D�OD�RUGHQ�UHDO�GH�TXH�HO�DU]RELVSR�GH�7DUUDJRQD�\�HO�DUFHGLDQRGH� VDQ� )UXFWXRVR� FRQWULEX\DQ� HFRQyPLFDPHQWH� D� OD� GHIHQVD� GH� OD� LVOD�� /DRUGHQ�GDWDED�GH������IXH��SXHVWD�HQ�YLJRU�HQ������\�QR�DSOLFDGD�KDVWD�����FXDQGR�HO�JREHUQDGRU�=DQRJXHUD�SDUD� IRU]DUOHV� OHV�HPEDUJy� ODV� UHQWDV�GH� ODVDO�� $KRUD� VH� UHVXHOYH� HO� SOHLWR� \� HIHFWLYDPHQWH� KDQ� GH� SDJDU� HO� FRVWH� � GHQXHYH� TXLQWDOHV� GH� SyOYRUD�� TXLQFH� GH� SORPR� \� XQR� \� PHGLR� GH� FXHUGD� GHDUFDEX]���
�� /D� PXQLFLyQ� VH� FRQVXPH� HQ� OD� LVOD� SDUD� DYLVDU� GH� EDUFRV� HQHPLJRV�� SDUDDWDFDUOHV� \� HQ� ODV� ILHVWDV� GH� 3DVFXD� GH� 5HVXUUHFFLyQ�� &RUSXV� &KULVWL� \� VDQ-XDQ���
�����GH�PD\R��)HUQDQGR�=DQRJXHUD�HVFULEH�TXH�KDFH�GtDV�TXH�QR�VH�WUDEDMD�HQOD�IRUWLILFDFLyQ�\�\D�VH�KDQ�JDVWDGR�ODV�GRV�PLO�OLEUDV�TXH�HO�UH\�RUGHQy�TXH�VHWRPDVHQ� GHO� GLQHUR� TXH� GHMy� DOOt� HO� VtQGLFR� GH� *UDQDGD�� +DFH� IDOWD� PiVGLQHUR���
�����GH�MXQLR��TXH�VH�LQGHPQLFH�D�ORV�KHUHGHURV�GH�%HUQDUGLQR�5REOHV��¦TXH�ORVGLDV� SDVVDGRV� OHV� GHUULEDURQ� XQDV� FDVDV� TXH� HO� GLFKR� 5REOHV� WHQLD� HQ� HODUUDEDO�GH�6DQWD�/XFLD�\�TXH�HQ�HO�VLWLR�GHOODV�VH�IXQGR�SDUWH�GH�XQ�FDEDOOHUR�REHVWLRQ�GH�TXH�KDYLD�PXFKD�QHFHVLGDG�SDUD�OD�GHIHQVD§���
�� ��GH�RFWXEUH��FDUWD�GHO�FDSLWiQ�-XDQ�9HUGXJR�LQIRUPDQGR�VREUH�ORV�WDEORQHVSDUD��ODV�FDMDV�GH� OD�DUWLOOHUtD�\�VREUH�HO�HVWDGR�GH� OD�IRUWLILFDFLyQ��SDUD�OR�TXHKDFH�IDOWD�OD�YLVLWD�GH�)UDWLQ����DVt�FRPR�VREUH�OD�HVFDVH]�GH�WULJR���
�� �� GH� RFWXEUH�� ORV� -XUDGRV� GH� OD� LVOD� SLGHQ� TXH� QR� VH� FXPSOD� OD� RUGHQ� GHOSURFXUDGRU�UHDO�GH�0DOORUFD�GH�TXH��ORV�DOFDQFHV�GH�,EL]D�VH�HQYLHQ�D�0DOORUFD�VLQR�TXH�VH�VLJDQ�JDVWDQGR�FRPR�KDVWD�HQWRQFHV�HQ� OD�IRUWLILFDFLyQ�GH� OD� LVOD�HQ�OD�TXH�QR�VH�WUDEDMD�SHVH�D�TXH�HVWi�VLQ�DFDEDU�SRU�IDOWD�GH�GLQHUR��VLHQGRPX\�QHFHVDULD�VX�ILQDOL]DFLyQ���
����GH RFWXEUH��GRQ�)HUQDQGR�GH�=DQRJXHUD�HVFULEH�VREUH�HVWD�PLVPD�FXHVWLyQ�� � DGHPiV� GH� LQIRUPDU� VREUH� ORV� LQJUHVRV� \� JDVWRV� HQ� OD� GHIHQVD� GH� OD� LVOD�
��� $*6��*XHUUD�$QWLJXD��OHJ�������IROV�����\������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������
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5HFXHUGD�TXH�HO�UH\�KD�SDJDGR�HQWUH�RWUDV�PXFKDV�FRVDV�ODV�FDVDV�GHUULEDGDV\�ORV�FDPSRV�TXH�KD�KDELGR�TXH�WRPDU�SDUD�FRQVWUXLU�OD�IRUWLILFDFLyQ���
����GH QRYLHPEUH��GRQ�)HUQDQGR�=DQRJXHUD��LQIRUPD�TXH�HO�KRVSLWDO�GH� OD� LVODWLHQHQ�FRPR�D\XGD�SDUD�UHFRJHU�\�FXUDU�D�ORV�HQIHUPRV�HO�VXHOGR�GH�XQD�SOD]DGH� VROGDGR�� (Q� ����� HO� UH\� OH� KL]R�PHUFHG� GH� XQD� SOD]D� GREOH� GH� GRV�PLOPDUDYHGtV� FDGD� PHV�� (V� SUHFLVR� FRPSUDU� OLHQ]R� \� ODQD� SDUD� MHUJRQHV� \FROFKRQHV��ViEDQDV��PDQWDV�\�RWURV�PXHEOHV�SDUD�HVH�KRVSLWDO���
��-XDQ�$ORQVR�5XELiQ�GLFH�KDEHU�HQYLDGR�XQ�PHPRULDO�SDUD�SHGLU� OD�D\XGD�GHFRVWD� QHFHVDULD� SDUD� LU� D� OD� FRUWH� D� HQVHxDU� HO� PRGHOR� GH� FyPR� HVWi� ODIRUWLILFDFLyQ���

����
����GH IHEUHUR��-XDQ�$ORQVR�5XELiQ��LQJHQLHUR�GHO�UH\��HVFULEH�D�GRQ�$ORQVR�GH3UDGD��VHFUHWDULR�GHO�&RQVHMR�GH�*XHUUD�XQ�DYLVR�VREUH�OR�TXH�VH�GHEH�KDFHUHQ�,EL]D�SDUD�HYLWDU�OD�IDOWD�GH�YLWXDOODV�\�GH�GLQHUR��6X�SURSXHVWD�HV�TXH��WRGDVODV� QDYHV� TXH� YDQ� D� OD� LVOD� D� FDUJDU� OD� VDO� �D� YHFHV� KD\� VHLV� \� RFKR� QDYHVHVSHUDQGR�SDUD�FDUJDU��OOHYHQ�HO�GLQHUR�SDUD�SDJDU�D�ORV�GXHxRV�GH�OD�VDO�\�DORV�TXH�WUDEDMDQ�FDUJiQGROD�\�GHVFDUJiQGROD��D�OR�TXH�VH�OHV�SXHGH�REOLJDU�FRQJUDQGHV� SHQDV� VL� QR� OR� KDFHQ�� 3URSRQH� WDPELpQ� TXLWDU� ODV� JDEHODV� GH� ODVYLWXDOODV�TXH�OOHJDQ�D�OD�LVOD�SRU�PDU�\�SRQHUODV�HQ�FDPELR�HQ�ODV�TXH�VDOJDQ�FRQ�OR�TXH�VREUDUiQ�YLWXDOODV�HQ�OD�LVOD�\�HO�UH\�QR�WHQGUi�TXH�SUHRFXSDUVH�GHDEDVWHFHUOD����
��(Q�HO�PLVPR�DYLVR� UHFXHUGD�5XELiQ�TXH�pO� OOHYD�RQFH�DxRV�RFXSiQGRVH�GHHVD�IRUWLILFDFLyQ�\�QL�VLTXLHUD�KD� WHQLGR� ORV�FLHQ� UHDOHV�QHFHVDULRV�SDUD�HQYLDUXQ�DYLVR�DO�UH\��/RV�TXH�KD�HVFULWR�VREUH�IRUWLILFDFLyQ�\�RWUDV�FRVDV�GLULJLGRV��DOVHFUHWDULR�'HOJDGR�ORV�WLHQH�ELHQ�JXDUGDGRV��3LGH�TXH�OR�TXH�VH�TXLHUD�VDEHUVREUH� HVD� IRUWLILFDFLyQ� VH� OH� SUHJXQWH� D� pO�� \� QR� D TXLHQ� VH� OH� WHQGUi� TXHSUHJXQWDU�D�pO��SXHV�WHQJR�KHGDG�SDUD�GDU�UDoRQ�GH�PL�\�HVH�HV�PL�RILoLR���
����GH DJRVWR��%DOWDVDU�GH�*DUDEDWRV��YHHGRU�\�FRQWDGRU�GH�OD�JHQWH�GH�JXHUUD\�REUDV�GH�OD�LVOD�GH�,EL]D�FHUWLILFD�TXH�HO�UH\�PDQGy�XQD�FDUWD��UHIUHQGDGD�SRU$QGUpV�GH�3UDGD��VHFUHWDULR�GHO�&RQVHMR�GH�*XHUUD��SDUD�TXH�VH�OH�SDJDVHQ�DOKRVSLWDO� H� LJOHVLD�� \� DO�PRQDVWHULR� GH�1XHVWUD� 6HxRUD� GH� -HV~V�� GH� OD� LVOD� HOGLQHUR�TXH�OHV�KDEtDQ�GHMDGR�DOJXQRV�VROGDGRV�HQ�VXV�WHVWDPHQWRV���
�����GH�VHSWLHPEUH��GRQ�)HUQDQGR�=DQRJXHUD�LQIRUPD�TXH�HV�QHFHVDULR�TXH�VHSDJXH�D�OD�JHQWH�GH�JXHUUD�GH�OD�YLOOD�OR�TXH�VH�OH�GHEH��(Q������OOHJDURQ�WUHVPLO�IDQHJDV�GH�WULJR�SDUD�HVD�JHQWH��SHUR�\D�QR�KD\�PHUFDGHU�TXH�OHV�ItH��QL�OHVItDQ�GH�FRPHU�HQ�DOJXQDV�FDVDV�GH�OD�0DULQD�GRQGH�VROtDQ�KDFHUOR��+D�PXHUWR
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������ ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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-XDQ�GH�9HUJDUD�� FDER�GH� ORV� DUWLOOHURV�� \� GH� OD� VXVWLWXLGR�)UDQFLVFR�)HUUHUDVKDVWD�TXH�VH�RUGHQH�RWUD�FRVD�� HQ� FX\R�FDVR� OD�SHUVRQD�PiV�D�SURSyVLWR�HV)UDQFLVFR�+HUQiQGH]��¦VROGDGR�PX\�FRQRFLGR�GHO�GXTXH�GH�$OYD�HQ�IODQGHV§�\TXH�DQWHV�HVWXYR�HQ�,WDOLD��/OHYD�HQ�OD�IRUWLILFDFLyQ�FRQ�TXLQFH�HVFXGRV�DO�PHVGLHFLVpLV�R�GLHFLVLHWH�DxRV��\�KDFH�GLH]�X�RQFH�DxRV�TXH�HO� UH\� OH�PDQGy�TXHIXHVH� D� /OHUHQD� GRQGH� HVWDED� HO� GXTXH� GH� $OED� SUHSDUDQGR� ODV� FRVDV� SDUDHQWUDU� HQ� 3RUWXJDO�� HQ� FX\D� MRUQDGD� VLUYLy� )UDQFLVFR� +HUQiQGH]�� (O� GXTH� GH$OED�HVFULELy�D�=DQRJXHUD�UHFRPHQGiQGRVHOR�HQFDUHFLGDPHQWH�FXDQGR�YROYLyGH� /LVERD�� (V� GLHVWUR� \� GLOLJHQWH�� WUDEDMD� \� VDEH� KDFHU� WUDEDMDU�� 6LUYH� HQ� ODVREUDV�FRPR�VREUHVWDQWH�PD\RU��\�=DQRJXHUD�FUHH�TXH�VH�OH�SXHGH�GDU�HO�RILFLRGH�FDER�GH�DUWLOOHURV��TXH�OR�~QLFR�TXH�WLHQH�TXH�KDFHU�HV�RFXSDUVH�GH�FDPELDUDOJXQDV� SLH]DV� GH� OXJDU�� FDPELDU� FDMDV� R� UXHGDV�� DUUHJODU� SODWDIRUPDV� GHPDGHUD�R�UHQRYDUODV����\�GH�WRGR�HOOR�VH�RFXSD�VLHPSUH�)UDQFLVFR�+HUQiQGH]�TXLHQ�KDFH�DOODQDU� ODV�SDUWHV�SRU�GRQGH�KD�GH�SDVDU�\�HVWDU� OD�DUWLOOHUtD��6H� OHSRGUtDQ�SDJDU�SRU�HVH�RILFLR�ORV�VHVHQWD�UHDOHV�TXH�GDQ�SDUD�pO�HO�DU]RELVSR�GH7DUUDJRQD�\�HO�DUFHGLDQR�GH�VDQ�)UXFWXRVR��\�ORV�PLO�PDUDYHGtV�GH�ORV�WUHV�PLOTXH�SDJD�HO�UH\��FRQ�OR�TXH�TXHGDUtD�FRQWHQWR�GH�VHUYLU�HQ�HVH�RILFLR���
����
�� ���GH�DEULO�� GRQ�)HUQDQGR�=DQRJXHUD� LQIRUPD�TXH�VH� HVWi� WUDEDMDQGR�HQ� HOFDEDOOHUR� GH� VDQWD� /XFtD�� DO]DQGR� HO� SDUDSHWR� \� WHUUDSOHQiQGROR� SDUD� TXHSXHGD�SRQHUVH�HQ�pO�OD�DUWLOOHUtD��'D�ODV�PHGLGDV��VH�YD�SRQLHQGR�OD�WLHUUD�MXQWRD� ODV� UDVDV�DOUHGHGRU�SDUD�TXH� WHQJD� WUHLQWD�\�GRV�SDOPRV�GH�DQFKXUD��SRU� ORPHQRV�HQ� ODV�SDUWHV�GRQGH�VH�GHEH�SRQHU� OD�DUWLOOHUtD�� TXH�GHEHUiQ�VHU�RFKRSLH]DV� TXH� VH� VDFDUiQ� GH� ORV� RWURV� FDEDOOHURV�� /R� TXH� PiV� FXHVWD� HQ� HVDIRUWLILFDFLyQ�HV� WHUUDSOHQDU��\� OD� WLHUUD�KD�GH�HQWUDU�SRU� OD�SXHUWD�GH� OD�PXUDOOD�6H� LUi� SRQLHQGR� WRGD� OD� IRUWLILFDFLyQ� QXHYD� HQ� HO� PLVPR� HVWDGR� GH� GHIHQVD�DXQTXH�SDUD�ORV�SDUDSHWRV�VH�HVSHUDUiQ�D�TXH�OOHJXHQ�ODV�LQVWUXFFLRQHV�GHVGHOD�FRUWH��'D�ODV�PHGLGDV�GH� ORV�SDUDSHWRV��GLHFLVpLV�SDOPRV�GH�DQFKXUD��\� ORVGH�ORV�RUHMRQHV�GLHFLQXHYH��1R�KD\�DFDEDGR�QLQJ~Q�SDUDSHWR�GH�OD�IRUWLILFDFLyQYLHMD�� VyOR� ORV�GHO� FDEDOOHUR�GH�6DQWLDJR��\� OH�SDUHFH�TXH� ORV�SDUDSHWRV�GH� ODIRUWLILFDFLyQ� QXHYD�� WDQWR� GH� ORV� FDEDOOHURV� FRPR� GH� ORV� RUHMRQHV� \� FRUWLQDV�EDVWDUtD� FRQ� TXH� WXYLHUDQ� GLFKD� DQFKXUD�� \� QR� ORV� WUHLQWD� SDOPRV� TXH� GLFH$ORQVR�5XELiQ�� 'H� OD� IRUPD� TXH� pO� GLFH� VH� JDQDUtD� SOD]D�� TXH� HV� GH� OR� TXHFDUHFH�HVD�IXHU]D��SRUTXH�FXDQWR�PiV�DQFKR�VHD�HO�SDUDSHWR�PiV�DOWR�GHEHUiVHU��\�SRU�OR�WDQWR�HO�WHUUDSOpQ�GHEHUi�VXELU�PiV�\�HPSHTXHxHFHUi�OD�SOD]D���
��(Q�HO�PLVPR�LQIRUPH�VH�GD�QRWLFLD�GH�TXH�\D�QR�VH�SXHGH�FRQVXOWDU�QL�FRQ�HO)UDWLQ�QL�FRQ�VX�KHUPDQR�-RUJH�)UDWLQ��SXHV�DPERV�KDQ�PXHUWR��SRU� OR�TXH�HOJREHUQDGRU�SLGH�TXH�YD\D�DOJ~Q�LQJHQLHUR��ELHQ�HQYLDGR�D�HVDV�REUDV��R�GH�ORVTXH� YDQ� GH� SDVR� SDUD� ,WDOLD� R� )ODQGHV�� (O� UH\� SXHGH� VDEHU� HO� HVWDGR� GH� ODIRUWLILFDFLyQ�H�LQIRUPDUVH�VREUH�HOOD�FRQ�HO�FDQWHUR��PDHVWUR�$QWRQLR�6DXUD��KLMR\�KHUPDQR�GH�GRV�PDHVWURV�PD\RUHV�TXH�KD�KDELGR�HQ�ODV�REUDV���TXH�OOHYD�HOPRGHOR�GH�OD�SDUWH�QXHYD�GH�HOOD�D�OD�FRUWH��,QIRUPD�VREUH�ORV�HQIUHQWDPLHQWRVHQWUH� -XDQ�$ORQVR�5XELiQ� \�$QWRQLR�6DXUD�� FXOSDQGR�DO� SULPHUR� GH� HOORV� SRUUHxLU� FRQWLQXDPHQWH� DO� VHJXQGR� HQ� VX� WUDEDMR�� 6H� UHILHUH� DO� ~OWLPR
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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¦DGYHUWLPLHQWR§� TXH� GHMy� -RUJH� )UDWtQ� HQ� OD� IRUWLILFDFLyQ�� TXH� YLVLWy� PXFKDVYHFHV�SDVDQGR�SRU�DOOt��\�TXH�VDEtD�OD�LQWHQFLyQ�GH�VX�KHUPDQR�TXH�OD�WUD]y����
��(Q�HO�PLVPR� LQIRUPH�VH� UHFXHUGD�DO� UH\�TXH�HQ�HO�DxR������QR�VH�HQYLDURQPDV�TXH� WUHV�PLO�IDQHJDV�GH�WULJR�\�QLQJ~Q�GLQHUR�SDUD� OD�JHQWH�GH�JXHUUD��(OJREHUQDGRU�SLGH�TXH�VH�GRWHQ�TXLQFH�SOD]DV�SDUD�ORV�KLMRV�GH�ORV�VROGDGRV�TXHVLUYHQ� HQ� OD� LVOD�� DXQTXH� HVRV� KLMRV� KD\DQ� QDFLGR� HQ� HOOD�� \D� TXH� OR� WLHQHQSURKLELGR� SRU� ¦OD� YtD� RUGLQDULD§�� +D\� VROGDGRV� TXH� SRU� VX� YHMH]� X� RWURVLPSHGLPHQWRV�VRQ�FDVL� LQ~WLOHV��SRU� OR�TXH�KDEUtD�TXH�SDJDUOHV�HQ�GRV� R� WUHVSDJDV�OR�TXH�VH�OHV�GHEH�\�GHVSHGLUOHV��3LGH�DO�UH\�GLQHUR�SDUD�SDJDU�D�OD�JHQWHGH�JXHUUD��\�D�ORV�-XUDGRV�GH�OD�LVOD�TXH�SUHVWHQ�WULJR��+D�PXHUWR�HO�FDUSLQWHURTXH�KDFtD�FDMDV�GH�DUFDEX]�HQ�OD�YLOOD��\�HV�QHFHVDULR�XQ�VXVWLWXWR��SDUD�OR�FXDOSURSRQH�D�-D\PH�*LUDUGR��YHFLQR�GH�OD�LVOD��=DQRJXHUD�KD�UHFLELGR�DFXVDFLRQHVGH� -XDQ� GH� 6HWDQWt�� TXLHQ� HMHUFLy� GH� JREHUQDGRU� HQ� OD� LVOD� GXUDQWH� VXUHVLGHQFLD����
�� ���GH�DEULO�� -XDQ�$ORQVR�5XELiQ�H[SOLFD� TXH� ODV�PHGLGDV�TXH�pO� GD�SDUD�HOSDUDSHWR�GH�VDQWD�/XFtD�\�FRQ�ODV�TXH�QR�HVWi�GH�DFXHUGR�HO�JREHUQDGRU��VRQODV� TXH�GLR�)UDWtQ�� HQ� XQD�FpGXOD� YHLQWLFXDWUR�SLHV� \� HQ� OD� RWUD�SRU� OR�PHQRVYHLQWH�� FRQ� OR�TXH�pO�KD�RSWDGR�SRU�XQ� WpUPLQR�PHGLR�\� ORV�KD�SUR\HFWDGR�GHYHLQWH�SLHV�\�PHGLR��(QYtD�XQ�UHWUDWR�GH� OD�WUD]D�GH�)UDWtQ�SDUD�TXH�VH�FRWHMHFRQ� OD� SODQWD� \� FRQ� OR� TXH� GHMy� HVFULWR�� (QYtD� WDPELpQ� SODQWD� \� PRQWHD� GHOHVWDGR�GH�OD�IRUWLILFDFLyQ���
��5XELiQ�DGMXQWD� ODV� GRV�FpGXODV�TXH� WLHQH�GH�)UDWLQ� VREUH�HO� WDPDxR�GH� ORVSDUDSHWRV�\�RWUDV�FXHVWLRQHV���WUDQVFULWDV�HQ�HO�FDStWXOR�GHGLFDGR�D�)UDWLQ����
��¦5HODFLyQ�GH�OD�LVOD�GH�<ELoD�\�GH�OD�IRUWLILFDFLyQ�GHO�,QJHQLHUR�-XDQ�$ORQVR��GH5XELiQ� VX� <QJLQLHUR§�� 6H� KD� HVWDGR� FRPXQLFDQGR� FRQWLQXDPHQWH� FRQ� -RUJH)UDWLQ�VREUH�OR�TXH�VH�GHEtD�KDFHU�SDUD�VHJXLU�OD�RUGHQ�GH�VX�KHUPDQR��(QYtDDO�UH\�¦HVWRV�WUHV�SDUDSHWRV§�SDUD�TXH�VH�YHDQ�FRQ�OD�RUGHQ�GHO�)UDWLQ�YLHMR�\�HQVXV�H[SOLFDFLRQHV�VH�UHILHUH�D�ODV�OHWUDV�¦Q§��¦R§�\�¦/§�GH�XQ�SODQR��(QYtD�WDPELpQHO�WUDVODGR�GH�GRV�FpGXODV�TXH�VH�OH�GLHURQ�HQ�FDVD�GHO�VHFUHWDULR�'HOJDGR�SRUpVWH�\�SRU�HO�PLVPR�)UDWLQ�GLFLpQGROH�OR�TXH�KDEtD�TXH�KDFHU��$O�JREHUQDGRU�OHSDUHFH�HO�SDUDSHWR�DQFKR��\�D�pO�TXH�HO�¦IUDWLQ�YLHMR§�KDFH�OR�TXH�FRQYLHQH�SXHVXQ�FDEDOOHUR�GH�FLHQWR�FLQFXHQWD�SDVRV�QR�GHEH� WHQHU�HO�PLVPR�SDUDSHWR�TXHXQR� GH FXDUHQWD�� \� FLWD� ODV� GRV� FpGXODV� FRQ� OD� RUGHQ� GH� )UDWLQ�� (Q� HVWHPRPHQWRV�KD\�TXH�KDFHU��VH�GHGXFH��ORV�SDUDSHWRV�GHO�FDEDOOHUR��GHO�FDVWLOOR�TXH� SHUWHQHFH� D� OD� YLHMD� IRUWLILFDFLyQ�� HQ� OD� TXH� VHJ~Q� pO� QR� KD\� XQ� VRORSDUDSHWR� LJXDO�D�RWUR�� ¦QR� D\�SDUDSHWR�TXH�VHD�GHO� DQFKR�GHO�RWUR�QL� OLHQ]R�\HVWR�IXH�OD�FDXVD�QR�WKHQHU�FRQVLGHUDFLyQ�KD�KD]HU�ODV�UDIDV�PDV�ODUJXDV�HQ�ORKRQGR�TXH�HQ� OD�SHxD�DOWD�\�DQVL�KDQ�VDOLGR� ORV�SDUDSHWRV�GHVLJXDOHV�TXH�D\SDUDSHWRV�GH�GRVH�SDOPRV�\�GH�GHVLQXHYH�\�PHGLR�\�GH�PHQRV�FDGD�XQR�GH�VXPDQHUD�\�FRQ�XQ�FDEDOOHUR�GH�GRV�PDQHUDV§��%DMR�HO�FDEDOOHUR�GH�VDQWD�/XFtDHVWi�HPSH]DGR�HO�IRVR��\�VL�QR�VH�KDFH�QR�SXHGH�JXDUGDUOR�HQ�FDEDOOHUR�GH�VDQ-XDQ��'LFH� TXH�SUHILHUH� XQ� IRVR� \� XQD� WULQFKHUD� TXH� OD�PXUDOODV� VLQ� IRVR��6H
��� ,EtGHP��� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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UHILHUH�D�XQD�SODQWD�GH�ODV�TXH�HQYtD�¦TXH�SRU�HVH�FRPSiV�VH�SRGUi�PHGLU�WRGRH[FHSWR�OD�SDUWH�GH�OD�PDU�GHO�FDEDOOHUR�GH�VDQWD�/XFtD�TXH�WLHQH�VLHWH�SDOPRVVREUH�HO�FRUGyQ§��$*6��0��3��<�'� ;9����YHU�DxR���������6REUH�ODV�FDVDPDWDVGH�VDQWD�/XFtD�GLFH�TXH�DO�)UDWtQ�YLHMR�OH�SDUHFLy�TXH�HVWXYLHVHQ�WRGDV�VREUH�ODEDVD� LJXDOHV��FRPR�VH�KD�KHFKR��\�HQ� OD�QXHYD�UHODFLyQ�TXH� OH�KDQ�PRVWUDGRGLFH�HQ�FDPELR�TXH�OD�FDVDPDWD�GHO�FDEDOOHUR�GH�VDQWD�/XFtD�VH�EDMH�FLQFR�RVHLV� SDOPRV�� OR� TXH� GLMR� HO� )UDWLQ� PR]R�� FRQ� OR� TXH� OD� FDVDPDWD� ¦SHVF©KD§�SHVFD��GH�¦VLQFKR§��FLQFR��SDUWHV� ODV� WUHV� ¦R�SRFR�PHQRV��\�TXH�QR�KD\� WDQWDJHQWH� SDUD� DED[DU� � ODV� FDVDV� PDWDV� VLQ� IRVVR§�� 7RGR� HVR� OR� KD� YLVWRSHUVRQDOPHQWH� �¦SRU� YLVWD� GH� RLRV§�� GRQ� 3HGUR� GH� 9HODVFR�� FDSLWiQ� GH� ODJXDUGLD�\�GHO�&RQVHMR�GH�*XHUUD�GHO�UH\�����
��/DV�WUD]DV�D�TXH�VH�UHILHUHQ�HVWRV�LQIRUPHV�\�SROpPLFDV�SDUHFHQ�VHU��ODV�WUHVIHFKDGDV�HQ�������YHU�FURQRORJtD�GH�HVH�DxR�
�����GH�VHSWLHPEUH��HO�JREHUQDGRU�)HUQDQGR�GH�=DQRJXHUD�KD�VLGR�DFXVDGR�GHSDJDU�DO�SDJDGRU�GH�OD�JHQWH�GH�JXHUUD��HQ�PRQHGD�GLVWLQWD�GH�OD�TXH�UHFLEtD�/DV� JHQWHV� TXH� VLUYHQ� HQ� ODV� RQFH�SOD]DV� GH� D� FDEDOOR� JDQDQ�PX\� SRFR�� VXVXHOGR�OR�SDJDQ�HO�$U]RELVSR�GH�7DUUDJRQD�\�HO�$UFHGLDQR�GH�VDQ�)UXFWXRVR��$ODV�TXLQFH�SOD]DV�TXH�KD\�SDUD�KLMRV�GH�VROGDGRV�HO�UH\�RUGHQD�TXH�VH�DxDGDQRWUDV�GLH]��KDVWD� YHLQWLFLQFR��GH� ORV� TXH� HO� JREHUQDGRU� HQYtD� ORV� QRPEUHV��(OJREHUQDGRU�SLGH�TXH�VH�OH�SDJXH�VX�VXHOGR�HQWHUR��FRPR�D�VXV�DQWHFHVRUHV��(O\HUQR�GHO�VROGDGR�3HGUR�$QG~MDU�KD�VLGR�FDXWLYDGR�SRU� ORV�PRURV�\� OOHYDGR�D$UJHO��&RPR��QR�HV�VROGDGR�QL�IXH�FDXWLYDGR�FXDQGR�HVWDED�DO�VHUYLFLR�GHO�UH\�QR� WLHQH� GHUHFKR� HQ� SULQFLSLR� D� VHU� UHVFDWDGR�� � SHUR� FRPR� FRQ� VX� EDUFRDYLWXDOODED� OD� LVOD� \� VX� VXHJUR� � KD� SUHVWDGR�PXFKRV� VHUYLFLRV�� HO� JREHUQDGRUSLGH�TXH�VH��SDJXH�HO�UHVFDWH�FRQ�HO�VXHOGR�TXH�VH�OH�GHEH�D�$QG~MDU���
�� ,QIRUPD� WDPELpQ� TXH� HQ� HO� � FDEDOOHUR� GH� VDQWD� /XFtD� VH� KDQ� SXHVWR� RFKRSLH]DV� GH� DUWLOOHUtD�� SHUR� KDFHQ� IDOWD� PXFKDV� PiV� SRU� VHU� PX\� JUDQGH�� �HOPD\RU� GH� WRGD� OD� IRUWLILFDFLyQ� QXHYD� \� YLHMD��� \� SRU� HO� OXJDU� TXH� RFXSD� WDQLPSRUWDQWH�SDUD� OD�GHIHQVD�� �'LFH� WDPELpQ�TXH�QR� SHUPLWLUi� TXH� -XDQ�$ORQVR5XELiQ� VH� VDOJD� GH� OD� WUD]D� �GH� ORV� GRV� IUDWLQHV�� HQ� OR� WRFDQWH� D� ODIRUWLILFDFLyQ���
�� ��� GH� RFWXEUH�� -XDQ� $ORQVR� 5XELiQ� UHVXPH� OD� SROpPLFD� TXH� WLHQH� FRQ� HOJREHUQDGRU�VREUH�ODV�WUD]DV��(O�UH\�RUGHQD�HQ�WRGDV�VXV�FDUWDV�TXH�VH�VLJD�ODRUGHQ� GHO� )UDWLQ�� SHUR� HO� JREHUQDGRU� QR� OR� KDFH�� � \� VyOR� TXLHUH� KDFHU� VXYROXQWDG��6L�HO�UH\�PDQGD�TXH�VH�KDJD�IRVR��pO�OR�GHVKDFH��VL�HO�UH\�PDQGD�TXHVH�KDJDQ�ORV�RUHMRQHV�GH�YHLQWH�SLHV�\�HO�UHVWR��FRPR�SDUHFLHUH���HV�OR�FRUUHFWRSRUTXH�HQ�DOJXQRV�EDVWD�TXH�VHDQ�GH�GRFH�SLHV��SHUR�QL�HQ�HO� OLHQ]R�QL�HQ�HOPHGLR�FDEDOOHUR�GH�VDQWD�/XFtD�GHEHQ�VHU�GH�YHLQWH�SLHV��FRPR�HO�PLVPR�GRQ)HUQDQGR�HPSH]y��SHUR�DKRUD� WUDV� WUHV�PHVHV�VLQ� WUDEDMDU�� HO� JREHUQDGRU� KDUHGXFLGR�D�GLHFLVLHWH�SLHV�OD�PLWDG�GHO�FDEDOOHUR�GH�VDQWD�/XFtD�TXH�KD�VHU�PiVIXHUWH��5XELiQ�FRPHQ]y�D�KDFHU�HO�IRVR�HQ�HO�SRUWDO�QXHYR��\�HO�JREHUQDGRU� ORPDQGy� FHJDU�� 6LQ� QLQJXQD� UD]yQ� KD� RUGHQDGR� HOHYDU� HO� FDEDOOHUR� GH� VDQWD/XFtD�� FRQ� OR� TXH� TXHGD� GHVFXELHUWR�� +D� GLFKR� TXH� pO� HVWi� PDO� FRQ� 6DXUD�
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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FXDQGR�HQ�VX�YLGD�OH�KD�GLFKR�XQD�PDOD�SDODEUD��eO�KD�DFRQVHMDGR�VLHPSUH�DOJREHUQDGRU�TXH�VH�JDVWH�OD�KDFLHQGD�GHO�UH\�HQ�OD�IRUWLILFDFLyQ�\�QR�HQ�QLxHUtDV�\�TXH�VH�JXDUGHQ�ODV�PDGHUDV�\�FODYD]RQHV�GH�ORV�SXHQWHV�TXH�HO�JREHUQDGRUGHMD�SHUGHU��(O�JREHUQDGRU�KD�GHMDGR�SHUGHU�HVH�DxR�HO�HVWDxR�GH�OD�VDO��(Q�ORVFXDUHQWD� \� QXHYH�DxRV� TXH� OOHYD� GH� VHUYLFLR� QXQFD� KD� YLVWR� �GH]LU� WDQWR�PDOFRPR�R\�D\�HQ�,EL]D����
��/XLV�GH�*DUDEDWRV��KLMR�GH�%DOWDVDU�GH�*DUDEDWRV��TXH�IXH�YHHGRU�\�FRQWDGRUGH�OD�JHQWH�GH�JXHUUD�\�REUDV�GH�OD�LVOD��HVWi�KDFLHQGR�HVH�RILFLR�SRU�RUGHQ�GHOJREHUQDGRU� GHVGH�TXH� IDOOHFLy� VX� SDGUH�� \� SLGH� TXH� VH� OH� GH� GLFKR� RILFLR� HQSURSLHGDG��6H�OH�FRQFHGH��FRQ�GRVFLHQWRV�GXFDGRV�DO�DxR���
����
����GH IHEUHUR��HO�WHQLHQWH�GH�SURFXUDGRU�UHDO��*DVSDU�/OREHW��GHEH�GLQHUR�DO�UH\SRUTXH�HQ� OD�IRUWLILFDFLyQ�QR�VH�KD�JDVWDGR�WRGR�HO�TXH�GLFH��\�VLHQGR�KRPEUHGH�SRFD�KDFLHQGD�KD�SRGLGR�FRPSUDU�EDUFRV�SDUD�FRPHUFLDU���
����
�� ��� GH� DJRVWR�� DQWH� OD� XUJHQWH� QHFHVLGDG� GH� WULJR� SRU� OD�PDOD� FRVHFKD�� ORV-XUDGRV�SLGHQ�OLFHQFLD�SDUD�VDFDU�RFKR�PLO�IDQHJDV�GH�WULJR�GH�2UiQ�HQYLDQGRQDYHV� SDUD� HOOR� GHVGH� ,EL]D�� 6H� RUGHQD� TXH� XQD� YH]� DEDVWHFLGDV� 0HOLOOD�� HO3HxyQ�\�ODV�JDOHUDV�GH�(VSDxD��VH�OHV�GHQ�ODV�RFKR�PLO�IDQHJDV��8Q�PHPRULDOGH� OD� JHQWH� GH� JXHUUD� GHO� PHV� GH� MXOLR� SHGtD� TXH� VH� OHV� PDQGDUDQ� WUHV� PLOTXLQLHQWRV�GXFDGRV�HQ�GLQHUR�\� WUHV�PLO� IDQHJDV�GH� WULJR�GH�2UiQ��(O�&RQVHMRGH�*XHUUD�KDEtD�UHFRUGDGR�OD�SHWLFLyQ�DO�UH\�HO����GH�DJRVWR���
��2UGHQ�GH�TXH�D�$QWRQLR�6DXUD�VH�OH�SDJXHQ�ORV�FXDWUR�UHDOHV�\�FXDUWLOOR�TXHVH�OH�GDQ�WRGRV�ORV�GtDV�TXH�WUDEDMD�HQ�ODV�REUDV�¦VLQ�LQWHUSRODFLyQ�QLQJXQD�WRGRHO� WLHPSR� TXH� GXUDUHQ�� (V� UHVSXHVWD� D� OD� SHWLFLyQ� GH� 6DXUD� SDUD� TXH� OHFRQPXWHQ�HQ�VDODULR�GLDULR�SRU�XQR�PHQVXDO�HTXLYDOHQWH��TXH�VRQ�RQFH�HVFXGRV\�PHGLR��SDUD�TXH�QR�VH�OH�GHMHQ�GH�SDJDU�GtDV���
����
��$QWRQLR�6DXUD��D�TXLHQ�VH�FRQFHGLy�OD�PHUFHG�GH�TXH�ORV�FXDWUR�UHDOHV�\�XQFXDUWLOOR�TXH�VH�OH�VHxDODURQ�HQ�HO�DxR�QRYHQWD��VH�OH�GLHVHQ�WRGRV�ORV�GtDV�TXHWUDEDMDUD�VLQ� LQWHUSRODFLyQ�QLQJXQD�GXUDQWH� WRGR�HO� WLHPSR�TXH�GXUDUD� OD�REUD�VH� SUHVHQWy� FRQ� HVD� FpGXOD� HQ� OD� LVOD�� SHUR� ¦OH� IXH� SXHVWR� HVWRUER� SRU� HOYHHGRU§�� 6XSOLFD� DO� UH\� TXH� RUGHQH� TXH� VH� OH� SDJXHQ� GHVGH� HO� GtD� TXH� VH
��� $*6��*XHUUD�$QWLJXD��OHJ�������IR��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����\������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IROV������D������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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SUHVHQWy� HQ� OD� LVOD�� 6X� SDGUH�� KHUPDQRV� \� pO� PLVPR� OOHYDQ� VLUYLHQGR� HQ� ODIRUWLILFDFLyQ�YHLQWH�DxRV���
�����GH� MXQLR��$QWRQLR�%RQHW��GH� OD� LVOD�GH� ,EL]D�� WLHQH�XQD�SOD]D�GH�FDEDOOR�\VDOH�D�WRGRV�ORV�UHEDWRV�GH�PRURV��6ROLFLWD�WHQHU�HO�FDEDOOR�HQ�VX�FDVD��D�PHGLRFXDUWR�GH� OHJXD� IXHUD�GH� OD�YLOOD��GLVWDQFLD�TXH� OH�SHUPLWLUi��HQ�FXDQWR�RLJD� ODWURPSHWD��VDOLU�DO�HQFXHQWUR�GHO�JREHUQDGRU�FRQ�ORV�GHPiV�GH�D FDEDOOR�FRPR�VLHVWXYLHVH�GHQWUR�GH�OD�YLOOD���

����
�����GH�MXQLR��-XDQ�$ORQVR�5XELiQ�LQIRUPD�TXH�SRU�IDOWD�GH�GLQHUR�OD�IRUWLILFDFLyQQR�HVWi�HQ�GHIHQVD��SODQWHD�OD�SRVLELOLGDG�GH�GHUULEDU�HO�DUUDEDO��FRQ�OR�TXH�HVWiGH�DFXHUGR�HO�JREHUQDGRU��\�GLFH�TXH�FRQYLHQH�RUGHQDU�TXH�VH�SXHEOH�OD�]RQDGH� OD� FLXGDG� TXH� HV� UHVXOWDGR� GH� OD� QXHYD� IRUWLILFDFLyQ� GH� )UDWtQ�� TXH� OD� KDDPSOLDGR��\�VH�SURKLED�FRQVWUXLU�IXHUD�GH�OD�PXUDOOD�HQWUHWDQWR���
��,QIRUPD�WDPELpQ�GH�OD�SODWDIRUPD�SDUD�OD�DUWLOOHUtD�TXH�KD�KHFKR�GH�DUJDPDVDFRQ�FDO�SXUJDGD�\�GHO�VLVWHPD�SDUD�FRQWUDWDU�PXODV���
�����GH�MXOLR��&DUWD�GH�$ORQVR�=DQRJXHUD�GHVSXpV�GH�UHFRQRFHU�OD�IRUWLILFDFLyQ�\OD� DUWLOOHUtD�� /D� IRUWLILFDFLyQ� HVWi� \D� HQ� GHIHQVD� SHUR� FRQYLHQH� TXH� VH� DFDEHSRUTXH�ODV� OOXYLDV� OH�KDFHQ�PXFKR�GDxR��'H�ORV�WUHV�WHUFLRV�TXH�HO� UH\�PDQGDFDGD�DxR�SDUD�SDJDU�D�OD�JHQWH�GH�JXHUUD�FRQYHQGUtD�TXH�IXHUDQ�XQR�HQ�WULJR�\GRV�HQ�GLQHUR��SRUTXH�HO�WULJR�HQ�OD�LVOD�HVWi�PX\�FDUR��\D�TXH�OD�8QLYHUVLGDG�ORWUDH� GH� *pQRYD�� FRQ� ORV� FRQVLJXLHQWHV� LQWHUHVHV� GH� FDPELRV� TXH� VH� FDUJDQOXHJR�HQ�HO�SUHFLR��(V�QHFHVDULR�KDFHU�HQ�OD�IXHU]D�XQD�FDVD�GH�¦EDVWLPHQWRV§�SRU� OR�PHQRV� GH� EL]FRFKR� \� WULJR� TXH� VH� SRGUiQ� LU� UHQRYDQGR�� 6XV� FDUWDV� \UHODFLRQHV� ODV�PDQGD�FRQ�)UDQFLVFR�)HUUHUDV� ¦SRU� VHU�KRPEUH�PX\�SODWLFR�GHWRGDV�ODV�GHVWD�IXHUoD�\�TXH�VDEUi�GDU�FXHQWD§���
�����GH�MXOLR��FDUWD�GH�$ORQVR�=DQRJXHUD��*REHUQDGRU�\�&DSLWiQ�*HQHUDO�GH�ODLVOD� GH� ,EL]D� DO� UH\� LQIRUPiQGROH� TXH�� HQ� ORV� EDOXDUWHV� GH� VDQWD� 7HFOD�� GHO&DVWLOOR� �VDQ� %HUQDUGR��� � VDQ� -RUJH� \� 6DQWLDJR�� IDOWDQ� DOJXQRV� SDUDSHWRV�DFDEDU�ORV�WHUUDSOHQHV�\�FXEULU�ODV�EyYHGDV�GH�ODV�FDVDPDWDV�GH�ORV�EDOXDUWHVGHO�&DVWLOOR�\�GH�6DQWLDJR���
�� 2WUD� FDUWD� GHO� PLVPR� \� GH� OD� PLVPD� IHFKD� SLGLHQGR�PiV� VROGDGRV� SDUD� ODIRUWLILFDFLyQ��SRUTXH�FRQ�OD�QXHYD�IRUWLILFDFLyQ��VH�D�DFUHHFHQWDGS�HO�FLUFX\WR�GHOD� SODoD�� +D\� FLHQWR� VHWHQWD� \� FLQFR� VROGDGRV� \� KDUtDQ� IDOWD� GRVFLHQWRV� SDUDSRGHU�KDFHU�ODV�JXDUGLDV���
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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�����GH�DJRVWR��-XDQ�$ORQVR�5XELiQ��TXH�VH�OH�SDJXH�VX�VXHOGR�
�� ��� GH� DJRVWR�� $ORQVR�=DQRJXHUD� LQIRUPD� TXH� IDOWD� GLQHUR� \� TXH� HV� SUHFLVRDFDEDU�OD�REUD�SRUTXH�HVWi�HQ�SHOLJUR�VL�DWDFD�HO�HQHPLJR���
�� �� GH� VHSWLHPEUH�� )UDQFLVFR� )HUUHUDV� KD� OOHYDGR� DO� &RQVHMR� GH� *XHUUD� ODVSHWLFLRQHV� GH� OD� LVOD�� 'HO� GHUHFKR� GH� PLOODUHV� TXH� WLHQH� OD� 8QLYHUVLGDG�� TXHVXHOH� VHU� GH� VHLVFLHQWRV� D� RFKRFLHQWRV� GXFDGRV� DO� DxR�� VH� SDJD� OD� DUWLOOHUtD�SHUR�HVWi�WDQ�FDUJDGR�GH�PHUFHGHV�VREUH�pO�TXH�KD�KHFKR�HO�UH\��TXH�QR�TXHGDFRQ�TXp�VXVWHQWDU� OD�DUWLOOHUtD��SRU� OR�TXH�SLGHQ�PLO�GXFDGRV�SDUD�SRQHU�RUGHQHQ�HOOD��(O�&RQVHMR�VH�SURQXQFLD�D� IDYRU�GH�HVR��SHUR� WDPELpQ�TXH� OR�TXH�QRHVWXYLHUD�HQ�PHUFHGHV�SDUWLFXODUHV�VH�XWLOL]DUD�HQ�OD�DUWLOOHUtD��8QRV�DxRV�DQWHVOD�LVOD�FRPSUy�WULJR�GH�*UDQDGD��\�SRU�H[LJLU�HVD�FLXGDG�PiV�SDJR�GHO�TXH�VH�OHGLR� HVWiQ� HQ� SOHLWR�� 3ODQWHD� OD� SRVLELOLGDG� GH� TXH� HQ� OD� FRUWH� VH� SDJXH� D� ODFLXGDG�GH�*UDQDGD��SXHV�OD�8QLYHUVLGDG�KD�VLGR�FRQGHQDGD�HQ�PXFKDV�FRVWDVH�LQWHUHVHV�SRU�HO�&RQVHMR�GH�$UDJyQ��(O�&RQVHMR�HVWi�GH�DFXHUGR�FRQ�TXH�VHSDJXH� D� *UDQDGD� HQ� OD� FRUWH� \� TXH� OD� 8QLYHUVLGDG� OR� GH� HQ� OD� LVOD� SDUDIRUWLILFDFLRQHV�\�JHQWH�GH�JXHUUD���
�����GH�VHSWLHPEUH��FRQVXOWD�GHO�&RQVHMR�GH�$UDJyQ�DO� UH\� HQ� OD�TXH�VH�SLGHGLQHUR�SDUD�DFDEDU�ODV��REUDV�\�IRUWLILFDFLRQHV�WDO�FRPR�GHWDOODED�HO�JREHUQDGRUHQ� VX� FDUWD� GH� MXOLR�� ,QIRUPDQ� TXH� FXDQWR� PiV� VH� WDUGH� PiV� FDUR� UHVXOWDUiSRUTXH��ODV�DJXDV�OD�YDQ�HVWUDJDQGR����
�� 5HODFLyQ� GH� $ORQVR� =DQRJXHUD� DO� UH\� GH� OR� TXH� IDOWD� SRU� DFDEDU� HQ� ODIRUWLILFDFLyQ�� GHWDOODQGR� OR� TXH� IDOWD� HQ� FDGD� XQR� GH� ORV� VLHWH� EDOXDUWHV� HQFXHVWLyQ� GH� SDUDSHWRV�� WHUUDSOHQHV� \� FDVDPDWDV�� ,QIRUPD� WDPELpQGHWDOODGDPHQWH�GH�ODV�PXQLFLRQHV�\�SHUWUHFKRV�TXH�KD\�HQ�OD�LVOD���
����GH QRYLHPEUH��-XDQ�$ORQVR�5XELiQ�HVFULEH�DO�&RQVHMR�GH�*XHUUD�TXH�HO�UH\PDQGy�DO�*REHUQDGRU�TXH� OH�SDJDVH�HO� VXHOGR�TXH�VH� OH�GHEtD�SRU�QR�KDEHUGLQHUR��DXQTXH�pO�VDEH�TXH�OR�KD\�HQ�SRGHU�GHO�WHQLHQWH�GH�SURFXUDGRU�UHDO��(OJREHUQDGRU� OR� HVWi� JDVWDQGR� HQ� HO� FDVWLOOR� ¦HQ� REUDV� PX\� YROXQWDULDV§�GHVKDFLHQGR�OR�TXH�FXDWUR�GtDV�DQWHV�KDEtD�KHFKR�VX�SUHGHFHVRU�SRU�RUGHQ�GHOUH\��1R�TXLHUH�HVFXFKDU�FRQVHMRV��\�VLHQGR�WDQ�QXHYR�¦QR�SXHGH�VLQR�HUUDU§���
��'LFLHPEUH�� 7tWXOR� FRPR� YHHGRU� GH� OD� JHQWH� GH� JXHUUD� \� REUDV� GH� OD� LVOD� GH,EL]D� D� /XLV� GH� *DUDEDWRV�� SRU� IDOOHFLPLHQWR� GH� %DOWDVDU� GH� *DUDEDWRV�� VXSDGUH��,QVWUXFFLRQHV�SDUD�/XLV�GH�*DUDEDWRV�VREUH�VX�RILFLR���
����
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����\������� $*6��*XHUUD�$QWLJXD��OHJ�������IROV������\������� 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OLEUR�����IROV���������
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����GH PDU]R��$ORQVR�=DQRJXHUD�HQYtD�OD�WUD]D�GHO��FDEDOOHUR��GH�VDQ�3HGUR��HQHO�TXH�VH�HVWDED�WUDEDMDQGR��\�HQ�MXOLR�FDUWD�GHO�PLVPR�VREUH�OR�TXH�IDOWDED�SRUKDFHU�HQ� OD�IRUWLILFDFLyQ�� ,QIRUPD�VREUH�PDWHULDOHV��PHGLGDV�\�HOHPHQWRV�GH� ODIRUWLILFDFLyQ� � /D� WUD]D� GHO� FDEDOOHUR� �EDOXDUWH�� GH� VDQ� 3HGUR� TXH� HQYtD� HOJREHUQDGRU� HVWi� UHDOL]DGD� SRU� $QWRQLR� 6DXUD�� 6H� WUDWDED� GH� FRQVWUXLU� XQDQXHYD� SODWDIRUPD� SDUD� VX� GHIHQVD� SRUTXH� HUD� IiFLO� DWDFDUOH� GHVGH� XQRVSDGUDVWURV����
��(Q� OD�PLVPD�FDUWD�GH�$ORQVR�=DQRJXHUD�SURSRQH�DSURYHFKDU�FRPR�FDVD�GHPXQLFLyQ�XQD�FDVDPDWD�GHO�FDEDOOHUR�GH�VDQ�-XDQ�TXH��FXDQGR�VH�FUHFLy�GLFKRFDEDOOHUR� TXHGy� GHQWUR� D� OD� SDUWH� GH� OD� SXHUWD� YLHMD��� (UD� SURSLHGDG� GH)UDQFLVFR� +HUQiQGH]�� HQWUHWHQLGR� TXLHQ� D� VX� YH]� OD� KDEtD� YHQGLGR� D� XQFDUSLQWHUR��$O�ODGR�GH�HVWD�FDVDPDWD�HVWDED�XQ�WRUUHyQ�FRQ�SyOYRUD��SRU�OR�TXHKDEtDQ�SURKLELGR�DO�FDUSLQWHUR�KDFHU�XQD�FKLPHQHD�HQ�OD�FDVDPDWD���
��(Q�GLFKD� FDUWD� SURSXHVWD�GH� FRQYHUWLU� HQ� FDVD�GH�PXQLFLyQ� OD� FDVD� TXH� VHKDEtD� KHFKR� FRQ� GRFH� PROLQRV� GH� VDQJUH� \� DOPDFpQ� GH� JUDQR� HQ� OD� SDUWHVXSHULRU�HQ�������(UD�PX\�FDOXURVD�\�PDOD�SDUD�HO� WULJR��SRU� OR�TXH�SDUD�HVDIXQFLyQ� VH� KDUtD� RWUD� TXH� FRVWDUtD� ����� GXFDGRV�� \� pVWD� VH� HPSOHDUtD� SDUDDOPDFpQ�GH�DUPDV��+DVWD�HVH�PRPHQWR� ODV�DUPDV�VH�JXDUGDEDQ� MXQWR�FRQ� ODSyOYRUD� HQ� XQ� DOPDFpQ� SHTXHxR�� 6HJ~Q� 3RVDGDV� HVWD� FDVD� R� DOPDFpQ� HVSUREDEOHPHQWH� OR�TXH� �KR\�HV� OODPDGR� �VDOD�JyWLFD�� HQ�HO� FDVWLOOR�� DXQTXH�QRKHPRV�HQFRQWUDGR�GyQGH�VH�OD�OODPD�DVt��SXHV�HQ�HO�VLJOR�;9,�HV�HO�JUDQHUR�GHOD�8QLYHUVLGDG��HO�JUDQHUR�GH� OD�$OPXGDLQD��R�VLPSOHPHQWH�HO�JUDQHUR��$ORQVR=DQRJXHUD� OD� GHVFULEH�� ¦HVWD� GLFKD� FDVD� VREUH� VH\V� SLODUHV� \� WLHQH� GH� ODUJRQRYHQWD�\�GRV�SDOPRV�\�GH�DQFKR�WUH\QWD�\�GRV�\�GH�DOWR� WUH\QWD�\�VH\V��TXHVHUi�PX\�D�SURSyVLWR�SDUD�FDVD�GH�$UPDV�\�D\�PXFKD�QHFHVLGDG�GHOOD§���
�� ,QIRUPD�TXH� ORV� WRUUHRQHV�QXHYRV�\�YLHMRV�HVWiQ�HQ�SRGHU�GH�SDUWLFXODUHV��\FRPR�VRQ�GH� OD�PXUDOOD�YLHMD�QLQJXQR�VHUi�GH�SURYHFKR��WDQ�VyOR�OD�FDVDPDWDGHO�FDEDOOHUR�GH�VDQ�-XDQ���
��(VWD�FDUWD�VH�DFRPSDxD�GH�ORV�VLJXLHQWHV�SODQRV��¦5HODFLyQ�GHO�&DEDOOHUR�VDQ3HGUR�FRQ� ORV� WUDYHVVHV�\�FDVDV�PDWDV�TXH� OH�JXDUGDQ�GH� ORV�FDEDOOHURV�VDQ-XDQ� \�6DQWLDJR§����� \�&DEDOOHUR�GHO� EDOXDUWH�GH� VDQ�3HGUR�� SRU� -XDQ�$ORQVR5XELiQ���
�����GH�DEULO��$ORQVR�=DQRJXHUD� LQIRUPD�TXH�GHVGH�KDFH�TXLQFH�GtDV� QR�KDQYLVWR�EDMHOHV�HQHPLJRV��8Q�FDXWLYR�SURFHGHQWH�GH�$UJHO�OH�KD LQIRUPDGR�VREUHTXp�EDUFRV�YLR�HQ�HO�SXHUWR�GH�DTXHOOD�FLXGDG��GRQGH�KDEtD�WUHFH�JUDQGHV��GHORV�TXH�HVH�YHUDQR�VyOR�SRGUiQ�VDOLU�VLHWH�X�RFKR�SRU�IDOWD�GH�FKXVPD���
��� (6&$1'(//�������������326$'$6������������������WUDQVFULEH�OD�FDUWD��GH�6+0��&ROHFFLyQ$SDULFL��GRFXPHQWR�Q�������(V�HO�GRFXPHQWR�TXH�DGMXQWDPRV��$*6��*XHUUD�$QWLJXD ��OHJ�������IRO������� 326$'$6�������������$*6��*XHUUD�$QWLJXD ��OHJ�������IRO������� 326$'$6������������������������(VWXGLR�GH�HVWH�HGLILFLR��FDVD�GH�OD�&LXWDW��HQ��5$021������������������$*6��*XHUUD�$QWLJXD ��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��0��3��\�'���;;;,9������ $*6��0��3��\�'���;;;,9������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ��

�����GH�DEULO��HQ�HVWD�RWUD�FDUWD�GH�OD�PLVPD�IHFKD�GRQ�$ORQVR�LQIRUPD�TXH�ORVPLO�GXFDGRV�TXH�HO�UH\�KD�PDQGDGR�SDUD�TXH�VH�JDVWHQ�HQ�OD�DUWLOOHUtD�HVWiQ�HQSRGHU�GH�PDUTXpV�GH�'HQLD�� /XJDUWHQLHQWH�*HQHUDO� HQ�HO�5HLQR�GH�9DOHQFLD�'HEH�FRPSUDU�OR�TXH�VHOH�GLFH�HQ�XQD�UHODFLyQ�TXH�VH�KD�HQYLDGR��TXH�VXPDUiPiV� R� PHQRV� VHLVFLHQWRV� GXFDGRV�� /RV� FXDWURFLHQWRV� GXFDGRV� UHVWDQWHV� VHHPSOHDUiQ�HQ�SDJDU�D�ORV�PDHVWURV�TXH�ODEUDQ�HO�KLHUUR��FDMDV��UXHGDV�\�HMHV�GHOD�DUWLOOHUtD���
�����GH�DEULO��-XDQ�$ORQVR�5XELiQ�SLGH�TXH�VH�OH�LQIRUPH�GH�WRGR�SXHV�SRU�ORVPXFKRV� DxRV� GH� VHUYLFLR� HV� WRWDOPHQWH� GH� ILDU�� ,QIRUPD� TXH� KD\� SRFRVVROGDGRV��,QIRUPD�VREUH�VX�VREULQR��TXH�WUDEDMD�FRQ�pO�GHVGH�KDFH�VLHWH�DxRVMXQWR� FRQ�XQ�KHUPDQR� DSUHQGLHQGR� ODV� FRVDV� GH� OD� DUWLOOHUtD� \� IRUWLILFDFLyQ�� $XQR�GH ORV�KHUPDQRV�OH�KD�HFKDGR�SRU�QR�SRGHU�PDQWHQHUOH�\D�TXH�WLHQH�GRVKLMDV�\D�JUDQGHV��'HQXQFLD�TXH�HO�VXHOGR�VH�OR�TXLHUHQ�SDJDU�HQ�OD�PRQHGD�GHDOOt��\�VREUH�HVWR�GLFH�TXH�OD�EXHQD�PRQHGD�VH�GD�FRQ�XQ�YHLQWLFLQFR�SRU�FLHQWR�OR�FXDO�HV�XQD�GH� ODV� UD]RQHV�SDUD�TXH� OD� WLHUUD�VH�HVWp�GHVSREODQGR��eO�SLGHXQD�PHUFHG�FRQ�OD�TXH�SXHGD�YLYLU�HQ�OD�*UDQ�&DQDULD��SRUTXH�HQ�,EL]D�QR�KD\QL�SDQ��QL�YLQR��QL�FDUQH��QL�PRQHGD�VDOYR�OD�IDOVD���
�����GH� MXOLR��$ORQVR�=DQRJXHUD�LQIRUPD�VREUH�ORV�SUHSDUDWLYRV�DQWH�OD�SRVLEOHOOHJDGD�GHVGH�&iGL]�GH�OD�DUPDGD�LQJOHVD��ODV�SLH]DV�GH�DUWLOOHUtD�TXH�HVWDEDQHQ�OD��FDVD�GH�PXQLFLyQ�GH�OD�SyOYRUD���DVt�FRPR�RWUDV��VH�OOHYDURQ�DO��JUDQHURGH�OD�8QLYHUVLGDG���/D�SyOYRUD�VH�OOHYy�DO��WRUUHyQ��"���GH�OD�FDVDPDWD�YLHMD�GHOFDYDOOHUR�VDQ�-XDQ����FRQ�VX�SXHUWD�GH�WUHV�OODYHV��6H�KD�FRPHQ]DGR�D�KDFHU�ODSODWDIRUPD�VREUH�HO�FDEDOOHUR�GH�VDQ�3HGUR��6H�KDQ�SUHSDUDGR���UHFRUULGR���ORVWHUUDSOHQHV�GH�ODV�FRUWLQDV�SDUD�TXH�VH�SXHGD�OOHYDU�OD�DUWLOOHUtD�GH�XQ�EDOXDUWH�DRWUR�� /RV� GRPLQJRV� \� IHVWLYRV� OD� JHQWH� GH� XQR� GH� ORV� FRUWRQHV� YD� DODIRUWLILFDFLyQ�FRQ�VXV�PXODV�SDUD�WHUUDSOHQDU�HO�FDEDOOHUR�GH�VDQ�-XDQ�GH�PDQHUDTXH� SXHGD� VRSRUWDU� OD� DUWLOOHUtD�� 6H� KDQ� OLPSLDGR� ORV� SR]RV� GH� DJXD�� 6H� KDRUGHQDGR�TXH�ORV�SD\HVHV��HVWpQ�SUHSDUDGRV�SDUD�UHIXJLDUVH��D�WRGD�SULVD�HQ�ODIRUWLILFDFLyQ�FRQ�HO�WULJR��OD�URSD�\�ORV�PROLQRV�GH�VDQJUH��6H�UHSDUDURQ�ORV�GRFHPROLQRV� GH� VDQJUH�TXH�HVWDEDQ� � GHEDMR�GHO� �JUDQHUR�GH� OD�PXGD\QD���6H�KDPHWLGR�GHQWUR�GH�OD�IRUWLILFDFLyQ�WRGD�OD�SH]�\�DOTXLWUiQ�TXH�VH�KD�HQFRQWUDGR�HQOD� LVOD�� TXH� VRQ� PiV� GH� VHVHQWD� TXLQWDOHV�� 6H� HVWiQ� KDFLHQGR� EDODV� GHPRVTXHWHV� \� DUFDEXFHV�� 6H� KD� PHWLGR� HQ� OD� IRUWLILFDFLyQ� WRGD� OD� PDGHUDSRVLEOH��6H�KD� OOHYDGR�DO�JDQDGR�TXH�KDEtD�HQ� OD�0DULQD�D�XQ� OXJDU�GHVGH�HOTXH�VHUtD�IiFLO�PHWHUOR�HQ�OD�IRUWLILFDFLyQ��HQ�OD�TXH�VH�KD�PHWLGR�WDPELpQ�OD�VDOVXILFLHQWH�FRPR�SDUD�TXH�HQ�FDVR�GH�VHU�FHUFDGRV�VH�SXHGD�PDWDU�\�VDODU�HVHJDQDGR�� 6H� KD� SHGLGR� WULJR� D� 0DOORUFD� \� HVWi� EXVFDQGR� GLQHUR� SDUD� ODIRUWLILFDFLyQ�DXQTXH�PLHQWUDV� WDQWR�VH�KD� WRPDGR�GLQHUR�SUHVWDGR�GHO� DUFD�GHODV�WUHV�OODYHV���
�����GH�MXOLR��GRQ�)HUQDQGR�GH�=DQRJXHUD��GHVGH�0DOORUFD��VH�GD�SRU�HQWHUDGRGHO� SHOLJUR� TXH� VXSRQH� OD� DUPDGD� LQJOHVD� TXH� KD� OOHJDGR� D� &iGL]� \� SUHSDUD0DOORUFD�SDUD�OD�IRUWLILFDFLyQ��(QWUH�RWUDV�FRVDV�SODQWHD�OR�QHFHVDULR�TXH�HV�TXHKD\D�XQD�SHUVRQD�TXH�VH�KDJD�FDUJR�GH�ODV�KHUUDPLHQWDV�UHFRJLpQGRODV�FDGD
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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QRFKH�� WDO� FRPR� VH� KDFH� HQ� ,EL]D�� 7DPELpQ� SDUD� HO� VLVWHPD� GH� SDJRV� GHEHWRPDUVH�FRPR�PRGHOR�HO�GH�,EL]D���
�����GH�MXOLR��FDUWD�DO�UH\�GH�$ORQVR�=DQRJXHUD�VREUH�FyPR�UHFLELy�HO�DYLVR�GH�ODDUPDGD�LQJOHVD��SRU�HO�PDUTXpV�GH�'HQLD�\�SRU�HO�YLUUH\�GH�0DOORUFD�)HUQDQGR=DQRJXHUD���\�VREUH�OD�IRUWLILFDFLyQ�TXH��DXQTXH�QR�HVWi�DFDEDGD�QL�SXHVWD�HQOD� SHUIHFFLyQ� TXH� FRQYLHQH�� QL� WLHQH� WRGD� OD� JHQWH� QHFHVDULD�� HVSHUD� SRGHUJXDUGDUOD���
�����GH�MXOLR��ORV�-XUDGRV�GH�,EL]D�SLGHQ�DO�UH\��DQWH�HO�DYLVR�GH�OD�DUPDGD��TXHVH� OHV� HQYtHQ� EDVWLPHQWRV� \� SURYLVLRQHV� SRUTXH� IDOWD� FRPLGD� HQ� OD� LVOD�3URFXUDUiQ�DFHOHUDU� ODV� REUDV� GH� OD� IRUWLILFDFLyQ� WUDEDMDQGR�GtD� \� QRFKH� \� QRSDUDQGR� QL� HQ� GRPLQJRV� QL� HQ� ILHVWDV�� SDUD� SRGHU� IRUWLILFDU� ODV� SDUWHV� PiVIODFDV��'LFHQ�TXH�DGHPiV�GH�OD�DUPDGD�LQJOHVD�KDEtD�VDOLGR�WDPELpQ�OD�DUPDGDWXUFD���
�����GH�MXOLR��HQ�HO�&RQVHMR�GH�*XHUUD�VH�KD�YLVWR�XQ�PHPRULDO�GH�-XDQ�$ORQVR5XELiQ�FRQ�VXV�VHUYLFLRV�\�VX�V~SOLFD�GH�TXH�VH�OH�PDQGH�D�0DOORUFD�SRU�IDOWDGH�GLQHUR�HQ� OD� IRUWLILFDFLyQ�GH� ,EL]D�� 6H� OH�HQYtD� D�0DOORUFD� FRPR� LQJHQLHUR�GRQGH�GHEHUi�VHJXLU� OD� WUD]D�\�RUGHQ�GHO�FDSLWiQ�)UDWtQ�TXH�HVWi�HQ�SRGHU�GHORV�-XUDGRV�GH� OD�FLXGDG��&XDQGR�KD\D�GLQHUR�SDUD�,EL]D�GHEHUi�YROYHU�D�HVDIRUWLILFDFLyQ���
�����GH�DJRVWR��$ORQVR�GH�=DQRJXHUD�H[SOLFD�TXH�FXDQGR�SDJDURQ�D�5XELiQ�QRKDEtD�RWUD�PRQHGD�PDV�TXH�OD�GH�OD�WLHUUD��6H�GD�SRU�HQWHUDGR�GH�OD�FDUWD�GHOUH\�GH��� GH�MXOLR�TXH�OOHJy�HO����GH�DJRVWR��HQ� OD�TXH�VH�RUGHQDED�TXH�-XDQ$ORQVR�5XELiQ�SDVDUD�FRPR�LQJHQLHUR�D�0DOORUFD�KDVWD�TXH�QR�KXELHVH�GLQHURHQ�,EL]D��OR�TXH�KD�FRPXQLFDGR�DO�LQJHQLHUR���
��,QIRUPD�WDPELpQ�GH�XQ�KHFKR�DFDHFLGR�FRQ�OD�PRQHGD�GH�OD�LVOD�\�TXH�LPSOLFDD� )HUQDQGR� =DQRJXHUD�� HO� DxR� DQWHULRU� HO� UH\� PDQGy� D� OD� LVOD� FDWRUFH� PLOGXFDGRV�SDUD�SDJDU�D� OD�JHQWH�GH�JXHUUD�� /OHJDURQ�HQ�PRQHGD�FDVWHOODQD�GHUHDOHV�GH�SODWD�GH�D�RFKR��GH�D FXDWUR�\�GH�D GRV��VHQFLOORV�\�PHGLRV��'H�HVDPRQHGD� VH� SDJy� HQ� VX� SUHVHQFLD� \� OD� GH� RWUDV� DXWRULGDGHV� D� OD� JHQWH� GHJXHUUD�� 8QD� YH]� SDJDGRV� OHV� GLMR� TXH� )HUQDQGR� =DQRJXHUD�� /XJDUWHQLHQWH*HQHUDO�HQ�HO�UHLQR�GH�0DOORUFD�� WHQtD�HQ�,EL]D�FLHUWD�FDQWLGDG�GH�GLQHUR�HQ� ODPRQHGD�GH�OD�LVOD��\�TXH�VH�DOHJUDUtD�PXFKR�GH�TXH�OH�FDPELDUDQ�DOJR�GH�XQD�DRWUD�PRQHGD�� /R� KLFLHURQ� ORV� TXH� TXLVLHURQ� \� SRU� VX� SURSLD� YROXQWDG�� FRQ� XQWRWDO�GH�GRV�PLO�WUHVFLHQWRV�FLQFXHQWD�\�RFKR�UHDOHV��3DUD�HYLWDU�HVR�HQ�HO�IXWXURVH�SURKLELUi�D�ORV�VROGDGRV�TXH�WUXHTXHQ�ODV�PRQHGDV�HQ�HO�OXJDU�GRQGH�VH�OHVSDJD��DXQTXH�IXHUD�FDGD�XQR�SXHGD�KDFHU�OR�TXH�TXLHUD�FRQ�VXV�DPLJRV���
����GH�VHSWLHPEUH��,QIRUPDFLyQ�GH�YLDMHV�OOHYDQGR�VDO�GH�,EL]D�D�1L]D���
��� $*6��*XHUUD�$QWLJXD��OHJ�������IROV������\�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������������� $*6��*XHUUD�$QWLJXD��OLEUR�����IROV�����Y��\������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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�� �� GH� VHSWLHPEUH�� FRSLD� GH� OD� FpGXOD� RULJLQDO� GHO� WUDVODGR� GH� -XDQ� $ORQVR5XELiQ� D� ,EL]D� GH� ��� GH� MXOLR� GH� ������ (Q� HOOD� VH� HVSHFLILFD� TXH� QR� GHEHH[FHGHU� HQ� QDGD� GH� OD� WUD]D� \� RUGHQ� GHO� )UDWLQ�� (VWDUi� D� ODV� yUGHQHV� GHOJREHUQDGRU�\�UHFLELUi�GH�VXHOGR�YHLQWLFLQFR�GXFDGRV�DO�PHV���
�� �� GH� VHSWLHPEUH�� FRSLD� GH� OD� RUGHQ� D� $ORQVR� =DQRJXHUD� GH� TXH� SDJXH� VXVXHOGR�D�-XDQ�$ORQVR�5XELiQ���� GH�RQFH�GH�DJRVWR�GH�����
�����GH�RFWXEUH��$ORQVR�=DQRJXHUD�LQIRUPD�DO�UH\�DFHUFD�GH�OD�FDVDPDWD�YLHMDGHO�FDEDOOHUR�GH�VDQ�-XDQ��GH� OD�TXH�VH�KL]R�PHUFHG�D�)UDQFLVFR�+HUQiQGH]�VREUHVWDQWH� PD\RU� GH� ODV� REUDV� GH� IRUWLILFDFLyQ� GH� OD� LVOD�� TXLHQ� OD� KDEtDYHQGLGR�SRU��GRVFLHQWDV�TXLQFH�OLEUDV�GH�OD�PRQHGD�GH�OD�LVOD��TXH�HTXLYDOtDQ�DFLHQWR� WUHLQWD� \� VLHWH� GXFDGRV�� VHLV� UHDOHV� \� YHLQWL~Q� PDUDYHGtV�� &RQYLHQHFRPSUDUOD� SRU� OD� PXFKD� IDOWD� TXH� KD\� GH� FDVDV� SDUD� WHQHU� PXQLFLRQHV�KHUUDPLHQWDV� \� RWURV� SHUWUHFKRV� GH� JXHUUD� \� SRUTXH� HVWDQGR� GRQGH� HVWi� QRGHEH�HVWDU�HQ�PDQRV�GH�QLQJ~Q�SDUWLFXODU��(Q�HO�WtWXOR�TXH�VH�OH�GLR�D�)UDQFLVFR+HUQiQGH]�VHJ~Q�=DQRJXHUD��QR�VH�OH�IDFXOWDED�SDUD�YHQGHUOD��VLQR�VyOR�SDUDTXH� YLYLHVH� HQ� HOOD� GXUDQWH� WRGD� VX� YLGD�� /D� FDVDPDWD� VH� HQFXHQWUD� YDFtDSRUTXH�=DQRJXHUD�KD�RUGHQDGR�TXH�QDGLH� OD�KDELWH�QL�VH�KDJD� IXHJR�HQ�HOOD�SRU� HVWDU� SHJDGD� DO� WRUUHyQ� HQ� HO� TXH� SXVR� FLHQWR� FLQFXHQWD� TXLQWDOHV� GHSyOYRUD��6H�SRGUtD�FXEULU�FRQ�SRFR�GLQHUR�SDUD�SRQHU�HQ�HOOD�ODV�KHUUDPLHQWDV�\SHUWUHFKRV�� /D� FDVD�TXH� VH� KL]R� SDUD� HVWD� IXQFLyQ� HV� GHPDVLDGR� SHTXHxD� \HGLILFDGD�VREUH�FLPLHQWRV�IDOVRV�SRU�OR�TXH�VH�HVWi�FD\HQGR��KDEUtD�TXH�KDFHUODFXDWUR� SLHV� HQ� ORV� FLPLHQWRV� GH� ODV� HVTXLQDV�� HVWULERV� H[WHULRUHV� \� YROYHUOD� DFXEULU��WDO�FRPR�KDQ�GLFKR�ORV�PDHVWURV�TXH�OD�KDQ�UHFRQRFLGR��OR�TXH�FRVWDUtDFLHQWR�FLQFXHQWD�GXFDGRV��+D\�TXH�KDFHU�ODV�GRV�FRVDV��OR�GH�OD�FDVDPDWD�\�ORGH�OD�FDVD�TXH�VH�HVWi�FD\HQGR����
��(Q�HO�PLVPR�LQIRUPH�UHVSRQGH�D�OR�TXH�HO�UH\� OH�KD�SUHJXQWDGR��HQ�UHDOLGDGVLHPSUH� HO� &RQVHMR� GH� *XHUUD�� VREUH� OD� FDVD� GH� ORV� PROLQRV� GH� VDQJUH� \JUDQHUR�� /D�8QLYHUVLGDG� VyOR� SXVR�SDUD� KDFHU� HVWD� FDVD�HQ� OD� IRUWLILFDFLyQ� ODPDGHUD��SRU�OR�TXH�HO�YDORU�GH�HVD�PDGHUD�VH�OHV�GHEH�SDJDU�D�ILQ�GH�TXH�SDVHD�PDQRV�GHO�UH\�SDUD�FRQYHUWLUOD�HQ�DOPDFpQ�GH�DUPDV��\D�TXH��DGHPiV��QR�HVEXHQD� SDUD� HO� WULJR� SRU� VHU� PX\� FDOXURVD�� (O� FRVWH� GH� OD� PDGHUD� HV� GHGRVFLHQWDV� QRYHQWD� OLEUDV� GH� OD� PRQHGD� GH� OD� LVOD�� TXH� HTXLYDOHQ� D� GRV� PLOFXDUHQWD� \� VLHWH� UHDOHV� FDVWHOODQRV� \� GRV�PDUDYHGtV�� /RV� -XUDGRV� KDQ� GLFKRTXH� WDQWR� ORV� SHUWUHFKRV�FRPR� ORV�PDHVWURV�TXH�KLFLHURQ� OD� FDVD�VH� SDJDURQFRQ�ORV��HO�GHUHFKR�GHO�PLOODUHV�\�TXH�OD�8QLYHUVLGDG�KD�VHJXLGR�GDQGR�GLQHURSDUD� OD� IRUWLILFDFLyQ�� SRU� QR� EDVWDU� FRQ� HO� TXH� VREUDED� GH� HVWH� GHUHFKR�&RPSHQVDQGR�XQD�FRVD�FRQ�RWUD���ORV�-XUDGRV�SLGHQ�TXH�VH�OHV�SDJXH�OD�FDVDSRU�HQWHUR�\�QR�VyOR�OD�PDGHUD��OR�TXH�HO�JREHUQDGRU�DFRQVHMD�TXH�VH�KDJD�SRUOR�EXHQR�TXH�HV�HVWH�JUDQHUR�SDUD�FDVD�GH�DUPDV�� �SRUTXH�VL�GH�SULQFLSLR�VHKL]LHUD�SDUD�FDVD�GH�DUPDV�QR�VH�SXGLHUD�WUD]DU�PHMRU����
��&RPR�FRQVHFXHQFLD�GH�WRGRV�HVWRV�SUR\HFWRV�VL�VH�OOHYDQ�D�FDER�� OD�SyOYRUDVH�VDFDUtD�GH�GRQGH�HVWi��SRUTXH�HV�SHOLJURVR�TXH�HVWp�MXQWR�FRQ�ODV�DUPDV��\
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� ,EtGHP
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VH� UHSDUWLUtD� HQWUH� �XQD� WRUUH� TXHVWi� HQ� HO� TXDUWR� GHVWH� FDVWLOOR� TXH� WLHQH� HO$U]RELVSR�� D� GRQGH� \D� D� HVWDGR� RWUD� YH]�� \� RWURV� VLWLRV�� GLYLGLpQGROD� HQ� WUHVSDUWHV���
�� 7tWXOR� FRQFHGLHQGR�D�)UDQFLVFR�+HUQiQGH]� OD� FLWDGD� FDVDPDWD� HQ� SUHPLR� DVXV�VHUYLFLRV��FRQ�FHQVR�SHUSHWXR�GH�XQ�UHDO�FDVWHOODQR�FDGD�DxR��D�IDYRU�GH�pO\�GH�VXV�VXFHVRUHV���
�����GH�RFWXEUH��GRQ�$ORQVR�]DQRJXHUD�DO�UH\�VREUH�OD�QHFHVLGDG�GH�WHUUDSOHQDUORV�FDEDOOHURV�GH�VDQ�-XDQ�\�VDQWD�/XFtD�SDUD�SRGHU�XVDU� OD�DUWLOOHUtD�TXH�KD\HQ�HOORV��+D\�TXH�DFDEDU�WDPELpQ�ODV�GRV�FDVDPDWDV�GH�HVWRV�FDEDOOHURV��HQ�HOGH�VDQ�-XDQ�KD\�TXH�OHYDQWDU�ORV�SDUDSHWRV�\�DFDEDU�OD�JDULWD�\�FXEULUOD��SXHVHO�PD\RU�JDVWR�GHOOD�HVWi�\D�KHFKR����)DOWD�SRFR�SDUD�DFDEDU�OD�SODWDIRUPD�GHOFDEDOOHUR� GH� VDQ� 3HGUR�� DXQTXH� VH� KDQ� LQWHUUXPSLGR� ODV� REUDV� SRUTXH� KXERTXH�VDFDU�HO�HVWDxR�GH�OD�VDO��TXH�HV��HO�VXVWHQWR�GH�WRGD�OD�LVOD���OXHJR�YLQLHURQODV�YHQGLPLDV�\�GHVSXpV� OD�VLHPEUD��FRPR�HQWRQFHV� ORV�GtDV�VRQ�PX\�FRUWRV�HV�PHMRU�HVSHUDU�DO�PHV�GH�PDU]R��\�DQWHV�GH�DEULO�OD�REUD�HVWDUi�DFDEDGD��(QFDVR�GH�QHFHVLGDG�VH�SXHGH�DFDEDU�HQ�RFKR�R�GLH]�GtDV���
�� ,QIRUPD�WDPELpQ�TXH�KD\�FXDWUR�IUDJDWDV�TXH� OOHYDQ�XQ�PHV�VLQ�SDUWLU�GH� ODVLVODV��GRV�VRQ�GH�FDWRUFH�D�TXLQFH�EDQFRV�\� ODV�RWUDV�GRV�PiV�SHTXHxDV��/DVHPDQD� DQWHULRU� KDEtDQ� DSUHVDGR� XQ� EDUFR� GH� GtD� GHODQWH� GH� OD� LVOD� GH� ODV&RQHMHUDV���
�����GH�RFWXEUH��FRSLD�GHO�RULJLQDO�GH� ODV� LQVWUXFFLRQHV�TXH�VH�GLHURQ�D�0DWHR)RUWH]D��QRPEUDGR�JREHUQDGRU�GH�,EL]D��HO����GH MXQLR�GH�������'HEH�KDEHU�GHRUGLQDULR�XQD�FRPSDxtD�GH�GRVFLHQWRV�KRPEUHV��GHEH�KDEHU� YHLQWLVpLV�SOD]DVGH�FDEDOORV��HQ�FDGD�FRUWyQ�KD\�FLQFR�FDEDOORV�SDUD�ORV�UDEDWRV��\�KD�PDQGDGRHO�UH\� OOHYDU�FDEDOORV�D� OD� LVOD��+D\�GRFH�DUWLOOHURV����6REUH�OD�IRUWLILFDFLyQ�VH� OHLQIRUPD�GH� TXH� VH� HVWi� KDFLHQGR� \� TXH� GHEH� FXLGDU� GH� TXH� VH� KDJD� OR�PiVGHSULVD�SRVLEOH�VLQ�PXGDU�QL�DOWHUDU�QDGD�GH�OD�WUD]D�\�RUGHQ�TXH�VH�KD�GDGR���
����
�����GH�HQHUR��$QWRQLR�6DXUD��PDHVWUR�FDQWHUR�HQ�ODV�REUDV�HV�HO�~QLFR�PDHVWURGH�VX�DUWH�TXH�TXHGD�HQ�OD�LVOD�FRQ�VXILFLHQFLD�SDUD�DVHQWDU�XQD�SLHGUD��SRUTXHHO�DxR�DQWHULRU�PXULy� �$QWRQLR�3DODX��TXH�HUD�HO�PHMRU��$ORQVR�GH�=DQRJXHUDLQIRUPD� GH� HOOR�� \� GH� OD� FRQILDQ]D� TXH� OH� PHUHFH� HVWH� PDHVWUR�� D� TXLHQ� KDHQFDUJDGR�TXH�KDJD�UHODFLyQ�GH� OD�REUD�TXH�KD�KHFKR�HQ�HO�FDEDOOHUR�GH�VDQ3HGUR��DVt�FRPR�GH�OR�TXH�FRQYLHQH�TXH�VH�KDJD�XQD�FDVLOOD�SDUD�HO�FXHUSR�GHJXDUGLD�GH� OD�SXHUWD�GH� OD�PDU�GRQGH�VH�SXHGDQ� UHVJXDUGDU� ORV�VROGDGRV�GHOIUtR�\�GHO�VRO����
��� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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��&DUWD�TXH�VH�DFRPSDxD�FRQ� ORV�VLJXLHQWHV�SODQRV��'LVHxR�GH�XQD�SDUWH�GHOFDVWLOOR� GH� ,EL]D�� SRU� $QWRQLR� 6DXUD����� TXH� HV� OR� TXH� VH� KDEtD� KHFKR� HQ� HOEDOXDUWH�GH�VDQ�3HGUR��\�'LVHxR�GH�XQD�SDUWH�GHO�FDVWLOOR�GH�OD�LVOD�GH�,EL]D��SRUHO�PDHVWUR�$QWRQLR�6DXUD��FRQ� OD�SODQWD�GHO� FXHUSR�GH�JXDUGLD�\�XQ�SHTXHxRHVSDFLR� HQ� HO� iQJXOR� TXH� SUREDEOHPHQWH� FRUUHVSRQGD� D� OD� HVWUHFKD� FDVLOODSUR\HFWDGD�SDUD�SURWHJHU�D�ORV�VROGDGRV���
����GH IHEUHUR���PHPRULDO�GH�$QWRQLR�6DXUD�HQ�HO�TXH��UHFXHUGD�TXH�VX�IDPLOLDKD�VHUYLGR�HQ�HVDV�REUDV��HQ�ODV�TXH�pO�OOHYD�PiV�GH�YHLQWH�DxRV��+D�HQYLDGR�DOYLUUH\� GH� 0DOORUFD� OD� WUD]D� GH� OD� IRUWLILFDFLyQ� GH� ,EL]D�� &RPR� -XDQ� $ORQVR5XELiQ�VH�KD�LGR�GH�OD�LVOD�\�KD�PXHUWR�)UDQFLVFR�+HUQiQGH]��KD�UHFDtGR�VREUHpO�WRGR�HO�SHVR�GH�OD�REUD��+D�KHFKR�OD�SODWDIRUPD�GHO�FDEDOOHUR�GH�VDQ�3HGUR�(VWi�SREUH�\�HQGHXGDGR�\�SLGH�HO�WtWXOR�GH�PDHVWUR�PD\RU�GH�ODV�REUDV�FRQ�HOVXHOGR�TXH�VH�GD��SRU�HVH�FDUJR����
�� ��� GH� VHSWLHPEUH�� (O� FDSLWiQ� -XDQ� $ORQVR� 5XELiQ�� LQJHQLHUR� GHO� UH\� TXHHVWDED� HQ�0DOORUFD� KD�PXHUWR� HO� GtD� DQWHULRU� GH� HQIHUPHGDG�� 'RQ� )HUQDQGR=DQRJXHUD� GLFH� TXH� OH� SXHGH� VXVWLWXLU� $QWRQLR� 6DXUD� TXH� HVWDED� HQ� ODIRUWLILFDFLyQ�GH�,EL]D��\�TXH�IXH�SURSXHVWR�DO�WLHPSR�TXH�5XELiQ�DXQTXH�IXH�HVWH~OWLPR��$KRUD�SXHGH�LU�$QWRQLR�6DXUD��TXH�HV�PX\�EXHQ�FDQWHUR�\�HQWLHQGH�GHWUD]D��OR�TXH�EDVWD�SDUD�VHJXLU�OD�WUD]D�GHO�)UDWtQ��FRQ�YHLQWH�GXFDGRV�DO�PHV�\QRPEUH�GH�PDHVWUR�PD\RU��D�5XELDQ�VH� OH�GDEDQ�WUHLQWD�\�FLQFR�GXFDGRV�TXHHUD�OR�TXH�WHQtD�HQ�,EL]D���5XELiQ�GHMD�PXMHU�\�GRV�KLMDV�FDVDGHUDV�PX\�SREUHV�SRU�OR�TXH�SLGH�SDUD�OD�YLXGD�GRVFLHQWRV�GXFDGRV�GH�D\XGD�GH�FRVWD���
�����GH�VHSWLHPEUH��GRQ�)HUQDQGR�=DQRJXHUD�YXHOYH�D�SHGLU�SDUD�OD�PXMHU�GHOFDSLWiQ� -XDQ� $ORQVR� 5XELiQ� XQD� D\XGD� GH� FRVWD�� DGHPiV� GH� XQD� SHTXHxDSDUWH� GHO� VXHOGR� TXH� WHQtD� HO� LQJHQLHUR�� TXH� VLUYLy� PiV� GH� RFKHQWD� DxRV� DOHPSHUDGRU�\�DO�UH\��PiV�GH�YHLQWH�HQ�,EL]D���
�� ��� GH� GLFLHPEUH�� &ULVWyEDO� /ySH]�� VREULQR� GHO� FDSLWiQ� -XDQ�$ORQVR�5XELiQ�LQJHQLHUR�GHO�UH\��GLFH�TXH�KD�VHUYLGR�XQRV�DxRV�HQ�OD�JXHUUD�\�HQ�OD�FRPSDxtDGH�,EL]D��\�~OWLPDPHQWH�FRPR�VREUHVWDQWH�HQ�OD�IRUWLILFDFLyQ�GH�0DOORUFD��GRQGHVyOR� JDQDED� GRV� UHDOHV�� 6XSOLFD� TXH� VH� OH� GH� OR� TXH� HO� UH\� FRQVLGHUH� MXVWR�SRUTXH�QR�SXHGH�YLYLU�FRQ�HVR���
��$QWRQLR�6DXUD�� HQWUHWHQLGR� HQ� OD� LVOD� GH� ,EL]D�� GLFH� HQ� VX�PHPRULDO� TXH� HQDWHQFLyQ�D�VXV�VHUYLFLRV�\�ORV�GH�VXV�DQWHSDVDGRV�VH�OH�GLHURQ�FXDWUR�UHDOHV�\XQ�FXDUWLOOR�DO�GtD�GH�VXHOGR�HQ�ODV�REUDV�GH�OD�LVOD�VLQ�LQWHUSRODFLyQ�GH�WLHPSR�GHMDQGR�XQD�SOD]D�RUGLQDULD�GH�VROGDGR� �KD]LHQGR�GH[DFLRQ���SHUR�FXDQGR�KDSHGLGR� OR� TXH� OH� GHEHQ� OH� KDQ� GLFKR� TXH� VX� SOD]D� FHVDED� FXDQGR� FHVDUD� ODIRUWLILFDFLyQ��FRQ�OR�TXH�HO�UH\�QR�OH�KDEUtD�KHFKR�PHUFHG�QLQJXQD��3LGH�TXH�VH
��� $*6��0��3��\�'���;/9,,�����(V�PX\�VLPLODU�DO�TXH�LQGLFDED�ORV�SUREOHPDV�GH�ODV�FDVDV�HQ�HO�EDOXDUWHGH�VDQ�3HGUR��TXH�SRU�WDQWR�SRGHPRV�GHGXFLU�TXH�IXH�UHDOL]DGR�WDPELpQ�SRU�$QWRQLR�6DXUD��� $*6��0��3��\�'���;/9,,������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO����
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OH�SDJXH�OR�HVWLSXODGR�HQ�OD�FpGXOD�UHDO�GH��� GH�GLFLHPEUH�GH�������SRUTXH�ODIRUWLILFDFLyQ�QR�KD�SDUDGR�SRU�VX�FXOSD���
����
����GH HQHUR��ORV�-XUDGRV�GH�,EL]D��DQWH�OD�PDUFKD�GH�$QWRQLR�6DXUD�GH�OD�LVOD�\OD�IDOWD�TXH�KD\�GH�PDHVWURV�GH�FDQWHUtD��VROLFLWDQ�TXH�-XDQ�&DUULyQ��YHFLQR�GH0DOORUFD�SHUR�FDVDGR�HQ�,EL]D�GRQGH�OOHYD�PXFKRV�DxRV�HQ� ODV�REUDV��TXH�HVGH�OD�PLVPD�SURIHVLyQ�TXH�6DXUD��\�WLHQH�KDELOLGDG�\�VXILFLHQFLD�SDUD�VHUYLU�HQODV� REUDV� GHO� UH\�� UHFLED� OD� PHUFHG� GHO� PLVPR� HQWUHWHQLPLHQWR� TXH� WHQtD6DXUD���
�����GH�HQHUR��-XDQ�&DUULR��QDWXUDO�GH�0DOORUFD��FDVDGR�\�YHFLQR�GH�OD� LVOD�GH,EL]D��TXH�OOHYD�PiV�GH�GLH]�DxRV�GH�FDQWHUR�\�DOEDxLO�HQ�HVD�IRUWLILFDFLyQ�FRQPXFKD� VDWLVIDFFLyQ� GH� ORV� JREHUQDGRUHV� \� -XUDGRV�� SLGH� TXH�� FRPR� � SRUDXVHQFLD�GH�$QWRQLR�6DXUD��PDHVWUH�GH� ODV� REUDV� \� IiEULFD�GH� OD� IRUWLILFDFLyQHVWi�YDFDQWH�HVD�SOD]D��VHOH�FRQFHGD�OD�PHUFHG�GH�HPSOHDUOH�HQ�GLFKD�SOD]D���
�� ��� GH� IHEUHUR�� /RUHQ]R� /ySH]�� TXH� KD� VHUYLGR� FRPR� VROGDGR� \�PDHVWUR� GHFDQWHUtD� HQ� OD� IRUWLILFDFLyQ� \� RWUDV� REUDV� GH� OD� LVOD� GH� ,EL]D� FRQ� FXLGDGR� \GLOLJHQFLD��SLGH�RFXSDU�OD�SOD]D�TXH�KD�GHMDGR�OLEUH�$QWRQLR�6DXUD�HQ�ODV�REUDVGH�,EL]D�WUDV�VX�WUDVODGR�D�0DOORUFD��FRQ�HO�PLVPR�VXHOGR�TXH� WHQtD�6DXUD��GHFXDWUR�UHDOHV�\�XQ�FXDUWLOOR��TXH�HV�VyOR�XQ�FXDUWLOOR�PiV�GHO�VXHOGR�TXH� WHQtDKDVWD�DKRUD���
�����GH�PD\R��$ORQVR�GH�=DQRJXHUD�LQIRUPD�TXH��SRU�ORV�HIIHFWRV�TXH�VH�YHHQGHO� LQJHQLR� GH� ORV� 3HWDUWHV�� \� OR�PXFKR� TXH� ORV� IUDQFHVVHV� XVDQ� GHO��� \� SRUHVWDU�HVD�LVOD�WDQ�SUy[LPD�D�)UDQFLD��KD�RUGHQDGR�TXH�VH�DEUD�IRVR�GHODQWH�GHOD�SXHUWD�SULQFLSDO��\�VH�SRQJDQ�UDVWULOORV�HQ�ODV�SXHUWDV�GH�OD�FLXGDG��DVt�FRPREXHQD�JXDUGLD�SDUD�TXH�QDGLH�SXHGD� OOHJDU�D�HOODV��3LGH�SHUPLVR�SDUD� WRPDU�GHO�GLQHUR�FRQ�HO�TXH�FRQWULEX\HQ�ORV�$U]RELVSRV�GH�7DUUDJRQD�\�$UFHGLDQRV�GHVDQ�)UXFWXRVR��\�TXH�VH�JXDUGD�HQ�HO�DUFD�GH� ODV� WUHV� OODYHV��HQ� OD�TXH�KDEUiWUHLQWD�PLO� QRYHFLHQWRV� FLQFXHQWD� \� RFKR� UHDOHV� \� YHLQWH�PDUDYHGtV�� HO� GLQHURQHFHVDULR�SDUD�HVDV�REUDV��6H�FRQFHGH�HO�SHUPLVR�SDUD�HOOR���
�����GH�QRYLHPEUH�������GH�QRYLHPEUH�\���GH�GLFLHPEUH��PHPRULDOHV�GH�&DWDOLQD5XELiQ�� YLXGD� GH� -XDQ� $ORQVR� 5XELiQ� SLGLHQGR� ORV� WUHVFLHQWRV� GXFDGRV� GHD\XGD�GH�FRVWD�TXH�VH�OH�FRQFHGLHURQ��TXH�VH�OH�GDUiQ�HQ�,EL]D�\�WLHQH�TXH�LUHQ�SHUVRQD�D�SRU�HOORV��3LGH�TXH�ORV�SXHGD�UHFRJHU�DOJXLHQ�FRQ�XQ�SRGHU�VX\R�\�VH�OH�FRQFHGH���

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IROV�����������\����
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����
��$YLVRV�VREUH�OR�TXH�FRQYLHQH�DO�VHUYLFLR�GHO�UH\��DFRPSDxDGRV�GH�FDUWD�GH���GH�RFWXEUH�GHO� FDSLWiQ�-XDQ�3RQFH��TXLHQ� ILUPD� WDPELpQ� ORV� DYLVRV��TXH�QL�HOJREHUQDGRU�QL�HO�YHHGRU�QL�HO�SDJDGRU�SXHGDQ�GHMDU�HQ�(VSDxD�GLQHUR�GHO�TXHHO�UH\�PDQGD�D�OD�LVOD��TXH�ORV�VRFRUURV�SDUD�OD�JHQWH�GH�JXHUUD�VHDQ�GHO�DUFDGH� ODV� WUHV� OODYHV� \� KHFKRV� SRU� HO� SDJDGRU�� FRQ� LQWHUYHQFLyQ� GHO� YHHGRU� \FRQWDGRU�� SDUD� TXH� QR� VH� FRPHWD� HO� IUDXGH� GH� SDJDU� D� ORV� PXHUWRV� \GHVSHGLGRV��TXH�VL�QR�KD\�GLQHUR�HQ�HO�DUFD�SDUD�VRFRUUHU�D�OD�JHQWH�GH�JXHUUD�HO� JREHUQDGRU� SXHGD� XWLOL]DU� HO� GLQHUR� TXH� WLHQH� DOOt� HO� UH\� GH� VX� 5HDOSDWULPRQLR��TXH�HQ�OD�LVOD�KD\D�GRV�DOIpUHFHV��SDUD�TXH�HO�JREHUQDGRU�ORV�SXHGDXWLOL]DU�FRPR�VDUJHQWR�PD\RU�GH�OD�LVOD��pVWH�FREUDUtD�VX�HQWUHWHQLPLHQWR�PiV�ORTXH�GD�OD�8QLYHUVLGDG�DO�TXH�RFXSD�HVH�FDUJR��TXH�ORV�VROGDGRV�\�ORV�QDWXUDOHVGH� OD� LVOD� � KDQ� GHMDGR� GH� HMHUFLWDUVH� FRQ� ODV� DUPDV� GHVGH� TXH� )HUQDQGR=DQRJXHUD�SDVy�D�VHU�YLUUH\�GH�0DOORUFD��SRUTXH�QL�WLHQHQ�DUPDV�QL�QDGLH�TXHVH� RFXSH� GH� HOOR�� \� VRQ� ORV� -XUDGRV� TXLHQHV� GHEHQ� RFXSDUVH� GH� TXH� KD\DDUPDV�SDUD�OD�JHQWH�GH�OD�LVOD��TXH�HV�FRQYHQLHQWH�TXH�HO�JREHUQDGRU�WHQJD�XQDVHVRU� R� OHWUDGR� TXH� VH� RFXSH� GH� ODV� FDXVDV� FLYLOHV� \� FULPLQDOHV� SRUTXH� ORVJREHUQDGRUHV�QR�VDEHQ�GH�HVR�VLQR�VyOR�GH�FRVDV�GH�JXHUUD���
��&RQ�UHVSHFWR�D�OD�IRUWLILFDFLyQ�VH�HVWDEOHFH�HQ�GLFKRV�DYLVRV�TXH�ODV�SXHUWDVGH� OD� IRUWDOH]D� GHEHQ� SHUPDQHFHU� FHUUDGDV� WRGD� OD� QRFKH�� VDOYR� TXH� WHQJDQTXH�VDOLU�OD�LQIDQWHUtD�\�OD�FDEDOOHUtD��D�UHEDWR�GH�PRURV���6L�VH�TXHGD�IXHUD�XQVDFHUGRWH�FRQ�HO�6DQWtVLPR�6DFUDPHQWR��D�TXLHQ�QR� OH�KXELHUD�GDGR� WLHPSR�DYROYHU�GH�GtD�SRU�KDEHU�WHQLGR�TXH�LU�PX\�OHMRV��VH�TXHGDUi�HQ�XQD�GH�ODV�WUHVLJOHVLDV�TXH�KD\�IXHUD��GRV�GH�ODV�FXDOHV�WLHQHQ�WRUUH�PX\�IXHUWH���
�� (O� JREHUQDGRU� -XDQ� 3RQFH� GH� /HyQ� HQYtD� XQD� WUD]D� GHO� IUHQWH� GH� ODIRUWLILFDFLyQ��HQWUH�VDQWD�/XFtD�\�VDQ�-XDQ��HQ�HO�TXH�DSDUHFH�GLEXMDGR�XQ�IRVR�SUREDEOHPHQWH�SDUD�SURWHJHU�HO�DUUDEDO�TXH�KDEtD�FUHFLGR�IXHUD�GH�ORV�PXURV���
��3ODQR�GH�,EL]D�FRQ�HO�EDUULR�GH� OD�0DULQD��VXV�HGLILFLRV�\�HO�FDQDO�R�IRVR�FRQDJXD�\�FRQ�SDUDSHWRVGHVWLQDGR�D�FHUUDUOR����
�����GH�RFWXEUH��FDUWD�GH�-XDQ�3RQFH�LQIRUPDQGR�TXH�KD�VLGR�JHQWH�PRUGD]�\PDOLQWHQFLRQDGD�OD�TXH�KD�TXHULGR�SHUMXGLFDU�D�-XDQ�-RYHU�GH�-XDQRWH��SRUTXHHV�TXLHQ�KD�SHGLGR�DO�UH\�OD�9LVLWD�SRU�OD�TXH�KDQ�VLGR�SURFHVDGDV�SRU�OD�PDODDGPLQLVWUDFLyQ� GH� VXV� FDUJRV� ODV� DXWRULGDGHV�� 3RU� HVR� KDQ� GLFKR� TXH� HQ� ODKXHUWD�TXH�WLHQH�IUHQWH�D�OD�PXUDOOD�KD�OHYDQWDGR�XQD�SDUHG�D�OD�TXH�VH�SXHGHQDUULPDU�TXLQLHQWRV�KRPEUHV��/D�UHDOLGDG�HV��\�SRU�HOOR�HQYtD�HO�SODQR�FLWDGR��TXHVyOR�KD�UHKHFKR�SDUWH�GH�XQD�SDUHG�YLHMD�TXH�VH�HVWDED�FD\HQGR�HQ�HO�FDPLQRUHDO� VLQ� OHYDQWDUOD� PiV� GH� OR� TXH� HVWDED� DQWHV�� 5HFXHUGD�� \� HO� SODQR� ORFRQILUPD�� TXH� DOUHGHGRU� GHO� KXHUWR� \� MXQWR� D� HVH� SHGD]R� GH� SDUHG�� KD\
��� $*6��*XHUUD�$QWLJXD��OHJ��������$YLVVRV������������ ,EtGHP��� 326$'$6�������������� $*6��0��3��<�'���;/,9����
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IDEULFDGDV� WUHLQWD� \� GRV� FDVDV� DOWDV� \� EDMDV�� WRGDV� HOODV� PiV� FHUFDQDV� D� ODPXUDOOD���

����
�� 'LFLHPEUH�� HO� UH\� )HOLSH� ,9� LPSLGH� RUGHQD� QR� DXVHQWDUVH� GH� OD� LVOD� DOJREHUQDGRU�&DVWHOOYt�DQWH�OD�VRVSHFKD�GH�XQ�DWDTXH�KRODQGpV�SDUD�DSRGHUDUVHGH�,EL]D���

����
��(O�UH\�DYLVD��TXH�OD�LVOD�HVWi�HQ�LQPLQHQWH�SHOLJUR��HVWDQGR�DXVHQWH�GH�HOOD�SRUHQIHUPHGDG�HO�JREHUQDGRU�&DVWHOOYt���
����
�� �� GH GLFLHPEUH�� HO� JREHUQDGRU� %HUQDW� 6DOHOODV� LQIRUPD� TXH� VH� KDEtDFRQVWUXLGR� HO� SXHQWH� OHYDGL]R� \� VH� KDEtDQ� KHFKR� H[SODQDGDV� GH� SLHGUD� HQDOJXQRV��EDOXDUWHV�SDUD�IDFLOLWDU�HO�PRYLPLHQWR�GH�ODV�SLH]DV�GH�DUWLOOHUtD��1R�KD\PDHVWUR�HQ� ODV�REUDV�GH� OD� IRUWLILFDFLyQ�SRUTXH�HO� TXH� KD\� HVWi� LPSHGLGR�SRUYLHMR�� 3LGH� TXH� VL� KD\� DOJ~Q�PDHVWUR� X� RILFLDO� TXH� KD\D� VLGR� FRQGHQDGR� SRUDOJ~Q� GHOLWR� VH� HQYtH� D� ,EL]D� \� pO� VH� RFXSDUtD� GH� TXH� OR� WXYLHUDQ� � �D� EXHQDGLFKD��� DXQTXH� OR� TXH� VH� HVWi� KDFLHQGR� HQ� HVH�PRPHQWR� �QR� HV� GH� PXFKRSULPRU���/R�TXH�PiV�IDOWD�KDFH�HV�XQ�EXHQ�LQJHQLHUR��QR�VyOR�SDUD�OD�RIHQVD�\�ODGHIHQVD��VLQR�SDUD�ORV�DUWLILFLRV�GH�IXHJR��SRUTXH�DOOt�QDGLH�ORV�HQWLHQGH���
�� ,QIRUPD� WDPELpQ� GH� TXH� IDOWDQ� PXQLFLRQHV�� \� TXH� HQ� FXHVWLyQ� GHDEDVWHFLPLHQWR� FDVL� VLHPSUH� KD\� TXH� WUDHU� WRGR� GH� IXHUD�� ~OWLPDPHQWH� SRUHMHPSOR� FLHQ� FDUQHURV� GHVGH� (VSDxD� SDUD� ORV� HQIHUPRV�� \� VH� KD� LGR� D� SRUDFHLWH�D�0DOORUFD��VH�YDQ�D�WUDHU�GH�,WDOLD�PiV�GH�FXDWUR�PLO�IDQHJDV�GH�WULJR��\WRGR�HOOR�VH�SDJD�FRQ�VDO��/RV�YtYHUHV�VRQ�IXQGDPHQWDOHV�SRUTXH�HQ�WLHPSR�GHVLWLR�WRGD�OD�JHQWH�GH�OD�LVOD�VH�GHEH�UHFRJHU�GHQWUR�GH�OD�IRUWLILFDFLyQ��VRQ�RFKRPLO�SHUVRQDV�HQWUH�PXMHUHV�\�QLxRV��\�SXHGHQ�WRPDU�DUPDV�PLO�TXLQLHQWDV� �QRTXHGD�FODUR�SRU� OD� UHGDFFLyQ�VL� ODV�RFKR�PLO� LQFOX\HQ�D�HVWDV�PLO�TXLQLHQWDV�RKDEUtD�TXH�VXPDUODV���(O� SUHVLGLR�GH� OD� LVOD� VRQ�GRVFLHQWRV� VROGDGRV�SHUR�HQHVH� PRPHQWR� IDOWDQ� WUHLQWD�� TXH� SRGUtDQ� VHU� HQYLDGRV� GHVGH� 9DOHQFLD�� +D\YHLQWLQXHYH�DUWLOOHURV�\�D\XGDQWHV���
����
��� $*6��*XHUUD�$QWLJXD��OHJ��������3RU�OD�5HDO�FDUWD������� (6&$1'(//��������������� (6&$1'(//��������������� (6&$1'(//��������������$*6��*XHUUD�$QWLJXD��OHJ���������7UHV�GLDV�KD�TXH������� $*6��*XHUUD�$QWLJXD��OHJ���������7UHV�GLDV�KD�TXH����
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�� (O� JREHUQDGRU� /HDQGUR� /ORULV� SURSRQH� FRQVWUXLU� XQD� DFHTXLD� GHVGH� HO� PDUKDVWD�HO�EDOXDUWH�GH�VDQ�-XDQ��FRQ�XQD� WULQFKHUD�R�SDUDSHWR��SDUD�SURWHJHU�HODUUDEDO� H[WUDPXURV�� &RQVLGHUDED� QHFHVDULR� XQ� UHYHOOtQ� HQ� OD� SXHUWD� SULQFLSDO�DVt� FRPR� TXH� OD� UDPSD� GH� DFFHVR� D� OD� SXHUWD� IXHUD� FXUYD�� SDUD� XQD� PHMRUGHIHQVD�� ,QIRUPDED� WDPELpQ� TXH� LED� D� GHUULEDU� ODV� FDVDV� SUy[LPDV� D� ODPXUDOOD���

����
�� (SLGHPLD� GH� SHVWH� EXEyQLFD� TXH� DIHFWD� VREUH� WRGR� D� ORV� KDELWDQWHV� GH� ODYLOOD���

����
��/D�5HLQD�*REHUQDGRUD� UHVSRQGH�DO�JREHUQDGRU�GH� ,EL]D��$SUXHED� ODV�REUDVGH� ORV� SDUDSHWRV� GH� OD� IRUWLILFDFLyQ�� 6H� UHILHUH� WDPELpQ� D� � �OD� OtQHD� TXH� HQWLHPSR�GH�YXHVWUR�DQWHFHVRU� VH�GLR�GHVGH� OD�PXUDOOD�D� OD�RULOOD�GHO�PDU��SDUDWHQHU�PiV�VHJXUD�\�VXMHWD�D�OD�PDULQD���TXH�HQ�IRUPD�GH�DFHTXLD��IRVR�R�PXURVH�OOHYDED�SHQVDQGR�GHVGH�KDFtD�DxRV�GHELGR�D�VX�QHFHVLGDG�SDUD�SURWHJHU�HODUUDEDO�H[WUDPXURV���
����
��(O�JREHUQDGRU�-HUyQLPR�*DUFtD�H[SUHVD�OD�QHFHVLGDG�GH�FHUUDU�HO�DUUDEDO�GHOD�0DULQD�PHGLDQWH�XQ�PXUR�TXH�VH�HVWi�KDFLHQGR��,QIRUPD�TXH�HO�SDUDSHWR�GHOD�PXUDOOD�HVWi�\D��FRQ�WRGD�SHUIHFFLyQ����
����
��1XHYD�HSLGHPLD�GH�SHVWH���
����
��/D�YLOOD�VH�UHSXHEOD�FRQ�FLQFXHQWD�IDPLOLDV�TXH�SURFHGHQ�GHO�FDPSR���
����
�����GH�MXQLR��HO�LQJHQLHUR�-RVp�&DVWHOOyQ�YLVLWD�OD�LVOD�H�LQIRUPD�VREUH�HO�HVWDGRGH� ODV� IRUWLILFDFLRQHV�� (Q� HVH� WLHPSR� HUD� JREHUQDGRU� GH� OD� LVOD� GRQ� -XDQ� GH
��� 326$'$6��������������(6&$1'(//��������������� 326$'$6�������������(6&$1'(//������������������������� 326$'$6��������������� 326$'$6��������������(6&$1'(//��������������� 326$'$6��������������� (6&$1'(//������������
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%D\DUWH� &DODVDQ]� \� $EDORV�� H[SHUWR� HQ� � DUWLOOHUtD� \� IRUWLILFDFLyQ�� 3URSRQHVXVWLWXLU� ORV� PHUORQHV� SRU� SDUDSHWRV�� DFDEDU� HO� SDUDSHWR� GH� OD� FRUWLQD� HQWUHVDQWD�/XFtD�\�VDQ�-XDQ�� �HO�GH� OD�FRUWLQD�HQWUH�HO� VHJXQGR�FLWDGR�\�HO�GH�VDQ3HGUR�\��HQ�JHQHUDO�UHFUHFHU�FRQ�SDUDSHWRV�EDOXDUWHV�\�FRUWLQDV��3URSRQH�KDFHUXQ�IRVR��DGHPiV�GH�XQ�UHYHOOtQ��HQWUH� ORV�EDOXDUWHV�GH�6DQ�-XDQ�\�VDQ�3HGURTXH�OOHJXH�KDVWD�HO�SRUWDO�1RX��\D�TXH�HV�OD�]RQD�SRU�OD�TXH�HV�PiV�IiFLO�DWDFDUOD�IRUWLILFDFLyQ��$VLPLVPR�SURSRQH��FRQ�UHVSHFWR�DO�DUUDEDO�GH�OD�0DULQD��FHUUDUORPHGLDQWH� XQ� UHFLQWR� FRQ� SXHUWDV� TXH� SHUPLWDQ� VX� FRPXQLFDFLyQ� FRQ� HO� PDU�(QYtD�WUD]DV�GH�WRGR�HOOR����
��3ODQR�GH�� OD�SOD]D�\�DUUDEDO�GH� ,EL]D�GH�-RVp�GH�&DVWHOOyQ�FRQ� ODV� UHIRUPDVSURSXHVWDV���
����GH�MXOLR��-RVp�&DVWHOOyQ�HVFULEH�DO�PDUTXpV�GH�9LOODQFLHQD�TXH�KD�LGR�D�,EL]DSRU�RUGHQ�GHO�PDUTXpV�GH�/HJDQpV�D�UHFRQRFHU�\�GHOLQHDU�OD�IRUWLILFDFLyQ��\�TXHDQWHV�GH�UHLQFRUSRUDUVH�DO�HMpUFLWR�GH�&DWDOXxD�HQ�HO�SULPHU�EDUFR�TXH�VDOJD��KDGHMDGR�OD�UHODFLyQ�\�SODQWDV�TXH�KD�KHFKR�DO�JREHUQDGRU���
����
�����GH�PD\R��HO�PDUTXpV�GH�&RQIODQV��UHPLWLpQGRVH�D�XQD�FDUWD�GH���GH� MXOLRGHO�DxR�DQWHULRU�HQYLDGD�SRU�HO�JREHUQDGRU�GH� ,EL]D� MXQWR�FRQ� �HO� � LQIRUPH�GH&DVWHOOyQ�� � � LQIRUPD�D�VX�YH]��VREUH�OR�SURSXHVWR�SRU�HO� LQJHQLHUR��$SUXHED� ODFRQVWUXFFLyQ� GHO� UHYHOOtQ� HQ� PHGLR� GH� OD� FRUWLQD� HQWUH� ORV� EDOXDUWHV� GH� VDQ3HGUR� \� VDQ� -XDQ�� SRUTXH� HV� WDQ� PDOD� HVD� SDUWH� GH� OD� IRUWLILFDFLyQ� TXH� �QRSRGUtD�UHVLVWLU�ORV�DUWLILFLRV�GH�IXHJR�TXH�KD�LPEHQWDGR�OD�LQGXVWULD���+D�FUHFLGRWDQWR� OD� SREODFLyQ� IXHUD� GH� OD� PXUDOOD� TXH� OH� SDUHFH� ELHQ� KDFHU� XQ� UHFLQWRSURWHJLHQGR�HO�DUUDEDO�TXH�OH�GHILHQGD�KDVWD�OD�0DULQD���
����GH� MXQLR��HO�&RQVHMR�GH�*XHUUD�HOHYD�FRQVXOWD�DO� UH\�SURSRQLHQGR�HMHFXWDUODV�GRV�SURSXHVWDV�GHO�PDUTXpV�GH�&RQIODQV���
�����GH�MXQLR��HQ�FDUWD�GHO�UH\�DO�JREHUQDGRU�GH�,EL]D��DSUXHED�OD�FRQVWUXFFLyQGHO�UHFLQWR�SDUD�GHIHQVD�GHO�DUUDEDO���
��(O� JREHUQDGRU�3HGUR�%D\DUWH� ODPHQWD�HO� JUDQ� FUHFLPLHQWR� � GH� YLYLHQGDV� GHODUUDEDO�� TXH� QHFHVLWD� REUDV� GH� LPSRUWDQFLD� SDUD� SRGHU� VHU� GHIHQGLGR�� /DVFDVDV�GHO�DUUDEDO�HVWiQ�GHPDVLDGR�FHUFD�GH�ODV�PXUDOODV���
����
��� 326$'$6�����������������������$*6��*XHUUD�$QWLJXD��OHJ���������6HxRU�([HFXWDQGR�XQD�RUGHQ������� $*6��0��3��<�'��/,����� $*6��*XHUUD�$QWLJXD��OHJ���������6HxRU�+DYLHQGR�H[HFXWDGR������� 326$'$6��������������$*6��*XHUUD�$QWLJXD��OHJ���������3DUD�YHU�HQ�HO�&RQV����� 326$'$6��������������� 326$'$6��������������� 326$'$6��������������(6&$1'(//������������
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�� (O� ,QJHQLHUR� *HQHUDO� KD� H[WUDLGR� GHO� LQIRUPH� GHO� LQJHQLHUR� 0DUWtQ� *LO� GH*DLQ]D�OR�TXH�HV�PiV�XUJHQWH�SDUD��ODV�SOD]DV�GH�0DOORUFD�H�,EL]D��(Q�,EL]D�KD\TXH�FRQVWUXLU�XQ�FXDUWHO�SDUD�LQIDQWHUtD�D�SUXHED�GH�ERPED�TXH�FRVWDUi�GRV�PLOSHVRV�� WUHV� PLO� SHVRV� VHUiQ� SDUD� GRV� DOPDFHQHV�� XQR� GH� SyOYRUD� \� RWUR� GHYtYHUHV�� PLO� GRVFLHQWRV� SDUD� XQ� KRVSLWDO� SDUD� OD� WURSD�� PLO� VHWHFLHQWRV� SDUD�UHFRPSRQHU�� UHYDMDU� \�SRQHU�HQ�GHIHQVD� � OD�PXUDOOD� DQWLJXD� GHVGH� OD� ,JOHVLDPDLRU�KDVWD�HO�&DYDOOHUR�GH�6WD��%iUEDUD��\�GRVFLHQWRV�SDUD�FHUUDU�OD�FXHYD�GHOD�SODWDIRUPD�GH�OD�HQWUDGD�GHO�SXHUWR���

����
�����GH�DJRVWR��(O�LQJHQLHUR�HQ�-HIH��6LPyQ�3RXOHW�KDFH�UHODFLyQ�GH�ORV�JDVWRVTXH�VH�KDQ�KHFKR�HQ�,EL]D�GHVGH�SULPHUR�GH�VHSWLHPEUH�GHO�DxR�DQWHULRU�KDVWDKDVWD� ILQDO�GH� MXOLR� GH� ������ /R� GHWDOOD�PHV�SRU�PHV��(O� JDVWR� WRWDO� KDQ� VLGRVLHWH�PLO�QRYHFLHQWDV�VHWHQWD�\�GRV�OLEUDV��\�OR�TXH�VH�KDQ�KHFKR�KDQ�VLGR��ODVREUDV�GH�IDJLQDV�\�SDUDSHWRV�KHFKRV�HQ�ORV�EDOXDUWHV��\�ODV�GH�TXDUWHOHV�SDUDORV�VROGDGRV��3DYHOOyQ�GH�RIFLDOHV��$OPDFHQHV��&DSLOOD��\�6DOD�GH�$UPDV��TXHVH�HVWiQ�FRQVWUX\HQGR�HQ� ,EL]D���&RPR�VH�KDEtDQ�FRPSUDGR�XQDV�FDVDV�TXHHUDQ�FRQYHQLHQWHV�SDUD�KRVSLWDO�HQ�OD�IRUWDOH]D�VH�KDEtD�HPSOHDGR�HO�GLQHUR�HQHOOR�\�DKRUD�IDOWDED���
�� ��� GH� DJRVWR�� 6LPyQ� 3RXOHW�� GHVGH� ,EL]D�� � LQIRUPD� VREUH� OR� TXH� FRVWDUiDFDEDU�ODV�REUDV�TXH�VH�HVWiQ�KDFLHQGR�HQ�HVD�5HDO�)XHU]D�GH�,EL]D���DFDEDUOD� FRUQLVD� GH� SLHGUD� SLFDGD� GHO� FXDUWHO� GH� VROGDGRV� \� SDEHOOyQ� GH� RILFLDOHVFRVWDUi� ���� SHVRV�� OD� FRUQLVD� GH� OD� VDOD� GH� $UPDV�� SLODUHV� \� FXELHUWD�� �GHPDUHVHV� \� FRQ� WHMD�� HQFLPD� FRVWDUi� ���� SHVRV�� �HQERWXPDU� GH� DUJDPDVD� \HQEODQTXLQDU� ODV� SDUHGHV� GH� DGHQWUR� \� GH� DIXHUD�� GHO� FXDUWHO� GH� VROGDGRV�SDEHOOyQ� GH� RILFLDOHV�� FDSLOOD�� VDOD� GH� DUPDV� \� ORV� GRV� DOPDFHQHV�� FRVWDUiWUHVFLHQWRV�SHVRV�� � �SDUD�FLHQWR�VHVHQWD�\�QXHYH� WXHVDV��GH�SDYLPLHQWR��SDUDUHJRMHU�ODV�DJXDV�TXH�YD\DQ�D�ODV�VLQFR�VLVWHUQDV�TXH�HVWiQ�HQ�GLFKR�SDUDMH����SHVRV�� SDUD� ODV� FHUUDGXUDV� \� OODYHV� GH� ODV� SXHUWDV� GHO� FXDUWHO� GH� VROGDGRV�SDEHOOyQ�GH�RILFLDOHV��FDSLOOD��VDOD�GH�DUPDV�\�DOPDFHQHV��RFKHQWD�SHVRV��SDUDHQODGULOODU�HO�FXDUWHO�GH�VROGDGRV��SDEHOOyQ�GH�RILFLDOHV��FDSLOOD�\�VDOD�GH�DUPDV�FXDWURFLHQWRV�SHVRV���
�����GH�VHSWLHPEUH��HO�PDUTXpV�GH�9HUERRP�KD�SHGLGR�QRWLFLDV�VREUH�ODV�SOD]DVGH�ODV�LVODV�%DOHDUHV�D�ORV�LQJHQLHURV�GH�HVDV�LVODV��SODQWHDQGR�OD�QHFHVLGDG�GHKDFHU�XQ�SUR\HFWR�JHQHUDO�TXH� LPSLGD�KDFHU�REUDV�VXSHUIOXDV�TXH� OXHJR�KD\DTXH�GHPROHU��(Q������KD�GDGR�XQ�LQIRUPH�VREUH�OR�PiV�XUJHQWH��(Q�,EL]D��GHPRPHQWR�KDFHQ� IDOWD�PLO� TXLQLHQWRV�GREORQHV�SDUD� FXEULU� ORV� QXHYRV� HGLILFLRVTXH�VH�KDQ�FRQVWUXLGR��(Q� OD� UHODFLyQ�GHWDOODGD�GD� ODV�VLJXLHQWHV�HQWUDGDV�GHFRVDV� �TXH�KD\�TXH�KDFHU�\� OR�TXH�FRVWDUiQ�� �KDFHQ� IDOWD� WUHV�PLO� WUHVFLHQWRVSHVRV� SDUD� KDFHU� ORV� SDUDSHWRV� GH� WRGD� OD� SOD]D�� \� GRV� PLO� TXLQLHQWRV� SDUD
��� 6*(��'HSyVLWR�GH�OD�*XHUUD����������'��������� ,GHP��� ,GHP
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DFDEDU� GH� FXEULU� HO� FXDUWHO� GH� LQIDQWHUtD� \� SDEHOOyQ� GH� RILFLDOHV�� ORV� GRVDOPDFHQHV�D�SUXHED�\�OD�VDOD�GH�DUPDV�TXH�VH�KDQ�FRQVWUXLGR�QXHYRV���
�� 3UR\HFWR� GHO� LQJHQLHUR� 6LPyQ� 3RXOHW� GH� QXHYD� PXUDOOD� SDUD� ,EL]D� TXHLQFOX\HUD� HO� DUUDEDO� GH� OD� 0DULQD�� 3UR\HFWD� �\� VH� FRQVWUX\H�� XQ� HGLILFLR� SDUDDOPDFHQHV�\�VDOD�GH�DUPDV�HQ�HO�WHUUDSOpQ�GHO�EDOXDUWH�GH�VDQ�-XDQ��DVt�FRPRXQ�FXDUWHO�HQ�HO�LQWHULRU�GHO�FDVWLOOR���
��6LPyQ�3RXOHW��¦3HUILO�GHO�EDOXDUWH�GRQGH�VH�KDQ�FRQVWUXLGR�ORV�GRV�DOPDFHQHVD�SUXHED�\�OD�VDOD�GH�DUPDV�VREUH�HOORV§���
�� 6LPyQ� 3RXOHW�� ¦3ODQR� GH� OD� 3OD]D� GH� ,EL]D� SDUD� VHUYLU� DO� SUR\HFWR� GH� VXIRUWLILFDFLyQ§���
��6LPyQ�3RXOHW��¦3ODQ�HW�FRXSH�SRXU�OD�FRQVWUXFWLRQ�G©XQ�IRUW§���
��6LPyQ�3RXOHW�� ¦3ODQR� \�SHUILO� GH� ORV�$OPD]HQHV�D�3UXHED�\�(OHYDFLyQ�GH� OD6DOD�GH�$UPDV�TXH�VH�KD�H[HFXWDGR�HQ�OD�3OD]D�GH�,ELVVD�TXH�SXHGH�VHUYLU�GH4XDUWHO§���
��6LPyQ�3RXOHW��¦3ODQR�\�(OHYDFLyQ�GH�ORV�4XDUWHOHV�TXH�VH�KDQ�([HFXWDGR§���
�� ¦%DOXDUWH�GRQGH� VH� KD� FRQVWUXLGR� ORV� GRV�DOPDFHQHV�D�SUXHED� \� OD� VDOD�GHDUPDV�VREUH�HOORV§���
��6LPyQ�3RXOHW��¦3ODQR�\�3HUILO�GH�XQD�5HGXFWD�SUR\HFWDGD�HQ�HO�FRQWRUQR�GH�OD3OD]D§���
��¦,EL]D§��3ODQR����
����
��3RVLEOHPHQWH�GH�HVWH�DxR�HV�HO�¦3ODQR�GHO�FDVWLOOR�GH�,YL]D��GRQGH�VH�KDOOD�OD3OD]D�GH�$UPDV�VHJ~Q�VH�KDOODYD�DQWHV��\�FRPR�HVWi�DKRUD��FRQ�ODV�2EUDV�TXHVH�KDQ�KDFKR§��SRU�6LPyQ�3RXOHW���
����
��� 6*(��'HSyVLWR�GH�OD�*XHUUD���������'��������� 326$'$6��������������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D����
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�� (VWDOOD� D� FDXVD� GH� XQ� UD\R� HO� SROYRUtQ� TXH� KDEtD� HQ� HO� EDOXDUWH� GH� VDQWD/XFtD���

����
�� � ��� GH� GLFLHPEUH�� HO� � LQJHQLHUR� &DUORV� %HUDQJHU� �� GHVGH� 3DOPD�� GD� XQD¦5HODFLyQ� H[DFWD� GH� ORV� QRPEUHV� GH� FDGD� GXHxR� R� SDUWLFXODU� TXH� WLHQHQ� VXVFDVDV� FRPSUHQGLGDV� HQWUH� OD� OLQHV� WLUDGD� D� GRFH� WXHVDV���§� ,QFOX\H� ODVUHVSXHVWDV�GH� WRGRV� ORV� YHFLQRV� VREUH� HO� WLHPSR�HQ�TXH� ODV� IDEULFDURQ� \� FRQTXp� OLFHQFLD�� 0XFKDV� GH� HOODV� VH� GLFH� HQ� ODV� UHVSXHVWDV� TXH� VRQ� GH� WLHPSRLQPHPRULDO��&DGD� UHVSXHVWD� OOHYD�VX�Q~PHUR��TXH�VH�FRUUHVSRQGH�FRQ� ORV�GHOSODQR���
�����GH�GLFLHPEUH��HO�LQJHQLHUR�&DUORV�%HUDQJHU�GLFH�TXH�KD�HQYLDGR�HO�SODQR�\OD�UHODFLyQ�GH�ORV�QRPEUHV��WDO�FRPR�OH�IXH�RUGHQDGR�SRU�FDUWD�GH����GH�DJRVWRGH�HVH�DxR���
��&DUORV�%HUDQJHU�� ¦3ODQR�\�SHUILOHV�GH� OD� IUHQWH�GH� OD�$UUDEDO�GH� OD�3OD]D�GH,ELVD§���
����
�����GH�HQHUR��3ODQR�\�SHUILOHV�GH�OD�IUHQWH�GHO�DUUDEDO�GH�OD�SOD]D�GH�,EL]D�SRU&DUORV�%HUDQJHU����
�����GH�HQHUR�� OD�5HDO�-XQWD�GH�)RUWLILFDFLyQ�KD�UHFLELGR�OD�FDUWD�GHO� LQJHQLHUR&DUORV�%HUDQJHU�FRQ�OD�TXH�UHPLWH�SODQR�GHO�IUHQWH�GH� OD�SOD]D�GH�,EL]D��HQ�pOKD\�WLUDGD�XQD�OtQHD�D�GRFH�WXHVDV�GH�ORV�iQJXORV�IODQTXHDGRV�TXH�SHUPLWH�YHUODV�FDVDV�TXH�KD\�TXH�GHPROHU�SDUD�GHMDU�GHVHPEDUD]DGR�HVH�IUHQWH��6HJ~Q�OD-XQWD�QR�XUJH�OD�GHPROLFLyQ��SXHV��FRPR�VH�YH�FRQ�ORV�SHUILOHV��QR�LPSLGHQ�TXHOD� IXHU]D�VH�GHILHQGD��6H�SXHGH�VXVSHQGHU�SRU�DKRUD�HVD� LQWHQFLyQ�� WHQLHQGRHQ�FXHQWD�WDPELpQ�OD�GHELOLGDG�GH�DTXHOORV�HGLILFLRV���
�����GH�PDU]R��,QIRUPH�VREUH�OD�GHPROLFLyQ�GH�FDVDV�HQ�HO�DUUDEDO�GH�,EL]D��SRU3DWULFLR�/DXOHV��YD�FRQ�SDSHOHV�\�RWUR�SODQR�GH��������TXH�KD�YLVWR�HO�SODQR�GHOD� SOD]D� GH� ,EL]D� GH�&DUORV� %HUDQJHU�� \� KD� FRPSUREDGR� HO� DEXVR� TXH� VH� KDWROHUDGR�DOOt��¦SHUPLWLHQGR�TXH�VH�FRQVWUX\DQ�FDVDV�LQPHGLDWDV�D�OD�IRUWLILFDFLyQTXH�HVWRUEDQ�VX�GHIHQVD§��+D�DGYHUWLGR�DO�JREHUQDGRU�GH�HOOD�TXH�YLJLOH�TXH�QRVH�FRQVWUX\D�QLQJ~Q�HGLILFLR� D�PHQRV�GH�GRFH� WXHVDV�GH� XQD� OtQHD� WLUDGD�GHOiQJXOR�IODQTXHDGR�GHO�EDOXDUWH�GH�VDQWD�/XFtD�DO�GH�VDQ�-XDQ��1LQJXQD�REUD�VHSXHGH� HMHFXWDU� D� YLVWD� GH� OD� IRUWLILFDFLyQ� VLQ� XQ� UHFRQRFLPLHQWR� SUHYLR� GHO
��� 326$'$6��������������� $*6��*XHUUD�0RGHUQD��OHJ��������¦5HODFLyQ�H[DFWD�GH�ORV�QRPEUHV���§326$'$6�������������GDQRWLFLD�GH�HVWH�GRFXPHQWR�GH�%HUDQJHU VREUH�ODV�VHWHQWD�FDVDV�TXH�GHEtDQ�VHU�GHVWUXLGDV�HQ�HO�DUUDEDO�\VREUH�HO�PXUR�TXH�KDEtD�TXH�FRQVWUXLU�SDUD�VX�GHIHQVD��� $*6��*XHUUD�0RGHUQD��OHJ��������¦(Q�FXPSOLPLHQWR�GH�PL�REOLJDFLyQ���§��� 6*(��,EL]D������� $*6��0�3��\�'��;,,������� $*6��*XHUUD�0RGHUQD��OHJ��������¦(VWD�5HDO�-XQWD�GH�IRUWLILFDFLRQHV���§
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LQJHQLHUR�� OR�TXH�KD\�TXH� WHQHU�HQ�FXHQWD�SDUD� ODV� OLFHQFLDV�TXH�VH�GHQ�SDUDIDEULFDU�FDVDV�HQ�SDUDMHV�GXGRVRV���
����
��3UR\HFWR�GHO�LQJHQLHUR�-HIH�GHO�5HLQR�GH�0DOORUFD��GRQ�-XDQ�%DOOHVWHU��SDUD�ODIRUWLILFDFLyQ�GH�,EL]D��SDUHFLGR�DO�GH�3RXOHW��$PERV�SUR\HFWRV��VHJ~Q�3RVDGDV�VRQ�HO�RULJHQ�GH�OD�(VWDFDGD�SDUD�SURWHJHU�HO�DUUDEDO���
�����GH�PDU]R��-XDQ�%DOOHVWHU�GD�XQD��5HODFLyQ�GH� OD�5HDO�)XHU]D�GH� ,YL]D� \)RUWLILFDFLRQHV�TXH�VH�SURSRQHQ�SDUD�VX�GHIHQVD����(V�XQD�SOD]D�TXH��FRQYLGDD� TXDOTXLHU� HQHPLJR� D� HPSUHHQGHU� VX� VLWLR�� SRUTXH� VXV� PXUDOODV� HVWiQGRPLQDGDV�GHVGH�OD�DOWXUD�GH�ORV�0ROLQRV��\�FRPR�HVWi�HQ�OD�SHQGLHQWH�GH�XQDFROLQD� OD� JXDUQLFLyQ� VyOR� HVWDUi� D� FXELHUWR� �GHWUiV� GH� ORV� 3DUDSHWRVSULQFLSDOPHQWH�GH� ODV�%DWHUtDV�GH� OD�RWUD�SDUWH�GHO�3XHUWR���3URSRQH�KDFHU�XQUHGXFWR� VREUH� OD� DOWXUD� GH� ORV�0ROLQRV��XQD�%DWHUtD� �OHWUD�'�� SDUD� SURWHJHU� HO$UUDEDO��/R�SULPHUR�TXH�KD\�TXH�KDFHU�HV�WRGR�HO�SDUDSHWR�GHO�FDPLQR�FXELHUWR\� IRVRV� GHVGH� OD� EDWHUtD� '� KDVWD� HO� PDU� D� OD� RWUD� SDUWH� GH� OD� DOWXUD� GH� ORV0ROLQRV�SDUD�FHUUDU�HVH�WHUUHQR��/R�VHJXQGR�HV�KDFHU�HO�UHGXFWR��(O�FRVWH�WRWDOGH� WRGD� HVWD� REUD� VHUi� GH� FLHQWR� VLHWH� PLO� TXLQLHQWRV� UHDOHV� GH� YHOOyQ�� \� HOUHGXFWR�FLQFXHQWD�\�FLQFR�PLO�UHDOHV�GH�YHOOyQ���
�� ��� GH� DEULO�� /D� -XQWD� GH� )RUWLILFDFLRQHV� DSUXHED� OD� SURSXHVWD� GH� %DOOHVWHU�HQYLDGD� SRU� -RVp� GH� 9DOOHMR�� SDUD� OD� %DWHUtD� GHO� SXHUWR�� IRVRV� \� FDPLQRFXELHUWR��SDUD�FX\DV�H[FDYDFLRQHV�VH�SXHGH�PDQGDU�D�OD�LVOD��DOJ~Q�Q~PHUR�GHGHVWHUUDGRV����
�����GH�MXQLR��-RVp�GH�9DOOHMR�HVFULEH�GHVGH�3DOPD�DO�GXTXH�GH�0RQWHPDU�TXHVH� GD� SRU� HQWHUDGR� GH� OD� DSUREDFLyQ� GH� ORV� SUR\HFWRV� HQYLDGRV� TXH� KL]R%DOOHVWHU� \� SLGH� TXH� VH� VLJD� HQ� ODV� REUDV� �OD� SUHIHUHQFLD� H[SOLFDGD� HQ� ODVPLVPDV�UHODFLRQHV����
��¦3ODQR�GH�OD�5HDO�)XHU]D�GH�,YL]D§��SRU�LQJHQLHURV�PLOLWDUHV���
��-XDQ�%DOOHVWHU��¦3HUILOHV�GH�OD�5HDO�)XHU]D�GH�,EL]D§���
��¦3ODQR�GH�OD�)XHU]D�GH�,ELVD§��SRU�LQJHQLHURV�PLOLWDUHV���
��-XDQ�%DOOHVWHU��¦3ODQR�GH�OD�3OD]D�\�3XHUWR�GH�,EL]D�FRQ�ODV�IRUWLILFDFLRQHV�TXHVH�SURSRQHQ�H[HFXWDU�QXHYDPHQWH§���
��� $*6��*XHUUD�0RGHUQD��OHJ��������¦VREUH�OD�GHPROLFLyQ�GH�FDVDV§��� 326$'$6��������������� 6*(��,EL]D���������� ,GHP��� ,GHP��� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D������� 6*(��,EL]D����
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��-XDQ�%DOOHVWHU��¦3ODQR�\�3HUILOHV�GHO�5HGXFWR�TXH�VH�SURSRQH�IRUPDU�VREUH�ODDOWXUD�GH�ORV�0ROLQRV§���
��3UREDEOHPHQWH�GH�HVH�DxR�HV�WDPELpQ�HO�¦3ODQ�GH�,YLVVD§��DQyQLPR���
����
��3ODQR�GH�OD�QXHYD�SODQWD�GHO�SXHUWR�SULQFLSDO�GH�OD�LVOD�GH�,EL]D���
��3ODQR�VHJ~Q�VH�KDOOD�DFWXDOPHQWH�HO�SXHUWR�SULQFLSDO�GH�OD�LVOD�GH�,EL]D���
�� ��� GH� GLFLHPEUH�� 3HGUR� 0RQWHUR� LQIRUPD� VREUH� HO� FRVWH� TXH� WHQGUi� ODFRQVWUXFFLyQ�GH�XQ�PXHOOH�HQ�HO�SXHUWR�SULQFLSDO�GH� ,EL]D�� VX� OLPSLH]D�\�RWUDVREUDV�QHFHVDULDV���
�����GH�GLFLHPEUH��3HGUR�0RQWHUR�GHVGH�,EL]D�LQIRUPD�TXH�KD�HQFDUJDGR�D�WUHVPDHVWURV�DOEDxLOHV�GH�OD�YLOOD�TXH�KDJDQ�OD�HVWLPDFLyQ�GHO�FRVWH�GHO�PXHOOH���
��6H�KD�RUGHQDGR�DO�LQJHQLHUR�0LJXHO�*HU�TXH�SDVH�D�HQFDUJDUVH�GH�OD�REUD�GHOPXHOOH�GHO�SXHUWR�GH�,EL]D���
����
�����GH� MXOLR��5HODFLyQ�GH�-XDQ�%DOOHVWHU�VREUH�OD�FRQVLVWHQFLD�\�HVWDGR�DFWXDOGHO�SXHUWR�GH�,EL]D�\�PRWLYRV�TXH�KDQ�FRQWULEXLGR�D�LQXWLOL]DUOH��2WUD�UHODFLyQ�GHOPLVPR� VREUH� ORV� SUR\HFWRV� TXH� VH� SXHGHQ� KDFHU� HQ� HO� SXHUWR� GH� ,EL]D�� FRQVHJXULGDG�SDUD�ORV�EXTXHV��8QD�WHUFHUD�UHODFLyQ�\�WDQWHR�GHO�FRVWH�TXH�WHQGUiOD�FRQVWUXFFLyQ�GHO�PXHOOH�SHTXHxR��/D�FXDUWD�HV�VREUH�HO�WDQWHR�GHO�FRVWH�TXHWHQGUi�OD�FRQVWUXFFLyQ�GHO�GLTXH��/D�TXLQWD��HO�FRVWH�TXH�WHQGUi�OD�OLPSLH]D�GHOSXHUWR��/D�VH[WD�� OR�TXH�FRVWDUi� OD�H[FDYDFLyQ�GHO�SXHUWR�� /D�VpSWLPD�� OR�TXHFRVWDUi�FRQVWUXLU�HO�PXHOOH�JUDQGH��/D�ILQDOLGDG��VHJ~Q�%DOOHVWHU��GH�HVWH�SXHUWRHV� DXPHQWDU� HO� FRPHUFLR� GH� OD� VDO�� SHUR� QHFHVLWUi� GH� QXHYDV� IRUWLILFDFLRQHVSRUTXH� ORV� EDOXDUWHV� GH� OD� TXH� KD\� QR� WLHQHQ� QLQJXQD� FDSDFLGDG�� FDUHFH� GHGHIHQVDV�H[WHULRUHV��\�RFXSD�XQD�PDOD�VLWXDFLyQ���
�� ��� GH� MXOLR�� FDUWD� GH� GRQ�*UHJRULR�*XDO� \� 3XH\R�� &RPDQGDQWH�*HQHUDO� GH0DOORUFD��VREUH�TXH�HO�LQJHQLHUR�'LUHFWRU�GRQ�-XDQ�%DOOHVWHU�KD�HVWDGR�HQ�,EL]DH[DPLQDQGR� OD� FRQVLVWHQFLD� GH� VX� SXHUWR� \� OR� TXH� QHFVLWD� SDUD� IDFLOLWDU� HO
��� 6*(��,EL]D������� 6*(��,EL]D������� $*6��0�3��\�'���;9,,,�������� $*6��0�3��\�'���;9,,,������� $*6��0DULQD��OHJ�������¦3UHVXSXHVWR�GHO�FRVWR���§��� $*6��0DULQD��OHJ�������¦0X\�VHxRU�PtR��(Q�FRQVHTXHQFLD���§��� $*6��0DULQD��OHJ�������¦6H�KDQ�GDGR�ODV�yUGHQHV�FRQYHQLHQWHV���§��� $*6��0DULQD��OHJ�������¦5HODFLyQ�GH�OD�FRQVLVWHQFLD���§
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FRPHUFLR�� OH� KD� HQWUHJDGR� SUR\HFWR�� WDQWHR� IRUPDO�� SODQRV� \� SHUILOHV� TXH� ORYHULILFDQ���
���3ODQR�GH�OD�SOD]D�\�SXHUWR�GH�,YL]D�\�VXV�FRQWRUQRV���SRU�-XDQ�%DOOHVWHU���
�� 3DUWH� GHO� DUUDEDO� \� SXHUWR� GH� ,EL]D� FRQ� HO� SUR\HFWR� GH� PXHOOH�� SRU� -XDQ%DOOHVWHU���
�� 3DUWH� GHO� DUUDEDO� \� SXHUWR� GH� ,EL]D� FRQ� HO� SUR\HFWR� TXH� VH� SXHGH� HMHFXWDU�GHVGH�OD�WRUUH�R�WRUUHyQ�GHO�PDU��SRU�-XDQ�%DOOHVWHU����

����
�����GH�MXOLR��HO�PDUTXpV�GH�&D\UR�HVFULEH�D�GRQ�6HEDVWLiQ�(VODYD�TXH�DOJXQRVJREHUQDGRUHV� GH� OD� LVOD�� FRQ� WROHUDQFLD� \� GLVLPXOR� KDQ� GDGR� OXJDU� D� TXH� ORVYHFLQRV�GH�OD�IRUWDOH]D�KD\DQ�LGR�IDEULFDQGR�FDVDV�HQ�HO�DUUDEDO��FRQ�OR�TXH�DOOtYLYHQ�GRV� WHUFHUDV�SDUWHV�PiV�TXH�GHQWUR�GHO� UHFLQWR��TXH�SRFR�D�SRFR�VH�YDDUUXLQDQGR�DO�TXHGDU�VXV�FDVDV�GHVKDELWDGDV���
�� ��� GH� MXOLR�� HO� &DSLWiQ� *HQHUDO� GH� %DOHDUHV� LQIRUPD� D� 6HEDVWLiQ� (VODYD�6HFUHWDULR� GHO� 'HVSDFKR� GH� OD� *XHUUD�� � TXH� HO� JREHUQDGRU� GH� ,EL]D� KDGLVSXHVWR�TXH�ORV�KDELWDQWHV�GHO�DUUDEDO�SDVHQ�D�YLYLU�GHQWUR�GH�OD�IRUWLILFDFLyQ�D� H[FHSFLyQ� GH� ORV� PDWULFXODGRV� HQ� 0DULQD��� (O� ��� GH� DJRVWR� HO� 6HFUHWDULRUHVSRQGH�TXH�OR�TXH�KD\�TXH�KDFHU�HV�GHPROHU�ODV�FDVDV�GH�IiEULFD�TXH�VH�KDQSHUPLWLGR�KDFHU�D�OR�ODUJR�GH�ORV�DxRV�HQ�HVH�DUUDEDO��\�TXH�VyOR�SHUPDQH]FDQODV�GH�ORV�PDULQRV��SHUR�GH�XQ VROR�SLVR��6H�FRPLHQ]D�OD�GHPROLFLyQ��SHVH�D�ODVSURWHVWDV�GH�OD�SREODFLyQ��FRQ�HO�GLFWDPHQ�GHO� ,QJHQLHUR�'LUHFWRU�GHO�5HLQR�GH0DOORUFD��GRQ�-XDQ�%DOOHVWHU���
�����GH�RFWXEUH��HO�PDUTXpV�GH�&D\UR�LQIRUPD�D�GRQ�6HEDVWLiQ�GH�(VODYD�TXHKD� RUGHQDGR� DO� JREHUQDGRU� GH� ,EL]D� TXH� SRQJD� HQ� SUiFWLFD� OD� UHVROXFLyQ� GHGHPROHU� ODV� FDVDV� GH� IiEULFD� FRQVWUXLGDV� HQ� HO� DUUDEDO� GH� OD� 0DULQD�SHUPLWLHQGR�VyOR�D�ORV�PDULQHURV�FRQVHUYDU�ODV�VX\DV��UHEDMDGDV�D�XQ VROR�SLVR�$OJXQDV�VH�KDQ�HGLILFDGR�FRQ�SHUPLVR�GH�VXV�DQWHFHVRUHV�\�DSUREDFLyQ�GH�ORVLQJHQLHURV��(VWi�UHVSRQGLHQGR�DO�LQIRUPH�GHO�,QJHQLHUR�'LUHFWRU��5HFXHUGD�TXHHQ������VH�SHQVy�HQ�GHPROHU�ODV�GH�GHQWUR�GH�OD�OtQHD�\�HQ�VX�OXJDU�KDFHU�XQIRVR�GH�GLH]�WXHVDV�GH�DQFKR�\�XQ�JODFLV�GH�GLH]�GH�¦EXVD§�EX]D���OR�TXH�QR�VHKL]R�SRU�ORV�PXFKRV�LQFRQYHQLHQWHV�TXH�DFDUUHDUtDQ��/RV�FDERV�GH�EDUULR�GH�OD0DULQD�� TXH� VRQ� ORV� SDWURQHV� 5DIDHO� 5LTXHU�� -XDQ� 3DODX�� 'RPLQJR� 6RULD� \%DUWRORPp� 5RVHOOy� KDQ� HVFULWR� DO� JREHUQDGRU� TXH� ODV� FDVDV� QR� VXSRQHQ� HOPHQRU�REVWiFXOR�SDUD�OD�GHIHQVD�GH�OD�IRUWLILFDFLyQ��SRUTXH�GHVGH�ODV�PXUDOODV�\
��� $*6��0DULQD��OHJ�������¦0X\�6HxRU�PtR��+DYLpQGRVH�UHVWLWXLGR�GH�OD�LVOD�GH�,YL]D���§��� $*6���0��3��\�'� ,������ $*6���0��3��\�'��9,,������� $*6��0�3��\�'� 9,,������� $*6��*XHUUD�0RGHUQD��OHJ��������¦0X\�6HxRU�PtR��OD�WROHUDQFLD��§��� 326$'$6������������
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EDOXDUWHV�VH�GRPLQDQ�WRGDV�ODV�FDVDV�GHO�DUUDEDO��6XSRQGUtD�TXH�HO�DUUDEDO�VHGHVSREODUtD� SRUTXH� QR� KD\� FDVDV� TXH� VH� SXHGDQ� DOTXLODU� GHQWUR� GH� ODIRUWDOH]D����
�����GH�GLFLHPEUH��3ODQR�GH�OD�SOD]D�GH�,EL]D�SRU�-XDQ�%DOOHVWHU��SDUD�PHMRUDU�ODGHIHQVD� GHO� IUHQWH� GHO� DUUDEDO����� $FRPSDxD� HO� VLJXLHQWH� LQIRUPH� VREUH� ODGHPROLFLyQ� GH� FDVDV�� -XQWR� FRQ� HVWH� SODQR� \� HO� LQIRUPH�� RWUR� SODQR�� GHO� DxR������TXH�KHPRV�UHVHxDGR�HQ�HVD�IHFKD�
�����GH�GLFLHPEUH��-XDQ�%DOOHVWHU�KD�KHFKR�GRV�SODQRV�GH� OD�SOD]D�\�DUUDEDO�XQR�SDUD�GRQ�6HEDVWLiQ�GH�(VODYD�\�RWUR�SDUD�HO�JREHUQDGRU�GH�,EL]D��(Q�pO�VHVHxDOD�XQ�IRVR�GH�YHLQWLFXDWUR�YDUDV�FDVWHOODQDV�GH�DQFKR�IUHQWH�D�ORV�iQJXORVIODQTXHDGRV�GH�ORV�GRV�EDOXDUWHV���
����
����GH HQHUR��HO�PDUTXpV�GH�&D\UR�HVFULEH�D�GRQ�6HEDVWLiQ�GH�(VODYD�TXH�D�pOOH�KD�VLGR�HQFDUJDGR�HO�DUELWUDU�TXp�VH�SXHGH�KDFHU�D�IDYRU�GH� ORV�GXHxRV�GHODV�FDVDV�VLQ�SHUMXLFLR�GH�OD�IRUWDOH]D��+D�DYLVDGR�DO�JREHUQDGRU�GH�,EL]D�GH�TXHVH�SRQJD�HQ�SUiFWLFD�OD�RUGHQ
�����GH�PD\R��HO�PDUTXpV�GH�&D\UR�HVFULEH�D�GRQ�6HEDVWLiQ�GH�(VODYD�TXH�HOJREHUQDGRU� GH� ,EL]D� OH� KD� HVFULWR� TXH�� SHVH� D� KDEHUVH� GDGR� WUHV� PHVHV� GHSOD]R�SDUD�GHPROHU�ODV�YHLQWLVpLV�FDVDV�GHO�DUUDEDO��QR�VH�KD�SRGLGR�FRQVHJXLUTXH�FXPSODQ�OD�RUGHQ��SRU�VHU�SREUHV�HQ�VX�PD\RUtD�\�QR�WHQHU�GLQHUR�SDUD�ODGHPROLFLyQ���
�� ��� GH�PD\R�� VRQ� YHLQWLVpLV� ODV� FDVDV� GHO� DUUDEDO� GH� OD� 0DULQD� ODV� TXH� VHGHEHQ�GHPROHU�� VH� KD� SODQWHDGR� HO� SHUPLWLUOHV� YLYLU� HQ� ODV� FDVDV�PLHQWUDV� QRWHQJDQ�TXH�KDFHU�REUDV�HQ�HOODV���
�����GH�PD\R��RUGHQ�GH�FRQVWUXLU�HO�PXUR�TXH�SURWHMD�HO� DUUDEDO�� VLJXLHQGR�HOSUR\HFWR�GHO� LQJHQLHUR�%HUDQJHU�GH�������D� OD�YH]�TXH�VH��GHWLHQH�HO�SURFHVRGH�GHPROLFLyQ�GH�FDVDV��1DFH�DVt��V
(VWDFDGD���FX\R�QRPEUH�VH�GHEH�D�KDEHUVLGR�FLPHQWDGD�FRQ�HVWDFDV��\�TXH�IUHQy�OD�H[SDQVLyQ�GHO�DUUDEDO���
����
�����GH�PDU]R��HO�JREHUQDGRU�GH�,EL]D�KD�LQIRUPDGR�DO�PDUTXpV�GH�&D\UR�TXH�HO���GH�IHEUHUR�VH�FD\HURQ�YHLQWLFXDWUR�YDUDV�GH�ODUJR�GH�OD�PXUDOOD�UHFLpQ�KHFKDHQ�HO�SRUWDO�GH�OD�&UX]�GH�DTXHOOD�SOD]D��\�VH�FUHH�TXH�SURQWR�VH�FDHUi�HO�UHVWR�GHELGR�D� OD�IDOWD�GH�FLPLHQWRV�GH� OD�REUD�DQWLJXD�VREUH� OD�TXH�VH�KD�KHFKR� OD
��� $*6��*XHUUD�0RGHUQD��OHJ�������¦0X\�VHxRU�PtR��KDYLpQGRVH�GDGR�SRU�Pt���§��� $*6��0�3��\�'��;;,;������ $*6��*XHUUD�0RGHUQD��OHJ�������¦(Q�H[HFXFLyQ�GH�OD�5HDO�UHVROXFLyQ���§��� $*6��*XHUUD�0RGHUQD��OHJ��������¦0X\�6HxRU�PtR��HO�JREHUQDGRU�GH�,YL]D���§��� $*6��*XHUUD�0RGHUQD��OHJ��������¦$O�0DUTXpV�GH�&D\UR��(Q�HO�VXSXHVWR���§��� 326$'$6������������
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PRGHUQD��+D�DYLVDGR�DO�,QJHQLHUR�'LUHFWRU�TXH�PDQGH�DOOt�SHUVRQD�LQWHOLJHQWH�DUHFRQRFHUOR�� \� KD� VLGR� HOHJLGR� HO� FDSLWiQ� LQJHQLHUR� RUGLQDULR� 5DPyQ� GH6DQWDQGHU���
�����GH�PDU]R��HO�PDUTXpV�GH�&D\UR�D�GRQ�6HEDVWLiQ��GH�(VODYD�VREUH�HO�SODQR\�SHUILOHV�TXH�OH�KD�UHPLWLGR�HO�LQJHQLHUR�5DPyQ�6DQWDQGHU�\�VX�GLVFXUVR�VREUHOD� UXLQD� GH� OD�PXUDOOD� GHO� DUUDEDO�� 6HJ~Q� HVWH� KD� KDELGR� GRV� FDXVDV� SDUD� HOGHUUXPEH�� (UD� GH� WLHUUD�� FRQ� XQ� UHYHVWLPLHQWR� H[WHULRU� GH� PHGLR� SDOPR� GHDUJDPDVD�\�FRQ�DOJXQDV�SLHGUDV�D�WUHFKRV�¦SDUD�OLJDU�OD�FURVWD��FRQ�OD�WLHUUD�HQIRUPD�GH�WDSLD§��HO�DVHQWLVWD�QR�FXPSOLy�ODV�FRQGLFLRQHV�\�¦FDUJy�SRU�VX�JXVWR�HOUHYHVWLPLHQWR� DQWLJXR� FRQ� RWUR� GH� GRV� SLHV� GH� HVSHVRU� GH� PDPSRVWHUtD�� (OVHJXQGR�PRWLYR�HV�TXH� OD�REUD��TXH�GHEtD�DFDEDUVH�HQ�RFWXEUH��QR�VH�DFDEyKDVWD�HO����GH�GLFLHPEUH��GDQGR�OXJDU�D�TXH�UHFLELHVH�FRQWLQXDV�OOXYLDV��6HJ~QHO� LQJHQLHUR�QR�KD\� TXH� UHSDUDUOD�SRUTXH�QR�VLUYH� ¦HQ�HO�3UR\HFWR�GH�DTXHOOD3OD]D� VLQR� GH� WHUUDSOpQ� GH� OD� QXHYD§�� SHUR� Vt� KD\� TXH� SURFHGHU� FRQWUD� HODVHQWLVWD���

����
��3UREDEOHPHQWH�GH�HVH�DxR�HO�¦3ODQR�GH�OD�3OD]D�GH�,YL]D�\�VXV�FRQWRUQRV§��SRU5DPyQ�6DQWDQGHU���
����
�� ¦3ODQR� GH� OD� ,VOD� 9LOOD� \� 5HDO� )XHU]D� GH� ,YL]D�� GLYLGLGD� HQ� FLQFR� SDUWHVOODPDGDV�TXDUWRQHV§��SRU�GRQ�-RVHSK�*DUFtD�0DUWtQH]��&DSLWiQ�GH�,QIDQWHUtD�H,QJHQLHUR�2UGLQDULR���
����
�� ��� GH� DEULO�� HO� LQJHQLHUR� 3DEOR� 2UGRYiV� KDFH� XQD� UHODFLyQ� GHO� HVWDGR� \FRQVLVWHQFLD�GH�ODV�IRUWLILFDFLRQHV�GH�,EL]D��XQ�¦HSWiJRQR�LUUHJXODU�TXH�HQYXHOYHOD�FLXGDG��FX\D�PXUDOOD�HV�GH�EXHQD�PDPSRVWHUtD��EDVWDQWH�HOHYDGD��\�HQ�EXHQHVWDGR��VXV�SDUDSHWRV�VRQ�GH� OR�PLVPR��SHUR�GH�SRFR�HVSHVRU�SDUD�UHVLVWLU�DOFDxyQ��VLHQGR�HVWH�FRQ�FRUWD�GLIHUHQFLD�HO�TXH�GHEHQ�WHQHU�HQ�VX�UHYHVWLPLHQWRHVWHULRU§�� 7LHQH� VLHWH� EDOXDUWHV� ¦GH� PX\� FRUWD� FDSDFLGDG�� OD� TXDO� KDFHQ� D~QPHQRU�� ODV� 3OD]DV� EDMDV�� \� IODQFRV� UHWLUDGRV�� TXH� WLHQHQ� FRQ� HO� REMHWR� GHDXPHQWDU�ORV�IXHJRV�HQ�HVWD�SDUWH�WDQ�HVHQFLDO�GH�OD�GHIHQVD��VLQ�TXH�SRU�HVRVH�FRQVLJD�FRORFDU�HQ�FDGD�XQR�PiV�GH�WUHV�D�TXDWUR�SLH]DV�GH�DUWLOOHUtD��2WURGHIHFWR� PD\RU� VH� QRWD� HQ� DOJXQR� GH� HOORV�� \� HV�� TXH� GHELHQGR� GHIHQGHU� HOIODQFR�D�OR�PHQRV��OD�PLWDG�GH�OD�FRUWLQD��IODQFR��\�FDUD�GHO�EDOXDUWH�RSXHVWR��QR
��� $*6��*XHUUD�0RGHUQD��OHJ��������¦0X\�6HxRU�PtR��HO�*REHUQDGRU�GH�,YL]D�PH�SDUWLFLSD���§��� $*6��*XHUUD�0RGHUQD��OHJ��������¦0X\�6HxRU�PtR��HVWH�,QJHQLHUR�'LUHFWRU§��� 6*(��,EL]D������� 6*(��,EL]D����
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VH� YHULILFD�� SRU� HO� JUDQ� GHVQLYHO� TXH� KD\� GH� XQRV� D� RWURV� HQ� ORV� IUHQWHV� TXHGHVFLHQGHQ�D�OD�IDOGD§��$GHPiV�GH�ORV�VLHWH�EDOXDUWHV�KD\�GRV�0DFKRV��XQR�HQOR�PiV�HOHYDGR�GH�OD�SOD]D��FRQ�HO�ILQ�GH�GRPLQDU�HO�UHVWR�GH�OD�FROLQD��\�HO�RWURVREUH� HO� EDOXDUWH� HQ� TXH� ¦VH� WHUPLQD� HO� UHFLQWR� GHO� OODQR�� SDUD� FXEULUOR� HQ� ORSRVLEOH� SRU� HVWD� SDUWH§�� /D� SOD]D� FDUHFH� GH� IRVR�� FDPLQR� FXELHUWR�� SOD]D� GHDUPDV� \� GHPiV� REUDV� HVHQFLDOHV� TXH� LPSLGHQ� TXH� VH� DSUR[LPH� HO� HQHPLJR�)DOWDQ� HGLILFLRV� VHJXURV� SDUD� DORMDPLHQWR� GH� OD� JXDUQLFLyQ�� KRVSLWDOHV� \DOPDFHQHV��6yOR�KD\�XQ�DOPDFpQ�GH�SyOYRUD��GRV�VXEWHUUiQHRV�\�ODV�FDVDPDWDVGH�ORV�IODQFRV�TXH��SRU�VHU�GH�SRFD�FDSDFLGDG�VyOR�SXHGHQ�VHUYLU�GH�UHSXHVWRVD� VXV� EDWHUtDV�� (Q� GHILQLWLYD�� OD� SOD]D� HV� LQ~WLO� SDUD� HVH� WLHPSR�� \� UHIOH[LRQD3DEOR� 2UGRYiV� TXH� ¦DXQTXH� OD� LGHD� GH� VX� HGLILFDFLyQ� VHUtD� VLQ� GXGD�� OD� GHDVHJXUDU� DO� VREHUDQR� OD� SRVHVLyQ� GH� OD� <VOD�� HVWR� KHUD� VXEVHSWLEOH� FHUFD� GHWUHFLHQWRV�DxRV�DWUiV�TXH�VH�FRQVWUX\y��SRU�HO�SRFR�XVR�TXH�HQ�DTXHOOD�pSRFDVH�KDFtD�GH�OD�DUWLOOHUtD�HQ�ORV�VLWLRV��\�OR�DWUDVDGR�TXH�HVWDED�HO�DUWH�GH�KDFHUHVWRV�� SHUR� HQ� HO� GtD� TXH� XQR� \� RWUR� KDQ� OOHJDGR� D� VX�PD\RU� SHUIHFFLyQ�� QRSXHGH�GH�QLQJ~Q�PRGR�UHVLVWLU�XQD�LQYDVLyQ��QL�DVHJXUDU�OD�<VOD§���
����
��6H�DFDED�OD�(VWDFDGD�TXH�FHUUDED�HO�DUUDEDO�GH�OD�0DULQD���
����
�� ¦3RUW� G©,YLFH§�� SRU� 0U�� 7ULFDXOW�� $OIpUH]� GH� QDYtR�� 'HSyVLWR� GH� OD� 0DULQD� GH)UDQFLD���

����
�� ,EL]D� \� HO� DUUDEDO� GH� OD� 0DULQD�� SRU� GRQ� )UDQFLVFR� &RHOOR�� &RURQHO� GH,QJHQLHURV���
����
��$QWH�OD�QHFHVLGDG�GH�FUHFLPLHQWR�GHO�DUUDEDO��VH�GHUULED�OD�(VWDFDGD��D�OD�YH]TXH�VH�FRQVWUX\H�RWUD�TXH�SHUPLWD�OD�H[SDQVLyQ��HQWUH�DPEDV�HVWDFDGDV�VXUJLUi�(V�3REOH�1RX����
����
��� 6*(��,EL]D���������� 326$'$6��������������� 6*(��,EL]D������� 6*(��,EL]D������� 326$'$6������������
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��6H�FRQVWUX\H�HO�DFFHVR�DFWXDO�D�OD�SXHUWD�SULQFLSDO���
����
��6H�GHUULED�OD�VHJXQGD�HVWDFDGD���
����
��¦3ODQR�GHO�3XHUWR�GH�,EL]D§�SRU�HO�'HSyVLWR�+LGURJUiILFR���
����
�� ¦,VODV�%DOHDUHV��FDUWD�GH� ORV�)UHXV�HQWUH� ,EL]D� \�)RUPHQWHUD�Q�� ���§�� SRU� OD'LUHFFLyQ�GH�+LGURJUDItD���
����
��¦3RU�DFXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�VH�FHGLy�DO�$\XQWDPLHQWR��D�SUHFDULR��HOUHFLQWR�DPXUDOODGR���

����
�� ��� GH� HQHUR�� 'HFUHWR� GH� GHFODUDFLyQ� GH� 0RQXPHQWR� 1DFLRQDO�� ¦EDMR� HOFXLGDGR�\�FRQVHUYDFLyQ�GHO�([FPR��$\XQWDPLHQWR�GH�,EL]D§���
����
��RFWXEUH��HO�(MpUFLWR� WUDVSDVD�DO�$\XQWDPLHQWR� ORV� EDOXDUWHV�GH�VDQWD�7HFOD�\VDQWD�/XFtD���
����
�� MXQLR�� HO�(MpUFLWR� WUDQVILHUH�DO�$\XQWDPLHQWR�HO� EDOXDUWH�GH� VDQ� -XDQ� FRQ� ODVGHSHQGHQFLDV�DQHMDV���
��� 326$'$6��������������� 326$'$6��������������� 6*(��,EL]D������� 6*(��,EL]D������� 326$'$6��������������� 326$'$6��������������� 326$'$6��������������� 326$'$6������������
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����
��VHSWLHPEUH��HO�(MpUFLWR�FHGH�DO�$\XQWDPLHQWR� ORV�EDOXDUWHV�GH�VDQ�%HUQDUGR�VDQ�-RUJH�\�6DQWLDJR���
��RFWXEUH��(O�(MpUFLWR�FHGH�HO�EDOXDUWH�GH�VDQ�3HGUR�\�HO�5HYHOOtQ���
����
����GH�MXOLR��HO�(MpUFLWR�FHGH�DO�$\XQWDPLHQWR�HO�FDVWLOOR���
����
��'DOW�9LOD�\�VXV�IRUWLILFDFLRQHV�VRQ�GHFODUDGDV�3DWULPRQLR�GH�OD�+XPDQLGDG�SRUOD�81(6&2��MXQWR�FRQ�OD�QHFUySROLV�IHQLFLR�S~QLFD�GH�3XLJ�GHV�0ROLQV��HO�VLWLRDUTXHROyJLFR�IHQLFLR�GH�6D�&DOHWD��\�HO�SDLVDMH�FXOWXUDO�GH�ODV�6DOLQDV

��� 326$'$6��������������� 326$'$6��������������� 326$'$6������������
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��� $63(&726�+,67¾5,&26
����� /$�085$//$�0(',(9$/

/$�)257,),&$&,¾1�0(',(9$/
�5HIHUHQFLDV�&URQROyJLFDV6�� ,9� D�&�� ¦7LHQH� WDPELpQ� SXHUWRV� GLJQRV� GH� PHQFLyQ� \� JUDQGHVPXUDOODV�� \� XQ� Q~PHUR� FRQVLGHUDEOH� GH� FDVDV� DGPLUDEOHPHQWH� FRQVWUXLGDV§�'LRGRUR�GH�6LFLOLD�¥6��,�G�&�¥��TXH�OR�UHFRJH�GH�7LPHR�GH�6LFLOLD�¥�������D�&�¥��&RPHQWDULR�� H[LVWHQFLD� HQ� ,EL]D� GH� XQD� SRVLFLyQ� IRUWLILFDGD� FRQ� JUDQGHVPXUDOODV����� D&��� ¦$O� DFHUFDUVH� VXV� QDYHV�� (VFLSLyQ� VH� SXVR� DO� KDEOD� FRQ� ORVOHJDGRV�GH�0DOORUFD�\�0HQRUFD��TXH�OH�SLGLHURQ�SD]�\�DOLDQ]D��\�DVt�VH�YROYLy�D7DUUDJRQD��/D� IXHUWH� H� LQH[SXJQDEOH� FLXGDG�GH� ,EL]D VH�PDQWXYR� OHDO� D� ODPHWUySROL�� D� FRVWD� GH�PXFKD� VDQJUH� SURSLD� GHUUDPDGD� \� GHO� HVWUDJR� GH� VXVDOGHDV�\�SRVHVLRQHV�IRUiQHDV§� 7LWR�/LYLR�&RPHQWDULR�� H[LVWHQFLD� HQ� ,EL]D� GH� XQD� SRVLFLyQ� IRUWLILFDGD� FRQ� JUDQGHVPXUDOODV�������¦'HMDQGR�0DOORUFD�D�OD�L]TXLHUGD��GLy�YLVWD�D�,EL]D��FRQ�VXV�SXHUWRV\�HQVHQDGDV��FRQ�VXV�IHUDFHV�OODQXUDV�FLUFXLGDV�GH�SHGUHJRVRV�FHUURV��FRQ�VXIXHUWH�FLXGDG�GH�WULSOH�UHFLQWR��FX\RV�PXURV��JXDUQHFLGRV�GH�GRFH�WRUUHV�FHxLGR� GH� IRVR� H[FDYDGR� HQ� OD� SHQD� H� LQXQGDGR� SRU� DJXD� GH� FHUFDQDVODJXQDV��GLVWDEDQ�HQWUH�VL�GRV�WLURV�GH�VDHWD� $O�QRFWXUQR�GHVHPEDUFR�QR�VHRSXVR� UHVLVWHQFLD�� VLQR� FODPRUHR� \� UXLGR� GH� WURPSHWDV� \� ERFLQDV� GH� DPEDVSDUWHV�� $O� RWUR� GtD� DFDPSDQ� ORV� FULVWLDQRV�� OOXHYHQ� GHVGH� OD� SOD]D� ORVSUR\HFWLOHV��DYHQWXUDVH�DOJXQD�VDOLGD��WUiEDQVH�HVFDUDPX]DV��DOFDQ]DQGR�D�ODVQDYHV�ORV�GLVSDURV�GH�OD�FLXGDG�\�D�OD�FLXGDG�ORV�GH�ODV�QDYHV��$UUtPDQVH�D�ODPXUDOOD�LQJHQLRV�\�DULHWHV�SDUD�EDWLUOD�\�HVFDODV�SDUD�HO�DVDOWR��DO�QLYHO�GHORV� VLWLDGRV� DGDUYHV� DO]DVH� VREUH� UXHGDV� XQD� PyYLO� IRUWDOH]D� SDUDDWDFDUORV�SRU�DUULED��PLHQWUDV�DYDQ]DQ�DO�SLH� ORV�FRPEDWLHQWHV�DO� DEULJRGHO�WHVWXGR��D�FX\RV�UHSHWLGRV�JROSHV�VH�GHUUXPED�KDFLHQGR�UHWXPEDU�HOVXHOR��OD�UREXVWD�WRUUH��\�SHQHWUDQGR�SRU� OD�DPSOLD�EUHFKD�� ORV�FULVWLDQRVVH�DSRGHUDQ�GHO�SULPHU�UHFLQWR� (UD�HO��,�GH�MXOLR��ILHVWD�GH�6DQ�9IFWRU��HO�GH0DUVHOOD�� HO� ��� DO� FXPSOLUVH� OD� RFWDYD�� UHQGLGDV� RWUDV� GRV� WRUUHV�� HVDOODQDGD� OD� VHJXQGD� FHUFD� (VWUHFKiQGRVH�HO� VLWLR� DOUHGHGRU�GHO� DOFi]DU�UHGREODQ�ODV�PDTXLQDV�VXV�EDWHUtDV��\�DO�FDER��KHULGR�HQ�OD�JDUJDQWD�HO�MHIH�GHOD�GHIHQVD��HQWUpJDQVH�D�GLVFUHFLyQ��\�HO�GtD�GH�6DQ�/RUHQ]R�����GH�DJRVWR��VHHQDUERODQ� FRQ� WUHV� VDOYDV� GH� FODULQHV� ORV� HVWDQGDUWHV� GH� OD� FUX]��$� OD� WRPD
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VLJXLy�OD�GHPROLFLyQ�GH�ODV�IRUWDOH]DV \�OD�OLEHUWDG�GH�ORV�FDXWLYRV��WUDtGRV�GHDFi�\�GH�DOOi�HQ�FLHQ�H[FXUVLRQHV�GH�ORV�LQILHOHV�FRUVDULRV��&RSLRVD�IXH�OD�SUHVD�KDEtD� HPSH]DGR� GHVGH� HO� GHVHPEDUFR� \� FRQWLQXDGR� GXUDQWH� HO� VLWLR� GH� ODFLXGDG�HO�PHURGHR�SRU� OD�FDPSLxD��\�JXDUGDGRV�FDGD�FXDO� ORV�GHVSRMRV�FRPRSXGR��SDUWLHURQ�GLH]�GtDV�GHVSXpV�SDUD�0DOORUFD§��/LEHU�0DLROLFKLQXV�GH�*HVWLV3LVDQRUXP�,OOXVWULEXV�&RPHQWDULR��H[LVWHQFLD�HQ�,EL]D�GH���UHFLQWRV�R�� OtQHDV�GH�PXUDOODV��TXHHQ� OD� FUyQLFD� VH� PH]FODQ� DO� QXPHUDU� GLVWLQWDV� SHUWHQHQFLDV� R� HVWUXFWXUDV�FRQWUDGLFWRULDV� HQWUH� Vt�� FRQ� TXH� FRQWDED� FDGD� XQR� GH HOORV�� ��� WRUUHV�� IRVRH[FDYDGR�HQ�OD�SHxD�D�OD�YH]�TXH�LQXQGDGR�SRU�DJXD��(QWUH�FDGD�XQR�GH�HOORVVH�PHQFLRQD�TXH�KD\�XQD�VHSDUDFLyQ�GH�¦GRV�WLURV�GH�VDHWD§����6H�GHVWDFD� OD�H[LVWHQFLD�GH�¦XQ�PXUR�FRQ���� WRUUHV§� �(Q�FXiO�GH� ORVWUHV�UHFLQWRV�VH�VH�VLWXDEDQ"��3UHVXPLEOHPHQWH��VH�UHILHUH�DO�UHFLQWR�VXSHULRU��DOTXH�ORV�DWDFDQWHV�FRQVLGHUDUtDQ�FRPR�HO�PiV�IXHUWH�\�PHMRU�GHIHQGLGR�FRQ�ODV���WRUUHV� ��FRQVWUXLGDV�FRQ�VLOODUHV"��FLWDGDV�HQ� OD�&UyQLFD��$GHPiV��HQ�HO�VHVLWXDUtD� OD�VHGH�GHO�JRELHUQR�GH� OD�FLXGDG��SRU� OR�TXH�SDUD�HOORV��SRU� WDQWR��HOHVSDFLR�FRPSUHQGLGR�HQ�pO�VHUtD�OD�YHUGDGHUD�FLXGDG���� ¦IRVR� H[FDYDGR� HQ� OD� SHxD§� 3RGUtD� UHIHULUVH� D� FXDOTXLHU� WUDPR� GHFXDOTXLHUD�GH�ORV�WUHV�UHFLQWRV�TXH�VH�PHQFLRQDQ��3HUR�OR�TXH�QR�SHQVDPRV�HVTXH�HO�IRVR�IXHUD�FRQWtQXR���� ¦IRVR� LQXQGDGR� SRU� DJXD� GH� FHUFDQDV� ODJXQDV§�� VLQ� GXGD� DOJXQD�� HOUHFLQWR�DO�TXH�SXGLHUD�DIHFWDU�\�SURWHJHU�GLFKR�IRVR�K~PHGR�VH�KD�GH VLWXDU�HQOD�SDUWH�PiV�EDMD�GH�OD�FLXGDG�\�HQ�HO�OODQR�SDUD�TXH�SRU�DKt�SXGLHUD�SHQHWUDU�HODJXD� GH� �ODV� ODJXQDV� R� GHO�PLVPR�PDU"�� 3RU� WDQWR�� FUHHPRV� TXH� OD� FUyQLFDSLVDQD� VH� HVWi� UHILULHQGR� PX\� FODUDPHQWH� DO� UHFLQWR�PiV� H[WHULRU� GH� ,EL]D�� RWHUFHU�UHFLQWR��3RU�OR�GHPiV��HV�OyJLFR�TXH�ODV�PXUDOODV�GH�OD�FLXGDG�WUDWDUDQ�GHDFHUFDUVH� OR� Pi[LPR� SRVLEOH�� SDUD� GHIHQGHUOR�� D� OD� HQVHQDGD� R� SXHUWR�YHUGDGHUD� UD]yQ� GH� OD� H[LVWHQFLD� GH� OD� FLXGDG�� 1R� VHUtD� OyJLFR� TXH� HQWUH� HOSXHUWR� \� ODV�PXUDOODV� VH� GHMDUD� XQ� HVSDFLR� OLEUH�� VREUH� WRGR� HQ� OD� SDUWH�PiVRFFLGHQWDO��SDUD�TXH�SRU�HVH� WUHFKR�SXGLHUD�SHQHWUDU� GHVGH� WLHUUD�SRWHQFLDOHVIXHU]DV�HQHPLJDV��3RU�FRQWUD��HO�HVSDFLR�PiV�RULHQWDO�HQWUH�HO�FHUUR�\�HO�PDU�QRVH� GHIHQGLy� HQ� pSRFD� PHGLHYDO�� TXHGDQGR� FRPR� DUUDEDO�� 6H� FRQVLGHUy� TXHHVWDED�VXILFLHQWHPHQWH� SURWHJLGR�GHVGH� SRU� OD�PXUDOOD� GHO� WHUFHU� UHFLQWR�� TXHLPSHGtD� HO� SDVR�KDFLD� pO� FRQ� XQD� DWDTXH� GHVGH� WLHUUD�� 2WUD� FRVD� VHUtD�� VL� HODWDTXH� VH� UHDOL]DUD� GHVGH� HO� PDU�� GHVGH� HO� PLVPR� SXHUWR�� (Q� HVH� FDVR�� ODGHIHQVD�FRQVLVWLUtD�HQ�LPSHGLU�HO�GHVHPEDUFR�GHVGH�HO�SXHUWR��(Q�GHILQLWLYD��ODVGHIHQVD� FRQVWLWXLGD� SRU� HO� WHUFHU� UHFLQWR� VH� UHDOL]y� FRQ� YLVWDV� D� LPSHGLU� XQDWDTXH�GHVGH�WLHUUD�FRQ�WURSDV�GHVHPEDUFDGDV�HQ�RWUR�SXQWR�GH�OD�LVOD��PiV�RPHQRV�GLVWDQWH����6HUtD�HO�UHFLQWR�H[WHULRU�HO�TXH�ORV�FULVWLDQRV�WRPDQ�HO����GH�MXOLR��GtD�GH6DQ�9LFWRU� GH�0DUVHOOD��(O� WRPDGR�HO� GtD� ��� GHO�PLVPR�PHV�� VHUtD� HO� UHFLQWRLQWHUPHGLR��R����UHFLQWR��D�PHGLD�ODGHUD�GHO�FHUUR��(O����GH�DJRVWR�IXH�UHQGLGRHO�UHFLQWR�VXSHULRU�R�DOPXGDLQD��4XH�DTXt�HV�FLWDGR�FRPR�¦DOFi]DU§����7UDV�OD�WRPD�GH�OD�FLXGDG��VRQ�GHUULEDGDV�R�GHVPRFKDGDV�SDUWH�GH�ODVGHIHQVDV������� ¦&XDQGR� HVWXYLHURQ� ORV� LQJHQLRV� SUHSDUDGRV�� HO� IXQGLEXOR� \� HOWUDEXTXHWH�WLUDURQ�DO�FDVWLOOR�\�D�OD�YLOOD��\�KDELD�DOOL�WUHV�PXURV�XQR�VREUHRWUR��\�HO�IXQGLEXOR��TXH�QR�WLUDED�WDQWR��WLUDED�D�OD�YLOOD�\�HO�WUDEXTXHWH�DOFDVWLOOR��<�FXDQGR�YLHURQ�TXH�HO�PXUR�GH� OD�YLOOD�VH�UHVTXHEUDMDED�SRU�HOIXQGLEXOR� TXH� OH� WLUDED�� FRPHQ]DURQ� D� FDYDU� <� FXDQGR� ORV� GH� OD� KXHVWH
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YLHURQ� TXH� KRUD� HUD� GHO� FRPEDWH�� DVHGLDURQOHV� SULPHUDPHQWH� FRQ� SHTXHxDVHVFDUDPX]DV�� <� FXDQGR� YLHURQ� TXH� KRUD� HUD� GH� FRPEDWLUOHV�� DUPyVH� WRGD� ODKXHVWH��\�WRPDURQ�WRGD�XQD�FHUFD�GHO�PXUR�GH�OD�YLOOD� <�FXDQGR�YLHURQ�ORVVDUUDFHQRV�TXH�DTXHOOD�KDEtDQ�SHUGLGR��UHWLUiURQVH�\�QHJRFLDURQ�VX�UHQGLFLyQ�<�-XDQ�&KLFR�TXH�HUD�GH�/pULGD��IXH�HO�SULPHU�KRPEUH�TXH�HQWUy�HQ�OD�FHUFDGHO�PXUR�GH�OD�YLOOD��<�DVt�WXYLHURQ�GH�HVWD�PDQHUD�OD�YLOOD�\�HO�FDVWLOOR��VLQ�TXHHO�WUDEXTXHWH�KXELHUD�WLUDGR�GLH]�SLHGUDV§� /OLEHU�GHOV�)HLWV�GH�-DLPH�,�&RPHQWDULR��VH�GLIHUHQFLD�HQWUH�FDVWLOOR�\�OD�YLOOD�¥FRQ�WUHV�UHFLQWRV¥��(VGHFLU�� HQ� ,EL]D� VH� GLVWLQJXHQ� FRQ� FODULGDG� ODV� �� VXFHVLYDV� GHIHQVDV� FRQ� TXHFXHQWD�� HO� DOFi]DU� R� FDVWLOOR�� OD� DOPXGDLQD� R� FLXGDGHOD� ��� UHFLQWR�� \� ORV� GRVUHVWDQWHV� UHFLQWRV� GH� OD� YLOOD�� TXH� VHUtDQ� HO� LQWHUPHGLR�� D� PHGLD� ODGHUD�� \� HOH[WHULRU��MXQWR�DO�SXHUWR�������¦��\�OD�YLOOD�HV�SREODGD�HQ�XQ�RWHUR�DOWR�TXH�HVWD�MXQWR�FRQ�HO�PDU�\�WLHQH�WUHV�FHUFDV��\�HQWUH�FDGD�FHUFD�PRUD�JHQWH��\�WLHQH�XQ�FDVWLOOR�HQ�ORPDV�DOWR�GH�OD�YLOOD�KDFLD�HO�PDU��\�WLHQH�DOWDV�WRUUHV�\�FHUFD�VREUH�VL� \�ODLJOHVLD�GH�OD�YLOOD�HVWD�D�SDU�GHO�FDVWLOOR��\�WLHQH�XQD�WRUUH�DOWD�TXH�FRQWLHQHFRQ�HO�GLFKR�FDVWLOOR��\�FHUFD�GH�OD�YLOOD�\�FDVWLOOR�GH�SDUWHV�GH� IXHUD�XQDVROD�FHUFD����<�HQ�OD�FHUFD�GH�OD�YLOOD�KD\�XQD�WRUUH�HQ�TXH�HVWDQ�KHFKDVXQDV�FDVDV�� TXH� OODPDQ� OD� 7RUUH� GH�$YLFHQD� \� GLFHQ� TXH�GH� HVWD� LVOD� IXHQDWXUDO�$YLFHQD��\�OD�FHUFD�\�WRUUHV�GH�HOOD�HVWiQ�SHGUDGDV�GH�LQJHQLRV�TXHHO� 5H\� 3HGUR� KL]R� ODQ]DU�� FXDQGR� OD� WXYR� FHUFDGD§� 5X\� *RQ]iOH]� GH&ODYLMR�&RPHQWDULR��FRPR�HQ�HO�WH[WR�GH�������DxDGLHQGR�DOJXQRV�GHWDOOHV�VREUHORV� QRPEUHV� DOJXQD� WRUUH�� VH� GLIHUHQFLD� HQWUH� FDVWLOOR� \� OD� YLOOD� ¥FRQ� WUHVUHFLQWRV¥�� (V� GHFLU�� HQ� ,EL]D� VH� GLVWLQJXHQ� FRQ� FODULGDG� ODV� �� VXFHVLYDVGHIHQVDV� FRQ� TXH� FXHQWD�� HO� DOFi]DU� R� FDVWLOOR�� OD� DOPXGDLQD� R� FLXGDGHOD� ���UHFLQWR�� \� ORV� GRV� UHVWDQWHV� UHFLQWRV� GH� OD� YLOOD�� TXH� VHUtDQ� HO� LQWHUPHGLR�� DPHGLD� ODGHUD�� \� HO� H[WHULRU�� MXQWR� DO� SXHUWR�� 'H� WRGDV� IRUPDV�� DEUHYLDQGR�� HODXWRU�GLVWLQJXH�PX\�ELHQ�HQWUH�OR�TXH�HV�HO�FDVWLOOR�\�OD�YLOOD��3RU�WDQWR��HQ�OR�TXHVH�UHILHUH�D�OD�FHUFD�GH�OD�YLOOD��D�SDUWH�GH�PHQFLRQDU�TXH�WLHQH���UHFLQWRV��VyOROH� LQWHUHVD�OD�PXUDOOD�TXH�DIHFWD�DO�H[WHULRU�\�QR�D� ORV� WUDPRV� LQWUDXUEDQRV�GHFDGD�XQR�GH�ORV�UHFLQWRV�
,GHQWLILFDFLyQ�GH�ORV�UHFLQWRV�PHGLHYDOHV�$� SDUWLU� GH� ODV� UHIHUHQFLDV� FURQtVWLFDV� UHFRJLGDV� HQ� ODV� OtQHDV� TXHDQWHFHGHQ��GH�ODV� LQWHUSUHWDFLRQHV�GDGDV�SRU�GLVWLQWRV�DXWRUHV��&267$�������326$'$6�� ������ D� SDUWLU� GH� ORV� UHVWRV� FRQVHUYDGRV� \� GH� OD� SODQLPHWUtDKLVWyULFD�GH� OD�FLXGDG��GH� ORV�GDWRV�DUTXHROyJLFRV�REWHQLGRV�D� OR� ODUJR�GH� ORV~OWLPR� DxRV� HQ� OD� 'DOW� 9LOD� GH� ,EL]D� SRU� YDULRV� LQYHVWLJDGRUHV� �*855($� 	0$57º1��������������5$0¾1��������\�GH�OD�REVHUYDFLyQ�SHUVRQDO�GH�WRGR�HOFRQMXQWR�� SURSRQHPRV� OD� VLJXLHQWH� KLSyWHVLV� VREUH� ODV� IRUWLILFDFLRQHVPHGLHYDOHV�GH� OD�FLXGDG�GH� ,EL]D�� WUDWDQGR�GH�H[SOLFDU�DTXHOORV�DVSHFWRV�TXHQRV�DFHUFDQ�R�VHSDUDQ�GH�ODV�LQWHUSUHWDFLRQHV�UHDOL]DGDV�KDVWD�DKRUD�'H� WRGDV� IRUPDV��DQWHV�GH�HQWUDU�HQ�HO�GHWDOOH�FRQFUHWR�GH�FDGD�XQR�GHORV�UHFLQWRV��FRQYLHQH�GHFLU�TXH�ORV�WH[WRV�PHGLHYDOHV�GH�UHIHUHQFLD�GHEHQ�VHUWRPDGRV� FRQ� SUHFDXFLyQ�� SXHV� QXQFD� VDEUHPRV� FRQ� FHUWH]D� TXp� IXH� OR� TXHFDGD�XQR�GH� ORV�DXWRUHV�YLR�HQ�SHUVRQD�\�GLUHFWDPHQWH��DXQTXH�WRGRV�\�FDGDXQR�GH�HOORV�HVWXYLHUDQ�SUHVHQWHV�HQ� ,EL]D�HQ�DOJ~Q�PRPHQWR�GH�VX�YLGD��(VDVt��TXH�DGHPiV�GH� ORV�GDWRV�TXH�REWXYLHURQ�GH�VX�REVHUYDFLyQ�GLUHFWD�GH� OD
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IRUWLILFDFLyQ��RWURV�PXFKRV�ORV�WRPDUDQ�GH�RtGDV��$GHPiV��QR�VDEHPRV�TXp�HVOR�TXH�HQWHQGtDQ� WRGRV�\� FDGD�XQR�GH� ORV� DXWRUHV�PHGLHYDOHV�SRU� ¦UHFLQWR§� R¦PXUR§�� SXHV� PLHQWUDV� TXH� DOJXQRV� LQGLYLGXDOL]DQ� DO� FDVWLOOR� RWURV� SDUHFHQHQJOREDUOR�GHQWUR�GH� OD�FHUFD�VXSHULRU��3RU�RWUD�SDUWH��HV�GLItFLO�VDEHU�VL� WRGRVORV�UHFLQWRV�FRH[LVWLHURQ�D�OR�ODUJR�GH�WRGD�OD�(GDG�0HGLD��SXHV�PX\�ELHQ�FDEHOD�SRVLELOLGDG�GH�TXH��VL�ELHQ�VLHPSUH�VH�KDEOD�GH�OD�H[LVWHQFLD�GH�WUHV�UHFLQWRV�SXGLHUD�VXFHGHU�TXH�QR�IXHUDQ�ORV�PLVPRV�HQ�WRGD� OD�(GDG�0HGLD�¥HV�GHFLU�TXH�VLHPSUH�H[LVWLHUDQ�WUHV��SHUR�TXH�XQ�SULPHUR��XQ�VHJXQGR�R�XQ�WHUFHUR�HQXQD� GHWHUPLQDGD� pSRFD� QR� IXHUDQ� HTXLYDOHQWHV� HQ� RWUD� SRVWHULRU� DO� VHUGHUULEDGR�FXDOTXLHUD�GH�ORV�DQWHULRUHV�\�VHU�VXVWLWXLGR�SRU�RWUD�PXUDOOD�HQ�RWUDOtQHD�GHO�SHUtPHWUR�GHO�FHUUR¥�6HJ~Q� HOOR�� LGHQWLILFDPRV� WUHV� UHFLQWRV� PHGLHYDOHV�� TXH�� GHVGH� OD� SDUWHPiV�LQWHULRU�\�PiV�HOHYDGD�GH�OD�FLXGDG��YDQ�GHVFHQGLHQGR�SRU�OD�ODGHUD�QRUWH�(Q� QXHVWUD� RSLQLyQ�� FRQ�PXFKRV� DxDGLGRV�� FDPELRV�� DPSOLDFLRQHV�� UHIRUPDV�HWF��� WRGRV� HOORV� VRQ� GH� FURQRORJtD� LVOiPLFD�� DQWHULRUHV�� SRU� WDQWR�� DO� DWDTXHFDWDODQR�SLVDQR� GH� ������ 6HJ~Q� H[SOLFDUHPRV�� GH� WRGRV� HOORV�� HO� TXH� PiVPRGLILFDFLRQHV� KD� VXIULGR� D� OR� ODUJR� GH� OD� (GDG� 0HGLD�� WDQWR� HQ� VX� WUD]DGRFRPR� HQ� FDVL� WRGRV� VXV� FRPSRQHQWHV� GHIHQVLYRV�� HV� HO� PiV� H[WHULRU� � ���UHFLQWR���3RU�~OWLPR��VH�GHVFXEUHQ�XQ����JUXSR�GH�REUDV�\D�UHQDFHQWLVWDV�SHURLQPHGLDWDPHQWH�DQWHULRUHV�DO�UHFLQWR�FRQVWUXLGR�SRU�HO�LQJHQLHUR�&DOYL�\�GHO�TXHD~Q� TXHGDQ� YLVLEOHV� DOJXQRV� GH� VXV� HOHPHQWRV� \� HVWUXFWXUDV� TXH� KHPRVHQJOREDGR�HQ�XQ�JHQpULFR�DSDUWDGR�GH�REUDV�GH�WUDQVLFLyQ/RV�WUHV�UHFLQWRV�PHGLHYDOHV�VRQ�ORV�VLJXLHQWHV�¥HQ�OR�TXH�FDEH��\�SDUDQR� GDU� OXJDU� D� FRQIXVLRQHV�� XWLOL]DPRV� OD� QXPHUDFLyQ� GH� WRUUHV� GDGD� SRU� $�&RVWD�������¥�3ULPHU� UHFLQWR� �DOFD]DED�R�DOPXGDLQD� \� DOFi]DU� R� FDVWLOOR��� FRPR� HQRWUDV�FLXGDGHV�GH�SDVDGR� LVOiPLFR�� HQ�HO� VH�GLVWLQJXHQ�GRV�]RQDV�VHSDUDGDVSRU�XQ�PXUR�� OD�VHGH�GHO�JRELHUQR�HQ�Vt� �DOFi]DU�R�FDVWLOOR��\�HO� UHFLQWR�PLOLWDU�DOFD]DED�R�DOPXGDLQD���6H� WUDWD�GHO� UHFLQWR� GH� ,EL]D�TXH�SRVHH� ORV� DSDUHMRV�VLOODUHV��PHMRU�FRQVHUYDGRV��\�TXH�GHQRWDQ�XQD�PD\RU�DQWLJ�HGDG��'H�SODQWDTXDVL� UHFWDQJXODU��DFDEDGD�HQ�XQ�HVSROyQ�RFFLGHQWDO��FRQVWD�GH� ODV� WRUUHV�GHSODQWD�UHFWDQJXODU��,�D�,9��9,,,�D�;,,,�9,�D�9,,�(O� DOFi]DU� R� FDVWLOOR� HVWi� FRPSUHQGLGR� GHQWUR� GH� pO�� RFXSDQGR� OD� SDUWHPiV� RULHQWDO�� FRPSUHQGLHQGR� ODV� WRUUHV�� ,�� ,,� ,,,�� ,9�� 9� �SUHVXPLEOH��� 9,� \� 9,,�6HGH� GHO� JRELHUQR� GH� OD� LVOD�� D� OR� ODUJR� GH� OD� KLVWRULD� KD� FRQRFLGR�P~OWLSOHVUHIRUPDV�� DxDGLGRV�� FKDSDGRV�� HWF��� SHUR�� HQ� OR� IXQGDPHQWDO�� FRQVHUYD� VXRULJHQ� LVOiPLFR� HQ� VX� WUD]D� \� HQ� VX� DSDUHMR� GH� VLOODUHV�� PXFKRV� GH� HOORVUHXWLOL]DGRV�6HJXQGR� UHFLQWR�� SDUWLHQGR� GH� OD� WRUUH� ,� GHO� �H UHFLQWR�� VH� DGHQWUD� SRUGHEDMR� GH� OD� FDWHGUDO� \� GHO� DFWXDO� PXVHR� GH� ,EL]D� ¥MXQWR� DO� HGLILFLR� GH� OD8QLYHUVLGDG�TXH�OH�VLUYH�GH�DOEHUJXH��GHVWDFD�D~Q�OD�SUHVHQFLD�GH�XQD�WRUUH�GHWDSLDO� �KR\� HQIRVFDGD�� GH� SUHVXPLEOH� RULJHQ� LVOiPLFR�� (Q� ORV� EDMRV� GH� HVWHHGLILFR�VH�KDQ�HQFRQWUDGR�UHVWRV�GH�YDULRV�PXURV�TXH�VH�KDQ�TXHULGR�LGHQWLILFDUFRQ� WRUUHV�PHGLHYDOHV¥��/DV� WRUUHV� TXH� FRPSUHQGHQ� VRQ�� ;,9�;9,,,�� OD� ;9,,,ELV� ¥HQ� HO� OXJDU� HQ� HO� TXH� KR\� VH� OHYDQWD� OD� WRUUH�SODWDIRUPD� ;9,,,�SHUWHQHFLHQWH�D�XQD�UHIRUPD�UHQDFHQWLVWD¥��;,;�;;,�� ORV�UHVWRV�GH� OD�;;,,�ELV
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�GH�WDSLDO��¥FRUWDGD�\�PHGLR�WDSDGD�SRU�ODV�UHFLHQWHV�HVFDOHUDV�GHO�3��&DOYL¥�OD�;;,,,�;;,9�/DV� WRUUHV� ;;9� \� ;9,� Vt� TXH� H[LVWHQ�� SHUR� VX� SODQWD�� WUD]D� \� VLWXDFLyQGLILHUH�D� OD�SURSXHVWD�HQ� VX�PRPHQWR� SRU�$��&RVWD� �������� SXHV� ORV� WUDEDMRVDUTXHROyJLFRV� UHDOL]DGRV� SRU�5��*XUUHD� \�$��0DUWtQ� ������� KDQ� FODULILFDGR� GHIRUPD� WDQJHQFLDO� OR� VDELGR� KDVWD� HO�PRPHQWR�GH� WRGD� HVWD� ]RQD�� (QWUH� RWURVUHVWRV�FRQVWUXFWLYRV�\�DGHPiV�GHO�SDUDPHQWR�GH� OD�PXUDOOD� LVOiPLFD� UHDOL]DGDHQ�PDPSRVWHUtD�\�TXH�FRQRFLy�GLIHUHQWHV�FKDSDGRV�\�UHIRUPDV��DSDUHFLHURQ�ODVWUD]DV� GH� GRV� WRUUHV�GH� WDSLDO� LVOiPLFDV� TXH�TXHGDURQ� LPEXLGDV�HQ� ODV� REUDVEDMRPHGLHYDOHV�TXH�DIHFWDURQ�D�WRGR�HVWH�VHFWRU��(V�DVt��TXH�HVWDV�GRV�WRUUHVVH� LQFOX\HURQ�GHQWUR�GH�RWUDV�GRV�VHQGDV� WRUUHV�GH�PD\RU� WDPDxR�\�GLIHUHQWHDSDUHMR�� ODV� FXDOHV� ODV�YLQLHURQ�D�VXVWLWXLU�HQ�VX� IXQFLyQ�GH�YLJLODQFLD�GH�WRGRHVWH�iUHD�GHO�FHUUR��LQPHGLDWR�D�OD�$OPXGDLQD��(VWH�UHFLQWR�UHPDWD�HQ�OD�WRUUH�;LGHO����$��&RVWD� �������� VLQ�DSHQDV� QLQJ~Q�GDWR� FRQVWUXFWLYR�� SHUR� DSR\iQGRVHHQ� OD�FXUYD�GH�QLYHO�HQ� OD�TXH�VH�VLW~DQ� ODV� WRUUHV�;9,�\�;;9�\�HQ�HO�H[WUDxRTXLHEUR� TXH� VH� SURGXFLUtD� HQWUH� ODV� WRUUHV� ;;9,� \� ;9,,� VL� IXHUD� UHDOLGDG� HOWUD]DGR� TXH�� HQWUH� RWURV� DXWRUHV�� FRPR� (�� 3RVDGDV� �������� QRVRWURV� DKRUDSURSRQHPRV��GHILHQGH� OD�FRQWLQXDFLyQ�GHO� ��� UHFLQWR�SRU�GLFKD�FXUYD�GH�QLYHO�WHQLHQGR�D�ORV�UHVWRV�GH�OD�FDSLOOD�GH�6��&LULDFR�FRPR�XQ�HOHPHQWR�IRVLOL]DGR�GHDOJXQD�GH�ODV�WRUUHV�TXH�VH�FRPSUHQGHUtDQ�HQ�HVWH�UHFLQWR�7HUFHU�UHFLQWR��GH�HVWH�UHFLQWR��GHO�TXH�GHIHQGHPRV�VX�H[LVWHQFLD�\D�HQHO�SHUtRGR�LVOiPLFR��HQ�OD�DFWXDOLGDG��\�D~Q�FRQ�UHVHUYDV�SRU�OR�OLPLWDGR�GHO�iUHDH[FDYDGD�SRU�5��*XUUHD�\�$��0DUWtQ��DSHQDV�TXHGDQ�RWURV�UHVWRV�RULJLQDOHV�GHVX� WUD]DGR�SULPLWLYR�TXH�HO� HVTXLQD]R�GH�XQD� WRUUH� GH� SODQWD� UHFWDQJXODU� TXHIXH�FRUWDGD�SRU�ODV�UHIRUPDV�EDMRPHGLHYDOHV�GH�WRGR�HVWH��H UHFLQWR��3HUR��D~QDVt�� VDOYDQGR� GLYHUVRV� UHWUDQTXHRV� HQ� OD� OtQHD� GH� PXUDOODV� ¥HIHFWLYDPHQWHGRFXPHQWDGD�HQ�OD�H[FDYDFLyQ�GHO�HQWRUQR�GHO�OD�WRUUH�1RYD¥��OD�FRQVWUXFFLyQGH�DOJXQDV�FRUWLQDV�HQ�]LJ�]DJ�\�GH�DOJXQDV�RWUDV�WRUUHV�¥HQ�OR�IXQGDPHQWDO�GH� ODV� TXH� SUHVXPLEOHPHQWH� VH� FRQVWUX\HUDQ�� VyOR� VH� FRQVHUYDQ� ODV� GRVJUDQGHV� WRUUHV�GH�SODQWD�FLUFXODU�TXH�KDFHQ�GH�HVTXLQD�D� WRGR�HO� UHFLQWR¥�HOWUD]DGR� JHQHUDO� QR� GLILHUH� GHO� VHxDODGR� SRU� $�� &RVWD� �������� (V� GHFLU�� WRUUH;9,,,�ELV�;;;��6yOR�D�SDUWLU�GH�HVWD�~OWLPD�WRUUH�¥¦OD�WRUUH�QRYD§¥��DSXQWDPRVOD�H[LVWHQFLD�GH�XQD�QXHYD�WRUUH��GH�OD�TXH�VH�FRQVHUYD�XQD�SDUWH�GH�VX�DO]DGR�DGHPiV� GH� VX� GLEXMR� HQ� HO� SODQR� GH� OD� UHFRQVWUXFFLyQ� GHO� DO]DGR� GH� ODVGHIHQVDV� GHO� EDOXDUWH� GH� 6DQ� 3HGUR�� TXH� TXHGy� HPEXWLGD� GHQWUR� GH� GLFKREDOXDUWH�� 6HJ~Q� HOOR�� GH� FRQILUPDUVH� VX� H[LVWHQFLD�� DEUtD� TXH� PRGLILFDU� HOWUD]DGR�GHO�SDUDPHQWR�TXH�HQOD]DUtD�FRQ�OD�WRUUH�;;,�ELV�GHO����UHFLQWR��DGHPiVGH�OD�SRVLELOLGDG�GH�OD�H[LVWHQFLD�GH�RWUD�WRUUH�HQWUH�HVWD�~OWLPD�\�OD�TXH�DKRUDSURSRQHPRV�2EUDV�GH�WUDQVLFLyQ�SUHYLDV�DO�UHFLQWR�UHQDFHQWLVWD��$SXQWDPRV� DTXt� VX� LGHQWLILFDFLyQ� VLJXLHQGR� OD� WHUPLQRORJtD� GH� &RVWD�6REUH� ORV� GDWRV� KLVWyULFRV� GH� HVWDV� REUDV� YpDVH� HO� DSDUWDGR� VLJXLHQWH� \� VXDQiOLVLV�WpFQLFR�
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IXQGDPHQWDOPHQWH�� OD� SDUWH� FRQVHUYDGD�GH�HVWH�PRPHQWR�� UHIOHMDGD� FRQEDVWDQWH�FODULGDG�HQ�OD�OODPDGD�7UDoD�GH�,YLoD��GH�������$*6��0�3��\�'��9����(VWDGR�� OHJ�� �������� VH� FRUUHVSRQGH� FRQ� OD� WRUUH�SODWDIRUPD� ;9,,,� \� ODSODWDIRUPD�;,,��$SDUWH�GH�HOOR��VH�PDFL]DURQ�ORV�WUDPRV�FRPSUHQGLGRV�HQWUH�ODVWRUUHV�;,9�\� OD�FDWHGUDO� �HGLILFLR�GH� OD�8QLYHUVLGDG���HQWUH� OD� WRUUH� ,�9,,�9,�;,,,�;,,�;,��$GHPiV��VH� OHYDQWDURQ�WUHV�EDOXDUWHV��HO�SULPHUR�DSR\DGR�HQ�HO�iEVLGHGH�OD�FDWHGUDO��HQ�HO�OXJDU�TXH�GHVSXpV�RFXSDUtD�HO�EDDOXDUWH�GH�6DQWD�7HFOD��HOVHJXQGR��SRU�GHODQWH�\�HQWUH�ODV�WRUUHV�;,,�\�;,,,��DO�HVWH�\�FDVL� LQPHGLDWR�D� ODSRVLFLyQ�GRQGH�FRQ�SRVWHULRULGDG�VH�FRQVWUXLUtD�HO�EDOXDUWH�GH�6DQ�-RUJH��\�DOVXU� GH� OD� WRUUH� ;;,9�� TXH� TXHGDUtD� HQJOREDGR� SRU� HO� SRVWHULRU� EDOXDUWH� GH6DQWLDJR��3RU�~OWLPR��VH� OHYDQWDURQ�GRV�VHQGDV�SODWDIRUPDV�EDMDV�� OD�SULPHUD�MXQWR�\�DO�RHVWH�GHO�EDVWLyQ�;9,,,��\�OD�VHJXQGD�SRU�GHEDMR�GH�O�EDVWLyQ�;;,,�

/$6�)257,),&$&,21(6�'(�75$16,&,¾1
(Q������GRQ�%HUQDUGLQR�GH�0HQGR]D�LQIRUPDED�VREUH�HO�HVWDGR�GH�,EL]D�TXH��HVWi� OD� WLHUUD� IODFD�SRU� OD�SDUWH� GRQGH�D\�XQRV�PROLQRV�GH�YLHQWR� \�SRU�HVWDUKD]LD�DOOt� ODV� FDVDV�GH�DOJXQRV�SULQFLSDOHV�QR�FRQVLHQWHQ� WHUUDSOHQDOOR� \D� SRUDOOt� ORV� KDQ� WRPDGR� RWUD� YH]� \� SDUHoH� TXH� ORV� SRGtDQ� WRPDU� DJRUD� VL� ORVHPSUHQGHQ�� /D� PDOD� IRUWLILFDFLyQ� HUD� OD� FDXVD� GH� TXH� QR� KXELHUD� GHMDGRDUWLOOHUtD� HQ� OD� LVOD�� \� UHFRPHQGDED� TXH� GHVGH� 9DOHQFLD� VH� HQYLDUD� D� DOJXLHQTXH�HQWHQGLHUD�GH�IRUWLILFDFLyQ��+DEtD�TXH�TXLWDU�DGHPiV�ODV�FDVDV�TXH�HVWDEDQVREUH�ODV�WRUUHV�\�PXUDOODV��SRUTXH�QR�VH�SRGtD�SHUPLWLU�TXH�HO�LQWHUpV�SDUWLFXODUGH�DOJXQRV��VH�SUHILHUD�DO�ELHQ�S~EOLFR�GH�WRGRV����� 7HQtD�\D�SRU� OR�WDQWR�XQDLGHD�GH� ORV�SUREOHPDV�TXH� LED�D�SODQWHDU�HVD� IRUWLILFDFLyQ��DVt�TXH�VX� WDMDQWHUHFRPHQGDFLyQ�GH�TXH�VH�SDUDVHQ� ODV� REUDV� TXH� VH� KDFtDQ�HQ������� HVWDUtDUHODFLRQDGD�FRQ� OD� OOHJDGD�SRU� ILQ�D� ,EL]D� GHO� IDPRVR� LQJHQLHUR�-XDQ�%DXWLVWD&DOYL�D�ILQDOHV�GH�HVH�DxR��1R�HV�GH�H[WUDxDU�TXH�FRQ�HVWRV�DQWHFHGHQWHV��GHORV�TXH�HVWDUtD�LQIRUPDGR�\�TXH�pO�PLVPR�SXGR�FRPSUREDU��TXH� OD�SDUWH�KDFLDORV� 0ROLQRV� IXHUD� OR� SULPHUR� TXH� KL]R� &DOYL� GH� OR� SUR\HFWDGR� SDUD� OD� QXHYDREUD��\�DOOt�VH�KLFLHURQ�ORV�WUHV�SULPHURV�EDOXDUWHV�FRQ�VXV�FRUWLQDV�

/D� ILJXUD� GH� GRQ� %HUQDUGLQR� GH�0HQGR]D�� FRPR� ODV� GH� RWURV� JUDQGHVPLOLWDUHV� �$QGUHD�'RULD��/XLV�GH�+DUR�����TXH�VH�HQWUHPH]FODQ�RFDVLRQDOPHQWHHQ�OD�KLVWRULD�GH�ODV�IRUWLILFDFLRQHV�GH�,EL]D��HV�LPSRUWDQWH�SRU�ORV�FRQRFLPLHQWRVTXH� WXYR�HVWH�H[SHUWR�PLOLWDU�HQ�HO� WHPD�GH� OD� IRUWLILFDFLyQ��1DGD�PiV� OOHJDU�D(VSDxD��HQ�������&DOYL� VH� KDEtD� UHXQLGR�HQ�%DUFHORQD� FRQ� �GRQ�EHUQDUGLQR��HQWHQGHPRV� TXH� HV� HO� PLVPR�� SDUD� KDEODU� VREUH� OD� IRUWLILFDFLyQ� GH� DTXHOODFLXGDG��SDUD� OD�TXH�&DOYL� KDEtD� SUR\HFWDGR�HO� IRVR� \� FRQWUDIRVR�� DVt� FRPR�HOEDOXDUWH� GH� ODV� $WDUD]DQDV����� /RV� LQJHQLHURV� HUDQ� ORV� WpFQLFRV�� ORV� H[SHUWRVSURIHVLRQDOHV� FDSDFHV� GH� WUD]DU� DO� PLOtPHWUR� ODV� IRUPDV� JHRPpWULFDV� GH� ODQXHYD�IRUWLILFDFLyQ�DEDOXDUWDGD�TXH�DVHJXUDUD�OD�GHIHQVD�GH�ODV�IURQWHUDV��SHURSRU� HQFLPD� VLHPSUH� HVWXYLHURQ� ORV� JUDQGHV� JHQHUDOHV� GH� OD� PRQDUTXtD�� ORV
��� $*6��(VWDGR��.�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

PLHPEURV� GHO� &RQVHMR� GH� (VWDGR�� \� GH� *XHUUD� FXDQGR� pVWH� FRPHQ]y� DIXQFLRQDU�� TXLHQHV�� HVR� Vt�� OODPDEDQ� D� FRQVXOWD� D� ORV� LQJHQLHURV� FXDQGR� HUDQHFHVDULR����
$QWHV� GH� OD� OOHJDGD� GH� &DOYL�� HQ� ����� HO� JREHUQDGRU� -DLPH� 6DOYiLQIRUPDED�TXH�KD�UHSDUDGR�DOJXQDV�WRUUHV��YHU�FURQRORJtD���(Q������HO�SDJDGRU5RGULJR�GH�/DUD�LQIRUPDED�VREUH�ODV�REUDV�TXH�KDEtD�TXH�KDFHU��TXH�HUDQ�ODVVLJXLHQWHV��3ULPHUDPHQWH�HQ�OD�SDUWH�GH�SRQLHQWH�SRUTXH�OD�PXUDOOD�HVWi�PX\�IODFD\� YLHMD� \� WDQWR�PDV� IODFD�TXDQWR�TXH�GH�DTXHOOD�SDUWH� VH�SXHGH� YDWLU� \� GDU� DVDOWR�SRU� WDQWR�VHUi�PHQHVWHU�KD]HU�XQ�EDOXDUWH� WULDQJXODU� FRQ�XQD�FRUWLQD�GHFDGD�SDUWH�GH�ORV�WUDYHVHV�HO�TXDO�EDOXDUWH�\�FRUWLQD�VH�KDUi�FRQ�PHQRV�FRVWDSRUTXHO� OXJDU� DGRQGH� VHD� GH� DVVHQWDU� HVWi� VREUH� SHxD� \� DQVL� VH� DKRUUDUiQWRGRV� ORV� IXQGDPHQWRV� \� WRGD� DTXHOOD� SDUWH� TXHGDUi�PX\� ELHQ� JXDUGDGD� ���<PDV�DO� FDER�GH� OD�GLFKD�FRUWLQD�GH�SRQLHQWH�KD]LD�HO�PDHVWUDO� VHUi�PHQHVWHUKD]HU�XQ�WUDYpV�QR�PX\�JUDQGH�SDUD�JXDUGDU�OD�GLFKD�FRUWLQD�\�RWUD�TXH�KD�GHWHQHU�OD�EXHOWD�GH�WUDPRQWDQD�GHQWUR�\�IXHUD����$� OD�SDUWH�GHO�PHGLR�GtD�GHWUiVGHO�FDVWLOOR�OD�FRUWLQD�QR�YD�D�OLQHD�GHUHFKD�VLQR�D�IRUPD�GH�DUFR�GRQGH�QR�KD\WUDYpV� TXH� SXHGD� GHIHQGHU� OD� GLFKD� FRUWLQD� GH� QLQJXQD� SDUWH� \� SRU� HVR� HVQHFHVDULR� HQ� HO� PHGLR� GHO� DUFR� KD]HU� XQD� SODWDIRUPD� GH� SRFD� FRVWD� SDUDGHIHQVLyQ�GH� OD�XQD�SDUWH�GH� OD�FRUWLQD�\�GH� OD�RWUD�� OD�TXDO� SODWDIRUPD�QR�HVVXMHWD�D�EDWHUtD����3RU�OD�SDUWH�GH�*ULHJR�\�OHYDQWH�TXH�PLUD�KD]LD�HO�SXHUWR�KD\XQD�FRUWLQD�TXH�YD�XQ�SRFR�DUFDGD�\�D� OD�SDUWH�GH� WUDPRQWDQD�VHUi�PHQHVWHUKD]HU� XQ� FDYDOOHUR� DO� FDER� GH� OD� SDUWH� GH� SRQLHQWH� SDUD� GHIHQGHU� OD� GLFKDFRUWLQD�HO�TXDO�FDYDOOHUR�GHIHQGHUi�WDPELpQ�OD�FRUWLQD�TXH�YD�KD]LD�HO�EXUJR�\�DOSXHUWR�\�D�OD�FDPSDxD��'HED[R�GH�OD�LJOHVLD�D\�QHFHVVLGDG�GH�KD]HU�XQ�UHYHOOtQFRQ�HO�TXDO�VH�JXDUGDUi�OD�GLFKD�LJOHVLD�\�OD�FRUWLQD�WDPELpQ�DQVt�GH�OD�XQD�SDUWHFRPR�GH�OD�RWUD�(QFLPD� GHO� SXHUWR� D\� XQ� FHUUR� TXH� VH� OODPD� GH� VDQFWD� /XFtD� GHO� TXDOFHUFR�ORV�HQHPLJRV�VH�SRGUiQ�DSURYHFKDU�\�KD]HU�GDxR�D�WRGD�DTXHOOD�SDUWH�\PiV�WHQHU�HO�SXHUWR�R� OD�PD\RU�SDUWH�SRU�VX\R��0DV�DED[R�MXQWR�D� OD�PDU�D� ODERFD�GHO� SXHUWR�HVWi�HGLILFDGD�XQD� WRUUH� DQWLJXD�\�PX\�SHTXHxD�GRQGH� VHUtDQHFHVVDULR�KD]HU� XQ�FDYDOOHUR�HO� TXDO� D�SHVVDU�GH�TXDQWRV�HQHPLJRV� YHQJDQDOOt� DVHJXUD� OD� HQWUDGD� GHO� SXHUWR� \� DVHJXUDGR�SRGUiVH� VRFRUUHU� OD� WLHUUD� FRQVHJXULGDG�\�KD]LHQGR�HO�GLFKR�FDEDOOHUR�LPSHGLUi�TXH�ORV�HQHPLJRV�QR�SXHGDQSRQHU�VX�FDPSR�HQ�WRGD�DTXHOOD�SDUWH����
(O� ��� GH� DJRVWR� GH� ������ DQWH� HO� SHOLJUR� WXUFR� HO� FDSLWiQ� $ORQVR� GH$QGUDGD� SHGtD� TXH�� SDUD� KDFHU� OD� FDVDPDWD� �SRVLEOHPHQWH� XQD� FDSRQHUDEDUUHIRVR� �� ���TXH� HUD� LPSUHVFLQGLEOH� SRU� QR� SRGHU� KDFHUVH� ORV� EDOXDUWHVQHFHVDULRV�� VH� HQYLDUD� GHVGH�0DOORUFD� XQ�PDHVWUR� TXH� KXELHUD� WUDEDMDGR� HQDTXHOODV� IRUWLILFDFLRQHV� SDUD� TXH� OD� KLFLHUD� MXQWR� FRQ� HO� YLFDULR� GHO� FDUGHQDO�GHRULD���TXHV�SHUVRQD�TXH� WLHQH�DOJXQD�HQWLOOLJHQFLD�HQ�HVWR�GH� IRUWLILFDU�D� ODPRGHUQD���\D�TXH�HO�JREHUQDGRU�PRVpQ�-XDQRW�6DOYi� ��TXH�VH�RFXSDED�GH� ODIRUWLILFDFLyQ� �QR� WLHQH� OD� LQWLOOLJHQFLD� TXHVWD� IDFXOWDG� UHTXLHUH������ (VWH� -XDQRW6DOYD��TXH�KDEtD� OOHJDGR�D� OD� LVOD�FXDQGR�\D�HUD�JREHUQDGRU�-DLPH�6DOYD��VHUHILHUH�YDULDV�YHFHV�DO�JREHUQDGRU��FRPR�VL�IXHUD�RWUD�SHUVRQD��DXQTXH�D�YHFHV

��� &2%26�<�&$6752�������E��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������
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DSDUHFH�FRPR�VL�pO�IXHUD�HO�JREHUQDGRU��$�OD�HVSHUD�GH�QXHYD�GRFXPHQWDFLyQTXH� DFODUH� VL� DPERV� SHUVRQDMHV� SXHGHQ� VHU� HO� PLVPR�� OR� TXH� YDULRVGRFXPHQWRV�GHVPLHQWHQ��UHFRUGDPRV�TXH�-XDQRW�6DOYD�HQ�DOJXQD�RFDVLyQ�GLUiTXH�pO�IXH�HQYLDGR�D�OD�LVOD�SDUD�GHIHQGHUOD�\�IRUWLILFDUOD�DQWH�ODV�QRWLFLDV�TXH�VHWHQtDQ�GHO�7XUFR���
/D� IRUWLILFDFLyQ� LED�PDO�� \�HQ� OD� UHODFLyQ�GHO� YLFDULR� JHQHUDO� GH� ,EL]D�HQ�����TXH�DFRPSDxD�DO�SODQR�;;9����GH�$*6��VH�LQIRUPD�HQWUH�RWURV�GHIHFWRVGH� ORV� VLJXLHQWHV��/RV�PXURV�VRQ�DQWLJXRV�\�GHOJDGRV��1R� WLHQH� WUDYHVHV��6HSXHGH�PLQDU�� 6H� SXHGH� EDWLU� GHVGH� OXJDUHV� FHUFDQRV�� VREUH� WRGR� GHVGH� XQOXJDU� DOWR� FHUFD� GHO� SXHUWR�� (O� FDVWLOOR� QR� HV� IXHUWH�� QR� WLHQH� PXFKD� PiVIRUWDOHoD� TXH� XQD� FDVD�GH� SDODFLR��� /RV� UHPHGLRV� VRQ� UHSDUDU� ORV�PXURV� HQDOJXQDV�]RQDV��KDFHU�DOJXQRV�WUDYHVHV�SDUD�OD�DUWLOOHUtD��HQVDQFKDU�\�KDFHU�ORVIRVRV�PiV�KRQGRV�KDFLHQGR�HQ�HOORV�DOJXQDV�FDVDPDWDV��KDFHU�XQD�WRUUH�HQ�HOOXJDU� DOWR� GH� VDQWD�/XFtD�TXH� JXDUGDUtD� WDPELpQ� HO� SXHUWR�� \� URGHDU� FRQ�XQDFHUFD�HVH�OXJDU�DOWR�\�WRGD�OD�OODQXUD�KDFLD�HO�SXHUWR��(Q�HVD�FHUFD�VH�SRGUtDQUHFRJHU�ORV��YLOODQRV��FXDQGR�VH�VRVSHFKDUD�GH�DWDTXHV�PRURV��'H�WRGR�HOOR�VHKD�KDEODGR�HQ�0DOORUFD�FRQ�HO� LQJHQLHUR�GHO�UH\��FRQGH�+XJR�GH�&HVHQD��TXHIXH� GHO� PLVPR� SDUHFHU� �VREUH� HO� PRGHOR� TXH� OH� IXH� PRVWUDGR� GH� OD� GLFKDYLOOD������&RQ�UHVSHFWR�D�HVWD�ILJXUD�GH�&HVHQD��KD\�TXH�UHFRUGDU�TXH�HQ�����)HUUDQWH�*RQ]DJD�GXGDED�VL�HQYLDUOH�GHVGH�0LOiQ�D�0DOORUFD�FRPR� LQJHQLHUR�SRUTXH�OH�FRQVLGHUDED�PiV�VROGDGR�TXH�LQJHQLHUR�����(VWD�RSLQLyQ��HPLWLGD�SRUXQR� GH ORV� JUDQGHV� H[SHUWRV� HQ� IRUWLILFDFLyQ� GH� HVH� WLHPSR�� H[SOLFDUtD� ORVHUURUHV� GH� &HVHQD�� WDQ� GXUDPHQWH� FULWLFDGRV� XQD� YH]� TXH� &DOYL� OOHJy� D� ODV%DOHDUHV�SDUD�RFXSDUVH�GH�VXV�IRUWLILFDFLRQHV��3RU�RWUD�SDUWH��HQ�HO�LQIRUPH�GHO9LFDULR�VH�KDEOD�GH�KDFHU�XQD� WRUUH�HQ�HO�DOWR�GH�VDQWD�/XFtD�SDUD�JXDUGDU�HOSXHUWR� �OD� IXQFLyQ�TXH� OXHJR� WXYR� HO� EDOXDUWH� GH�)UDWLQ���H� LQFOXVR� URGHDU� FRQXQD� FHUFD� HVH� OXJDU� DOWR� DVt� FRPR� OD� OODQXUD� KDVWD� HO� SXHUWR�� 6H� SODQWHD� DVtGHVGH� HO� FRPLHQ]R�� OR� TXH� VHUi� GHWHUPLQDQWH� GH� ODV� IXWXUDV� UHIRUPDV� GH� ODIRUWLILFDFLyQ� GHVGH� HO� VLJOR� ;9,� DO� ;9,,,�� FXDQGR� ILQDOPHQWH� VH� FRQVWUX\y� XQSXHUWR�HQ�FRQGLFLRQHV��OD�GHIHQVD�GHO�SXHUWR�\�HO�SUREOHPD�GH�ORV�DUUDEDOHV�
3XHVWR�TXH�HO�9LFDULR�GLFH�TXH�VHUtD�IiFLO�KDFHU�XQD�SLQWXUD�R�WUD]D�GH�ODWLHUUD�\�YLOOD�SDUD�PRVWUDU�DO�3UtQFLSH�FRQ�FODULGDG�OR�TXH�VH�GLFH�HQ�HO�LQIRUPH�HV�SRVLEOH�TXH�HO�GLEXMR�TXH�DFRPSDxD�D�OD�UHODFLyQ�VH�KLFLHUD�HQ�0DOORUFD�SRUHO�PLVPR�+XJR�GH�&HVHQD�R�XQ�D\XGDQWH��\D�TXH�ORV�WH[WRV�HVWiQ�HQ�LWDOLDQR�6LQ�HPEDUJR��PiV�ELHQ�QRV�SDUHFH�TXH�HVH�GLEXMR��MXQWR�FRQ�HO�GH�ODV�FRVWDV�\WHUULWRULR� GH� ,EL]D� \� )RUPHQWHUD� TXH� DSDUHFH� VLQ� SURFHGHQFLD� FRQRFLGD� HQ� HO$UFKLYR�*HQHUDO�GH�6LPDQFDV��SXHGHQ�GDWDU�GH�OD�OOHJDGD�GH�&DOYL��\D�TXH�VRQGH� OD�PLVPD�PDQR�� /D� UD]yQ� GH� TXH� DSDUH]FD� DFRPSDxDQGR� DO� LQIRUPH� GHO9LFDULR�SXHGH�VHU�TXH�HQ�HO�PRPHQWR�GH�GHFLGLU�VREUH� OD�IRUWLILFDFLyQ�GH�,EL]DHQ� ����� VH� MXQWDURQ� ORV� LQIRUPHV� \� UHODFLRQHV� DQWHULRUHV� SDUD� FRQRFHU� ORVSUREOHPDV� �TXH� HUD� OR� TXH� VH� VROtD� KDFHU� \� TXH� H[SOLFD� PXFKDV� YHFHV� ORVFDPELRV� GH� IHFKD� TXH� VH� OHV� GDQ� D� ODV� WUD]DV��� \� HVWH� GLEXMR� IXH� JXDUGDGRGHVSXpV�IXHUD�GH�VX�VLWLR��HQ������FRQ�HO�LQIRUPH�GHO�9LFDULR��\�QR�HQ�������TXHSXHGH�VHU�VX�IHFKD�UHDO��(V�GLItFLO�TXH�+XJR�GH�&HVHQD�WXYLHUD�OD�LQIRUPDFLyQ�\

��� 9HU�GDWRV�VREUH�HVWRV�SHUVRQDMHV�HQ�OD�FURQRORJtD��\�SDUD�OD�FLWD��$*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S����
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ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�KDFHU�HVWRV�GRV�GLEXMRV��WHQLHQGR�HQ�FXHQWDDGHPiV�TXH�QXQFD�IXH�D�,EL]D�
&RPR�\D�KHPRV�GLFKR��%HUQDUGLQR�GH�0HQGR]D�HQ�VHSWLHPEUH�GH������LQIRUPDTXH�OR�TXH�VH�HVWi�KDFLHQGR�HQ�OD�IRUWLILFDFLyQ�GH�,EL]D�HVWi�WRGR�HTXLYRFDGR��\OR�HVWi�KDFLHQGR�XQ�DOEDxLO�GH�0DOORUFD�D�TXLHQ�HO�YLUUH\�KD�SXHVWR�QRPEUH�GHLQJHQLHUR��0DHVWUH�6LPyQ�����

��� $*6��*XHUUD�$QWLJXD��OHJ������IRO������
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����� /$�085$//$�5(1$&(17,67$(/�3(5,2'2�&$/9,

&$/9,�,1*(1,(52
-8$1�%$87,67$�&$/9,��81�0,/$1e6�$32'$'2�¦(/�520$12§

/RV� HVFDVRV� GDWRV� TXH� QRV� DFHUFDQ� D� ORV� RUtJHQHV� GH� HVWH� LQJHQLHURKDEODQ�GH�VX�QDFLPLHQWR�HQ�OD�ORFDOLGDG�ORPEDUGD�GH�&DUDYDJJLR���� DXQTXH�HOVREUHQRPEUH�GH� ¦(O�5RPDQR§��DSHODWLYR�FRQ�HO� TXH� VH� OH� FRQRFtD� GXUDQWH� VXHVWDQFLD� HQ� 6LHQD�� SDUHFHUtD� FRQWUDGHFLU� VX� RULJHQ� PLODQpV���� +DEUtD� TXHUHODFLRQDU�GLFKR�JHQWLOLFLR�FRQ�VX�WLHUUD�GH�DGRSFLyQ��FLUFXQVWDQFLD�UHODFLRQDGDFRQ�HO�KHFKR�TXH�&DOYL� IXH�SXSLOR�GH�$QWRQLR�GH�6DQJDOOR�(O� -RYHQ�� HQ� FX\DHVFXHOD�VH�IRUPy�\�SDUD�TXLHQ�WUDEDMy�HQ�QXPHURVDV�REUDV�GH�IRUWLILFDFLyQ�
2WUR�GH�ORV�SUREOHPDV�SULQFLSDOHV�TXH�DSDUHFHQ�HQ�OD�ELRJUDItD�GH�&DOYLHV� GHWHUPLQDU� VX� IHFKD�GH� QDFLPLHQWR�� \D� TXH�HQ� ORV� HVWXGLRV� DSDUHFLGRV� QRDSDUHFH� XQ� VROR� GRFXPHQWR� TXH� HVSHFLILTXH� GH� IRUPD� FRQFOX\HQWH� GLFKRDVSHFWR��SXHV�GLIHUHQWHV�DXWRUHV�VH�LQFOLQDQ�SRU�IHFKDV�WDQ�GLVSDUHV�FRPR�����y������� DVSHFWR� TXH� VXSRQH�XQD�DPSOLD� KRUTXLOOD� FURQROyJLFD���� 6LQ� TXH� ODVFRQFOXVLRQHV� SXHGDQ� VHU� GHILQLWLYDV�� Vt� TXH� SDUHFH� IDFWLEOH� SHQVDU� TXH� GLFKDFXHVWLyQ�VH�LQFOLQDUtD�KDFLD�OD�FURQRORJtD�PiV�UHFLHQWH�D�SDUWLU�GH�XQD�VHULH�GHLQGLFLRV�� 8Q� SULPHU� DSXQWH� D� HVWH� UHVSHFWR� HV� OD� GHVFULSFLyQ� TXH� )HUUDQWH*RQ]DJD� KDFH� GH� &DOYL�� DO� TXH� GHILQH� GXUDQWH� VX� HVWDQFLD� HQ� 6LHQD�� DSULQFLSLRV� GH� OD� GpFDGD� GH� ORV� FLQFXHQWD� FRPR� ¦JLRYDQH§���� 2WUR� DUJXPHQWRFRPSOHPHQWDULR�VREUH�OD�MXYHQWXG�GH�&DOYL�OR�PXHVWUD�VX�WHVWDPHQWR��HQ�HO�FXDOPDQLILHVWD�TXH�GXUDQWH�VX�VHUYLFLR�HQ�6LHQD�WXYR�XQ�KLMR�QDWXUDO���� 2WUR�QXHYRLQGLFLR� VLJQLILFDWLYR� HV� TXH� GXUDQWH� VX� DFWXDFLyQ� HQ� 5RVDV� IXHUD� YtFWLPD� GH

��� 32572*+(6,��3���'L]LRQDULR�(QFLFORSHGLFR�GL�$UFKLWHWWXUD�H�8UEDQtVWLFD��5RPD��,VWLWXWR�(GLWRULDOH5RPDQR� ������YRO��,��S�������� 6REUH� VX� DFWXDFLyQ� HQ� 6LHQD� YHU� HVSHFLDOPHQWH� 3(33(5�� 6�� 	� $'$06�� 1��� )LUHDUPV� DQGIRUWLILFDWLRQV�� 0LOLWDU\� $UFKLWHFWXUH� DQG� 6LHJH� :DUIDUH� LQ� 6L[WHHQWK�&HQWXU\�� 6LHQD�� &KLFDJR�/RQGRQ�8QLYHUVLW\� RI� &KLFDJR� 3UHVV�� S�� ���� \� WDPELpQ� /(<',�� 6��� /H� FDYDOJDWH� GHOO©LQJHJQHUR�� /©RSHUD� GL*LDPPDULD�2OJLDWL��LQJHJQHUD�PLOLWDUH�GL�&DUOR�9��0RGHQD��(GL]LRQL�3DQLQL��SS������\������� 3RU�FLWDU�ODV�DSRUWDFLRQHV�PiV�UHFLHQWHV��FRPSiUHVH��326$'$6�/¾3(=��(�-���/DV�PXUDOODV�GH�,EL]D�,EL]D��,ERVLP��������S�������&$5%21(//�,�%8$'(6��0���¦/©DUTXLWHFWXUD�FODVVLFLVWD�D�&DWDOXQ\D�����������§��WHVLV�GRFWRUDO�LQpGLWD��8QLYHUVLGDG�GH�%DUFHORQD��������S��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� (O�WHVWDPHQWR�DSDUHFH�tQWHJUDPHQWH�SXEOLFDGR�HQ�0$57º1(=�/$7255(��'��¦(O�WHVWDPHQW�GHO©HQJLQ\HU�PLOLWDU�*LRYDQQL�%DWWLVWD�&DOYL�������§��/RFXV�$PRHQXV��������������������
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ILHEUHV�SDO~GLFDV��YLGH�LQIUD���HQIHUPHGDG�GH�OD�TXH�QXQFD�OOHJy�D�UHVWDEOHFHUVHHQ�VX�WRWDOLGDG��VLHQGR�HO�PRWLYR�GH�VX� WUDVSDVR�HQ�3HUSLxiQ�HQ��������� &RQXQD�H[LVWHQFLD�FDUDFWHUL]DGD�SRU� WRUWXRVRV�YLDMHV� FDVL� FRQVWDQWHV� D� OR� ODUJR� \DQFKR�GH�OD�JHRJUDItD�KLVSDQD��FDEH�YDORUDU�OD�QDWXUDOH]D�GH�&DOYL�FRPR�OD�GHXQ�KRPEUH�FRQ�XQ�YLJRU�SURSLR�GH�OD�MXYHQWXG��WDO�\�FRPR�OR�GHVFULEH�*RQ]DJD�$GHPiV� GH� OR� DSRUWDGR� KDVWD� HVWH� PRPHQWR�� XQD� QXHYD� OtQHD� GHUHIOH[LyQ�OD�DEUH�HO�SREUH�WUDWDPLHQWR�KLVWRULRJUiILFR�TXH�KD�WHQLGR�OD�ILJXUD�GH&DOYL� HQ� ,WDOLD�� HQ� GRQGH� FDVL� HV� XQ� GHVFRQRFLGR�� 3DUHFH� UD]RQDEOH� VXSRQHUTXH�XQ�LQJHQLHUR�GH�OD�WDOOD�SURIHVLRQDO�GH�-XDQ�%DXWLVWD�&DOYL�KDEUtD�PHUHFLGRXQD� DWHQFLyQ�PiV� GHFLGLGD� \� VX� ILJXUD� KDEUtD� VLGR� PXFKR�PiV� UHOHYDQWH� HQ,WDOLD��HQ�FDVR�GH�TXH�KXELHUD�HVWDGR�HQ�WRUQR�D�OD�FLQFXHQWHQD�D�VX�OOHJDGD�D(VSDxD�� GDGR� TXH� D� HVD� HGDG� FDEH� VXSRQHU� XQD� LPSRUWDQWH� FRQVROLGDFLyQSURIHVLRQDO��(O�KHFKR�GH�TXH�OD�ILJXUD�GH�&DOYL�VH�PXHYD�PiV�HQWUH�ODV�VRPEUDVTXH�ODV�OXFHV�VH�H[SOLFD�SODXVLEOHPHQWH�D�SDUWLU�GH�VX�YLQFXODFLyQ�D�6DQJDOOR��DOD�VRPEUD�GHO�FXDO�VH�IRUPy��(V�VLQWRPiWLFR�TXH�KDVWD�PHGLDGRV�GH�OD�GpFDGDGH� ORV�FXDUHQWD��SUHFLVDPHQWH�FXDQGR� OD�ILJXUD�GH�6DQJDOOR�GHVDSDUHFH�GH� ODHVFHQD�� QR� DSDUHFHQ�GDWRV� FRQFUHWRV� UHODFLRQDGRV� FRQ�DFWXDFLyQ� SURIHVLRQDOGH�&DOYL�� SULQFLSDOPHQWH� VX� DFWXDFLyQ� FRPR� SUR\HFWLVWD� GH� ODV� FLXGDGHODV� GH3LDFHQ]D�\�6LHQD�6REUH� VX� WUDEDMR� HQ� ,WDOLD�� HVFULEH� HQ� MXOLR� GH� �����TXH�� FXDQGR� IXH� D9DOODGROLG���VH�OH��KL]R�PHUFHG�GH�VHJXLU�FREUDQGR�OD�SOD]D�GH�TXLQFH�HVFXGRVDO�PHV�TXH� WHQtD� HQ�0LOiQ� SRU� RUGHQ�GH� GRQ� )HUUDQWH�*RQ]DJD�� 6H� OH� KDEtDGDGR� SRUTXH� KDEtD� KHFKR� HO� FDVWLOOR� GH� 3LDFHQ]D�� \� �QHOOD� SHUPXWDWLRQ� GL3LDFHQ]D��TXDQGR�YHQH�HQ�SRGHU�GH�VX�0WD��(W�FRVL�9��0WD�� � VFULVVH�DO� GHWWRGRQ� IHUDQWH� FKH� VH� FRQWLQXDVVL�� LO� SDJDUPH� OD� GHWWD� SLD]]D��� &RPR� )HUUDQWH*RQ]DJD�GHMy�GH�VHU�JREHUQDGRU�GH�0LOiQ��SLGH�TXH�VH� OH�SDJXH� OR�TXH�VH� OHGHEH�HQ�HO� OXJDU�GH�(VSDxD�R�GH�,WDOLD�HQ�HO�TXH�HVWp�VLUYLHQGR�DO�UH\��D�FX\RUHDO�VHUYLFLR�HVSHUD�DFDEDU�OD�SRFD�YLGD�TXH�OH�TXHGD���
6H� HVWi� UHILULHQGR� D� OR� DFDHFLGR� HQ� OD� FLXGDGHOD� GH� 3LDFHQ]D�� (VWDFLXGDGHOD�GLFLGLy�FRQVWUXLUOD�3LHU�/XLJL�)DUQHVH�HQ�������SHUR�HQ�VHSWLHPEUH�GH����� IXH� DVHVLQDGR� HQ� VX� SURSLD� FLXGDGHOD� HQ� FRQVWUXFFLyQ�� \� IXH� HQWRQFHVFXDQGR�SDVy�D�PDQRV�HVSDxRODV�����$�HVD��SHUPXWDWLRQ��HV�D�OD�TXH�VH�UHILHUH&DOYL�� TXLHQ� FRQWLQXy� WUDEDMDQGR� HQ� HOOD�� DKRUD� DO� VHUYLFLR� GH� ORV� HVSDxROHV�TXLHQ�PDQWXYLHURQ� HQ� VX� SRGHU� OD� FLXGDGHOD� KDVWD� ������ LQFOXVR� GHVSXpV� GHTXH�HQ� �����GHYROYLHUDQ�3LDFHQ]D�D�ORV�)DUQHVLR��+DVWD������QR�IXH�UHVWLWXLGDD�2FWDYLR� )DUQHVLR�� /D� UHFRPHQGDFLyQ� GH�*RQ]DJD� SDUD� TXH�&DOYL� YLQLHUD� D(VSDxD� HVWXYR� EDVDGD� HQ� JUDQ� SDUWH� HQ� OD� DGPLUDFLyQ� TXH� OH� GHVSHUWDED� HOFDVWLOOR�GH�3LDFHQ]D��TXH��VHJ~Q�*RQ]DJD��HUD�HO�PiV�EHOOR�GH� OD�FULVWLDQGDG�$GHPiV�HO�SUtQFLSH�)HOLSH�OR�KDEtD�YLVLWDGR�HQ�������\�OH�KDEtD�SDUHFLGR�XQD�GHODV�FRVDV�PiV�LPSRUWDQWHV�\�PHMRUHV�TXH�KDEtD�YLVWR�����(O�SUtQFLSH�SRU�OR�WDQWRGHELy�UHFLELU�FRQ�VXPR�LQWHUpV�D�TXLHQ�KDEtD�GLULJLGR�ODV�REUDV�GH�OD�FLXGDGHOD

��� (Q�UHODFLyQ�D�VX�PXHUWH�YpDVH '(�/$�)8(17(��3���/D�FLXGDG�FRPR�SUREOHPD�PLOLWDU��3HUSLxiQ�\�ORVLQJHQLHURV�GH�OD�PRQDUTXtD�HVSDxROD��VV��;9,�;9,,��0DGULG��0LQLVWHULR�GH�'HIHQVD��������S�������� $*6��(VWDGR��OHJ�������IRO������ 6REUH�OD�FLXGDGHOD�GH�3LDFHQ]D��1��6ROGLQL���6WUDWHJLH�GHO�GRPLQLR��OD�FLWWDGHOOD�QXRYD�GH�3LDFHQ]D��������������%ROOHWWLQR�VWRULFR�SLDFHQWLQR��/;;;9,��������SiJV����������� 1��6ROGLQL���(O�JREHUQDQWH�LQJHQLHUR��)HUUDQWH�*RQ]DJD�\�ODV�HVWUDWHJLDV�GHO�GRPLQLR�HQ�,WDOLD���HQ�&�+HUQDQGR��FRRUG����/DV�IRUWLILFDFLRQHV�GH�&DUORV�9��0DGULG��������S�����
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GH�3LDFHQ]D�� WUD]DGD�SRU�$QWRQLR�GD�6DQJDOOR�HO�-RYHQ��\�VREUH� OD�TXH�KDEtDVLGR�FRQVXOWDGR�0LJXHO�·QJHO��LPSRUWDQWH�LQJHQLHUR�PLOLWDU�HQ�)ORUHQFLD��DXQTXHQR�VHDQ�HVDV�VXV�REUDV�PiV�FRQRFLGDV���$GRUQL�DSXQWD�TXH�&DOYL�SXGR�LQFOXVRPRGLILFDU� DOJR� GHO� SUR\HFWR� GH� 6DQJDOOR�� SRUTXH� ODV� �FDxRQHUDV� FRQ� HQWUDGDXQLILFDGD��VRQ�PX\�VLPLODUHV�DO�ODV�GHO�SUR\HFWR�GH�5RVDV�HQ��������
5HFRUGHPRV� QR� REVWDQWH� TXH� )HUQDQGR� *RQ]DJD� UHFRPHQGyHQFDUHFLGDPHQWH�D�HVWH�LQJHQLHUR�HQ������SDUD�TXH�HQWUDUD�DO�VHUYLFLR�GHO�UH\GH� (VSDxD�� SHUR� VyOR� GHVSXpV� GH� TXH� HO� IDPRVR� *LDQPDULD� 2OJLDWL�UHVSRQVDEOH�GH� OD�QXHYD�IRUWLILFDFLyQ�GH� OD�FLXGDG�GH�0LOiQ�� � UHKXVDUD�SRU�VHUGHPDVLDGR� YLHMR����� (Q� VX� OXJDU� HQYtD� D� -XDQ� %DXWLVWD� &DOYL� �*LR� %DWLVWD5RPDQR��TXH��LQWHVH�QHO�FDVWHOOR�GL�3LDFHQ]D�SULPD��HW�SRL�LQ�TXHVWR�GL�6LHQD��LTXDOL�VRQR�GH�PHJOLR�LQWHVL��FKH�VL�VLDQ�IDEULFDWL�PDL��HW�EHQFKp�JLRYDQH��HJOL�VL�HPRVWUDWR� GL�PLUDELOL� JLXGLFLR�� HW� WDOH� FKH�9�� $OW�� 6RSUD� GL�PH��VH� QH� SXR� ILGDULQWHUDPHQWH��/
DVSHWWR�GL� JLRUQR� LQ�JLRUQR��HW� YHQXWR�� FKH�HJOL� VLD� IDUR�� HW� QRQSHUGD�WHPSR�D�SDUWLUH�����
3UREDEOHPHQWH� HUD� OD�PHMRU� DODEDQ]D� SRVLEOH� SDUD� XQ� LQJHQLHUR�� SXHVKDEtD� WUDEDMDGR�HQ� ODV� GRV� IRUWLILFDFLRQHV�TXH�)HUUDQWH�*RQ]DJD�FRQVLGHUDEDODV� PHMRUHV� TXH� VH� KDEtDQ� KHFKR� HQ� HVH� WLHPSR�� WHQtD� DGHPiV� OD� SOHQDFRQILDQ]D�GHO�JREHUQDGRU�*RQ]DJD��TXH�HUD�XQ�JUDQ�H[SHUWR�HQ�IRUWLILFDFLRQHVFRPR� GHPRVWUy� HQ� 6LFLOLD� FXDQGR� IXH� YLUUH\��� \� OXHJR� HQ� 0LOiQ� FRPRJREHUQDGRU�� (UD� DGHPiV� MRYHQ� \� GH� DGPLUDEOH� MXLFLR�� ODV� PHMRUHVUHFRPHQGDFLRQHV�SDUD�XQD�PRQDUTXtD�TXH�QHFHVLWDED�GHIHQGHU�VXV� IURQWHUDVPHGLWHUUiQHDV�
$GHPiV�GH�VX�UHODFLyQ�FRQ�6DQJDOOR�� WDQWR�HQ� ODV� IRUWLILFDFLRQHV�FRPRHQ� HO� SDODFLR� )DUQHVLR� GH� 5RPD����� TXH� HUD� WDPELpQ� GH� 3LHU� /XLJL� )DUQHVH�&DOYL� � HQ� ,WDOLD� HVWXYR� HQ� FRQWDFWR� FRQ� IDPRVRV� LQJHQLHURV�� FRPR� 3LHWUR&DWDQHR�� DXWRU� GH� XQR� GH� ORV� WUDWDGRV� �PiV� FRQVXOWDGRV� � VREUH� DUTXLWHFWXUDPLOLWDU�� TXH� WUDEDMy� HQ� ODV� IRUWLILFDFLRQHV� GH� 2UEHWHOOR� \� GH� 6LHQD�� &DWDQHRSDUWLFLSy�HQ� OD�GHIHQVD�GH�6LHQD��\�HVFULELy�VX� WUDWDGR�GXUDQWH�HVD�JXHUUD��XQDxR� GHVSXpV� GH� TXH� &DOYL� SDUWLHUD� SDUD� (VSDxD�� SHUR� HO� WUDWDGR� VH� HVWDEDJHVWDQGR����� � (Q� HVWD� JXHUUD� GH�6LHQD�� TXH� HQIUHQWy� D� VLHQHVHV� \� IUDQFHVHVFRQWUD�IORUHQWLQRV�\�HVSDxROHV���WUDEDMy��FRPR�LQJHQLHUR�GH�&RVPH�,�GH�0HGLFLV�*LRYDQ�%DWWLVWD�%HOOX]]L��DXWRU�GH�XQ� WUDWDGR�VREUH� ODV� IRUWLILFDFLRQHV�GH� WLHUUDKDFLD�������TXH�GHELy�FRQRFHUVH�HQ�PDQXVFULWR��DXQTXH�QR�VH�SXEOLFDUD�KDVWDDxRV� GHVSXpV�� \� TXH� SDUWLFLSy� HQ� DOJXQDV� FDPSDxDV� D� ODV� yUGHQHV� GH� GRQ

��� %��$GRUQL���(O�(VWDGR�GH�0LOiQ��/DV�IRUWLILFDFLRQHV�EDMR�&DUORV�9���HQ�&��+HUQDQGR��FRRUG����/DVIRUWLILFDFLRQHV�GH�&DUORV�9��0DGULG��������S������������� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG���������SiJV����������6REUH2OJLDWL��YHU�6��/H\GL��/H�FDYDOFDWH�GHOO
LQJHJHQHUR��/
RSHUD�GL�*LDQPDULD�2OJLDWL�LQJHJHQHUH�PLOLWDUH�GL&DUOR�9��0RGHQD��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� 0��*LXIIUq���3DOHUPR��FLWWj�PXUDWD��GDO�;9,�DO�;,;�VHFROR���4XDGHUQR�GHO�,'$8��Q����&DWDQLD������SiJV���������� &�/��)URPPHO���/D�FRQVWUXWLRQ���HQ�$$99��/H�3DODLV�)DUQqVH��YRO��,��3URPD��������S�������� /D�REUD�GH�&DWDQHR�VH�SXEOLFy�HQ������SRU�SULPHUD�YH]�\�WXYR�XQD�VHJXQGD�HGLFLyQ�HQ�������HQWUHDPEDV�GHVDSDUHFLy�HO�SiUUDIR�HQ�HO�TXH�GHFtD�TXH�ORV�VHxRUHV�DPDGRV�SRU�VX�SXHEOR�QR�QHFHVLWDEDQFLXGDGHODV��SDODEUDV�PX\�SRFR�FRQYHQLHQWHV�\D�HQ�HVRV�DxRV�GH�GRPLQLR�GH�HVWD�WLSRORJtD�DUTXLWHFWyQLFDGHO�SRGHU�HQ�ODV�JUDQGHV�FLXGDGHV�TXH�SRGtDQ�VHU�UHEHOGHV��3��&DWDQHR��/
$UFKLWHWWXUD��HQ7UDWWDWL�GLDUFKLWHWWXUD��YRO��9��0LODQR������
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*DUFtD�GH�7ROHGR�HQ�����������(Q�HVWD�JXHUUD�HO�TXH�HUD�JREHUQDGRU�GH�6LHQDGHVGH�������D�OD�YH]�TXH�HPEDMDGRU�HQ�5RPD��GRQ�'LHJR�+XUWDGR�GH�0HQGR]D�D�TXLHQ�&DWDQHR�GHGLFy�XQ�WUDWDGR�VREUH�2UEHWHOOR���GHFLGLy�HQ������FRQVWUXLUXQD�FLXGDGHOD����
-XDQ� %DXWLVWD� &DOYL� SURFHGtD� SRU� OR� WDQWR� GH� ODV� REUDV� GH� IRUWLILFDFLyQPiV�DYDQ]DGDV�GH�VX�WLHPSR��GH�ODV�TXH�ODV�GRV�PiV�LPSRUWDQWHV��3LDFHQ]D�\6LHQD�� � HUDQ� FLXGDGHODV�� 5HIOHMR� GH� HVWD� IRUPDFLyQ�� HQ� SOHQR� GHEDWH� SROtWLFRVREUH� VL� HO� PRQDUFD� GHEtD� GHIHQGHUVH� FRQ� HO� DPRU� GH� VXV� V~EGLWRV� R� FRQFLXGDGHODV�� &DOYL� D� SRFR� GH� OOHJDU� D� (VSDxD�� HQ� VX� YLVLWD� D� ODV� %DOHDUHV�SURSXVR� SDUD� 0DOORUFD� OD� FRQVWUXFFLyQ� GH� XQD� FLXGDGHOD�� $GHPiV� GH� KDEHUWUDEDMDGR�FRPR�LQJHQLHUR�HQ�3LDFHQ]D�\�6LHQD��TXH�VXSXVLHURQ�XQ�FDPELR�HQ�ODIRUWLILFDFLyQ�UHQDFHQWLVWD��&DOYL�WUDEDMy��DXQTXH�HQ�PHQRU�PHGLGD��HQ�1HSL�\�HQ2UEHWHOOR� DQWHV� GH� YHQLU� D� (VSDxD����� $VLPLVPR� IXH� LQJHQLHUR� HQ� ODVIRUWLILFDFLRQHV� GH� %RUJR� 6DQ� 'RQQLQR� \� GH� &DVWHOJXHOIR�� \� HUD� FRQVLGHUDGR�SHUVRQD�YLUWXRVLVVLPD�QHO�DUWH�VXD����
-XDQ� %DXWLVWD� &DOYL� HV� XQ� HMHPSOR� SDUDGLJPiWLFR� GH� OD� ILJXUD� GHODUTXLWHFWR� H[WHQGLGD� D� OD� HWLPRORJtD� GHO� WpUPLQR�� XQ� � SUtQFLSH� GHO� VDEHU�LOXVWUDWLYR� GH� OD� VyOLGD� IRUPDFLyQ� LQWHOHFWXDO� GH� &DOYL�� (O� FODVLFLVPRDUTXLWHFWyQLFR� PRVWUDGR� SRU� HVWH� LQJHQLHUR� HQ� HO� GLVHxR� GH� ODV� SXHUWDV� GH5RVDV�� %DUFHORQD� R� 3HUSLxiQ� HVWi� HQUDL]DGR� HQ� XQ� VyOLGR� FRQRFLPLHQWR� GHOPXQGR� DQWLJXR�� DVSHFWR� TXH� GD� EXHQD� FXHQWD� HQ� OD� GHVFULSFLyQ� GH� UHVWRVDUTXHROyJLFRV�HQFRQWUDGRV�HQ�5RVDV��HQ�OD�TXH�QXHVWUR�-XDQ�%DXWLVWD�DSDUHFHD�OD�DOWXUD�GH�ORV�DUTXHyORJRV�DFWXDOHV��VLHQGR�VX�GHVFULSFLyQ�XQD�QRWDELOtVLPDIXHQWH� GH� LQIRUPDFLyQ� FRQVRQDQWH� FURQROyJLFD� \� HVWUXFWXUDOPHQWH� FRQ� ORVKDOOD]JRV� UHDOL]DGRV� DFWXDOPHQWH� HQ� VXV� LQPHGLDFLRQHV�� 7DPELpQ� HQ� HO� FDVRLELFHQFR� HO� GLVFXUVR� KLVWyULFR� WXYR� VX� SHVR�� SRU� ODV� KXHOODV� GH� OD� $QWLJ�HGDGURPDQD� HQ� ODV� LVODV�� TXH� IXH� HVWXGLDGD� SRU� &DOYL�� 3RU� HMHPSOR�� XQD� GH� ODVUD]RQHV� GDGDV�SRU�&DOYL� SDUD�TXH� VH� DERUGDUD� OD� IRUWLILFDFLyQ� GH� )RUPHQWHUDHVWDED�DSR\DGD�HQ�TXH��\D�GHVGH�pSRFD�URPDQD���KDEtD�VLGR�XQD�LVOD�ULFD�HQWULJR��GH�GRQGH�SURFHGtD�VX�QRPEUH� (O�LQWHUpV�SRU�OD�$QWLJ�HGDG�WXYR�WDPELpQVX�FRQVHFXHQFLD�SUiFWLFD��SRUTXH�&DOYL�SURFHGtD�GH�XQD�,WDOLD�TXH�FRPHQ]DEDD� FRQVROLGDU� OD� DUTXHRORJtD� FRQ� XQ� FDUiFWHU� FLHQWtILFR�� (V� HO� FDVR� GH� ORVPDWHULDOHV�D�XWLOL]DU�HQ�OD�IRUWLILFDFLyQ�GH�0HQRUFD��D�GRQGH�IXH�GHVSXpV�GH�VXHVWDQFLD�HQ� ,EL]D��$OOt� VH�HQFRQWUy�FRQ�TXH�HO�SROYR�TXH�VDFDEDQ�DO�H[WUDHU� \WDOODU�OD�SLHGUD�PDUHVD��HUD�HO�TXH�XWLOL]DEDQ�FRPR�DUHQD�SDUD�PH]FODUOR�FRQ�ODFDO��SHUR�GDED�XQ�PDO�UHVXOWDGR��7XYR�TXH�FRQYHQFHU�DO�JREHUQDGRU�GH�HVD�LVOD�OOHYiQGROH�D� YLVLWDU� ODV� WRUUHV�DQWLJXDV�GH�0DKyQ��GH�TXH�GHEtD�VHU� OD�PLVPDDUHQD�QHJUD�XWLOL]DGD�SRU� ORV�DQWLJXRV� OD�TXH�VH�YROYLHUD�D�XWLOL]DU��SXHV�HVDVWRUUHV� HVWDEDQ� SHUIHFWDPHQWH� FRQVWUXLGDV� FRQ� HVD� DUHQD� QHJUD� TXH� VHHQFRQWUDED�HQ�OD�LVOD���

��� '��/DPEHULQL���*LRYDQ�%DWWLVWD�%HOOX]]L��,O�WUDWDWWR�GHOOH�IRUWLILFD]LRQL�GL�WHUUD���HQ�)��%RUVL�\�RWURV��,O'LVHJQR�LQWHUURWWR��7UDWWDWWL�PHGLFHL�G
DUFKLWHWWXUD��)ORUHQFLD���������� $��·OYDUH]�2VRULR���1LGR�GH�WLUDQRV�R�HPEOHPD�GH�OD�VREHUDQtD��ODV�FLXGDGHODV�HQ�HO�JRELHUQR�GH�ODPRQDUTXtD���HQ�&��+HUQDQGR��FRRUG����/DV�IRUWLILFDFLRQHV�GH�&DUORV�9��0DGULG��������SiJV������\������� 0��'
$\DOD��'HJO
LQJHJHQHUL�PLOLWDUL�LWDOLDQL�VDO�6HFROR�;,,,�DO�;9,,,��0HPRULD�VWRULFD��$UFKLYLRVWRULFR�LWDOLDQR��,,,��,;��������SiJV����������� 1��6ROGLQL���(O�JREHUQDQWH�LQJHQLHUR��)HUUDQWH�*RQ]DJD�\�ODV�HVWUDWHJLDV�GHO�GRPLQLR�HQ�,WDOLD���HQ�&�+HUQDQGR��FRRUG����/DV�IRUWLILFDFLRQHV�GH�&DUORV�9��0DGULG��������S��������� $*6��(VWDGR��OHJ�������IRO����
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/D� FDOLGDG� SURIHVLRQDO� GH� &DOYL� FRPR� LQJHQLHUR� GH� IRUWLILFDFLyQ� HVLQFXHVWLRQDEOH�� WDO� \� FRPR� OR� GHVWDFDED� HO� SURSLR� *RQ]DJD� FXDQGR� OHUHFRPHQGy� 1R�VyOR�SUR\HFWy�REUDV�FRQ�XQ�GLVHxR�YDQJXDUGLVWD�HQ�VX�WLHPSR�VLQR� TXH� DGHPiV� GHVWDFD� HQ� &DOYL� OD� LPSRUWDQFLD� TXH� GD� D� ORV� SUREOHPDVHVSHFtILFRV�� OR� FXDO� KDFH� TXH� HVWH� LQJHQLHUR� HVJULPD� GLIHUHQWHV� FRQFHSWRV� \VROXFLRQHV� DQWH� HO� SODQWHDPLHQWR� GH� VLWXDFLRQHV� GLVWLQWDV�� /D� FRQFHSFLyQ� GHOIODQTXHR��VX�SURWHFFLyQ��OD�LQWHUUHODFLyQ�GH�ODV�SODWDIRUPDV�HQ�OD�FRQFHSFLyQ�GHOtQHDV� GH� GHIHQVD�� HWF�� VRQ� FXHVWLRQHV� TXH� &DOYL� DGDSWD� HVSHFtILFDPHQWH�'HQWUR�GHO�iPELWR�GH�OD�&RURQD�GH�$UDJyQ��HO�GLVWLQWR�WUDWDPLHQWR�XUEDQR�GDGRD�FLXGDGHV�FRPR�5RVDV��3HUSLxiQ�R�,EL]D�HV�VLQWRPiWLFR�GH�OR�GLFKR�
1DGD�PiV�OOHJDU�D�(VSDxD��HQ�������\D�KDEtD�SODQWHDGR�DOJXQDV�GH�VXVREUDV�GH� IRUWLILFDFLyQ�PiV� LPSRUWDQWHV�� \� ODV� KDEtD�GLVFXWLGR� FRQ� ORV�PLOLWDUHVUHVSRQVDEOHV�GH� OD�GHIHQVD��H[SHUWRV�HQ�HO�DUWH�GH� OD�JXHUUD��(UD�HO� FDVR�GHOFRQGH�GH�&DVWDxHGD�HQ�5RVDV��\�HO�PDUTXpV�GH�$JXLODU�\�GRQ�%HUQDUGLQR�GH0HQGR]D�HQ�%DUFHORQD�����(Q�HO�EDOXDUWH�GH�ODV�DWDUD]DQDV�GH�%DUFHORQD�WXYRTXH�LPSRQHU�VX�DXWRULGDG�D�ORV�&RQVHMHURV�GH�OD�FLXGDG�TXLHQHV��DVXVWDGRV�SRUHO�DOWR�FRVWH�TXH�LED�D�WHQHU�\D�TXH�HOORV�VyOR�SRGtDQ�SRQHU�VLHWH�PLO�HVFXGRV�TXLVLHURQ�TXH�VH�KLFLHUD�PiV�SHTXHxR��SHUR��HO�\QJLQLHUR�GL[R�TXH�SRU�QLQJXQDPDQHUD� FRQEHQtD� TXLWDUOH� XQ� SDOPR� GH� OD� WUDoD� GHO� GKR� EDOXDUWH� SRUTXH� QRKDUtD� ORV�HIHWRV�QHoHVDULRV�SDUD� OD�GHIHQVD�GH� OD�DWDUDoDQD�\�KRIHQVD�GH� ORVKHQHPLJRV������ /D� JHRPHWUtD� SDUD� GHIHQGHUVH� \� RIHQGHU� DO� HQHPLJR� HQ� HO5HQDFLPLHQWR� LPSRQtD� VXV� UHJODV� \� VXV� PHGLGDV�� \� &DOYL� IXH� FRQVLGHUDGR�GHVGH� VX� OOHJDGD� HQ� ����� KDVWD� VX�PXHUWH� HQ� ������ OD� JUDQ� DXWRULGDG� HQ� ODPDWHULD�� (O� EDOXDUWH� QR� VH� FDPELy�� \� VLPSOHPHQWH� VH� DFRUGy� TXH� OR� TXHVXSHUDUD� ORV� VLHWH� PLO� HVFXGRV� �XQRV� PLO� PiV� R� PHQRV�� ORV� SRQGUtDQ� R� HOSUtQFLSH�R�GRQ�-XDQ�0XxR]�GH�6DOD]DU��/D�LPSRUWDQFLD�TXH�WHQtD�SDUD�&DOYL�HOTXH�OD�WUD]D�QR�VH�DOWHUDUD�OR�PiV�PtQLPR�HV�OR�TXH�OH�OOHYy�D�EXVFDU�SDUD�,EL]DHO�PHMRU�PDHVWUR�SRVLEOH��$QWRQLR�-DLPH��TXH�GHPRVWUy�VHUOR��\�SDUD�0HQRUFDD�5DIDHO�&ROO��GH�FX\D�VXILFLHQFLD�VDEtD�EDVWDQWH�SRU�KDEHU�WUDEDMDGR�FRQ�pO�HQ5RVDV�\�HQ�%DUFHORQD���$�ILQDOHV�GH�VLJOR�'LHJR�*RQ]iOH]�GH�0HGLQD�%DUED�HQVX� WUDWDGR� H[SUHVDED� OD� QHFHVLGDG� GH� �WHQHU� SHUVRQDV� PDHVWUDV� TXH� VHSDQSRQHU�HQ�UD]RQ�XQD�IXHUoD����SRUTXH�XQD�LPSHUIHFFLy�GH�XQD�OLQHD�PDO�WUD]DGD�SXHGH� VHU� FDXVD�GH� SHUGHUVH� XQD� IXHUoD���� �� (VR� H[SOLFD� VX� HPSHxR� GH� QRTXHUHU� TXLWDUOH� QL� XQ� SDOPR� D� XQ� EDOXDUWH� FRPR� RFXUULy� HQ� %DUFHORQD�� \� VXFRQWURO�FRQWLQXR�GH�ODV�IRUWLILFDFLRQHV�TXH�WUD]y�
6H� SXHGH� UHFRQVWUXLU� HO� SURFHVR� TXH� OOHYy� D� &DOYL� D� ODV� %DOHDUHV�6LQWRPiWLFR�DO�UHVSHFWR�HV�TXH�PLHQWUDV�&DOYL�HVWi�DO�IUHQWH�GH�OD�GLUHFFLyQ�GHODV� REUDV� GH�5RVDV�� \D� �PDQLILHVWD� DO� 3UtQFLSH� HQ� XQD� FDUWD� FRQ� IHFKD� �� GHPDU]R�GH������TXH�HVWi�¦DVSHWDQGR�ULVSRVWD�GH�VXD�$OW��SHU� OD�SDUWLWD�PLD�SHUOH�\VROH§���� $� ILQDOHV�GH�HVH�PLVPR�PHV�GH�PDU]R�GH������&DOYL�DFXVD�UHFLERHQ� 5RVDV� GH� XQD� PLVLYD� FRQ� ¦LO� PHPRULDOH� HW� FDUWH� SHU� OL� JRYHUQDWRUL� GH� OL\VROH§���� +D\� GRV� FXHVWLRQHV� FODYH� TXH� H[SOLFDQ� HO� TXH� &DOYL� UHWUDVDUD� VX

��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� '��*RQ]iOH]�GH�0HGLQD�%DUED��([DPHQ�GH�IRUWLILFDFLyQ��0DGULG��������IRO������ $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������
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SDUWLGD�GHVGH�&DWDOXxD�D�ODV�%DOHDUHV��(Q�SULPHU�OXJDU�HO�LPSRUWDQWH�UHWUDVR�HQOD�HMHFXFLyQ�GH�ODV�REUDV�GH�5RVDV���� $�HOOR�VH�XQLy�SRVWHULRUPHQWH�HO�SUHFDULRHVWDGR�GH�VDOXG�GHO� LQJHQLHUR��JUDYHPHQWH�DIHFWDGR�SRU� ILHEUHV�SDO~GLFDV�� ¦$YROXWR� OD� PDOD� PLD� IRUWXQD� FKH� LR� PL� VLD� DPDODWR� GL� ILEUH� KRUD� TXH� VWDQRPLWLQGRPL� LQ� RUGLQH� SHU� SDVVDUH� D� OL� \VROH§���� $� ,EL]D� OOHJy� HQ� QRYLHPEUH� GH������\�HO����GH�HQHUR�GH������\D�WHQtD�KHFKD�OD�WUD]D�GH�VX�IRUWLILFDFLyQ�\�GHOD�WLHUUD�
$�VX�YXHOWD�GH�ODV�%DOHDUHV��HQ�������VH�OH�RUGHQy�YLVLWDU� ODV�IRUWDOH]DVGHO� FRQGDGR� GH� &HUGDQ\D����� \� VXV� YLDMHV� QR� FHVDURQ� HQ� QLQJ~Q� PRPHQWR�VXSHUYLVDQGR�REUDV� \D� WUD]DGDV�SRU�pO� \�GDQGR�QXHYDV� WUD]DV�SDUD�RWUDV��(Q�����HQYtDED�D�0D]DOTXLYLU�FRQ�VX�PDHVWUR�GH�FRQILDQ]D��5DIDHO�&ROO��OD�WUD]DGH�DTXHOOD�IRUWLILFDFLyQ��SXHV�&ROO�LED�D 2UiQ�FRPR�PDHVWUR�PD\RU��PLHQWUDV�pOVHJXtD�RFXSiQGRVH�GH�ODV�REUDV�GH�&DWDOXxD��3DUD�HQWRQFHV�\D�KDEtD�GDGR�HOPHPRULDO�\�RUGHQ�SDUD�OD�IRUWLILFDFLyQ�GH�&iGL]�����(O����GH QRYLHPEUH�GH�����HVWDED� HQ� 3HxtVFROD�� GRQGH� KDFtD� IDOWD� DUWLOOHUtD� SHUR� WHQtD� XQ� EXHQ� FDVWLOOR��HGLILFLR�DQWLJXR���VXILFLHQWH�SDUD�VX�GHIHQVD�HQ�HVH�PRPHQWR�SRUTXH�QR�WHQtDSXHUWR� TXH� GHIHQGHU�� VLQR� VyOR� OD� SOD]D�� +DEtD� YLVLWDGR� \D� 9DOHQFLD�� GRQGHSURSXVR� KDFHU� XQ� PXHOOH� FRQ� XQ� EDOXDUWH� FHUUDGR� DO� ILQDO� GH� pO�� 6DJXQWR�9LODUHDO� \�&DVWHOOyQ�GH� OD�3ODQD�� HQWUH�RWUDV�� \� GHVGH�3HxtVFROD� VH� GLULJLUtD� D9LQDUR]� \� 7RUWRVD� GH� FDPLQR� KDFLD� &DWDOXxD�� 7UDV� VX� HVWDQFLD� HQ� &DWDOXxD�GRQGH�HVWDEDQ�HQ�PDUFKD� ODV�REUDV�GH�3HUSLxiQ��5RVDV� \�%DUFHORQD�� � GHEtDGLULJLUVH� �D� ODV� \VODV��� (O� SUREOHPD� IXH� TXH�� FXDQGR� HQ� HQHUR� GH� ����� VHGLVSRQtD�D�SDUWLU�GHVGH�%DUFHORQD�D�ODV�LVODV��VyOR�OH�GLHURQ�OD�RSFLyQ�GH�KDFHUORHQ� XQ� EHUJDQWtQ�� EDUFR� SHTXHxR� \� SHOLJURVR�� SRU� OR� TXH� H[LJtD� LU� HQ� JDOHUDV�$GXFtD�TXH��\D�OD�YH]�DQWHULRU�TXH�IXH�D�ODV�LVODV�VH�KDEtD�YLVWR�SRU�WUHV�YHFHVHQ�PHGLR�GH�FRUVDULRV��\�VH�VDOYy�PLODJURVDPHQWH��1R�TXHUtD�UHSHWLU�WDQ�PDODH[SHULHQFLD� \� VH� RIUHFtD� D� VHUYLU� DO� UH\� WRGD� VX� YLGD� HQ� HO� 3ULQFLSDGR� GH&DWDOXxD��D�VX�FRVWD�\�VLQ�VDODULR��FRQ�WDO�GH�QR�WHQHU�TXH�YROYHU�D�ODV�LVODV�HQHVDV�FRQGLFLRQHV����
1R�GHELy�LU��SRUTXH�QR�WHQHPRV�QRWLFLD�GH�XQD�VHJXQGD�YLVLWD�D�,EL]D�HQ����� SRU� SDUWH� GH� &DOYL�� HQ� XQ� PRPHQWR� HQ� HO� TXH� KXELHUD� VLGR� FUXFLDO� VXSUHVHQFLD�SDUD�DFDEDU�ODV�REUDV�\��SUREDEOHPHQWH��VHxDODU�ORV�SDUDSHWRV��TXHWDQ� FRQIOLFWLYRV� IXHURQ� HQ� WRGR� HO� SURFHVR� SRVWHULRU� GH� OD� IRUWLILFDFLyQ�� /DQHFHVLGDG� GH� TXH� &DOYL� RSLQDUD� �LQ� VLWX��� SXHV� pO� PLVPR� GHFtD� TXH� SDUD� ORVSDUDSHWRV�HUD�LPSUHVFLQGLEOH�OD�SUHVHQFLD�GHO� LQJHQLHUR��QR�VH�SXGR�VDWLVIDFHUSRU�VX�PLHGR�D�HVH�PDU� LQIHVWDGR�GH�FRUVDULRV��\�HV�SRVLEOH�TXH�HVR� IXHUD� ORTXH�XUJLHUD�DO�PDHVWUR�$QWRQLR�-DLPH�D�YLDMDU�D�3HUSLxiQ�HQ������SDUD�SRGHUFRQVXOWDU�FRQ�&DOYL�DVSHFWRV�IXQGDPHQWDOHV�SDUD�SRGHU�FRQWLQXDU�ODV�REUDV�

��� '(�/$�)8(17(��3���/HV�IRUWLILFDFLRQV�UHLDOV�GHO�JROI�GH�5RVHV�HQ�O©qSRFD�PRGHUQD��5RVDV�$\XQWDPLHQWR��������SS������\�VV���� $*6��(VWDGR��OHJ�������IRO�����6REUH�OD�HQIHUPHGDG�GH�&DOYL�YpDVH�DGHPiV�$*6��(VWDGR��OHJ�������IROV���\���������\�OHJ�������IROV����������������\�����\�WDPELpQ�*XHUUD�$QWLJXD��OHJ������IRO�����\�OHJ�������IRO������ HQWUH� RWURV� GRFXPHQWRV�� HQ� GRQGH� KD\� FODUDV� DOXVLRQHV� DO� RULJHQ� GH� VX� HQIHUPHGDG� \� D� � ORVSDGHFLPLHQWRV�GH�&DOYL�PRWLYDGRV�SRU�ODV�FULVLV�IHEULOHV���� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������������������
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8QD� FXHVWLyQ� GHFLGLGDPHQWH� FRQWURYHUWLGD� HV� OD� VXSHUYLVLyQ� WpFQLFDUHDOL]DGD� D� ORV� SUR\HFWRV� GH�&DOYL� GHVGH� OD� &RUWH�� $� SDUWLU� GH� XQD� TXHMD� GHO*REHUQDGRU�\�ORV�-XUDGRV�HQ�OR�UHODWLYR�D�TXH�&DOYL�KD�LQLFLDGR�VXV�WUDEDMRV�VLQSHUPLVR� GHO� 3UtQFLSH�� pVWH� UHVSRQGH� HQ� HQHUR� GH� ����� QRWLILFDQGR� TXH� KDKHFKR� OD� WUD]D� � \� TXH�� FRQIRUPH� DO� PHPRULDO� UHFLELGR� HQ� /D� &RUXxD� PHVHVDQWHV��KD�LQLFLDGR�OD�REUD�VLQ�HVSHUDU�OD�DSUREDFLyQ�SHUWLQHQWH� ���
3DUHFH� TXH� ODV� DFXVDFLRQHV� GHO� *REHUQDGRU� \� ORV� -XUDGRV� LELFHQFRVHUDQ� LQIXQGDGDV�� \D� TXH�&DOYL� GLVSRQtD� GH� ODV� yUGHQHV� \�PHPRULDOHV�PXFKRDQWHV�GH�DFXGLU�D�/D�&RUXxD��FLUFXQVWDQFLD�TXH�VXSXVR�XQ�JUDYH�UHWUDVR�HQ�VXLQFRUSRUDFLyQ� D� ,EL]D�� $XQTXH� HV� DFHSWDEOH� VXSRQHU� TXH� HO� FRQWHQLGR� GHOPHPRULDO�LELFHQFR�IXHUD�FODULILFDGR�R�PDWL]DGR�GXUDQWH�OD�HVWDQFLD�GH�&DOYL�HQ*DOLFLD�� OR� FLHUWR� HV� TXH� QR� IXH� XQR� GH� ORV� PRWLYRV� TXH� &DOYL� DFXGLHUD� D� ODOODPDGD� GHO� 3UtQFLSH� GHVGH� /D� &RUXxD�� (VWD� FLUFXQVWDQFLD� HVWi� HQFRQFRUGDQFLD�FRQ�XQ�FDPELR�HQ�OD�SROtWLFD�GH�SULRULDGHV��TXH�OOHYy�D�RUGHQDU�DOLQJHQLHUR�D�HQWHQGHU�HQ�OD�IRUWLILFDFLyQ�GH�ORV�UHLQRV�GH�OD�&RURQD�GH�&DVWLOOD��$WtWXOR�GH�HMHPSOR��HVWH�DVSHFWR�VH�SXHGH�GRFXPHQWDU�FRQ�HO�FDVR�JDOOHJR��SXHVHO�IXWXUR�)HOLSH�,,�VROLFLWy�TXH��&DOYL� IXHVH�FRQ�PDHVWURV�TXH�KDEtDQ�WUDEDMDGRFRQ�pO�HQ�&DWDOXxD��\�GHEtDQ�LU���QHO�5HJQR�GL�*DOLWLD�D�HVHFXWDUH�XQD�GL�TXHOOHIDEULFKH�FKH�9��$OW��FRPDQGD§�����6LQ�HPEDUJR��HQ�OD�UHODFLyQ�GH�&DOYL�VREUH�ODVIRUWLILFDFLRQHV� GH� (VSDxD� TXH� OXHJR� UHVXPLUHPRV�� QR� KD\� OD� PiV� PtQLPDDOXVLyQ� D� QLQJXQD� IRUWLILFDFLyQ� HQ� *DOLFLD�� TXH� KDVWD� ILQDOHV� GH� VLJOR� QR� IXHDWDFDGD� SRU� ORV� LQJOHVHV�� FRPHQ]iQGRVH� HQWRQFHV� ODV� JUDQGHV� REUDV� GHIRUWLILFDFLyQ�
4XL]i� QDGLH� PHMRU� TXH� HO� PLVPR� &DOYL� VHD� FDSD]� GH� FRQWDU� ODVIRUWLILFDFLRQHV� HQ� ODV� TXH� HMHUFLy� FRPR� LQJHQLHUR� GHO� UH\�� 3RU� HVR� YDPRV� DUHVXPLU��OD��5HODFLyQ�GH�OR�TXH�FRQYLHQH�SDUD�IRUWLILFDU�ODV�SOD]DV�GH�OD�IURQWHUDGH�6SDxD�\�RUiQ������TXH�HO�LQJHQLHUR�HVFULELy�HQ�7ROHGR��GRQGH�HVWDUtD�OD�FRUWHHQ� HVH� PRPHQWR�� GHVSXpV� GH� KDEHU� YLVLWDGR� 2UiQ�� \� HQ� XQD� IHFKD� TXHGHVFRQRFHPRV����� �6RQ�RQFH� IROLRV�HQ� ORV�TXH�GHWDOOD� WDQWR� ODV� IRUWLILFDFLRQHVQHFHVDULDV� FRPR� HO� Q~PHUR� GH� VROGDGRV� TXH� SUHFLVD� FDGD� XQD� SDUD� VXGHIHQVD��(VWH�HV�XQ�SHTXHxR�H[WUDFWR�GH�WDQ�ODUJD�UHODFLyQ�
(Q� 3HUSLxiQ� KDEtD� TXH� KDFHU� ORV� GRV� EDOXDUWHV� TXH� IDOWDEDQ�� IRVRV�FRQWUDIRVRV�\� WHUUDSOHQHV�� DVt� FRPR� IRUWLILFDU� HO� FDVWLOOR�� (Q�(OQD� IRUWLILFDU� XQDSHTXHxD�IRUWDOH]D�TXH�KDEtD�� DVt�FRPR�HO� OXJDU��&ROLEUH�QR�VH�SRGtD� IRUWLILFDUSRUTXH� WHQtD� GHPDVLDGRV� SDGUDVWURV�� SRU� OR� TXH� KDEUtD� TXH� IRUWLILFDU� VyOR� HOFDVWLOOR�GH�VDQ�7HOPR��(Q�6DOVDV�KDEtD�TXH�KDFHU�TXH�EDWLHUDQ� ORV� WUDYHVHV�\GHIHQGLHUDQ�HO�IRVR��HVH�IRVR�GHEtD�VHU�HQVDQFKDGR�\�KDFHU�HO�FRQWUDIRVR��DVtFRPR� KDFHU� ORV� SDUDSHWRV� �\� FXEULUVH� GHO� SDGDVWUR�� \� KD]HU� HO� EHQHILFLR� GHOIRVVR� SHTXHxR� FKH� WHQJR� SODWLFDGR� FRQ� VX� 0DJG���� (Q� HO� SDVR� GH� �$OJUDX�KDFHU� XQD� IRUWDOH]D�� SRUTXH� HUD� HO� FDPLQR�PiV� IiFLO� SDUD� ORV� IUDQFHVHV� SDUDHQWUDU� \� VDOLU� GHO� 5RVHOOyQ�� $� FRQWLQXDFLyQ� FLWD� ODV� IRUWDOH]DV� TXH� KD\� HQ&HUGDxD�� 3XLJFHUGj� ��SX]HUGDQ��� \� IURQWHUD� GH� )UDQFLD�� \� OR� TXH� VH� SXHGHKDFHU��(Q�5RVDV�KD\� TXH�DFDEDU� OR�TXH�HVWi� WUD]DGR�� \�XQD�YH]� DFDEDGR�VHSRGUtD�GHUULEDU�HO�FDVWLOOR�GH�OD�7ULQLGDG��\�KDFHU�XQR�HQWUH�5RVDV�\�&DGDTXpV

��� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO��������� $*6��(VWDGR��OHJ�������V�IRO�
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SDUD�SURWHJHU�ORV�GRV�SXHUWRV��(Q�ODV�0HGDV�KDEtD�TXH�KDFHU�XQD�WRUUH��(Q�HOEDOXDUWH�GH�%DUFHORQD�KD\�TXH�KDFHU� HO�SDUDSHWR�HQ� OD�SDUWH�KDFLD�0RQWMXLFK��PRQJLYLFK���\�DFDEDUOR�FRQ�VXV�FDVDPDWDV��(Q�HO�UtR�/OREUHJDW��D�PHGLD�OHJXDGH�%DUFHORQD��KD\�TXH�KDFHU�XQD�WRUUH�SDUD�OD�TXH�\D�KDEtD�GDGR�OD�WUD]D��(Q6DORX�KD\�TXH�KDFHU�XQD�IRUWDOH]D�SDUD�GHIHQVD�GHO�SXHUWR��GH�OD�TXH�WDPELpQKDEtD� GDGR� WUD]D�� (Q� WRGD� OD� FRVWD� GH� &DWDOXxD�� GHVGH� &ROLEUH� KDVWD� ORV$OIDTXHV�GH�7RUWRVD�KDEtD�TXH�KDFHU�WRUUHV���TXH�VH�GHVFXEULHVVHQ�OD�XQD�D�ODRWUD��FRPR�\D�VH�KDEtD�KHFKR�HQ�OD�FRVWD�GH�9DOHQFLD��(Q�&DUWDJHQD�KDEtD�TXHKDFHU�XQD�IRUWDOH]D�HQ�OD�ERFD�GHO�SXHUWR��\�IRUWLILFDU�OD�SDUWH�DOWD�GH�OD�FLXGDG�GRQGH� HVWDEDQ� OD� LJOHVLD� PD\RU� \� HO� FDVWLOOR�� (Q� VX� FRVWD� KDEtD� TXH� KDFHUWDPELpQ�WRUUHV��SHUR�FRPR�QR� OD�KDEtD�YLVLWDGR�QR�SRGtD�GHFLU�FXiQWDV�VHUtDQQHFHVDULDV��+DEtD�TXH�KDFHU� XQD�SHTXHxD� IRUWDOH]D�HQ� OD� LVOD�GH�VDQWD�3ROD�SURSLHGDG�GHO�GXTXH�GH�0DTXHGD�\� VXV�KHUHGHURV��TXLHQHV�GHEtDQ�RFXSDUVHWDPELpQ�GH�OD�IRUWDOH]D�QXHYD�GHO�SXHUWR�GH�(OFKH�
$Vt�OOHJDPRV�D�ODV�LVODV�%DOHDUHV��GRQGH�FRPLHQ]D�SRU�,EL]D��$OOt�KD\�TXHDFDEDU� OD� IRUWLILFDFLyQ�� SDUD� OR� TXH� EDVWDUtDQ� WUHLQWD�PLO� GXFDGRV� SRUTXH� HVWiPX\� DGHODQWDGD�� FRQ� GLH]�PLO� VHUtD� VXILFLHQWH� SRU� HO� PRPHQWR�� \� HO� UHVWR� HQFXDWUR�DxRV��D�FLQFR�PLO�SRU�DxR��(VFULEH�TXH�ORV�GRVFLHQWRV�VROGDGRV�TXH�KD\VRQ�GH�JUDQ�SHUMXLFLR�SDUD�ORV�QDWXUDOHV�GH�OD�LVOD��SHUR�TXH�XQD�YH]�DFDEDGD�EDVWDUtD� FRQ� WHQHU� HQ� HO� FDVWLOOR� XQD� JXDUQLFLyQ� GH� WUHLQWD� VROGDGRV�� ([SOLFDWDPELpQ�TXH�VH�DFDEDUtD�FRQ�HO�SUREOHPD�GH�TXH�ORV�VHWHFLHQWRV�KRPEUHV�TXHKD\��HQ�OD�SDJHVLD�GHO�FDPSR��\�TXH�VRQ�H[SHUWRV�HQ�OXFKDU�FRQWUD�ORV�PRURV�FXDQGR�KD\�SHOLJUR�VH�YDQ�D� OD�VLHUUD�FRQ�VXV�KLMRV�\�KDFLHQGD��SRUTXH�QR�VHItDQ�GH� OD�IRUWLILFDFLyQ��SHUR�XQD�YH]�DFDEDGD�GRQGH� LUtDQ�HV�D� OD� IRUWLILFDFLyQ�FRQ� OR�TXH�KDUtDQ�IDOWD�PHQRU�SUHVLGLR�GH�JHQWH�JXHUUD��(Q� OD�FRVWD�GH� OD� LVODKD\�TXH�KDFHU�WRUUHV�HQ�ORV�OXJDUHV�GRQGH�KD\�EXHQDV�FDODV�\�SXHUWRV��OR�TXHEHQHILFLDUtD�D�WRGD�OD�QDYHJDFLyQ�GH�(VSDxD�H�,WDOLD��\�DGHPiV�VH�SRGUi�ODEUDUWRGD�OD�WLHUUD�EXHQD�GH�OD�LVOD��TXH�DKRUD�QR�VH�KDFH�SRU�OD�FRQWLQXD�SUHVHQFLDGH�PRURV��3RU�HVR�VH�HVWi�GHVSREODQGR��SHVH�D�VHU�XQD�GH� ODV�PHMRUHV� LVODVGHO�0HGLWHUUiQHR��DGHPiV�GH�OD�PiV�IpUWLO��&RQ�HVWR��PiV�HO�FRPHUFLR�GH�OD�VDO\�GHO�DOTXLWUiQ�OD�LVOD�YROYHUtD�D�OD�SURVSHULGDG��(O�JDVWR�GH�ODV�WRUUHV�GHEHUtDQDVXPLUOR�ORV�VHxRUHV�GH�OD�LVOD��VLQ�GXGD�VH�UHILHUH�DO�$U]RELVSR�GH�7DUUDJRQD�\DO� $UFHGLDQR� GH� VDQ� )UXFWXRVR��� TXH� DGHPiV� QR� FRQWULEX\HQ� HQ� QDGD� D� ODIRUWLILFDFLyQ�
'H�)RUPHQWHUD� GLFH� TXH� KD\� TXH� KDFHU� XQD� IRUWDOH]D� HQ� HO� SXHUWR� GHO(VSDOPDGRU��SRUTXH�DOOt�HVWiQ�ORV�PRURV�FRPR�HQ�VX�FDVD��(Q�0DOORUFD�KD\�TXHKDFHU� XQ� FDVWLOOR� HQ� OD� FLXGDG�� +D\� TXH� UHSDUDU� $OFXGLD� \� KDFHUOH� FXDWUREDOXDUWHV�� \� GH� HVWH� OXJDU� UHFXHUGD� TXH� IXH� HO� ~QLFR� TXH� VH�PDQWXYR� ILHO� �DOWLHPSR�GH�OD�JHUPDQLD���(Q�'UDJRQHUD�FRQYHQGUtD�KDFHU�XQD�EXHQD�WRUUH�HQ�ORPiV� DOWR�� (Q� OD� FRVWD� GH� 0DOORUFD� KDEUtD� TXH� KDFHU� WRUUHV�� TXH� WHQGUtDQ� HOPLVPR�HIHFWR�TXH�HO�TXH�\D�KD�FRQWDGR�FRQ�UHVSHFWR�D�ODV�WRUUHV�GH�,EL]D��(Q0HQRUFD� KD\� TXH� DFDEDU� HO� FDVWLOOR� GH� 0DKyQ� WDO� FRPR� OR� KD� WUD]DGR�� \� HQ&LXGDGHOD� KD\� TXH� IRUWLILFDU� HO� DOFi]DU� FRQ� FXDWUR� EDOXDUWHV�� DVt� FRPR� KDFHUWRUUHV� HQ� OD� FRVWD� GH� WRGD� OD� LVOD�� DXQTXH�HQ� HVWH� FDVR� VHUtDQ� SRFDV� SRUTXHWLHQH�SRFDV�FDODV�
'HMD�\D� OD� LVOD�\� UHJUHVD��HQ�HVH� UHFRUULGR�TXH�SDUHFH�KHFKR�VREUH�XQPDSD��D�OD�SHQtQVXOD��GRQGH�VH�UHILHUH�HQ�SULPHU�OXJDU�D�OR�TXH�KD\�TXH�KDFHU
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HQ�*LEUDOWDU��'HGLFD� OXHJR�PXFKD�DWHQFLyQ� D� OD� IRUWLILFDFLyQ� GH�&iGL]�� GRQGHKD\�TXH�DFDEDU� ORV�GRV�EDOXDUWHV�FRQ�VX�FRUWLQD�TXH�VH�KDQ�HPSH]DGR�KDFLDWLHUUD�ILUPH��HVWDQGR�\D�HQ�GHIHQVD�HO�EDOXDUWH�HQ� OD�ERFD�GHO�SXHUWR�� OODPDGRGH�VDQ�)HOLSH��8QD�YH]�DFDEDGD��GLFH�TXH�&iGL]�VHUi�XQD�GH�ODV�EXHQDV�SOD]DVGHO�0HGLWHUUiQHR��'D�XQ�VDOWR�HQ�HVWH�PRPHQWR�SDUD�YROYHU� D� OD� IURQWHUD�FRQ)UDQFLD��GRQGH�3DPSORQD�QHFHVLWD�TXH�VH�KDJD�XQ�FDVWLOOR��FX\D�WUD]D�KD�YLVWR\D� HO� UH\� \� TXH�FRVWDUi� VHVHQWD�PLO� GXFDGRV��HQ� OD� �SXQWD� GH� VDQ�$QWRQ��� (OFDVWLOOR�TXH�WLHQH�QR�YDOH�QDGD�\�EDVWDUtD�FRQ�KDFHUOH�XQ�EDOXDUWH�HQ�OD�SDUWH�GHGHODQWH�� (Q� (VWHOOD� QR� FDEH� KDFHU� QDGD� SRUTXH� OD� IRUWDOH]D� TXH� WLHQH� HVWiVXMHWD� D� SDGUDVWURV�� 'H� )XHQWHUUDEtD� \� 6DQ� VHEDVWLiQ� GLFH� TXH� QDGD� SXHGHLQIRUPDU�SXHVWR�TXH�QR�KD�HVWDGR�HQ�DTXHOODV�SOD]DV��$FDED�VX� UHODFLyQ�FRQ0D]DOTXLYLU��SDUD� OD�TXH�KD�WUD]DGR�GRV� IRUWDOH]DV��XQD�HQ�HO�SDGUDVWUR�\�RWUDHQ�OD�SXQWD�GH�OD�LVOD��\�GH�2UiQ�GLFH�TXH�VH�GHEH�TXHGDU�FRPR�HVWi�KDVWD�TXHHO�UH\�RUGHQH�IRUWLILFDU�5RVDOFi]DU��FRPR�VWD�WUD]DGR��
&RPR� YHPRV�� OD� DFWLYLGDG� GH� &DOYL� FRPR� LQJHQLHUR� GH� IRUWLILFDFLyQ� HVDEUXPDGRUD�� \� HQ� HVWD� UHODFLyQ� VH� UHYHOD� FRPR� XQ� KRPEUH� FRQ� XQD� JUDQH[SHULHQFLD�HQ�HO�DUWH�GH�OD�JXHUUD��\D�TXH�QR�VyOR�VDEH�GH�DUTXLWHFWXUD�PLOLWDU�VLQR� WDPELpQ� GH� GHIHQVD� GHO� WHUULWRULR� PHGLDQWH� XQ� VLVWHPD� DUWLFXODGR� GHIRUWDOH]DV� \� WRUUHV�� GH� HFRQRPtD� FRPR� GHPXHVWUD� DO� FDOFXODU� H[DFWDPHQWH� HOFRVWH�GH�WRGR�OR�SURSXHVWR��\�GH�IXQFLRQDPLHQWR�GH� ODV�IRUWLILFDFLRQHV�XQD�YH]DFDEDGDV�� SXHV� LQGLFD� HQ� WRGDV� \� FDGD�XQD� ORV� KRPEUHV� QHFHVDULRV� SDUD� VXGHIHQVD��3RU�RWUD�SDUWH�QRV� LOXVWUD�PX\�ELHQ�VREUH� OR�TXH�HUD� OD�SURIHVLyQ�GHLQJHQLHUR� \� FyPR� GHEtD� VDEHU� DGDSWDU� OD� IRUWLILFDFLyQ� D� ODV� FLUFXQVWDQFLDVFRQFUHWDV�GH�FDGD�OXJDU��FRPR�VH�SXHGH�FRPSUREDU�FRQ�ODV�GLVWLQWDV�WLSRORJtDV\�XELFDFLRQHV�GH� ODV� IRUWDOH]DV�TXH�SURSRQH��/D�DOWD�HVWLPD�HQ�TXH� OH� WXYR�HOUH\� VH� FRPSUXHED� FRQWLQXDPHQWH� HQ� ORV� GRFXPHQWRV� TXH� QRV� KDEODQ� GH� VXWUDEDMR�� VH� UHODFLRQy� FRQ� ORV� JUDQGHV� JHQHUDOHV� GH� OD� PRQDUTXtD�� \� IXH� XQSURIHVLRQDO� PX\� ELHQ� SDJDGR�� 3DUD� WHUPLQDU�� XQD� LPDJHQ� GH� FyPR� YLDMDED�FXDQGR� HQ� ����� VH� GLULJtD� GHVGH� %DUFHORQD� D� 1DYDUUD�� OOHYDED� FXDWURFDEDOJDGXUDV�� HQWUH� UXDQHV�� FXDUWDJRV� R� PXODV�� � VXV� YHVWLGRV� \� DGHUH]RV�DOJXQDV� MR\DV� GH� RUR� \� SODWD� FRQ� XQ� YDORU� GH� GRVFLHQWRV� GXFDGRV�� \� RWURVGRVFLHQWRV�GXFDGRV�HQ�GLQHUR�SDUD�VXV�JDVWRV�����8Q�KRPEUH� ULFR�\�FRQ�DOWDVUHVSRQVDELOLGDGHV�DQWH�HO�UH\�SDUD�TXLHQ�KDFtD�HO�YLDMH���\�TXH�HUD�TXLHQ�GDED�ODRUGHQ�GH�TXH��GHMDUDQ�SDVR�OLEUH�D�VX�LQJHQLHUR�HQ�WRGRV�ORV�SXHUWRV�\�SDVRV�DOR�ODUJR�GH�VX�FDPLQR�

��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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(/�352<(&72�'(�&$/9,
(Q� OD� GHFLVLyQ� GH� DFRPHWHU� XQ� SUR\HFWR� GHILQLWLYR� \� HQ� ODV� FDUDFWHUtVWLFDV� GHpVWH�GHELy�LQIOXLU�GHFLVLYDPHQWH�OD�YLVLWD�GH�%HUQDUGR�GH�0HQGR]D�\�VX�ODSLGDULDRSLQLyQ�VREUH�OD�FLHQFLD�GHO�PDHVWUR�6LPyQ���TXH�HQ�VX�YLGD�VDOLy�GH�0DOORUFD��\�TXH�\D�KDEtD�HPSH]DGR�DOJXQDV�REUDV��(O����GH�HQHUR�GH������-XDQ�%DXWLVWD&DOYL�HVFULEH�DO�SUtQFLSH�)HOLSH�GHVGH�,EL]D�QRWLILFiQGROH�TXH�KD�KHFKR�OD�WUD]DGH�HVD�WLHUUD��� \�TXH��FRQIRUPH�DO�PHPRULDO�UHFLELGR�HQ�/D�&RUXxD��KD�LQLFLDGROD� REUD�� (O� *REHUQDGRU� \� ORV� -XUDGRV� OH� KDQ� DFXVDGR� GH� LQLFLDUOD� VLQ� KDEHUDYLVDGR�DO�3UtQFLSH��6H�PXHVWUD�PX\�RUJXOORVR�GH� OR�TXH�YD�D�KDFHU��GDGD� ODGLILFXOWDG�TXH�RIUHFH�HO�VLWLR���FKH�LQ�TXHVWR�VLWR�WDQWR�GLILFROWRVR��VL�IDUD�TXHVWDIRUWLILFDWLRQH�GL�PDQLHUD�FKH�GD�SHUVRQH� LQWLOLJHQWL� VDUD� WHQXWD� LQ�DOFXQD� FRVD�SHU� OD� PROWH� GLILFXOWD� FKL� YLVRxR� HVSHUR� FKH� DYXUUR� VDWLVIDWWR� LQ� SDUWH� D� ODRSLQLRQH�FKH�WLHQH�GL�PH�OD�6��0WD��GLO�5H�HW�3ULQFLSH���/D�REUD�VH�KDUi�DGHPiVFRQ�SRFR�JDVWR��'LFH�KDEHU�KHFKR�GRV�WUD]DV��\�SDUHFH�GHFLU�TXH�XQD�HV�SDUDHO� 3UtQFLSH� \� RWUD� SDUD� HO� &RQVHMR����� 6LQ� HPEDUJR� QR� VH� FRQVHUYD� OD� WUD]DRULJLQDO�\�WRGR�OR�TXH�FRQRFHPRV�GH�SUR\HFWR�HV�D�SDUWLU�GH�ORV�SODQRV�GH�����\�VLJXLHQWHV�

(O�WHPD�GH�OD�GLILFXOWDG�GHO�VLWLR�\�GH�FyPR�OD�IRUWLILFDFLyQ�GHEH�DGDSWDUVHDO�ODV�FLUFXQVWDQFLDV�GHO�WHUUHQR�\�GH�ORV�PDWHULDOHV�OR�HQFRQWUDPRV�HQ�WRGD�ODREUD�GH�&DOYL��FRPR�SRU�HMHPSOR�FXDQGR�KD�GH�LU�D�&iGL]�D�GDU�OD�WUD]D�GH�HVDIRUWLILFDFLyQ��eO�GHEH�LU�SHUVRQDOPHQWH�SDUD�FRQRFHU�ELHQ�HO�OXJDU�\�OD�FDOLGDG�GHORV�PDWHULDOHV��WUDV�OR�FXDO�\�XQD�YH]�GHMDGD�OD�RUGHQ�GH�OR�TXH�KD\�TXH�KDFHU�OR�HQFRPHQGDUi��D�XQ�EXHQ�PDHVWUR��D�TXLHQ�GHMDUi�PHPRULDO�\�RUGHQ�GH�FDGDFRVD�KDVWD�TXH�SRQJD�OD�IRUWLILFDFLyQ�HQ�GHIHQVD��(O�HMHPSOR�TXH�SRQH�GH�HVWDIRUPD�GH�DFWXDU�HV�SUHFLVDPHQWH�OR�TXH�KD�KHFKR�HQ�,EL]D�\�HQ�0HQRUFD��SHURHVR�Vt��FXDQGR�OOHJXH�HO�PRPHQWR�GH�KDFHU�ORV�SDUDSHWRV�pO�GHEH��LU�GH�QXHYRSHUVRQDOPHQWH�SRUTXH�VRQ� OR� IXQGDPHQWDO� \� �QR�HV�SRVLEOH�GHMDU�SDUD�HOOR�XQPHPRULDO��VLQR�TXH�KD\�TXH�VHxDODUORV�SHUVRQDOPHQWH���
6H� KD� GLFKR� TXH� -�&�&DOYL� VXSRQH� HO� FDPELR� UDGLFDO� HQ� OD� IRUWLILFDFLyQHVSDxROD�� KDVWD� HQWRQFHV� UHWUDVDGD� FRQ� UHVSHFWR� D� OD� LWDOLDQD�� 6LQ� HPEDUJR�KHPRV�GHPRVWUDGR� UHFLHQWHPHQWH�TXH� OD� IRUWLILFDFLyQ�HVSDxROD�HVSHFLDOPHQWHHQ� OD� IURQWHUD� GH� )UDQFLD�� QR� WHQtD� QDGD� TXH� HQYLGLDU� D� OD� LWDOLDQD� KDVWD� HVHPRPHQWR�����/D�KLVWRULD�HV�VLQ�HPEDUJR�PX\���GLVWLQWD�SDUD�ODV�%DOHDUHV�DMHQDVKDVWD�HQWRQFHV�DO�SHOLJUR�GH�XQ�DWDTXH�GLUHFWR��'H�KHFKR��FRPR�H[SOLFDUHPRVPiV�DGHODQWH��&DOYL�WUDH�D�,EL]D�XQ�PRGHOR�GH�EDOXDUWH�TXH�HUD�GHVDUUROOR�GH�ORTXH�\D�VH�KDEtD�KHFKR�HQ�)XHQWHUUDEtD��SRU�HMHPSOR��HV�������FDVL�DO� WLHPSRTXH�ORV�GHVDUUROORV�GH�OD�HVFXHOD�YHQHFLDQD�\�GH�ORV�SUR\HFWRV�GH�6DQJDOOR�GHORV�TXH�&DOYL�DSUHQGH�VX�RILFLR�GH�LQJHQLHUR�PLOLWDU��6LQ�HPEDUJR�VDOYR�HQ�OR�GH

��� $*6��0��3��<�'���;;9������ $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������ &2%26�<�&$6752������D



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

OD� IURQWHUD� GH� )UDQFLD� \� HQ� ODV� REUDV� GH� ORV� HVSDxROHV� HQ� ,WDOLD��� �� &DOYL� HVFRQVFLHQWH� GH� TXH� KD� WUDtGR� D� (VSDxD�� \� HVSHFtILFDPHQWH� D� %DOHDUHV�� XQDQXHYD� IRUWLILFDFLyQ�� TXH� YD� D� VHU� MX]JDGD� SRU� KRPEUHV� LQWHOLJHQWHV�� HQWUH� ORVTXH�SUREDEOHPHQWH�QR�VH�ROYLGD�GH� ORV� LQJHQLHURV�\�PLOLWDUHV� LWDOLDQRV�FRQ� ORVTXH�VH�KD�IRUPDGR�HQ�3LDFHQ]D�\�HQ�6LHQD��\��VREUH�WRGR��TXLHUH�DJUDGDU�\�QRGHFHSFLRQDU� DO� SUtQFLSH� TXH� OH� KD� FRQILDGR� OD� GHIHQVD� GH� VXV� IURQWHUDVWUDQVIRUPDQGR� ODV� REVROHWDV� IRUWLILFDFLRQHV� KHUHGDGDV� GHO� SDVDGR� \� ODV� TXHSUR\HFWDEDQ� LQJHQLHURV� FRPR� +XJR� GH� &HVHQD�� (Q� MXOLR� GH� ����� YXHOYH� DLQVLVWLU�HQ�TXH� ODV�REUDV�GH� ,EL]D�\�GH�0HQRUFD�VHUiQ�QRWDEOHV� IRUWLILFDFLRQHV�DGHPiV�GH�KDEHUVH�KHFKR�FRQ�UDSLGH]��RUGHQ�\�SRFR�JDVWR��OR�TXH�DWULEX\H�D�ODERQGDG�GH�'LRV�\�D� OD�EXHQD�IRUWXQD�GHO� UH\�� �FKH� LQ�TXHVWR�SULQFLSLR�GHO�VXRIHOLFLVVLPR�,PSHULR��VL�VLD�FRVt�IHOLFHPHQWH�DFHUWDWR���/H�GHVD�TXH�DFUHFLHQWH�VXLPSHULR�FRQ�QXHYRV�UHLQRV��\�TXH�pO�OH�SXHGD�VHUYLU�FRPR�LQJHQLHUR���
'H� IRUPD�PX\� UHVXPLGD� ODV� FDUDFWHUtVWLFDV� GHO� SUR\HFWR� GH� &DOYL� SDUD� ,EL]D�VHUtDQ�ODV�VLJXLHQWHV�
���� 5RGHD� H[WHULRUPHQWH� OD� PXUDOOD� PHGLHYDO� WHUUDSOHQDQGR� HO� HVSDFLRLQWHUPHGLR��EXVFDQGR�OtQHDV�UHFWDV�TXH�VH�FXEUDQ�HQWUH�Vt�\��GDGR�TXH�DYDQ]DODGHUD�DEDMR��VXV�PXURV�DOFDQ]DQ�XQ�JUDQ�GHVDUUROOR�HQ�DOWXUD��OR�TXH�KDFH�TXHWRGD� OD� IRUWDOH]D� VHD� GHVFXELHUWD� \� QR� WHQJD� IRVR� (VR� OH� SDUHFLy� �PiVFRQYHQLHQWH�\�HFRQyPLFR���� \�KDEUtD�TXH� WHQHU�HQ�FXHQWD�SDUD�H[SOLFDU�HVWDGHFLVLyQ� GRV� FXHVWLRQHV�� 3RU� XQ� ODGR� TXH� OD� PXUDOOD� DQWLJXD� WHQtD� FDVDVDGRVDGDV�\�HVWDED�HQ�PDO�HVWDGR��SHUR�SRU�RWUR�ODGR�HO�TXH�HO�PRYLPLHQWR�GHORV�VROGDGRV�HQ�FDVR�GH�DWDTXH�GHEtD�VHU�IiFLO�SRU�HO�LQWHULRU�GH�OD�IRUWLILFDFLyQ�OR�TXH�VLHPSUH�JHQHUy�XQ�HVSDFLR�HQWUH� ODV� IRUWLILFDFLRQHV�\� ODV� FDVDV�GH� ODVFLXGDGHV��FRPR�VH�SXHGH�FRPSUREDU�HQ�PXOWLWXG�GH�SUR\HFWRV�GH�OD�pSRFD��/DIRUWLILFDFLyQ�JHQHUDED�XQ�YDFtR�HQ�OD�SDUWH�H[WHULRU�FRQ�OD�GHVWUXFFLyQ�GH�FDVDVHQ�ODV�TXH�SRGtDQ�KDFHUVH�IXHUWHV�ORV�HQHPLJRV��SHUR�WDPELpQ�HUD�QHFHVDULR�XQHVSDFLR�SDUD�PRYHUVH�SRU�WRGR�HO�SHUtPHWUR�GH�OD�IRUWLILFDFLyQ�HQ�HO�LQWHULRU�
6REUH�OD�WUD]D�JHQHUDO�GHELy�KDEHU�FLHUWD�GLVSXWD��HVSHFLDOPHQWH�SRU�QR�FHUUDUKDVWD�HO�PDU�\�SRU�QR� LQFOXLU�HO� FHUUR�GH�6DQWD�/XFtD��3DUHFH�GHGXFLUVH�GH� ODGRFXPHQWDFLyQ� TXH� HQ� HVWH� PRPHQWR� VH� SODQWHy� OD� SRVLELOLGDG� GH� LQFOXLU� HODUUDEDO�HQ�OD�IRUWLILFDFLyQ��SRUTXH�&DOYL�HQ�VX�FDUWD�GHVGH�0DKyQ�DO�JREHUQDGRUGH�,EL]D��HQ� RFWXEUH�GH�������HVFULEH�TXH��VREUH�OD�FDUWD�TXH�KD�UHFLELGR�GH�pOHQ�OD�TXH�pVWH�SODQWHD�TXH�OD�IRUWLILFDFLyQ�YD\D�KDVWD�OD�PDU��SRU�PHWHU�GHQWUR�D1XHVWUD� 6HxRUD� GHO� 6RFRUUR� \� D� 6DQWR� (OPR�� OR� TXH� VH� KDUtD� FRQ� HO� PLVPRJDVWR��OD�LQVWUXFFLyQ�TXH�HO�LQJHQLHUR�WLHQH�GHO�UH\�HV�HYLWDU�JXDUGLD�\�QR�JDVWR�\�HQ� FXDQWR�D� OR�GH� FHUFDU� OD� YLOOD�� pO� HV�GH� OD�RSLQLyQ�GH�TXH�� FXDQGR�HO� UH\TXLHUD�KDFHU�JDVWR��TXH�OR�KDJD�HQ�RWUR�SXHEOR��FRPR�VDQ�$QWRQLR�HQ�HO�TXH�ODJHQWH�VH�SXHGD�UHFRJHU�FRQ�PiV�UDSLGH]����
(O� SUREOHPD� GH� OD� JHQWH� TXH� QHFHVLWDED� XQD� IRUWLILFDFLyQ� VLHPSUH� IXH� PX\WHQLGR�HQ�FXHQWD�SRU�&DOYL��FRPR�VH�SXHGH�FRPSUREDU�OH\HQGR�OD�UHODFLyQ�TXHKHPRV� UHVXPLGR� HQ� VX� SHTXHxD� ELRJUDItD�� \� UHVSRQGtD� D� XQD� SUHRFXSDFLyQ
��� ODV�GH�(VFULYi��� $*6��(VWDGR��OHJ�������IRO������ (6&$1'(//�������������� $*6��(VWDGR��OHJ�������IRO�����
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JHQHUDOL]DGD��SRUTXH��FRPR�GHFtD�HO�GXTXH�GH�$OED�D�GRQ�-XDQ�GH�$XVWULD�� ORTXH�GHIHQGtD�ODV�SOD]DV�IXHUWHV�HUDQ�PiV�ORV�VROGDGRV�TXH�ODV�PXUDOODV�����SHURD�OD�YH]�OD�JHQWH�HQ�ODV�IRUWLILFDFLRQHV�QR�GHEtD�VHU�PXFKD�SRUTXH�KDFtDQ�IDOWDSDUD�PRYHUVH�FRQ�HO�HMpUFLWR�HQ� OD�JXHUUD��3RU�HVR�H[SOLFD�&DOYL�TXH� OD�RUGHQGHO�UH\�HV�HYLWDU�JXDUGLD�\�QR�JDVWR�
���� 3ODQWHD� EiVLFDPHQWH� �� WLSRV� GH� EDOXDUWHV�� XQR� ¦VHQFLOOR§� FRQ� FDVDPDWDVODWHUDOHV��EDVWDQWH�DOWDV� \� RWUR� �6DQ�3HGUR� \�6DQ�-XDQ�� FRQ�RUHMRQHV� TXH�QRVyOR�SURWHJHQ� ORV�GRV�SRUWLOORV� �3RUWDO�1RX�\� OD�SULPLWLYD�SXHUWD�GHO�PDU��� VLQRTXH�DGHPiV�FXEUHQ�D~Q�PiV�OD�FDVDPDWD��HVWDQGR�HVWRV�EDOXDUWHV�VRPHWLGRVD� OD� EDWHUtD� GH� GRV� SDGUDVWURV� �HO� DOWR� GH� ORV� PROLQRV� � \� HO� FLWDGR� GH� 6DQWD/XFtD���6LQ�HPEDUJR�KD\�FXHVWLRQHV�HVSHFtILFDV�GHO�GLVHxR�TXH�QR� OOHJDUiQ�DFRQFUHWDUVH�� (Q� 6DQ� 3HGUR� OD� FDVDPDWD� GHO� RUHMyQ� QR� VH� WHUPLQy� \� HQ� 6DQ-XDQ��VL�VH�WHUPLQy��QR�VH�KD�FRQVHUYDGR��+D\�DGHPiV�HO�FDVR�GH�OD�FDVDPDWD¦HVSHFLDO§�GH�6DQWD�7HFOD�TXH�\D�VH�H[SOLFDUi�HQ�HO�DQiOLVLV�WpFQLFR�
����(O�IUHQWH�LQWHULRU��HQWUH�6DQ�-XDQ�\�6DQWD�7HFOD��QR�VH�DFDEy�SHUR�SUHVHQWDOD�SDUWLFXODULGDG�GH�VHU�XQ�IUHQWH�DUWLFXODGR�HQ�WLMHUD�FRQ�OD�WUD]D��FRQRFLGD�SRUXQ�SODQR�GH�������GH�XQ�FDEDOOHUR�LQWHUPHGLR�TXH�QR�FRLQFLGH�FRQ�HO�FDEDOOHURSUHYLR�GH�OD�WRUUH�GHO�6HPLQDULR��DXQTXH�WHQtD�PiV�R�PHQRV�OD�PLVPD�PLVLyQ�
����6yOR�VH�FRQRFHQ��R�VH�VXSRQHQ����SXHUWDV��ODV�FLWDGDV�GHO�3RQWDO�1RX�\� ODSUHYLVWD�GHO�PDU��\�VRQ�GHVGH�OXHJR�SRFDV�SXHUWDV�\�VL�OD�GHO�PDU�HUD�FRPR�ODFRQVWUXLGD�HQ�HO�SRUWDO�1RX��SXHGH�GHFLUVH�TXH�VX�FDSDFLGDG�HUD�PtQLPD��&DEHSODQWHDUVH�TXH�¦OD�IXHU]D§�HVWDED�FRQFHELGD�FRPR�XQ�UHGXFWR�GRQGH�DJXDQWDUKDVWD� TXH� OOHJDUDQ� UHIXHU]RV�� SRU� OR� TXH� QR� QHFHVLWDED� SXHUWDV� SDUD� KDFHUVDOLGDV�\�VLQ�HPEDUJR�KD\�DOJXQRV�RWURV�IDFWRUHV�D�FRQVLGHUDU��(O�SULPHUR�HV�ODDSDUHQWH� DXVHQFLD� GH� SXHUWDV� KDFLD� HO� VRWR�� QHFHVDULD� SRU�P~OWLSOHV� PRWLYRVHVWUDWpJLFRV� �\�HO�VHJXQGR�HV� OD�PDOD�GLVSRVLFLyQ�GH�DPEDV�SXHUWDV�� MXVWR�HQORV�SXQWRV�PDV�H[SXHVWRV�D�OD�EDWHUtD�HQHPLJD��OR�TXH�ODV�LQXWLOL]D�D�HIHFWRV�GHKDFHU�VDOLGDV�R�LQFRUSRUDU�UHIXHU]R�
1R�GHEHUtD�GHVFDUWDUVH�SRU�WDQWR�TXH�&DOYL�KXELHUD�SUHYLVWR�RWUD�SXHUWD��TXL]iOD� SULQFLSDO�� MXVWR� GHWUiV� GHO� FDEDOOHUR� LQWHUPHGLR� QR� FRQVWUXLGR� HQWUH� 6DQWD7HFOD�\�6DQ�-XDQ��FRLQFLGLHQGR�FRQ� ODV�SXHUWDV�PHGLHYDOHV� �GHO� UHFLQWR�DOWR�\GHO� EDMR��� \D� TXH�� QR� ROYLGpPRVOR�� ODV� SXHUWDV� FRQRFLGDV� VyOR� FRQGXFtDQ� DODUUDEDO��(VWD�KLSRWpWLFD�WHUFHUD�SXHUWD�HVWDUtD�PXFKR�PiV�SURWHJLGD��\D�TXH�ODWLMHUD�GXSOLFD�ORV�IXHJRV��YHU�DQiOLVLV�WpFQLFR�\�IODQTXHDPLHQWRV��\�HO�EDOXDUWH�GH6DQWD�7HFOD�QR�SXHGH�VHU�GRPLQDGR�GHVGH�HO� FHUUR�GH�6DQWD�/XFtD��$GHPiVSHUPLWtD�OOHJDU�UiSLGDPHQWH�DO�6RWR��ERUGHDQGR�HO�EDOXDUWH�GH�6DQWD�7HFOD��'HKHFKR�OD�VDOLGD�DFWXDO�DO�6RWR��FRQVWUXLGD�SRU�5XEtDQ�QR�FRUUHJtD�FRPR�VH�KDGLFKR�XQ�GHIHFWR�GH�OD�WUD]D�GH�&DOYL��VLQR���PiV�ELHQ��UHVROYtD�HO�SUREOHPD�TXHFUHDED� HO� PHGLR� EDOXDUWH� �HO� UHYHOOtQ�� GHO� SLH� GH� 6DQWD� 7HFOD�� DO� FHUUDU� HVWDFRPXQLFDFLyQ��5XELiQ��RSWD�HQWRQFHV��FRQ�WRGR�ULJRU�SRU�DEULU�XQD�VDOLGD�MXQWRDO� IODQFR� TXH� QR� SXHGH� VHU� EDWLGR� GHO� EDOXDUWH� GH� 6DQ� %HUQDUGR�� HQ� YH]� GHKDFHUOR�HQ�HO�IODQFR�GH�UHYHOOtQ��GRQGH�OD�EDWHUtD�OH�YLHQH�GH�IUHQWH��YHU�DQiOLVLVWpFQLFR�GH�OD�IRUWLILFDFLyQ��
��� $��&iPDUD���)RUWLILFDFLRQHV�\�FRQWURO�GHO�WHUULWRULR���HQ�HO�FDWiORJR�GH�OD�([SRVLFLyQ��)HOLSH�,,��8QPRQDUFD�\�VX�pSRFD��/DV�WLHUUDV�\�ORV�KRPEUHV�GHO�UH\��0DGULG��������S�����
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'(6$552//2�<�5()250$6�'(�/$6�2%5$6
8QD�YH]�HQYLDGD�OD�WUD]D�\�HO�PHPRULDO�&DOYL�HVSHUD�HQ�,EL]D�OD�UHVSXHVWD�GHO3UtQFLSH�SDUD�VDEHU�TXp�GHEH�KDFHU��\�HVWD�UHVSXHVWD�QR�KDEtD�OOHJDGR�WRGDYtDHQ����GH� IHEUHUR�GH�HVH�DxR�����DXQTXH�\D�HVFULEtD�HQ�HQHUR�TXH�DOJR�KDEtDFRPHQ]DGR� D� KDFHU�� (O� ��� GH� DEULO� GH� HVH� DxR� HVWDED� \D� HQ� 0HQRUFD�RFXSiQGRVH�GHO�FDVWLOOR�GH�0DKyQ�\�HVFULEtD�TXH�DQWHV�GH�SDUWLU�GH�,EL]D�KDEtDGDGR�SULQFLSLR�DO�WHUFHU�EDOXDUWH����
(O�TXH�&DOYL�KXELHUD�HPSH]DGR�D�KDFHU�REUDV�DQWHV�GH�SDUWLU�GH�,EL]D�\�GH�TXHOD� WUD]D�HVWXYLHUD�DSUREDGD�QR�GHEH�VRUSUHQGHUQRV��SRUTXH�FXDQGR� LED�D� LU�D2UiQ�HQ������VROLFLWD�H[SUHVDPHQWH�HO�SHUPLVR�SDUD�FRPHQ]DU�D�WUDEDMDU�HQ�ODVREUDV�HQ�FXDQWR� OOHJXH�KDFLHQGR� WHUUDSOHQHV�R� OR�TXH�FUHD�QHFHVDULR� �SDUD� ORTXH� QHFHVLWDUtD� OOHYDU� FRQ� pO� PDHVWURV� KiELOHV��� VLQ� SHUGHU� HO� WLHPSR� TXHVLHPSUH�VH�SLHUGH�FRQ�HO�HQYtR�GH�ODV�WUD]DV�D�OD�FRUWH�KDVWD�VHU�DSUREDGDV���
&RPHQ]y� SRU� ORV� EDOXDUWHV� GH� VDQ� -RUJH� \� 6DQWLDJR�� \� HQ� PDU]R� GH� �����FXDQGR� LED� D� SDUWLU� D� 0HQRUFD�� HVWDED� \D� FRPHQ]DGR� HO� WHUFHUR�� 'HMy� XQPRGHOR�GH�PDGHUD�GH�OD�IRUWLILFDFLyQ��DVt�FRPR�XQD�LQVWUXFFLyQ�\�WUD]D�SDUD�TXHQR�KXELHUD�HUURUHV�HQ�OD�FRQVWUXFFLyQ�GH�ORV�EDOXDUWHV�\D�FRPHQ]DGRV��/RV�GRVSULPHURV�EDOXDUWHV�HVWDEDQ��D�FXDWUR�FDQDV�GH�DOWXUD���\�VH�KDFtD�DO� WLHPSR�HOWHUUDSOpQ��VH� FDOFXODED�TXH�SRGUtDQ�HVWDU� WHUPLQDGRV�HQ�DEULO��(O� UHVWR�GH� ORVEDOXDUWHV� HVWDEDQ� VHxDODGRV�HQ� HO� WHUUHQR�PHGLDQWH� HVWDFDV�� SRU� OR� TXH� FRQXQD�EUHYH�YLVLWD�IXWXUD�FRQWURODUtD�VX�FRQVWUXFFLyQ���
3HGUR�GH�(]TXHUUD�HVFULEtD�HO�GRFH�GH�PDU]R�GH������D�OD�SULQFHVD�GH�3RUWXJDOTXH� KD� VLGR� PDO� LQIRUPDGD� \� TXH� OR� FLHUWR� HV� TXH� QR� VH� KD� FRPHQ]DGR� ODFRUWLQD� KDVWD� TXH� QR� HVWXYLHURQ� ORV� GRV� SULPHURV� EDOXDUWHV� D� OD� DOWXUD� GHOFRUGyQ��\�TXH�HQ�QDGD�VH�KD�FDPELDGR�OD�RUGHQ�TXH�GHMy�-XDQ�%DXWLVWD�&DOYL�(Q�HVD�FRUWLQD�KXER�DQWHULRUPHQWH�XQ�SDUDSHWR�SHUR�VX�WLHUUD�VH�KDEtD�TXLWDGRFRQ� OR� TXH� KDEtD� TXHGDGR� HVD� ]RQD� LQGHIHQVD�� SRU� OR� TXH� DQWH� ODV� QRWLFLDVVREUH� OD�DUPDGD� WXUFD�KDEtD�FRQVLGHUDGR�QHFHVDULR�KDFHU� OD�FRUWLQD�HQWUH� ORVGRV� EDOXDUWHV�� /XHJR� VH� KD� RFXSDGR� GHO� WHUFHU� EDOXDUWH�� �TXH� D\� WDQWD� REUDFRPR�HQ�ORV� �GRV�KHFKRV�SRU�VHU�PX\�JUDQGH�\�KDEHU�HQ�HVWH�WRUUHRQ�TXH�HQORV�RWURV�QR�D\�SDUD�JXDUGD�GH�XQD�SXHUWD�TXH�DOOt�D�GH�KDEHU�\�DQVL�D\�PiV�HQHVWH�GRV�SR]RV�TXH�DEHPRV�KDOODGR�ORV�TXDOHV�VH� DQ�VXYLGR�FRQ�DOJXQD�FRVWD�HV�YHUGDW�TXH�KDUiQ��PX\�JUDQGLVVLPR�VHUYLFLR�\�VHUtD�PDUDYLOOD�TXH�FRQ�HVWRVHQ� QLQJ~Q� WLHPSR� KXYLHVH� IDOWD� GH� DJXD��� (VH� EDOXDUWH� HVWi� D� WUHLQWD� \� RFKRSDOPRV�VREUH�OD�EDVH�\�OH�IDOWDQ�GRFH�SDUD�OOHJDU�DO�FRUGyQ���'HED[R�GH�OD�EDVDD\�GHVLVLHWH�SDOPRV�TXH�HQ� WRGR� OR�DOWR�GH� OD�SDUHG�SDVVDQ�oLQFXHQWD�SDOPRVKD]HPRV�FXHQWD�OOHJDGR�DO�FRUGyQ�\�OHEDQWDGDV�ODV�WURQHUDV�TXH�VHUi�SRU�WRGD
��� $*6��(VWDGR��OHJ�������IRO������ $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO������ (6&$1'(//�����������
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HVWH� PHV� GH� PDUoR�� FRPHQoDUHPRV� OD� VHJXQGD� FRUWLQD� VHJ~Q� OD� KRUGHQ� GH-XDQ�%DWLVWD���'LFH�TXH�FRQ� OD�D\XGD�GH�'LRV�HVD� FRUWLQD�HVWDUi�DFDEDGD�HQGRV�PHVHV�R�SRFR�PiV��\�TXH�HQWRQFHV� OD�IRUWLILFDFLyQ�HVWDUi�DFDEDGD�HQ� ORVWUHV� EDOXDUWHV� \� ODV� GRV� FRUWLQDV� SDUD� SRGHUODV� GHIHQGHU�� $TXt� KDFH� XQDREVHUYDFLyQ�LQWHUHVDQWH��SXHV�XQD�FRVD�HV�SRGHU�GHIHQGHUODV�\�RWUD�OR�TXH�VHHQWLHQGH�HVWDU� HQ� GHIHQVD� TXH�� FRPR� GLFH� -XDQ�%DXWLVWD�&DOYL�� HV� HVWDU� VHLVSDOPRV�VREUH�HO� FRUGyQ�� �(O�SUREOHPD�HV�TXH�QR� WLHQH�SLHGUD�GH�FRUGyQ�PDVTXH�SDUD�XQ�EDOXDUWH��\�HVH�VH�SRQGUi��HQ�HO�SXQWR�TXH�-XDQ�%DWLVWD�GL]H�TXHVH�HQWLHQGH�HVWDU�VHLV�SDOPRV�VREUH�HO�FRUGyQ�\�VHUi�HO�GH�HQ�PHGLR�SDUD�SRGHUIDYRUHoHU�D�ORV�RWURV�GRV�\�GHIHQGHU�ODV�FRUWLQDV�����3RU�OR�WDQWR��IXH�HO�EDOXDUWHGH�6DQWLDJR�HO�TXH�SULPHUR�WXYR�HO�FRUGyQ�\�VH�SXVR�HQ�GHIHQVD�
(O� ��� GH MXQLR� GH� ����� HO� PDHVWUR� PD\RU� $QWRQLR� -DLPH� QRV� DPSOtD� ODLQIRUPDFLyQ��1R�VH�KDQ�SRGLGR�FXPSOLU�ORV�SOD]RV�SUHYLVWRV��ORV�WUHV��EDVWLRQHVHVWiQ� KDVWD� HO� FRUGyQ�� \� GHVGH� OD� EDVD� DO� FRUGyQ� KD\� FLQFXHQWD� SDOPRV� GHDOWXUD�� 7DPELpQ� HVWi� KDVWD� HO� FRUGyQ� OD� SULPHUD� FRUWLQD� TXH� VH� KL]R�� SHUR� ODVHJXQGD�VH�FRPHQ]y�HO�YHLQWH�PD\R��&XDQGR�HVWp�WRGR�HVWR�OD�SDUWH�PiV�GpELOGH�OD�YLOOD�VH�SRGUi�GHIHQGHU��/D�UD]yQ�GH�TXH�VH�KXELHUD�DOWHUDGR�OD�VHFXHQFLDGH�ODV�REUDV�PDUFDGD�SRU�&DOYL�TXH�GHMy�RUGHQ�GH�DFDEDU� ORV�EDOXDUWHV�DQWHVGH�HPSH]DU�ODV�FRUWLQDV�IXH�SRUTXH�ORV�WXUFRV�FDXWLYDURQ�D�ORV�TXH�VDFDEDQ�ODSLHGUD� PDUHVD� GH� OD� LVOD� 1HJUD� SDUD� ODV� HVTXLQDV� GH� ORV� EDOXDUWHV�� 3RU� QRGHVSHGLU� D� ORV� RWURV� PDHVWURV� TXH� VH� TXHGDEDQ� DVt� VLQ� WUDEDMR�� VH� GHFLGLyKDFHU�OD�FRUWLQD��HQ�OD�TXH�VH�KDEtDQ�TXLWDGR�DGHPiV�ORV�UHSDURV�GH�WLHUUD�TXHKDEtD��OD�SODWDIRUPD�GHO�LQIRUPH�GH�(]TXHUUD���FRQ�OR�TXH�OD�IRUWLILFDFLyQ�FDUHFtDGH�GHIHQVD�HQ�HVD� ]RQD��6H� UHILHUH�DO� EDVWLyQ� �GH� OD� WRUUH� QXHYD�� �HO� GH� VDQ3HGUR��GRQGH�VH�KDQ�HQFRQWUDGR�GRV�H[FHOHQWHV�SR]RV�GH�DJXD��$VHJXUD�TXHQDGD�VH�HVWi�FDPELDQGR�GH�OD�RUGHQ�TXH�GHMy�-XDQ�%DXWLVWD�&DOYL����
'H�KHFKR�-XDQ�%DXWLVWD�&DOYL��GHVGH�0DKyQ��HO����GH�RFWXEUH�GH�������HVFULEtDTXH�OD�REUD�GH�,EL]D�LED�PX\�DGHODQWH�\�VH�UHIHUtD�\D�D� ODV�GRV��FRUWLQDV��D� ODYH]� TXH� GDED� FXHQWD� GH� TXH� KDEtD� HVFULWR� D� $QWRQLR� -DLPH� � VREUH� ODIRUWLILFDFLyQ��SRU� OR�TXH�HVWDED� FXPSOLHQGR�FRQ� VXV� IXQFLRQHV�FRPR� LQJHQLHURDXQTXH�HUD�SRVLEOH�TXH�DOJXQDV�FDUWDV�VH�KXELHUDQ�SHUGLGR��/R�TXH�RUGHQDEDHQ� HVD� IHFKD� VREUH� OD� PDUFKD� GH� ODV� REUDV� HUD� OR� VLJXLHQWH�� SRQHU� ORV� WUHVEDOXDUWHV�HPSH]DGRV�HQ�GHIHQVD�\�KDFHU�ODV�GRV�FRUWLQDV��SRUTXH�DVt�GH�SRGUiGHIHQGHU� ,EL]D�� \� FRQWLQXD� FRQ� XQ� WH[WR� HVSHFLDOPHQWH� LQWHUHVDQWH� VREUH� ODIRUWLILFDFLyQ���9�6��VL�ULFRUGLUD�VRSUH�WXWWL�OL�DOWUH�FRVL��GH�DEDVVDU�VX�SLJQLD�D�WXWWLOL�EDORDUGL��LQ�GLULFKR�GH� ODV� WURQHUDV��FKL�DELD�DO�PHQR�GH�WUHQWD�DVWD�TXDUHQWDSDOPRV�� GD� OD� SLJQLD�� D� ODV� WURQHUDV�� \� FRVWL� OR� TXH� FRVWDUH�� HW� OL� EDORDUGLPDQGHUD�9�6�� FKL� VL� DO]LQR� DO�PHQR� XQD� FDQQD�� GL� VRSUD� GHO� FRUGRQH�� FKH� GLTXHVWD�PDQLHUD�VWDUDQQR�HQ�GHIHQVD��HW�TXH�PDVWUR�$QW��-DXPH�VL�ULFRUGL��FKL�ODPXUDJOLD�FKH�VL�IDUD�GDO�FRUGRQ�DULYD��D�GH�WHQHU�OD�PHWD�GH�ODODPERU��\�VFDUSD�FKH� WLHQH�GD�ED[R� FRPR� OR� WHQJR� SODWLFDGR� FRQ� HO�� \� FRPR� VH� YH� FODUR� HQ� HOPRGHOOR��ODV�FRUWLQDV�EDVWDUD�SRU�DKRUD��FKL�VL�DO]HQ�DVWD�HO�FRUGRQ��\�VL�IDOWDUDSLHGUD�SLFDGD�SDUD�HO�FRUGRQ�VL�SRGUD�WRPDU�ODV�DOPHQDV�GH�OD�WRUUH�QXHYD��FKLLV�WRGR�SLHGUD�SLFDGD����
��� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO�����
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/DV�yUGHQHV�\�WUD]DV�GH�ORV�LQJHQLHURV��DXQTXH�QR�VH�KDFH�DOXVLyQ�D�XQD�WUD]DFRQ�OD�TXH�VH�HVWp�WUDEDMDQGR��VLQR�VyOR�D�XQD�RUGHQ�HQ�HVWH�FDVR�GH�&DOYL��XQDYH]� DSUREDGDV�SRU�HO� UH\�\� VX�&RQVHMR�GH�(VWDGR�R�GH�*XHUUD��HUDQ� ODV� TXHKDEtD�TXH�VHJXLU�VLQ�PRGLILFDUODV�HQ�DEVROXWR��\�GH�DKt� OD� LPSRUWDQFLD�GDGD�DOKHFKR� GH� TXH� VH� KXELHUD� DOWHUDGR� HQ� DOJR� OD� RUGHQ� GHMDGD� SRU� &DOYL�� (VWHLQJHQLHUR� KDEtD� GHMDGR� D� $QWRQLR� -DLPH� OD� RUGHQ� GH� TXH� OH� FRPXQLFDUDFRQWLQXDPHQWH�FyPR�LED�OD�REUD��\�HQ�RFWXEUH�GH������GHFtD�DO�JREHUQDGRU�GHOD� LVOD� TXH� UHFRUGDUD� D� $QWRQLR� -DLPH� TXH� OH� HVFULELHUD�� \� TXH� pO� VLHPSUH� OHUHVSRQGHUtD�� SHUR� HQ� HVWH� MXQLR� GH� ����� HO� PDHVWUR� LJQRUDED� GyQGH� VHHQFRQWUDED�HO�LQJHQLHUR��D�TXLHQ�\D�OH�KDEtD�PDQGDGR�RWUR�LQIRUPH�\�FUHtD�TXHQR�OR�KDEtD�UHFLELGR��SRU�HVR�HO�TXH�FRQRFHPRV�VH�OR�PDQGD�GLUHFWDPHQWH�D�ODSULQFHVD� GH� 3RUWXJDO�� /D� FRQFOXVLyQ� HV� TXH� HQ� HVWH� SULPHU� PRPHQWR� GHVLVWHPDWL]DFLyQ�GH�ODV�REUDV�GH�GHIHQVD�GH�ODV�IURQWHUDV�FRQIRUPH�D�ORV�QXHYRVSULQFLSLRV�GH�OD�IRUWLILFDFLyQ�TXH�VH�SURGXFH�FRQ�OD�OOHJDGD�GH�&DOYL��WRGDYtD�QRHVWDED�UHJODPHQWDGR�GHO� WRGR�HO�SURFHVR��SXHV�SDUHFH�TXH�HO�PDHVWUR�PD\RUGHEH� FRPXQLFDUVH� GLUHFWDPHQWH� FRQ� HO� LQJHQLHUR� \� QR� KDFHU� � D� WUDYpV� GHO&RQVHMR�� OR�TXH�DxRV�PiV� WDUGH�KXELHUD�VLGR� LPSHQVDEOH��SXHV�GH� WRGR� WHQtDTXH� WHQHU� FRQVWDQFLD� \� SDSHOHV� HO� &RQVHMR�� VLHQGR� VX� VHFUHWDULR� TXLHQFDQDOL]DED�WRGD� OD� LQIRUPDFLyQ�HQWUH�XQRV�\�RWURV�HQ� ODV�REUDV�GH�IRUWLILFDFLyQGH�ORV�GLVWLQWRV�UHLQRV�
(Q� MXOLR� GH� ����� &DOYL� LQIRUPDED� TXH� FRQ� ORV� WUHV� EDOXDUWHV� \� WUHV� FRUWLQDV�GHEH� VHU� XQ� HUURU�� SXHV� HUDQ� VyOR� GRV� ODV� FRUWLQDV�� OD� IRUWLILFDFLyQ� GH� ,EL]DTXHGDUtD�GHIHQGLGD�HQ�VX�SDUWH�PiV�GpELO��TXH�HUD�OD�SDUWH�GH�ORV�0ROLQRV�SRUVX�SDGUDVWUR�����(Q�VHSWLHPEUH�HQ�FDPELR�HO�JREHUQDGRU�(]TXHUUD� LQIRUPD�GHTXH��HQ�FDVR�GH�SHOLJUR��VyOR�VH�SRGUiQ�VHUYLU�GH� ORV� WUHV�EDVWLRQHV�\�GH�XQDFRUWLQD��SRUTXH�OD�VHJXQGD�HVWi�VyOR�HPSH]DGD�\�ODV�REUDV�KDQ�HVWDGR�SDUDGDVWRGR�HO�YHUDQR�����2WUR� LQIRUPH��HO�GHO�FDSLWiQ�$ORQVR�GH�$QGUDGD��GH�RFWXEUHGH�������H[SOLFDED�WDPELpQ�HO� UHWUDVR�GH� ODV�REUDV�SRUTXH�KDEtD�VLGR�SUHFLVR�GHVKD]HU�XQD�PRQWDxD��SRU�HO�OXJDU�SRU�HO�TXH�GHEtD�SDVDU�XQD�FRUWLQD���
(Q� HQHUR� GH� �����&DOYL� HVFULEtD� DO� 3UtQFLSH� TXH� GXUDQWH� ORV� GtDV� TXH� KDEtDHVWDGR�HQ�9DOHQFLD�KDEtD�SURFXUDGR�HQWHUDUVH�GH�FyPR�HVWDED� OD� IRUWLILFDFLyQGH�,EL]D��HQ�OD�TXH�QR�VH�WUDEDMDED�SRU�IDOWD�GH�GLQHUR��'LFH�TXH�HVWiQ�SXHVWRVHQ�GHIHQVD�ORV�WUHV�EDOXDUWHV�PiV�LPSRUWDQWHV�\�FRPHQ]DGDV�ODV�GRV�FRUWLQDVHQWUH�HOORV��&RQ�FXDWUR�R� FLQFR�PLO� GXFDGRV�VH�SRGUtD�DFDEDU��SDUD�SURVHJXLUFRQ� HO� UHVWR� GH� OD� IRUWLILFDFLyQ� GHVSXpV�� 6L� VH� DFDED� OR� HPSH]DGR� VH� SXHGHGHIHQGHU�GH�FXDOTXLHU�HMpUFLWR���
7DPELpQ�HQ�HQHUR�GH������HO�JREHUQDGRU�GD�XQD� LQIRUPDFLyQ�VREUH�HO�HVWDGRGH� OD� IRUWLILFDFLyQ� TXH� QR� FRQFXHUGD� H[DFWDPHQWH� FRQ� OR� TXH� &DOYL� FUHH�� /DUHDOLGDG�HV�TXH�VyOR�XQR�GH�ORV�EDVWLRQHV�HVWi�KHFKR�KDVWD�HO�FRUGyQ���QL�HQ�ORVRWURV�GRV�D\�KHFKR�PDV�TXH�XQD�FDVDPDWD���9D�D� LQWHQWDU�TXH�DQWHV� GH�TXHDFDEH�HO�LQYLHUQR�HVWp�WRGR�HQ�GHIHQVD��+D�HQFRQWUDGR�TXLHQ�OH�ODEUH�OD�GRFHQDGH� SLHGUDV� GHO� FRUGyQ� D� GRVFLHQWRV� FXDUHQWD� PDUDYHGtV�� FXDQGR� DQWHV� VH
��� $*6��(VWDGR��OHJ�������IRO������ $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO���
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FREUDED�D�WUHVFLHQWRV�QRYHQWD�\�VHLV��/D�RWUD�SLHGUD�VH�ODEUDED�DQWHV��D�FLHQWRRFKHQWD��\�DKRUD�D�FLHQWR�FXDUHQWD�\�RFKR�PDUDYHGtV����
(Q�QRYLHPEUH�GH������VH�HVWDEDQ�KDFLHQGR�\D�ORV�FLPLHQWRV��GHO�EDOXDUWH��HQOR� DOWR� GHVWD� WLHUUD�� TXHV� MXQWR� DO� FDPSDQDULR� GH� OD� \JOHVLD� SRU� VHU� HO� PiV\QSRUWDQWH�TXH�DO�SUHVHQWH�VH�SXHGH�D]HU��VHJ~Q�-DLPH�6DOYD��$O�KDFHUORV�VHFD\y�XQ�OLHQ]R�GH�OD�PXUDOOD�YLHMD�DO�DUUEDO�TXH�HVWD�GHEDMR�GHELGR�D�ODV�OOXYLDV\�HO�YLHQWR��3RU�HVR�VH�KD�SDVDGR�D�WUDEDMDU�HQ�HVD�]RQD�SDUD�KDFHU� OD�FRUWLQDQXHYD��FRQIRUPH�D�OD�WUDVVD����
(Q��VHSWLHPEUH�GH������HO�FDSLWiQ�$QGUDGD�LQIRUPDED�TXH��ORV�PDHVWURV�3HGUR$ODID\R�\�*DVSDU�3XLJ�KDEtDQ�FRPHQ]DGR�HO�EDVWLyQ�GH�GHEDMR�GH�OD�LJOHVLD��\OD� FRUWLQD� TXH� LED� GHVGH� HO� GH� VDQ� 3HGUR� KDVWD� HO� SRUWDO� GHO� PDU� �VH� UHILHUHREYLDPHQWH�DO�SRUWDO�GHO�SUR\HFWR�&DOYL��\�QR�DO�DFWXDO�����
(Q������HV�FXDQGR�&DOYL�KXELHUD�GHELGR�LU�D�ODV�LVODV��SHUR�QR�OR�KL]R�GHELGR�DVX�PLHGR�D�YLDMDU�HQ�XQ�EHUJDQWtQ�\�QR�HQ�XQD�JDOHUD��YHU�ELRJUDItD�GH�&DOYL��DVt� TXH� HVH� PLVPR� DxR� VH� GHFLGH� TXH� HO� PDHVWUR� PD\RU� $QWRQLR� -DLPH� VHGHVSODFH�D�3HUSLxiQ�D�KDEODU�FRQ�HO� LQJHQLHUR�����(Q������VH� OH�GLHURQ�FLHQWRFLQFXHQWD� GXFDGRV� GH� D\XGD� GH� FRVWD� SDUD� HO� YLDMH�� \� HVH�PLVPR� DxR�� D� VXYXHOWD� GH�3HUSLxiQ�\� WUDV� SDVDU� SRU� OD� FRUWH�D� LQIRUPDU�� VH� DKRJD� FDPLQR� GH,EL]D����� (VWR� GHELy� SDUDU� FXDOTXLHU� REUD� QXHYD� HQ� OD� IRUWLILFDFLyQ�� SRUTXH� QRYROYHPRV�D�WHQHU�QRWLFLDV�GH�QXHYDV�REUDV�KDVWD�TXH�HQ������VH�RUGHQD�D�GRQ3HGUR� GH�9HODVFR� \� DO� FDSLWiQ�)UDWLQ� TXH� YLDMHQ� D� ,EL]D��0DOORUFD� \�0HQRUFDSDUD� GHFLGLU� VL� KD\� TXH� KDFHU� XQD� QXHYD� WUD]D� SDUD� ,EL]D� TXH� DEDUTXH� HOSDGUDVWUR�GH�VDQWD�/XFtD��R�DFDEDU�OD�REUD��FRPR�DQWHV�HVWDYD�WUDoDGD����

��� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�����\������� $*6��*XHUUD�$QWLJXD��OLE������IROV�����Y�����Y���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO������\�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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(/�3(5,2'2�)5$7,1
)5$7,1�,1*(1,(52
*,29$1�*,$&202�3$/($52��//$0$'2��(/�)5$7,1�

(O�FDSLWiQ�)UDWLQ� IXH�XQR�GH� ORV� LQJHQLHURV�PiV� IDPRVRV�DO� VHUYLFLR�GH)HOLSH� ,,�� -DFRPH�� -DFRER�� *LDFRPH���� VRQ� ORV� QRPEUHV� TXH� DQWHFHGHQ� D� VXDSHOOLGR��3DOHDUR��DXQTXH�VX�QRPEUH� FRPSOHWR� HUD�*LRYDQ�*LDFRPR�� OODPDGR�HO� )UDWLQ��� R� �LO� )UDWLQR��� VREUHQRPEUH� GH� �)UDWLQR�� TXH� \D� OOHYDED� VX� SDGUH�QREOH� \� SURIHVLRQDO� WDPELpQ� GH� OD� JXHUUD� VHJ~Q� OD� LQYHVWLJDFLyQ� GH� 9LJDQy�6HJ~Q�HVWH�PLVPR�KLVWRULDGRU��QDFLy�HQ�OD�GpFDGD�GH�������FRPR�VX�KHUPDQR-RUJH��TXLHQ� � WUDEDMy�FRQ�pO�D� OR� ODUJR�GH� WRGD�VX�FDUUHUD�� \� OH� VXVWLWX\y�D�VXPXHUWH� HQ� ����� SRU� HMHPSOR� HQ� ODV� REUDV� GH� OD� FLXGDGHOD� GH� 3DPSORQD�� 6LQHPEDUJR��-RUJH�)UDWLQ�QR�IXH�QRPEUDGR�LQJHQLHUR�GHO�UH\�KDVWD�HO����GH MXQLRGH�������WUDV�ODUJRV�DxRV�GH�WUDEDMR�FRPR�LQJHQLHUR�HQ�REUDV�WUD]DGDV�SRU�VXKHUPDQR��VREUH�WRGR�HQ�0LOiQ�\�HQ�&HUGHxD�
$PERV� QRPEUHV� DSDUHFHQ� HQ� OD� IRUWLILFDFLyQ� GH� ,EL]D�� SHUR� HO� TXH� ODWUD]y�� HO� YHUGDGHUR� DUWtILFH� GH� OD� WUDQVIRUPDFLyQ� GHO� SUR\HFWR� GH� &DOYL� IXH� HOFDSLWiQ�)UDWLQ��,QFOXVR�HO�KHFKR�GH�VHU�FDSLWiQ�OH�VLWXy�SRU�HQFLPD�GH�ORV�RWURVLQJHQLHURV��\D�TXH�OH�SHUPLWtD�WHQHU�XQD�DXWRULGDG�HQ�ORV�FRQIOLFWRV�FRQVWDQWHVTXH�VH�GDEDQ�FRQ�ORV�PLOLWDUHV�HQ�ODV�IRUWLILFDFLRQHV��GH�OD�TXH�RWURV�LQJHQLHURVFDUHFtDQ� �\� HQYLGLDEDQ�� FRPR� OH� SDVDED� D� &ULVWyEDO� GH� 5RMDV��� -RUJH� )UDWLQFRQWUROy� OD�PDUFKD� GH� ODV� REUDV� �YHU� FURQRORJtD��� \� ORV� QRPEUHV� GH� DPERV� DYHFHV�VH�FRQIXQGHQ�HQ�OD�GRFXPHQWDFLyQ��DO�VHU�OODPDGRV�ORV�GRV��)UDWtQ���$�ODPXHUWH� GHO� FDSLWiQ� )UDWtQ�� HO� TXH� UHDOPHQWH� HUD� HO� FRQRFLGR� HQ� WRGD� (XURSD�VHJ~Q�pO��FRPR��LO�)UDWLQR���OD�GRFXPHQWDFLyQ�D�YHFHV�VH�UHILHUH�D�pO�FRPR��HO)UDWtQ�YLHMR���SDUD�GLIHUHQFLDUOH�GHO��)UDWtQ�PR]R���DXQTXH�QR�GHEtD�VHU�PXFKDOD�GLIHUHQFLD�GH�HGDG�
/D� IDPLOLD� )UDWLQ� SURFHGtD� GH� 0RUFRWH�� XQ� OXJDU� SUy[LPR� DO� ODJR� GH/XJDQR�� HQ� 6XL]D�� (O� FDSLWiQ� )UDWLQ� KDEtD� WUDEDMDGR� SDUD� HO� UH\� GH� )UDQFLDDQWHV�GH�HQWUDU�DO� VHUYLFLR�GHO� UH\� GH�(VSDxD�HO� ��GH RFWXEUH�GH� ������ \� IXHLQJHQLHUR� HQ� 0LOiQ� GXUDQWH� XQ� WLHPSR�� (O� �� GH� GLFLHPEUH� GH� ����� �-DFRPH3DOHDUR��OODPDGR�)UDWLQ��QXHVWUR�LQJHQLHUR�GH�0LOiQ��IXH�QRPEUDGR�SDUD�RFXSDUHO�FDUJR�GH�-XDQ�%DXWLVWD�&DOYL��TXH�KDEtD�IDOOHFLGR�\�TXH��FRPR�UHFRUGDUHPRV�WDPELpQ� WHQtD� VX� VXHOGR� GH� LQJHQLHUR� HQ�0LOiQ� DQWHV� GH� YHQLU� D� (VSDxD�� 6XVXHOGR�IXH�HO�PLVPR�TXH�HO�TXH�WHQtD�&DOYL��FXDUHQWD�HVFXGRV�DO�PHV��PiV�GLH]GH�D\XGD�GH�FRVWD��OR�TXH�KDFtDQ�FLQFXHQWD�DO�PHV��PiV�RWURV�TXLQFH�HVFXGRVGH� WUHVFLHQWRV�FLQFXHQWD�PDUDYHGtV�DO�PHV�GH�D\XGD�GH�FRVWD��$�)UDWLQ�VH� OHSDJDUtDQ�XQD�YH]�UHFLELGR�HO�WtWXOR�GH�LQJHQLHUR�GHO�UH\�VHLVFLHQWRV�HVFXGRV�GHVDODULR�\�D\XGD�GH�FRVWD�DO�DxR��PiV�GRVFLHQWRV�HVFXGRV�GH�D\XGD�GH�FRVWD��ORTXH� VXPDUtDQ� RFKRFLHQWRV� DO� DxR�� GH� WRGR� OR� FXDO� VH� GLR� RUGHQ� D� GRQ� -XDQ0DQULTXH�GH�/DUD��&DSLWiQ�JHQHUDO�GH�DUWLOOHUtD��SDUD�TXH� ORV�DVHQWDUD�HQ�VXV
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OLEURV� \� IXHUDQ�SDJDGRV�SRU� OD� DUWLOOHUtD�����$xRV� GHVSXpV�� \D� HQ� ORV� RFKHQWD�HVWH� VXHOGR� GHO� FDSLWiQ� )UDWLQ� HVFDQGDOL]DED� D� 7LEXU]LR� 6SDQQRFFKL�� TXLHQJDQDED� PHQRV� SHVH� D� VXV� DOWDV� UHVSRQVDELOLGDGHV�� \� OD� YHUGDG� HV� TXH� ORV�IUDWLQHV��IXHURQ�PX\�ELHQ�WUDWDGRV�SRU�HO�UH\��SRUTXH�D�-RUJH�HQ�������FXDQGRIXH� QRPEUDGR� LQJHQLHUR� GHO� UH\�� OH� IXH� DVLJQDGR� XQ� VXHOGR� GH� RFKRFLHQWRVGXFDGRV�DO�DxR���
,QPHGLDWDPHQWH�GHVSXpV�GH�VHU�QRPEUDGR�LQJHQLHUR�GHO�UH\�HO�FDSLWiQ)UDWLQ� IXH� HQFDUJDGR� GH� ODV� IRUWLILFDFLRQHV� GH� OD� *ROHWD� GH� 7~QH]� �)UDWLQ� HVFLWDGR�HQ�HO�4XLMRWH FXDQGR�QDUUD�OD�WRPD�GH�OD�*ROHWD�SRU�ORV�WXUFRV�HQ�������6H�RFXSy� HQ�PD\RU� R�PHQRU�PHGLGD�GH� OD�PD\RUtD� GH� ODV� JUDQGHV� REUDV� GHIRUWLILFDFLyQ�GHO�0HGLWHUUiQHR�KDVWD�VX�PXHUWH�HQ�������IRUWLILFDFLRQHV�GHO�QRUWHGH�·IULFD�FRPR�/D�*ROHWD��0HOLOOD��2UiQ��0D]DOTXLYLU�� LWDOLDQDV�FRPR�&HUGHxD�0LOiQ�� 3DOHUPR�� 7UDSDQL�� 6LUDFXVD�� SRUWXJXHVDV� FRPR� ORV� FDVWLOORV� GH� /LVERD�HQ� ����� IXH� D� 3RUWXJDO� FRPR� LQJHQLHUR��� R� SHQLQVXODUHV� FRPR� &iGL]�3DPSORQD�� $OLFDQWH�� &DUWDJHQD�� 3HxtVFROD�� 0DOORUFD�� ,EL]D� \� 0HQRUFD�������(VWDV�VRQ�DOJXQDV�GH� ODV�TXH�)UDWLQ� WUD]y�R� LQIRUPy�VREUH�SRVLEOHV� UHIRUPDV�6RQ�WRGDV��FRPR�SRGHPRV�FRPSUREDU�HQFODYHV�IXQGDPHQWDOHV�SDUD�HO�GRPLQLRGH�ORV�UHLQRV�GH�OD�PRQDUTXtD�
(Q�DJRVWR�GH������FDH�OD�*ROHWD��OD�SULPHUD�JUDQ�IRUWLILFDFLyQ�TXH�VH�OHKDEtD� HQFRPHQGDGR�� \� SHVH� D� ODV� FUtWLFDV� VREUH� OR� TXH� HQ� HOOD� KDEtD� KHFKR)UDWLQ�����\�TXH�UHFRJH�LQFOXVR�&HUYDQWHV��QR�GHFD\y�VX�IDPD��SRU�OR�TXH�VLJXLyVLHQGR� HO� LQJHQLHUR� GHO� UH\� D� TXLHQ� VH� FRQItDEDQ� ODV� JUDQGHV� REUDV� GHIRUWLILFDFLyQ�GH� OD�PRQDUTXtD��$Vt�SXHV��HQ�QRYLHPEUH�GH� ����� �/D�*ROHWD� VHKDEtD�SHUGLGR� HQ� DJRVWR�� VH� GLR� RUGHQ�D� GRQ�3HGUR�GH�9HODVFR�GH� LU� D� ,EL]DMXQWR� FRQ� HO� �FDSLWiQ� -RUJH�3DOHDUR� GKR� )UDWLQ� QUR�� ,QJHQLHUR�� SDUD� YHU� VL� VHVHJXtD� OD� WUD]D� GH�&DOYL� \� VL� FRQYHQtD� KDFHU� RWUD� QXHYD��(V� HYLGHQWH� TXH� VHHVWi�UHILULHQGR�D�-DFRPH�\�QR�D -RUJH��SXHVWR�TXH�pVWH�HV�TXLHQ�HUD�FDSLWiQ�HLQJHQLHUR� GHO� UH\� �YHU� FURQRORJtD��� $GHPiV�� VDEHPRV� SRU� GRFXPHQWDFLyQSRVWHULRU� TXH� -DFRPH� HVWXYR� HIHFWLYDPHQWH� HQ� HVD� YLVLWD�� \� TXH� HQ� ����UHFRUGDED�TXH�HVWXYR��oLQFR�PHVHV�SHOHJULQDQGR�SRU�OD�PDU�GH�\VOD�HQ�\VOD�����(O�FDSLWiQ�)UDWLQ�GHMy�KHFKD�OD�WUD]D�GH�OD�QXHYD�IRUWLILFDFLyQ��TXH�LQFOXtD�HQ�VXVPXURV�HO�EXUJR�GH�VDQWD�/XFtD��FRQ�HO�QXHYR�EDOXDUWH�GHO�PLVPR�QRPEUH��\� ODPRGLILFDFLyQ�GHO�EDOXDUWH�GH�VDQ�-XDQ��FRQ�OR�TXH�VH�FXEUtD�OD�GHIHQVD�GH�WRGRHVH�QXHYR�IUHQWH�IRUWLILFDGR�
,QWHUYLQR�WDPELpQ�HQ�ODV�IRUWLILFDFLRQHV�GH�2UiQ��HQ�ODV�TXH�VH�SODQWHy�XQLQWHUHVDQWH�GHEDWH�HQ�HO�TXH� LQWHUYLQR�9HVSDVLDQR�*RQ]DJD��/R�TXH�VDEHPRVGH� HVH� HSLVRGLR� QRV� FRQILUPD� TXH�� KDVWD� OD� GpFDGD� GH� ORV� VHWHQWD�� HUD� HOLQJHQLHUR�-XDQ�%DXWLVWD�$QWRQHOOL�HO�GHSRVLWDULR�GH�OD�FRQILDQ]D�GHO�&RQVHMR�GH

��� $*6��*XHUUD�$QWLJXD��/LE������IROV����������� 6REUH�HVWRV�VXHOGRV��DVt�FRPR�VREUH�ORV�GH�RWURV�LQJHQLHURV�\�PDHVWURV��$��&iPDUD��)RUWLILFDFLyQ�\FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������SiJV������\�VV���� &·0$5$����������������\�VREUH�WRGR��HO�SUy[LPR�OLEUR�GH�0��9,*$1À���(O�IUDWLQ�PL�\QJLQLHUR���,3DOHDUL�)UDWLQR�GD�0RUFRWH��XQD�IDPLJOLD�GL�LQJHJHQHUL�PLOLWDUL��WLFLQHVL��QHOOD�6SDJQD�LPSHULDOH�WUD�;9,H�;9,,�VHFROR�%HOOLQ]RQD�/LEHUR�&DVDJUDQGH�(GLWRUH��� ,QFOXVR�&HUYDQWHV�HQ�HO��4XLMRWH GLFH�TXH�ODV�YLHMDV�PXUDOODV��TXH�SDUHFtDQ�OR�PHQRV�IXHUWH��QR�ODVSXGLHURQ�YRODU�ORV�WXUFRV��\�HQ�FDPELR�OD�QXHYD�IRUWLILFDFLyQ�TXH�KDEtD�KHFKR�)UDWtQ��FRQ�PXFKD�IDFLOLGDGYLQR�D�WLHUUD��6REUH�OD�WRPD�GH�DO�*ROHWD�YHU�&2%26�\�&$6752������E��� &LWDGR�HQ�HO�OLEUR�HQ�SUHQVD�GH�9LJDQz��TXH�KH�SRGLGR�FRQVXOWDU�SRU�DPDELOLGDG�GHO�DXWRU�
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*XHUUD��VHJXUDPHQWH�SRU� OD�SURWHFFLyQ�TXH� OH�GLVSHQVDED�GRQ�-XDQ�0DQULTXHGH�/DUD��&DSLWiQ�JHQHUDO�GH�OD�$UWLOOHUtD��)UDWtQ�KDEtD�OOHJDGR�D�VXVWLWXLU�D�&DOYLFRQ�HO�PLVPR�VXHOGR�\� ODV�PLVPDV� UHVSRQVDELOLGDGHV��SHUR�VH� OH�FUX]y�HQ�VXFDUUHUD� -XDQ�%DXWLVWD�$QWRQHOOL�� FRQ� OR� TXH�QR� IXH�pO� VyOR� TXLHQ� FRQWUROy� � ODVJUDQGHV� IRUWLILFDFLRQHV�GH� OD�PRQDUTXtD��HQ� ODV�TXH�FDGD�YH]� WUDEDMDEDQ�PiVLQJHQLHURV�OOHJDGRV�GHVGH�,WDOLD��6LQ�HPEDUJR���HQ�HO�DxR������$QWRQHOOL��SHVH�DWHQHU� HO� PLVPR� VXHOGR� TXH� )UDWLQ�� QR� WHQtD� RFXSDFLyQ�� SRUTXH� \D� QR� VH� OHXWLOL]DED�SDUD�FRQWUDGHFLU��DO�FDSLWiQ�)UDWLQ��FRPR�KDEtD�VXFHGLGR�HQ�WLHPSR�GHO&DSLWiQ�JHQHUDO�GH�$UWLOOHUtD�-XDQ�0DQULTXH�GH�/DUD��'HVGH������HUD�&DSLWiQ*HQHUDO� GRQ� )UDQFpV� GH� ·ODYD�� \� OD� RSLQLyQ�PiV� YDORUDGD� OD� GH� 9HVSDVLDQR*RQ]DJD��FRQ�OR�TXH�SDVy�D�VHU�)UDWLQ�HO�LQJHQLHUR�TXH�HUD�HVFXFKDGR��FRPR�ORGHPXHVWUD�HO�FDVR�GH�2UiQ�\�0D]DOTXLYLU��$O� ILQ�\�DO� FDER��SHVH�D�GLVHQWLU�HQDOJXQRV� PRPHQWRV�� 9HVSDVLDQR� \� )UDWLQ� KDEtDQ� FRODERUDGR� HQ� ����� HQSUR\HFWDU�XQD�GH�ODV�IRUWLILFDFLRQHV�PiV�HPEOHPiWLFDV��VL�QR�OD�TXH�PiV��GH�ODPRQDUTXtD�GH�)HOLSH�,,��OD�FLXGDGHOD�GH�3DPSORQD�
/D� LQIRUPDFLyQ�VREUH�XQD� UHXQLyQ�GHO�&RQVHMR�GH�*XHUUD�SDUD�GLVFXWLUVREUH� HVDV� SOD]DV� SRQH� GH�PDQLILHVWR� TXH� )UDWLQ� KDEtD� GHVSOD]DGR� SRU� ILQ�D$QWRQHOOL� FRPR� LQJHQLHUR� GH� IRUWLILFDFLyQ�� HQ� OD� UHXQLyQ� � ORV� PDUTXHVHV� GH$JXLODU�\�$OPD]DUD��\�GRQ�)UDQFpV� �WUDWDURQ�HQ�HO�&RQVHMR�FRPR�HVWDED�DTXt$QWRQHOL�TXH�OOHYD�FRPR�HO�)UDWLQ�WUHVFLHQWRV�PLO�GH�VDODULR�\�OR�TXH�DXQTXH�HQWLHPSR�GH�GRQ�-XDQ�0DQULTXH�HUD�DGPLWLGR�SRU�VXEILFLHQWH�SRU�HVWDU�DO�RSRVLWRGHO� )UDWLQ� \� HQFRQWUDGR�HQ� WRGR� OR� TXH�HO� KDFtD� FRQWUDGHFLUOR�� HO� QR� VH� VDEtDGRQGH�SXGLHVH�\U��\�TXH�HUD�PX\�MXVWR�VH�GLHVH�TXHQWD�GH�WRGR�D�9��0DJG��3DUDTXH�PDQGH�VH�YHD�\�SUDWLTXH�\�OD�IRUPD�\�VHUYLFLR�TXH�HVWH�GHYD�KDFHU�SXHV�QRHV�MXVWR�TXH�JDQH�WDQWR�VXHOGR�VLQ�KDFHU�QDGD�����
$�VX�YXHOWD�GH�2UiQ�HQ������VH�OH�RUGHQy�LU�D� OD�FRUWH�SDUD�H[SOLFDU�GHSDODEUD� DO�&RQVHMR� GH�*XHUUD� OR� TXH� VXV� WUD]DV� H� LQIRUPHV� GHFtDQ��0LHQWUDVWDQWR� HVSHUDUtD� SDUD� LU� D�0DOORUFD�� \� GHVGH�0DGULG� SRGtD� RUGHQDU� OR� TXH� HUDQHFHVDULR� SDUD� 3DPSORQD�� &iGL]� \� *LEUDOWDU�� GH� FX\DV� IRUWLILFDFLRQHV� VHRFXSDED�
(Q������HVWH�LQJHQLHUR�\�HO�PDUTXpV�GRQ�0DUWtQ�GH�&yUGRED��LQIRUPDURQGHO�HVWDGR�HQ�TXH�TXHGDEDQ�ODV�IRUWLILFDFLRQHV�GH�OD�FLXGDG�GH�2UiQ��\�HV�XQRGH�ORV�FDVRV�HQ�TXH�VH�QRV�PXHVWUD�DOJR�TXH�WDPELpQ�YHPRV�HQ�,EL]D��FRPR�HVTXH�XQ�EXHQ�LQJHQLHUR�FRPR�HUD�)UDWtQ��XWLOL]DED�OR�PLVPR�EDOXDUWHV�TXH�WLMHUDVVHJ~Q� OR�TXH�H[LJLHUD�HO� OXJDU�GH� OD� IRUWLILFDFLyQ�SDUD�XQD�EXHQD�GHIHQVD��(QHVR�FRLQFLGtD�FRQ�9HVSDVLDQR�*RQ]DJD��(Q�2UiQ�� OD� IRUWDOH]D�GH� �5RVDOFi]DUIXH�WUDQVIRUPDGD�SRU�)UDWtQ��$QWHV�HUD��SRFD�FRVD�\�PX\�UXLQ�\�GH�SRFR�HVSDFLR\�VXMHWR�D�OD�UXLQD������/R�TXH�SUR\HFWy�HVWH�LQJHQLHUR�SDUD�OD�IRUWDOH]D��IXHURQ�RFKR�GHIHQVDV�HQWLpQGHVH�HQWUH�EDOXDUWHV�\�SXQWDV�TXH�KDFHQ�HO�PLVPR�HIHFWRGH� EDOXDUWHV� FRPR� VH� FRQRVFHUi� SRU� HO� GHVLJQLR� GHOOD������ (QFRQWUDPRV� DTXtXQR�GH ORV�WHPDV�PiV�SROpPLFRV�GH�OD�IRUWLILFDFLyQ�UHQDFHQWLVWD��(O�FRPHQGDGRU3HGUR�/XLV�(VFULYi�KDEtD�KHFKR�HQ�ORV�DxRV�WUHLQWD�HO�FDVWLOOR�GH�VDQ�7HOPR�HQ1iSROHV�FRQ� OR�TXH�)UDWLQ� OODPD��SXQWDV���HV�GHFLU�FRQ�WLMHUDV�HQ� OXJDU�GH�FRQ

��� 6+0��&ROHFFLyQ�$SDULFL��WRPR�9,��S�������� 6+0��&ROHFFLyQ�$SDULFL��WRPR�9��S������3DODEUDV�GHO�LQIRUPH�GH�9HVSDVLDQR�*RQ]DJD�GH��������� 6+0��&ROHFFLyQ�$SDULFL��WRPR�9��S������
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EDOXDUWHV�� (V� XQ� WLSR� GH� IRUWLILFDFLyQ� TXH� QR� GHVDSDUHFLy� FRQ� OD� XWLOL]DFLyQPDVLYD�GH�ORV�EDOXDUWHV�D�OR�ODUJR�GHO�;9,�
(Q�2UiQ�FRPSUREDPRV�TXH� OD�SROpPLFD�GHELy�VHU� YLUXOHQWD�HQ�DOJXQRVFDVRV��SRUTXH�-XDQ�%DXWLVWD�$QWRQHOOL� HO�DxR�DQWHV��HQ�������GHVFDOLILFDED�HOSUR\HFWR� GH� )UDWLQ� SDUD� 5RVDOFi]DU� SRUTXH� HUD� XQD� WUD]D� �OOHQD� GH� WLJHUDV� \GLHQWHV��GHIHQVDV�LPSHUIHWWLVLPDV�GRQGH�D\D�EDWHUtD��PLQD�\�oDSD�FRPR�DOOt� ODKD\���(O� FDVWLOOR� QR� VyOR�HVWDED�HQ�PDO� VLWLR� \�PDO� IRUWLILFDGR�� VLQR�TXH� VHJ~Q$QWRQHOOL�HUD�PX\�YXOQHUDEOH�D�ODV�PLQDV�\�IiFLOPHQWH�EDWLEOH�SRU��HO�HQHPLJR����7DPELpQ�HQ�2UiQ��HQ�ORV�DxRV�RFKHQWD�GH�HVH�VLJOR�VH�FRQVWUX\y�HO�FDVWLOOR�GHVDQ�*UHJRULR��GHVWLQDGR�D�SURWHJHU�HO�SXHUWR�GH�0D]DOTXLYLU��DVt�FRPR�SRVLEOHVGHVHPEDUFRV� HQ� 2UiQ�� /R� KDEtD� SUR\HFWDGR� )UDWLQ� HQ� ����� HQ� HO� OXJDU� TXHRFXSy� OD� WRUUH� GHO� $FKR�� TXH� GHVGH� HO� FRPLHQ]R� KDEtD� JXDUGDGR� HO� FDPLQRHQWUH� 2UiQ� \� 0D]DOTXLYLU�� \� OR� SUR\HFWy� FRQ� WHQD]DV� \� QR� FRQ� EDOXDUWHV�� 6XGLVSRVLFLyQ�FRQ�FLQFR�SXQWDV� VH� FRQVHUYDED�HQ�HO� VLJOR�;9,,,�� $� VX� YH]�� SDUDSURWHJHU�HVWH�IXHUWH�VH�KL]R�HO�FDVWLOOR�GH�VDQWD�&UX]��SUR\HFWDGR� WDPELpQ�SRU)UDWLQ�HQ�OD�PLVPD�IHFKD��6LWXDGR�VREUH�OR�TXH�OODPDEDQ�OD�6LOOD��OR�FRORFy�HQ�ODSDUWH�PiV�DOWD��\�OR�WUD]y�WDPELpQ�FRQ�WHQD]DV�����SRUTXH�HUD�OD�IRUWLILFDFLyQ�TXHPHMRU�VH�DGDSWDED�D�HVWDV�PRQWDxDV�HVFDUSDGDV��0iV� WDUGH� IXH�VX�KHUPDQR-RUJH�)UDWLQ�HO�TXH�VH�RFXSy�GH�GDU�WUD]DV�SDUD�ODV�REUDV������ (O�)UDWLQ�IXH�WDQLPSRUWDQWH�HQ�HVWDV�IRUWLILFDFLRQHV�GH�2UiQ��TXH�VH�OH�GLR�VX�QRPEUH�D�XQR�GHORV�EDOXDUWHV�GH� OD�IRUWLILFDFLyQ�GH�5RVDOFi]DU�TXH�pO�KDEtD�SUR\HFWDGR�����3RURWUD� SDUWH�� ODV� SROpPLFDV� FRQ� $QWRQHOOL� IXHURQ� FRQVWDQWHV�� FRPR� SRU� HMHPSORFXDQGR� HQ� ����� KDEtD� TXH� GHFLGLU� FXiO� HUD� OD� PHMRU� IRUPD� GH� GHIHQGHU� ODFLXGDG�GH�&DUWDJHQD�\�DPERV�LQJHQLHURV�GLHURQ�WUD]D�SDUD�HOOR���
(Q�,EL]D��HQ�HO�EDOXDUWH�GH�VDQWD�/XFtD�SRGHPRV�YHU�XQD�WLSRORJtD�HQ�ODTXH� VH� PH]FOD� OD� WHQD]D� \� HO� EDOXDUWH�� HV� OR� TXH� &ULVWyEDO� GH� 5RMDV� HQ� VXWUDWDGR�OODPD�PHGLR�EDOXDUWH��VLHQGR�5RMDV�DGHPiV�XQ� LQJHQLHUR�TXH�WDQWR�HQVXV� REUDV�� FRPR� OD� IRUWLILFDFLyQ� GH� &iGL]�� FRPR� HQ� VX� WUDWDGR� LQFRUSRUD�� WDOFRPR�KL]R�)UDWtQ��HO�XVR�GH�WHQD]DV�HQ�OXJDU�GH�EDOXDUWHV��7HQLHQGR�HQ�FXHQWDTXH�OD�WUD]D�GH�&iGL]�TXH�KDEtD�GDGR�&DOYL�TXHGy�REVROHWD�\�TXH�IXH�OD�WUD]DGHO�FDSLWiQ�)UDWtQ�OD�TXH�VH�VLJXLy�KDVWD�TXH�HQ�������XQD�YH]�PXHUWR�)UDWtQ��ODYLVLWy� 6SDQQRFFKL� SDUD� YHU� OR� TXH� KDEtD� TXH� KDFHU�� QR� SRGHPRV� GHMDU� GHSHQVDU�TXH�HQ�HVWH�WLSR�GH�PRGHORV�SURSXHVWRV�SRU�5RMDV��OOHJD�D�FRQYHUWLU�ODFLXGDG� GH� &iGL]� HQ� PRGHOR� XUEDQR�� KD\� XQD� FODUtVLPD� LQIOXHQFLD� GH� )UDWtQTXLHQ�HQ�&iGL]�KDEtD�SUR\HFWDGR�GRV�PHGLRV�EDOXDUWHV�HQ�OD�SDUWH�GH�OD�FDOHWDGH�VDQWD�&DWDOLQD���
6X�HQRUPH�IDPD�\�VXV�FRQRFLPLHQWRV�OH�KLFLHURQ�UHVSRQVDEOH��DO�VHUYLFLRGHO� PRQDUFD� HVSDxRO�� GH� OD� IRUWLILFDFLyQ� GHO� FDVWLOOR� GH� 0LOiQ�� GH� ODVIRUWLILFDFLRQHV� GH� &HUGHxD�� \� GH� RWUDV� FRPR� OD� GH� 3DPSORQD� TXH� \D� KHPRVFLWDGR��/RV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�0LOiQ�SDUD� FX\R�FDVWLOOR� GLR� OD� WUD]D�FRQYLUWLHQGR� HO� DQWLJXR� FDVWLOOR� GH� ORV� 6IRU]D� HQ� XQD� YHUGDGHUD� FLXGDGHOD�� \

��� 6+0��&ROHFFLyQ�$SDULFL��WRPR�9��S��������� 6REUH�HO�IXHUWH�GH�OD�WRUUH�GHO�+DFKR��VDQ�*UHJRULR��\�HO�GH�OD�6LOOD��VDQWD�&UX]��HQ�HO�SUR\HFWR�GH)UDWLQ��6+0��&ROHFFLyQ�$SDULFL��WRPR�9��SS������\�������� $�*�6���*XHUUD�$QWLJXD��OHJ�������IROV������\�������� &iPDUD��$���RS�FLW���������S������6+0��&ROHFFLyQ�$SDULFL��WRPR�9��S��������� &iPDUD��$���RS�FLW���������S�����\������� ,GHP��S�����
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VREUH� WRGR� VX� H[SHULHQFLD� HQ� (VSDxD� HQ� ORV� DxRV� VHWHQWD� WUDEDMDQGR� FRQ9HVSDVLDQR�*RQ]DJD��WDQWR�HQ�ODV�IRUWLILFDFLRQHV�GHO�QRUWH�GH�·IULFD��FRPR�HQOD� FLXGDGHOD� GH� 3DPSORQD� \� HQ� HO� UHLQR� GH� 9DOHQFLD�� GRQGH� LQWHUYLQR� HQ3HxtVFROD��HQ�$OLFDQWH�\�HQ�HO�SUR\HFWR�GH�GHIHQVD�GHO�SXHUWR�GH�9DOHQFLD��DVtFRPR� HQ� &DUWDJHQD�� HQ� HO� UHLQR� GH� 0XUFLD�� GRQGH� WDPELpQ� VH� HQIUHQWy� DOSUREOHPD� GH� WRGD� XQD� FLXGDG� DPXUDOODGD�� OH� GHELHURQ� GDU� HVH� LQWHUpV� SRU� ODHPXODFLyQ�GH� OD�DUTXLWHFWXUD�\�HO�DUWH�DQWLJXR�TXH�IXH�XQD�GH� ODV�SDVLRQHV�GH9HVSDVLDQR�*RQ]DJD��VX�FLXGDG��6DEELRQHWD�HV�XQR�GH� ORV�JUDQGHV�HMHPSORVGH�FLXGDG�UHQDFHQWLVWD���\�TXH�HQ�HO�FDVR�GH�,EL]D�SRGHPRV�YHU�UHIOHMDGD�HQ�VXH[WUDRUGLQDULD�SXHUWD�
6X� KHUPDQR� *LRUJLR� 3DOHDUR� VLHPSUH� WUDEDMy� FRQ� pO�� (VWXYR� HQ� 0LOiQPXFKR� WLHPSR��PLHQWUDV� VH� OOHYDED� D� FDER� HQ� DTXHOOD� FLXGDG� OD� WUD]D� GH� VXKHUPDQR�*LRYDQ�*LDFRPR��$�FRQWLQXDFLyQ�GH�VX�HVWDQFLD�HQ�0LOiQ��GH� OD�TXHVH�WLHQHQ�PXFKRV�LQIRUPHV��WUD]DV��HWF���-RUJH�IXH�D�&HUGHxD��GRQGH�VH�RFXSyGH�ODV�IRUWLILFDFLRQHV�� WDPELpQ� WUD]DGDV�SRU�VX�KHUPDQR��TXH�HVWXYR�HQ� OD� LVODHQ�������&XDQGR�PXULy�HO�FDSLWiQ�)UDWLQ��VX�KHUPDQR�-RUJH�OR�VXVWLWXLUi�HQ�ODVREUDV�GH�OD�FLXGDGHOD�GH�3DPSORQD��SHUR�VLHPSUH�VHUi�FRQ�OD�WUD]D�GH�*LDFRPH�R� -iFRPH��� TXH� DGHPiV� VH� KDEtD� SHUGLGR� �FRPR� VXFHGLy� WDPELpQ� FRQ� ODVWUD]DV�GH�)UDWLQ�SDUD�0DOORUFD��SDUD�VDQ�)HOLSH�GH�0DKyQ��\�SDUD�0LOiQ��OR�TXHRFDVLRQDUi�XQ�EXHQ�FRQIOLFWR�\�PXFKD�FRUUHVSRQGHQFLD�VREUH�HQ�WHPD�HQWUH�HO&RQVHMR�GH�*XHUUD�\�-RUJH�)UDWLQ�\�RWURV�HQ�3DPSORQD��(Q�GHILQLWLYD�� OD� WUD]DVLHPSUH� GH� -DFRPH� KDVWD� TXH� PXULy�� FRPR� HQ� ,EL]D�� SHUR� VX� KRPEUH� GHFRQILDQ]D� SDUD� FRQWURODU� VX� VHJXLPLHQWR�� IXH� VX� KHUPDQR� -RUJH� OR�PLVPR� HQ,EL]D�TXH�HQ�RWUDV�IRUWLILFDFLRQHV�GH�OD�PRQDUTXtD�HVSDxROD��-RUJH�RFXSDUtD�DVtXQ� SDSHO� YHUGDGHUDPHQWH� UHOHYDQWH�� SXHV� HUD� HO� SXHQWH� QHFHVDULR�� FRQ� VXVFRQWLQXRV� YLDMHV� D� ODV� IRUWLILFDFLRQHV�� HQWUH� HO� LQJHQLHUR� WUDFLVWD� \� HO� PDHVWURPD\RU� GH� ODV� REUDV�� DXQTXH� HQ� HO� FDVR� GH� ,EL]D� IXHUD� XQ� H[SHULPHQWDGRLQJHQLHUR�FRPR�HUD�5XELiQ�
6LQ� HPEDUJR� QR� GHEHPRV� ROYLGDU�� SHVH� D� OD� FRQVWDQWH� SUHVHQFLD� GH-RUJH�)UDWLQ�HQ�ODV�REUDV�WUD]DGDV�SRU�VX�KHUPDQR��HQ�ODV�TXH�RSLQDED�\�GH�ODVTXH�PDQGDED� UHODFLRQHV�\� WUD]DV� D� OD� FRUWH�� TXH� -RUJH� )UDWLQ� QR� DOFDQ]y� � HOSUHVWLJLR�QL� OD�FRQILDQ]D�GHO� UH\�TXH� WXYR�VX�KHUPDQR��YHUGDGHUR� LQJHQLHUR�GHFRQILDQ]D�GHO� UH\�KDVWD�VX�PXHUWH�HQ�������$�SDUWLU�GH�HQWRQFHV�HO� LQJHQLHURFRQVXOWDGR� FRQVWDQWHPHQWH� VREUH� WRGDV� ODV� IRUWLILFDFLRQHV� IXH� 7LEXU]LR6SDQQRFFKL��6SDQQRFFKL� RSLQDED�TXH�*LDFRPR�)UDWLQ� �VXSR�PXFKR�PiV� TXHQR�VX�KHUPDQR�-RUJH������6SDQQRFFKL�QR�VH�RFXSy�GH� ,EL]D��\�FXDQGR� OR�KL]RIXH� SDUD� GHFLU� TXH� KDEtD� TXH� DFDEDUOD� VHJ~Q� OD� WUD]D� GH� )UDWtQ�� SHUR� VLTXHUHPRV� GDUQRV� FXHQWD� GH� OD� LPSRUWDQFLD� GH� HVWD� IRUWLILFDFLyQ� HQ� OD� SROtWLFDPHGLWHUUiQHD� GH� OD� PRQDUTXtD�� EDVWD� UHFRUGDU� TXH� IXHURQ� ORV� GRV� JUDQGHVLQJHQLHURV�GH�OD�PD\RU�FRQILDQ]D�GHO�UH\��&DOYL�\�)UDWLQ�� ORV�TXH�OD�WUD]DURQ��\TXH�KR\�WRGDYtD�SRGHPRV�YHU�VX�REUD�HQ�SLH�
)UDWLQ� DGHPiV� KDEtD� GDGR� WUD]DV� SDUD� IRUWLILFDFLRQHV� SUHYLDPHQWHHPSH]DGDV�VREUH�ODV�WUD]DV�GH�&DOYL��FRPR�HQ�HO�FDVR�GH�*LEUDOWDU�\�GH�&iGL]�SHUR�HQ�,EL]D�QR�DOWHUD�QDGD�GHO�SUR\HFWR�&DOYL�HQ�OR�\D�UHDOL]DGR��VLPSOHPHQWHDPSOtD� HO� UHFLQWR�� FRQ� XQ� QXHYR� FRQFHSWR� GH� GHIHQVD� HQ� HO� TXH� HO� SUREOHPDXUEDQR� VH� GHMD� VHQWLU� FRQ� WRGR� VX� SHVR�� HV� OD� FLXGDG� OD� TXH�PDQGD� HQ� HVWH

��� ,GHP
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SURFHVR�FRQ�VX�FUHFLPLHQWR��\�GHELGR�D�pVWH�OD�IRUWLILFDFLyQ�GHEH�VHU�DPSOLDGDDGDSWiQGRVH�D�OD�FLXGDG�\�QR�DO�FRQWUDULR�
&XDQGR�PXULy��HO�YLUUH\�GH�1DYDUUD�VH�RFXSy�GH�TXH�HO�FHVWyQ�FRQ�WRGDVVXV� WUD]DV�� GLVHxRV�� SDSHOHV���� IXHUDQ� HQYLDGDV� D� OD� FRUWH� VLQ� TXH� DQWHV� ORVSXGLHUD� YHU� QDGLH�� KDVWD� GHFLGLU� DOOt� TXp� HUD� SHUVRQDO� \� VH� SRGtD� GDU� D� ORVKHUHGHURV��\�TXp�QR�OR�HUD�����$O�ILQ�\�DO�FDER��ODV�IRUWLILFDFLRQHV�HUDQ�VHFUHWR�GHHVWDGR��FRPR�PiTXLQDV�GH�JXHUUD�FRQWUD�HO�HQHPLJR�TXH�HUDQ�
(O�FDSLWiQ�)UDWLQ�PXULy�HO����GH�PD\R�GH������HQ�3DPSORQD��GRQGH�VHRFXSDED�GH�ODV�REUDV�GH�VX�FLXGDGHOD��XQD�GH�ODV�PiV�IDPRVDV�FRQVWUXLGDV�HQ(XURSD�����TXH�VH�FRPSDUDED�FRQ�ODV�GH�$PEHUHV�\�7XUtQ���-RUJH�)UDWLQ�PXULyWUHV� DxRV� GHVSXpV�� OH� VXFHGLy� DO� FDUJR� GH� ODV� REUDV� GH� 3DPSORQD� VX� KLMR)UDQFHVFR��\�HO�KLMR�GH�pVWH��3HGUR�3DOHDUR�)UDWLQ�IXH� WDPELpQ�LQJHQLHUR��8QDGLQDVWtD� GH� LQJHQLHURV� DO� VHUYLFLR� GH� OD� PRQDUTXtD� HVSDxROD�� LQLFLDGD� SRU� HOPHMRU�GH� WRGRV�HOORV��HO�FDSLWiQ�*LRYDQ�*LDFRPR�3DOHDUR�)UDWLQ��/D�FLXGDGHODGH� 3DPSORQD� HV� VX� REUD� PiV� LPSRUWDQWH�� $WULEXLGD� SRU� ORV� KLVWRULDGRUHV� D9HVSDVLDQR�*RQ]DJD� �VREUH� WRGR� SRU� HO� TXH� IXH� VX� VHFUHWDULR�� HO� KLVWRULDGRU$QWRQLR�GH�+HUUHUD���VX�WUD]D�HV�IUXWR�GH�OD�FRODERUDFLyQ�HQWUH�HVWH�VDELR�PLOLWDU\�HO�LQJHQLHUR�)UDWLQ�HQ�HO�DxR�������$�ILQDOHV�GHO�VLJOR�;9,�VH�GHFtD�GH�HOOD�TXHHUD��XQD�GH�ODV�PD\RUHV��\�PHMRUHV�IRUWDOH]DV�GH�WRGD�(XURSD����
/R� PLVPR� TXH� DFDEDPRV� HO� FDStWXOR� VREUH� -XDQ� %DXWLVWD� &DOYLLPDJLQiQGROR� GH� YLDMH�� FRQ� VXV� PXODV� \� VXV� MR\DV�� SRGHPRV� DFDEDU� pVWHGHGLFDGR�D� )UDWtQ�� $O� ILQDO� GH� VX� YLGD� YLDMDED� FRQ�PLO� TXLQLHQWRV� GXFDGRV� GHSODWD�SDUD�VX�VHUYLFLR��XQ�URVDULR�GH�RUR�\�SHUODV�TXH�YDOtD�WUHVFLHQWRV�GXFDGRV�VX�HVWXFKH�FRQ�VXV�FRPSDVHV�GH�SODWD��FXDWUR�FDEDOORV�\�VXV�FRUUHVSRQGLHQWHVFULDGRV�\�DFpPLODV�����XQ�KRPEUH�ULFR�

352<(&72�'(�)5$7,1
,EL]D�HV��MXQWR�FRQ�0DOWD��XQR�GH�ORV�JUDQGHV�HMHPSORV�GH�FLXGDGHV�IRUWLILFDGDVGHO� 5HQDFLPLHQWR� TXH� VH� FRQVHUYDQ�� /D� IRUWLILFDFLyQ� GH� 0DOWD�� TXH� VH� KDEtDGHIHQGLGR��KHURLFDPHQWH�DO�GHFLU�GH�ORV�FRHWiQHRV��GHO�DVHGLR�GH�OD�IORWD�WXUFDHQ����������IXH�WUD]DGD�LQPHGLDWDPHQWH�GHVSXpV�GH� HVH�DVHGLR�SRU�)UDQFHVFR/DSDUHOOL��TXH�KDEtD�VLGR�LQJHQLHUR��GHO�3DSD��DXQTXH�PXFKRV�PiV�QRPEUHV�GHLQJHQLHURV� VH� GLHURQ� FLWD� HQ� HVWD� IRUWLILFDFLyQ�� HQWUH� RWURV� HO� GH� *LDFRPR3DOHDUR� )UDWLQ�� OOHYDQGR� XQ� PRGHOR� GH� OD� QXHYD� IRUWLILFDFLyQ� GH� 0DOWD�� /D9DOOHWWD�GH�0DOWD�HV�SUREDEOHPHQWH�OD�~QLFD�IRUWLILFDFLyQ�TXH�KR\�GtD�VH�SXHGHFRPSDUDU� FRQ� ,EL]D�� HQ� HO� VHQWLGR� GH� FLXGDGHV� IRUWLILFDGDV� GHO� 5HQDFLPLHQWR�FRQ� OD�HQRUPH�GLIHUHQFLD�GH�TXH�HQ�HVH�FDVR� IXH�XQD�FLXGDG�QXHYD��HV�GHFLUTXH� HO� LQJHQLHUR� QR� VH� WXYR� TXH� HQIUHQWDU� FRQ� XQDV� PXUDOODV� SUHYLDV� \� XQD
��� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S�������� 6REUH�HVWD�FLXGDGHOD��YHU�9��(FKDUUL�,ULEDUUHQ��/DV�PXUDOODV�\�OD�FLXGDGHOD�GH�3DPSORQD��3DPSORQD��������� '��3pUH]�GH�0HVVD��3ULPHUD�\�VHJXQGD�SDUWH�GH�ODV�JUDQGH]DV�\�FRVDV�QRWDEOHV�GH�(VSDxD��FRPSXHVWDSULPHUDPHQWH�SRU�HO�PDHVWUR�3HGUR�GH�0HGLQD���$OFDOi�GH�+HQDUHV��������IRO��������� $��&iPDUD��RS��FLW���������S��������� &2%26�\�&$6752���������
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FLXGDG� SUHH[LVWHQWH� FRPR� HQ� ,EL]D�� (VD� IXH� OD� SULPHUD� HPSUHVD� DQWH� HQFUHFLHQWH�SHOLJUR�TXH�VXSRQtD�OD�DUPDGD�WXUFD��FRQVWUXLU�OD�FLXGDG�IRUWLILFDGD�GHOD� 9DOOHWWD� SDUD� GHIHQVD� GH� HVH� EDVWLyQ� GH� OD� FULVWLDQGDG� TXH� HUD� OD� LVOD� GH0DOWD��$O�PLVPR�WLHPSR�VH�GHFLGLy�OD�IRUWLILFDFLyQ�GH�OD�*ROHWD�GH�7~QH]��HO�RWURJUDQ� REMHWLYR� WXUFR�� \� HV� DOOt� GRQGH� OOHJD� )UDWLQ�� HQ� IHEUHUR� GH� ������ SDUDRFXSDUVH�GH�VX�IRUWLILFDFLyQ��(Q�DJRVWR�GH������FD\y�/D�*ROHWD�IRUWLILFDGD�SRU)UDWtQ�HQ�SRGHU�GH�ORV�WXUFRV��\�HVR�JHQHUy�XQD�DODUPD�HQ�HO�0HGLWHUUiQHR�TXHH[SOLFD� ODV�QXHYDV�REUDV�SUR\HFWDGDV�HQ�,EL]D�SRU�HO�FDSLWiQ�)UDWLQ��DVt�FRPRODV�GH�OD�FRVWD�GHO� OHYDQWH�HVSDxRO��HO�UHIRU]DPLHQWR�GH�2UiQ�\�0D]DOTXLYLU�� ODFDPSDxD�GH�IRUWLILFDFLRQHV�HQ�6LFLOLD���
/D�WUD]D�GH�)UDWLQ�SDUD�,EL]D�HVWDED�\D�KHFKD�HQ�������SRUTXH�HUD�XQD�GH�ODVWUD]DV�TXH�OOHYDED�HVH�DxR�SDUD�TXH�ODV�YLHUD�HO�UH\��(UD�OD�WUD]D�GH�,EL]D�FRQ�HOPHPRULDO��GH�TXH�DJRUD�VH�D�HQYLDGR�FRSLD�DO�JREHUQDGRU������'H�OR�TXH�KDEtDTXH�KDFHU�HQ�0DOORUFD�FRQRFHPRV�HO�PHPRULDO�TXH�GHMy�)UDWtQ�����SHUR�GH�,EL]DWDQ�VyOR� ORV� TXH� LQFOX\H�5XELiQ�HQ�XQR�GH�VXV� LQIRUPHV��\�TXH� WUDQVFULELPRVPiV�DGHODQWH��\�QLQJXQD�WUD]D�TXH�SRGDPRV�DGMXGLFDU�D�VX�PDQR��DXQTXH� ODTXH�PDQGD�+RQRUDW�%UH]D�$OHMDQGULQR�HQ������DO�)UDWLQ�����SDUD�TXH�pVWH�YHDOR� TXH� \D� HVWi� KHFKR� GH� OD� WUD]D� TXH� GHMy� SUR\HFWDGD�� � SXHGD� HVWDU� KHFKDFRSLDQGR�OD�WUD]D�GHMDGD�SRU�)UDWLQ�\�VREUH�OD�TXH�VH�GHEtD�HVWDU�WUDEDMDQGR��(VGHVGH�OXHJR�OD�PiV�SUy[LPD�HQ�IDFKD�TXH�VH�FRQVHUYD��\�FRUUHVSRQGH�DO�PLVPRDxR�HQ TXH�OOHJy�DOOt�5XELiQ�
&XDQGR�)UDQWtQ� OOHJD�D� ,EL]D�� HO�SUR\HFWR�GH�&DOYL�QR�HVWi�DFDEDGR��(O� SODQR�YHU�SODQR���GH�HWDSDV�FRQVWUXFWLYDV��UHIOHMD�WRGDV� ODV�REUDV�SURYLVLRQDOHV�TXHRUGHQD��GHVWDFDQGR�GRV�IUHQWHV��(O�QR�FHUUDGR�HQWUH�6DQWD�7HFOD�\�6DQ�-XDQ�GRQGH�MXQWR�D�XQ�FDEDOOHUR�KHFKR�SRU�&DOYL��TXH�HO�SODQR�SDUHFH�UHIOHMDU�HQ� ODFXHVWD�GH�6DQWD�0DUtD��FRQVWLWX\H�XQRV�¦%DVWLRQHV�GH�7LHUUD§�\�HO�IUHQWH�HQWUH6DQ� -RUJH� \� 6DQ� 3HGUR�� (Q� HVWH� IUHQWH� \� HVSHFLDOPHQWH� HQ� 6DQ� 3HGUR� ODVROXFLyQ�GH�&DOYL�QR�HVWD�UHPDWDGD�\�D�)UDWtQ� OH�SUHRFXSD�OD�SURWHFFLyQ�GH� ODFDVDPDWD� GH� 6DQ� 3HGUR� GRQGH� FRQVWUX\H� XQ� UHVSDOGR� HQ� ¦/§� \� ODV� FRUWLQDVKDVWD� 6DQWLDJR� \� 6DQ� -RUJH�� GRQGH� SDUHFH� FRQVWUXLU� XQRV� UHVSDOGDUHV� RFRUWDGXUDV�SDUD�SURWHJHU�HO�WUDVGyV�GHO�SDUDSHWR��TXH�HQ�DOJ~Q�VLWLR�WHUUDSOHQD�GHO�WLUR�GH�HQILODGD���OD�VROXFLyQ�HV�PX\�SDUHFLGD�D�OD�TXH�VH�SURSRQH�HQ�HO�VLJOR;9,,�¤�YHU�DQiOLVLV�WpFQLFR��
&RQ�UHVSHFWR�D�OD�QXHYD�WUD]D�GHO�FDSLWiQ�)UDWLQ�� OR�PiV�VLJQLILFDWLYR�GHVGH�HOSXQWR� GH� YLVWD� GH� OD� UHODFLyQ� HQWUH� FLXGDG� \� IRUWLILFDFLyQ� HV� TXH� VH� WRPy� ODGHFLVLyQ�GH�DEUD]DU� FRQ� OD�QXHYD� IRUWLILFDFLyQ�HO�DUUDEDO� \�SDGUDVWUR�GH� VDQWD/XFtD��/DV�SROpPLFDV�VREUH� ORV�DUUDEDOHV�HUDQ� IUHFXHQWHV�D� OD�KRUD�GH�DFWXDUVREUH�FLXGDGHV�GH�IURQWHUD�HQ�HVWH�VLJOR��FXDOTXLHUD�TXH�VHD�HO�OXJDU�GH�(XURSDTXH� HVWXGLHPRV�� /DV� FLXGDGHV� FUHFtDQ� IXHUD� GH� VXV� PXUDOODV�� DXQTXH� HQ� HOFDVR� GH� ,EL]D� HVH� DUUDEDO� \D� H[LVWLHVH� GHVGH� ORV� SULPHURV� SUR\HFWRV� SDUDIRUWLILFDUOD�� \� VH� KDFtD� QHFHVDULR� HQIUHQWDUVH� D� XQ� SUREOHPD� DxDGLGR� FXDQGR
��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������/DV�RWUDV�WUD]DV�HUDQ��HO�GLEXMR�TXH�KL]R�GH�2UiQ�\0D]DOTXLYLU��ODV�WUD]DV�GH�3DPSORQD��GH�0DOORUFD��GHO�FDVWLOOR�GH�0DKyQ��,EL]D��&DOOHU��$OJXHU��&DJOLDUL�\$OJKHUR�HQ�&HUGHxD���&DUWDJHQD��$OLFDQWH��*LEUDOWDU��&iGL]��*LEUDOIDUR�GH�0iODJD��)XHQWHUUDEtD�\�6DQ6HEDVWLiQ���� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� 6*(��,EL]D����
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KDEtD�TXH�IRUWLILFDU�XQD�FLXGDG�GH�IURQWHUD�
(O� PLOLWDU�� H[SHUWR� HQ� IRUWLILFDFLyQ�� 'LHJR� *RQ]iOH]� GH� 0HGLQD� %DUED� HQ� VXWUDWDGR�([DPHQ�GH� IRUWLILFDFLyQ�� GH� ������ UHIHUtD� SRU� H[WHQVR� ORV� DUJXPHQWRVTXH�VH�GDEDQ�HQWRQFHV�HQ� ODV� FLXGDGHV� IRUWLILFDGDV�SDUD�PDQWHQHU� R� GHVWUXLUORV�DUUDEDOHV��3RU�SULQFLSLR��VHJ~Q�HVWH�DXWRU�TXH�HUD�XQ�H[SHUWR�PLOLWDU��KDEtDTXH� GHUULEDUORV� SDUD� TXH� HO� HQHPLJR� QR� VH� SXGLHUD� VHUYLU� GH� HOORV�� \� VyOR� VLKDEtD� UD]RQHV� GH� SHVR�� FRPR� TXH� QR� IXHUD� VHJXUR� TXH� HO� HQHPLJR� IXHUD� DDWDFDU��R� � OD��PLVHULFRUGLD�GH�QR�GHVWUX\U�D� ORV�YDVVDOORV�TXH�DOOL�KDQ�JDVWDGRVXV�KD]LHQGDV��DXQTXH�HVWR�QR�HV�ELHQ�TXH�WHQJD�OXJDU���VyOR�HQ�HVRV�FDVRV�VH� SRGtDQ�PDQWHQHU�� /D� VHJXQGD� SRVLELOLGDG� GH� OD�PLVHULFRUGLD� OH� SDUHFH� QRREVWDQWH�SRFR�VHULD��SRUTXH�HQ�FDVR�GH�DWDTXH�GHO�HQHPLJR�VHUtD�SHRU�SDUD�ORVYHFLQRV��TXH�OR�SHUGHUtDQ�WRGR��DGHPiV�GH�SHUGHUVH�OXHJR�OD�FLXGDG�
(Q�HO�FDVR�GH�,EL]D�VH�MXQWDURQ�GRV�SUREOHPDV��HO�GH�LQWHJUDU�HO�DUUDEDO�GHQWURGH�OD�IRUWLILFDFLyQ��GHEDWH�TXH�HQ�UHDOLGDG�VH�SODQWHy�FRQ�WRGD�VX�FUXGH]D�VyORHQ�HO�VLJOR�;9,,,�FXDQGR�VH�GHFLGLy�OD�GHVWUXFFLyQ�GHO�DUUDEDO�GH�OD�0DULQD��\�HOGH�OD�DEVROXWD�QHFHVLGDG�GH�LQFOXLU�HO�SDGUDVWUR�TXH�VXSRQtD�6DQWD�/XFtD�SDUDOD�IRUWLILFDFLyQ�GHQWUR�GH�pVWD��<D�HQ�HO�LQIRUPH�GH�OD�YLVLWD�GH�5RGULJR�GH�/DUDGHO� DxR� ����� VH� DOHUWDED� VREUH� HO� SHOLJUR� TXH� VXSRQtD� HVH� FHUUR� GH� VDQWD/XFtD��TXH�GRPLQDED�OD�PD\RU�SDUWH�GHO�SXHUWR�����/R�GH�ORV�DUUDEDOHV�VH�SRGtDGXGDU��DXQTXH�QR�GHEtD�GH�FRQVLGHUDUVH�OHJtWLPD�OD�GXGD�HQ�WLHPSR�GH�JXHUUD�SHUR� OR� TXH� HUD� LQFXHVWLRQDEOH� HQ� FXDOTXLHU� IRUWLILFDFLyQ� HV� TXH� QR� HVWXYLHUDVXMHWD�D�SDGUDVWURV��(VWD�FRQVLGHUDFLyQ�HV�OD�TXH�SULPy�HQ�OD�GHFLVLyQ�GH�)UDWLQ\� GH� 3HGUR� GH� 9HODVFR�� SURWHJHUVH� GH� HVH� SDGUDVWUR�� SXHV�� FRPR� GHFtD&ULVWyEDO� GH� 5RMDV� UHVXPLHQGR� OD� H[SHULHQFLD� GH� XQ� VLJOR� GH� IRUWLILFDFLyQUHQDFHQWLVWD��VLHPSUH�KDEtD�TXH�KXLU�GH�XQD�IRUWLILFDFLyQ�TXH�HVWXYLHUD�VXMHWD�DSDGUDVWURV��� ��(O�SUREOHPD�HQ�,EL]D��FRPR�HQ�RWUDV�PXFKDV�SOD]DV�IXHUWHV��HVTXH� ODV� IRUWLILFDFLRQHV�\D�HVWDEDQ�KHFKDV�\�DGHPiV�HVH�HUD�HO�PHMRU�HQFODYHSDUD�OD�GHIHQVD�GHO�WHUULWRULR��(Q�RWURV�OXJDUHV��2UiQ�HV�SDUDGLJPiWLFR�HQ�HVWHVHQWLGR�\� OD�REUD�GH�)UDWLQ�HQ�2UiQ�HMHPSODU��VH�UHFXUULy�D� OD�FRQVWUXFFLyQ�GHIXHUWHV�H[WHULRUHV�HQ�HVRV�SDGUDVWURV��6LQ�HPEDUJR�HQ�,EL]D�KDVWD������QR�VHSODQWHy�OD�QHFHVLGDG�GH�KDFHU�XQ� IXHUWH�R� UHGXFWR�HQ� OD�DOWXUD�GH� ORV�0ROLQRVTXH�FRQWULEX\HVH�D�OD�GHIHQVD�GHO�SXHUWR�\�GH�WRGD�OD�FLXGDG��SRUTXH�WRGDV�VXVPXUDOODV� HVWDEDQ� GRPLQDGDV� GHVGH� HVD� DOWXUD�� OR� TXH� KDEtD� VXFHGLGRVLHPSUH���
'H� KHFKR�� HO� SUREOHPD� GH� ORV� SDGUDVWURV� HQ� HVWD� SOD]D� GH� ,EL]D� IXHFRQGLFLRQDQGR�WRGD�VX�IRUWLILFDFLyQ�D� OR� ODUJR�GHO� WLHPSR��HO�GH�VDQWD�/XFtD�VHGHMD�IXHUD�HQ�OD�WUD]D�GH�&DOYL��SHUR�HQ�FDPELR�VX�IRUWLILFDFLyQ�VH�FRPLHQ]D�HQOD� SDUWH� TXH� GD� KDFLD� HO� SDGUDVWUR� GH� ORV� 0ROLQRV�� HO� PiV� SHOLJURVR�� $KRUD)UDWLQ� LQFOX\H� SRU� ILQ� HO� SDGUDVWUR� GH� VDQWD� /XFtD� HQ� OD� IRUWLILFDFLyQ�� SHUR� HOSDGUDVWUR�GH� ORV�0ROLQRV�VLJXH�VLHQGR�XQ�SUREOHPD��\�VH�DxDGH�FRQ� OD�QXHYDWUD]D�HO� SUREOHPD�GHO� SDGUDVWUR�GH� ORV�PROLQRV� GHO� VRWR�� (V� � SRU� HVR� TXH� HQ�����-RUJH�)UDWLQ� LQIRUPDED�TXH�HO� EDOXDUWH�GH�VDQWD�/XFtD�GHEtD�TXHGDU�HQLJXDOGDG�FRQ�OD�PRQWDxXHOD�GH�ORV�PROLQRV�GH�YLHQWR�� OR�TXH�HUD�DSUREDGR�SRUVX�KHUPDQR�HO�FDSLWiQ�)UDWLQ��YHU�FURQRORJtD�\�DQiOLVLV�WpFQLFR��
��� 326$'$6�������������� &��GH�5RMDV��7HyULFD�\�SUiFWLFD�GH�IRUWLILFDFLyQ���0DGULG��������IRO����Y���� 6*(��,EL]D�������
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$GHPiV�GH�VHU�XQ�SDGUDVWUR��HO�EDUULR�GH�6DQWD�/XFtD��H[WUDPXURV��HVWDED�PX\KDELWDGR� \� KDEtD� VLGR� DWDFDGR� SRU� HMHPSOR� HQ� ����� SRU� WXUFRV� \� IUDQFHVHV�GXUDQWH� OD� DOLDQ]D� HQWUH� IUDQFHVHV� \� RWRPDQRV�� 3RU� HQFRQWUDUVH� HQ� XQDSRVLFLyQ�HOHYDGD�FRQ�UHVSHFWR�D�OD�FLXGDG�EDMD�HUD�XQ�YHUGDGHUR�SDGUDVWUR��DVtTXH�VXV�FDVDV�IXHURQ�GHPROLGDV�HQ�RFWXEUH�GH�HVH�DxR�SDUD�HYLWDU�TXH�DOOt�VHSXGLHUDQ� KDFHU� IXHUWHV� ORV� HQHPLJRV�� $xRV� PiV� WDUGH� GH� QXHYR� DSDUHFHQFDVDV� HQ� OD� WUD]D� TXH� FRQRFHPRV� GH� ������ \� VH� FRQVWUX\H� HO� FRQYHQWR� GH6DQWR�'RPLQJR��� \�VLJXLy�FUHFLHQGR�FRQ�HO� WLHPSR�KDVWD�TXH�IXH� LQFRUSRUDGRDO�LQWHULRU�GH�OD�IRUWLILFDFLyQ�WUDV�HO�SUR\HFWR�GH�)UDWLQ��6LQ�HPEDUJR��VH�SURGXMRXQ�SURFHVR�XUEDQR� LPSDUDEOH�\�VLPLODU�DO�GH�RWUDV�FLXGDGHV�DPXUDOODGDV��TXHIXH�TXH� OD�YLGD� WHQGLy�D�VHJXLU�GHVDUUROOiQGRVH�IXHUD�GH� ODV�PXUDOODV��SRUTXH�DXQTXH�SXHGD�SDUHFHU�SRU�OR�TXH�KHPRV�GLFKR�TXH�XQ�EDUULR�HQWHUR�IXH�LQFOXLGRSRU�KDOODUVH�FRQVWUXLGR�HQ�HO�SDGUDVWUR��OR�FLHUWR�HV�TXH�HQ������5XELiQ�SHGtDTXH�VH�GLHUD�RUGHQ�GH�TXH�VH�SREODUD�OD�]RQD�GH�OD�FLXGDG�TXH�HUD�HO�UHVXOWDGRGH�OD�DPSOLDFLyQ�GH�)UDWtQ��\�TXH�PLHQWUDV�QR�HVWXYLHUD�SREODGD��VH�SURKLELHUDFRQVWUXLU�IXHUD�GH�OD�PXUDOOD���
(O�FDVR�HV�TXH�)UDWtQ�GHFLGH�LQFOXLU�HO�WHVR�GH�6DQWD�/XFtD�TXH�&DOYL�QR�KDEtDLQFOXLGR�\�DSURYHFKDU�HO�IUHQWH�GHO�DFDQWLODGR��1R�SDUHFH�XQD�GHFLVLyQ�HUUyQHD\D�TXH�VL�FRQVLGHUDPRV�TXH�HO�IUHQWH�GHO�DFDQWLODGR�QR�QHFHVLWD�GHIHQVD�UHVXOWDTXH� OD�VROXFLyQ�GH�)UDWtQ� WLHQH�XQD�FDVDPDWD�PHQRV�TXH�HO� IUHQWH�SRU�HO�TXHFHUUDED�&DOYL� �6DQ� -XDQ��6DQWD�/XFtD� \�5HYHOOtQ�� HQ� )UDWtQ� FRQWUD�6DQ� -XDQ�GRV�GHO�&DEDOOHUR�LQWHUPHGLR�\�6DQWD�7HFOD�HQ�OD�VROXFLyQ�GH�&DOYL���WLHQH�SRFDPiV�ORQJLWXG������PHWURV�PiV��VLQ�FRQWDU�HO�IUHQWH�GHO�DFDQWLODGR��\�VLQ�HPEDUJRLQFOXtD�PXFKD�PiV�VXSHUILFLH����KHFWiUHDV� WRWDOHV�IUHQWH�D� ODV����� LQLFLDOHV�VLQFRQWDU� ORV� EDOXDUWHV��� (Q� WRGR� HOOR� SXGR� KDEHU� XQ� FDPELR� SURIXQGR� GH� ODHVWUDWHJLD� GH� OD� FRURQD�� (O� DUJXPHQWR� GH� &DOYL� GH� PHQRV� JXDUGLDV� SDUHFHLQGLFDU�TXH�VH�SHQVDED�HQ�XQD�IXHU]D�TXH�VH�SURWHJLHUD�GH�SURSLRV�\�H[WUDxRV�'H�KHFKR�&DOYL�QR�TXHUtD�DFRJHU�D� ORV�YLVLWDQWHV�GH� OD� LVOD�PLHQWUDV�TXH�SDUD)UDWtQ� � HUD� EiVLFR� SURWHJHU� D� OD� SREODFLyQ� GH� OD� TXH� QR� WHQtD� GXGDV� GH� VXOHDOWDG�\�FX\D� ODERU�GH�FRUVDULRV�HUD�RWUD�GH� ODV� UD]RQHV�GH� OD�REUD��7DPELpQGHEH�FRQVLGHUDUVH�TXH�&DOYL�QR�SRGtD�R�QR�QHFHVLWDED�SURWHJHU�WRGR�HO�SXHUWR�PLHQWUDV�TXH�)UDWtQ��PiV�FHUFD�\�FRQ�HO�PD\RU�DOFDQFH�GH�ODV�SLH]DV����DxRVGHVSXpV�SRGtD�\�TXHUtD�DVHJXUDUOR��(Q� OD�pSRFD�GH�)UDWtQ�� WUDV� OD�GHIHQVD�GH0DOWD��������\�HO�GHVDVWUH�GH�OD�*ROHWD������������VH�VDEtD�\D�TXH�IUHQWH�D�ORVWXUFRV�HUD�YLWDO�DVHJXUDU�TXH�VX�IORWD�QR�HQWUDUD�HQ�SXHUWR��SXHV�SHVH�D�/HSDQWRQR�VH�WHQtD�WDQ�FODUD�OD�VXSHULRULGDG�GH�OD�IORWD�(VSDxROD�HQ�HO�PHGLWHUUiQHR��ODIORWD�QR�DFXGLy�D�7~QH]�HQ�VRFRUUR�GH�OD�*ROHWD�HQ�������3RU�HO� FRQWUDULR�� VL�HO�PD\RU�DOFDQFH�GH� ORV� FDxRQHV�SHUPLWH� FRUWLQDV� \� FDUDVPiV�ODUJDV���/D�GLIHUHQFLD�GH�WDPDxR�HV�HYLGHQWH���HO�SUR\HFWR�GH�)UDWtQ�LPSOLFDDOWXUDV� GH� IiEULFDV� \� WHUUDSOHQHV�PXFKR�PD\RUHV� \� VX� LQFRQFOXVLyQ� VH� GHELyILQDOPHQWH�D�OD�GLILFXOWDG�SDUD�WHUUDSOHQDU��/D�REUD�GH�)UDWtQ�VLJXH��HQ�FXDQWR�DOXVR�GH� ORV�PDWHULDOHV�\�D� OD�GLVSRVLFLyQ�DUTXLWHFWyQLFD�GH� ORV� WUHV�FXHUSRV��HOPLVPR� PRGHOR� TXH� OD� GH� &DOYL�� FRQ� OR� TXH� QR� HV� SRVLEOH� HVWDEOHFHU� XQDGLIHUHQFLD�HVWLOtVWLFD�DSUHFLDEOH�
��� &267$���������������������������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� &2%26�\�&$6752������E����
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(Q�FXDQWR�D� OD� WUD]D�� OD�REUD�GH�)UDWLQ�HVWi� FRPSXHVWD�EiVLFDPHQWH� SRU� XQDFRUWLQD�FRQ�OD�QXHYD�SXHUWD�GHO�PDU�\���PHGLRV�EDOXDUWHV��HO�GH�6DQ�-XDQ�TXHFRPSOHWD�HO�PHGLR�EDOXDUWH�GH�&DOYL�TXH�VH�DSURYHFKD��HO�GH�6DQWD�/XFtD�TXHVH�FLHUUD�FRQ�XQD�VXHUWH�GH�WLMHUD�VREUH�HO�DFDQWLODGR�\�HO�OODPDGR�UHYHOOtQ�DO�SLHGH�6DQWD�7HFOD��+D\���FDVDPDWDV�HQ�OD�WUD]D��DXQTXH�HQ�DOJ~Q�SODQR��WDUGtR�GHODQH[R�VH�REVHUYD�XQD�FXDUWD�HQ�HO�iQJXOR�HQWUDQWH�GH� OD� WLMHUD�TXH�SRGUtD�GHHVWD�IRUPD�FUX]DU�IXHJRV�VREUH�OD�SXQWD�GHO�EDOXDUWH�GH�6DQWD�/XFtD��SHUR�ODV¦FDVDPDWDV§� GH� )UDWtQ� VRQ� UHDOPHQWH� SOD]DV� EDMDV� GHVFXELHUWDV� VLQ� EyYHGDV�YHU�DSDUWDGR�GH�FDVDPDWDV���(V�SUHFLVDPHQWH�HQ�HO�IODQFR�GRQGH�OD�GLIHUHQFLDFRQ�OD�REUD�GH�&DOYL�VH�QRWD�PiV��$Vt��HO�PD\RU��WDPDxR�GHO�EDOXDUWH�KDFH�TXHHO�IODQFR�VHD�PD\RU��\�VyOR�MXQWR�D�OD�FRUWLQD�VH�UHWUDQTXHD�HO�IODQFR��GH�IRUPDTXH�HO� IODQFR�PiV�H[WHUQR� IRUPD�XQD�HVSHFLH�GH�RUHMyQ��/D�GLVSRVLFLyQ�GH� ODDUWLOOHUtD� WDPELpQ�YDUtD� \� HO� IODQFR� UHWLUDGR� DORMD� ODV� WURQHUDV� GH� OD� SOD]D� EDMDPLHQWUDV�TXH�HO�IODQFR�H[WHULRU��VX�RUHMyQ��DORMD�WURQHUDV�HQ�HO�SDUDSHWR��\D�TXH�D�GLIHUHQFLD�GHO�GLVHxR�GH�&DOYL��HQ�HO�RUHMyQ�KD\�PXFKR�PiV�HVSDFLR�TXH�HQ�ODFDVDPDWD��(YLGHQWHPHQWH�� \� HVWR� QR� FDPELD� VL� OD� SRWHQFLD�GH� IXHJR�REOLJD� DGHVDORMDU� ORV� SDUDSHWRV�� OD�GHIHQVD�GHO� IXHUWH�TXHGD�JDUDQWL]DGD�SRU� HO� IXHJRGH�ODV�FDVDPDWDV��PXFKR�PiV�UHWLUDGDV�\�SURWHJLGDV��YHU�DQiOLVLV�WpFQLFR��
'(6$552//2�'(/�352<(&72�)5$7,1
/D�WUD]D�GH�)UDWLQ�GHEtD�GH��VHJXLUVH�FRQ�WRGD�ILGHOLGDG��FRPR�VXFHGtD�VLHPSUHFRQ�ODV�WUD]DV�GH�ORV�LQJHQLHURV�SDUD�ODV�IRUWLILFDFLRQHV��XQD�YH]�DSUREDGDV�SRUHO�&RQVHMR�GH�*XHUUD��5XELiQ�HVFULEtD�DO�UH\�HQ�QRYLHPEUH�GH������TXH�WDQWRpO�FRPR�HO�JREHUQDGRU�GRQ�+HUQDQGR�=DQRJXHUD�HVWDEDQ�SHQGLHQWHV�GH�TXH�QRVH�PRGLILFDUD�HQ�QDGD�OD�WUD]D�GH�)UDWLQ�����DXQTXH��VDEHPRV�TXH�HQ�ORV�DxRVQRYHQWD�FULWLFDED�DOJXQRV�DVSHFWRV��\�TXH�XQD�YH]�PXHUWRV�ORV�GRV��IUDWLQHV��\DQR�KDEtD�D�TXLHQ�DFXGLU�FRQ�DXWRULGDG�\�FRQRFLPLHQWR�GH� OD�REUD�TXH�SXGLHUDUHVROYHU�ODV�GXGDV�

(O� KHUPDQR� GHO� FDSLWiQ� )UDWtQ�� -RUJH� )UDWLQ� VH� RFXSy� WDPELpQ� GH� ODIRUWLILFDFLyQ�� VREUH� WRGR� XQD� YH]� PXHUWR� -DFRPH�� HO� FDSLWiQ� )UDWLQ�� (OJREHUQDGRU� )HUQDQGR� =DQRJXHUD� HQ� ����� VH� UHILHUH� DO� ~OWLPR� ¦DGYLUWLPLHQWR§TXH�-RUJH�)UDWLQ�KDEtD�GHMDGR�HQ�HVD� IRUWLILFDFLyQ�� ¦TXH� OD� YLR�PXFKDV� YH]HVSDVVDQGR� SRU� DTXt�� \� VDEtD� OR� TXH� FRQYHQtD� KD]HUVH� HQ� HOOD�� \� DQVL� PLVPRVDEtD�OD�LQWHQFLyQ�GH�VX�KHUPDQR�TXH�OD�WUDoy§�����/D�SUHVHQFLD�GH�-RUJH�)UDWLQHQ� OD� LVOD��FRQWURODQGR� WUD]DV�\�GDQGR� LQIRUPHV�QR�GHEH�VHU� VXEHVWLPDGD��(Q����� GLR� XQ� LQIRUPH� VREUH� OR� TXH� KDEtD� TXH� KDFHU� HQ� ODV� REUDV�� TXH� VXKHUPDQR�*LDFRPR�DSUREy�����(Q������HVWXYR�HQ�,EL]D��)RUPHQWHUD�\�0HQRUFDVDFDQGR� OD�GHVFULSFLyQ�GH� HVDV� LVODV���� 'HELy� SURSRQHU� HQWRQFHV� TXp� HUD� ORTXH� KDEtD� TXH� KDFHU� HQ� )RUPHQWHUD�� SRUTXH� HO� SXHUWR� GHO� (VSDOPDGRUFRPHQ]DED� D� VHU� XQD� SHVDGLOOD� SRU� OR� FyPRGR� TXH� HUD� SDUD� ORV� HQHPLJRV�5XELiQ�QR�HVWDUi�GH�DFXHUGR�FRQ�-RUJH�)UDWLQ��(Q������%DOWDVDU�GH�*DUDEDWRV�YHHGRU�\�FRQWDGRU�GH� OD�JHQWH�GH�JXHUUD�\� IRUWLILFDFLyQ��VH�ODPHQWD�GH�TXH�QR
��� (6&$1'(//��������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� 326$'$6������������������� $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y�����
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HVWp�DOOt�HVWH�LQJHQLHUR�SDUD�KDFHU�HO�SDUDSHWR�GH�OD�IRUWLILFDFLyQ�����(Q������VHSHGtD�TXH�YROYLHUD�D� OD� LVOD�SDUD�YHU�HO�HVWDGR�GH� OD�IRUWLILFDFLyQ�����1R�YXHOYHTXH�VHSDPRV��\�PXHUH�HQ�������SHUR�VX�RSLQLyQ�VREUH�,EL]D�HV�LPSRUWDQWH��\DTXH�VDEHPRV�TXH�HQ� ORV�DxRV�TXH�VXFHGLHURQ�D� OD�PXHUWH�GH�VX�KHUPDQR�HQ�����LQWHQWy�DOWHUDU�HQ�DOJR�VXV�WUD]DV�SDUD�OD�FLXGDGHOD�GH�3DPSORQD�� OR�TXHIXH�UiSLGDPHQWH�GHQXQFLDGR�DQWH�HO�UH\�\�OH�WUDMR�EDVWDQWHV�SUREOHPDV
3HUR�D�GLIHUHQFLD�GH�&DOYL��)UDWtQ�QR�GHMy�LQLFLDGD�OD�REUD�\�GLR�ODV�H[SOLFDFLRQHVGH� OD�WUD]D�HQ�0DGULG�D�5XELDQ�VX� LQJHQLHUR�GH� ,EL]D��)XH�SRU� WDQWR�XQD�REUDSRU� ¦FRUUHVSRQGHQFLD§� KHFKR� TXH� SURSLFLy� PRGLILFDFLRQHV�� SOHLWRV� \� GLVSXWDVHQWUH� 5XELDQ� \� HO� JREHUQDGRU�� TXH� GHPRVWUy�� HVSHFLDOPHQWH� )HUQDQGR� GH=DQRJHUD��PXFKDV�JDQDV�GH�PDQJRQHDU��D�VX�FULWHULR� OD�REUD��(O�UHIHUHQWH�GHWRGDV� ODV� GLVSXWDV� HV� OD� H[SOLFDFLyQ� GH� )UDWtQ� D� 5XELiQ� \� OD� WUD]D� GH� DTXHO�&XDQGR� HQ� ����� -XDQ� $ORQVR� 5XELiQ� PDQWXYR� XQD� IXHUWH� SROpPLFD� FRQ� HOJREHUQDGRU�GRQ�)HUQDQGR�=DQRJXHUD�VREUH�OD�IRUWLILFDFLyQ��\�HQ�HVSHFLDO�VREUHORV�SDUDSHWRV��5XELiQ�HQYLy�� MXQWR�FRQ�VX� UHODFLyQ�GRV�HVFULWRV�GHO�DxR������UXEULFDGRV�SRU�pO�PLVPR��HQ�ORV�TXH�VH�OH�HVSHFLILFDEDQ�ODV�yUGHQHV�TXH�)UDWLQKDEtD�GDGR�SDUD� OD� IRUWLILFDFLyQ�HQ�0DGULG��D����GH� MXOLR�GH�HVH�DxR�GH������DXQTXH�OD�WUD]D�\D�KHPRV�GLFKR�TXH�HQ������FRQ�VHJXULGDG�HVWDED�KHFKD���(QHOORV�VH�SRQH�GH�PDQLILHVWR�TXH�HO�FDSLWiQ�)UDWtQ�HVWXYR�HQ�,EL]D��GRQGH�OH�GHMyXQD� WUD]D� DO� JREHUQDGRU�� \� TXH� HQ� 0DGULG�� XQD� YH]� YLVWD� HQ� HO� &RQVHMR� GH*XHUUD��VH�DSUREy��\�VH�GLHURQ�ODV�LQVWUXFFLRQHV�\�WUD]D�D�-XDQ�$ORQVR�5XELiQTXH�HUD�TXLHQ� LED�D�HMHFXWDUODV��6RQ�PX\�SUHFLVDV�HQ�FXDQWR�D�PHGLGDV�\� �DFyPR�OD�REUD�GHEH�DGDSWDUVH�DO�WHUUHQR�HQ�VXV�FLPLHQWRV��JURVRU��HWF���GiQGRVHPXFKD�LPSRUWDQFLD�D�ORV�SDUDSHWRV��'LFHQ�DVt�

����/R� TXH� SDUHoH� DO� IUDWLQ� VH� DJD� HQ� OD� IRUWLILFDFLyQ� GH� \ELoD�� (Q0DGULG�GH�;9,,,�GH�MXOLR������� ¦/D�IDEULFD�TXH�VH�D�GH�D]HU�HQ�HVWD�IRUWDOH]DGH�<EL]D�HV�OD�TXHVWi�WUD]DGD�GH�FRORU�DPDULOOR��(VWD�WUDoD�TXH�ED�FRQ�HVWD�ODTXDO�HV� OD�PLVPD�TXH�D�EHQLGR�GH�<YLoD� OD�TXDO� WUD]D�GLR�HO� FDSLWiQ�)UDWtQ�DOJREHUQDGRU�GHOOD�TXH�VHUD�0DWHX�)RUWH]D�GH�OD�RUGHQ�GH�VX�0DJG��<�QR�VH�D�GHWUDPXGDU� FRVD� DOJXQD� WDQWR� HQ� ORV� EDOOXDUWHV� \� FRUWLQDV� FRPR� HQ� ODV� FDVDVPDWDV�\�HO�PHGLR�EDOOXDUWH�TXH�WUD]DGR�GHED[R�GHO�EDOOXDUWH�GH�VDQWD�7HFOD�FRQVX�FDVDPDWD�VH�DUi�� MXQWR�FRPR�YD� WUD]DGR�HQ�HVWD� WUD]D��$GYHUWLHQGR�TXH� ORGHVWD� REUD� VL� IXHVH� SRVLEOH� VH� GHEtD� HQ\HVDU� WRGR� GH� XQ� JROSH� D� OR� PHQRVKDVWD�HO�HVWDU�GH�HVWDGR�\�PHGLR�GH�VREUH��WLHUUD�\�VREUH�WRGR�DQ�GH�SURFXUDU�GHSODQWDUOD�MXVWD�\�DELHQGR�FRQVLGHUDFLyQ�D�OR�TXH�SLGH�HO�DODQERU�GH�OD�PXUDOOD�DFDXVD�TXH�DTXHO�VLWLR�HVWi�HQ�DOJXQDV�SDUWHV�DOWR�\�HQ�RWUDV�ED[R�\�VLQR�WLHQHEXHQD� FRQVLGHUDFLyQ� \�PXUR� ELHQ� VL� DOODUDQ� HVFDVRV� GH� SOD]D� \� PHGLGD� \� ODREUD�PX\�IHD�\�WRUFLGD��OD�PLVPD�FRQVLGHUDFLyQ�VH�D�GH�WHQHU�HQ�HO�JUHXVR�GH�ODPXUDOOD��(QWLpQGHVH�DGRQGH�HVWi�PiV�ED[R�HO�VLWLR�KDVHU�OD�PXUDOOD�PDV�JUXHVDWDQWR�TXH�SXHGD�LJXDOPHQWH�VXIULU�HO�ODUJR�FRPR�OD�TXH�VH�HPSHVDUD�HQ�HO�DOWR�\DVHOOH�VXV�FRQWUDIXHUWHV�\�UDIDV�WDQ�ODUJDV�TXH�DO�WLHPSR�TXH�VH�DEUi�GH�DVHU�HOSDUDSHWR�SXHGD�TXHGDU�HO�GLFKR�SDUDSHWR�YHLQWH�\�TXDWUR�SLHV�GH�JUXHVR�\� ODVEDVDV�R� FRQWUDIXHUWHV� VH� DUiQ� OH[RV� OD�XQD�GH� OD� RWUD� WUHVH� SLHV� SRFR�PiV� RPHQRV�\�HQWUH�OD�XQD�\� OD�RWUD�KD]HU�VX�WHUUDSOHQR�PX\�ELHQ�SLoDGR�\�PRMDGRFRQ�WLHUUD�PX\�EXHQD�\�[DoD���"��VLQ�SLHGUD�QL�FDVFDLR§
��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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����/R�TXH�FRQELHQH�TXH�VH�DJD�HQ�\YLoD�SRU�HO�SUHVHQWH�KDVWD�TXHVX�0JG��0DQGH�RWUD�FRVD�HV�OR�VLJXLHQWH��¦4XH�VH�VLJD�OD�WUD]D�\�RUGHQ�TXH\R�GL�\�GH[p�FRSLD�GHOOR�DOOi�HQ� WRGDV�SDUWHV�\�SDUD�TXH� OR�PiV�QHFHVDULR�HVTXH�VH�DFDEH�HO�EDOOXDUWH�\�HO�SXFK�GH�6WD��/XFtD�FRQ�VX�FRUWLQD�\� OD�FDUD�GHORWUR�EDOOXDUWH�GH�OD�SXHUWD�HO�TXDO�FRUUHVSRQGH�FRQ�HO�GLFKR�GH�6WD��/XFtD�TXHVH�WHQJD�FXLGDGR�GH�DFDEDUORV�FRQ�GLOLJHQFLD�\�GH�OD�PDQHUD�TXHVWi�WUD]DGR�\FRPR� OR�PXHVWUD� OD�WUD]D�TXH� WHQJR�GLFKR�\�GH�DTXt�HQYLDQGR�GH�DODERU�D� ODVPXUDOODV�GH�FDGD�VLQFR�SLHV�HO�XQR�D]LD�GHQWUR�\�DGYHUWLU�TXHO�oLWLR�HVWi�SDUWHGHO�VREUH�SHQ\D�\�SDUWH�QR�\�SDUWH�DOWR�\�RWUR�EDMR��HQ�ODV�SDUWHV�ED[DV�VH�WHQJDHO�oLPLHQWR�GH� OD�PXUDOOD� WDQWR�PiV�JUXHVVR�GH� OR�TXH�VHPSHVDUH�HQ� OD�SDUWHDOWD�TXH�HO�WLHPSR�TXHVWDUi�HQ�VX�GHELGD�DOWXUD�TXHGH�WRGR�GH�XQ�PLVPR�JURVRU\�SXHGD�VXVWHQWDU�HO�WHUUDSOHQR�SRU�LJXDO�VLQ�FDUJDU�PiV�HQ�OD�XQD�SDUWH�TXH�HQOD�RWUD�DGEHUWLHQGR�WDPELpQ�TXH�HQ�ODV�SDUWHV�DGRQGH�HO�VLWLR�HV�ED[R�\�QR�WLHQHHO�VLPLHQWR�VREUH�SHQ\D�TXH�VH�DIRQGH�WDQWR�TXH�VH�DOFDQVH�PX\�ELHQ�IRQGR�\TXH�VH�SXHGD�OLEUHPHQWH�D]HU�\�DIRQGDU�XQ�EXHQ�IRVR�GH�GHQDWH�VLQ�VRVSHFKDTXH�OD�PXUDOOD�KDJD�VHQWLPLHQWR�DOJXQR�FRPR�WRGR�OR�GL�D�HQWHQGHU�\�LQIRUPp�GHSDOODEUD�FRQ�OD�WUD]D�TXH�OD�PDQR�TXH�OHVFULELy�GHO������"��VHFUHWDULR�GHOJDGR�DUXELiQ� HQ� ORV� GtDV� TXH� VH� DEtD� GH� SDUWLU� SDUD� OD� GLFKD� LVOD� SDUD� KDIHFWXDU� ODGLFKD�WUD]D�\�yUGHQHV�\�KD]HUOHV�VXV�UDIDV�TXHO�GLFKR�SDUDSHWR�\�TXH�VHDQ�WDQODUJDV�TXH�TXDQGR�HVWDUiQ�ODV�PXUDOODV�HQ�VX�DOWXUD�VH�DEUi�GH�ILUPDU�\�WRPDUHO�SDUDSHWR�VREUH�ODV�GLFKDV�UDIDV�TXHV�HO�GLFKR�SDUDSHWR�\�TXHGH�SRU�HO�PHQRVJUXHVR�YHLQWH�SLHV� \� HVWR�HV� OR� TXH� FRQYLHQH� DVWD� TXH� VX�0DJG��PDQGH�RWUDFRVD�IHFKD�HQ�0DGULG�D�;9,,,�GH����������
(VWD�VHJXQGD�RUGHQ�HV�SUiFWLFDPHQWH�LJXDO�TXH�OD�TXH�)UDWtQ�ILUPy�HO���GH�DJRVWR�GH������HQ�0DGULG���

'HVJUDFLDGDPHQWH� FUHHPRV� TXH� QR� VH� FRQVHUYD� QLQJ~Q� SODQR� RULJLQDO� GH)UDWtQ�\� ORV�TXH�VH� OR�KDQ�DWULEXLGR��YHU�SODQRV�GHO����\����HQ DQH[R��� IXHURQGLEXMDGRV�SRU� RWURV��QRUPDOPHQWH�5XELiQ��FRPR�VH�Yp� FODUDPHQWH�FXDQGR�VHOHH�ORV�WH[WRV�GH�ORV�SURSLRV�SODQRV��$~Q�DVt��VL�FRQVLGHUDPRV�HO�SODQR�GH�����\�HO�SULPHUR�GH���������6*(�����%����FRPR�HO�UHIHUHQWH�PiV�SUHFLVR�GH�OD�WUD]DGH� )UDWtQ� \� OR� FRPSDUDPRV� FRQ� OD� WUD]D� UHDOPHQWH� HMHFXWDGD� VH� REVHUYDQDOJXQRV�VLJQLILFDWLYDV�GLIHUHQFLDV�
���� (O� PHGLR� EDOXDUWH� GHO� SLH� GHO� EDOXDUWH� GH� 6DQWD� 7HFOD� HQJDU]D� VREUH� ODSXQWD�GHO�EDOXDUWH��GH�IRUPD�TXH�HYHQWXDOPHQWH�GHVGH�XQ�FDEDOOHUR�LQWHULRU�VHSRGUtD�FUX]DU�IXHJRV�VREUH�OD�FDVDPDWD��$GHPiV�HO�PHGLR�FDEDOOHUR�VyOR�WLHQHRUHMyQ�� IODQFR� \� FDUD� DFDEDGR� HVWD� HQ� HO� PDU�� 5XELiQ� GD� H[SOLFDFLRQHV� GHOVHJXQGR�FDPELR��DO�UHWLUDUVH�GHO�ERUGH�GHO�DFDQWLODGR�SRU�PRWLYRV�GH�VHJXULGDG�REOLJiQGRVH�D�OHYDQWDU�XQ�PXUR�SDUDOHOR�DO�FDQWLO��SHUR�QR�GD�H[SOLFDFLRQHV�GHOFDPELR�GH�SRVLFLyQ�GH�OD�SLH]D�
����(O� EDOXDUWH�GH�6DQWD�/XFtD�HV�PiV�SHTXHxR�TXH�HO� HMHFXWDGR� \� YDUtD� ORViQJXORV��(V�VLJQLILFDWLYR�HVWH�DVSHFWR�\D�TXH�VL�VH�VXSHUSRQH�HO�SODQR�DFWXDO�DOD� WUD]D� GH� ����� FLWDGD� WRGRV� ORV� EDOXDUWHV� VDOYR� HO� GH� 6DQWD� /XFtD� HQFDMDQ
��� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO����
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UD]RQDEOHPHQWH��2WUDV�GLIHUHQFLDV� LPSRUWDQWHV�HQ�6DQWD�/XFtD�HV� OD�DXVHQFLDGH�OD�WLMHUD�GHO�DFDQWLODGR�HQ�HVWDV�SULPHUDV�WUD]DV�
6L�REVHUYDPRV�HO�SODQR��6*(�����$����TXH�DXQTXH�HVWi�IHFKDGR�HQ������GHEHVHU� GH������DO� ILJXUDU�\D� OD� SRUWDGD� GHO�PDU� FRQVWUXLGD� HQ� HVD� IHFKD�� YHPRVTXH� \D� DSDUHFH� OD� WLMHUD�� SHUR� QR� KD\� H[SOLFDFLyQ� SDUD� HO� FDPELR� QL� VROXFLyQSDUD�HO�FUXFH�GH�IXHJR�VREUH�OD�SXQWD�GH�6DQWD�/XFtD��$Vt��OD�SULPHUD�WUD]D��FRQXQD�FDUD�GH�EDOXDUWH�UHWLUDGD�GHO�FDQWLO�\�VLQ�WLMHUD�SRGUtD�SODQWHDU�XQD�KLSRWpWLFDFDVDPDWD�HQ�OD�HVSDOGD�GHO�UHYHOOtQ�DO�SLH�GH�6DQWD�7HFOD�R��LQFOXVR��GHVGH�XQDSODWDIRUPD� PiV� EDMD� VREUH� HO� UHYHOOtQ�� /D� LQFRQFOXVLyQ� GHO� UHYHOOtQ� LPSLGHYDORUDU�OD�KLSyWHVLV�\�OD�HMHFXFLyQ�GH�OD�WLMHUD�HQ������OD�LPSRVLELOLWD�WRWDOPHQWH�/D� DEXQGDQWH� GRFXPHQWDFLyQ� SHUPLWH� OHHU� HQWUH� OtQHDV� \� YHU� FRPR�� DO� VHU� ODIRUWLILFDFLyQ� XQD� FLHQFLD� HQ� OD� TXH� WRGRV� ODV� SDUWHV� HVWiQ� UHODFLRQDGDV�� XQRVFDPELRV�HQ�XQD�SDUWH�IXHU]DQ�RWURV�HQ�]RQDV�PX\�DOHMDGDV�
$Vt�VDEHPRV�TXH�FXDQGR�VH�SODQWHD�GH�QXHYR�HO�SUREOHPD�GHO�EDOXDUWH�GH�6DQ3HGUR� HQ� ����� HO� JREHUQDGRU� SURSRQH� XQ� FDEDOOHUR� \� XQ� FLHUUH� �YHU� DQiOLVLVWpFQLFR��SDUD�DSURYHFKDU�HO� IXHJR�GHO� RUHMyQ�GH�6DQWD�/XFtD�� TXH�GLVSDUDQGRVREUH�HO�EDOXDUWH�GH�6DQ�-XDQ�GHVDORMDUtD�DO�HQHPLJR�GH�OD�SODWDIRUPD�GH�6DQ3HGUR��(IHFWLYDPHQWH�HO�RUHMyQ�GH�6DQWD�/XFtD�HVWi�OR�VXILFLHQWH�DOWR�FRPR�SDUDFXPSOLU�HVWD�PLVLyQ���YHU�SODQRV�GH�)ODQTXHDPLHQWR��SHUR�QR�VDEHPRV�VL�HVWRHUD� OR�TXH�SUHWHQGtD�)UDWtQ��'H�KHFKR�5XELiQ�DFXVD�DO�*REHUQDGRU�GH�KDEHUOHYDQWDGR�WDQWR�HO�EDOXDUWH�GH�6DQWD�/XFtD�TXH�VX�HVSDOGD�HVWDED�DO�DOFDQFH�GHXQD�SRVLEOH�EDWHUtD�VLWXDGD�HQ�ORV�PROLQRV�GHO�6RWR��VLQ�TXH�HO�UHYHOOtQ�SXGLHUDFXEULUOR� \� IRU]DQGR� TXL]i� SRU� HVWH� PRWLYR� DOJXQD� GH� ODV� PRGLILFDFLRQHVGHWHFWDGDV�HQ�HVWH�PHGLR�EDOXDUWH��YHU�FDVDPDWDV�\�WURQHUDV��
(O�UHPDWH�GH�ORV�WUDEDMRV�VH�GLODWy�PiV�DOOi�GHO�VLJOR�;9,��/DV�QRWLFLDV�VREUH�ODPDUFKD�GH�HVWDV�REUDV�\�VX�OHQWLWXG�VRQ�EDVWDQWHV��YpDVH�FURQRORJtD���(Q�����-XDQ�$ORQVR�5XELiQ�OR�DFKDFDED�D�OD�IDOWD�GH�GLQHUR��3RU�HVR�KDEtD��TXHGDGRHVWD� IRUWLILFDFLyQ� SRU�PXFKDV�SDUWHV� \QSHUIHFWD� SDUD� OD� GHIHQVD���'LFH� TXH� pOKDEtD�KHFKR�XQD�SODWDIRUPD�GH�DUJDPDVD�FRQ�FDO� SXUJDGD�SDUD� OD�DUWLOOHUtD� \TXH�KDEtD�TXHGDGR�PX\�ELHQ��SHUSHWXD�\�YiOLGD�SDUD�OD�DUWLOOHUtD��(O�SUR\HFWR�GH)UDWLQ�OR�TXH�KDEtD�KHFKR�HUD�DODUJDU�\�HQVDQFKDU�OD�IRUWLILFDFLyQ����

3ODQWHD� WDPELpQ�5XELiQ�HO�SUREOHPD�GH� OD�FLXGDG�\�VX� FUHFLPLHQWR��<DKHPRV�YLVWR� FyPR�HO� WHPD�GHO� DUUDEDO� SUHRFXSDED�\D� HQ� WLHPSRV� GH�&DOYL�� \TXH�OD�IRUWLILFDFLyQ�GH�)UDWtQ�PHWLy�GHQWUR�GH�HOOD�HO�EDUULR�GH�VDQWD�/XFtD��6LQHPEDUJR�� HO� DUUDEDO� GH� OD� 0DULQD� FUHFtD� \� SRGtD� VHU� SHOLJURVR� SDUD� ODIRUWLILFDFLyQ��HQ�HO�VLJOR�;9,,,�VH�RUGHQD�VX�GHPROLFLyQ���5XELiQ�HQ������SDUHFHFRLQFLGLU�FRQ�HO�JREHUQDGRU�)HUQDQGR�=DQRJXHUD�HQ�TXH�HVH�DUUDEDO� VH�GHEHGHUULEDU�� HQ� OR� TXH� � FRLQFLGH� WDPELpQ�HO� UHFLpQ� QRPEUDGR� JREHUQDGRU� $ORQVR=DQRJXHUD��KD\�TXH�GHUULEDUOR�R�ELHQ�KDFHU��DOJ~Q�UHSDUR���SHUR�VLQ�GXGD�HV�XQSUREOHPD��(O� WHPD�GHO�XUEDQLVPR�HQ� UHODFLyQ�FRQ� OD� IRUWLILFDFLyQ�HV�XQ�DVXQWRGH�SULPHU�RUGHQ�HQ� ,EL]D�\D�GHVGH�HO�VLJOR�;9,�� \�SRU�HMHPSOR�HQ�HVWH�PLVPRPHPRULDO�GH�-XDQ�$ORQVR�5XELiQ�GLFH�DOJR�WDQ�LQWHUHVDQWH�FRPR�TXH�FRQYLHQHTXH�VH�GH�RUGHQ�GH�TXH�QR�VH�SXHGD�IDEULFDU�IXHUD�GH�OD�PXUDOOD��KDVWD�TXH�QR
��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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VH�SXHEOR�WRGD�OD�QXHYD�]RQD�TXH�KD�TXHGDGR�GHQWUR�GH�OD�QXHYD�)RUWLILFDFLyQWUD]DGD�SRU�)UDWtQ���

/RV� DxRV� ��� \� ��� VRQ� FODYHV� HQ� HO� GHVDUUROOR� GH� ODV� REUD�� (Q� HO� ��� (OJREHUQDGRU�$ORQVR�=DQRJXHUD�GLR�XQD�UHODFLyQ�DO�UH\�HQ�OD�TXH�GHWDOODED�OR�TXHIDOWDED�HQ�FDGD�XQR�GH�ORV�EDOXDUWHV��$� ORV� TXDWUR� FDYDOOHURV� 6WD�� 7HFOD�� HO� GHO� FDVWLOOR�� VDQ� -RUJH� \� HO� GH6DQWLDJR�� \� ORV� OLHQoRV� TXH� YDQ� GH� XQRV� D� RWURV� IDOWDQ� DOJXQRV� SDUDSHWRV� \DFDEDU�GH�WHUUDSOHQDUORV�\�FXEULU�ODV�EyEHGDV�TXH�HQWUDQ�D�ODV�FDVVDPDWDV�GHORV�GLFKRV�GRV�FDYDOOHURV�GHO�&DVWLOOR�\�6DQWLDJR�$O�&DYDOOHUR�6��3HGUR�VH� OH�DQ�GH�DFDYDU�GH� OHYDQWDU� ODV�SDUHGHV�GH� ODFDVDPDWWD�GH�OD�SDUWH�GH�DUULED�GH�ORV�PROLQRV�$O� &DYDOOHUR� 6DQ� -XDQ� OH� IDOWDQ� ORV� SDUDSHWRV� GH� WHUUDSOHQDU� WRGR� ORQXHYR�TXH�VH�OH�DxDGLy�\�DFDYDU�GH�OHYDQWDU�ODV�SDUHGHV�GH�OD�FDVDPDWWD�QXHYD\�HQ�HO�OLHQoR�TXH�ED�GHO�GLFKR�&DYDOOHUR�DO�GH�6WD��/XFtD�GRQGH�HVWi�HO�3RUWDOGH�OD�PDU�VH�D�GH�OHYDQWDU�PXFKD�SDUWH�GHO�SDUD�D�OOHJDU�D�KDVHQWDU�HO�FRUGyQ��\QR� VH� SXHGH� DFDEDU� GH� WHUUDSOHQDU� DVWD� TXH� VH� DJD� OD� FRQWUDPXUDOOD� SRU� ODSDUWH�GH�GHQWUR�TXH�GL]HQ�HVWi�\D�WUD]DGD�\�WDPELpQ�HQ�GLFKR�3RUWDO�GH�OD�PDUIDOWDQ�GRV�SXHUWDV�GH�ODV�WUHV�TXH�D�GH�WHQHU�\�OD�SXHQWH�OHEDGL]D$O�&DYDOOHUR�6WD��/XFtD�VH�KDQ�GH�KD]HU�OD�PD\RU�SDUWH�GH�ORV�SDUDSHWRV\�DFDEDU�GH� WHUUDSOHQDUOH�\� ODV�SDUHGHV�GH� OD�FDVDPDWWD� OHYDQWDUODV�\�FHUUDUOHGH�SDUHG��\�HQ�HO�RUHMyQ�R�UHSDUR�TXH�QXHYDPHQWH�VH�OH�KL]R�OODPDGR�HO�PHGLRFDYDOOHUR�SDUD�JXDUGDUVH�GH�OD�DUWLOOHUtD�TXH�VH�SXHGH�SODQWDU�HQ�HO�VLWLR�GH�ORVPROLQRV�GH�OD�SDUWH�GH�OHYDQWH�IDOWD�oHUUDUOH�GH�SDUHG�FRQ�VXV�UDIDV�SRU�OD�SDUWHGH�GHQWUR�SDUD�VXVWHQWDU�HVWH�WHUUDSOHQR�\�OHYDQWDU�WRGR�OR�TXH�VH�OH�D�GH�KD]HUGHO�FRUGyQ�DUULED����
(Q� HO� ��� VH� SODQWHD� HO� GHEDWH� GHO� &DEDOOHUR� GH� 6DQ� /XFDV� �YHU� DVSHFWRVWpFQLFRV��\� OD�QHFHVLGDG�GH�GLVSRQHU�GH�XQ�HGLILFLR�SDUD�DUPDV�\�PXQLFLRQHV�FRPSUiQGRVH� OD�FDVD�GH� OD�FLXGDG�HQ� OD�$OPXGDLQD��(V� OD� FDVD�FRQ� ORV� GRFHPROLQRV�GH�VDQJUH�\�HO�JUDQHUR�SDUD�WULJR�GH� OD�8QLYHUVLGDG�� OODPDGD��JUDQHURGH�OD�8QLYHUVLGDG��R��JUDQHUR�GH�OD�PXGD\QD��HQ�RWURV�GRFXPHQWRV��HV�GHVFULWDDVt���HVWi�GLFKD�FDVD�VREUH�VH\V�SLODUHV�\�WLHQH�GH�ODUJR�QRYHQWD�\�GRV�SDOPRV�\GH�DQFKR�WUH\QWD�\�GRV�\�GH�DOWR�WUH\QWD�\�VHLV��TXH�VHUi�PX\�D�SURSyVLWR�SDUDFDVD�GH�DUPDV���$ORQVR�=DQRJXHUD��HO���GH�PD\R�GH���������
(Q������VH�KD�GH�FXEULU�FRQ�EyYHGD�OD�HVFDOHUD�TXH�EDMD�GHVGH�OD�SODWDIRUPD�DOEDOXDUWH� GH� VDQ� 3HGUR� �GH� PDQHUD� TXH� SXHGD� VXVWHQWDU� HQFLPD� GHOODDUWLOOHUtD���� (O����GH�HQHUR�GH������$ORQVR�GH�=DQRJXHUD�LQIRUPD�TXH�$QWRQLR6DXUD� HVWi� DFDEDQGR� OD� SODWDIRUPD� GHO� FDEDOOHUR� GH� VDQ� 3HGUR�� \� TXH� HQ� OD3XHUWD�GH�OD�PDU�HV�FRQYHQLHQWH�KDFHU�XQD��FDVVLOOD��SDUD�HO�FXHUSR�GH�JXDUGLD�SRUTXH� DKRUD� ORV� VROGDGRV� VH� KLHODQ� GH� IUtR� HQ� LQYLHUQR� \� HQ� YHUDQR� QR� VHSXHGHQ�GHIHQGHU�GHO�VRO��6X�FRVWH�QR�OOHJDUi�D�GRVFLHQWRV�GXFDGRV��9D�FRQ�HOSODQR�;/9,,����GRQGH�HVWi�PDUFDGD���
��� $*6��*XHUUD�$QWLJXD��OHJ������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� &LWDGR�SRU�326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������
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/RV� SDUDSHWRV� �YHU� SDUDSHWRV��� HVWiQ� SDUFLDOPHQWH� LQFRQFOXLGRV� D� ILQDOHV� GHVLJOR�\�VH� LUiQ�KDFLHQGR�HQWUH�HO�;9,,�\�HO�;9,,,��(Q������HO� LQJHQLHUR�7LEXU]LR6SDQQRFKL�� ,QJHQLHUR�0D\RU� GH� ORV� UHLQRV� GH� (VSDxD�� LQIRUPDED� VREUH� ,EL]DTXH� OH� IDOWDEDQ� ORV� WHUUDSOHQHV�� �\�VXV�SDUDSHWRV�SRU� WRGR�DOUUHGHGRU��GH�GLH]DxRV�D�HVWD�SDUWH�QR�VH�D�IDEULFDGR�VLQR�PX\�SRFR���'HFtD�WDPELpQ�TXH�KDEtDTXH�FRQWLQXDU�OD�REUD�KDVWD�SRQHUOD�HQ�SHUIHFFLyQ��VLQ�H[FHGHU�HQ�HOOR�QDGD�GHOD� WUD]D�GH�)UDWLQ��/RV�SDUDSHWRV�QR�GHEtDQ�VHU� GH�XQ�DQFKR�H[FHVLYR�� VREUHWRGR�HQ�ORV�GRV�EDOXDUWHV�RUGHQDGRV�SRU�HO�)UDWLQ��DQWH�ORV�FXDOHV��QR�D\�SODoDSDUD� SODQWDU� DUWLOOHUtD� SRU� VHU� D� OD� RULOOD� GH� OD� PDU��� 6X� RSLQLyQ� VREUH� ORVEDOXDUWHV�GH�&DOYL�HV�TXH�HUDQ��PX\�FKLFRV���6H�UHPLWH�D�XQD�WUD]D�HQ�OD�TXH�VHVHxDOD� PHGLDQWH� HO� FRORU� OR� TXH� SUR\HFWy� -XDQ� %DXWLVWD� &DOYL� HQ� ������ HQWLHPSR�GHO�HPSHUDGRU��\�OD�WUD]D�GH�)UDWLQ��FXDQGR��VH�HQVDQFKR�OD�oHUFD�FRQGRV�JUDQGHV�%DOXDUWHV����VH�KD�FRQWLQXDGR�OD�REUD�KDVWD�SRQHUOD�HQ�DOWRU�IXHUDGH�HVFDOD��\�GH�PX\�EXHQD�IDEULFD�GH�FDQWHULD����

��� 9LJDQz��RS��FLW���FLWDQGR�$*6��*XHUUD�0RGHUQD��OHJ���������5HOD]LRQH����IHFKD�HQ�9DOODGROLG�D����GHQRYLHPEUH������
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$63(&726� *(1(5$/(6� '(/� 75$%$-2� (1� � /$� 2%5$5(1$&(17,67$��/26�$57º),&(6
6HJ~Q� OD� GRFXPHQWDFLyQ�� DXQTXH� DO� FRPLHQ]R� VH� GLHURQ� ODV� REUDV� DGHVWDMR��OD�UHDOLGDG�HV�TXH�VH�DFDEy�SDJDQGR�PHGLDQWH�MRUQDOHV�SRUTXH��VHJ~QHO� LQJHQLHUR�� IDOWDEDQ� HQ� OD� LVOD� � �SHUVRQH� GL� JUDQGH� FDXGDOH�� SDUD� WRPDU� ODVREUDV�D�GHVWDMR��3DUD�SDJDU� ORV� MRUQDOHV�RUGHQy�HO� LQJHQLHUR�TXH�KXELHUD� WUHVSHUVRQDV�� FDGD� XQD� FRQ� XQ� OLEUR�� HO� JREHUQDGRU�� XQ� MXUDGR� \� HO� FDSLWiQ� GRQ$ORQVR�GH�$QGUDGD��/RV�WUHV�GHEtDQ�DSXQWDU�TXp�JHQWH�WUDEDMDED�FDGD�GtD�\�SRUOD�QRFKH�FRQIURQWDEDQ� ORV� OLEURV��6H�SDJDED�HO� ViEDGR�SRU� OD�QRFKH��HVWDQGRSUHVHQWHV� ORV� WUHV� \� HO� WHQLHQWH� GH� SURFXUDGRU� UHDO�� DVt� FRPR� XQ� QRWDULR� TXHHVFULEtD� FXiQWR� \� D� TXLpQ� VH� SDJDED�� /R�PLVPR� KDEtD� TXH� KDFHU� FXDQGR� VHSDJDEDQ�OD�FDO�\�OD�WLHUUD�SDUD�OD�REUD����
3RU�OR�TXH�FRQRFHPRV�GH�ORV�GHVWDMRV�HQ�OD�REUD��HQ�HQHUR�GH������VHSDJDED�D� �VLHWH� UHDOHV� OD� FDQD��� \�&DOYL� HVFULEtD� TXH� KDEtD� TXH� WUDQVSRUWDUORWRGR� D� ORPRV�� \� TXH� VL� VH� SXGLHUDQ� XVDU� FDUURV�� FRVWDUtD� OD� PLWDG� TXH� HQ%DUFHORQD�\�5RVDV��3DUHFH�VHU�TXH�D�$QWRQLR�6DXUD��TXH� WUDEDMDED�D�GHVWDMRHQ� ����� VH� OH� SDJDED� D� ��� VXHOGRV� OD� FDQD����� SHUR� FXDQGR� OOHJy� GHVGH0DOORUFD�HQ������SLGLy� LQPHGLDWDPHQWH�XQD�SOD]D�GH�VROGDGR�SRUTXH�FRQ� ORVVHWHQWD�\�GRV�PDUDYHGtV�GH� MRUQDO�TXH�VH�SDJDED�D� ORV�PDHVWURV�QR�VH�SRGtDPDQWHQHU��OR�TXH�SXHGH�SDUHFHU�XQD�FRQWUDGLFFLyQ�FRQ�HO�GDWR�GHO�GHVWDMR��SHURD� IDOWD�GH� GRFXPHQWDFLyQ� TXH� OR� DFODUH�� DVt� OR� UHIOHMDPRV�� (IHFWLYDPHQWH�� ORVVHWHQWD�\�GRV�PDUDYHGtV�HUD�HO� MRUQDO� TXH� HVWDEDQ�FREUDQGR� WDPELpQ� ORV� GRVPDHVWURV�TXH�KDEtDQ�FRQWUDWDGR�HQ�SULQFLSLR�OD�REUD�GH�&DOYL�D�GHVWDMR��*DVSDU3XLJ� \� 3HGUR� $ODID\R�� TXH� KDEtDQ� DFRUGDGR� FRQ� HO� LQJHQLHUR� TXH� VH� OHVSDJDUtDQ� VLHWH� UHDOHV� SRU� FDGD� FDQD� GH� GRFH� SDOPRV� HQ� FXDGUR�� 3DUD� SRGHUPDQWHQHUVH�PLHQWUDV�DFDEDEDQ�OD�REUD�GH�ORV�WUHV�EDOXDUWHV�\�ODV�GRV�FRUWLQDV�VH�OHV�HVWDED�SDJDQGR�HO�MRUQDO�FLWDGR��TXH�VH�OHV�GHVFRQWDUtD�GHO�FRVWH�WRWDO�GHOD�REUD�FXDQGR�VH�OHV�SDJDUD��6LQ�HPEDUJR��\D�HQ������VH�SHQVDED�TXH�LED�DVHU�XQD�FDQWLGDG�PX\�JUDQGH�VL�VH�SDJDED� OD�FDQD�DO�SUHFLR�DFRUGDGR��SRU� ORTXH�VH�OHV�RIUHFLHURQ�FLQFXHQWD�OLEUDV�D�FXHQWD��\�HOORV�SLGLHURQ�VHQGDV�SOD]DVGH�VROGDGRV�D�SDJDU�GHVGH�HO� FRPLHQ]R�GH� ODV�REUDV��(O� FDSLWiQ� OHV� GLMR�TXHSRGtDQ�GDUVH�SRU�FRQWHQWRV�VL�VH� OHV�FRQFHGtDQ�HVDV�SOD]DV�GHVGH�HO�GtD�TXHVH�SLGLHUDQ��\�DO�PLVPR�WLHPSR�SHGtD�DO�UH\�TXH�VH�OHV�FRQFHGLHUDQ�SXHVWR�TXHVL� QR�� VHJ~Q�HO�DFXHUGR�FRQ�HO� LQJHQLHUR�� VH� OHV� LED�D� DFDEDU�GHELHQGR�QDGDPHQRV�TXH�VHLVFLHQWRV�GXFDGRV����
$Vt�SXHV��QRV�HQFRQWUDPRV�FRQ�XQD�REUD�TXH�VH�FRQWUDWD�HQ�SULQFLSLR�DGHVWDMR��\�XQD�UHDOLGDG�GH�SREUH]D�TXH�VH�LPSRQH�\�TXH�KDFH�UHFXUULU�D�OR�~QLFRTXH�HUD�VHJXUR�HQ�OD�LVOD��DXQTXH�VH�SDJDUD�WDUGH�\�PDO��TXH�HUDQ�ODV�SOD]DV�GHVROGDGR�FXDQGR�VH�TXHUtD�FRQWHQWDU�D�XQ�PDHVWUR�

��� &DUWD�GH����GH�PDU]R�GH������GHVGH�0DOORUFD��$*6��(VWDGR��OHJ�������IRO�������� (6&$1'(//�������������� $*6��(VWDGR��OHJ�������IRO�����
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/D�PDQR�GH�REUD
6LHPSUH� KLFLHURQ� IDOWD� WUDEDMDGRUHV� GH� IXHUD� GH� OD� LVOD� SDUD� ODIRUWLILFDFLyQ�� SRUTXH� KLFLHURQ� IDOWD� PXFKRV�� WDQWR� HVSHFLDOL]DGRV� �ORV� PHQRV�FRPR�QR�HVSHFLDOL]DGRV��(Q�HVH�VHQWLGR��HO����GH�IHEUHUR�GH������OD�3ULQFHVD-XDQD�HVFULEtD�TXH�VL� IDOWDEDQ�REUHURV�SDUD� OD�IRUWLILFDFLyQ��VH�HQYLDUDQ�GHVGH0DOORUFD�\�9DOHQFLD����
)XH� PX\� IUHFXHQWH� TXH� ORV� VROGDGRV� WUDEDMDUDQ� HQ� OD� IRUWLILFDFLyQ�SURFHVR� TXH� WDPELpQ� VH� GD� D� OD� LQYHUVD�� FRPR� DFDEDPRV� GH� YHU� FRQ� ORVPDHVWURV���SUREDEOHPHQWH�FRPR�XQ�PHGLR�GH� FRPSOHWDU� VXV� LQJUHVRV��)XH�HOFDVR� SRU� HMHPSOR� GH� )UDQFLVFR� &RUWpV�� TXH� HQ� ����� SHGtD� RFXSDUVH� GH� ODVREUDV��R�GH�-XDQ�GH�6LPDQFDV��VROGDGR�\�FDQWHUR�PD\RU�GH�OD�IRUWLILFDFLyQ��TXHIXH� FDSWXUDGR� SRU� ORV� WXUFRV� HVH� DxR� HQ� OD� LVOD� 1HJUD�� MXQWR� D� )RUPHQWHUD�FXDQGR� FRUWDED� SLHGUD� PDUHVD� SDUD� OD� REUD� GH� OD� IRUWLILFDFLyQ�� 3DJDUtD� VXUHVFDWH�GH�RFKHQWD�HVFXGRV�FRQ�HO�VXHOGR�GHO�DxR�TXH�HVWXYR�FDXWLYR���
/D� FXHVWLyQ� GH� OD� SLHGUD�PDUHVD� \� HO� SHOLJUR� TXH� HQWUDxDED� REWHQHUODDIHFWy�D�ODV�REUDV��(Q�FRQFUHWR�-XDQ�GH�6LPDQFDV�QR�IXH�FDSWXUDGR�VROR��VLQRFRQ�XQ�JUXSR�TXH�FRUWDED�HVD�SLHGUD�HQ�OD�,VOD�1HJUD�SDUD�KDFHU� ODV�HVTXLQDVGH� ORV� EDVWLRQHV�� (UD� VHJ~Q� &DOYL�� OD� SLHGUD� PHMRU�� SHUIHFWD� SDUD� OD� REUD�SRUTXH�VH�H[WUDtD� FRQ� JUDQ� IDFLOLGDG� \� GHO� WDPDxR� TXH� VH� TXHUtD����� /RV� TXHFRUWDEDQ�OD�SLHGUD�SDUD�OD�REUD�HVWDEDQ�PHMRU�SDJDGRV�TXH�ORV�TXH�QR�KDFtDQHVD�IXQFLyQ��SXHV�VDEHPRV�TXH�HQ������ORV�SHRQHV�JDQDEDQ�WUHLQWD�PDUDYHGtV\� ORV� TXH� FRUWDEDQ� SLHGUD� FXDUHQWD� \� RFKR����� 7DPELpQ� ORV� TXH� ODEUDEDQ� ODSLHGUD�SLFDGD�SDUD�HO�FRUGyQ��SUREDEOHPHQWH�WDPELpQ�SLHGUD�PDUHVD��FREUDEDQPiV�� \D� TXH� HO� JREHUQDGRU� VH� HQRUJXOOHFtD� HQ� HVH� PLVPR� DxR� GH� KDEHUFRQVHJXLGR�GH�KDEHU�HQFRQWUDGR�TXLHQ�OH�ODEUDUD�OD�GRFHQD�GH�SLHGUDV�SDUD�HOFRUGyQ� D� GRVFLHQWRV� FXDUHQWD� PDUDYHGtV�� FXDQGR� DQWHV� VH� FREUDED� DWUHVFLHQWRV� QRYHQWD� \� VHLV����� (VWH� WLSR� GH� SLHGUD� VH� YHQtD� XWLOL]DQGR� HQ� ORVHOHPHQWRV� PiV� GHILQLWRULRV� GH� OD� LPDJHQ� GH� OD� PXUDOOD� GHVGH� ORV� WLHPSRVDQWHULRUHV� D�&DOYL�� SRUTXH� HO�PLVPR� LQJHQLHUR� GHFtD�� HQ� FDUWD� GHVGH�0DKyQ�TXH�VL�QR�KDEtD�SLHGUD�SLFDGD�SDUD�HO�FRUGyQ�VH�SRGtD�FRJHU�GH�ODV�DOPHQDV�GHOD�WRUUH�QXHYD��TXH�HUDQ�WDPELpQ�GH�SLHGUD�SLFDGD���
$�ILQDOHV�GH������HO�JREHUQDGRU�3HGUR�(]TXHUUD��TXH�VXVWLWXtD�D�-DLPH6DOYD�� SHGtD� TXH� ODV� JDOHUDV� TXH� HVWDEDQ� HQ� %DUFHORQD� IXHUDQ� D� ,EL]D� WUHVPHVHV��FRQ� OR�TXH�VH�SRGtDQ�SRQHU�HQ�GHIHQVD� WDQWR�HO�EDOXDUWH�GH� OD�SXHUWDGHO�PDU��VDQ�-XDQ���FRPR�HO�GH�OD�LJOHVLD��FRQ�OR�TXH�\D�VHUtDQ�FLQFR�EDOXDUWHVORV�TXH�GHIHQGHUtDQ�OD�YLOOD��HO�GH�VDQ�%HUQDUGR�VHUi�HO�~OWLPR�HQ�FRQVWUXLUVH��/RV� IRU]DGRV� GH� ODV� JDOHUDV� FRQVWUXLUtDQ� HVDV� REUDV�� DGHPiV� GH� IDFLOLWDU� ODREWHQFLyQ�GH�OD�SLHGUD�PDUHVD�����(VWD�SUHVHQFLD�GH�IRU]DGRV�GH�ODV�JDOHUDV�HQ

��� 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ������IROV����������\������� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� $*6��(VWDGR��OHJ�������IRO�����
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DOJ~Q�PRPHQWR�GH�OD�FRQVWUXFFLyQ�SRGUtD�H[SOLFDU�ORV�GLEXMRV�GH�JDOHUDV�TXH�VHKDOODQ�HQ�OD�IRUWLILFDFLyQ��(Q�������HV�GHFLU��DQWHV�GHO�SUR\HFWR�&DOYL���KDEtD�HQOD� REUD� ��� IRU]DGRV� R� SUHVLGLDULRV����� 3RU� RWUD� SDUWH�� \� XQD� YH]� LQLFLDGR� HOSUR\HFWR� )UDWLQ�� KLFLHURQ� IDOWD� GH� QXHYR�PXFKRV� WUDEDMDGRUHV�� SRU� OR� TXH� HQ����� WHQHPRV� XQD� QRWLFLD� VREUH� GHOLQFXHQWHV� �TXH� DQGDQ� IRUD[LGRV�UHODFLRQDGD�FRQ�ORV�MRUQDOHV�GH�OD�REUD��TXH�SRGHPRV�SHQVDU�TXH�VH�UHILHUH�D�ODSUHVHQFLD�HQ�OD�REUD�GH�HVWH�WLSR�GH�WUDEDMDGRUHV��YHU�FURQRORJtD�
6L�VH�FRPSDUD�HO�MRUQDO�GH�XQ�REUHUR�QR�HVSHFLDOL]DGR������\�HO�GH������pVWH�QR�YDULy����VXHOGRV�\���GLQHURV�����(Q�GLHFLVpLV�DxRV�HO�VDODULR�VH�HVWDQFy�H�LQFOXVR�VH�UHGXMR�D�XQD�WHUFHUD�SDUWH�����1R�HV�GH�H[WUDxDU�TXH�VH�EXVFDVHQRSFLRQHV�FRPR�HO�WUDEDMR�GH�SUHVRV�
(Q� ORV� OLEURV�GH� MRUQDOHV�GH�DJRVWR�GH������D� HQHUR�GH� �����KD\� XQDFODUD� GLYLVLyQ� HQWUH� OD� PDQR� GH� REUD� HVSHFLDOL]DGDV� DVDODULDGD� �PDHVWURV�SHRQHV��URPSHGRUHV�GH�URFD��PRUWHUHURV��EDUTXHURV��\�ORV�MRUQDOHURV��PDQR�GHREUD� QR� FXDOLILFDGD�� ORV� FXDOHV� HQ� HQFXDGUDGRV� JHRJUiILFDPHQWH� SRU� GLVWULWRV�YLOOD�GH�,EL]D��6DQWD�(XODOLD��%DODQoDW��3RUWPDQ\��3OD�GH�9LOD�\�6DOLQDV����
/DV� FXHQWDV� VLJXLHQWHV��� SUHVHQWDQ� � ORV� SDJRV� GH� MRUQDOHV� HQWUH� ODVIHFKDV�H[WUHPDV�GH���������DXQTXH�KD\�XQD�SDUWLGD�TXH�VH�GDWD�HQ�������SHURVREUH� XQD� UHQWD� �� DxRV� DQWHULRU�� &RPR� SRGHPRV� FRPSUREDU�� OD� FRQIXVLyQFRQWDEOH�HV�QRWDEOH��SXHV�D�OD�WUHV�PRQHGDV�\�ODV�VXFHVLYDV�FRQYHUVLRQHV�KD\TXH� DxDGLU� ORV� HUURUHV� TXH� VH� SURGXFHQ� HQ� ORV� DVLHQWRV� FRQWDEOHV� TXH� FRQSRVWHULRULGDG� VRQ� UHFWLILFDGRV�� 'H� ��� SDUWLGDV�� KD\� KDVWD� ��� HUURUHV� HQ� ODFRQYHUVLyQ� ILQDO� D� OLEUDV� PDOORUTXLQDV�� TXH� SHVH� D� QR� VHU� LPSRUWDQWHV�� VtGRFXPHQWDQ� OD�GLItFLO� JHVWLyQ� TXH� HO� SURFHVR�GH� ILQDQFLDFLyQ�� SXHV� VH� GHQRWDFRPR�OD�REUD�GHSHQGtD�GH�UHFXUVRV�IRUiQHRV�

)HFKD 9tD 5HDOHVFDVWHOODQRV
0RQHGDYDOHQFLDQD� �OLEUDVVXHOGRV� \GLQHURV�

0RQHGDPDOORUTXLQD� �OLEUDVVXHOGRV� \GLQHURV�
0RQHGDPDOORUTXLQD�HVWLPDFLyQFRUUHJLGDSRU�HUURU

2EVHUYDFLRQHV

���� �',& 3URFXUDFLyQ� GH0DOORUFD
���� � �

���� 8QLYHUVLGDG�GH�,EL]D ��� �� �
��� 326$'$6��������������� $&$��5HDO�3DWULPRQLR���0DHVWUH�5DFLRQDO�� �����\�������/D�LQYHVWLJDFLyQ�HQ�HO�$UFKLYR�GH�OD�&RURQDGH�$UDJyQ�\�HO�DQiOLVLV�GH�ODV�FXHQWDV�KD�VLGR�UHDOL]DGR�SRU�3DEOR�GH�OD�)XHQWH�GH�3DEOR���� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO����Y���� $&$��5HDO�3DWULPRQLR���0DHVWUH�5DFLRQDO����������� $&$��5HDO�3DWULPRQLR���0DHVWUH�5DFLRQDO������
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���� ��129 0LJXHO6DOYDGRU ����� ���� ���� � ���� ������ ��0$< 0LJXHO6DOYDGRU ����� ���� ���� � ���� ������ ��0$< 0LJXHO6DOYDGRU ����� ���� ���� �� ������ ��$%5 0LJXHO6DOYDGRU ����� ���� � � ���� � �
���� ��(1( 0LJXHO6DOYDGRU ����� ���� ���� �� �
���� ��$%5 7HV�� *UDO�&RURQD$UDJyQ
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V�G� 7HV��*UDO�&RURQD$UDJyQ
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V�G� %HUQDW/OXtV&DQDOV

��� �� � ���
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��� /D�SDUWLGD�HV�GDWDEOH�FRPR�PtQLPR�FRQ�DQWHULRULGDG�D��������\D�TXH�VH�DOXGH�D�TXH�GLFKD�FDQWLGDG�IXHHQWUHJDGD�D�6DOYDGRU�SRU�HO�PDHVWUH�GH�FDPSR�-XOLiQ�5RPHUR��FDEH�SHQVDU�TXH�D�VX�OOHJDGD�D�OD�LVOD�\TXHGD�GRFXPHQWDGR�TXH�5RPHUR�OOHJy�FRPR�PtQLPR�GXUDQWH�HVH�DxR��YHU�$&$��&DQFLOOHUtD�5HDO��OHJ�������IROV�����\�������� (V�LGpQWLFD�D�OD�LQPHGLDWDPHQWH�SRVWHULRU�
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���� )(% %HUQDW/OXtV&DQDOV
����� ���� �� � ���� � �

V�G� $QWRQLR-DLPH ���� (V�GDWDEOH���
V�G� 5HQWDV� \IRJDMHV �������� 0LJXHO6DOYDGRU ���� � ¦SUHWHQFKHVVHUDVVHQWDGDHQ� OD� SDUWLGDGH� ODDSRFKD§���������

(Q�HO� OLEUR�GH� MRUQDOHV� GH�$QWRQLR� -XDQ����� OXJDUWHQLHQWH�GH� SURFXUDGRUUHDO�\�SDJDGRU�GH�OD�JHQWH�GH�JXHUUD�\�REUDV�VH�GD�OD�PLVPD�GLVWULEXFLyQ�ODERUDOTXH�HQ� ORV� OLEURV�DQWHULRUHV��SHUR�FRQ�XQD� LQIRUPDFLyQ�PXFKR�PiV�RUGHQDGD�6H� GLIHUHQFLD� FODUDPHQWH� HQWUH� PDHVWURV�� SHRQHV�� FDQWHURV� \� PRUWHUHURV�SHUVRQDO� FXDOLILFDGR�� \� ORV� MRUQDOHURV� FRPR� PDQR� GH� REUD� QR� FXDOLILFDGD�HQFXDGUDGD� SRU� ORV� GLVWULWRV� GH� OD� LVOD� (O� OLEUR� HPSLH]D� HQ� OD� pSRFD� GHOJREHUQDGRU�)RUWH]D�\�OOHJD�KDVWD�ORV�FRPLHQ]RV�GHO�JRELHUQR�GH�=DQRJXHUD�
&DQWLGDGHV$xR &XDGHUQR ,QLFLR 'XUDFLyQ� HQ� VHPDQDVKiELOHV /LEUDV 6XHOGRV 'LQHURV���� � ��GH�GLFLHPEUH � �� ����� � ��GH�HQHUR �� ���� �� ����� � ���GH�DEULO �� ���� �� ����� � ��GH�VHSWLHPEUH �� ��� �� ������ � ���GH�HQHUR �� ���� � ����� � ���GH�MXQLR �� ���� � ����� � 3DJRVSHQGLHQWHV��� � ���� �� �

7RWDO��� �� ����� � �

+D\�XQ�UHJLVWUR�HQ�HO�$UFKLYR�GH�OD�&RURQD�GH�$UDJyQ��� TXH��UHSUHVHQWDGH�IRUPD�SDUDGLJPiWLFD�OR�FDyWLFD�TXH�OOHJy�D�VHU�OD�JHVWLyQ�GH�REUD�HQ�,EL]D��(O
��� 7pUPLQR�DQWHTXHP� OD�PXHUWH�GH�-DLPH��HQ�������YHU &DQFLOOHUtD�5HDO��OHJ���������IRO��������� 3UHWHQGH�VHU�DVHQWDGD�HQ�OD�SDUWLGD�GH�XQD�UHQWD�ORFDO�GH��������� $&$��5HDO�3DWULPRQLR���0DHVWUH�5DFLRQDO ��������� /OHJDQ�KDVWD�SULQFLSLRV�GH�������� &RPSXWDQ�XQ�WRWDO�GH�������OLEUDV����VXHOGRV�\����GLQHURV��&RUUHJLGR�HQ�HTXLYDOHQFLD���OLEUD� ���GLQHURV�\���GLQHUR� ����VXHOGRV



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

OHJDMR� UHFRJH� OD� FXHQWD� GH� -XDQ� -HUyQLPR� GH� 5RPDQt�� PDHVWUH� UDFLRQDO� GHO5HLQR�GH�9DOHQFLD��GH������GXFDGRV�UHFLELGRV�SRU�-XDQ�*LPHQR��UHJHQWH�GH�OD7HVRUHUtD�*HQHUDO�GH�OD�&RURQD�GH�$UDJyQ��8QD�YH]�UHFLELGD�OD�FRQVLJQDFLyQ�5RPDQt��VH�OD�GHEtD�KDFHU�OOHJDU�D�5LHPEDX��3URFXUDGRU�5HDO�GH�HQ�OD�LVOD�GH,EL]D� (VWH� UHJLVWUR� VLUYH� WDPELpQ� SDUD� VDEHU� DOJR� PiV� GHO� SURFHVRDGPLQLVWUDWLYR� HQ� HVRV� DxRV�� GHVGH� OD� FRUWH� VH� IRUPDOL]D�� DXWRUL]DGD� SRU� OD3ULQFHVD� *REHUQDGRUD�� � OD� SDUWLGD� GH� ����� GXFDGRV� HO� ��� GH� GLFLHPEUH� GH������'H�DKt�VH�GHVSDFKDED�D� OD�7HVRUHUtD�*HQHUDO�GH� OD�&RURQD�GH�$UDJyQ�TXH� OD� UHH[SHGtD�DO�0HVWUH�5DFLRQDO�GHO�5HLQR�GH�9DOHQFLD��&RPR�pVWH�GHEtDKDFHUOD�OOHJDU�SRU�PDU�D�,EL]D��GHEtD�DFRUGDU�HO�HPEDUTXH�GH� OD�FDQWLGDG��\�DOGDUVH� XQ� IOHWH� FRQVLJQDU� OD� FDQWLGDG� IRU]RVDPHQWH� HQ� PRQHGD� YDOHQFLDQD�OLEUDV��GLYLVD�GH�HVH�UHLQR��/D�KLVWRULD�GHO�FDPELR�GH�PRQHGD�QR�VH�DFDED��\DTXH�DO� OOHJDU�D� ,EL]D��GHEtD�FDPELDUVH�SRU� OLEUDV�PDOORUTXLQDV��PRQHGD�RILFLDO�GRQGH�OOHJD�HO���GH�DEULO�GH�������(Q�FRQFOXVLyQ��VH�WUDWDED�GH�XQ�FRPSOHMtVLPRSURFHVR�DGPLQLVWUDWLYR�HQ�WUHV�PRQHGDV�GLIHUHQWHV��(Q�HVWH�FDVR��\�YLVWR�TXH�HOSURFHVR� VH� IRUPDOL]y� HQ� VyOR� WUHV� PHVHV� FDEH� FRQFOXLU� TXH� HO� HQJUDQDMHDGPLQLVWUDWLYR�IXQFLRQy�FRQ�JUDQ�GLOLJHQFLD�3XGR�VHU�XQD�H[FHSFLyQ��SRUTXH�HQ������ ORV� WUDEDMDGRUHV�GH� ODV�REUDVVH�TXHMDEDQ�DO�UH\�GH�TXH�QR�VH� OHV�KDEtDQ�SDJDGR�ORV� MRUQDOHV�\�VDODULRV�GHORV��DxRV�TXH�WUDEDMDURQ�HQ�HOODV���
$QWRQLR�-DLPH��-XDQ�$ORQVR�5XELiQ�\�ORV�PDHVWURV�GH�ODV�REUDV
3DUD� KDFHU� HQ� ODV� YLHMDV� PXUDOODV� ODV� UHIRUPDV� TXH� 5RGULJR� GH� /DUDSURSXVR� HQ� ������ pVWH� DFRQVHMDED� TXH� ORV� PDHVWURV� YLQLHUDQ� GH� 0DOORUFD�SRUTXH� WHQtDQ� OD� H[SHULHQFLD� GH� ODV� REUDV� TXH� VH� KDEtDQ� KHFKR� HQ� DTXHOODLVOD���
(Q� ����� HVWDED� DO� FDUJR� GH� ODV� REUDV� GH� IRUWLILFDFLyQ� XQ� PDHVWURPDOORUTXtQ� FRQ� QRPEUH� GH� LQJHQLHUR� GDGR� SRU� HO� YLUUH\� GH� 0DOORUFD�� TXHLJQRUDED��OD�FLHQFLD�GH�OD�QXHYD�IRUWLILFDFLyQ��QXQFD�KDEtD�VDOLGR�GH�0DOORUFD��\OR�HVWDED�KDFLHQGR�WRGR�PDO��SRU�OR�TXH�%HUQDUGLQR�GH�0HQGR]D��TXH�OODPDEDDOEDxLO�D�HVWH�PDHVWUR���LQVWDED�DO�UH\�D�TXH�SDUDVH�HVDV�REUDV���SXHV�DO�FDERYLHQH�D�SDJDU�VX�PDJHVWDG�WRGRV�HVWRV�KLHUURV����
&DOYL�GHMy�HQ������DO� FDUJR�GH� ODV� REUDV�DO�PDHVWUR�$QWRQLR� -DLPH�� HOPiV� KiELO� GH� OD� LVOD� �YHU� FURQRORJtD��� TXH� PXHUH� HQ� ������ 'HEtD� VHUYHUGDGHUDPHQWH� EXHQR�� SXHV� HQ� FDPELR� SDUD� ODV� REUDV� GH� 0HQRUFD� RUGHQyTXH�VH�GHVSOD]DUD�GHVGH�%DUFHORQD�XQ�PDHVWUR�GH�VX�FRQILDQ]D��5DIDHO�&ROO�TXH� KDEtD� WUDEDMDGR� WDPELpQ� HQ� 5RVDV� FRQ� ODV� WUD]DV� GH� &DOYL����� (VWRGHPXHVWUD�TXH� WDPSRFR�WRGRV� ORV�PDHVWURV�HVWDEDQ�SUHSDUDGRV�SDUD� OOHYDU�DFDER�ODV�REUDV�WUD]DGDV�VHJ~Q�OD�QXHYD�IRUWLILFDFLyQ�

��� $&$��5HDO�3DWULPRQLR���0DHVWUH�5DFLRQDO ��������� $&$��&DQFLOOHUtD�5HDO��������IRO������� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO��������� $*6��(VWDGR��OHJ�������IRO����
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$�$QWRQLR�-DLPH�&DOYL�OH�GHMy�HQ������XQ�PRGHOR�GH�PDGHUD�GH�OD�QXHYDIRUWLILFDFLyQ� SDUD� TXH� QR� KXELHUD� HUURUHV�� SHUR� WDPELpQ� GHMy� PDUFDGR� HQ� HOWHUUHQR�PHGLDQWH� HVWDFDV� OD� IRUPD� TXH� GHEtDQ� WHQHU� ORV� EDOXDUWHV� TXH�QR� VHKDEtDQ� FRPHQ]DGR� DQWHV� GH� VX� SDUWLGD�� VLJXLHQGR� OR� TXH� IXH� FRVWXPEUH� GHWRGRV� ORV� LQJHQLHURV� GH� HVH� VLJOR�� SXHV� DO� ILQ� \� DO� FDER� OD� JHRPHWUtD� \� ODPDWHPiWLFD�HUDQ�OD�EDVH�GHO�GLVHxR�\�QR�WRGRV�OD�HQWHQGtDQ�\��QL�PXFKR�PHQRV�HUDQ�FDSDFHV�GH�OOHYDUOR�DO�WHUUHQR��$QWRQLR�-DLPH�UHFLELy�GH�&DOYL�OD�RUGHQ�GHFRPXQLFDUVH�FRQ�pO�FRQWLQXDPHQWH�VREUH�ODV�REUDV��OR�TXH�SXGR�KDFHU�PLHQWUDV&DOYL� HVWXYR� HQ�0HQRUFD�� SHUR� HO� YHLQWH� GH� MXQLR� GH� ����� HO� PDHVWUR�PD\RUKDEtD�SHUGLGR�OD�SLVWD�GHO�LQJHQLHUR��\�QR�VDEtD�GyQGH�HVWDED�
$QWRQLR� -DLPH� FREUDED� VHVHQWD� HVFXGRV� DO� DxR�� PHQRV� GLQHUR� TXH5DIDHO�&ROO��PDHVWUR�PD\RU� HQ�0HQRUFD�� SHVH�D� TXH� -DLPH� VH� GHEtD� RFXSDUWDPELpQ�GH�ODV�PXQLFLRQHV�\�GH�JXDUGDU�ODV�KHUUDPLHQWDV�GH�ODV�REUDV�����(QWUH�����\�������DxR�GH�VX�PXHUWH�� IXH�HO�PDHVWUR�PD\RU�GH� OD� IRUWLILFDFLyQ��\� ODVXSHUYLVLyQ� GH� &DOYL� IXH� FRQVWDQWH�� 'H� KHFKR� VX� PXHUWH� DFDHFLy� FXDQGRUHJUHVDED� GHVGH� 3HUSLxiQ� GHVSXpV� GH� KDEHU� KDEODGR� DOOt� FRQ�&DOYL� VREUH� ODIRUWLILFDFLyQ�GH� ,EL]D� �YLDMH� SDUD� HO� TXH� OH� IXHURQ� FRQFHGLGRV� FLHQWR� FLQFXHQWDGXFDGRV� GH� D\XGD� GH� FRVWD�� \� WUDV� SDVDU� SRU� OD� FRUWH� SDUD� GDU� FXHQWD� GHOUHVXOWDGR�GH�OD�UHXQLyQ�FRQ�HO�LQJHQLHUR��'H�YXHOWD�D�OD�LVOD�VH�DKRJy�HQ�HO�PDU�YHU�FURQRORJtD��
'HVGH� HO� FRPLHQ]R� GH� ODV� REUDV� � ORV� PDHVWURV� TXH� WUDEDMDURQ� FRQ$QWRQLR�-DLPH�KDEtDQ�VLGR��PDVWUR�3HGUR��\��PDVWUR�*DVSDU����FDYRVPDHVWURV�OHV�OODPDED�$QWRQLR�-DLPH�HQ�������WUDVODGDQGR�D�OD�IRUWLILFDFLyQ�ORV�UDQJRV�GHOD�HVFDOD�PLOLWDU��\��PDHVWURV�GH�REUDV�\�SLFDSHGUHURV��HO�&DSLWiQ�$QGUDGD�HQ���������(VWRV�GRV�PDHVWURV��*DVSDU�3XLJ�\�3HGUR�$ODID\R��IXHURQ�LPSRUWDQWHVHQ�OD�PDUFKD�GH�ODV�REUDV��SXHV�VHJ~Q�LQIRUPDED�HQ������HO�FDSLWiQ�$ORQVR�GH$QGUDGD�HQ�������HQ� OD�IRUWLILFDFLyQ�KDEtD�SRFRV�PDHVWURV��\�GH�HQWUH�HOORV�HOPHMRU�HUD�HO�IUDQFpV��3HUH�/DID\D��TXH�HUD�HO�PDHVWUR�SULQFLSDO�\�SDUD�TXLHQ�ORV-XUDGRV� SHGtDQ� HVH� PLVPR� DxR� XQD� SOD]D� GH� VROGDGR����� (Q� ����� DPERVPDHVWURV� KDEtDQ� KHFKR�� DGHPiV� GH� ORV� WUHV� EDOXDUWHV� \� GRV� FRUWLQDV� GH� ODSULPHUD�HWDSD�GH� ODV� REUDV�� SDUWH� GHO� EDVWLyQ� GH� OD� LJOHVLD� �VDQWD�7HFOD�� \� ODFRUWLQD�GHVGH�HO�EDVWLyQ�GH�OD�WRUUH�QXHYD��VDQ�3HGUR��KDVWD�HO�SRUWDO�GHO�PDU����
(IHFWLYDPHQWH��3HGUR�$ODID\R� HUD� IUDQFpV�� SHUR� FDVDGR� \� FRQ� KLMRV� HQ,EL]D��\�D�SHVDU�GH�ORV�HORJLRV�GHO�FDSLWiQ�$QGUDGD��TXLHQ�GLFH�DGHPiV�TXH�HQWRGD� OD� LVOD� &DOYL� VyOR� HQFRQWUy� D� HVWH� PDHVWUR� GH� DOEDxLOHUtD�� \� DSR\y� VXSHWLFLyQ� GH� SOD]D� GH� VROGDGR� HQ� HO� DxR� ��������� HO� FDSLWiQ� \� HO� PDHVWURSURWDJRQL]DURQ� XQ� JUDYH� HQIUHQWDPLHQWR� HQ� HO� DxR� ������ (Q� HVH� DxR� WDQWR$ODID\R�FRPR� VX�VRFLR�3XLJ�VH�TXHMDURQ�GH�TXH�HO� FDSLWiQ� OHV� WUDWy�GHVGH�HOFRPLHQ]R� QR� FRPR�PDHVWURV� VLQR� FRPR� HVFODYRV�� KDVWD� HO� SXQWR� TXH� $OID\RKX\y�GH�OD�REUD�HVFRQGLpQGRVH�HQ�PRQWDxDV�\�ERVTXHV��KDVWD�TXH�OH�HQFRQWUyHO� JREHUQDGRU� \� UHJUHVy� D� OD� REUD�� 1R� SDUy� DKt� HO� SUREOHPD�� SRUTXH� GtDV

��� $*6��(VWDGR��OHJ�������IRO�����\�$&$��&DQFLOOHUtD�5HDO��������IRO������� $*6��(VWDGR��OHJ�������IRO�������\�*XHUUD�$QWLJXD��OLE������IROV�����Y�����Y���� $*6��(VWDGR��OHJ�������IRO������������������ $*6��*XHUUD�$QWLJXD��OLE������IROV�����Y�����Y���� $*6��*XHUUD�$QWLJXD��OLE������IROV�����Y�����Y�
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GHVSXpV� HO� FDSLWiQ�$QGUDGD�� FRQ� OD� HVSDGD� GHVHQYDLQDGD�� LQWHQWy� PDWDUOH� DHVWRFDGDV�FXDQGR�HVWDED�WUDEDMDQGR�HQ�XQR�GH� ORV�EDVWLRQHV��\�QR� OR� OOHJy�DKDFHU�SRUTXH� ORV�SUHVHQWHV� OR� LPSLGLHURQ��/D�SHWLFLyQ�GH�DPERV�PDHVWURV�HUDTXH�HO�JREHUQDGRU�OHV�GLHUD�OLFHQFLD�SDUD�LUVH�D�WUDEDMDU�D�FXDOTXLHU�RWUR�OXJDU�VLOD�VLWXDFLyQ�QR�VH�DUUHJODED�\�HO�FDSLWiQ�VH�OLPLWDED�D�FXPSOLU�VyOR�VX�IXQFLyQ�HQOD� REUD�� TXH� HUD� VLPSOHPHQWH� OOHYDU� HO� OLEUR� HQ� TXH� VH� DSXQWDED� D� ORVWUDEDMDGRUHV�GH�OD�IRUWLILFDFLyQ��7UHV�PHVHV�GHVSXpV�HO�PDHVWUR�$QWRQLR�-DLPHVH� TXHMDED� HQ� HO� PLVPR� VHQWLGR�� GH� OD� H[WUDOLPLWDFLyQ� HQ� VXV� IXQFLRQHV� GHOFDSLWiQ��TXLHQ� OH�GHVDXWRUL]DED�FRQVWDQWHPHQWH�HQ� OD�REUD�����(V�SRVLEOH�TXHHQ�WRGR�HVWH�DVXQWR�VH�PH]FODUD�HO�TXH�DPERV�PDHVWURV�KDEtDQ�DUUHJODGR�HVHDxR�OD�SRVDGD�HQ�OD�TXH�VH�DORMDED�HO�JREHUQDGRU��\�HO�FDSLWiQ�VH�KDEtD�QHJDGRD�TXH�VH�OHV�SDJDUD�OR�JDVWDGR�FRQ�FDUJR�D�ODV�REUDV�GH�OD�IRUWLILFDFLyQ���
(O�FRPLHQ]R�GHO�SUR\HFWR�)UDWLQ�YLHQH�DFRPSDxDGR�GH�QXHYRV�QRPEUHVGH� PDHVWURV� GH� ODV� REUDV�� (O� PiV� LPSRUWDQWH�� \� D� TXLHQ� GHEHPRV� XQDFRPSOHWtVLPD� LQIRUPDFLyQ��DFRPSDxDGD�GH�GLEXMRV��GH� OD� IRUWLILFDFLyQ�GH� ,EL]DHV�HO�TXH�IXH�QRPEUDGR�PDHVWUR�PD\RU��-XDQ�$ORQVR�5XELiQ�
&RPHQ]DQGR� FRQ� HO� VXHOGR�� SRGHPRV� FRPSDUDU� HO� GH� )UDQFLVFR+HUQiQGH]�TXH�HUD�XQ��VROGDGR�SOiWLFR�GH�)ODQGHV������\�IXH�HQWUHWHQLGR�HQ�ODVREUDV�GH�HVWD�IRUWLILFDFLyQ��VLHQGR�HQ�������VREUHVWDQWH�GH�ODV�REUDV��TXH�WHQtDXQ� VXHOGR� GH� TXLQFH� HVFXGRV� DO� PHV�� FRQ� HO� GH� -XDQ� $ORQVR� 5XELiQ�� TXLHQFREUDED� YHLQWLFLQFR� GXFDGRV����� 6L� WHQHPRV� HQ� FXHQWD� TXH� )UDQFLVFR+HUQiQGH]�HUD�XQ�VROGDGR�GH�SUHVWLJLR�HQWHQGHPRV�PHMRU� OD�FXDOLILFDFLyQ�TXHVH�SHGtD�\�VH�SDJDED�DO�PDHVWUR�PD\RU�GH� ODV�REUDV��(O�SUREOHPD�GH�5XELiQFRQ� UHVSHFWR� DO� VXHOGR� HUD�� FRPR� H[SOLFDED� HO� &RQVHMR� GH� *XHUUD� DO� UH\� HO������ TXH� VH� OH� HVWDED� SDJDQGR� VXHOGR� GH� PDHVWUR� PD\RU�� FXDQGR� pO� HUDLQJHQLHUR��/D�VROXFLyQ�GH�PRPHQWR�IXH�GDUOH�FLHQ�GXFDGRV�GH�D\XGD�GH�FRVWD��\VyOR� SRU� XQD� YH]�� SHUR� HO� &RQVHMR� SLGH� TXH� VHDQ� GRVFLHQWRV�� \� TXH� VH� OHDFUHFLHQWH� HO� VXHOGR� HQ� GLH]� GXFDGRV� FRQ� OR� TXH� SDVDUtD� D� FREUDU� WUHLQWD� \FLQFR����� $Vt� IXH� DSUREDGR����� \� IXH� OR� TXH� FREUy� GHVGH� HQWRQFHV� KDVWD� VXPXHUWH�HQ�0DOORUFD
)UDQFLVFR�+HUQiQGH]��D�TXLHQ�QRV�DFDEDPRV�GH�UHIHULU�� �IXH�SURSXHVWRHQ������ SRU�)HUQDQGR�=DQRJXHUD�SDUD� VXVWLWXLU� DO� FDER�GH� ORV� DUWLOOHURV�� TXHKDEtD� PXHUWR�� \� SDUD� HOOR� VX� DYDO� HUD� TXH� VH� WUDWDED� GH� XQ� �VROGDGR� PX\FRQRFLGR�GHO�GXTXH�GH�$OED�HQ�)ODQGHV���+DVWD�WDO�SXQWR�HUD�DVt�TXH�HO�GXTXHGH�$OED�OH�UHFODPy�SDUD�OD�MRUQDGD�GH�3RUWXJDO��HQFRQWUiQGRVH�FRQ�HO�GXTXH�HQ/OHUHQD��\�GH�/LVERD�YROYLy�FRQ�XQD�PX\�EXHQD� UHFRPHQGDFLyQ�GHO�GXTXH�GH$OED� SDUD� HO� JREHUQDGRU�� 6HJ~Q� =DQRJXHUD� HUD� GLHVWUR� \� GLOLJHQWH�� \� VDEtDWUDEDMDU� \� KDFHU� WUDEDMDU�� VLQ� GXGD� XQ� H[FHOHQWH� HORJLR�� (Q� HVH� DxR� VHJXtDVLHQGR�VREUHVWDQWH�GH�ODV�REUDV�����\�IXH�XQ�SHUVRQDMH�FRQ�UHVSRQVDELOLGDG�HQHOODV�� SRUTXH� FRPR� YHUHPRV� $QWRQLR� 6DXUD� VH� KL]R� FDUJR� GH� HOODV� FXDQGR)UDQFLVFR�+HUQiQGH]�PXULy�\�-XDQ�$ORQVR�5XELiQ�SDUWLy�D�,EL]D�

��� $*6��(VWDGR��OHJ�������IRO�����\������IRO�������� $*6��(VWDGR��OHJ�������IRO�������\������IRO�������� 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ��������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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-XDQ�$ORQVR�5XELiQ�HV�FLWDGR�SRU�SULPHUD�YH]�HQ�UHODFLyQ�FRQ�ODV�REUDVGH� ,EL]D� HQ� ������ FXDQGR� )UDWLQ� OH� H[SOLFy� OD� WUD]D� GH� OD� IRUWLILFDFLyQ� HQ� HOGHVSDFKR�GHO�6HFUHWDULR�GHO�&RQVHMR�GH�*XHUUD��'HOJDGR���HQ�ORV�GtDV�TXH�VHKDYtD�GH�SDUWLU�SDUD�OD�GLFKD�LVOD�SDUD�HIHFWXDU�GLFKD�WUD]D�������6X�H[SHULHQFLDFRPR�LQJHQLHUR�HQ�&DQDULDV�OH�SHUPLWLy�TXH�OH�IXHUD�FRQILDGR�HO�OOHYDU�D�FDER�ODWUD]D�VREUH�HO�WHUUHQR�VLQ�QHFHVLGDG�GH�TXH�)UDWLQ�KXELHUD�GHMDGR�FLPHQWDGRV�RSODQWDGDV�HVWDFDV�SDUD�VHxDODU�ODV�QXHYDV�REUDV�
6HJ~Q� VX� PHPRULDO� GH� ����� IXH� HQ� HVH� DxR� GH� ����� FXDQGR� VHLQFRUSRUy� FRPR� LQJHQLHUR� D� ,EL]D�� \D� TXH� HQ� ����� GLFH� OOHYDU� VLUYLHQGR� RQFHDxRV�HQ�OD�LVOD��(IHFWLYDPHQWH��SRU�XQD�5HDO�RUGHQ�GH����GH� MXOLR�GH�HVH�DxR�VH�PDQGD�D�5XELiQ�D� RFXSDUVH�GH� OD� IRUWLILFDFLyQ�GH� ,EL]D�� SDUD� GRQGH�GHEHSDUWLU�HQ�HO�SULPHU�EDUFR�TXH�VDOJD���/RV�FXDWUR�DxRV�DQWHULRUHV�KDEtD�VHUYLGRFRPR�LQJHQLHUR�HQ�ODV� LVODV�&DQDULDV�VHJ~Q�GHFtD��DXQTXH�SDUHFH�TXH�OOHJy�DOD� LVOD� GH� *UDQ� &DQDULD� HQ� ������ )XH� H[SHUWR� FRQVWUXFWRU� GH� PRGHORV� GHPDGHUD�GH�ODV�IRUWLILFDFLRQHV��WDO�FRPR�GHPXHVWUDQ�ORV�TXH�FXHQWD�TXH�KL]R�GHODV�IRUWLILFDFLRQHV�GH�&DQDULDV�
6X� WUD\HFWRULD� SURIHVLRQDO� HQ� HO� HMpUFLWR� IXH� PX\� ODUJD�� \� OH� SHUPLWLyFRQRFHU�DOJXQDV�GH�ODV�IRUWLILFDFLRQHV�PiV�DYDQ]DGDV�GH�VX�WLHPSR��FRPR�ODVGH�6LHQD�R�5RPD��(Q�XQ�PHPRULDO�GH������UHODWDED�KDEHU�HVWDGR�HQ�ODV�,QGLDV�HQ�1iSROHV��HQ�·IULFD��HQ�6LHQD��HQ�5RPD�\�HQ� OD�JXHUUD�GH�*UDQDGD��/XHJRIXH�HQYLDGR�D�OD�FDUUHUD�GH�,QGLDV��HQ�OD�TXH�PRGHUQL]y�\�SXVR�HQ�GHIHQVD�ORVIXHUWHV�GH� ODV� LVODV�GH�*UDQ�&DQDULD��7HQHULIH��/DQ]DURWH��)XHUWHYHQWXUD�\�/D*RPHUD�����'DED� ORV� QRPEUHV�GH�TXLHQHV� OH�SRGtDQ�DYDODU� HQ� VXV� SHWLFLRQHVSRU�VDEHU�GH�VXV�WUDEDMRV�\�GH�VX�GLOLJHQFLD�DO�VHUYLFLR�GHO�UH\��(UDQ�HO�GXTXH�GH0HGLQD��HO�GXTXH�GH�)UDQFDYLOD��FRQGH�GH�6DOLQDV�\�HO�PDUTXpV�GH�6DUULi��� �'HPXHVWUD� DVt� XQD� YH]� PiV� OR� TXH� DFRPSDxy� VLHPSUH� HO� WUDEDMR� GH� ORVLQJHQLHURV��TXH�IXH�HO�FRQWDFWR�FRQ�ORV�JUDQGHV�PLOLWDUHV��OD�FDVWD�JXHUUHUD�TXHURGHDED�D�)HOLSH� ,,�\�TXH�GHFLGtDQ�\�UHFRPHQGDEDQ�D� ORV�PHMRUHV� LQJHQLHURV�FRQ�ORV�TXH�OXHJR�D�OR�PHMRU�QR�HVWDEDQ�GH�DFXHUGR�HQ�FXHVWLRQHV�FRQFUHWDV�SHUR�TXH�HQ�GHILQLWLYD��FRPR�WRGR�OR�UHODWLYR�D�OD�JXHUUD��HUD�FRPSHWHQFLD�VX\D�
(V� XQ� LQJHQLHUR� SURFHGHQWH� GH� OD� PLOLFLD�� \� QR� GHO� PXQGR� GH� ODDUTXLWHFWXUD��(Q������OOHYDED�\D�VHWHQWD�DxRV�VLUYLHQGR�SULPHUR�DO�HPSHUDGRU�\OXHJR�D� VX� KLMR��1R� VyOR� FRQRFLy� DOJXQDV� GH� ODV�PHMRUHV� IRUWLILFDFLRQHV� GH� ODpSRFD�� VLQR� TXH� VLUYLy� DO� ODGR�GH JUDQGHV�PLOLWDUHV�� D� ODV� ,QGLDV� IXH� FRQ� GRQ·OYDUR� GH�%D]iQ�� \� D� OD� MRUQDGD�GH�·IULFD� FRQ� GRQ�*DUFtD� GH� 7ROHGR�� GRQGHD\XGy� DO� IDPRVR� LQJHQLHUR� )HUUDPROLQR� D� KDFHU� XQDV� WULQFKHUDV�� $OOt� D)HUUDPROLQR� OH�PDWy�XQD�EDOD�� SRU� OR�TXH�GRQ�*DUFtD�GH�7ROHGR�\�HO� SUtQFLSH'RULD� GHFLGLHURQ� TXH� IXHUD� pO� TXLHQ� VLJXLHUD� FRPR� LQJHQLHUR��PRPHQWR� HQ� HOFXDO�VX�FDUUHUD�PLOLWDU�VH�GHELy�LQFOLQDU�GHILQLWLYDPHQWH�HQ�HVD�GLUHFFLyQ��3HVH�DOR�TXH�VDEHPRV�TXH�KL]R�WDQWR�HQ�&DQDULDV�FRPR�HQ�,EL]D�FRPR�LQJHQLHUR��VXFDUJR�HQ�ODV�REUDV�GH�,EL]D�IXH�GH�PDHVWUR�PD\RU��\�VyOR�HQ������SLGLy�SOD]DFRQ�WtWXOR�GH�LQJHQLHUR��9ROYLHQGR�D�ORV�PLOLWDUHV�FRQ�ORV�TXH�WUDEDMy��HQ�5RPD

��� (6&$1'(//�������������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������� &·0$5$������������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO����
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HVWXYR�FRQ�HO�GXTXH�GH�$OED�\�HQ�OD�JXHUUD�GH�*UDQDGD�KL]R�ORV�IXHUWHV�FRQ�GRQ-XDQ� GH� $XVWULD�� +DOOiQGRVH� \D� GHVWLQDGR� HQ� ,EL]D�� HO� JREHUQDGRU� )HUQDQGR=DQRJXHUD�OH�HQYLy�D�)RUPHQWHUD�SDUD�YHU�HO� OXJDU�HQ�TXH�FRQYHQtD�KDFHU�XQIXHUWH��SDUD�JXDUGDU�HO�DJXD��GH�OR�TXH�KL]R�UHODFLyQ�\�GHPRVWUDFLyQ����
(Q�MXQLR�GH������SHGtD�XQD�D\XGD�GH�FRVWD�SDUD�LU�D�OD�FRUWH�D�H[SOLFDU�HOPRGHOR�TXH� KDEtD� KHFKR�GH� OD� IRUWLILFDFLyQ� GH� ,EL]D�� SHUR� HQ� IHEUHUR� GHO� DxRVLJXLHQWH� VHJXtD� VLQ� SRGHU� LU�� (Q� VX� SULPHUD� SHWLFLyQ� GHFtD� TXH� �PXFKR�PiVVDEH�TXLHQ�HVWi�HQ�HO�VLWLR�TXH�QR�HO�TXH�YLHQH�GH�IXHUD���\��DxR�VLJXLHQWH�GHFtDTXH�PHMRU�H[SOLFDUtD�OD�IRUWLILFDFLyQ�pO�TXH�QR�DOJXLHQ�TXH�YLQLHUD�GH�IXHUD�\�VHOR�WXYLHUD�TXH�SUHJXQWDU�D�pO���SXHV�WHQJR�HGDG�SDUD�GDU�UD]yQ�GH�Pt�\�HVH�HVPL� RILFLR������ )LQDOPHQWH� IXH� TXLHQ� OOHYy� D� OD� FRUWH� HO� PRGHOR� GH� ODIRUWLILFDFLyQ�����SDUD�H[SOLFDU�HO�HVWDGR�HQ�TXH�HVWDED��\�HQ�HVD�UHXQLyQ�HVWXYRSUHVHQWH� )UDWtQ� �VLQ� GXGD� -RUJH�� SRUTXH� HO� FDSLWiQ� )UDWLQ� \D� KDEtD� PXHUWR��3UREDEOHPHQWH�XQR�GH�ORV�PRGHORV�TXH�OOHYDED�HUD�HO�GHO�IXHUWH�GH�OD�*XDUGLRODHQ�)RUPHQWHUD�� SRUTXH�GLFH� TXH�DO� UH\� OH� SDUHFLy� ELHQ� HVH� OXJDU� \� QR� HO� TXH)UDWLQ� GHFtD�� TXH� HUD� HQ� OD� WRUUH� YLHMD�� VLHQGR� HO� DUJXPHQWR� GH� )UDWLQ� TXHWHQGUtD�PHQRV� FRVWH�� 7LHPSR� GHVSXpV�� FXDQGR� =DQRJXHUD� IXH� VRPHWLGR� D� ODYLVLWD� GH� 5HVLGHQFLD� \� OH� VXVWLWX\y� -XDQ� GH�6HWDQWL�� � VH� SODQWHy� GH� QXHYR� HOWHPD�GH�)RUPHQWHUD�\�GH�QXHYR�HO�UH\�HVWXYR�GH�DFXHUGR�FRQ�TXH�VH�KLFLHUD�HQOD� *XDUGLROD�� \� QR� HQ OD� WRUUH� YLHMD� FRPR� GHFtD� )UDWLQ�� SRUTXH� GHVGH� OD*XDUGLROD� VH� FRQWURODEDQ� HO� SDVR� \� HO� DJXD�� TXH� HUD� OR� QHFHVDULR� SDUDFRQYHUWLUOD�HQ�XQ�OXJDU�VHJXUR�����(V�LQWHUHVDQWH�FRQ�UHVSHFWR�D�OD�IRUPDFLyQ�\HO� UHVSHWR�TXH� VH� OH� WHQtD�D�5XELiQ�HQ� HO�&RQVHMR�GH�*XHUUD�TXH� IXHUDQ� ORVGRV�� )UDWLQ� \� pO�� ORV� TXH� H[SOLFDUDQ� TXH� WRGDV� ODV� IRUWLILFDFLRQHV� DQWLJXDV� \PXFKDV�GH�ODV�QXHYDV�HVWDEDQ�HTXLYRFDGDV��GH� OR�TXH�VH� OH�SLGLy�TXH�KLFLHUDGHPRVWUDFLyQ� \� QR� GHFLUOR� VyOR� GH� SDODEUD�� SRU� OR� TXH� \D� WHQtD� KHFKRV� �ORViQJXORV������&RQ�HVWR�QRV�HVWi� UHFRUGDQGR� OR�TXH�VLQWHWL]y�5RMDV�SRFRV�DxRVGHVSXpV� FXDQGR� SXEOLFy� VX� WUDWDGR�� TXH� HQWHQGtD� WRGR� HO� DUWH� GH� OD� JXHUUD�LQFOXVR� HO� GH� IRUPDU� HVFXDGURQHV�� FRPR� WUD]D� \� JHRPHWUtD� GLJHULGD� FRQ� ODDULWPpWLFD����
(Q������IXH�$QWRQLR�6DXUD�HO�HQYLDGR�D�OD�FRUWH��(O�SDGUH�\�HO�KHUPDQRGH�$QWRQLR�6DXUD�KDEtDQ�VLGR�PDHVWURV�PD\RUHV�GH�ODV�REUDV��SUREDEOHPHQWHD� OD�PXHUWH�GH�$QWRQLR�-DLPH����=DQRJXHUD�HQ�HVH� WLHPSR�SDUHFH�TXH�HVWDEDDSR\DQGR�D�6DXUD�IUHQWH�D�5XELiQ��SRUTXH�D�OD�YH]�TXH�OH�HQYLDED�D�OD��FRUWH�SDUD�H[SOLFDU� OR�TXH�VH�HVWDED�KDFLHQGR�HQ� OD�REUD�� LQIRUPDED�TXH�HO�PDHVWURPD\RU�WUDWDED�PX\�PDO�DO�PDHVWUR�$QWRQLR�6DXUD����
/R�FLHUWR�HV�TXH�-XDQ�$ORQVR�5XELiQ�IXH�TXLHQ�OOHYy�D�FDER�GXUDQWH�FDVLYHLQWH� DxRV� OD� WUD]D� GHO� FDSLWiQ� )UDWLQ�� IXH� HO� PDHVWUR� PD\RU�� SHUR� WDPELpQLQJHQLHUR�FDSD]�GH� OOHYDU�D�FDER� OD�HPSUHVD��\�SRU�HVR�SDSHOHV�GH�)UDWLQ�GHODxR������ORV�SRGHPRV�HQFRQWUDU�FRQ�RWURV�GH�5XELiQ�GH�������SRUTXH�HQ�HVH

��� &·0$5$�������������$*6��*XHUUD�$QWLJXD��OHJ�������IRO������� &·0$5$��������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� &��GH�5RMDV��7HyULFD�\�SUiFWLFD�GH�IRUWLILFDFLyQ��FRQIRUPH�ODV�GHIHQVDV�\�PHGLGDV�GHVWRV�WLHPSRV�0DGULG��������IRO�����Y���� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����
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DxR� 5XELiQ� � HVWDED� HQIUHQWiQGRVH� FRQ� HO� JREHUQDGRU� )HUQDQGR� =DQRJXHUDSRUTXH�GLVHQWtDQ�VREUH�OR�TXH�KDEtD�TXH�KDFHU�HQ�OD�IRUWLILFDFLyQ�VHJ~Q�OD�WUD]DTXH�KDEtD�GHMDGR�)UDWLQ�����(O�WHPD�GH�GLVFXVLyQ�HUD�JHQHUDO�HQ�OD�pSRFD��\�VHWUDWDED�GH� ORV�SDUDSHWRV�\�VXV�PHGLGDV��TXH�VH�KDEtD�FRQYHUWLGR�HQ�XQ� WHPDSROpPLFR�D� ILQDOHV� GHO� VLJOR�;9,� VHJ~Q� QRV� LQIRUPD�&ULVWyEDO� GH�5RMDV� HQ� VXWUDWDGR��FXDQGR�HVFULEH�TXH��HQ�QXHVWUR�WLHPSR�D\�PXFKDV�GLIHUHQFLDV��VREUH�HOJUXHVVR�TXH�KD�GH�WHQHU�HO�SDUDSHWR���SDUD�LQIRUPDUQRV�D�FRQWLQXDFLyQ�TXH�ORVLQJHQLHURV�DQWLJXRV� OHV�GDEDQ�GH�JUXHVR����SLHV�� \�TXH�HQ�HO�SUHVHQWH�KDEtDTXLHQ� OHV� GDED� VyOR� TXLQFH�� VREUH� OR� FXDO�5RMDV� RSLQD� TXH� SXHGH�EDVWDU� FRQTXH� WHQJDQ� LQFOXVR� FLQFR� R� VHLV� SLHV�� VLHPSUH� TXH� VHD� VXILFLHQWH� SDUD�VXVWHQWDU� XQ� FDxyQ� GH� DUWLOOHUtD� D� EDUYD������ 7HQLHQGR� HQ� FXHQWD� TXH� )UDWLQKDEtD�GLFKR�TXH� WHQtDQ�TXH� WHQHU�HQWUH����\����SLHV��\�TXH�5XELiQ� ORV� KDEtDKHFKR�GH����SLHV�\�PHGLR��H[SOLFDQGR�TXH�VX�DQFKXUD�GHSHQGHUtD�GHO�WDPDxRGHO�EDOXDUWH�����SDUHFH�TXH�HIHFWLYDPHQWH��HO�DQFKR�GH�ORV�SDUDSHWRV�WHQGtD�D�LUGLVPLQX\HQGR��1R�HV�HVWR�VLQ�HPEDUJR� OR�TXH�QRV� LQWHUHVD�UHVDOWDU�DTXt��VLQRTXH� HVWD� SROpPLFD� QRV� HVWi� KDEODQGR� GH� GRV� FXHVWLRQHV� TXH� VH� SODQWHDQFRQVWDQWHPHQWH� HQ� ODV� IRUWLILFDFLRQHV� GH� OD� pSRFD�� FRPR� VRQ� ORVHQIUHQWDPLHQWRV�HQWUH�LQJHQLHURV�\�PLOLWDUHV��\�HO�TXH�OD�WHRUtD�VLJD�VLHPSUH�D�ODH[SHULHQFLD�� TXH� FDVRV� FRPR� HVWH� GH� ,EL]D� FRQWULEXLUtDQ� D� HQULTXHFHU� SRU� HOGHEDWH� SODQWHDGR�� TXH� VLQ� GXGD� VH� GLVFXWLy� HQ� OD� FRUWH�� GRQGH� &ULVWyEDO� GH5RMDV�LPSDUWtD�VXV�OHFFLRQHV�HQ�OD�$FDGHPLD�GH�0DWHPiWLFDV�
/RV�SUREOHPDV�GH�5XELiQ�FRQ�ORV�JREHUQDGRUHV�IXHURQ�IUHFXHQWHV��(Q�VXPHPRULDO� \D� FLWDGR�� GHO� DxR� ������ \� VLQ� GXGD� UHILULpQGRVH� D� )HUQDQGR=DQRJXHUD��SXHVWR�TXH�$ORQVR�DFDEDED�GH�DFFHGHU�DO�FDUJR��SHGtD�DO�UH\��\�ORVXEUD\DED�HQ�HO� HVFULWR�� TXH�RUGHQDUD� TXH�HQ� ODV� IiEULFDV� �DJD� FDGD� XQR� VXRILFLR�VLQ�HQWUHPHWHUVVH�HO�XQR�FRQ�HO�RWUR�SRUTXH�GH�OR�FRQWUDULR�UUHVXOWD�HQ�PXLJUDQ�GDQR�GHO�VHUYLoLR�GH�9��0DJG��3RU�TXHUHU�ORV�JREHUQDGRUHV�HQWUHPHWHUVVHHQ�PDV�GH� OR� TXH� HV� VX� RILFLR� \� TXHUHU� DSURYHFKDU� VXV� FULDGRV� � IDPLOLDUHV� \DOOHJDGRV�SRQLHQGR�SRU�VREUHVWDQWHV�D�ORV�WDOHV�TXH�QL�HQWLHQGHQ�QL�VDEHQ�GHOGKR�PLQLVWHULR�PDV�GH�FRJHU�\�XVXUSDU�SRU�PXFKRV�FDPLQRV�KD�DFLHQGD�GH�9�0DJG����SHGtD�WDPELpQ�TXH�VH� OH�SDJDUD�HQ�UHDOHV��TXH�HUD� OD�PRQHGD�TXH�HOUH\� HQYLDED�� \� QR� HQ�PRQHGD� GH� OD� LVOD����� 7HQLHQGR� HQ� FXHQWD� HO� DSR\R� GH=DQRJXHUD�D�$QWRQLR�6DXUD��VREUHVWDQWH�HQ� ODV�REUDV�\��VHJ~Q�pO��PDOWUDWDGRSRU�5XELiQ�DXQTXH�pVWH� OR�QHJDUD�� SRGHPRV�SHQVDU� TXH�HVH�HV�HO� FDVR�TXHVXE\DFH�WUDV�HVWDV�SDODEUDV��&RPR�YHUHPRV�6DXUD�HVWXYR�SURSXHVWR��MXQWR�FRQ5XELiQ��SDUD�LU�D�0DOORUFD�GHVSXpV�GH�TXH�=DQRJXHUD�SDUWLHUD�D�HVD�LVOD�FRPRYLUUH\�� \� HQ� FXDQWR� PXULy� 5XELiQ� =DQRJXHUD� VH� DSUHVXUy� D� UHFRPHQGDU� GHQXHYR�D�6DXUD��TXLHQ�HIHFWLYDPHQWH�IXH��3RU�ODV�GHQXQFLDV�GH�5XELiQ��R�SRU�HOWHPD�GH� OD�PRQHGD�GH� ,EL]D� TXH�KDEtD�DFXPXODGR� \� TXH� FDVL� IRU]y� D�TXH� OHFDPELDUDQ�ORV�VROGDGRV�SRU�OD�FDVWHOODQD�UHFLpQ�UHFLELGD�HQ�VXV�SDJDV��SRU�QRKDEODU� GH� VX� SURWDJRQLVPR� HQ� OD� SRUWDGD� GHO� 0DU�� QRV� SRGHPRV� LPDJLQDU� D=DQRJXHUD�FRPR�XQ�KRPEUH�TXH�QR�WHQtD�QLQJ~Q�HPSDFKR�HQ�HMHUFHU�XQ�SRGHUDEVROXWR�HQ� WRGR� OR�TXH�SRGtD���� LQFOXVR�HQ� ODV�PHGLGDV�TXH�GHEtDQ� WHQHU� ORVSDUDSHWRV�

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������&·0$5$��������������� &��GH�5RMDV��7HyULFD�\�SUiFWLFD�GH�IRUWLILFDFLyQ��FRQIRUPH�ODV�GHIHQVDV�\�PHGLGDV�GHVWRV�WLHPSRV�0DGULG��������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IROV������\������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO����
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7DPSRFR�HVWXYR�GH�DFXHUGR�5XELiQ�FRQ�HO� JREHUQDGRU�TXH�VXFHGLy�DOIDPRVR�=DQRJXHUD��TXH�IXH�$ORQVR�=DQRJXHUD��GHO�TXH�GHFtD�TXH�VH�JDVWDEDHO�GLQHUR�HQ�HO�FDVWLOOR��HQ�REUDV�PX\�YROXQWDULDV��PLHQWUDV�GHVKDFtD�OR�TXH�VXDQWHFHVRU� KDEtD� KHFKR� SRU� RUGHQ� GHO� UH\����� 3UREDEOHPHQWH� OD� SHQXULD� GH� ODLVOD��D�OD�TXH�\D�QRV�KHPRV�UHIHULGR��\�HVWD�LQFyPRGD�VLWXDFLyQ�SURIHVLRQDO�FRQHO�QXHYR�JREHUQDGRU� OH� OOHYDURQ�D�SHGLU� WDQWR�SRGHU� LUVH�D�*UDQ�&DQDULD�SDUDUHWLUDUVH�� FRPR�� OR� TXH� ILQDOPHQWH� KL]R�� PDUFKDU� D� 0DOORUFD� FRPR� LQJHQLHUR�$GHPiV��FRPR� WDQWRV� LQJHQLHURV�� LQWHQWy� IRUPDU�HQ�VX�SURIHVLyQ�D�XQ� IDPLOLDUFHUFDQR��$O�WHQHU�VyOR�GRV�KLMDV��OR�KL]R�FRQ�GRV�GH�VXV�VREULQRV��GH��ORV��FXDOHVVyOR� XQR� SXGR� SHUPDQHFHU� D� VX� ODGR� HQ� ODV� REUDV� DSUHQGLHQGR� DUWLOOHUtD� \IRUWLILFDFLyQ�� WHQLHQGR� TXH� GHVSHGLU� DO� RWUR� SRU� QR� SRGHU� PDQWHQHUOH����� (OVREULQR� TXH� VH� IRUPy� FRQ� 5XELiQ� HQ� ,EL]D�� &ULVWyEDO� /ySH]�� VH� IXH� FRQ� pO� D0DOORUFD�GRQGH�WUDEDMy�FRPR�VREUHVWDQWH�HQ�OD�IRUWLILFDFLyQ�FRQ�VyOR�GRV�UHDOHVGH�VDODULR��TXH�SHGtD�TXH�VH�OH�DXPHQWDUDQ�HQ��������
(Q� ������ \� GDGR� TXH� ODV� REUDV� GH� ,EL]D� HVWDEDQ� SDUDGDV� SRU� IDOWD� GHGLQHUR�� 5XELiQ� KDEtD� SHGLGR� TXH� HO� UH\� OH� HQYLDUD� D� RFXSDUVH� GH� ODVIRUWLILFDFLRQHV� GH� 0DOORUFD�� GRQGH� GHVGH� KDFtD� DxRV� VH� GHPDQGDED� ODSUHVHQFLD� GH� XQ� LQJHQLHUR� R� DOJXLHQ� HQWHQGLGR����� \� TXH� WDPELpQ� VH� KDFtDQVHJ~Q�ODV�WUD]DV�GHO�FDSLWiQ�)UDWtQ��PXHUWR�HQ��������7UDVODGDGR�D�ODV�REUDV�GH0DOORUFD�HQ�������FRQ�OD�FRQGLFLyQ�GH�YROYHU�D�,EL]D�HQ�FXDQWR�KXELHUD�GLQHURSDUD� HVD� IRUWLILFDFLyQ�� VDEHPRV� TXH�HQ�HO�PHV� GH�PD\R�\D� HVWDED�DOOt� \� TXHPXULy�HQ�VHSWLHPEUH�GH�HVH�PLVPR�DxR�����1R�VDEHPRV�WRGDYtD�VL� IXH�D�,EL]D\D�FRQ�HO� WtWXOR�GH� LQJHQLHUR��TXH�VROLFLWDED�HQ�������SRUTXH�� UHFRUGHPRV���QRHUD�OR�PLVPR�VHU�LQJHQLHUR�HQ�XQDV�REUDV�FRQ�HO�FDUJR�GH�PDHVWUR�PD\RU��TXHKDEHU�VLGR�QRPEUDGR�LQJHQLHUR�GHO� UH\�FRQ�WtWXOR�GH�WDO��(Q� OD�GRFXPHQWDFLyQ�DGHPiV�GH��LQJHQLHUR���DXQTXH�IXHUD�VLQ�WtWXOR���VH�OH�OODPD��FDSLWiQ����WDQWR�HQOD�GH�HVWRV�PHVHV�PDOORUTXLQHV�FRPR�HQ�VX�WDQWDV�YHFHV�FLWDGR�PHPRULDO�FRQVXV�VHUYLFLRV��DVt�TXH� WXYR�DOJR�FRQ� OR�TXH�VRxDURQ�PXFKRV� LQJHQLHURV�GH�VXWLHPSR� WRPDQGR�FRPR�PRGHOR�DO� FDSLWiQ�)UDWLQ�� WHQHU�HVH�JUDGR�HQ� OD�HVFDODPLOLWDU��OR�TXH�VXSRQtD�DOFDQ]DU�XQ�HVWDWXV�VRFLDO�\�XQD�DXWRULGDG�VXSHULRU�D�ODTXH�WHQtDQ�OD�PD\RUtD�GH�ORV�LQJHQLHURV�
5XELiQ� HQ� ,EL]D� QR� WUDEDMy� VROR�� \� XQR� GH ORV� PDHVWURV� PiV� YHFHVFLWDGRV�HV�$QWRQLR�6DXUD��6HJ~Q�LQIRUPDED�HO�JREHUQDGRU�)HUQDQGR�=DQRJXHUDHQ� ������ -XDQ� $ORQVR� 5XELiQ� HVWDED� WHQLHQGR�PXFKRV� HQIUHQWDPLHQWRV� FRQ$QWRQLR�6DXUD��D�TXLHQ�SHUVHJXtD�\�GHO�TXH�GHFtD�FRVDV�PDODV��UHSUHQGLpQGROHVLHPSUH� SRU� OR� TXH� KDFtD����� $QWRQLR� 6DXUD� IXH� VREUHVWDQWH� HQ� ODV� REUDV� GH,EL]D��(O�SULPHU�$QWRQLR�6DXUD�OOHJy�D�OD�LVOD�HQ�������FRQ�IDPD�GH�VHU�XQR�GHORV�PHMRUHV�PDHVWURV�GH�0DOORUFD��UD]yQ�SRU�OD�TXH�OH�KLFLHURQ�LU�D�,EL]D�WDQWR�HOFDSLWiQ�$ORQVR�GH�$QGUDGD�FRPR�HO�JREHUQDGRU���

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� &·0$5$������������������$*6��*XHUUD�$QWLJXD��OLEUR�����IROV�����Y��\������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��(VWDGR��OHJ�������IRO�����
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(O�JREHUQDGRU�=DQRJXHUD�KDFtD�HQ� ����� HO� VLJXLHQWH� LQIRUPH� VREUH�VXKLMR�¦���� HV� KLMR� \� KHUPDQR� GH� GRV PDHVWURV� PD\RUHV� TXH� DQ� VLGR� GHVWDVREUDV��TXH�PXULHURQ��D�VLGR�DOJR�WUDYLHVR�TXDQGR�HUD�PDV�PRoR��DXQTXH�QR�GHWUDYHVXUDV�YLOHV��\�GH�WUHV�DxRV�D�HVWD�SDUWH�VH�D�TXLHWDGR�PXFKR�FRQ�DYHUVHFDVDGR�� HV� PX\� JUDQGH� WUDEDMDGRU� HQ� VX� RIILFLR� GH� FDQWHUR�� \� GHPDV� GHVWRFRPR� GHVGH� SHTXHxLWR� VH� KD� FULDGR� FRQ� VX� SDGUH� \� KHUPDQR� HQ� HVWDIRUWLILFDFLyQ��ORV�TXDOHV�VL�HQWHQGtDQ�GH�WUDoD��VHxDODGDPHQWH�HO�KHUPDQR��\�HOHV� YLYR� \� GH� EXHQ� HQWHQGLPLHQWR�� \� KD� KHFKR� PXFKDV� WRUUHV� IXHUWHV� HQ� ODVSDUWHV� GH� IXHUD� GHVWD� LVOD�� HQWLpQGHVHOH� UD]RQDEOHPHQWH� GH� WUDoDV�� SDUD� QRDYHU�VLGR�VROGDGR��\�DQVt�OR�FRQRFtD�HO�GLFKR�-RUJH�)UDWLQ��\�SDUD�DQLPDUOH�SDUDTXH�SDVDVVH��DGHODQWH�HQ�HVWH�PLQLVWHULR�OH�IDYRUHFLy�HQ�HVD�FRUWH�GH�9��0DJG�DYLHQGR� YLVWR� VX� DELOLGDG� DTXt� SDUD� TXH� OH� GLHVVH� � HO� JHQHUDO� GH� OD� $UWLOOHUtDFRPR�OH�GLR�XQD�SODoD�GH�GRV�HVFXGRV�DO�PHV�GH�$UWLOOHUR§��$KRUD�SLGH��TXH�VHOH� DXPHQWH� HO� MRUQDO� GH� RFKR� VXHOGRV� D� GRFH� SRU� FpGXOD� GHO� UH\�� 6L� QR�� HVWiSHQVDQGR�HQ�DEDQGRQDU� ODV�REUDV�GH� IRUWLILFDFLyQ�\� WUDEDMDU�SDUD�SDUWLFXODUHV�(O�JREHUQDGRU�SLGH�TXH�HO�UH\�RUGHQH�HVFULELU�D�5XELiQ�SDUD�TXH�GHMH�GH�UHxLU�D6DXUD���
6H� RFXSy� GH� ODV� REUDV� FRPR� ~QLFR� UHVSRQVDEOH� FXDQGR� VH� IXH� -XDQ$ORQVR�5XELiQ�D�0DOORUFD�\�)UDQFLVFR�+HUQiQGH]�PXULy��(Q������HUD�HO�~QLFRPDHVWUR�TXH�TXHGDED�HQ� OD� LVOD�TXH�VDEtD�DVHQWDU�XQD�SLHGUD�� VHJ~Q�$ORQVR=DQRJXHUD��VREUH�WRGR�GHVSXpV�GH�TXH�KXELHUD�PXHUWR�$QWRQLR�3DODX�TXLHQ��DOSDUHFHU��HUD�HO�PHMRU���
6DXUD�HUD�H[SHUWR�HQ��IDEULFDU�WUD]DV�\�PRGHORV���\�HQ������KDEtD�KHFKRXQ�PRGHOR�GH�OD�IRUWLILFDFLyQ�GH�,EL]D�\�RWUR�GHO�IXHUWH�TXH�VH�LED�D�KDFHU�HQ�HO(VSDOPDGRU� GH� )RUPHQWHUD�� � � (VH� PLVPR� DxR� OH� IXH� FRQFHGLGR� TXH� VH� OHSDJDUDQ�GH�MRUQDO�FXDWUR�UHDOHV�\�XQ�FXDUWLOOR��VLQ�LQWHUSRODFLyQ�GXUDQWH�WRGR�HOWLHPSR� TXH� GXUDUDQ� ODV� REUDV����� (V� WDPELpQ� HO� DXWRU� GH� OD� �FDVLOOD�� SDUD� HOFXHUSR�GH� JXDUGLD� TXH� VH� KL]R� HQ� OD�3XHUWD� GHO�0DU� HQ���������� DxR� HQ� TXHHQYLy�DO�YLUUH\�GH�0DOORUFD�OD�WUD]D�GH�OD�IRUWLILFDFLyQ�GH�,EL]D�����(Q������KDEtDKHFKR�XQ�PRGHOR�GH�OD�IRUWLILFDFLyQ�GH�0DOORUFD��(Q������OOHYDED�GLHFLVpLV�DxRVVLUYLHQGR� FRPR� LQJHQLHUR� DO� UH\�� GLH]� GH� HOORV� HQ� ,EL]D� FRQ� ��� HVFXGRV� GHHQWUHWHQLPLHQWR�����HV�GHFLU�HO�VXHOGR�GH�VREUHVWDQWH��6HJ~Q�HVWD�~OWLPD�QRWLFLD�GDGD� SRU� 3RVDGDV�� 6DXUD� QR� GHELy� LU� D� 0DOORUFD�� WDO� FRPR� SHGtD� HO� YLUUH\=DQRJXHUD�HQ������FXDQGR�PXULy�5XELiQ��6LQ�HPEDUJR�OR�FLHUWR�HV�TXH�Vt�IXH�SRUTXH�HQ������VH�GLVSXWDEDQ�VX�SOD]D�GRV�PDHVWURV�GH�FDQWHUtD�SRU�DXVHQFLDGH� $QWRQLR� 6DXUD� \� HVWDU� YDFDQWH� HVD� SOD]D�� (UDQ� -XDQ� &DUULR�� QDWXUDO� GH0DOORUFD��SHUR�FDVDGR�\�YHFLQR�GH�OD�LVOD�GH�,EL]D��TXH�KDEtD�VHUYLGR�GH�FDQWHUR\�DOEDxLO�HQ�OD�IRUWLILFDFLyQ��\�D�TXLHQ�DSR\DEDQ�ORV�-XUDGRV��\�/RUHQ]R�/ySH]�TXH� SRU� VX� SDUWH� KDEtD� VHUYLGR� FRPR� VROGDGR� \� PDHVWUR� GH� FDQWHUtD� HQ� ODIRUWLILFDFLyQ�\�HQ�RWUDV�REUDV�GH�OD�LVOD��(Q�OD�SHWLFLyQ�GH�HVWH�~OWLPR�VH�H[SOLFLWDTXH�OD�SOD]D�HVWi�YDFDQWH�SRUTXH�6DXUD�KD�VLGR�WUDVODGDGR�D�0DOORUFD����

��� ,EtGHP��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������\�OHJ�������IRO�������� $*6��0��3��<�'���;/9,,������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� 326$'$6������������������� $*6��*XHUUD�$QWLJXD��OHJ�������IROV���������\����
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(O� DUJXPHQWR� GH� =DQRJXHUD� SDUD� UHFODPDU� D� $QWRQLR� VDXUD� GHVGHPDOORUFD� HUD� TXH�� \D� FXDQGR� IXH� 5XELiQ�� VH� KDEtD� EDUDMDGR� WDPELpQ� ODSRVLELOLGDG� GH� TXH� IXHUD� 6DXUD�� SRU� OR� TXH� DKRUD� GHEtD� VHU� pO� TXLHQ� IXHUD�SRUTXH�HUD�PX\�EXHQ�FDQWHUR�\�HQWHQGtD�GH�WUD]DV��OR�TXH�EDVWDED�SDUD�VHJXLUOD�WUD]D�GH�)UDWLQ��6X�VXHOGR�LED�D�VHU�PHQRU�TXH�HO�GH�5XELiQ��WDQ�VyOR�YHLQWHGXFDGRV�DO�PHV�IUHQWH�D�ORV�WUHLQWD�\�FLQFR�TXH�JDQDED�5XELiQ�WDQWR�DO�ILQDO�GHVX�HVWDQFLD�HQ�,EL]D�FRPR�OXHJR�HQ�0DOORUFD��SHUR�HVR�Vt��6DXUD�LED�D�WHQHU�HOFDUJR�GH�PDHVWUR�PD\RU�����6X�IRUPDFLyQ�QR�OH�SHUPLWtD�DVSLUDU�PDV�TXH�D�HVHFDUJR��HQ� WDQWR�TXH�D�5XELiQ�DO� ILQDO�GH�VX�YLGD�HVH�FDUJR� OH�SHVDED�SRUTXHTXHUtD�UHFLELU�HO�WtWXOR�GH�LQJHQLHUR�GHO�UH\�
/DV� GRV� WUD\HFWRULDV� SURIHVLRQDOHV�� OD� GH�6DXUD� IRUPDGR� FRPR� FDQWHURHQ�XQDV�REUDV�FRQFUHWDV��XQ�EXHQ�PDHVWUR�GH�OD�FRQVWUXFFLyQ�VLQ�PiV��\�OD�GH5XELiQ�� PLOLWDU� HQ� ODV� PiV� LPSRUWDQWHV� MRUQDGDV� GHO� ,PSHULR�� TXH� KDEtDWUDEDMDGR� FRQ� ORV� PHMRUHV� PLOLWDUHV� GHO� VLJOR� ;9,�� TXH� KDEtD� VXVWLWXLGR� QDGDPHQRV�TXH�DO�LQJHQLHUR�)HUUDPROLQR�HQ�·IULFD��TXH�KDEtD�WUD]DGR�IXHUWHV�HQ�ODVLVODV� &DQDULDV� \� TXH� GHVGH� OD� PLOLFLD� OOHJy� D� OD� DUTXLWHFWXUD� PLOLWDUFRQYLUWLpQGRVH�HQ� LQJHQLHUR��QRV�DYLVDQ�GH�TXH� OD�KLVWRULD�GH�XQD� IRUWLILFDFLyQQXQFD�VH�SXHGH�HVWXGLDU�HQ�QLQJ~Q�DVSHFWR��QL�VLTXLHUD�HO�GH�ORV�FDUJRV�HQ�ODVREUDV��FRPR�DOJR�DLVODGR�GH�ODV�FLUFXQVWDQFLDV�KLVWyULFDV�HQ�TXH�IXH�FRQVWUXLGD�

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�����



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

����� 352<(&726�<�5()250$6�3267(5,25(6
352<(&726�'(�)257,),&$&,¾1�'(/�;9,,�;9,,,
/DV� IRUWLILFDFLRQHV� UHQDFHQWLVWDV� VLJXLHQGR� ORV� SUR\HFWRV� GH�&DOYL� \� GH� )UDWtQHVWDEDQ�FDVL�DFDEDGDV�D�ILQDOHV�GHO�VLJOR�;9,��DXQTXH�KD\D�GXGDV�UD]RQDEOHVVREUH�HO�HVWDGR�GH�ORV�SDUDSHWRV�\�GH�OD�FRUWLQD�HQWUH�VDQ�-XDQ�\�VDQWD�/XFtD�'XUDQWH�XQRV�DxRV��GHVGH�������DxR�GH�OD�PXHUWH�GH�)HOLSH�,,��KDVWD�������QRWHQHPRV� DSHQDV� QRWLFLDV� GH� HOODV�� VDOYR� HO� LQIRUPH� GH� 6SDQQRFFKL� GH� �����SUREDEOHPHQWH� SRUTXH� OD� VLWXDFLyQ� LQWHUQDFLRQDO� DVt� OR� SHUPLWLy�� DGHPiV� GHFRQVLGHUDUVH�\D�VXILFLHQWH�GHIHQVD��6DEHPRV�TXH�HVH�DEDQGRQR�DIHFWy�D�WRGR�\�QR�VyOR�D�ODV�REUDV��\�TXH�HO�TXLHEUR�VH�SURGXMR�FXDQGR�)HUQDQGR�=DQRJXHUDIXH� QRPEUDGR� YLUUH\� GH�0DOORUFD� HQ� ������ 6X� SDULHQWH� $ORQVR� =DQRJXHUD� OHKHUHGy�HQ�HO� FDUJR� \� VLJXLy�RFXSiQGRVH�GH� ODV� REUDV� GH� OD� IRUWDOH]D��SHUR� ODIDOWD�GH�GLQHUR�SDUD�HOODV�PRWLYy�OD�PDUFKD�D�0DOORUFD�GH�-XDQ�$ORQVR�5XELiQ�TXHGDQGR� HQ� OD� LVOD� GH� ,EL]D� $QWRQLR� 6DXUD�� TXLHQ� DFDEy� OD� SODWDIRUPD� GHOFDEDOOHUR�GH�VDQ�3HGUR��SHUR�D�OD�PXHUWH�GH�5XELiQ�WDPELpQ�6DXUD�SDUHFH�TXHVH�IXH�D�0DOORUFD�

(O�SHOLJUR�HQ�TXH�VH�KDOOy�OD�LVOD�DQWH�HO�DYLVR�GH�OD�SRVLEOH�OOHJDGD�GH�ODDUPDGD� LQJOHVD� HQ� ������ GHVSXpV� GH� KDEHU� DWDFDGR� &iGL]�� KDEtD� SHUPLWLGRFRPSUREDU� ODV� FDUHQFLDV� GH� OD� IRUWLILFDFLyQ�� \� FXHVWLRQHV� TXH� HQWRQFHV� VHSODQWHDURQ�� FRPR� ODV� GH� ORV� DOPDFHQHV� TXH� IDOWDEDQ�� YDQ� D� VHU� REMHWR� GHSUHRFXSDFLyQ� D� OR� ODUJR� GHO� VLJOR�;9,,�� DXQTXH� KDVWD� HO� VLJOR� ;9,,,� QR� VH� OHVSRQGUi�UHPHGLR��(Q������VH�UHFRUGDUi�TXH�QL� ORV�VROGDGRV�QL� ORV�QDWXUDOHV�GHOD� LVOD� VH�HMHUFLWDEDQ�FRQ� ODV� DUPDV�GHVGH� TXH� IDOWy�)HUQDQGR�=DQRJXHUD�� ORTXH�QRV�LQGLFD�OD�WUDQTXLOLGDG�FRQ�TXH�VH�YLYLy�HQ�OD�LVOD�HQ�HVRV�DxRV��DVt�TXHPXFKDV� FRVDV� VH� SDUDURQ� HQ� FXHVWLyQ� GH� GHIHQVD�� \� QR� VyOR� ODV� REUDV� VHUDOHQWL]DURQ�
(QFRQWUDPRV�XQ�VLOHQFLR�HQ�OD�GRFXPHQWDFLyQ�VREUH�ODV�REUDV��D�IDOWD�GHIXWXURV�KDOOD]JRV�HQ� ORV�DUFKLYRV��\�HVR�XQLGR�D� OD�GHMDGH]�HQ� OD�SUHSDUDFLyQSDUD�OD�GHIHQVD�GH�ORV�KDELWDQWHV�SDUHFH�FRQILUPDU�TXH�IXHURQ�DxRV�HQ�ORV�TXHVH�FRQVLGHUy�ILQDOL]DGD�OD�REUD�DQWH�OD�IDOWD��DGHPiV��GH�JUDQGHV�HQHPLJRV�TXHSXGLHUDQ�DWDFDUOD��/R�FLHUWR�HV�TXH�HQ������QR�VH�SODQWHD�QDGD�TXH�WHQJD�TXHYHU� FRQ� XQD� DFWXDFLyQ� VREUH� OD� IRUWLILFDFLyQ�� VLQR� WDQ� VyOR� XQD� FXHVWLyQ� TXHDIHFWDED�D� OD� �SRVLEOH�GHIHQVD�HQ�FDVR�GH�DWDTXH�HQHPLJR��6DEHPRV�TXH�VHKDEtD�SURGXFLGR�XQD�9LVLWD�FRQ�HO�UHVXOWDGR�GH�TXH�DOJXQRV�GH�ORV�KRPEUHV�FRQFDUJRV�HQ�OD�IRUWLILFDFLyQ�KDEtDQ�VLGR�SURFHVDGRV�SRU�VX�PDOD�DGPLQLVWUDFLyQ��\TXH� IXHURQ� HOORV��PRUGDFHV� \�PDOLQWHQFLRQDGRV�� VHJ~Q� GHFtD� 3RQFH�� ORV� TXHDFXVDURQ�D�XQ�YHFLQR�GHO�DUUDEDO��-XDQ�-RYHU�GH�-XDQRWH��GH�KDEHU� OHYDQWDGRXQ� PXUR� HQ� VX� KXHUWD� FDSD]� QDGD� PHQRV� TXH� GH� SRVLELOLWDU� TXH� TXLQLHQWRVKRPEUHV� DWDFDUDQ� GHVGH� DOOt� OD� PXUDOOD�� &RPR� LQIRUPDED� HO� FDSLWiQ� -XDQ3RQFH��TXH�VXVWLWX\y�XQ�WLHPSR�DO�JREHUQDGRU�%DOWDVDU�GH�%RUMD�SXHV�IXH�pVWH
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XQR�GH ORV�DFXVDGRV����� HVH�PXUR�QR�H[FHGtD�HQ�QDGD�DO� TXH�KDEtD�DQWHV�� \DOUHGHGRU� HVWDEDQ�FRQVWUXLGDV� FDVDV� DOWDV� \� EDMDV� GHVGH� ODV� TXH� HUD� LQFOXVRPiV� IiFLO�DWDFDU� OD�PXUDOOD��\D�TXH�HVWDEDQ�PiV�FHUFD��3DUD�SUREDU� WRGR�HOORHQYtD� XQR� GH� ORV� PHMRUHV� GLEXMRV� TXH� WHQHPRV� GHO� DUUDEDO� GH� OD� 0DULQD� GH,EL]D��TXH�KDEtD�FUHFLGR�KDVWD�HO�PDU�IXHUD�GHO�HQVDQFKH�IRUWLILFDGR�GH�)UDWtQ���
'H� OD� LPSRUWDQFLD�GHO� DUUDEDO� HQ� HO� TXH� VH� HVWDEDQ�DVHQWDQGR�YHFLQRVLPSRUWDQWHV�GDQ�EXHQD�FXHQWD� WDPELpQ�HVWH�SODQR�\�HVWH�SOHLWR��SXHVWR�TXH�DMX]JDU� SRU� HO� GLEXMR� OD� KXHUWD� GH� -XDQ� -RYHU� HUD� SDUWH� GH� XQ� HQWUDPDGR� GHFDVDV� GH� EDVWDQWH� HQYHUJDGXUD�� \� SRGHPRV� GHGXFLU� TXH� HVWH� KRPEUH� HUD� HOPLVPR� TXH� DxRV�PiV� WDUGH� YROYLy� D� SHGLU� XQD� 9LVLWD� R� -XLFLR� GH� 5HVLGHQFLDSDUD�RWUR�JREHUQDGRU��/HDQGUR�/ORULV��HQ�������IHFKD�HQ�OD�TXH�-XDQ�-RYHU�HUDHO�SULPHU� WHQLHQWH�GHO�3URFXUDGRU�5HDO�HQ� OD� LVOD�����3RU�HO�PHPRULDO�GH�/ORULV�DVt� FRPR� SRU� OD� GRFXPHQWDFLyQ� GHO� VLJOR� ;9,�� VDEHPRV� TXH� ODV� GHQXQFLDVFRQWUD�ORV�JREHUQDGRUHV�IXHURQ�IUHFXHQWHV��\�OR�PLVPR�D�OD�LQYHUVD��SXHVWR�TXHHQ� PXFKRV� FDVRV� ORV� RILFLDOHV� GHO� UH\� VH� HQULTXHFLHURQ� D� FRVWD� GHO� GLQHURHQYLDGR�D�OD�LVOD�SDUD�RWURV�ILQHV�\�OR�GHQXQFLDURQ�ORV�JREHUQDGRUHV�
7RGR�HO� SURFHVR�GH� FUHFLPLHQWR�GH� OD� FLXGDG�HQ�XQ� EDUULR� HQ� HO� TXH� DFRPLHQ]RV� GHO� VLJOR� ;9,,� QR� VyOR� KDELWDEDQ� SHVFDGRUHV�� VLQR� WDPELpQ� JHQWHSULQFLSDO�� FRPR� HVWH� -XDQ� -RYHU�� OOHYy� D� TXH� XQD� GH� ODV� SULQFLSDOHVSUHRFXSDFLRQHV�GH�HVH�VLJOR�IXHUD�FyPR�GHIHQGHU�HVH�DUUDEDO��/D�IRUWDOH]D�VHFHUUDED� GXUDQWH� WRGD� OD� QRFKH�� \� QDGLH� SRGtD� HQWUDU� QL� VDOLU� GH� HOOD� HQ� HVHWLHPSR�� QL� VLTXLHUD� ORV� VDFHUGRWHV� TXH� UHJUHVDEDQ� GH� DGPLQLVWUDU� ORVVDFUDPHQWRV�� \� TXH�GHEtDQ� SHUQRFWDU� VL� UHJUHVDEDQ� WDUGH� HQ� XQD�GH� ODV� WUHVLJOHVLDV�TXH�KDEtD�IXHUD�����/RV�KDELWDQWHV�GH�OD�YLOOD�IRUWLILFDGD�HVWDEDQ�D�VDOYRSRUTXH�ODV�PXUDOODV�HVWDEDQ�DFDEDGDV��DXQTXH�VHSDPRV�GH�REUDV�SRVWHULRUHVPHQRUHV���\�SRU�HOOR�ODV�SHWLFLRQHV�GHO�FDSLWiQ�-XDQ�3RQFH�VH�UHIHUtDQ�WRGDV�DFXHVWLRQHV�GH�OD�JHQWH�GH�JXHUUD�GH�OD�LVOD��YHU�FURQRORJtD��
(O� FUHFLPLHQWR� LPSDUDEOH�GHO� DUUDEDO� DPHQD]DED� OD� GHIHQVD�GH� OD� YLOOD�SRUTXH� GHPDVLDGDV� FDVDV� VH� HVWDEDQ� FRQVWUX\HQGR� WDQ� FHUFD� GH� OD� PXUDOODTXH�SRGtDQ�VHUYLU�GH�OXJDU�IXHUWH�SDUD�ORV�HQHPLJRV�HQ�FDVR�GH�DWDTXH��$Vt�TXHSRU� XQ� ODGR� VH� KDFtD� QHFHVDULR� GHVWUXLU� FDVDV�� SHUR� SRU� RWUR� HUD� WDPELpQSUHFLVR�SURWHJHUOH��SRU� OR�TXH�HQ������HO�JREHUQDGRU�/HDQGUR�/ORULV�SURSRQtDGHUULEDU�ODV�FDVDV�SUy[LPDV�D�OD�PXUDOOD��SHUR�WDPELpQ�KDFHU�XQD�DFHTXLD�FRQXQD� WULQFKHUD� R� SDUDSHWR� GHVGH� HO� � EDOXDUWH� GH� VDQ� -XDQ� KDVWD� HO� PDU� SDUDSURWHJHU�HO�DUUDEDO��6DEHPRV�TXH�HQ������HVWDED�KHFKD�R�VH�HVWDED�KDFLHQGR\�TXH�HQ������VH�KDFtD�XQ�PXUR��(Q������HO�LQJHQLHUR�-RVp�&DVWHOOyQ�SURSRQtDFHUUDU� HO� DUUDEDO� FRQ�XQ� UHFLQWR� FRQ�SXHUWDV� TXH�SHUPLWLHUDQ� OD� FRPXQLFDFLyQFRQ� HO� PDU� �YHU� FURQRORJtD��� (Q� ����� VH� FRQVLGHUDED� QHFHVDULR� FRQVWUXLU� XQPXUR�SDUD�HO�EDUULR�GH�OD�0DULQD��IXHUD�GHO�EDOXDUWH�GH�6DQWD�/XFtD��TXH�FDGDYH]�HVWDED�PiV�KDELWDGR��\�QR�VyOR�SRU�PDULQHURV��ORV�~QLFRV�TXH�SRGtDQ�WHQHUFDVDV� EDMDV� DOOt����� &RPR� YHPRV�� XQ� SUREOHPD� TXH� VH� LQWHQWy� VROXFLRQDUGXUDQWH�DxRV��SHUR�TXH� SDUHFtD�QR�DFDEDUVH�QXQFD�

��� 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ���������3RU�OD�5HDO�FDUWD�GH����GH�VHWLHPEUH������0��3��<�'� ;/,9������ 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ��������$YLVVRV����������� 6REUH�HVWD�FXHVWLyQ��&267$�����������������
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3UHFLVDPHQWH�OD�]RQD�GH�OD�IRUWLILFDFLyQ��KDFLD�HO�DUUDEDO��HQWUH�VDQ�3HGUR\� VDQWD� /XFtD� HUD� OD� TXH� HVWDED� VLQ� DFDEDU� HQ� VXV� SDUDSHWRV�� \� OD� TXH�PiVQHFHVLGDG� GH� GHIHQVD� WHQtD� HQ� HVWD� pSRFD�� 3RU� HVR� HO� JREHUQDGRU� /HDQGUR/ORULV�SURSXVR�KDFHU�XQ�UHYHOOtQ�HQ�OD�SXHUWD�SULQFLSDO�HQ�������DXQTXH�HQ�����-RVp�&DVWHOOyQ�GHFtD�TXH�HO�UHYHOOtQ�HUD�QHFHVDULR�HQ�PHGLR�GH�OD�FRUWLQD�HQWUHORV� EDOXDUWHV� GH� VDQ� -XDQ� \� VDQ� 3HGUR�� &RQ� DPEDV� SURSXHVWDV� VH� HVWDEDUHIOHMDQGR�OD�HYROXFLyQ�GH�ORV�VLVWHPDV�GH�IRUWLILFDFLyQ�HQ�HO�VLJOR�;9,,��FDGD�YH]PiV�DWHQWRV�D�ODV�GHIHQVDV�H[WHULRUHV�
3HVH� D� TXH� HQ� ����� HO� JREHUQDGRU� -HUyQLPR� *DUFtD� KDEtD� LQIRUPDGRTXH�HO�SDUDSHWR�GH�OD�PXUDOOD�HVWDED�\D��FRQ�WRGD�SHUIHFFLyQ���HQ�HO�LQIRUPH�GH&DVWHOOyQ�SDUHFH�TXHGDU�FODUR�TXH�OD�SDUWH�HQWUH�VDQ�3HGUR�\�VDQWD�/XFtD�HUD�ODTXH�SHRU�HVWDED�HQ�FXHVWLyQ�GH�SDUDSHWRV�HQ�ODV�SOD]DV�DOWDV��TXH�GHEtDQ�VHUGH�FLQFR�R�VHLV� SLHV�GH�JUXHVR��R� OR�TXH�SHUPLWLHUD� OD�PXUDOOD� HQ� FDGD� FDVR�SRUTXH�VL�HUDQ�PD\RUHV��QR�VH�SRGUtD�HMHFXWDU�RSHUDFLyQ�DOJXQD�HQ�HOODV��SRU�ODSRFD�FDSDFLGDG�GH�ODV�JRODV���(Q�HO�EDOXDUWH�GH�VDQWD�/XFtD�KDEtD�TXH�UHKDFHUOD� JDULWD� TXH� KDEtD� GHUULEDGR� XQ� UD\R�� \� OHYDQWDU� HO� SDUDSHWR� GH� OD� FDUD� TXHGDED�KDFLD�HO�SXHUWR�GH�VHLV�SLHV�GH�JUXHVR��VLQ�KDFHU�IDOWD�PiV�SRUTXH�ORV�WLURVOH�SRGUtDQ� OOHJDU�VyOR�GHVGH� OD�0DULQD��HV�GHFLU��XQ� OXJDU�EDMR��7DPELpQ�HQ� ODFRUWLQD� GH� OD� SXHUWD� SULQFLSDO� KDEtD� TXH� SHUIHFFLRQDU� SDUWH� GHO� SDUDSHWRKDFLpQGROR�GH�FLQFR�R�VHLV�SLHV�GH�JUXHVR��3UHFLVDPHQWH�HO�VLWLR�PiV��VXMHWR�DEDWHUtD���TXH�HUD�OD�FRUWLQD�HQWUH�VDQ�3HGUR�\�VDQ�-XDQ��HUD�OD�TXH�WHQtD�XQRVSDUDSHWRV�DQWLJXRV�TXH�QR�VHUYtDQ��HUDQ�VyOR�GH�GRV�SLHV�GH�JUXHVR��SRU�OR�TXHKDEtD�TXH�GHVKDFHUORV�SDUD�DXPHQWDUORV�D� VHLV�SLHV��7DPELpQ�HO� EDOXDUWH�GHVDQ�3HGUR� QHFHVLWDED� SHUIHFFLRQDU� SDUWH� GH� ORV� SDUDSHWRV��(VWH� EDOXDUWH� HUDPX\�YXOQHUDEOH�HQ�OD�SDUWH�TXH�PLUDED�KDFLD�ORV�0ROLQRV��SRU�OR�TXH�VH�SRGtDQOHYDQWDU�DOOt��GRV�UHVSDOGDUHV�GH�VHLV�SLHV�GH�JUXHVVR��\�GLH]�GH�DOWR���(O�PLVPRSUREOHPD�VH�GDED�HQ�OD�FRUWLQD�HQWUH�VDQ�3HGUR�\�6DQWLDJR��SRU�OR�TXH�VH�SRGtDOHYDQWDU�VHLV�SLHV� OD�SDUHG�TXH� FHUUDED�HO� FDEDOOHUR�GH�VDQ�/XFDV�� \� OHYDQWDUGRV�UHVSDOGDUHV��D�FLHQWR�WUHLQWD�SLHV�GH�GLVWDQFLD�GHO�EDOXDUWH�HO�SULPHUR��\�D�ODPLVPD�GLVWDQFLD�GH�pVWH�HO� VHJXQGR��HQ� OD�FRUWLQD� �GHVGH�HVWH�EDOXDUWH�DO�GH6DQWLDJR�� /DV�PHGLGDV� GH� HVWRV� UHVSDOGDUHV� GHEtDQ� VHU� GH� GLHFLVpLV� SLHV� GHJUXHVR�\�GLHFLRFKR�GH�DOWXUD��(Q�OD�FRUWLQD�HQWUH�HO�EDOXDUWH�GH�6DQWLDJR�\�VDQ-RUJH�VH�KDUtD�XQ�UHVSDOGDU�XQLHQGR�OD�WRUUH�YLHMD�GHO�EDOXDUWH�GH�6DQWLDJR�FRQHO� FRPLHQ]R� GH� OD� FRUWLQD�� \� WHQGUtD� VHLV� SLHV� GH� JUXHVR� \� YHLQWH� GH� DOWR�� $GRVFLHQWRV�SLHV�HQ� OD�PLVPD�FRUWLQD��VH�GHEtD�KDFHU�RWUR�UHVSDOGDU�GHO�PLVPRJUXHVR�\�GH�TXLQFH�R�GLHFLVpLV�SLHV�GH�DOWR�
&RPR�YHPRV�KDVWD�DTXt��HQ�HO� LQIRUPH�GH�&DVWHOOyQ� ORV�SDUDSHWRV�VRQQHFHVDULRV��\�GH�XQ�JURVRU� VLPLODU�HQ� OD�]RQD�HQWUH�VDQ�3HGUR�\�VDQWD�/XFtD�SHUR�D�SDUWLU�GH�VDQ�3HGUR�GHMD�GH�UHIHULUVH�D�ORV�SDUDSHWRV��QL�HQ�VDQ�3HGUR��QLHQ�6DQWLDJR�QL�HQ�VDQ�-RUJH� ORV�QRPEUD���SDUD�RUJDQL]DU�HQ�FDPELR� OD�QXHYDGHIHQVD� HQ� HVDV� FRUWLQDV� PHGLDQWH� UHVSDOGDUHV� �YHU� DQiOLVLV� WpFQLFR��� 6yORFXDQGR� OOHJD�D� ORV�EDOXDUWHV�GH�VDQ�%HUQDUGR� �TXH� OODPD�VDQ�&DUORV��\�VDQWD7HFOD�YXHOYH�D�GHFLU�TXH�VXV�SDUDSHWRV�GHEHQ�SHUIHFFLRQDUVH��DVt�FRPR�ORV�GHOD�FRUWLQD�TXH�OHV�XQH��&RQ�UHVSHFWR�DO�SDUDSHWR�GHO�UHGXFWR�TXH�HVWi�GHEDMR�GHVDQWD� 7HFOD� GLFH� TXH� VH� KL]R� �GH� SUHVWDGR��� HV� GHFLU�� SURYLVLRQDO�� \� TXH� QRSRGUtD�UHVLVWLU�XQ�PRVTXHWH��SRU�OR�TXH�KDEtD�TXH�GHUULEDUOH�\�KDFHUOH�GHO�JURVRUTXH�SHUPLWLHUD�OD�PXUDOOD�
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/D�UD]yQ�SDUD�HO�UHYHOOtQ�TXH�SURSRQH�HQWUH�VDQ�3HGUR�\�VDQ�-XDQ�HV�TXHVRQ�ORV�~QLFRV�EDOXDUWHV�TXH�HVWiQ�HQ�OODQR��HVWDQGR�HO�UHVWR�VREUH�SHxD�\�HQWHUUHQR� iVSHUR� SRU� OR� TXH� VRQ� PiV� GLItFLOHV� GH� DWDFDU�� $O� HVWDU� HQ� OODQRQHFHVLWDQ�GH�IRVR��GH�VHVHQWD�SLHV�GH�DQFKR�\�SRU�OR�PHQRV�GRFH�GH�KRQGR�FRQVX� HVWUDGD� HQFXELHUWD� DSDUWDGD� WUHLQWD� SLHV� GH� OD� FRQWUDHVFDUSD�� FRQ� VXSDUDSHWR�\�HVWDFDGD��(O�UHYHOOtQ��HQ�PHGLR�GH�OD�FRUWLQD��WHQGUi��WUHLQWD�SLHV�GHDOWR�VREUH�HO�SODQR�RULoRQWDO���(O�IRVR�\�HVWUDGD�HQFXELHUWD�VH�SURORQJDUiQ�KDVWDHO�SRUWDO�QXHYR�TXH��WDO�FRPR�HVWi��FRQ�GLILFXOWDG�VH�GHIHQGHUi��GH�ORV�DUWLILFLRVTXH� VH� XVDQ� SDUD� IRU]DU� ODV� HQWUDGDV�� FRQ� DGYHUWHQFLD� TXH� OD� SRUFLyQ� GH� ODHVWUDGD�HQFXELHUWD�TXH�FDLHUH�D���OD�SXQWD�GHO�EDOXDUWH�GH�VDQ�3HGUR��VH�KDEUiGH�OHYDQWDU�DOJR�PiV�TXH�OD�UHVWDQWH�SDUD�TXH�FXEUD�OD�TXH�VH�FRQWLQXDUH�SDUDDVHJXUDU�HO�GLFKR�SRUWDO�QXHER���� �
1R�VDEHPRV�OR�TXH�VH�OOHJy�D�KDFHU��SRUTXH�ODV�QRWLFLDV�SRVWHULRUHV�TXHWHQHPRV�VH� UHILHUHQ�DQWH� WRGR�D� OD�GHIHQVD�GHO� DUUDEDO��SHUR� OR� FLHUWR�HV�TXHKDVWD� �����QR� VH� SODQWHy� FRQYHUWLU� OD� IRUWLILFDFLyQ� GH� ,EL]D� HQ� XQD� YHUGDGHUDSOD]D� IXHUWH� WDO� FRPR� VH� HQWHQGtD� HQ� HO� VLJOR� ;9,,,�� ,EL]D� QR� KDEtD� WHQLGRFXDUWHOHV��QR�KDEtD� WHQLGR�DOPDFHQHV��VDOYR� OD�FDVD�GH� OD�FLXGDG�\�SHTXHxRVKDELWiFXORV� DSURYHFKDQGR� HVSDFLRV� GH� OD�PXUDOOD� TXH� QR� HUDQ� ~WLOHV� SDUD� ODGHIHQVD��QR�KDEtD�WHQLGR�KRVSLWDO����$KRUD�VH�YD�D�PRGHUQL]DU�SDUD�TXH�SXHGDIXQFLRQDU�FRPR�XQD�IRUWLILFDFLyQ�SHUIHFWDPHQWH�RUJDQL]DGD��\�VH�YD�D�SODQWHDUOD�FRQVWUXFFLyQ�GH�XQ�FXDUWHO�GH�LQIDQWHUtD�D�SUXHED�GH�ERPED��GRV�DOPDFHQHV�XQR� SDUD� SyOYRUD� \� RWUR� SDUD� YtYHUHV�� XQ� KRVSLWDO� SDUD� OD� WURSD�� \�� DOJR� TXHUHVSRQGH�D�ORV�QXHYRV�WLHPSRV�TXH�FRUUtDQ�SDUD�ODV�IRUWLILFDFLRQHV��UHEDMDU��D�ODYH]�TXH�VH�SRQtD�HQ�GHIHQVD��OD�PXUDOOD�DQWLJXD�GHVGH�OD�LJOHVLD�PD\RU�KDVWD�HOFDEDOOHUR�GH�VDQWD�%iUEDUD����
(QWUy� HQWRQFHV� HQ� HVFHQD� HO� ,QJHQLHUR� HQ� -HIH� 6LPyQ� 3RXOHW�SUR\HFWDQGR� FXDUWHOHV� SDUD� VROGDGRV�� SDEHOOyQ� GH� RILFLDOHV�� GRV� DOPDFHQHV�FDSLOOD�\�VDOD�GH�DUPDV��(O�KRVSLWDO�VH�KDUtD�HQ�XQDV�FDVDV�FRPSUDGDV�SDUD�WDOILQ��SHUR�QR�GH�REUD�QXHYD��/DV�REUDV�FLWDGDV�HVWDEDQ�\D�PX\�DYDQ]DGDV�HQ������3RU� ORV�GLEXMRV�GH�HOODV�TXH�FRQRFHPRV�GH�6LPyQ�3RXOHW��SURFHGHQWHVGHO�6HUYLFLR�*HRJUiILFR�GHO�(MpUFLWR��UHVSRQGH�D�XQD�DUTXLWHFWXUD�FDUDFWHUtVWLFDGH� ORV� LQJHQLHURV�PLOLWDUHV�� /D� IRUPDFLyQ� DUTXLWHFWyQLFD� GH� pVWRV� OHV� SHUPLWtDDGDSWDUVH�D� OD� IXQFLyQ�TXH�KDEtDQ�GH� WHQHU� ODV�REUDV�TXH�VH� OHV� HQFDUJDEDQ�QRV� SRGHPRV� HQFRQWUDU� HQ� HO� VLJOR� ;9,,,� SRU� HMHPSOR� LQJHQLHURV� HQ� %UDVLOFRQVWUX\HQGR� LJOHVLDV� URFRFy� D� OD� YH]� TXH� KDFHQ� HGLILFLRV� SOHQDPHQWHIXQFLRQDOHV�SDUD�XVR�PLOLWDU���(Q�HVWH�FDVR�XQD�OD�DUTXLWHFWXUD�GHVRUQDPHQWDGD\�SOHQDPHQWH�IXQFLRQDO��WtSLFD�GH�OD�DUTXLWHFWXUD�GH�ORV�LQJHQLHURV��HQ�OD�TXH�ODVOtQHDV� GH� FRUQLVDV� \� YHQWDQDV� PDUFDQ� DO� H[WHULRU� GLVWULEXFLRQHV� LQWHULRUHVSODQWHDGDV� FRQ� XQD� VLPHWUtD� \� XQ� RUGHQ� JHRPpWULFR� TXH� SUHVLGH� WRGR� HOSUR\HFWR�� 7DPELpQ� OD� SOD]D� GH� $UPDV� GHO� FDVWLOOR� IXH� PRGLILFDGD� SRU� 6LPyQ3RXOHW��SXHV�DO�ILQ�\�DO�FDER�HUD�XQ�HVSDFLR�IXQGDPHQWDO�HQ�OD�RUJDQL]DFLyQ�GHORV� KRPEUHV� SDUD� OD� GHIHQVD�� SHUR� QL� D~Q� DVt� VH� FRQVLJXLy� HQ� ,EL]D� XQDYHUGDGHUD�SOD]D�GH�DUPDV��6H�FRQVWUX\HURQ�XQ�HGLILFLR�SDUD�DOPDFpQ�\�VDOD�GHDUPDV�HQ�HO� WHUUDSOpQ�GHO�EDOXDUWH�GH�VDQ�-XDQ��\�XQ�FXDUWHO�HQ�HO� LQWHULRU�GHOFDVWLOOR�

��� $*6��*XHUUD�$QWLJXD��OHJ���������([HFXWDQGR�XQD�RUGHQ������� 6*(��,EL]D������
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6LPyQ�3RXOHW��TXH� WDQ� LPSRUWDQWH�IXH�SDUD� OD� UHQRYDFLyQ�GH�HVWD�SOD]DIXHUWH�HQ�HO� VLJOR�;9,,,�� � HUD�XQ� LQJHQLHUR� GH� RULJHQ� IUDQFpV�� TXH� � KDEtD� VLGRLQJHQLHUR�HQ�)ODQGHV�\� OXHJR�HQ�6LFLOLD�KDVWD�������HQ�TXH�SDVy�D�(VSDxD�DVHUYLU�FRPR�LQJHQLHUR��)XH�DVFHQGLHQGR�HQ�VX�FDUUHUD�KDVWD�TXH�HQ������-RUJH3UyVSHUR�GH�9HUERRP�VROLFLWy�TXH� OH�DVFHQGLHUDQ�D� ,QJHQLHUR�HQ�-HIH��(Q� ODV%DOHDUHV� VH� RFXSy� WDQWR� GH� OD� IRUWLILFDFLyQ�GH� ,EL]D� FRPR� GH� OD� GH�3DOPD� GH0DOORUFD�� (Q� ����� IXH� GHVWLQDGR� D� ,WDOLD�� DO� UHLQR� GH� ODV� GRV� 6LFLOLDV� FRPRLQJHQLHUR� 'LUHFWRU����� 6X� DFWXDFLyQ� HQ� ,EL]D� UHVSRQGH� DO� UHTXHULPLHQWR� GHOPDUTXpV�GH�9HUERRP��TXH�KDEtD�SHGLGR�XQ�LQIRUPH�D�ORV�LQJHQLHURV�GH�ODV�LVODV%DOHDUHV�SDUD�SRGHU�KDFHU�XQ�SUR\HFWR�JHQHUDO�TXH�HYLWDUD�ODV�REUDV�VXSUHIOXDVTXH�OXHJR�KDEtD�TXH�GHPROHU�����9HUERRP�IXH�HO� LQJHQLHUR�PiV� LPSRUWDQWH�GHHVWH�WLHPSR��WDQWR�SRU�VXV�FDUJRV��,QJHQLHUR�*HQHUDO�\�7HQLHQWH�*HQHUDO�GH�ORV(MpUFLWRV�� FRPR� SRU� ODV� REUDV� TXH� SUR\HFWy�� VLHQGR� ODV� PiV� IDPRVDV� ODV� GH%DUFHORQD�\�&iGL]��6X�LQWHUpV�SRU�ORV�FXDUWHOHV��TXH�WDQ�QHFHVDULR�HUD�FRQVWUXLUVLVWHPiWLFDPHQWH�HQ�WRGDV�ODV�SOD]DV�IRUWLILFDGDV��OH�OOHYy�D�SODQWHDU�HQ������XQPRGHOR�GH� FXDUWHO� TXH� VH� GHEtD� VHJXLU� HQ� WRGDV� ODV� SOD]DV�� D� OD� YH]� TXH� XQUHJODPHQWR�VREUH�FXDUWHOHV��+DEUtD�TXH�HVWXGLDU�OD�LQIOXHQFLD�GH�HVH�PRGHOR�\GH� RWURV� GH� OD� pSRFD� VREUH� ORV� SUR\HFWDGRV� SRU�3RXOHW� SDUD� ,EL]D�� SHUR� HVWiFODUR�TXH�VH�HQFXDGUDQ�HQ�XQD�GLQiPLFD�GH�PHMRUD�GH� ODV� IRUWLILFDFLRQHV�TXHWXYR�HQ�HVWRV�HGLILFLRV�XQD�GH�VXV�PD\RUHV� UHDOL]DFLRQHV�HQ� WRGDV� ODV�SOD]DVIXHUWHV�GHO�VLJOR�;9,,,�
(Q������RWUR�LQJHQLHUR�IDPRVR��&DUORV�%HUDQJHU��FRPHQ]y�D�EXVFDU�XQDVROXFLyQ� GHILQLWLYD� SDUD� HO� DUUDEDO� GH� OD�0DULQD��PDUFDQGR� XQD� OtQHD� KDVWD� ODFXDO�KDEtD�TXH�GHPROHU�WRGDV�ODV�FDVDV��SHUR�HQ�HVH�PRPHQWR��VHJ~Q�OD�5HDO-XQWD�GH�)RUWLILFDFLyQ��QR�HUD�QHFHVDULR�KDFHUOR��%HUDQJHU� �R�%HUHQJXHU���HUDLQJHQLHUR�HQ�ODV�IRUWLILFDFLRQHV�GH�&DWDOXxD��GRQGH�KDEtD�WUDEDMDGR�VREUH�WRGRHQ�ODV�GH�*HURQD��\�GHVSXpV�GH�WUDEDMDU�HQ�%DOHDUHV�IXH�GHVWLQDGR�D�9DOHQFLDFRPR� LQJHQLHUR� HQ� -HIH�� SDUD� VHU� ILQDOPHQWH� GHVWLQDGR� FRPR� LQJHQLHUR� HQ&KLOH���
(Q� ����� -XDQ� %DOOHVWHU�� ,QJHQLHUR� HQ -HIH� GHO� UHLQR� GH� 0DOORUFD�� VHRFXSD�GH�QXHYR�D�IRQGR�GH�HVWD�IRUWLILFDFLyQ��(V�TXLHQ�SUR\HFWD�XQ�UHGXFWR�HQHO�SDGUDVWUR�GH�ORV�0ROLQRV�SDUD�SURWHJHU�HO�DUUDEDO��DVt�FRPR�KDFHU�XQD�EDWHUtDHQ� HO� SXHUWR�� IRVRV� \� FDPLQR� FXELHUWR�� 6LJXLHQGR� OR� TXH� \D� YLPRV� TXH� VHSURGXMR�DOJXQD�YH]�HQ�OD�LVOD��HQ�HVWH�FDVR�VH�SLGHQ�GHVWHUUDGRV�FRPR�PDQR�GHREUD�SDUD�ODV�H[FDYDFLRQHV��TXH�VH�XQLUtDQ�DVt�D�ORV�JDOHRWHV�GHO�VLJOR�;9,��ORVIRUDMLGRV� GH� TXH� KDEODPRV� HQ� VX� PRPHQWR�� R� DO� KHFKR� GH� TXH� HQ� ����� HOJREHUQDGRU�6DOHOODV�SLGLHUD�TXH�VL� VH�HQFRQWUDED�DOJ~Q�PDHVWUR�X�RILFLDO� TXHKXELHUD�VLGR�FRQGHQDGR�SRU�DOJ~Q�GHOLWR� VH� OH� HQYLDUD� D� ,EL]D�� SRUTXH�HO� TXHKDEtD� HUD� GHPDVLDGR� YLHMR� \� QR� HQFRQWUDEDQ� RWUR�� 8QD� SREODFLyQ� PDUJLQDOGHELy� OOHJDU� D� OD� LVOD� SDUD� WUDEDMDU� HQ� VXV� IRUWLILFDFLRQHV� D� OR� ODUJR� GH� HVRVVLJORV�� SHUR� QR� KHPRV� HQFRQWUDGR� SRU� HO� PRPHQWR� GRFXPHQWDFLyQ� TXH� VHUHILHUD�D�FRQIOLFWRV�FRQFUHWRV�FRQ�HOORV�

��� +��&DSHO�\�RWURV��/RV�LQJHQLHURV�PLOLWDUHV�HQ�(VSDxD��6LJOR�;9,,,��5HSHUWRULR�ELRJUiILFR�H�LQYHQWDULRGH�VX�ODERU�FLHQWtILFD�\�HVSDFLDO��%DUFHORQD��������SiJV������������� 6*(��,EL]D���������� +��&DSHO�\�RWURV��RS��FLW���SiJV�����\���
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-XDQ�%DOOHVWHU�\�=DIUD�KDEtD� WUDEDMDGR�VREUH� WRGR�HQ� ODV� IRUWLILFDFLRQHVGH�2UiQ�KDVWD� VHU� GHVWLQDGR�DO� UHLQR�GH�0DOORUFD����� \� VXV� LQWHUYHQFLRQHV�HQ,EL]D�IXHURQ� WDPELpQ�FRQGLFLRQDQWHV�GHO�GHVDUUROOR� IXWXUR�GH�HVWD�SOD]D��FRPRGHPXHVWUDQ�VXV�LQIRUPHV�\�SODQRV�VREUH�,EL]D��(V�TXLHQ�SODQWHD�FODUDPHQWH�ODQHFHVLGDG� GH� FRQVWUXLU� XQ� EXHQ� SXHUWR� \� HO� FRVWH� TXH� WHQGUtD� HQ� ������ /DILQDOLGDG�GH�HVWH�SXHUWR��FRQ�XQ�PXHOOH�JUDQGH�\�RWUR�SHTXHxR�HUD�DXPHQWDU�HOFRPHUFLR�GH�OD�VDO��\�WHQGUtD�VX�UHSHUFXVLyQ�VREUH�ODV�IRUWLILFDFLRQHV��\D�TXH�ORVEDOXDUWHV� DQWLJXRV� HUDQ� SHTXHxRV�� OD� IRUWLILFDFLyQ� FDUHFtD� GH� GHIHQVDVH[WHULRUHV�� WDQ� LPSRUWDQWHV� HQ� HVWH� VLJOR�� \� DGHPiV� RFXSDED� XQD� PDODVLWXDFLyQ�
$TXt� VH� SURGXMR� XQ� SXQWR� GH� LQIOH[LyQ� GHILQLWLYR� HQ� OD� KLVWRULD� GH� ODVPXUDOODV� GH� ,EL]D�� SRUTXH� D� SDUWLU� GH� HQWRQFHV� GHPROHU� HO� DUUDEDO� SDUDSRVLELOLWDU� OD� HILFDFLD� GH� HVH� IUHQWH� GH� OD� PXUDOOD� KDFLD� HO� SXHUWR� IXH� DOJRSULRULWDULR��7RGD�OD�DWHQFLyQ�VH�FRQFHQWUy�GHVGH�HQWRQFHV�\�KDVWD�HO�VLJOR�;,;HQ� HO� SXHUWR� \� HQ� HO� DUUDEDO�� KDVWD� OOHJDU� DO� FRPHQWDULR� GHVSHFWLYR� VREUH� ODIRUWLILFDFLyQ� HPLWLGR� HQ� ����� SRU� HO� LQJHQLHUR� 3DEOR� 2UGRYiV�� (VFULEtD� HQ� VXLQIRUPH�TXH�OD�PXUDOOD�HVWDED�HQ�EXHQ�HVWDGR��TXH�ORV�SDUDSHWRV�HUDQ�WDPELpQGH� PDPSRVWHUtD�� FRPR� OD� PXUDOOD�� SHUR� GH� SRFR� HVSHVRU� FRPR� SDUD� SRGHUUHVLVWLU�XQ�FDxyQ��\�TXH� ORV�EDOXDUWHV� WHQtDQ�PX\�SRFD�FDSDFLGDG��GLVPLQXLGDD~Q� PiV� SRU� ODV� SOD]DV� EDMDV� \� IODQFRV� UHWLUDGRV�� FRQ� OR� TXH� QR� VH� SRGtDQFRORFDU� HQ� HOORV�PiV� GH� WUHV� R� FXDWUR� SLH]DV� GH� DUWLOOHUtD�� 'HVGH� HOORV� QR� VHSRGtDQ�GHIHQGHU� QL� OD�PLWDG� GH� OD� FRUWLQD�� IODQFR� \� FDUD� GHO� EDOXDUWH� RSXHVWRGHELGR� D� ODV� GLIHUHQWHV� DOWXUDV� D� ODV� TXH� HVWDEDQ�� 1R� KDEtD� IRVR�� FDPLQRFXELHUWR� QL� SOD]D� GH� DUPDV�� DGHPiV� GH� IDOWDU� HGLILFLRV� VHJXURV� SDUD� HODORMDPLHQWR� GH� OD� JXDUQLFLyQ�� KRVSLWDOHV� \� DOPDFHQHV���� 8Q� GHVDVWUH�� VHJ~Q2UGRYiV�� $FDED� FRQ� XQD� UHIOH[LyQ� TXH� GHPXHVWUD� TXH� \D� HQWRQFHV� VH� WHQtDFRQFLHQFLD�GH�TXH�VH� WUDWDED�GH�XQD�SOD]D�TXH�SHUWHQHFtD�D� OD�KLVWRULD� GH� ODIRUWLILFDFLyQ�� DXQTXH� GHPXHVWUD� XQ� GHVFRQRFLPLHQWR� QRWDEOH� GH� OD� KLVWRULD�SRUTXH� H[SOLFD� TXH� HVD� IRUWLILFDFLyQ� SXGR� VHU� EXHQD� KDFtD� WUHVFLHQWRV� DxRV�YHPRV� TXH� H[DJHUD� R� GHVFRQRFH� OD� FURQRORJtD�� SDUD� DVHJXUDU� DO� UH\� ODSRVHVLyQ� GH� OD� LVOD� �FXDQGR� IXH� OD� SRVHVLyQ� GHO� PDU� \� QR� GH� OD� LVOD� OD� TXHJHQHUy� HVWD� IRUWLILFDFLyQ��� SRUTXH� HQWRQFHV� VH� KDFtD� SRFR� XVR� GH� OD� DUWLOOHUtD�RWUR�HUURU���3HUR�OR�TXH�QRV�LQWHUHVD�VHxDODU�QR�VRQ�ORV�HUURUHV�GH�XQ�LQJHQLHURTXH�QR�HUD�KLVWRULDGRU��VLQR�OD�FRQFLHQFLD�TXH�VH�WHQtD�GH�HVWDU�DQWH�XQ�HGLILFLRKLVWyULFR�

$&78$&,21(6�'(�/26�6,*/26�;,;�<�;;
(Q�HO�VLJOR�;,;�\�HQ�HO�;;�QR�VH�KDQ�UHDOL]DGR�DGLFLRQHV�DO�PRQXPHQWR�HQ� ODOyJLFD� GH� OD� GHIHQVD� PLOLWDU�� VDOYR� DOJXQDV� PRGLILFDFLRQHV� GH� SDUDSHWRV�DODPEUDGDV�\�FLHUUH�GH�ORV�EDOXDUWHV�SDUD�XVRV�PiV�SURVDLFRV�/DV�DFWXDFLRQHV�SULQFLSDOHV�KDQ�DIHFWDGR�DO�HQWRUQR�\�D�ORV�DFFHVRV�
$Vt��SULQFLSDOPHQWH�VH�FDPELy�OD�GLUHFFLyQ�GH�OD�UDPSD�GH�DFFHVR�DO�SRUWDO�GHO0DU�� GDQGR� SDVR� FDVL� LQPHGLDWDPHQWH� D� OD� FRQVWUXFFLyQ� GH� HGLILFDFLRQHVUHVLGHQFLDOHV�GHQWUR�GH�OD�]RQD�SROpPLFD�GH�OD�PXUDOOD�
��� ,GHP��SiJV�������
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6H�DOWHUy�LJXDOPHQWH�HO�SHUILO�GHO�SLH�GH�OD�FRUWLQD�HQWUH�6DQ�3HGUR�\�6DQWLDJR�DO�H[FDYDUVH�OD�FDQWHUD�SDUD�H[WUDHU�SLHGUD�SDUD�ODV�REUDV�GHO�SXHUWR�/RV�PLOLWDUHV��D�FX\D� MXULVGLFFLyQ�VLJXLy�SHUWHQHFLHQGR� OD�PXUDOOD�\�JUDQ�SDUWHGHO� HQWRUQR� KDVWD� ILQDOHV� GHO� ;;�� UHDOL]DURQ� RWUDV� PRGLILFDFLRQHV� HGLILFDQGRGHODQWH�OD�SXQWD�GH�6DQWLDJR�OD�FDVD�GH�OD�FRPDQGDQFLD�/RV� DFFHVRV�� HO� SUREOHPD� GH� OD� DFFHVLELOLGDG� D� 'DOW� 9LOD� HV� XQD� FRQVWDQWH�SURYRFDURQ�ODV�GRV�UHIRUPDV�PiV�LPSRUWDQWHV��'XUDQWH�OD�JXHUUD�FLYLO�GH������¤���VH�DEULy�HO�WXQHO�TXH�FRPXQLFD�HO�6RWR�FRQ�HO�D\XQWDPLHQWR�\�TXH�SUHVHQWDHO��FDUDFWHUtVWLFR�GREOH�FRGR�GH�WRGDV�ODV�HQWUDGDV�D�ORV�%XQNHUV��0DV�WDUGH��HQOD�GpFDGD�GH�ORV����GHO�VLJOR�;;�VH�SHUIRUy�RWUR�WXQHO��HVWH�SDUD�YHKtFXORV��EDMROD�FDVDPDWD�GHO�EDOXDUWH�GH�6DQ�-XDQ�
'HVGH� HQWRQFHV� VH� KDQ� SURGXFLGR� DFFLRQHV� UHVWDXUDGRUDV� H� LQWHUYHQFLRQHVPiV�R�PHQRV�DIRUWXQDGDV�HQ�OD�PXUDOOD�GH�ODV�TXH�VH�Gi�UHODFLyQ�HQ�HO�WRPR��GH�ORV�(VWXGLRV�3UHYLRV�



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

��� $1·/,6,6�7e&1,&2�$548(2/¾*,&2
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$1·/,6,6�7e&1,&2�$548(2/¾*,&2
����� $1·/,6,6� 7e&1,&2�'(/�02180(172� (1� (/&217(;72� '(� /$� )257,),&$&,¾1� '(� 68e32&$

/$�)257,),&$&,21�'(�75$16,&,21
6LHQGR� ,EL]D� XQ� SXHUWR� LPSRUWDQWH� HQ� HO� PHGLWHUUiQHR� HV� UD]RQDEOHVXSRQHU�TXH�FRQRFLHUD�\�HPSOHDUD�OD�DUWLOOHUtD�GHVGH�HO�VLJOR�;,9��'H�KHFKR�ODVIORWDV� FDVWHOODQDV� GHO� VLJOR� ;,9� WDQWR� GHO� $WOiQWLFR� FRPR� GHO� (VWUHFKR� \� GHO0HGLWHUUiQHR� OOHYDEDQ� DUWLOOHUtD� \� OD� IORWD� GH� 3HGUR� ,� TXH� DWDFy� � ,EL]D� � LEDDUWLOODGD�\�IXH�UHFLELGD�HQ�%DUFHORQD�D�FDxRQD]RV��6LQ�HPEDUJR�QR�VH�GHWHFWDQWURQHUDV� SDUD� DUWLOOHUtD� QL� HQ� HO� FDVWLOOR� QL� HQ� OD� PXUDOOD�PHGLHYDO�� VL� ELHQ� ODVWURQHUDV�QR�DSDUHFHQ�KDVWD�HO�VLJOR�;9�HQ�HO�UHVWR�GH�(VSDxD�
/D� SULPHUD� DGDSWDFLyQ� D� OD� DUWLOOHUtD� HVWDUtD� UHSUHVHQWDGD� SRU� ORV� GRVFXERV�R�WRUUHV�FLUFXODUHV�GH�ODV�HVTXLQDV�GH�OD�PXUDOOD�GHO�DUUDEDO��+D\�UD]RQHVHYLGHQWHV� SDUD� SHQVDU� TXH� WDQWR� OD� OODPDGD� WRUUH� QXHYD�� MXQWR� DO� 3RUWDO� 1RXFRPR�OD�WRUUH�TXH�HVWi�MXQWR�DO�IODQFR�GHO�EDOXDUWH�GH�6DQ�-XDQ��VRQ�GH�LGpQWLFDGLVSRVLFLyQ� \� pSRFD� �� 6H� WUDWD� HQ� WRGR� FDVR� GH� XQ� FXER� FLUFXODU� FRQ� EyYHGDVHPLHVIpULFD�\�FiPDUDV�GH� WLUR�GH�EyYHGD�DSXQWDGD��'HVFRQRFHPRV�VL�HQ� ODVFiPDUDV� GH� WLUR� KDEtD� VDHWHUDV� R� WURQHUDV�� DXQTXH� \D� VH� PXHVWUD� ODSUHRFXSDFLyQ�SRU� FXEULU� OD� UDVDQWH� H[WHULRU� GH� OD� IRUWDOH]D��0RGHORV� GH� WRUUHVFLUFXODUHV� DERYHGDGDV� \� FRQ� FiPDUDV� GH� WLUR� GH� HVWD� IRUPD� DSDUHFHQ� HQ)UDQFLD�HQ�HO�VLJOR�;,9�\�\D�FRQ� WURQHUDV�SDUD�DUWLOOHUtD�VRQ�FRPXQHV�HQ� WRGD(VSDxD�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9��&UHHPRV�TXH�SRU�HO�GLiPHWUR�GH� ODWRUUH� \� HO� HVSHVRU� GH� ORV� PXURV� HVWRV� GRV� FXERV� GHO� DUUDEDO� GHEHQ� VHUDQWHULRUHV�D�������� \� HO� VLWXDGR� MXQWR� D�6DQ� -XDQ� SXHGH� LGHQWLILFDUVH� FRQ� ODWRUUH� GRQGH� VH� JXDUGDED� OD� SyOYRUD� TXH� HVWDED� MXQWR� D� OD� FDVDPDWD� YLHMD� GH6DQ� -XDQ� VHJ~Q� UHODFLyQ� GHO� JREHUQDGRU� =DQRJHUD� �YHU� DSDUWDGR� GHFDVDPDWDV��
/D� VHJXQGD� LQWHUYHQFLyQ� SURSLD� GH� OD� IRUWLILFDFLyQ� GH� WUDQVLFLyQ� ORFRQVWLWX\H� ODV� SODWDIRUPDV� R� WRUUHV� GHO� VHPLQDULR� \� OD� \D� SDUFLDOPHQWHGHVDSDUHFLGD� TXH� VH� VLWXDED� VREUH� OD� DFWXDO� URQGD� &DOYL�� (VWDV� SODWDIRUPDVUHFXHUGDQ�DOJXQRV�GH� ORV�FXERV�� WRUUHV�\�SODWDIRUPDV�FRQVWUXLGDV�HQ�0DOORUFDHQ� HO� SULPHU� WHUFLR� GHO� VLJOR� ;9,� ��� \� UHVSRQGHQ� WDPELpQ� DO� PLVPR� WLSR� GHSODWDIRUPDV�\�JUDQGHV�FXERV��FRQVWUXLGRV�HQ�9DOHQFLD�DQWHV�GH� OD� OOHJDGD�GHO

��� &2%26�\�&$6752������D������������ )251(/6�����
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LQJHQLHUR�3HGUR�GH�*XHYDUD�HQ����������3RFR�GHVSXpV�GH�HVWD�LQWHUYHQFLyQ�VHHPSLH]D�SRU�HO�PDHVWUR�6LPyQ� OD�FRQVWUXFFLyQ�GH� WUHV�JUDQGHV�SODWDIRUPDV�REDOXDUWHV�� (O� SODQR� �$*6� ����� GHO� DSpQGLFH�� � LQGLFD� WDPELpQ� TXH� VHWHUUDSOHQDED�HO�UHYHOOtQ�VLWXDGR�EDMR�OD�SODWDIRPD�GH�OD�URQGD�&DOYL�DQWHV�FLWDGDSHUR�QR�KDFH�UHIHUHQFLD�D�TXH�VH�HVWH�FRQVWUX\HQGR�HO�UHYHOOtQ�VLWXDGR�EDMR�ODWRUUH� GHO� VHPLQDULR�TXH�SXHGH�HQWHQGHUVH�SRU� WDQWR�FRPR�DOJR� DQWHULRU� D� ODVREUDV�GHO�PDHVWUR�6LPyQ��(VWDV�REUDV�GHEHQ�LQWHUSUHWDUVH�HQ�FRQVRQDQFLD�FRQODV� REUDV�SURYLVLRQDOHV�SUR\HFWDGDV�SRU�*XHYDUD� SDUD�9DOHQFLD�HQ�HO� �����RFRQ�ORV�EDOXDUWHV�PiV�DYDQ]DGRV�TXH�H[LVWtDQ�HQ�0DOORUFD�DQWHV�GH�OD�OOHJDGDGH�&DOYL��DPEDV�\D�FLWDGDV�
(Q�DPERV�FDVRV�\�HQ ,EL]D�WDPELpQ�GHEH�VXSRQHUVH�TXH�HUDQ�REUDV�GHWHUUDSOHQR� VLQ� FKDSD� \� DVt�� HQ� ����� HO� /LFHQFLDGR� *DVFD� LQIRUPD� TXH� ODIRUWLILFDFLyQ�GH�OD�FLXGDG�VH�YD�D�KDFHU�GH�WLHUUD�\�IDJLQD��SRUTXH�GH�FDO�\�FDQWRHV�PiV� OHQWD� OD� FRQVWUXFFLyQ� \� ORV� HQHPLJRV� SXHGHQ� OOHJDU� DQWHV����� ,QFOXVR&DOYL� HQ� ������ HQ� XQD� VLWXDFLyQ� GH� XUJHQFLD� DQWH� OD� FHUFDQtD� GH� OD� DUPDGDWXUFD��GHFLGH�TXH�HQ�0HQRUFD�VH�KDJD�XQ�FDEDOOHUR�GH�WLHUUD�\�IDJLQD�TXH��HQHVH�PRPHQWR�� OH�SDUHFH�TXH� HV�HO�PHMRU�PDWHULDO� SDUD� FRQVWUXLU� UiSLGDPHQWHHVH�FDEDOOHUR���

��� &2%26�\�&$6752������$��� $*6��(VWDGR��OHJ�������IRO������� $*6��(VWDGR��OHJ�������IRO����
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$1$/,6,6�7(&1,&2�'(/�352<(&72�'(�&$/9,
(O�FRQGH�+XJR�GH�&HVHQD��LQJHQLHUR�GHO�UH\��RSLQy�VREUH�ODV�SRVLEOHV�UHIRUPDVGH� ODV�DQWLJXDV�PXUDOODV� HQ������� FXDQGR� WUDEDMDED�HQ� ,EL]D�� 3UREDEOHPHQWHIXHUD�HO�PDHVWUR�6LPyQ�%DOOHVWHU��KRPEUH�GH�VX�FRQILDQ]D�TXH�KDEtD�WUDEDMDGRFRQ�pO�HQ�0DOORUFD���D�TXLHQ�VH�UHIHUtD�OD�SULQFHVD�GRxD�-XDQD�FXDQGR�RUGHQDEDVHJXLU� OD� WUD]D�GH�&DOYL� \�QR� WLUDU� HO� GLQHUR�KDFLHQGR� ODV� REUDV�GH� UHSDUDFLyQKHFKDV�SRU� �HO�GH�0DOORUFD������$Vt�SXHV�� OD� WUD]D�GH�&DOYL� VXSXVR�XQ�JLUR�GHFLHQWR� RFKHQWD� JUDGRV� FRQ� UHVSHFWR� D� OD� IRUWLILFDFLyQ� TXH� KDEtD� SULPDGR� HQWLHPSR�GHO�HPSHUDGRU��\�GH�OD�FXDO�+XJR�GH�&HVHQD�HUD�XQ�EXHQ�H[SRQHQWH�
/DV�FUtWLFDV�DO�FRQGH� �+XJR�GH�&HVHQD� IXHURQ� IHURFHV��XQD�YH]�TXH�HQWUy�HQHVFHQD�-XDQ�%DXWLVWD�&DOYL��(O�JREHUQDGRU�GH�0HQRUFD��GLFH�TXH�HO�OXJDU�TXH�HOFRQGH� KDEtD� HOHJLGR� SDUD� HO� FDVWLOOR� 0DKyQ� �QR� YDOtD� FRVD� DOJXQD� SDUDVHPHMDQWH� HIIHFWR��� \� &DOYL� WDPELpQ� GHVHFKy� HO� OXJDU� GH� OD� SXQWD� GH� OD� &DOD7DEOHUD��HQ�FDPELR�WRGR�VRQ�DODEDQ]DV�SDUD�&DOYL��$O�ILQ�\�DO�FDER�&DOYL�VDEtDPX\� ELHQ� TXH� XQD� IRUWLILFDFLyQ� GHEtD� DGDSWDUVH� DO� WHUUHQR�� \� TXH� GH� pVWHGHSHQGtD� OR�TXH�VH�KLFLHUD��6L� WHQtD�IRVR�VHUtD�GH�XQD�IRUPD��\�VL�QR�GH�RWUD�7DPELpQ�HQ�OD�FLXGDG�GH�0DOORUFD�VH�KDEtD�KHFKR�PDO�OD�IRUWLILFDFLyQ�SRUTXH�DOVHU�FLXGDG�JUDQGH�\�HQ�VLWLR�OODQR��QR�VH�WHQtDQ�TXH�KDEHU�KHFKR�EDOXDUWHV��VLQRSURIXQGL]DU�\�HQVDQFKDU�HO�IRVR��\�OD�WLHUUD�VDFDGD�XWLOL]DUOD�SDUD�WHUUDSOHQDU�ODPXUDOOD�SRU�GHQWUR��DVt�VH�KDEUtD�GHIHQGLGR�ELHQ�WRGD�HVD�FLXGDG�WDQ�SREODGD�HQ�OD�TXH�VyOR�GHVSXpV�GH�KHFKR�HVWR�VH�KDEUtDQ�KHFKR�ORV�EDOXDUWHV��\�QR�DOFRQWUDULR�FRPR�KDEtD�KHFKR�&HVHQD��FRQ�OR�TXH�VyOR�XQD�SDUWH�KDEtD�TXHGDGRIRUWLILFDGD��\�HO�UHVWR�VLQ�QLQJXQD�IRUWLILFDFLyQ��'LFH�TXH�OD�IRUPD�GH�IRUWLILFDU�GHHVH�LQJHQLHUR���H�PROWR�GLYHUVD�GD�TXHOOR�FKH�RJJL�VL�XVD���KDEtD�FRORFDGR�PDOORV�EDOXDUWHV�\�DGHPiV� OD�REUD��QRQ� WLHQH�DUWH��VHQRQ�XQD�JURVH]D� LQILQLWD�GHPXUDJOLD��SRU�OR�TXH�KDEtD�VLGR�WDQ�FDUD��3HUIHFWDPHQWH�FRQRFHGRU�GH�OR�TXH�VHHVWDED�KDFLHQGR�HQ�,WDOLD��SURSRQH�SDUD�0DOORUFD�OD�FRQVWUXFFLyQ�GH�XQ�FDVWLOOR�OR�TXH�SRGUtDPRV�OODPDU�XQD�FLXGDGHOD����
8QD�GH�ODV�UD]RQHV�GH�&DOYL�SDUD�QR�GHVWUXLU�ODV�YLHMDV�PXUDOODV�HV�TXH�HQ�HOODVVH�KDEtD�SURGXFLGR�HO�PLVPR�SURFHVR�TXH�HQ�WRGDV� ODV�FLXGDGHV�DPXUDOODGDV�ODV�FDVDV�VH�KDEtDQ�DGRVDGR�D�OD�PXUDOOD��HQ�OD�TXH�VH�KDEtDQ�DELHUWR�LQFOXVRYHQWDQDV�� \�� FRPR� GHFtD� �ODV� FDVDV� GH� OD� YLOOD� VRQ� OD� PLVPD� PXUDOOD� GH� ODSOD]D������ (V� GHFLU�� VH� KDEtDQ� FRQYHUWLGR� FRQ� HO� WLHPSR� HQ� HVH� WLSR� GHIRUWLILFDFLyQ��D�FDVD�PXUR��TXH�HV�HO�TXH�VH�SURSRQtD�SDUD�DOJXQDV�FLXGDGHV�\SXHEORV�TXH�QR�HUDQ�VXVFHSWLEOHV�GH�JUDQGHV�DWDTXHV�DUWLOOHURV��&RPR�HVWH�GH,EL]D�QR�HUD�HVH�FDVR��HO�PRGHOR�VH�VXSHUD�\�VH�URGHD� OD�YLHMD�PXUDOOD�FRQ� ODQXHYD�
��� (VWDV�QRWLFLDV�HQ�(6&$1'(//����������������� $*6��(VWDGR��OHJ�������IROV�����\������� 326$'$6������������
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'H�KHFKR�ODV�FDVDV�DGRVDGDV�DO�PXUR�HQ�HO�DUUDEDO��XQ�PXUR�EDVWDQWH�GpELO�SRURWUD� SDUWH�� VH� KDEtDQ� LQWHQWDGR� GHUULEDU� HQ� ������ FXDQGR� HO� 9LVLWDGRU� 0DUWtQ1LxR� IXH�D� OD� LVOD�SDUD�RFXSDUVH�GH� ODV� IRUWLILFDFLRQHV��(VDV�FDVDV�VH�KDEtDQFRPLGR� HO� FDOOHMyQ� GH� URQGD�� SHUR� D� OD� YH]� UHIRU]DEDQ� OD� OtQHD� GHIHQVLYD�� (OFDSLWiQ� )UDQFLVFR� $EHO�� HO� JREHUQDGRU� \� RWUDV� DXWRULGDGHV� GH� OD� LVOD� �YpDVHFURQRORJtD��VH�RSXVLHURQ�D�ORV�GHUULERV�GH�ODV�FDVDV�FRQ�WRGDV�VXV�IXHU]DV����$XQTXH�QR�WHQJDPRV�GRFXPHQWDFLyQ��HV�SUREDEOH�TXH�&DOYL�QR�GHVWUX\HVH�ODVDQWLJXDV�PXUDOODV�SRU�HYLWDU�XQ�FRQIOLFWR�GHPDVLDGR�GXUR�FRQ�OD�FLXGDG��GHO�TXH\D�H[LVWtD�HVH�SUHFHGHQWH�
3DUD�HQWHQGHU�HO�SUR\HFWR�SODQWHDGR�SRU�&DOYL�KD\�TXH�FRQRFHU�SRU�XQ�ODGR�ORVFRQGLFLRQDQWHV� GHO� HPSOD]DPLHQWR� \� SRU� RWUR� ODGR� ODV� IXHQWHV� R� ORVFRQRFLPLHQWRV�GH�LQJHQLHUR��6REUH�HO�HPSOD]DPLHQWR�\�OD�WUD]D�FRQFUHWD�\D�VHKD� KDEODGR� DQWHULRUPHQWH� \� GHEH� FRQVLGHUDUVH� FRPR� SXQWR� GH� SDUWLGDGHWHUPLQDQWH� GH� OD� DGDSWDFLyQ� GHO� WLSR� GH� EDOXDUWH�� 6LQ� HPEDUJR� HO� WLSR� GHEDOXDUWH� HPSOHDGR� HQ� ,EL]D� UHVSRQGH� D� XQ� PRGHOR� GHVDUUROODGR� HQ� ,WDOLD� \WDPELpQ� HQ� (VSDxD� HQ� ORV� DxRV� ��� \� FRQVWLWX\H� HO� ~OWLPR� HVODEyQ� GH� ODIRUWLILFDFLyQ�GH�WUDQVLFLyQ��$UUDQFD�HQ�HO�EDOXDUWH�PRGHUQR�GH�GREOH�FDVDPDWDDERYHGDGD���FRPR�HO�FRQVWUXLGR�SRU�(VFULYD�HQ�/�DTXLOD�HQ������\�VXUJH�GH�ODQHFHVLGDG�GH�UHWUDQTXHDU�OD�OtQHD�GH�IXHJR�VXSHULRU��PDQWHQLHQGR�XQD�OtQHD�GHIXHJR�EDMD�TXH�GLVSDUDED�SRU�WURQHUDV�\�WLHQH�OD�PLVLyQ�GH�FXEULU�HO�IRVR��(VWHWLSR�LQLFLDO�HVWi�FRQVWUXLGR�HQ��3pVDUR��SRU�HMHPSOR�\�SUHVHQWD�XQD�SOD]D�EDMD�\RWUD�DOWD�TXH�FRUUHVSRQGH�D�OD�SODWDIRUPD�GHO�EDOXDUWH��(VFULYi�HQ�VX�WUD]DGR�GH�����\D�OR�FLWD��\�OR�FULWLFD��SRU�HVWDU�OD�SOD]D�EDMD�GHVFXELHUWD�DXQTXH�GLVFXOSDD�OD�GH�3pVDUR�SRU�VX��SRFD�DOWXUD��EXHQD�SRU�HO�WHUUDSOHQR����
8Q�PRGHOR�PiV�FRPSOHMR�SUHVHQWD�XQD�OtQHD�GH�DUFDEXFHUtD�D�UDV�GH�IRVR��XQDSOD]D�EDMD�FRQ�WURQHUDV�FHUUDGDV�\�XQD�SOD]D�DOWD�HQ�OD�SODWDIRUPD�GHO�EDOXDUWH�(V�HO�FDVR�GHO�EDOXDUWH�GH�6DQ�1LFROiV�HQ�)XHQWHUUDEtD��FRQVWUXLGR�HQ���������(Q�ORV�DxRV����WDPELpQ�VH�LQWURGXFH�RWUD�PRGLILFDFLyQ��\�GHWUiV�GH�OD�SOD]D�EDMDDSDUHFHQ� EyYHGDV� GRQGH� UHVJXDUGDU� ODV� SLH]DV�� VLQ� TXH� OD� SOD]D� EDMD�� MXVWRGHODQWH� GH� ODV� WURQHUDV�� TXHGH� FXELHUWD�� (VFULYi� MXVWLILFD� ODV� FDVDPDWDV¦VHPLFXELHUWDV§�SRU�SURWHJHU�ODV�SLH]DV�GH�OD�OOXYLD�R�GH�ORV�WLURV�GH�PRUWHUR��DOWLHPSR� TXH� VH� JDUDQWL]D� OD� YHQWLODFLyQ� \� D� HVWH� WLSR� SHUWHQHFH� FODUDPHQWH� HO¦EDOXDUWH�GHO�0DU§� HQ�HO� WUDWDGR�GH�7DUWDJOLD� � HQ� VX� YHUVLyQ� GH� �����TXH�HVLGpQWLFR�DO�SURWRWLSR�GH�,EL]D��VDOYR�OD�SODQWD�GHO�HVSDFLR�GHVFXELHUWR��FLUFXODU�HQ7DUWDJtD����
/D�WHRUtD�GH�HVWH�GLVHxR�QR�HV�RWUD�TXH�PDQWHQHU�OD�OtQHD�GH�IXHJR�EDMD��HQ�HOIUHQWH�H[WHULRU�GHO�IODQFR��GHEDMR�GHO�FRUGyQ�\�SRU�WDQWR�EDMR�OD�OtQHD�GHO�FDPSRFLUFXQGDQWH��GHQWUR�GHO�IRVR��\�UHWLUDU�OD�OtQHD�VXSHULRU�SDUD�TXH�TXHGH�SURWHJLGDSRU�OD�FDUD�GHO�EDOXDUWH�D�PRGR�GH�RUHMyQ�LQWHUQR��6LQ�HPEDUJR�HQ�,EL]D�QR�KD\IRVR�\�DXQTXH� ODV� WURQHUDV�GH� ODV�FDVDPDWDV�HVWiQ�SRU�GHEDMR�GHO� FRUGyQ�QRHVWiQ�GHO�WRGR�FXELHUWDV�GHO�FDPSR�FLUFXQGDQWH��(VFULYi�\D�KDEtD�FULWLFDGR�DxRVDQWHV�OD�IDFLOLGDG�FRQ�TXH�SRGtD�HO�HQHPLJR�DVDOWDU�ODV�WURQHUDV�DELHUWDV�HQ�ODV
��� $*6��*XHUUD�$QWLJXD��OHJ������IROV�����\������� &2%26�\�&$6752������%������ &2%26�\�&$6752������$����������� &2%26�\�&$6752������%���
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SOD]DV�EDMDV��YHU�HO�DSDUWDGR�GHGLFDGR�D�ODV�WURQHUDV�\�FDVDPDWDV��\��&DOYL�HQ,EL]D�RUGHQD�FRUWDU�HO�WHUUHQR�SDUD�TXH�ODV�WURQHUDV�TXHGHQ�D�PiV�GH����PHWURVGH�DOWXUD�GHO� LQLFLR�GHO� HVSROyQ� �OD�SXQWD�GH� ODV�GRV�FDUDV���5HVXOWD�SRU� WDQWRTXH� OD�FDVDPDWD�R�SOD]D�EDMD�GHO�EDOXDUWH� WLSR�GH�&DOYL�QR�HV� UHDOPHQWH�XQDSOD]D�EDMD��YHU�IODQTXHDPLHQWR��
(O� UHIHUHQWH� PiV� GLUHFWR� GHO� EDOXDUWH� GH� &DOYL� OR� HQFRQWUDPRV� HQ� VHQGRVSUR\HFWRV� GH� VX� PDHVWUR� 6DQJDOOR� SDUD� 3LDFHQ]D�� $QFRUD� \� 5RPD� \� GRQGHDSDUHFHQ�VROXFLRQHV� FRQ� \� VLQ� RUHMyQ��TXH�D� HVWRV� HIHFWRV� HV� LQGHSHQGLHQWH�2EVHUYDPRV��HVSHFLDOPHQWH�HQ�5RPD�\�HQ�$QFRUD��FRPR�6DQJDOOR�GLVHxD�XQEDOXDUWH� GH� FXDWUR� QLYHOHV�� (O� LQIHULRU�� FRQ� OD� JDOHUtD� FRQWUDPLQD� \� VXVFKLPHQHDV�GH�YHQWLODFLyQ��JDOHUtD�TXH�HQ�(VSDxD�HUD�DOJR�PiV�DOWD�\�SHUPLWtDHO� GLVSDUR� GH� DUFDEXFHUtD�� (O� VLJXLHQWH� FRUUHVSRQGH� D� XQD� FDVDPDWDDERYHGDGD�FRQ�WURQHUDV�FHUUDGDV��6REUH�HOOD�DSDUHFH�OD�SOD]D�GHVFXELHUWD�FRQODV�EyYHGDV�UHWUDQTXHDGDV�SDUD�UHVJXDUGDV�ODV�SLH]DV�\�VREUH�HVWi�EyYHGD��HOFXDUWR�QLYHO�HQ�OD�SODWDIRUPD�GHO�EDOXDUWH���YHU�SODQRV�DO�ILQDO�GH�HVWH�DSDUWDGR�
&DOYL�� TXH� WUDEDMy� FRQ� 6DQJDOOR�� FRQRFtD� FRQ� VHJXULGDG� HVWRV� GLVHxRV� \� ORVDSOLFy��FRQ�ODV�GHELGDV�PRGLILFDFLRQHV��HQ�VXV�REUDV�HVSDxRODV��$Vt�HQ�5RVDV�SODQWHy�LQLFLDOPHQWH�XQ�EDOXDUWH�FRQ�OD�FDVDPDWD�EDMD�DERYHGDGD�\�HV�SRVLEOHTXH�SODQWHDVH�WDPELpQ� OD�SOD]D�VHPLGHVFXELHUWD�\� OD�SODWDIRUPD�VXSHULRU�SHUR5RVDV� QXQFD� OOHJy� D� WHQHU� WDQWD� DOWXUD� \� VH� UHIRUPy� SRVWHULRUPHQWH� OR� SRFRFRQVWUXLGR�VHJ~Q�HO�SUR\HFWR�GH�&DOYL�
(Q�,EL]D�OD�DGDSWDFLyQ�GHO�PRGHOR�IXH�GLVWLQWD��SULPHUDPHQWH�QR�KD\�IRVR��FRQOR� TXH� QR� HUD� QHFHVDULR� FDVDPDWD� EDUUHIRVR� \� FRPR�� GDGD� OD� LQFOLQDFLyQ� GHOWHUUHQR� ODV� SLH]DV� GHEHUtDQ� WLUDU� ¦EX]DQGR§�� OD� VROXFLyQ� GH� WURQHUD� FHUUDGD� \EX]DGD��HQFDSRWDGD�TXH�GLUtD�(VFULYi��HUD�LPSRVLEOH�GHVGH�XQD�FDVDPDWD�FX\RVXHOR� FRLQFLGLHUD� SRFR� PDV� R� PHQRV� FRQ� HO� QLYHO� GHO� WHUUHQR� DO� SLH� GH� ODPXUDOOD��FRPR�UHIOHMD�FODUDPHQWH�ORV�DO]DGR�GH�IXHJR�FUX]DGR�GH�OD�VHFFLyQ�GHIODQTXHPLHQWR�
6LQ� HPEDUJR� HQ� OD� FDVDPDWD� VHPLFXELHUWD� VLJXH� ILHOPHQWH� HO� GLVHxR� GH6DQJDOOR�� WDQWR�HQ�HO�IODQFR�FRQ�RUHMyQ�FRPR�HQ�HO�IODQFR�VLQ�RUHMyQ��6RQ�FDVLLGpQWLFRV�ORV�GHUUDPHV�GH�ODV�WURQHUDV��DXQTXH�HQ�,EL]D�VyOR�WHQJD�GRV�EyYHGDVUHWLUDGDV� �XQD� SRU� WURQHUD�� \� QR� ODV� P~OWLSOHV� GHO� SUR\HFWR� GH� 6DQJDOOR�HYLGHQFLDQGR� HQ� RWURV� DVSHFWRV� VX� FRQFHSFLyQ� JOREDO� GH� OD� GHIHQVD� FRQDUWLOOHUtD�TXH�OXHJR�DQDOL]DUHPRV��1R�KD\�VLQ�HPEDUJR�HQ�,EL]D�UDVWUR�GH�JDOHUtDFRQWUDPLQD��VL�ELHQ��GDGR�HO�WHUUHQR��OD�PLQD�VyOR�VHUtD�SRVLEOH�HQ�HO�EDOXDUWH�GH6DQ� -XDQ�� 3RU� HVWR� HV� HVSHFLDOPHQWH� LQWHUHVDQWH� OD� SUHVHQFLD� GH� WUHVFKLPHQHDV�GH�YHQWLODFLyQ�TXH�DVRPDQ��HQ�OD�URQGD��EDMR�HO�SDUDSHWR�GH�OD�FDUDGH�HVWH�EDOXDUWH� �SDxR���� ���$XQTXH�HO� SDUDSHWR�HV�SRVWHULRU�� ODV� FKLPHQHDVSURYLHQHQ�GH� OD�SDUWH�GH� OD� IiEULFD�TXH�\D�VH�FRQVWUX\y�VHJ~Q�HO�SUR\HFWR�GH)UDWtQ� \� DXQTXH� KHPRV� LQWHQWDGR� UHODFLRQDUORV� FRQ� OD� SUHVHQFLD� GH� XQWUDQVIRUPDGRV� HOpFWULFR� HPSRWUDGR� DO� SLH� GHO� EDOXDUWH�� QR� KHPRV� SRGLGRHVWDEOHFHU�VL�ODV�FKLPHQHDV�VH�FRQVWUX\HURQ�SDUD�HO�WUDQVIRUPDGRU��HV�XQD�REUDFRPSOHMD��� VH� DSURYHFKR� XQD� HVWUXFWXUD� SUHH[LVWHQWH� R� LQFOXVR�� GDGR� HOGHVFRQRFLPLHQWR� GH� OD� HPSUHVD�HOpFWULFD�� TXH�FKLPHQHDV� \� WUDQVIRUPDGRU� QRWHQJDQ�QDGD�TXH�YHU��+D\�RWURV�KXHFRV�WDSDGRV�HQ�ODV�FDUDV�GHO�EDOXDUWH�TXHGHEHUtDQ�LQYHVWLJDUVH�H�LQFOXVR�HQ�OD�PHPRULD�GH�SUR\HFWR�GH�UHVWDXUDFLyQ�GHO
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EDOXDUWH�GH�6DQ�%HUQDUGR�HQ������VH�KDEOD�GH�H[SORUDU�JDOHUtDV�VXEWHUUiQHDVGHVFRQRFLGDV��GH�ODV�TXH�HQ�6DQ�%HUQDUGR�QR�KD\�QLQJXQD�HYLGHQFLD�
+D\�RWUDV�LQIOXHQFLDV�GH�6DQJDOOR�HQ�,EL]D��6L�VH�YH�HO�SUR\HFWR�GH�$QFRQD�VHREVHUYDUi� FRPR� H[LVWH� XQ� SOLQWR� R� EDVDPHQWR�� TXH� HQ� ,EL]D� FXEUH� ODVGLIHUHQFLDV� PiV� DEUXSWDV� GH� QLYHO�� XQ� FXHUSR� SULQFLSDO�� FX\R� WDOXG� HVDSUR[LPDGDPHQWH� GREOH� GH� HO� TXH� WLHQH� HO� SOLQWR�� XQ� FRUGyQ� VHQVLEOHPHQWHSDUDOHOR�DO�SOLQWR�\�XQ�VREUHFRUGyQ��TXH�HQ�$QFRUD�H�,EL]D�HV�PXFKR�PiV�DOWRTXH�XQ�VLPSOH�SDUDSHWR��FX\R�WDOXG�YXHOYH�D�VHU�OD�PLWDG��(VWD�GLYLVLyQ�HQ�WUHVFXHUSRV�WLHQH�XQD�FRQFHSFLyQ�DUTXLWHFWyQLFD�TXH�VXSHUD�OD�PHUD�XWLOLGDG�PLOLWDU\��VDOYR�HO�SOLQWR�R�EDVDPHQWR�GH�DOWXUD�PX\�FRQGLFLRQDGD�SRU�OD�WRSRJUDItD�GHOWHUUHQR��HO�FXHUSR�SULQFLSDO�\�HO�¦SDUDSHWR§�VLJXH�XQD�UHJOD�ILMD�HQ�ORV���EDOXDUWHVFDQyQLFRV� �6DQWLDJR��6DQ� -RUJH� \�6DQ�%HUQDUGR���PLHQWUDV� TXH�6DQ�3HGUR� \6DQWD�7HFOD�SUHVHQWDQ�SUREOHPDV�SDUWLFXODUHV�\D�GHVFULWRV�TXH� LPSLGHQ�VDFDUFRQFOXVLRQHV�JHQHUDOHV�GH�HOORV�
/$�&21&(3&,21�'()(16,9$�<�/$�352%/(0·7,&$�3$57,&8/$5
&XDQGR�HO�SUtQFLSH�)HOLSH�RUGHQy�HO�FRPLHQ]R�GH�OD�QXHYD�IRUWLILFDFLyQ�WUD]DGDSRU� &DOYL�� H[SUHVy� TXH� GHEtD� VHUYLU� QR� VyOR� SDUD� GHIHQVD� GH� OD� YLOOD�� VLQRWDPELpQ� SDUD� RIHQGHU� D� ORV� HQHPLJRV� VL� OOHJDED� HO� FDVR����(Q� ORV� SODQRV� GHDQiOLVLV�GHO� IODQTXHDPLHQWR� � KHPRV�GLEXMDGR� ODV� OtQHDV�Pi[LPDV�GH� IXHJR�GHODV�FDVDPDWDV�\�VH�REVHUYD�FRPR�ODV�WURQHUDV�GH�&DOYL���ODV�QR�WUDQVIRUPDGDV�DEUHQ�PX\�SRFR� ODWHUDOPHQWH�VLHQGR�HPLQHQWHPHQWH�GHIHQVLYDV��D� OD�PDQHUDGH�OR�UHFRPHQGDGR�SRU�(VFULYi�

¦TXH� D� ODV� VHPHMDQWHV� WURQHUDV� GHIHQVLYDV� OHV� DEDVWD� GHVFXEULUFXPSOLGDPHQWH� GH� OXHQJR� D� OXHQJR� HO� PXUR� TXH� GHILHQGHQ� VLQGHUUDPDUVH�D�GHVFXEULU�SRU�FRVWDGR�RWUD�SDUWH��GH� OR�FXDO�VHULD� IRUoDGRGHVFXEULUOHV�WPELHQ�KD�HOODV�\�TXLoD�FRVWDUOH�KLD�FDUR§����
6H� REVHUYD� DGHPiV� FRPR� OD� WURQHUD�PiV� LQWHULRU� DEUH�PiV� \� FRPR� ODH[WHULRU�VH�FLHUUD�FDVL�VREUH�OD�OtQHD�GH�OD�FDUD�GHO�EDOXDUWH�RSXHVWR��+D\�RWURVGHWDOOHV�LQWHUHVDQWHV��GHO�DQiOLVLV�GH�ORV�DO]DGRV�VH�REVHUYD�FRPR�HO�WHUUHQR�KDVLGR� WUDEDMDGR� SDUD� TXH� GHVGH� OD� FDVDPDWD� VH� FXEUD� HO� SLH� GH� OD� SXQWD� GHEDOXDUWH� RSXHVWR�� HVWR� GHEH� UHVSRQGHU� D� OD� RUGHQ� GH� &DOYL� � GH� ¦DEDVVDU� ODSLJQLD�D�WXWWL�OL�EDORDUGL��LQ�GLULFKR�GH�ODV�WURQHUDV��FKL�DELD�DOPHQR�GH�WUHQWD�DVWDTXDUHQWD�SDOPRV��GDOOD�SLJQLD�D�ODV�WURQHUDV��\�FRVWH�OR�TXH�FRVWDUH���§�/D�DOWXUDGH�OD�SOD]D�EDMD�HVWi�GHILQLGD�SRU� OD�QHFHVLGDG�GH�GHIHQGHU�HO�SLH�GH� OD�SXQWDGHO�EDOXDUWH�RSXHVWR��YHU�FDVDPDWDV��
6LQ� HPEDUJR�� FDEH� SUHJXQWDUVH� ODV� UD]RQHV� TXH� OOHYDURQ� D� &DOYL� DGLVSRQHU�ODV�WURQHUDV�SRU�GHEDMR�GHO�QLYHO�GHO�FRUGyQ�FXDQGR�GHVGH�PiV�DOWR�VHFXEULUtD�PHMRU��(VWD� FXHVWLyQ�SDUHFH� WHQHU� VX�H[SOLFDFLyQ�HQ�HO� KHFKR�TXH� VXGLVSRVLFLyQ�D� OD�DOWXUD�GHO�FRUGyQ�SODQWHDED�TXH�XQD�SLH]D�GH�DUWLOOHUtD�GH� WLURWHQVR�WXYLHUD�XQD�SRVLFLyQ�GHPDVLDGR�DOWD�FRPR�SDUD�EDWLU�HILFD]PHQWH�HO�iUHD

��� (6&$1'(//�������������� &2%26�\�&$6752������%���
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LQPHGLDWD� GH� GHIHQVD�� OR� TXH� REOLJDUtD� D� WHQHU� TXH� KDFHU� IXHJR� HQ� iQJXORVQHJDWLYRV�� OR�FXDO� LQFLGLUtD�VHULDPHQWH�HQ�HO� UHQGLPLHQWR� WiFWLFR�GH� ODV�SLH]DV�'LFKR� GH� RWUD�PDQHUD�� XQ� FDxyQ� HPSOD]DGR� D� OD� DOWXUD� GHO� FRUGyQ�� GDGD� ODH[WUDRUGLQDULD�DOWXUD�GH�ORV�EDOXDUWHV��GLItFLOPHQWH�SXHGH�FXEULU�FRQ�JDUDQWtDV�HOVHFWRU� GH� FRUWLQD� PiV� LQPHGLDWR�� HO� FXDO� VH� FRQYLHUWH� SUiFWLFDPHQWH� HQ� XQiQJXOR�FLHJR�YHUWLFDO��'DGD�HVWD�FLUFXQVWDQFLD��HV�QHFHVDULR�UHEDMDU�OD�FRUWD�GHODV�SOD]DV�DUWLOOHUDV��/D� UHEDMD�GH� OD�DOWXUD� WDPELpQ�FRQVLJXH�TXH� ODV� WURQHUDVHVWpQ� PX\� FXELHUWDV� SXHV� OD� VLWXDFLyQ� GH� ODV� FUHVWDV� GRQGH� VX� VLW~DQ� ORVEDOXDUWHV�KDFH�TXH� OD�SURSLD�FUHVWD�FXEUD� ODV� WURQHUDV�VL�VH� LQWHQWDQ�HPERFDUGHVGH� PiV� DOOi� GH� OD� SURSLD� SXQWD�� �OD� SXQWD� HV� HO� OXJDU� PiV� GHIHQGLGR� DOFUX]DUVH� ORV� WLURV� VREUH� HOOD��� (VWD� UHIOH[LyQ� OD� SODQWHD� (VFULYi� HQ� VX� WUDWDGRSDUD�ORV�IRVRV��SHUR�&DOYL�OR�DSURYHFKD�VLQ�IRVRV�\�OD�SODQWD�GH�������TXH�GLEXMDODV� FUHVWDV�� KDFH� UHIHUHQFLD� JUiILFD� GH� OD� GLVSRVLFLyQ� GH� ORV� EDOXDUWHV� VREUHHOODV�
6LQ�HPEDUJR�OD��FDUD�RHVWH�GHO�EDOXDUWH�GH�6DQWLDJR��VH�FXEUH�PX\�MXVWD��SHURVH�FXEUH��GHVGH�OD�FDVDPDWD�GH�6DQ�3HGUR�\�HO�SLH�GH�OD�FDUD�GH�6DQWD�7HFODGHVGH�6DQ�%HUQDUGR�QR�VH�FXEUH�DO�HVWDU�SLFDGD� OD�SLHGUD�\� UHEDMDGR�HO�QLYHOSRU�OD�HMHFXFLyQ�HQ���������GHO�W~QHO�TXH�YD�GHO�6RWR�DO�$\XQWDPLHQWR��'H�HVWDIRUPD�� VDOYR� HO� FDVR� GH�6DQ�3HGUR� �HO� RWUR� HV� XQD� UHIRUPD�PRGHUQD� TXH� QRSODQWHy� HVWH� SUREOHPD� RULJLQDOPHQWH�� OD� GHIHQVD� HVWDED� JDUDQWL]DGD� \� ELHQFXELHUWD�� (V� PiV�� HO� SUR\HFWR� HVWDED� FRQFHELGR�� FRPR� KHPRV� GLFKR�� SDUDJDUDQWL]DU�OD�GHIHQVD�\�OD�RIHQVD�\�WRGDV�ODV�SURWHFFLRQHV�GH�ODV�WURQHUDV�GH�ODVFDVDPDWDV�VH�FRQYHUWtDQ�HQ�IDFLOLGDGHV�SDUD�HO�IXHJR�LQGLVFULPLQDGR�GHVGH�ODVSODWDIRUPDV�VXSHULRUHV��ELHQ�FRQ�DUFDEXFHUtD�SRU�ORV�IODQFRV��ELHQ�FRQ�DUWLOOHUtDSRU�ODV�FDUDV��+D\�GH�KHFKR�VXILFLHQWHV�HYLGHQFLDV��YHU�DSDUWDGR�GH�SDUDSHWRV�SDUD� DVHJXUDU� TXH�&DOYL� SUR\HFWy� � �\� VH� FRQVWUX\HURQ�HQ� WRGRV� ORV� EDOXDUWHVPHQRV�HQ�6DQWLDJR�\��TXL]i��HQ�6DQ�-XDQ��SDUDSHWRV�DERFHODGRV��SRUD�WLUDU�SRU¦EDUED§���VREUH�HOORV�VLQ�WURQHUD��DO�VHU�PX\�EDMRV����DSURYHFKiQGRVH�DVt�GH�ODVLWXDFLyQ� GH� GRPLQLR� HQ� DOWXUD�� GH� IRUPD� TXH� VyOR� VL� HO� HQHPLJR� WHQtD� PiVSRWHQFLD� GH� IXHJR� �FRVD� SUREDEOH� WUDWiQGRVH� GH� ORV� WXUFRV�� OD� GHIHQVD� VHUHSOHJDUtD�D�ODV�PX\�SURWHJLGDV�FDVDPDWDV�
+D\�XQ�SUHFHGHQWH�TXH�FRQILUPD� OD�PHWRGRORJtD�HPSOHDGD�SRU�&DOYL�HQ� ,EL]D�(V� HO� FDVR� GHO� EDOXDUWH� GH� 6DQWLDJR� GH� 3HUSLxiQ�� WUD]DGR� HQ� ������ TXHSUHVHQWD�SUREOHPDV�\�VROXFLRQHV�PX\�VLPLODUHV�D� ORV� LELFHQFRV�� OD� �QHFHVLGDGGH�FRQWUDUUHVWDU�XQ�SDGUDVWUR�¤HQ�HVWH�FDVR�OD�PRQWDxD�GH�6DQ�/i]DUR¤��KL]RTXH�UHFXUULHUD��D�OD�UHDOL]DFLyQ�GH�XQ�EDOXDUWH�H[WUDRUGLQDULDPHQWH�DOWR��FRQ�XQDFDVDPDWDPLHQWR� QR� WRWDO� GHO� IODQFR� DO� FRQWDU� FRQ� XQD� WURQHUD� DELHUWD� \� SRUGHEDMR� GHO� FRUGyQ�� DVSHFWR� TXH� VH� MXVWLILFD� WDPELpQ� SRU� OD� DXVHQFLD� GHDXVHQFLD�GH�IRVR�HQ�HO�VHFWRU����

��� '(�/$�)8(17(��3DEOR��/D�FLXGDG�FRPR�SUREOHPD�PLOLWDU��3HUSLxiQ�\�ORV�LQJHQLHURV�GH�OD�PRQDUTXtDHVSDxROD� �VV�� ;9,�;9,,��� 0DGULG�� 0LQLVWHULR� GH� 'HIHQVD�� ������ SiJLQDV� � ������ 9HU� WDPELpQ� 528;�$QWRLQH�� 3HUSLJQDQ� j� OD� ILQ� GX� ;9,,H� VLqFOH�� /H� SODQ� HQ� UHOLHI� GH� ������ 3DULV�� &DLVVH� 1DWLRQDOH� GHV0RQXPHQWV�+LVWRULTXHV�HW�GHV�6LWHV��������SiJLQD����
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/$�7521(5$�6,03/(�'(/�)/$1&2�'(�6$17$�7(&/$
7RGRV�ORV�IODQFRV�WLHQHQ�GRV�WURQHUDV�VDOYR�OD�FDVDPDWD�GH�6DQWD�7HFOD��SDxR����TXH�PLUD�D�6DQ�%HUQDUGR��6H�KD�GLFKR�TXH��SXHVWR�TXH�OD�FDVDPDWD�HV�GHGREOH�EyYHGD��H[LVWLy�XQ�FDPELR�GH�DOLQHDFLyQ�GH�OD�FRUWLQD��REOLJDQGR�D�FHUUDUOD� VHJXQGD� WURQHUD�� 'LFKR� FDPELR� GH� DOLQHDFLyQ� SXGR� GHEHUVH� D� XQKXQGLPLHQWR�TXH�VH�SURGXMR�HQ�OD�PXUDOOD�DO�SLH�GH�OD�FDWHGUDO�DO�LQLFLDUVH�HVWHEDOXDUWH��6LQ�HPEDUJR�OD�GRFXPHQWDFLyQ�SDUHFH�LQGLFDU�TXH�HO�KXQGLPLHQWR�VHSURGXMR�HQ� OD�PXUDOOD�GHO� ¦DUUDEDO§� �� YHU� FURQRORJtD��TXH�SXGR� VHU� GHO� DUUDEDOHVWULFWR�R�LQFOXVR�HO�SDxR�MXQWR�D�OD�8QLYHUVLGDG��SHUR�QXQFD�GH�OD�FRUWLQD�GHO�SLHGH�OD�FDWHGUDO��6H�KD�GLFKR�TXH�HO�FDPELR�VH�SURGXMR�SRU�UHVSHWDU�OD�VDFULVWtD�GHOD�FDWHGUDO��TXH�VH�GHUULEy�ILQDOPHQWH��SRU�GHMDU�SDVR�VXILFLHQWH�HQWUH�OD�FRUWLQD\�OD�PXUDOOD�R�SRU�PLHGR�D�GHVFDO]DU�OD�FLPHQWDFLyQ�GH�OD�FDWHGUDO��7RGDV�HVWDVUD]RQHV�SXHGHQ�VHU�FLHUWDV��SHUR�VDOYR�TXH�VH�FRQVLGHUDUDQ�XQD�YH]�HPSH]DGRHO� EDOXDUWH� GH� 6DQWD� 7HFOD�� QDGD� KXELHUD� LPSHGLGR� VDFDU�PiV� IXHUD� � pVWH� \GHMDU� HVSDFLR� SDUD� GRV� WURQHUDV�� &RPR� OD� GRFXPHQWDFLyQ� GHVFDUWD� OR� GHOKXQGLPLHQWR�GH�HVH�SDxR�\�QR�KD\�HYLGHQFLD�HQ� OD�FDVDPDWD�GH�TXH�VH�KD\DFHUUDGR� XQD� WURQHUD� SUHH[LVWHQWH� VyOR� FDEUtD� SODQWHDU� XQ� FDPELR� GH� GHFLVLyQFXDQGR�OD�DOWXUD�GHO�EDOXDUWH�QR�KDEtD�OOHJDGR�D�OD�DOWXUD�GH�ODV�WURQHUDV��(Q�HODQiOLVLV�GH� ORV�SDUDPHQWRV�VH�REVHUYD�VLQ�HPEDUJR�TXH� OD�FRUWLQD�VH�KL]R�GHGRV� YHFHV� \� VX� LQLFLR� IXH� FRHWiQHR� GHO� EDOXDUWH� GH� 6DQWD� 7HFOD� \� OXHJR� VHDxDGLy�HO�UHVWR�GH� OD�FRUWLQD�\�HO� IODQFR�GH�6DQ�%HUQDUGR��OD�SXQWD�GH�pVWH�VHKL]R� DQWHV���3RU� WDQWR� D� IDYRU� GH� OD� WHRUtD� GH� FDPELR� GH� WUD]D� VyOR� TXHGD� ODHYLGHQWH�WRUSH]D�GHO�HQFXHQWUR�HQWUH�OD�FRUWLQD�\�WURQHUD�\�HO�KHFKR�GH�TXH�VyORHVWD�FDVDPDWD�WHQJD�XQD�VROD�WURQHUD�
$� IDOWD� GH� GRFXPHQWDFLyQ� FRQFOX\HQWH� HV� SRVLEOH� TXH� WRGDV� ODV� UD]RQHVFRQVLGHUDGDV�SRU�DQWHULRUHV�DXWRUHV�KXELHUDQ�VLGR�GHWHUPLQDQWHV�HQ�OD�GHFLVLyQGH�OD�WUD]D�ILQDO��DXQTXH�UHVXOWD�UDUR�TXH�XQ�FDPELR�WDQ�LPSRUWDQWH�QR�KXELHUDVLGR� UHIHULGR� HQ� OD� GRFXPHQWDFLyQ�� 1RV� DWUHYHPRV� SRU� WDQWR� D� SODQWHDU� RWUDDOWHUQDWLYD�TXH�VH� LQVHUWDUtD�HQ�ORV�GHEDWHV�VREUH�IRUWLILFDFLyQ�GHO�SHULRGR�TXHKHPRV�GRFXPHQWDGR�HQ� OD�(VSDxD�GH�&DUORV�9��$Vt�KDEUtD�GH�FRQVLGHUDU�TXHDOJXQRV�LQJHQLHURV�HVSDxROHV��*XHYDUD�\�(VFULYi��SRU�HMHPSOR��FRQVLGHUDQ�TXHQR�GHEH�KDEHU�PiV�GH�XQD�WURQHUD�SRU�IODQFR�\�QLYHO�\�(VFULYi�HQ�VX�WUDWDGR�GDVyOLGDV� UD]RQHV� SDUD� HOOR�� (VWR� QR� GHEtD� LPSRUWDU� D� &DOYL� �� TXH� FRORFDVLVWHPiWLFDPHQWH���HQ�5RVD��\�VLJXH�D�6DQJDOOR�TXH�WDPELpQ�FRORFD�GRV��SHURHVWH� IODQFR�GH�6DQWD�7HFOD�HV�GLIHUHQWH�SRU�VX�RULHQWDFLyQ��$Vt�HVWi�FRORFDGRFDVL�GH� IUHQWH�KDFtD� ORV�PROLQRV�GHO�6RWR� \�HQ�XQD�SRVLFLyQ�HQ� OD�TXH�QLQJ~QRUHMyQ� SRGUtD� FXEULUOR�� GH� IRUPD� TXH� ORV� DUJXPHQWRV� HQ� FRQWUD� GH� OD� GREOHWURQHUD� TXH� SRGUtDQ� QR� FRQVLGHUDUVH� HQ� IODQFRV� PHQRV� H[SXHVWRV�� WHQGUtDQDTXt�PiV� LPSRUWDQFLD��� �GH� KHFKR� HO� FXEULUVH� GH� OD� SRVLEOH� EDWHUtD� HQHPLJDFRORFDGD� HQ� HVH� HPSOD]DPLHQWR� VHUi� GHWHUPLQDQWH� HQ� HO� GLVHxR� \� HQ� ODVUHIRUPDV�GHO�SHULRGR�)UDWtQ��
9LVWR�DVt��OD�WRUSH]D�GHO�UHPDWH�GH�WURQHUD�\�FDVDPDWD�VHUtD�H[SOLFDEOH�QR�WDQWRSRU�XQ�FDPELR�GH�GLVHxR�FRPR�SRU�HO�KHFKR�GH�TXH�&DOYL�GHMy�ELHQ�GHILQLGR�HOPRGHOR� GH� EDOXDUWH� FRQ� GRV� WURQHUDV� \� FXDQGR� VH� FRQVWUX\y�6DQWD� 7HFOD� QRHVWDED�&DOYL�SDUD�DGDSWDU�HO�PRGHOR�HQ�ORV�~OWLPRV�GHWDOOHV�
��� 6REUH�HVWD�FXHVWLyQ�WpFQLFD�YHU�&2%26�\�&$6752������%������
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/$�&$6$0$7$�'(�6$1�3('52�+$&,$�6$17,$*2
(O� KHFKR� TXH� HO� DFDVDPDWDPLHQWR� GHO� IODQFR� L]TXLHUGR� GHO� EDOXDUWH� GH� 6DQ3HGUR�TXHGDUD�VLQ�UHDOL]DU��HV�XQR�GH�ORV�HQLJPDV�PiV�LQWHUHVDQWHV�GHO�HVWXGLRGH� HVWD� IRUWDOH]D�� $� WHQRU� GH� ORV� GDWRV�� OD� ~QLFD� GLIHUHQFLD� RVWHQVLEOH� HQWUHGLFKR�IODQFR�\�ORV�UHVWDQWHV�GH�VX�VHFWRU�HVWULED�HQ�HO�RUHMyQ�TXH�OR�SURWHJH��\DTXH�QR�KD\�UD]RQHV�TXH�OOHYHQ�D�SHQVDU�TXH�&DOYL�SHQVDUD�HQ�OD�FRQVWUXFFLyQGH�WURQHUDV�R�FDVDPDWDV�GLIHUHQWHV�D�ORV�RWURV�EDOXDUWHV�FRQVWUXLGRV�GH�IRUPDFRHWiQHD���� 6LQ�HPEDUJR��FDEH�SODQWHDU�VL�GLFKR� IODQFR�SXGR�VHU�DOWHUDGR�HQVX� WUD]D� SRVWHULRUPHQWH� SRU� HO� SURSLR�&DOYL�� 8Q� DVSHFWR� TXH� UHVSDOGDUtD� XQDSRVLEOH� UHIRUPD�PDO�GRFXPHQWDGD�HVWULEDUtD�HQ� TXH�HQ������$QWRQLR� -DLPH�PDHVWUR�PD\RU��YLDMDUD�KDVWD�3HUSLxiQ��HQ�GRQGH�&DOYL�HQWHQGtD�HQ�HO�SUR\HFWRGH� VX� FLXGDGHOD�� D� ILQ� GH� WUDWDU� GLIHUHQWHV� DVXQWRV� UHIHUHQWHV� D� ,EL]D���� (OKHFKR�TXH�HQ�OD�WUDYHVtD�GH�UHWRUQR�-DLPH�VH�DKRJDUD�\�TXH�&DOYL�PXULHUD�HQ�����KD�FUHDGR�XQ�YDFtR�D�VLPSOH�YLVWD�LUHVROXEOH�HQ�WRUQR�DO�WHPD�
8QD� DWUDFWLYD� KLSyWHVLV� YHQGUtD� GHILQLGD� SRU� HO� KHFKR� TXH� HQWUH� ODVFRQYHUVDFLRQHV�GH�&DOYL� \� -DLPH� VH�YLHUD� OD�SRVLELOLGDG�GH� UHIRUPDU�HO� IODQFRL]TXLHUGR� GHO� EDOXDUWH� GH� 6DQ� 3HGUR�� (O� GHWHULRUDGR� HVWDGR� GH� VDOXG� GHOSULPHUR��PX\�GHELOLWDGR�D�OR�ODUJR�GH�ORV�DxRV�SRU�FULVLV�SDO~GLFDV�FUyQLFDV�\�ODPXHUWH�GHO�VHJXQGR�HQ�OD�WUDYHVtD�GH�UHWRUQR�D�OD�LVOD�KD�DELHUWR�XQD�QHEXORVDUHODWLYD� � D� XQD� SRVLEOH� UHIRUPD� GH� GLFKR� IODQFR� FRPR� XQR� GH� ORV� SXQWRVHVHQFLDOHV�GH�GLFKD�YLVLWD�
6LQ� HPEDUJR�� KD\� XQD� VHULH� GH� UD]RQHV� TXH� OOHYDQ� D� OD� FRQFOXVLyQ� TXH� ODUHIRUPD�GHO�IODQFR�L]TXLHUGR�GH�6DQ�3HGUR�QR�IXH�DERUGDGD�SRU�&DOYL��([LVWH�XQHOHPHQWR� SUHYLR� TXH� HV� HO� SULQFLSDO� LQGXFWRU� KDFLD� OD� GHVHVWLPDFLyQ� GH� ODSRVLELOLGDG�TXH�HO� LQJHQLHUR� ORPEDUGR�DOWHUDUD�HO� IODQTXHR�GH�GLFKR�HOHPHQWR�3UHFLVDPHQWH�� OD� SHFXOLDULGDG� HQ� OD� FRQFHSFLyQ� GH� OD� FREHUWXUD� SRU� IODQTXHRTXH� VH� REVHUYD� HQ� ,EL]D� HV� SRGHU� UHPRQWDU� XQD� FRPSOHMtVLPD� WRSRJUDItDXUEDQD��(O�IODQFR�L]TXLHUGR�GH�6DQ�3HGUR�HVWi�PX\�IRU]DGR�SDUD�GDU�FREHUWXUDD�UDV�DO�EDOXDUWH�GH�6DQWLDJR��VX�DG\DFHQWH�DO�TXH�KD�GH�GDU�FREHUWXUD��SRU�ORTXH�VL�HQ�DOJ~Q�VLWLR�VH�MXVWLILFD�OD�GLVSRVLFLyQ�SODQWHDGD�SRU�&DOYL��pVWH�HV�VLQGXGD�HQ�GLFKR�HOHPHQWR��3RU�RWUR� ODGR�� UHVXOWD�H[WUDxR�HO�KHFKR�TXH�GHMDQGRLQFRPSOHWR� HO� DFDVDPDWDPLHQWR� GH� HVWH� YLWDO� HOHPHQWR�� VH� SDVDUD� D� ODFRQVWUXFFLyQ� GHO� EDOXDUWH� GH� 6DQ� -XDQ�� GH� VLPLODU� GLVHxR�� HQ� HO� FXDO�� QR� VHDSUHFLD�QLQJXQD�UHIRUPD�HQ�HO�IODQTXHR�
/R�TXH�Vt�TXH�VH�SRGUi�DSUHFLDU�HV�TXH�HQ�WRUUQR�DO�SUREOHPiWLFR�IODQFR�GH�6DQ3HGUR�H[LVWLy�XQ�LQWHQVR�GHEDWH��'DQGR�XQ�YHUWLJLQRVR�VDOWR�HQ�HO�WLHPSR��DxRVPiV� WDUGH� -DFRER� )UDWtQ� UHSUR\HFWy� GLFKR� IODQTXHR�� DVSHFWR� TXH� VH� � VHPXHVWUD� HQ� XQD� FDUWD� GHO� JREHUQDGRU� =DQRJXHUD� GHO� DxR� �������� (Q� GLFKRGRFXPHQWR�� =DQRJXHUD�� FRQ� WRWDO� VHJXULGDG� EDVDQGR� VX� FULWHULR� HQ� HODVHVRUDPLHQWR� TXH� KDEtD� UHFLELGR�� FULWLFD� OD� XELFDFLyQ� GHO� EDOXDUWH� GH� 6DQ3HGUR�� XQR� GH� ORV� GH� OD� WUD]D� GH� &DOYL�� UHVXPLHQGR� VX� SURSXHVWD� HQ� TXH
��� 326$'$6�/¾3(=��)HUQDQGR�-���/DV�PXUDOODV�GH�,EL]D��,EL]D��,ERVLP��������SiJLQD�������� $UFKLYR�GH�OD�&RURQD�GH�$UDJyQ��&DQFLOOHUtD�5HDO��UHJLVWUR�������IROLR������\�UHJLVWUR�������IROLR������� 326$'$6��SiJLQDV��������(O�GRFXPHQWR�FLWDGR� HV� GHO�$UFKLYR�+LVWyULFR�0LOLWDU��&ROHFFLyQ�$SDULFL�GRFXPHQWR�����
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¦FHUUiQGRVH� OD�FDVDPDWD�TXH�PLUD�DO�FDEDOOHUR�>EDOXDUWH@�GH�6DQWLDJR��HQFLPDGH�ODV�EyYHGDV�YHQGUtD�D�HVWDU�DOJXQD�DUWLOOHUtD�\�JHQWH§���&RQ�UHVSHFWR�D�HVWDFXHVWLyQ�� HQ� ¦OR� TXH� WRFD� GH� FHUUDU� OD� PLWDG� GH� OD� FDVDPDWD� TXH� PLUD� DOFDEDOOHUR� >EDOXDUWH@� GH� 6DQWLDJR�� \� TXH� HQFLPD� GH� ODV� EyYHGDV� SRGUi� HVWDUDOJXQD�DUWLOOHUtD��HV�OD�WUD]D�TXH�GHMy�HO�)UDWtQ��\�D�PL�SDUHFHU�HV�PX\�DFHUWDGD§�'H�HOOR� VH� GHGXFH�TXH� OD� UHIRUPD�GH�)UDWtQ� VH� UHVXPtD� HQ� FXEULU�OD� WURQHUDVH[LVWHQWHV��DFDVDPDWDU� � OD�PLWDG�GH� �VX�SOD]D�SHUR�VLQ�DFODUDU� VL� VLJXLHQGR�HOPRGHOR� GH� &DOYL� R� DGRSWDQGR� DOJR� SDUHFLGR� D� OR� SUR\HFWDGR� SRU� (VFULYi� HQ3iGXD��� \� VREUH� HVWDV� � EyYHGDV� DVHQWDU� XQ� VHJXQGR� QLYHO� SDUDSHWDGR�SRVLEOHPHQWH�FRQ� WURQHUDV�DGLFLRQDOHV��DXQTXH�HVWD�~OWLPD�DILUPDFLyQ�HV�XQDPHUD�HVSHFXODFLyQ�
2WUR�HOHPHQWR�PiV�D�DxDGLU�HQ�HVWH�FRPSOHMD�\�FRQWUDGLFWRULD�VLWXDFLyQ��HV�HOKHFKR��TXH�HO�VXVWLWXWR�GH�-DLPH��$QWRQLR�6DXUD��WUDEDMy�HQ�OD�FRQVWUXFFLyQ�GHOD�SODWDIRUPD�GHO�EDOXDUWH�GH�6DQ�3HGUR��DQWHV�GH�HQWHQGHU�HQ�OD�GH�6DQ�-XDQ�/D� FRQMXQFLyQ� GH� ORV� HOHPHQWRV� DSRUWDGRV� OOHYD� D� FRQFOXLU� HQ� TXH� H[LVWLy� XQSURFHVR�TXH�VH�SRGUtD�GHQRPLQDU�GH�LQWHUIHUHQFLD�HQ�OD�UHDOL]DFLyQ�GHO�SUR\HFWRGH�&DOYL��8QD�KLSyWHVLV�TXH�SRGUtD�H[SOLFDU�HVWRV�H[WUDxRV�DFRQWHFLPLHQWRV�HVD�SDUWLU�GH�OD�DFWXDFLyQ�HQ�OD�LVOD�GHO�PDHVWUH�GH�FDPSR�-XOLiQ�5RPHUR��PLOLWDUPX\�YLQFXODGR�DO�GXTXH�GH�$OED�\�FRQ�XQD�SRVWHULRU�DFWXDFLyQ�GHVWDFDGD�HQ�ODVFDPSDxDV� GH� )ODQGHV�� 8Q� DVSHFWR� VXILFLHQWHPHQWH� VLJQLILFDWLYR� HV� TXH� HQRFWXEUH�GH������� OD�JXDUGD�GH� ODV�KHUUDPLHQWDV�GH� OD�REUD��XQR�GH� ORV�RILFLRVTXH� KDEtD� GLVIUXWDGR� $QWRQLR� -DLPH�� VX� FRQFHVLyQ� D� -XDQ� )HUQiQGH]� VHDQRWLILFDGD� QR� VyOR� DO� JREHUQDGRU�� FRPR� VHUtD� OyJLFR�� VLQR� WDPELpQ� DO� SURSLR5RPHUR���� 6LQ� HPEDUJR�� HO� IDFWRU� GHFLVLYR� TXH� GRFXPHQWD� D�5RPHUR� FRPRDXWpQWLFR�KRPEUH�IXHUWH�HQ�OD�LVOD�HV�HO�KHFKR�TXH�VHD�pO�PLVPR�TXLHQ�GHQLHJXHXQD�D\XGD�GH�FRVWD�VROLFLWDGD�SRU�HO�JREHUQDGRU���� 0XHUWR�-DLPH�\�FRQ�&DOYLPX\�DOHMDGR�GH�HVFHQD�\�FRQ�SRFDV�SRVLELOLGDGHV�GH�LQWHUYHQLU��FDEH�DO�PHQRVSODQWHDUVH�VL�HO�WRGRSRGHURVR�5RPHUR��HO�FXDO�D�VX�OOHJDGD�D�OD�LVOD�DO�IUHQWH�GHVX�WURSDV�HUD�HO�FXVWXGLR�GH�XQD�VXVWDQFLRVD�SDUWLGD�PRQHWDULD�GHVWLQDGD�D�ODVREUDV���� LQWHQWDUD� LQIOXLU� HQ�DVSHFWRV� UHODWLYRV�DO� SUR\HFWR�� VLHQGR�HO�SULQFLSDOSURWDJRQLVWD� HO� SUREOHPiWLFR� IODQFR� L]TXLHUGR� GH� 6DQ� 3HGUR�� (VWD� LGHD� GHLQWHUIHUHQFLD� SXQWXDO�� FREUD� IXHU]D� SRU� HO� KHFKR� TXH� GLFKR� DVSHFWR� QR� HVGHILQLGR�PDWHULDOPHQWH�\�� VLQ�HPEDUJR��FRQ�SRVWHULRULGDG��GLFKR�GHEDWH� QR�VHWUDQVIRUPD�HQ�HO�PHROOR�GH�XQD� UHIRUPD�GHO� IODQTXHR�GH� ORV� EDOXDUWHV�TXH�VHLUiQ�FRQVWUX\HQGR�SRVWHULRUPHQWH��DXQTXH�HO�WHVWLJR�GH�GLFKD�SROpPLFD�SXQWXDOVHUi�UHFRJLGR�SRU�)UDWtQ�

��� &2%26�\�&$6752������%���������� $UFKLYR�GH�OD�&RURQD�GH�$UDJyQ��&DQFLOOHUtD�5HDO��UHJLVWUR�������IROLR������� ,EtGHP��IROLR�������� $UFKLYR�GH�OD�&RURQD�GH�$UDJyQ��5HDO�3DWULPRQLR��0DHVWUH�5DFLRQDO��UHJLVWUR������
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$1$/,6,6�7(&1,&2�'(/�352<(&72�'(�)5$7,1
/R�SULPHUR�TXH�OODPD�OD�DWHQFLyQ�GHO�SUR\HFWR�GH�)UDWtQ�HV�OD�HQRUPH�GLPHQVLyQGH� VXV� EDOXDUWHV� \� OD� DPSOLWXG� GH� ORV� IODQFRV�� VLQ� HPEDUJR� HO� WDPDxR� GH� ORVEDOXDUWHV�GH�)UDWtQ�HV�HO�QRUPDO�GH� OD�pSRFD��� \��VX�GLVHxR�REHGHFH�D�RWUDVREUDV�GH�)UDWtQ� �3DPSORQD�� OD�*ROHWD��HWF��� \�GH�RWURV� LQJHQLHURV�� ,QFRUSRUDFDVDPDWDV�R�SOD]DV�EDMDV�VLQ�EyYHGD�PXFKR�PiV�JUDQGHV�\�FRQ�DFFHVR�ODWHUDOSRU�XQD�VLPSOH�SXHUWD��YHU�SODQR������6*(����E��
5HVSHFWR�D�OD�WUD]D�VH�OLPLWD�D�LQFOXLU�HO�WHVR�GH�6DQWD�/XFtD�VLQ�FHUUDU�KDVWD�HOPDU�HQJOREDQGR�HO�SXHUWR��SHUR�DSURYHFKiQGRVH�GH� OD�DOWXUD�GH�VX�WUD]D�SDUDGLVSRQHU� ODV� GRV� FDUDV� GH� ORV� EDOXDUWHV� GH� 6DQ� -XDQ� \� 6DQWD� /XFtD� FRPRFDEDOOHURV�VREUH�HO�SXHUWR��FRQWUD�ORV�EDUFRV�ODV�IRUWDOH]DV�QR�QHFHVLWDQ�IODQFRV\�VH�GHILHQGHQ�SRU� OD�DUWLOOHUtD�TXH�WLUD�SRU�HO�SDUDSHWR�GH� ODV�FDUDV���6REUH� ODFXHVWLyQ�GH�OD�IDOWD�GH�GHIHQVDV�HQ�OD�REUD�GH�)UDWLQ�TXH�PLUD�DO�PDU��SRGHPRVUHFRUGDU�OD�TXHMD�VREUH�OD�IRUWLILFDFLyQ�TXH�HVWH�LQJHQLHUR�KDEtD�WUD]DGR�SDUD�HOFDVWLOOR� GH� 6DQWLDJR� �6DQ� -LDQ�� HQ� /LVERD�� (Q� ����� VH� GHFtD� TXH� SDUWH� GHOFDVWLOOR�HVWDED�VLQ� WUDYHVHV�SDUD� OD�DUWLOOHUtD��HQ� OD� FRQILDQ]D�GH�TXH�GHVGH�HOPDU� QR� VH� OH� LED� D� DWDFDU�� FRPR� VL� HO� LQJHQLHUR� QR� VXSLHUD� TXH� WDPELpQ� HUDYXOQHUDEOH�GHVGH�HO�PDU�FRQ��EDWHUtD�\�RWURV�LQJHQLRV������'H�WRGDV�PDQHUDV��HOFRPHQWDULR�GHO�,QJHQLHUR�0D\RU�GH�ORV�5HLQRV�GH�(VSDxD��7LEXU]LR�6SDQQRFFKLHQ�������SDUHFH�TXH�FRQVLGHUDED�UD]RQDEOH�OD�REUD�GH�)UDWLQ�HQ�,EL]D��SRUTXHGHODQWH�GH�HOOD�QR�KDEtD�VLWLR�SDUD�FRORFDU�DUWLOOHUtD�

7RGDV� ODV� SROpPLFDV� HQWUH� 5XELiQ� \� HO� JREHUQDGRU� WRPDQGR� DPERVFRPR� DUJXPHQWR� ODV� yUGHQHV� GH� )UDWLQ�� PXHVWUDQ� XQD� YH]� PiV� DOJRVREUDGDPHQWH�FRQRFLGR�\�GH� OR�TXH�KD\�P~OWLSOHV� WHVWLPRQLRV�HQ�HO�VLJOR�;9,�FRPR� ODV� IRUWLILFDFLRQHV� GHEtDQ�DGDSWDUVH� DO� WHUUHQR�� \� VyOR� WUDV� XQD� YLVLWD� HOLQJHQLHUR�GDED�OD�WUD]D��VLHQGR�HVD�FDSDFLGDG�XQD�GH�ODV�PiV�DODEDGDV�����/RVPRGHORV�LGHDOHV�GH�IRUWLILFDFLyQ�UDUD�YH]�VH�HQFXHQWUDQ�HQ�OD�UHDOLGDG��\�PXFKRPHQRV�HQ�HO�FDVR�GH�XQD�FLXGDG�\D�DPXUDOODGD�FRPR�HUD�,EL]D��2WUD�FXHVWLyQHV� OD� GH� ODV� FLXGDGHODV� R� FDVWLOORV�� PiV� IiFLOPHQWH� UHJXODUHV� HQ� VXV� IRUPDVSROLJRQDOHV��(Q�HVD�DGDSWDFLyQ� DO� WHUUHQR�� ODV�PHGLGDV� OyJLFDPHQWH� YDULDEDQFRQVWDQWHPHQWH�HQ�IXQFLyQ�GHO�OXJDU�\�ODV�FRQGLFLRQHV�GH�OD�WLHUUD��&RPR�GHFtDHO� WUDWDGLVWD�'LHJR�*RQ]iOH]�GH�0HGLQD�%DUED�HQ������� ORV� LQJHQLHURV�QXQFDHVWDEDQ� GH� DFXHUGR�� �SDUHFLpQGROHV� PHMRU� XQD� IRUPD� TXH� DOJXQRV� KDQGHVHFKDGR�� TXDO� TXLHUH� ODV� PHGLGDV� ODUJDV�� TXDO� FRUWDV�� XQRV� TXLHUHQUHEHOOLQHV�� RWURV� FDYDOOHURV�� \� DOJXQRV� SODWDIRUPDV�� TXH� RWURV� ODV� UHSUXHYDQWRGDV�� XQRV� FRUWLQDV� UHFWDV�� RWURV� REOLTXDV�� \� WRGRV� GDQ� VXV� UD]RQHV� SDUDHOOR����
��� 9HU�5RMDV�\�ODV�SROpPLFDV�VREUH�VL�ODV�SOD]DV�GHEHQ�VHU�GHIHQGLGDV�SRU�FDxRQHV�R�DUFDEXFHV��� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S�������� &2%26�\�&$6752������%��� &LWDGR�HQ�$��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S�����
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(Q�HO�SODQR���\���GH� IODQTXHDPLHQWR�KHPRV�DQDOL]DGR�HO� WLUR�GH�IODQFR�GH� ODVFDVDPDWDV� GH� )UDWtQ� \� VH� REVHUYD� FRPR� HO� SULQFLSDO� SUREOHPD� UDGLFDED� HQFRQVHJXLU�TXH� OD� FDVDPDWD�GH�6DQ�-XDQ� FXEULHVH� HO� SLH�GH� OD� FDUD� GH�6DQWD/XFtD��]RQD�GRQGH�GHELy�GH�KDFHUVH�XQ�UHSHUILODGR�GH�OD�SHxD���VH�REVHUYD�HQHO�SDUDPHQWR��\�DO�TXH�VH�UHILHUH�5XELiQ�FXDQGR�GLFH�TXH�EDMR�HO�FDEDOOHUR�GHVDQWD� /XFtD� HVWi� HPSH]DGR� HO� IRVR�� \� VL� QR� VH� KDFH� QR� SXHGH� JXDUGDUOR� HOFDEDOOHUR�GH�VDQ�-XDQ����
(/�352%/(0$�'(/�%$/8$57(�'(�6$1�3('52

&RPR� KHPRV� YLVWR� &ODYL� QR� GD� VROXFLyQ� DO� SUREOHPD� GHO� IODQFR� PiVH[SXHVWR�GHO� EDOXDUWH�GH�6DQ�3HGUR�\�DXQTXH�HQ� ODV� GLVSXWDV�SRVWHULRUHV� VHGLFH�TXH�VH�VLJD�OD�WUD]D�GH�)UDWtQ�\�VH�FXEUD�PHGLD�FDVDPDWD��TXH�HV�R�SRGUtDVHU� VLPSOHPHQWH� OD� VROXFLyQ� WLSR� GH� &DOYL� �� HO� FDVR� HV� TXH� QL� VH� FXEULy� ODFDVDPDWD� QL� FRQRFHPRV� OD� WUD]D� GH� )UDWtQ� SDUD� FRPSUREDU� VL� H[LVWtD� DOJXQDGLIHUHQFLD�FRQ� OR�TXH�VXSXHVWDPHQWH�KXELHUD�KHFKR�&DOYL�D� OD�PDQHUD�GH� ORVRWURV�EDOXDUWHV��(V�SRVLEOH�TXH�XQD�H[FDYDFLyQ� \� XQ� UHFRQRFLPLHQWR� ULJXURVRSHUPLWD�DSRUWDU�PiV�GDWRV��VXSRQHPRV�TXH�OD�HVWUXFWXUD�DUUDQFD�GHVGH�HO�SLHGHO�EDOXDUWH��
/RV�GRFXPHQWRV� FRQFUHWRV� LQGLFDQ�TXH�HQ������VH�SUHWHQGH� � FHUUDU� ODPLWDG� GH� OD� FDVDPDWD� GHO� EDOXDUWH� GH� VDQ� 3HGUR� �TXH� PLUD� DO� FDEDOOHUR� GH6DQWLDJR��\�TXH�HQFLPD�GH�ODV�EyYHGDV�SRGUi�HVWDU�DOJXQD�DUWLOOHUtD��HV�OD�WUD]DTXH�GHMy�HO� )UDWLQ�� �\� WRGR� OR� TXH� VH� KD� GH� KDFHU� SDUD� TXH� GLFKD� SODWDIRUPDTXHGH�HQ�SHUIHFFLyQ��HV�FXEULU�GH�EyYHGD�OD�GLFKD�PHGLD�FDVDPDWD�������(Q�RWUDFDUWD�HO�JREHUQDGRU�LQIRUPD�TXH�HO�FDEDOOHUR�GH�VDQ�3HGUR�HVWDED�PDO�DVHQWDGRGHVGH� HO� SULQFLSLR�� TXHGDQGR� IXHUD� GHO� QLYHO�� FRQ� OR� TXH� QDGLH� SRGtD� HVWDU� DFXELHUWR�HQ�pO��(VWR�KD\� TXH� UHPHGLDUOR�KDFLHQGR�HQ� OD� HQWUDGD�GHO� FDEDOOHURXQD�SODWDIRUPD��YHU�ORV�SODQRV�;;;,9����\�����TXH�\D�HVWi�FDVL�KHFKD��\�FHUUDUOD�PLWDG�GH�OD�FDVDPDWD�HWF���/DV�FDVDV�TXH�HVWRUEDQ��HQ�WLHPSR�GH�QHFHVLGDGSRU�JXHUUD�VH�SRGUtDQ�GHUULEDU�HQ�VHLV�KRUDV���
/D� SURSXHVWD� GHO� JREHUQDGRU�� DSR\DGD� SRU� 6DXUD�� \� QR� VDEHPRVUHDOPHQWH� VL� DSR\DGD� SRU� 5XELiQ�� �YHU� FURQRORJtD� ������ SDUD� KDFHU� XQFDEDOOHUR�SODQWHD�DOJXQDV�LQFyJQLWDV��/D�SULPHUD�GH�HOODV�HV�TXH�HO�FDEDOOHUR�QRSUHVHQWD� WURQHUDV� IUHQWH�DO�DOWR�GH� ORV�PROLQRV�\�FXPSOH�PiV� OD�PLVLyQ�GH�XQUHVSDOGDU� TXH� SURWHJH� OD� HVSDOGD� GH� OD� FDVDPDWD� TXH� FXEUH� 6DQ� -XDQ� \� ODFRUWLQD�KDVWD�HVWH�EDOXDUWH�GHO�WLUR�GH�HQILODGD��$Vt�VH�LQWHUSUHWD�GHVGH�OXHJR�HQHO� VLJOR� ;9,,,� SHUR� HQ� HO� ;9,� SODQWHD� HO� SUREOHPD� GH� TXH� VXV� UXLQDV� SXHGDQLQXWLOL]DU�OD�FDVDPDWD�GHO�IODQFR�L]TXLHUGR��TXH�QR�HVWD�FXELHUWD�SRU�EyYHGDV���\GD� OD� LPSUHVLyQ� GH� TXH� =DQRJXHUD� SUHWHQGH� XWLOL]DUOD� FRPR� VL� GH� XQD� WRUUHPHGLHYDO�VH� WUDWDVH� �\�TXH�SHUPLWLHVH�UHFRQTXLVWDU�HO�EDOXDUWH�DSR\DGR�SRU�HOIXHJR� GHO� RUHMyQ� GH� 6DQWD� /XFtD�� FX\D� FRWD� HVWD� ���PHWURV�PiV� DOWD� TXH� HOSDUDSHWR�GHO�EDOXDUWH�GH�6DQ�-XDQ�VREUH�HO�TXH�WHQGUtD�TXH�SDVDU�ORV�GLVSDURV

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� &DUWD�GH�$ORQVR�=DQRJXHUD��WUDQVFULWD�HQ�326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO����
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GH� OD� DUWLOOHUtD�� 6H� WUDWD� SRU� WDQWR� PiV� TXH� GH� XQ� FDEDOOHUR� GH� XQD� VLQJXODUFRUWDGXUD�� GDQGR� SRU� SHUGLGR� HO� SURSLR� EDOXDUWH� \� EDVDGD� HQ� XQD� LGHDSOHQDPHQWH� PHGLHYDO� GH� OD� GHIHQVD� TXH� HV� GXGRVR� TXH� )UDWtQ� R� HO� SURSLR5XELiQ�KXELHUDQ�GLVHxDGR�
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$1$/,6,6�7(&1,&2�'(�/26�352<(&726�'(/�;9,,�¤�;9,,,
$�ORV� LQJHQLHURV�GHO�;9,,�¤;9,,,� OHV�SUHRFXSD�EiVLFDPHQWH���SUREOHPDV�GH� ODIRUWLILFDFLyQ�GH�,EL]D�DOJXQRV�GH�ODV�FXDOHV�\D�VH�KDEtDQ�SODQWHDGR�DQWHV�
���/RV�SDGUDVWURV�\�HO�WLUR�GH�HQILODGD���/RV�SDUDSHWRV���/D�DXVHQFLD�GH�HGLILFLRV�SDUD�JXDUQLFLyQ�H�LQWHQGHQFLD���(O�DUUDEDO�GH�OD�PDULQD�\�VX�GHIHQVD
/26�3$'5$67526�<�(/�7,52�'(�(1),/$'$
(O�SDVR�GHO�WLHPSR�\�HO�PD\RU�DOFDQFH�GH�ODV�DUPDV�GH�IXHJR�KL]R�GHO�SXLJ�GHORV�PROLQRV�XQ�SUREOHPD�FDGD�YH]�PiV�LPSRUWDQWH��+D\�DGHPiV�XQ�FDPELR�GHODV�WpFQLFDV�GH�DVDOWR�\�GHIHQVD�

$� PHGLDGRV� GH� ;9,� SHQVDEDQ� TXH� HO� DVDOWR� VH� SURGXFLUtD� VREUH� HOEDOXDUWH�GH�6DQWLDJR�\� VX� FRUWLQD�KDVWD�6DQ�3HGUR� �TXH�HV� SRU� GRQGHHQWUDURQ� ORV� DUDJRQHVHV� HQ� OD� FRQTXLVWD� FULVWLDQD� �� GDGR� TXH� ODFDVDPDWD� GH� 6DQ� 3HGUR� TXH� FXEUH� HVWH� HVSDFLR� HUD� OD� PiV� IiFLO� GHLQXWLOL]DU�
$�ILQDOHV�GHO�;9,�SHQVDEDQ�TXH�HO�DVDOWR�VH�SURGXFLUtD�VREUH�HO�EDOXDUWHGH� 6DQ� 3HGUR� �HQ� HVWD� pSRFD� VH� DWDFDED� SULQFLSDOPHQWH� OD� FDUD� GHOEDOXDUWH�DQWHV�TXH�OD�FRUWLQD��\�HO�JREHUQDGRU�FUHtD�TXH�HO�FDEDOOHUR�GH6DQ�/XFDV��D�PRGR�GH�WRUUH�PHGLHYDO��\�HO�FLHUUH�GH�OD�JROD��D�PRGR�GHFRUWDGXUD��SHUPLWLUtD�HYLWDU�OD�SHUGLGD�GH�OD�SOD]D�
(Q�ORV�VLJORV�;9,,�\�;9,,,��FXDQGR�HO�DOFDQFH�GH� ORV�FDxRQHV�HV�PD\RU�VH�WHPH�XQ�DVDOWR�VREUH�OD�FRUWLQD�TXH�YD�GH�6DQ�3HGUR�D�6DQ�-XDQ��(QXQD� pSRFD� HQ� TXH� OD� IXVLOHUtD� HV� EiVLFD� � HQ� XQD� SOD]D� TXH� QR� WLHQHFDPLQR�FXELHUWR�\�TXH�SXHGH�VHU�LQXWLOL]DGD�HQ�VXV�SDUDSHWRV�SRU�HO�WLURGH�HQILODGD�HV�SUiFWLFDPHQWH�LQGHIHQGLEOH�

6H�SURSRQHQ�SRU�WDQWR�REUDV�DYDQ]DGDV�HQ�HO�DOWR�GH�ORV�PROLQRV��UHVSDOGDUHVSDUD�FRUWDU�OD�HQILODGD�GH�ODV�FRUWLQDV�\�REUDV�H[WHULRUHV�SDUD�GHIHQGHU�HO�SLH�GHODV� PLVPDV�� /RV� UHVSDOGDUHV� VLJXHQ� HO� PLVPR� FULWHULR� TXH� ODV� REUDVSURYLVLRQDOHV�GH�)UDWLQ���YHU�SODQR�GH�HWDSDV�FRQVWUXFWLYDV�TXH�DGDSWD�HO�SODQRGH� ������� &DVWHOOyQ� HQ� VX� LQIRUPH� GH� ����� GHILQH� FDVL� ORV� PLVPRVHPSDO]DPLHQWRV�TXH�)UDWLQ�
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(Q�HO�EDOXDUWH�GH�VDQ�3HGUR�SHUIHFFLRQDU��XQD�SRUFLyQ�GH�ORV�SDUDSHWRV��\�HQ�HO� OLHQ]R�TXH�PLUD�D� ORV�PROLQRV��OHYDQWDU�GRV� UHVSDOGDUHV�GH�VHLVSLHV�GH�JUXHVR�\�GLH]�GH�DOWR�
��/HYDQWDU�XQRV�VHLV�SLHV�OD��SDUHG�TXH�FLHUUD�HO�FDEDOOHUR�GH�VDQ�/XFDV��$� FLHQWR� WUHLQWD�SLHV� GH� GLVWDQFLD�HQ�GLUHFFLyQ� DO� EDOXDUWH� GH�6DQWLDJR�KD\�TXH�OHYDQWDU�XQ�UHVSDOGDU�GH�VHLV�SLHV�GH�JUXHVR�\�YHLQWH�GH�DOWR��$RWURV�FLHQWR�WUHLQWD�SLHV��RWUR�UHVSDOGDU�LJXDO�
�� +D\� TXH� XQLU� XQD� WRUUH� YLHMD� TXH� KD\� HQ� HO� LQWHULRU� GHO� EDOXDUWH� GH6DQWLDJR�FRQ�HO�FRPLHQ]R�GH�OD�FRUWLQD�TXH�YD�KDVWD�HO�EDOXDUWH�GH�VDQ-RUJH��PHGLDQWH�XQD��SDUHG�R�UHVSDOGDU�GH�VHLV�SLHV�GH�JUXHVR�\�YHLQWHGH� DOWR��� $Vt� TXHGDUtD� UHIRU]DGD� HVD� FRUWLQD�� 'HVGH� OD� SDUHG� FLWDGD�\HQGR�KDFLD�HO�EDOXDUWH�GH�VDQ�-RUJH��D�����SLHV��KD\�TXH�OHYDQWDU�RWURUHVSDOGDU�GHO�PLVPR�JURVRU�\�GH�TXLQFH�R�GLHFLVpLV�SLHV�GH�DOWR�
�VHJ~Q�3RVDGDV��DXQTXH�HVWRV�WUHV�~OWLPRV�SXQWRV�QR�VH�DSUREDURQ��FRQHO�WLHPSR�VH�KDUtDQ��SRUTXH�KR\�VH�YHQ�UHFUHFLPLHQWRV�HQ�HO�FDEDOOHUR�GHVDQ�/XFDV�\�HQ�ODV�FRUWLQDV�HQWUH�EDOXDUWH�GH�VDQ�3HGUR�\�VDQ�-RUJH��VLQHPEDUJR�ORV�UHVSDOGDUHV�VRQ�PXURV�SHUSHQGLFXODUHV�D�OD�FRUWLQD�\�QR�VHKDQ� YLVWR� GH� HOORV� QLQJXQD� HYLGHQFLD� UHFRQRFLEOH� DO� H[FDYDU� OD� URQGD&DOYL�

/26�3$5$3(726
&RPR� VH� H[SOLFDUi� HQ� HO� DSDUWDGR� GHGLFDGR� D� SDUDSHWRV�� &DOYL� KDEtDSURSXHVWR� \� FRQVWUXLGR� SDUDSHWRV� DERFHODGRV� SDUD� HO� WLUR� GH� EDUEHWD�� (VWRVSDUDSHWRV�QR� FXEUHQ�D� OD� IXVLOHULD� SURSLD� GHO� VLJOR�;9,,� \� ;9,,,� GH� IRUPD�TXHFXDQGR�HQ�ORV�LQIRUPHV�GH�HVWD�pSRFD�VH�GLFH�TXH�ODV�REUDV�QR�WHQtDQ�SDUDSHWRR� VH� SURSRQH� KDFHU� SDUDSHWRV� GHEH� LQWHUSUHWDUVH� TXH� QR� WHQtDQ� SDUDSHWRVDGHFXDGRV�DO�XVR�GH�HVWD�pSRFD�

/$�$86(1&,$�'(�(',),&,26�3$5$�*8$51,&,21�(�,17(1'(1&,$
(O� RWUR� JUDQ� SUREOHPD� GH� OD� IRUWLILFDFLyQ� TXH� SXHGH� UDVWUHDUVH� HQ� ODGRFXPHQWDFLyQ�GH�ORV�DSpQGLFHV�HV�OD�DXVHQFLD�GH�ORV�OXJDUHV�DGHFXDGRV�SDUDOD�JXDUQLFLyQ�\� OD� LQWHQGHQFLD�\D�TXH�OD�FDVD�GH� OD�FLXGDG�\� ODV�GHSHQGHQFLDVGHO� FDVWLOOR� PHGLHYDO� QR� HUDQ� VXILFLHQWHV�� 6HUi� 3RXOHW� HO� TXH� UHVXHOYD� HOSUREOHPD�FRQ�OD�FDVD�GH�DUPDV�VREUH� OD�FDVDPDWD�LQFRQFOXVD�GHO�EDOXDUWH�GH6DQ� -XDQ� \� FRQ� ORV� FXDUWHOHV� \� FDVD� GHO� JREHUQDGRU�HQ�HO� FDVWLOOR��$SDUHFHQHQWRQFHV�� HQ� HO� SROYRUtQ� WDPELpQ�� LQWHQWRV� GH� FRQVWUXLU� EyYHGDV� D� SUXHED�� VLELHQ� UHVXOWD� OODPDWLYR� TXH� OD� FDVD� GH� ODV� DUPDV UHVXOWH� VHU� XQD� FRSLD� GHOHVTXHPD�IXQFLRQDO�GH�OD�FDVD�GH�OD�FLXGDG��VLHQGR�DPEDV��XQD�HQ�OD�SDUWH�DOWD\� RWUD� HQ� OD� SDUWH� EDMD�� ORV� HGLILFLRV� ¦GRPpVWLFRV� ¦�PiV� UHSUHVHQWDWLYRV� GH� ODPXUDOOD�GH�,EL]D�
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(/�$55$%$/�'(�/$�0$5,1$�<�68�'()(16$
(Q� ORV� SUR\HFWRV� \� SODQRV� TXH� VH� LQFOX\HQ� HQ� HO� DSpQGLFH� SXHGHREVHUYDVH� WDPELpQ� FRPR� HO� DUUDEDO� GH� OD� PDULQD� SODQWHD� GRV� SUREOHPDVDSDUHQWHPHQWH�DQWDJyQLFRV��3RU�XQ� ODGR�\�GHVGH�HO�VLJOR�;9,�VH�REVHUYD�FRQSUHRFXSDFLyQ� OD� FRQVWUXFFLyQ� GH� HGLILFDFLRQHV� DO� SLH� GH� OD� PXUDOOD� \� ODVDXWRULGDGHV�PLOLWDUHV�KDFHQ�HQRUPHV�HVIXHU]RV�SDUD�OLPSLDU�GH�FRQVWUXFFLRQHVHO�IUHQWH�GH�ORV�EDOXDUWHV�GH�6DQWD�/XFtD�\�6DQ�-XDQ��(Q�HO�DSpQGLFH�LQFOXLPRVXQ�OLVWDGR�FRQ�WRGRV�ORV�SURSLHWDULRV�GH�ORV�HGLILFLRV�TXH�LEDQ�D�VHU�GHUULEDGRVHQ� GHIHQVD� GHO� iUHD� SROpPLFD� PtQLPD� TXH� JDUDQWLFH� HO� IXHJR� GH� IODQFR�)LQDOPHQWH�OD�FXLGDG�FLYLO�VH�LPSXVR�D�OD�FLXGDG�PLOLWDU�\�ODV�FRQVWUXFFLRQHV�GHOVLJOR�;,;�LPSLGHQ�GH�KHFKR�GLFKR�IXHJR�GH�IODQFR�\�VH�OOHJy�LQFOXVR�D�PRGLILFDUOD�UDPSD�GH�DFFHVR�DO�SRUWDO�GHO�PDU�SDUD�SHUPLWLU�PDV�FRQVWUXFFLRQHV�
3DUDGyJLFDPHQWH��DO�PLVPR� WLHPSR�TXH�VH� LQWHQWDED�HOLPLQDU� SDUWH�GHODUUDEDO� VH� SURSRQtDQ� REUDV� SDUD� SURWHJHUOR�� 6XUJHQ� DVt� HPSDOL]DGDV�� RFRUWDGXUDV�TXH�GHVGH� ORV�FDQWRQHV�GHO�EDOXDUWH�GH�6DQ�-XDQ� OOHJDQ�DO�PDU�HLQFOXVR� SUR\HFWRV� GH� IUHQWHV� FRQ� REUDV� SHUPDQHQWHV� GH� IRUWLILFDFLyQ�� IRVRV� \FDPLQR�FXELHUWR�FRQ�GLVWLQWDV�VROXFLRQHV�TXH�VH�REVHUYDQ�FRQ�FODULGDG�HQ� ORVSODQRV�GHO�DSpQGLFH�DXQTXH�QR�SDVDURQ�GH�SUR\HFWRV�\�VHUtD�SUROLMR�UHDOL]DU�VXDQiOLVLV�SRUPHQRUL]DGR�DTXt
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����� )$6(6� <� 5()250$6� &216758&7,9$6�(678',2� (675$7,*5·),&2� '(� /$6)·%5,&$6
(Q� ORV�SODQRV�DGMXQWRV�VH� UHSUHVHQWD�XQ�DQiOLVLV�GH� ODV�GLVWLQWDV� IiEULFDV�TXHWLHQH�XQ�DOFDQFH�JHQHUDO�SDUD�WRGD�OD�PXUDOOD�UHQDFHQWLVWD��+HPRV�GLVWLQJXLGREiVLFDPHQWH�FXDWUR�DSDUWDGRV�

(O�SHULRGR�&DOYL�GRQGH�VH�GLIHUHQFLDQ�GLVWLQWDV�IDVHV�FRQVWUXFWLYDV�
(O�SHULRGR�)UDWLQ�GRQGH�VH�GHWHFWD�XQD�PD\RU�KRPRJHQHLGDG�
/DV� REUDV� \� SDUDSHWRV� GH� ORV� VLJORV� ;9,,� \� ;9,,,� \� ORV� DGLWDPHQWRV� \UHIRUPDV�GH�ORV�VLJORV�;,;�\�;;�
/DV�DFWXDFLRQHV�GHO�VLJOR�;,;�\�;;

(Q� HO� SHULRGR� &DOYL� SXHGH� HVWDEOHFHUVH� D� SULRUL� XQD� GLIHUHQFLDFLyQ� HQWUH� ODVREUDV� FX\DV� IiEULFDV� HVWiQ� UHMXQWDGDV�� TXH� FRUUHVSRQGHUtDQ� D� ODV� IDVHVLQLFLDOHV��\�ODV�REUDV�TXH�QR�HVWiQ�UHMXQWDGDV�TXH�FRUUHVSRQGHUtDQ�D�ODV�~OWLPDVIDVHV�� (O� KHFKR� GH� TXH� ODV� IiEULFDV� UHMXQWDGDV� KD\DQ� SHUGLGR� SDUWH� GH� HVWHUHMXQWDGR� HQ� DOJXQDV� ]RQDV� R� KD\DQ� VLGR� UHVWDXUDGDV� FRPSOLFD� HVWD� OHFWXUDSHUR� SRGUtD� HVWDEOHFHUVH� TXH� OD� LQIOH[LyQ� VH� SURGXFH� HQ� HO� EDVDPHQWR� GHOEDOXDUWH�GH�6DQ�%HUQDUGR�\�TXH� OD�FRQFOXVLyQ�GH�HVWH�EDOXDUWH��DVt�FRPR�VXVIODQFRV�\�ODV�FRUWLQDV�DG\DFHQWHV�VH�HMHFXWDURQ�VLQ�UHMXQWDU�ODV�IiEULFDV��HQ�XQ~OWLPR�SHULRGR�GH�OD�REUD�GH�&DOYL�FX\D�WpFQLFD�FRQVWUXFWLYD�HV�\D�LGpQWLFD�D�ODGHO� SHULRGR� )UDWtQ�� 7DPELpQ� VH� GHWHFWD� FRQ� SUHFLVLyQ� OD� GLVFRQWLQXLGDGFRQVWUXFWLYD� HQWUH� FRUWLQDV� \� EDOXDUWHV�� \� HQ� YDULRV� FDVRV� SXHGH� DSUHFLDUVHFRPR�HO�LQLFLR�GH�OD�FRUWLQD�HV�FRHWiQHR�D�OD�FRQVWUXFFLyQ�GHO�IODQFR�GHO�EDOXDUWHGHMDQGR�SDUD�XQD�VHJXQGD�IDVH�OD�FRQVWUXFFLyQ�GHO�FHQWUR�GH� OD��FRUWLQD��(VWRFRQFXHUGD�FRQ�ORV�GDWRV�TXH�SURFHGHQ�GH�OD�GRFXPHQWDFLyQ�WDQWR�JUiILFD�FRPRHVFULWD� GH� ORV� DSpQGLFHV�� 7DPELpQ� SXHGHQ� GHWHFWDUVH� ODV� ]RQDV� GH� SHxDUHEDMDGDV� SDUD� FRQVHJXLU� FXPSOLU� ODV� LQVWUXFFLRQHV� GH� &DOYL� R� GH� 5XELiQUHIHUHQWHV�DO�IXHJR�GH�IODQFR�\�VX�SRVLELOLGDG�GH�FXEULU�HO�SLH�GH�ODV�FDUDV�GH�ORVEDOXDUWHV�
(O�SXQWR�PDV�LQWHUHVDQWH�HV�GHVGH�OXHJR�OD�WUDQVLFLyQ�HQWUH�OD�REUD�GH�&DOYL�\�ODGH�)UDWtQ� \� HVSHFLDOPHQWH�HO� EDOXDUWH� GH�6DQ�-XDQ��(Q�HO� DO]DGR� VH� REVHUYDFRPR� OD� REUD� GH� &DOYL� HVWDED�PX\� SRU� HQFLPD� GHO� FRUGyQ� \� FRPR� )UDWtQ� ODLJXDOD��FRUUHVSRQGLHQGR�D�XQD�WHUFHUD�IDVH��ILQDOHV�GHO�VLJOR�;9,�R�SULQFLSLRV�GHO;9,,��HO�SDUDSHWR�\�OD�JDULWD�TXH�PRQWD�\�VHOOD�ODV�GRV�IiEULFDV�GHO�VLJOR�;9,��(QSODQWD�KHPRV�UHSUHVHQWDGR�HO�EDOXDUWH�GH�6DQ�-XDQ�GHO�SHULRGR�&DOYL�FRPSOHWRSRUTXH� HQWHQGHPRV� TXH� KD\� HYLGHQFLDV� VXILFLHQWHV� SDUD� SHQVDU� TXH� VHFRQVHUYDQ�PXFKDV�PiV�IiEULFDV�GH�ODV�TXH�DKRUD�SXHGHQ�YHUVH�\�FRQ�HO�SODQR
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FRPR� JXtD� FDEH� SODQWHDUVH� XQ� HVWXGLR� DUTXHROyJLFR� GH� OD� ]RQD�� )LQDOPHQWHKHPRV�SUHSDUDGR�XQ�SODQR�TXH�UHFRJH�ODV�REUDV�SURYLVLRQDOHV�SODQWHDGDV�SRU)UDWtQ� DO� OOHJDU� D� ,EL]D�� VLJXLHQGR� HO� SODQR� GH� ����� � TXH� VH� UHSURGXFH� HQ� HODSpQGLFH�
5HVSHFWR�D�ODV�REUDV�SRVWHULRUHV� OD� OHFWXUD�GH�IiEULFDV�HYLGHQFLD� ODV� UHIRUPDVGH�ODV�WURQHUDV�\�DOJXQDV�LQWHUYHQFLRQHV�PRGHUQDV��VLHQGR�OD�PiV�OODPDWLYD�HOSLFDGR�\�SRVWHULRU�FKDSDGR�EDMR�OD�UDVDQWH�RULJLQDO�GH�OD�FDUD����GHO�EDOXDUWH�GH6DQWD�7HFOD�
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����� (/(0(1726�6,1*8/$5(6�<�68�(92/8&,¾1

)/$148($0,(172
(O�HVWXGLR�GH�IXHJR�GH�IODQFR�HV�GHWHUPLQDQWH�SDUD�FRPSUHQGHU�WDQWR�OD�SODQWDFRPR�HO�DO]DGR�\�OD�VHFFLyQ�GH�OD�IRUWLILFDFLyQ�DEDOXDUWDGD��(V�OD�GLVSRVLFLyQ�GHWURQHUDV�\�FDVDPDWDV�OD�TXH�H[SOLFD�\�RUJDQL]D�WRGR�HO�VLVWHPD�\�GH�VX�DQiOLVLVSXHGHQ� REWHQHUVH� UHVSXHVWDV� D� PXFKDV� GH� ODV� SROpPLFDV� SODQWHDGDV� HQ� ODGRFXPHQWDFLyQ� KLVWyULFD� GHO� DSpQGLFH�� (Q� OD� SODQWD� KHPRV� UHSUHVHQWDGR� ODPi[LPD� DSHUWXUD� GH� WLUR� GHO� IXHJR� GH� FDVDPDWDV� \� DXQTXH� DOJXQDV� WURQHUDVKDQ� VLGR� PRGLILFDGDV� \� QXHVWUD� UHSRVLFLyQ� WHyULFD� SXHGH� VHU� LQH[DFWD�� HVSRVLEOH�VDFDU�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

3ULPHUD��(O�IXHJR�GH�IODQFR�GH�&DOYL�DEUH�PX\�SRFR��KDVWD�HO�SXQWR�GHTXH�FXDQGR�VH�DxDGH�HO� UHYHOOLQ� DO� SLH�GH�6DQWD�7HFOD� ODV� WURQHUDV� GH6DQ� %HUQDUGR� QR� SXHGHQ� FXEULU� VX� FDUD� \� \D� HQ� HO� ;9,� VH� SODQWHDGHUULEDU� ORV�PHUORQHV� LQWHUPHGLRV� �YHU� ORV� LQIRUPHV� GHO� JREHUQDGRU� HQ������\�&DVWHOOyQ��HQ�VX�SUR\HFWR�GH������GLFH�
�� �SRU� VHU� ODV�SOD]DV�EDMDV� TXH�KD\� HQ� ORV� WUDYHVHV�GH� OD�PD\RUSDUWH� GH� ORV� EDOXDUWHV�� GLVSXHVWDV� GH� IRUPD� TXH� OD� DUWLOOHUtD� QR� SXHGHKDFHU�HO�GHELGR�HIHFWR�� UHVSHFWR�GH�VHU�PX\�DQJRVWDV� ODV�FDxRQHUDV��\WDQ� UHGREODGRV� ORV�PHUORQHV�TXH�QR�HV� IDFWLEOH� ORV� WLURV�D� OD�SDUWH�TXHFRQYLHQH��VH�KD�DFRUGDGR�TXH�VH�GHVPRQWHQ�ORV�GLFKRV�PHUORQHV��\�TXHHQ�VX��OXJDU�VH�IRUPHQ�XQRV�SDUDSHWRV�GH���D���SDOPRV�GH�JUXHVR��SDUDFRQIRUPDUVH�FRQ�OD�FDSDFLGDG�GH�OD�H[SODQDGD��GH�VXHUWH�TXH�OD�DUWLOOHUtDSXHGD�WLUDU�HQ�EDUED���'LFH�TXH�HV�OR�TXH�DFRQVHMD�OD�H[SHULHQFLD��VREUHWRGR��SDUD�HO�SDUDMH�GHO�FXDO�VH�WUDWD��DGRQGH�QR�SXHGHQ�FDEHU�PiV�GHGRV�SLH]DV����

6HJXQGD�� /D� FRUWLQD� DUWLFXODGD� HQWUH� 6DQWD� 7HFOD� \� 6DQ� -XDQ� GHOSUR\HFWR� GH� &DOYL� HVWDED� GLVHxDGD� SDUD� TXH� DPERV� EDOXDUWHV� VHFXEULHUDQ�HQWUH�VL�GREODQGR�HO� IXHJR�TXH�GHVGH�HO� FDEDOOHUR� LQWHUPHGLRVH�KDFtD�SDUD�FXPSOLU�HVWD�PLVLyQ�

��� $*6�*$�OHJ�����



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

7HUFHUD� /DV�SHxDV�UHEDMDGDV��H�LQFOXVR�OD�UDVDQWH�GH�ODV�SXQWDV�GH�ORVEDOXDUWHV�HVWiQ�PX\�DMXVWDGDV�D� OD� WUD\HFWRULD�GHO� IXHJR�GH�FDVDPDWDVGH�IRUPD�TXH�H[LVWH�XQ�HTXLOLEULR�HQWUH�OD�DOWXUD�GH�HVWDV�\�OD�QHFHVLGDGGH� SHLQDU� HO� WHUUHQR�� (VWR� HV� HYLGHQWH� HQ� ORV� EDOXDUWHV� GH� &DOYL� \UHVSRQGH�D�OR�TXH�HVFULEtD��GHVGH�0DKyQ��HO����GH�RFWXEUH�GH������
�9�6��VL�ULFRUGLUD�VRSUH�WXWWL�OL�DOWUH�FRVL��GH�DEDVVDU�VX�SLJQLD�D�WXWWLOL� EDORDUGL�� LQ� GLULFKR� GH� ODV� WURQHUDV�� FKL� DELD� DO� PHQR� GH� WUHQWD� DVWDTXDUHQWD�SDOPRV��GD�OD�SLJQLD��D�ODV�WURQHUDV��\�FRVWL�OR�TXH�FRVWDUH�����
7DPELpQ�HV�HYLGHQWH�HVWH�GHWDOOH�HQ�OD�FDUD�GHO�EDOXDUWH�GH�6DQWD/XFtD��GRQGH�HO�HTXLOLEULR�HQWUH� OD�DOWXUD�GH� OD� FDVDPDWD�\� OD�SHxD�TXHKDEtD� TXH� UHEDMDU� VH� KDEtD� HVWXGLDGR� FRQ� PXFKR� FXLGDGR�� � (Q� ����5XELiQ�LQIRUPDED�TXH
¦EDMR�HO�FDEDOOHUR�GH�VDQWD�/XFtD�HVWi�HPSH]DGR�HO�IRVR��\�VL�QRVH�KDFH�QR�SXHGH�JXDUGDUOR�HO�FDEDOOHUR�GH�VDQ�-XDQ§�
&XULRVDPHQWH��PLHQWUDV�ORV�FDxRQHV�GH�6DQ�-XDQ�GHEHQ�GLVSDUDUKDFLD� DUULED� SDUD� FXEULU� 6DQWD� /XFtD� �� ORV� GH� OD� FDVDPDWD� GH� HVWHEDOXDUWH�GHEtDQ�EX]DU�PXFKR�SDUD�FXEULU�6DQ�-XDQ��HOOR�H[SOLFD��TXH�VHLQWHQWDUD�UHEDMDU�OD�FRWD�GH�HVWD�~OWLPD�FDVDPDWD��DXQTXH�HOOR�GLVJXVWy�D5XELiQ��TXH�VH�TXHMy�GLFLHQGR�TXH�VREUH�ODV�FDVDPDWDV�DO�)UDWtQ�YLHMR�OHSDUHFLy�TXH�HVWXYLHVHQ�WRGDV�VREUH�OD�EDVD�LJXDOHV��FRPR�VH�KD�KHFKR�\� HQ� OD� QXHYD� UHODFLyQ� TXH� OH� KDQ� PRVWUDGR� GLFH� HQ� FDPELR� TXH� ODFDVDPDWD�GHO� FDEDOOHUR�GH�VDQWD�/XFtD�VH�EDMH� FLQFR�R� VHLV�SDOPRV�� ORTXH� GLMR� HO� )UDWLQ�PR]R�� FRQ� OR� TXH� OD� FDVDPDWD� ¦SHVF©KD§� �SHVFD�� GH¦VLQFKR§��FLQFR��SDUWHV�ODV�WUHV�¦R�SRFR�PHQRV��\�TXH�QR�KD\�WDQWD�JHQWHSDUD� DED[DU� � ODV� FDVDV� PDWDV� VLQ� IRVVR§�� 7RGR� HVR� OR� KD� YLVWRSHUVRQDOPHQWH��¦SRU�YLVWD�GH�RLRV§��GRQ�3HGUR�GH�9HODVFR��FDSLWiQ�GH�ODJXDUGLD�\�GHO�&RQVHMR�GH�*XHUUD�GHO�UH\�����

��� $*6��(VWDGR��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������
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&$6$0$7$6�<�7521(5$6

/DV�FDVDPDWDV�\�WURQHUDV�GH�&DOYL
<D�KHPRV�H[SOLFDGR�TXH�&DOYL�SUR\HFWD�FDVDPDWDV�R�¦SOD]DV�EDMDV§�VHPLFXELHUWDV��(Q�HO�SODQR�GH�IODQTXHDPLHQWR�VH�REVHUYD�FODUDPHQWH�FRPR�OD�DOWXUDGH�ODV�WURQHUDV�HVWi�GLUHFWDPHQWH�PHGLGD�GH�OD�WUD\HFWRULD�GH�WLUR�EX]DGR�VREUHOD� � � SXQWD� GHO� EDOXDUWH�� (O� SURFHVR� FRQVWUXFWLYR� IXH� VLQ� HPEDUJR� GLVWLQWR�3ULPHUR�VH�WRPy�XQD�DOWXUD�GH�UHSODQWHR�\�OXHJR�VH�SHLQy�OD�SHxD�HQWUH�OD�SXQWD\� OD� FDVDPDWD�� /DV� WURQHUDV� GH� ODV� FDVDPDWDV� HVWiQ� VHSDUDGDV� SRU� XQ� JUDQPHUOyQ�FX\R�UHPDWH�HUD�FXUYR��/RV�GHUUDPHV�GH�GLFKDV� WURQHUDV�VRQ� WDPELpQFXUYRV� �DO� PRGR� GH� 6DQJDOOR�� FRPR� KHPRV� YLVWR��� /DV� FiPDUDV� DERYHGDGDVLQWHULRUHV�WHQtDQ�XQ�DFFHVR�FRP~Q��SRU�XQ�SDVLOOR�WDPELpQ�DERYHGDGR��DXQTXH�YHU�FURQRORJtD��DOJXQRV�GH�HVWRV� W~QHOHV�GH�DFFHVR�VH�FXEULHURQ�SRU�5XELiQPXFKR�PiV�WDUGH�

(Q�FXDQWR�D�OD�GLVWULEXFLyQ�RULJLQDO�GHEH�FRQVLGHUDUVH�OD�H[LVWHQFLD�GH�GRV�WLSRV\� XQ� FDVR�PX\� HVSHFLDO��6DQWD�7HFOD�� IRU]DGR�SRU� OD� VLWXDFLyQ� GH� OD� FDWHGUDOFHUUDQGR� OD� JROD�� (O� SULPHU� WLSR� HV� HO� UHSUHVHQWDGR� SRU� 6DQ� %HUQDUGR�� 6DQ-RUJH�\�6DQWLDJR�FRQ�XQ�DFFHVR�FRP~Q�D�WUDYpV�GH�XQ SDVLOOR�FXUYR��YHU�SODQWDGH�FDVDPDWDV���(O�DFFHVR�D�HVWH�SDVLOOR�FXUYR�KD�VLGR�VLQ�HPEDUJR�UHIRUPDGRHQ� ORV� WUHV� FDVRV�� (Q� 6DQ�%HUQDUGR� SRU� HO� W~QHO� GH� EDMDGD� TXH� KL]R�5XELiQ�¦FRQ�OD�FRPRGLGDG�GH�XQD�FDOOH�TXH�KH�KHFKR�DEULU�SDUD�HQWUDU�FXYLHUWRV�HQ�ODPXUDOOD�TXH�DQWHV�OD�KDYtDQ�GH�URGHDU�FDVL�WRGD�SDUD�HQWUDU�HQ�HOOD�������HQ�6DQ-RUJH��SRU�HO�DFKLFDPLHQWR�GHO�W~QHO��TXH�OR�LPSRVLELOLWD�SDUD�FDxRQHV��YHU�IRWRGHO� DSpQGLFH�� GRQGH� XQ� DFFHVR� VH� DFKLFD� KDVWD� FRQYHUWLUOR� HQ� XQD� WUDPSLOODSDUD� LQVWDODFLRQHV��(O�~QLFR�DFFHVR�RULJLQDO� SDUHFH�VHU� HO�6DQWLDJR�� VL� ELHQ� ODUDPSD��RULJLQDO�HPERFD�IURQWDOPHQWH�\�DKRUD�WUDV�OD�SDYLPHQWDFLyQ�GH�OD�URQGD&DOYL��OR�KDFH�ODWHUDOPHQWH�
(O� WLSR� VHJXQGR� HVWD� IRUPDGR� SRU� ODV� FDVDPDWDV� GH� 6DQ�3HGUR� \� 6DQ� -XDQ�GRQGH� HQWUH� FDVDPDWD� \� FDVDPDWD� H[LVWH� XQD� HVWDQFLD� TXH� FRQ� SODQWD� GHFXDUWR�GH�FtUFXOR��FRPXQLFD�DPEDV��'HVJUDFLDGDPHQWH�OD�GLIHUHQFLD�GH�FRWD�HQ6DQ�3HGUR�\� OD�GHVDSDULFLyQ�GH�SDUWH�GH� ODV�HVWUXFWXUDV�HQ�6DQ�-XDQ�� LPSLGHFRQRFHU�FXDO�HUD�HO�DFFHVR�WLSR��DXQTXH�HQ�6DQ�-XDQ��GHELy�VHU�XQ�SDVLOOR�TXHSDVDED�UR]DQGR�HO�FXER�FLUFXODU�GH�OD�PXUDOOD�GHO�$UUDEDO��YHU�SODQR�GH�HWDSDVFRQVWUXFWLYDV� ���(VWD�GHVDSDUHFLGD� FDVDPDWD�� FX\D� WUD]D�VDFDUtD�D� OD� OX]� XQDH[FDYDFLyQ�DUTXHROyJLFD��HV�FRQ�VHJXULGDG OD�FDVDPDWD�TXH�HQ������VH�LED�DXWLOL]DU�SDUD�DOPDFpQ�GH�PXQLFLyQ��YHU�FURQRORJtD��HQ�HO�EDOXDUWH�GH�VDQ�-XDQ��\TXH�FRUUHVSRQGHUtD�DO�SUR\HFWR�&DOYL��DXQTXH�KD�VLGR�FRQIXQGLGD�FRQ�OD�SURSLD
��� &LWDGR�SRU�(6&$1'(//�������������1R�GD�IHFKD�QL�ORFDOL]DFLyQ�
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WRUUH�GHO�DUUDEDO������(VWD�FDVDPDWD�YLHMD�GHO�FDEDOOHUR�GH�VDQ�-XDQ�KDEtD�VLGRHQWUHJDGD�D�)UDQFLVFR�+HUQiQGH]��TXLHQ�GHVSXpV�OD�KDEtD�YHQGLGR��\�HQ�����HO�JREHUQDGRU�$ORQVR�GH�=DQRJXHUD�TXHUtD�UHFXSHUDUOD��OD�KDEtD�GHMDGR�YDFtD�\TXHUtD� XWLOL]DUOD�� XQD� YH]� FXELHUWD�� SDUD� JXDUGDU� KHUUDPLHQWDV� \� SHUWUHFKRV�(VWDED� SHJDGD� DO� WRUUHyQ� GRQGH� pO� KDEtD� KHFKR� SRQHU� FLHQWR� FLQFXHQWDTXLQWDOHV�GH�SyOYRUD��� �� OD�WRUUH�GHO�DUUDEDO���)UDQFLVFR�+HUQiQGH]��TXH�HUD�HOVREUHVWDQWH� PD\RU� GH� ODV� REUDV� KDEtD� LQIRUPDGR� WLHPSR� DWUiV� TXH� � KDEtDQTXHGDGR� GHQWUR� GH� OD� IRUWLILFDFLyQ� HO� WUDYpV� \� OD� FDVDPDWD� GHO� FDEDOOHUR� GHOSRUWDO� GH� OD�PDU�� SRU� OR� TXH� OD� FDVDPDWD� QR� VHUYtD� SDUD� QDGD�� SRU� OR� TXH� ODSHGtD�SDUD�Vt�\�SDUD�VXV�VXFHVRUHV�HQ�SDJR�D�VXV�PXFKRV�DxRV�GH�VHUYLFLR���
5HVSHFWR�D� ODV� WURQHUDV�GH� ODV� FDVDPDWDV� \D�KHPRV�GLFKR�TXH�&DOYL�SODQWHDWURQHUDV�DELHUWDV�GH�GREOH�GHUUDPH�FXUYR�VHSDUDGDV�SRU�XQ�PHUORQ�FRQ�UHPDWHDERFHODGR��(Q�WpUPLQRV�JHQHUDOHV�HVWH�PHUOyQ�VH�FRQVHUYD�LQWHJUDPHQWH�SHVHD�TXH�HQ������\D�VH�SODQWHDEDQ�GHUULEDU�ORV�PHUORQHV�LQWHUPHGLRV�\�HQ�HO�;9,,�YHU� LQIRUPH� GH� &DVWHOOyQ� \D� FLWDGR�� VH� GLFH� TXH� ¦�� VH� KD� DFRUGDGR� TXH� VHGHVPRQWHQ�ORV�GLFKRV�PHUORQHV§��6LQ�HPEDUJR�DSDUHFHQ�HQ�DOJXQRV�IODQFRV�XQFLHUUH� VXSHULRU� FRQ� DUFRV� \� XQ� PXUR� GH� ������ FP� GH� HVSHVRU� TXH� QRVRWURVFUHHPRV�TXH�HV�PX\�SRVWHULRU�\�VLUYLy�SDUD�KDELOLWDU�OD�FDVDPDWD�SDUD�JXDUGDUDOJR�HQ�VX�LQWHULRU��1R�FUHHPRV�SRU�WDQWR�TXH�GLFKRV�FLHUUHV�GHEDQ�LGHQWLILFDUVHFRQ� ODV� SURWHFFLRQHV� TXH� 5XELDQ� DVHJXUD� KDEHU� KHFKR� HQ� ORV� EDOXDUWHV� GH&DOYL� \� WDPSRFR� GHEH� HQWHQGHUVH� TXH� VH� FRUUHVSRQGD� FRQ� HO� FLHUUH� KDVWD� HOFRUGRQ� GH� OD� WURQHUD� TXH� DSDUHFH� UHIHULGR� HQ� HO� LQIRUPH� GHO� JREHUQDGRU� GH�����

�OD� SLHGUD� VHQFLOOD� SDUD� FHUUDU� ODV� WURQHUDV� GH� ORV� WUDYHVHV� KDVWD� HOFRUGyQ��KD�\D�HQYLDGR�HO�3URFXUDGRU�5HDO�GH�0DOORUFD��\�VH�SRQGUi�OXHJR�PDQRHQ�OD�REUD��TXH�WRGR�HOOR�HV�GH�SRFR�JDVWR�\�QRV�TXLWDUi�GH�DOJ~Q�FXLGDGR����
/D� UD]yQ� GH� HVWR� HV� TXH� HO� PXUR� WLHQH� WDQ� SRFD� HQWLGDG� TXH� SRGUtD� VHUGHUULEDGR�SRU�HO�IXHJR�HQHPLJR�PX\�IiFLOPHQWH�GH�IRUPD�TXH�SRQGUtD�HQ�SHOLJURD� ORV� GHIHQVRUHV� \� VHUYLGRUHV� GHO� FDxyQ� �� /RV� FLHUUHV� SURYLVLRQDOHV� GH� ODVWURQHUDV�EDMDV�SDUD�HYLWDU�TXH�HO�HQHPLJR�SXGLHUD�GDU� XQ�JROSH�GH�PDQR�SRUVRUSUHVD�H�LQWURGXFLUVH�SRU�HOODV�HUDQ�FRPXQHV�HQ�OD�IRUWLILFDFLyQ�DEDOXDUWDGD�\D\XGDED�D�UHGXFLU�HO�QXPHUR�GH�KRPEUHV�QHFHVDULRV�SDUD�KDFHU�ODV�JXDUGLDV��$Vt�� VREUH� ORV� UHSDURV� TXH�KD\� TXH� KDFHU� HQ�%D\RQD�HQ������ HVFULEH� -RUJH)UDWLQ�

�<� SDUD� TXH� WRGD� OD� oHUFD� GH� OD� YLOOD�� KD]H� HQ� OD� PD\RU� SDUWH� GHOODWHQDoDV�FRPR�VH�YHH�SRU�OD�WUDoD��VH�KDYUj�GH�KD]HU�HQ�FDGD�DQJROR�GHOOD�VXV
��� /D�WRUUH�GHO�DUUDEDO��KR\�SDUWH�GH�XQ�UHVWDXUDQWH�IXH�YLVWD�SRU�3RVDGDV������������������TXLHQ�ODFRQIXQGH�FRQ�OD�FDVDPDWD�FLWDGD�HQ�ODV�IXHQWHV�\�OD�VXSRQH�REUD�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;9,�FXDQGR�VH�H[FDYy�HQ�XQD�YLYLHQGD�D�OD�HQWUDGD�GH�OD�FDOOH�GH�VDQWD�&UX]���FRQVWUXFFLyQ�FLUFXODU��GH�XQRVVHLV�PHWURV�GH�GLiPHWUR�LQWHULRU��FXELHUWD�FRQ�EyYHGD�HVIpULFD��\�XQ�HVSHVRU�GH�SDUHGHV�GH�GRV�PHWURV��TXHSRVLEOHPHQWH�IRUPD�SDUWH�GH�XQ�HOHPHQWR�GHIHQVLYR�PiV�DPSOLR��'LVSRQH�GH�WUHV�FDxRQHUDV��XQD�RULHQWDGDDO�QRUWH��\�ODV�RWUDV�GRV�D�FXDUHQWD�\�FLQFR�JUDGRV�D�GHUHFKD�H�L]TXLHUGD�UHVSHFWLYDPHQWH�GH�OD�SULPHUD��/DHPERFDGXUD�GH�pVWDV��HQ�PHGLGDV�HVWLPDGDV��DO�LJXDO�TXH�ODV�DQWHULRUHV��WLHQHQ�XQD�DOWXUD�GH�����P��<�XQDDQFKXUD�GH�������6REUH�OD�FURQRORJtD�GH�HVWD�HGLILFDFLyQ�YHU�OR�HQ�HO�DSDUWDGR�GH�IRUWLILFDFLyQ�GH�WUDQVLFLyQ��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� 326$'$6�������������$*6��*XHUUD�$QWLJXD��OHJ�������IRO�����UHSURGXFLGR�HQ�HO�DSpQGLFH
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WURQHUDV�FRPR�VH�YHH�HQ� OD� WUDoD�VHxDODGR� �FHUUDQGRODV�SRU� GH� IXHUD�FRQ�XQPXUR�GHOJDGR�GH�GRV�SDOPRV�DFFRPRGDQGR�SRU�GH�GHQWUR�SDUD�WHQHU�XQD�SLHoDGH�ODV�TXH�D\�����
3HUR�HQ�HO�FDVR�GH�ORV�PXUHWHV�GH�,EL]D�HO�KHFKR�GH�TXH�VH�PDQWXYLHUDQ�DELHUWRHO� KXHFR� GH� WURQHUD� LQGLFD� TXH� QR� FXPSOtD� HVWD� PLVLyQ�� SXHV� HQ� ORV� FDVRVGHVFULWRV�HO�PXUR�HUD�FRQWLQXR�\�VH�GHUULEDED�KDFLD�IXHUD�FXDQGR�HUD�QHFHVDULRSRQHU�HQ�GHIHQVD�OD�FDVDPDWD��7DPELpQ�HV�VLJQLILFDWLYR�TXH��HVWRV�FLHUUHV�VRORVH� DSDUH]FDQ� HQ� DOJXQRV� IODQFRV� GH� DOJXQRV� EDOXDUWHV�� VLQ� H[LVWLU� HYLGHQFLDVTXH� SHUPLWDQ� DILUPDU� TXH� IXHURQ� FRQVWUXLGRV� HQ� DOJXQDV� FDVDPDWDV�SUHFLVDPHQWH�HQ�ODV�FDVDPDWDV�FX\DV�WURQHUDV�HVWiQ�D�PHQRU�DOWXUD�
/DV�FDVDPDWDV�\�WURQHUDV�GH�)UDWLQ
/DV�FDVDPDWDV�GH�)UDWLQ�QR�HVWDEDQ�DERYHGDGDV�\�QR�FRQVHUYDPRV�QLQJXQDHQ�VX�HVWDGR�RULJLQDO��/D�PiV�SDUHFLGD��DXQTXH� LQFRQFOXVD�HV� OD�GHO�5HYHOOtQGHO�SLH�GH�6DQWD�7HFOD�\�HQ�HOOD�VH�REVHUYD�D~Q�OD�SXHUWD�ODWHUDO�GH�DFFHVR�TXH)UDWtQ� SUR\HFWR� HQ� WRGDV� VXV� FDVDPDWDV�� /RV� GDWRV� KLVWyULFRV� DYDODQ� VXLQFRQFOXVLyQ� GXUDQWH� HO� VLJOR� ;9,� (Q� MXOLR� GH� ����� VH� YDQ� D� OHYDQWDU� ODVSDUHGHV�GH�XQD�FDVDPDWD�QXHYD�HQ�HO�EDOXDUWH�GH�VDQ�-XDQ��7DPELpQ�KD\�TXHOHYDQWDU� ODV� SDUHGHV� GH� OD� FDVDPDWD�� �\� FHUUDUOD� GH� SDUHG��� GHO� EDOXDUWH� GHVDQWD�/XFtD��(VWiQ�VLQ�FXEULU�LQFOXVR�ODV��EyYHGDV�TXH�HQWUDQ�HQ�ODV�FDVDPDWDVGH� ORV�FDEDOOHURV�GHO�&DVWLOOR�\�GH�6DQWLDJR�TXH�VRQ�GHO�SHULRGR�&DOYL������(QRFWXEUH�GH�������HO�JREHUQDGRU�LQIRUPD�TXH�KD\�TXH�DFDEDU�ODV�GRV�FDVDPDWDVGH�ORV�FDEDOOHURV�GH�VDQ�-XDQ�\�GH�VDQWD�/XFtD�TXH��FRUUHVSRQGHQ�OD�XQD�D�ODRWUD������$�FRPLHQ]RV�GHO�VLJOR�;9,,�HO�JREHUQDGRU�$ORQVR�=DQRJXHUD�LQIRUPDEDTXH�KDEtD�TXH�FRQVWUXLU�FDVDPDWDV�HQ�HO�EDOXDUWH�GH�VDQ�-XDQ���
6DEHPRV� TXH� OD� GH�6DQWD� /XFtD� QR� IXH� FRQVWUXLGD� QXQFD� DXQTXH� HV� SRVLEOHTXH�VXV�FLPLHQWRV�VL�HVWpQ�KHFKRV��/D�GH�6DQ�-XDQ�WDPSRFR�GHELy�VHU�DFDEDGDGHO� WRGR�� D� MX]JDU� SRU� HO� SODQR� GH� 3RXOHW� HQ� HO� TXH� VH� GLEXMD� OD� VHFFLyQ� GHOHVSDFLR�GRQGH�VH�OHYDQWy�OD�&DVD�GH�$UPDV��VL�ELHQ�SRU�ORV�SODQRV�DQWHULRUHV�\SRVWHULRUHV� D� 3RXOHW� SRGHPRV� VXSRQHU� TXH� OD� WUD]D� GH� OD� FDVD� GH� DUPDV� VHDSR\D�VREUH�ORV�PXURV�SHULPHWUDOHV�GH�OD�FDVDPDWD�GH�)UDWtQ�
5HVSHFWR�D�ODV�WURQHUDV�WDPSRFR�VDEHPRV�PXFKR��(O�SODQR�GH�5XELiQ�GH�����LQGLFD� OD� SUHVHQFLD� GH� XQ� PHUOyQ� LQWHUPHGLR� DERFHODGR� GHO� TXH� QR� KD\UHDOPHQWH�QLQJXQD�HYLGHQFLD��(Q�6DQ�-XDQ�3RXOHW�UHIRUPD� ODV� WURQHUDV�\�VyORVH� FRQVHUYDQ� ORV� PDFKRQHV� ODWHUDOHV�� (Q� 6DQWD� /XFtD� KD\� XQD� WURQHUD� GHSDUDSHWR�FRPR�UHPDWH�GH�XQD�HVWUXFWXUD� LQFRQFOXVD��(O�FDVR�PiV� LQWHUHVDQWHHV�HO�5HYHOOtQ�GH�6DQWD�7HFOD�GRQGH�HO� HVSDFLR�GH� ODV� WURQHUDV�GH�)UDWLQ� IXHPDFL]DGR��HVWD�YH]�FRQ�XQD�IiEULFD�TXH�VL�SXHGH�UHVLVWLU� OD�DUWLOOHUtD�\�HQ�FX\RPDFL]R� VH� DEULHURQ� VHQGDV� WURQHUDV�� 1R� KD\� HYLGHQFLD� VLQ� HPEDUJR� GH� TXH
��� $*6��*�$���OHJ������I�������FLWDGR�HQ�9LJDQz�HQ�VX�OLEUR�HQ�SUHQVD��� 326$'$6��������������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� (6&$1'(//������������
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H[LVWLHUD� XQ� PHUOyQ� LQWHUPHGLR� TXH� HQ� HVWH� FDVR� KXELHUD� VLGR� OyJLFRDSURYHFKDU��(O�FLHUUH�GH�HVWH�IODQFR��TXH�QRVRWURV�KHPRV�DWULEXLGR�D�UHIRUPDVGH� SDUDSHWRV� \� REUDV� GH� ORV� VLJORV� ;9,,� \� ;9,,� GHEH� LQWHUSUHWDUVH� FRPR� XQDUHVSXHVWD�D�GRV�SUREOHPDV�\D�UHVHxDGRV��(O�SULPHUR���HO�VRMX]JDPLHQWR�GH�HVWHIODQFR� GHVGH� ORV� PROLQRV� GHO� 6RWR� \� HO� VHJXQGR�� OD� SRVLELOLGDG� TXH� WHQtD� ODEDWHUtD�HQHPLJD�GH�FRORFDU�D� WUDYpV�GH�HVWH�IODQFR�VXV� WLURV�VREUH� OD�HVSDOGDGHO�EDOXDUWH�GH�6DQWD�/XFtD�
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3$5$3(726
'HO�DQiOLVLV�GH�ORV�SDUDSHWRV�H[LVWHQWHV��GH�ODV�IXHQWHV�GRFXPHQWDOHV�\�GH�ORVGDWRV� TXH� SURYLHQHQ� GHO� HVWXGLR� GH� RWUDV� IRUWDOH]DV� FRHWiQHDV� KHPRVHVER]DGR� XQ� DQiOLVLV� JUiILFR� GH� ORV� GLVWLQWRV� WLSRV� GH� SDUDSHWRV� \� GH� VXVVXFHVLYDV� PRGLILFDFLRQHV�� 'HEH� WHQHUVH� HQ� FXHQWD� TXH� ORV� SDUDSHWRV� YDUtDQPXFKR�FRQ�ORV�DxRV�\�TXH�FXDQGR�XQ�LQJHQLHUR�LQIRUPD�TXH�WDO�FRUWLQD�QR�WLHQHSDUDSHWR� QRUPDOPHQWH� TXLHUH� GHFLU� TXH� QR� WLHQH� SDUDSHWR� DGHFXDGR� D� VXpSRFD�R�D�VX�FULWHULR�
7LSR���$%2&(/$'2�$�%$5%(7$�
7DPELpQ� OODPDGR� GH� DODPERU� FXUYR�� DODPERUDGR� R� ¦ODPERUDGR§�� FRPR� OHOODPDED�5RMDV��3XHGH�WHQHU� WURQHUDV�R�VHU�D�EDUEHWD��HV�GHFLU��EDMR�SDUD�TXHSXHGDQ� WLUDU� VREUH� pO� ORV� FDxRQHV� ¦SRU� EDUED§�� (V� FDUDFWHUtVWLFR� GH� ODIRUWLILFDFLyQ�GH�WUDQVLFLyQ�\�ORV�SULPHURV�GH�(VSDxD�SRGUtDQ�VHU�ORV�GH�$UpYDOR�R6DOVDV����� DXQTXH� KDVWD� ����� ORV� FDVWLOORV� VLJXHQ� OOHYDQGR� DOPHQDV�� (Q� ORVDxRV� ��� \� ��� GHO� ;9,� ORV� XVDQ� LQJHQLHURV� FRPR� 'XUHUR� R� 7DGLQR� \� HV� PX\FRUULHQWH�VX�XVR�KDVWD�������&DOYL�HQ������HVFULEtD�VREUH�ORV�SDUDSHWRV�TXH�ODSUHVHQFLD� GHO� LQJHQLHUR� HQ� OD� IRUWLILFDFLyQ� HUD� QHFHVDULD� HQ� HO� PRPHQWR� GHKDFHUORV� SRUTXH� GHEtD� VHxDODUORV� SHUVRQDOPHQWH� \� SDUD� HOOR� QR� VHUYtD� GHMDULQVWUXFFLRQHV�� /D� UD]yQ� HUD� TXH� HQ� HOORV� UHVLGtD� OD� GLILFXOWDG� GH� TXH� OD� SOD]DTXHGDUD�UHDOPHQWH�FXELHUWD�GHO�HQHPLJR��� SHUR�GHEtD�UHIHULUVH�D�ORV�SDUDSHWRVGH�ODV�FRUWLQDV�\D�TXH�VHJ~Q�OR�REVHUYDGR��HQ�ORV�EDOXDUWHV�VH�FRQVWUX\HURQ�VLQVX� SUHVHQFLD� SHUR� VXSRQHPRV� TXH� FRQ� VX� PRGHOR�� 6H� YHQ� ORV� LQLFLRVFODUDPHQWH�HQ�6DQ�%HUQDUGR��6DQ�-RUJH��6DQ�3HGUR�\�6DQWD�7HFOD��DXQTXH�HQWRGRV�KDQ�VLGR�UHIRUPDGRV�\�VyOR�VH�DSUHFLDQ�FDVL�LQWDFWRV�HQ�6DQ�-RUJH��(VWR\� OD� PRGLILFDFLyQ� VXIULGD� FRQVLVWHQWH� HQ� OHYDQWDU� OD� FREHUWXUD� SDUDWHUUDSOHQDUORV�� OOHYy�D�DOJXQRV� DXWRUHV� D� FRQVLGHUDU� TXH� ORV� SDUDSHWRV� GH� ORVEDOXDUWHV�GH�VDQWD�7HFOD��VDQ�%HUQDUGR�\�6DQWLDJR�VLJXHQ�VLQ�DFDEDUVH�KR\�GtDSRUTXH� � WHQGUtDQ� TXH� �VHU� GH� DODPERU� FXUYR�� FRPR� SXHGH� YHUVH� SRU� ORV� GHOEDOXDUWH� GH� VDQ� -RUJH� TXH� ORV� WLHQH� WHUPLQDGRV��� 1R� HV� VLQ� HPEDUJR�� SRU� ORGLFKR� FRQWDUGLFWRULD� OD� QRWLFLD� TXH� HVWH�PLVPR� DXWRU� DxDGH� GH� TXH� HQ� ����QLQJXQR�GH�HOORV� �WDPSRFR�HO� GH� VDQ� -RUJH�� WHQtD� ORV� SDUDSHWRV� \� KDEtD�TXHDFDEDUORV�GH�WHUUDSOHQDU����
7LSR����5(&72�'(�)$%5,&$�
(O� SDUDSHWR� DERFHODGR� D� EDUEHWD� WHQtD� HO� LQFRQYHQLHQWH� GH� TXH� QR� SRGtDFXEULUVH� QDGLH� GHWUiV� GH� pO�� 6DEHPRV� TXH� HUD� D� EDUEHWD� SRU� OD� DXVHQFLD� GHHYLGHQFLDV�GH�WURQHUDV��\D�TXH�HO�QLYHO�GHO�WHUUDSOHQR�GH�OD�SODWDIRUPD�IXH�FRQ
��� YHU�&2%26�\�&$6752������D�\�E��� $*6��(VWDGR��OHJ�������IRO������ 326$'$6������������
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VHJXULGDG�PRGLILFDGR�\�VX�QLYHO�DFWXDO�GH�SDYLPHQWR�VH�ILMy�VLQ�QLQJ~Q�HVWXGLRSUHYLR� GH� FDUiFWHU� DUTXHROyJLFR�� (O� SDUDSHWR� UHFWR� HV� OD� VLJXLHQWH� HWDSDHYROXWLYD��HV�PiV�DOWR�SDUD�FXEULU�DO�DUFDEXFHUR�TXH�WLUD�VREUH�pO�\�HO�FDxyQ�WLUDSRU�WURQHUD��6X�GHUUDPH�HVWi�FXELHUWR�SRU�XQD�FRVWUD�GH�PRUWHUR�GH�FDO�\�GHEHFRUUHVSRQGHUVH�FRQ�ORV�SULPHURV�SDUDSHWRV�GH�)UDWLQ��6LQ�HPEDUJR�OD�SROpPLFDVREUH�SDUDSHWRV� IXH� WDQ�GLODWDGD�TXH�QR�HV� SRVLEOH� SUHFLVDU� TXH� SDUDSHWR�HVUHDOPHQWH�GH�)UDWtQ�
(O�PiV�DQWLJXR�GHEH�VHU�SDUWH�GHO�SDUDSHWR�GH�6DQWLDJR��TXL]i�SRU�TXH�OD�REUDGH�&DOYL�QR�OOHJR�D�UHPDWDUVH�\�HQ�HVWH�EDOXDUWH�VH�KL]R�HO�SULPHU�SDUDSHWR�GHOQXHYR�WLSR��(VWR�DFODUDUtD�HO�VHQWLGR�GH�ODV�SDODEUDV�GHO�JREHUQDGRU�)HUQDQGR=DQRJXHUD��FXDQGR�LQIRUPD�VREUH�ORV�SDUDSHWRV�HQ������OR�VLJXLHQWH�

¦ORV� SDUDSHWRV� GH� ORV� FDEDOOHURV� GHVWD� YLHMD� IRUWLILFDFLyQ� DQ� GH� WHQHUVHJ~Q�HVWi�VHxDODGR�GHFLVH\V�SDOPRV�GH�DQFKH]D��\�ORV�GH�ORV�RUHMRQHVGHFLQXHYH� SDOPRV� GH� DQFKH]D� \� ORV� GH� ODV� FRUWLQDV� WUH]H� SDOPRV� GHDQFKH]D�� GLJR� VHJ~Q� HVWi� VHxDODGR�� SRUTXH� QR� HVWi� DFDEDGR� QLQJ~QSDUDSHWR�GHO� WRGR�GH� OD�GLFKD�YLHMD� IRUWLILFDFLyQ�� VLQR�VRODPHQWH� ORV� GHOFDEDOOHUR� VDQWLDJR�� \� SDUpFHPH� TXH� ORV� SDUDSHWRV� GH� ORV� FDEDOOHURV�RUHMRQHV�� \� FRUWLQDV� GHVWD� QXHYD� IRUWLILFDFLyQ� EDVWDUtD� TXH� WXYLHVHQ� ODGLFKD�DQFKH]D��2�DOJXQD�FRVD�PiV��\�QR�WUH\QWD�SDOPRV�FRPR�SDUHFH�D-XDQ� $ORQVR� 5XYLiQ� TXH� DVLVWH� HQ� HVWDV� REUDV� SRU� PDQGDPLHQWR� \FpGXOD�GH�9��0DJG���SDUD�VHJXLU� OD� WUDoD�GHO�)UDWLQ�TXH� OD�WUDoy��SRUTXHGH�DTXHOOD�PDQHUD�VH�JDQDUtD�SODoD�TXH�HV�GH�OR�TXH�FDUHoH�HVWD�IXHUoD�\�VH�DKRUUDUtD�JDVWR��SRUTXH�TXDQWD�PiV�DQFKH]D�WHQJD�HO�SDUDSHWR�HVWiFODUR�TXH�WDQWR�PiV�DOWH]D�D�GH�WHQHU��\�SRU�HO�FRQVLJXLHQWH�WDQWR�PiV�DGHVFXEULU� HO� � WHUUDSOHQR� \� HQ� DQJRVWDUVH� OD� SODoD�� 9�� 0DJG�� LPELDUi� DPDQGDU�HQ�HVWR� OR�TXH�PiV�SDUHFLHUD�FRQYHQLU�D� VX�5HDO� VHUYLFLR§�� �$OPDUJHQ��� ¦TXH� HQ� ODV� SDUWHV� GRQGH�PiV� IXHUoD� VH� UHTXLHUH� WHQJDQ� ��SLHV� ORV� SDUDSHWRV§�� \� XQD� YH]� DFDEDGD� OD� IRUWLILFDFLyQ� QXHYD� VH� KDUiIRVR� \� XQD� HVWUDGD� HQFXELHUWD� HQ� ORV� EDOXDUWHV� \� FRUWLQDV� GH� ODIRUWLILFDFLyQ� YLHMD� TXH�PLUDQ� D� OD� FDPSDxD� SRU� VHU� DTXHOOR� OR� TXH�PiVQHFHVLGDG�WLHQH�GHVWDV�FRVDV§���
(Q� OD�PLVPD� IHFKD� TXH� =DQRJXHUD� -XDQ� $ORQVR�5XELiQ� LQIRUPDVREUH�ORV�SDUDSHWRV�TXH�pO�HVWi�VLJXLHQGR�OD�WUD]D�GH�)UDWtQ�VL�H[FHGHUVHHQ�HOOD��\�TXH�HQ�XQD�GH�ODV�FpGXODV�TXH�WLHQH�VH�RUGHQD�TXH�HO�SDUDSHWRWHQJD�YHLQWLFXDWUR�SLHV��\�HQ�RWUD�FpGXOD�TXH�VHD�SRU�OR�PHQRV�GH�YHLQWH�+D�WRPDGR�OD�GHFLVLyQ�LQWHUPHGLD�GH�TXH�HO�SDUDSHWR�VHD�GH�YHLQWH�SLHV\�PHGLR��FRQ� OR�TXH�QR�H[FHGH� OD�RUGHQ�GHO�)UDWtQ��$UJXPHQWD�TXH� ¦XQFDEDOOHUR�TXH�WLHQH�VLHQWR�\�FLQFXHQWD�SDVVRV�GH�ODUJR�TXH�D�GH�WHQHU�HOSDUDSHWR� PiV� DQFKR� TXH� HO� FDEDOOHUR� TXH� QR� WLHQH� PiV� GH� TXDUHQWDSDVVRV� GH� ODUJR§�� (QYtD� ¦XQ� UHWUDWR� GH� OD� WUDoD� GHO� )UDWLQ� SDUD� TXH� VHFRWHMH� FRQ� OD� SODQWD� \� OR� TXH� GH[y� HVFULWR�� OOHYD� ODV� PDQHUDV� GH� ORVSDUDSHWRV� FRPR� HVWiQ� SDUD� KD]HUVH� ORV� YLHMRV� FRPR� HVWiQ� \� FRPR� VHKDQ�GH�KD]HU�ORV�QXHYRV§�����(O�,QIRUPH�GH�)UDWLQ�����GH�DJRVWR�GH������GHFtD

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO������
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����� \� KD]HUOHV� VXV� UDIDV� FRPR� FRQYLHQH� \� TXH� VHDQ� WDQ� ODUJDV� TXHTXDQGR�HVWDUDQ�ODV�PXUDOODV�HQ�VX�DOWXUD�\�VH�DEUi�GH�ILUPDU�\�WRPDU�HOSDUDSHWR� VREUH� ODV� GLFKDV� UDIDV� TXH� HO� GLFKR� SDUDSHWR� TXHGH� SRU� HOPHQRU�JUXHVR�YHLQWH�SLHV�����
7LSR����5(&72�'(�7,(55$�(1&,17$'$�
1R�VDEHPRV�FXDQGR�VH�SURGXFH�HQ�,EL]D�OD�WUDQVLFLyQ�GHO�EDOXDUWH�GH�GHUUDPHGH�PRUWHUR� \� IiEULFD� DO� EDOXDUWH� GH� WLHUUD� HQFLQWDGD�� /D� UD]yQ� GHO� FDPELR� VHGHEH�D�TXH� ORV�SUR\HFWLOHV�GH� OD� IXVLOHUtD�HQHPLJD� UHERWDEDQ�HQ�HO�GHUUDPH�\DOFDQ]DEDQ� D� ORV� GHIHQVRUHV�� /D� YHQWDMD� GH� OD� WLHUUD� HQFLQWDGD� HV� TXH� HOSUR\HFWLO� VH� HQWHUUDED� HQ� OD� WLHUUD� \� HUD� GHWHQLGR� SRU� HO� SUHWLO� SRVWHULRU�� /RVGDWRV� KLVWyULFRV� SHUPLWHQ� VXSRQHU� TXH� HVWH� WLSR� GH� SDUDSHWRV� QR� VH� HMHFXWyKDVWD�HO�;9,,�R�;9,,,��(O�JREHUQDGRU�$ORQVR�=DQRJXHUD�HQ������LQIRUPD�VREUHHO� HVWDGR� GH� OD� IRUWLILFDFLyQ�� \� HQ� HVWH� LQIRUPH� KD\� DPSOLD� LQIRUPDFLyQ� VREUHSDUDSHWRV�� DO� LJXDO� TXH� VREUH� FDVDPDWDV�� SHUR� QDGD� VH� KL]R����� (Q� ����� HOJREHUQDGRU�YROYtD�D�LQIRUPDU�VREUH�OD�QHFHVLGDG�GH�OHYDQWDU�ORV�SDUDSHWRV�HQ�HOEDOXDUWH� GH� VDQ� -XDQ�� DVt� FRPR� DFDEDU� OD� JDULWD� \� FXEULUOD���\� GH� KHFKR� VHREVHUYD� XQ� UHOHYDQWH� HQ� HVWH� SDUDSHWR� DXQTXH� VHUi� SRVWHULRU� \D� TXH� DFRPLHQ]RV�GHO�VLJOR�;9,,�HO�JREHUQDGRU�$ORQVR�=DQRJXHUD�LQIRUPD�TXH�KD\�TXHFRQVWUXLU�SDUDSHWRV�HQ�HO�EDOXDUWH�GH�VDQ�-XDQ���
7LSR����5(&72�'(�7,(55$�&21�%$148(7$�
(V�OD�HYROXFLyQ�OyJLFD��\D�SURSLD�GHO�VLJOR�;9,,,��\D�TXH�HO�DQWHULRU�WLSR�QR�FXEUtDODV�FDEH]DV�GH�ORV�GHIHQVRUHV�\�FRQ�HO�DXPHQWR�GH�DOWXUD�\�OD�EDQTXHWD�VyO�VHH[SRQHQ� ORV� TXH�VH�DVRPDQ�SDUD�GLVSDUDU��(Q� ,EL]D�VyOR�KD\� EDQTXHWD�HQ�HOSDxR� ��� VL� ELHQ� FRPR� VH� KDQ�PRGLILFDGR� WRGRV� ORV� QLYHOHV� GH� SODWDIRUPD� HVSRVLEOH�TXH�KD\D�RWUDV�HQWHUUDGDV�
7LSR���5(&72�'(�7,(55$�&21�35(7,/�3267(5,25�
(V�XQD�YDULDQWH�GHO� WLSR���TXH�FRUUHVSRQGH�D� UHPDWHV�GH� IiEULFDV�VLQ�PXUHWHGHODQWHUR��SHUPLWH�OD�VDOLGD�GH�DJXDV�SHUR�VH�GHWHULRUD�UiSLGR
7LSR����5(&72�'(�7,(55$�&21�35(7,/�3267(5,25�<�&267,/$6�
9DULDQWH� GH� �� PX\� FRP~Q� HQ� ,EL]D� TXH� UHIXHU]D� FRQ� XQD� FRVWLOOD� HO� SUHWLOSRVWHULRU��'HEH�FRUUHVSRQGHU�D�UHIRUPDV�GH�HPHUJHQFLD�GH�IiEULFDV�DQWHULRUHV�
��� &LWDGR�SRU�(6&$1'(//�������������1R�GD�IHFKD�QL�ORFDOL]DFLyQ��326$'$6�����������������WUDQVFULEH�HO�GRFXPHQWR�FRQ�VX�IHFKD���� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� (6&$1'(//������������
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7LSR����35(7,/�6,03/(�
3XHGH�FRUUHVSRQGHU�D�SUHWLOHV�GH�IXVLOHUtD�TXH�SHUPLWHQ�DVRPDUVH�DO�SLH�GH�ODFRUWLQD��'HEtD�VHU�OD�VROXFLyQ�GHO�VHJXQGR�IODQFR�GH�ORV�EDOXDUWHV�GH�&DOYL�GDGRTXH�OD�DQJRVWXUD�GH� OD�JROD�QR�SHUPLWtD�SDUDSHWRV�PiV�DQFKRV��'HEH�WHQHUVHHQ� FXHQWD� TXH� HO� EX]DU� HO� WLUR� \� DXPHQWDU� OD� DQFKXUD� GHO� SDUDSHWR� QR� VRQFRPSDWLEOHV�VDOYR�TXH�VH�FRQVLGHUH�OR�GLFKR�HQ�HO�LQIRUPH�FLWDGR�GH�=DJRQHUD�

¦SRUTXH� TXDQWD�PiV� DQFKH]D� WHQJD� HO� SDUDSHWR� HVWi� FODUR� TXH� WDQWRPiV� DOWH]D� D� GH� WHQHU�� \� SRU� HO� FRQVLJXLHQWH� WDQWR�PiV� D� GHVFXEULU� HOWHUUDSOHQR�\�HQ�DQJRVWDUVH�OD�SODoD§
0RGLILFDFLRQHV�GH�SDUDSHWRV
/RV�WLSRV�UHVHxDGRV�QR�VH�SUHVHQWDQ�WDQ�VLPSOHV�\�OD�PD\RU�SDUWH�GH�ODV�YHFHVDSDUHFHQ� SRU� PRGLILFDFLyQ� � GH� XQ WLSR� DQWHULRU�� (O� LQIRUPH� \D� FLWDGRDEXQGDQWHPHQWH� GH� &DVWHOOyQ� HQ� ����� GD� XQD� LGHD� GH� HVWDV� UHIRUPDV� \DGHPiV� GD� FXHQWD� GHO� HVWDGR� HQ� TXH� VH� KDOODED� OD� IRUWLILFDFLyQ� HQ� HVHPRPHQWR�

(Q�HVH�DxR�KD\�TXH��FRPSRQHU�PXFKRV�GH�ORV�SDUDSHWRV�GH�ODV�SOD]DVDOWDV�� ORV�FXDOHV�EDVWDUi�TXH� WHQJDQ�GH���D�� SLHV�GH�JUXHVR��R� OR�TXHSHUPLWLHUH� OD� PXUDOOD� VREUH� OD� TXH� VH� KDEUiQ� GH� OHYDQWDU�� SRUTXHH[FHGLHQGR�GH�HVWD�OLPLWDFLyQ�QR�VH�SRGUtD�HIHFWXDU�RSHUDFLyQ�DOJXQD�HQHOOD��SRU� OD�SRFD�FDSDFLGDG�GH�ODV�JRODV���YHU� OD�SODQWD�GH�SDUDSHWRV�GH6DQ�%HUQDUGR��6DQ� -RUJH� \�6DQWLDJR���HQ� HO� EDOXDUWH� GH� VDQWD� /XFtDKDEtD� TXH� OHYDQWDU� �HO� SDUDSHWR� GH� OD� FDUD� TXH� PLUD� D� OD� HQWUDGD� GHOSXHUWR�� D� QLYHO� GH� OR� UHVWDQWH�� GiQGROH� VHLV� SLHV� GH� JUXHVR���� HQ� ODFRUWLQD� GH� OD� SXHUWD� SULQFLSDO� KDEtD� TXH� �SHUIHFFLRQDU� XQD� SDUWH� GHOSDUDSHWR��\�VH�SRGUi� WLUDU� OD� OtQHD�GHVGH�HO�SDUDMH�HQ�HO� FXDO� UHPDWD�HOFRUGyQ�� TXH� TXHGy� LPSHUIHFWR�� KDVWD� HO� SDUDSHWR� GH� OD� SOD]D� EDMD� GHOEDOXDUWH�GH�VDQWD�/XFtD��SRUTXH�HO�OHYDQWDUOR�PiV�VHUtD�LQIUXFWXRVR��\�HOGLFKR� SDUDSHWR� EDVWDUi� TXH� WHQJD� FLQFR� R� VHLV� SLHV� GH� JUXHVR��� �(OSDUDSHWR� GH� OD� FRUWLQD� TXH� XQH� ORV� GRV� EDOXDUWHV� GH� VDQ� -XDQ� \� VDQ3HGUR��QR� WLHQH�GRV�SLHV�GH�JUXHVR���+D\�TXH�GHVKDFHUOR�\�DXPHQWDUORKDVWD� VHLV� SLHV��� VH� KL]R� \� OXHJR� VH� UHOHYDQWy� FRQ� EDQTXHWD���(Q� ORVEDOXDUWHV� GH� VDQ�&DUORV� �VDQ� %HUQDUGR�� \� VDQWD� WHFOD�� DVt� FRPR� HQ� ODFRUWLQD�TXH�OHV�XQH��KD\�TXH�SHUIHFFLRQDU�ORV�SDUDSHWRV���(O�SDUDSHWR�GHOUHYHOOtQ�GH�VDQWD�7HFOD�HV�WDQ�GpELO�TXH�KD\�TXH�GHUULEDUOR�\�KDFHUOR�WRGROR� JUXHVR� TXH� SHUPLWD� OD� PXUDOOD� \� KD\� TXH� �LJXDODU� \� SHUIHFFLRQDU� HOUHFLQWR��TXH�XQH�HVWH� UHYHOOtQ�FRQ�HO�EDOXDUWH�GH�VDQWD�/XFtD�� GH� IRUPDTXH�SXHGDQ�SDVDU�ODV�URQGDV�\�VH�SXHGD�WLUDU�GHVGH�pO�
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/RV�WLSRV�GH�UHIRUPDV�GHWHFWDGRV�VRQ�HVWDV�
�����$%2&(/$'2�5()250$'2�3$5$�+$&(5/2�'(�)$%5,&$�
8Q�FDVR�PX\�UDUR�TXH�VyOR�SDUHFH�GDUVH�HQ�HVTXLQDV�GH�IODQFRV
�����$%2&(/$'2�5()250$'2��3$5$�+$&(5/2�'(�7,(55$�(1&,17$'$�
$OJXQDV�]RQDV�GH�6DQ�3HGUR�\�6DQWD�7HFOD
�����$%2&(/$'2�5()250$'23$5$�+$&(5/2�'(��7,(55$�&21�35(7,/3267(5,25�
�����$%2&(/$'2�5()250$'2�3$5$�+$&(5/2�'(�7,(55$�&21�35(7,/3267(5,25�&21�&267,//$6�
����,��$%2&(/$'2�$/�48(�6(�/(�$f$'(�81�35(7,/�6,03/(�'(/$17(�
����,,��$%2&(/$'2�$/�48(�6(�/(�$f$'(�81�35(7,/�6,03/(��$75·6�
����� �5(&72�'(�)$%5,&$�683/(0(17$'2�3$5$�+$&(5/2�5(&72�'()$%5,&$�&21�%$148(7$
5(67$85$&,21(6
/DV�UHVWDXUDFLRQHV�KDQ�DGRSWDGR�GLYHUVDV�VROXFLRQHV�
D� 6HOODGR�GH�&DSD�GH�0DWHULDO�6REUH�OD�6XSHUILFLH�GH�$SR\R�GH�OD�7LHUUD�������&DSD� GH�PRUWHUR� R� IiEULFD� GH� SLHGUD� � VLJXLHQGR� OD� FRWD� GH� IiEULFD� TXHVHUYtD�GH�DSR\R�D� OD� WLHUUD�R�HO�GHUUDPH�GHO�SULPHU�SDUDSHWR�VLQ�FRQVLGHUDU�HOUHOHYDQWH�GH�XQ�SUHWLO�SRVWHULRU�FRQWUD�HO�TXH�DSR\y�WLHUUDE� 6HOODGR�GH�OD�&DSD�GH�0RUWHUR�5HFRPSRQLHQGR�OD�/tQHD�6XSHULRU�������0RUWHUR�R�IiEULFD�TXH�UHFRPSRQH�HO�GHUUDPH�VXSHULRU�GHO�SDUDSHWRF� 6HOODGR�FRQ�&DQWR�5RGDGR�6REUH�OD�6XSHUILFLH�GH�$SR\R�GH�OD�7LHUUD�������&DQWR� URGDGR�VREUH� OD�VXSHUILFLH�GH� OD� IiEULFD�TXH� VHUYtD�GH�DSR\R�D� ODWLHUUD��GHMDQGR�GHVFXELHUWR�HO�SUHWLO�SRVWHULRU
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)2626��2%5$6�(;7(5,25(6��=21$�32/e0,&$�<�(172512
3DUD� &DOYL� HO� IRVR� HUD� IXQGDPHQWDO� HQ� XQD� IRUWLILFDFLyQ�� FRPR� H[SUHVDED� DOWUDWDU� VREUH� OD� IRUWLILFDFLyQ� GH� 3HUSLxiQ�� �FKH� VHQ]D� IRVVR� QRQ� VL� SXRGRPDQGDUH� IRUWLILFDWLRQH� SRWWHQGR� OLQLPLFR� DFRVWDUVL� D� OD� PXUDJOLD��� (Q� HOUHVXPHQ� GH� HVD� FDUWD� GH�&DOYL� HQ� OD� TXH� WUDWD� GH� GLVWLQWDV� IRUWLILFDFLRQHV� VXRSLQLyQ�VH� UHVXPH�HQ�TXH�VLQ� IRVR�QR�SXHGH�KDEHU� EXHQD� IRUWLILFDFLyQ����� VLQHPEDUJR�HQ�,EL]D�QR�KD\�IRVR�\�HO�DQiOLVLV�GH�ODV�VHFFLRQHV�GH�WLUR� LQGLFD�TXHQR�HVWDED�SUHYLVWR��$OJXQRV�SODQRV�GHO�SHULRGR�)UDWLQ�LQGLFDQ�FRQ�XQD�OtQHD�XQSRVLEOH� IRVR� R� WUD]D� GH� FDPLQR� FXELHUWR� �� SRU� WHUUDSOHQR� H[WHULRU�� TXH� QR� VHKL]R��(Q� ����� HO� FDSLWiQ� -XDQ�9HUGXJR� LQIRUPD�� �H� YLVWR� OR� TXH� VH�PH� DYLVDDoHUFD�GH�OD�RUGHQ�GH�ODV�VRUWLGDV�GH�ORV�%DOXDUWHV�\�ODV�HVFDODV�GH�OD�HVWUDGDFXELHUWD�\�FXHUSR�GH�JXDUGLD�GHO�UHEHOOtQ�FRPR�QR�VH�D�SRGLGR�HQYLDUPH�SRU�QRHVWDU�D\�HO�)UDWLQ�\�TXH�HQ�YLQLHQGR�VH�OH�SHGLUi�\�VH�PH�HPELDUi����(Q� HO� LQIRUPH� GH� )HUQDQGR� =DQRJXHUD� GH� ����� DO� WUDWDU� HO� WHPD� GHSDUDSHWRV�\�WHUUDSOHQHV�GH�VDQWD�/XFtD��KD\�XQD�QRWD�DO�PDUJHQ��GHO�&RQVHMRGH�*XHUUD�HQ�OD�TXH�GLFH�TXH�FXDQGR�VH�DFDEH�OD�IRUWLILFDFLyQ���QXHYD�VH�KDUiIRVR�\�XQD�HVWUDGD�HQFXELHUWD�HQ�ORV�EDOXDUWHV�\�FRUWLQDV�GH�OD�IRUWLILFDFLyQ�YLHMDTXH�PLUDQ� D� OD� FDPSDxD� SRU� VHU� DTXHOOR� OR� TXH�PiV� QHFHVLGDG� WLHQH� GHVWDVFRVDV����� $xRV� GHVSXpV�� HO� ��� GH� PD\R� GH� ������ HO� JREHUQDGRU� $ORQVR� GH=DQRJXHUD� HVFULEtD� TXH� OD� IRUWLILFDFLyQ� QR� WHQtD� IRVR� GHODQWH� GH� OD� SXHUWDSULQFLSDO�� \�pO� KDEtD� RUGHQDGR�DEULUOR� \� SRQHU� UDVWULOORV� DQWH� ODV� SXHUWDV� GH� ODFLXGDG���

(Q�HO�LQIRUPH�GH�&DVWHOOyQ�GH������UHFRPLHQGD�KDFHU�XQ�IRVR�HQ�ORV�GRV~QLFRV� EDOXDUWHV� TXH� HVWiQ� HQ� OODQR�� ORV� GH� VDQ� 3HGUR� \� VDQ� -XDQ�� FRQ� VXFRUWLQD��OOHJDQGR�HVH�IRVR�KDVWD�HO�3RUWDO�1RX��(O�UHVWR�GH�OD�IRUWLILFDFLyQ��VREUHSHxDV�\�HQ�WHUUHQR�iVSHUR��QR�OR�QHFHVLWDQ��(O�IRVR�GHEtD�VHU��GH�VHVHQWD�SLHVGH�DQFKR�� \� SRU� OR�PHQRV�GRFH� GH� KRQGR�� IRUPiQGROH� VX� HQWUDGD�HQFXELHUWDDSDUWDGD� GH� OD� FRQWUDHVFDUSD� WUHLQWD� SLHV�� FRQ� VX� SDUDSHWR� \� HVWDFDGD�� \DGHPiV�XQ�UHYHOOtQ�HQ�PHGLR�GH�OD�FRUWLQD�GH�RWURV�WUHLQWD�SLHV�GH�DOWR�VREUH�HOSODQR�KRUL]RQWDO��WRGR�GH�OD�IRUPD�TXH�HVWi�GHOLQHDGR�HQ�OD�SODQWD���/D�HQWUDGDHQFXELHUWD�HQ�HO�3RUWDO�1RX���SXHUWD�GHO�EDOXDUWH�GH�VDQ�3HGUR���GHEH�VHU�PiVDOWD�TXH�HO�UHVWR���
��� $*6��(VWDGR��OHJ�������IROV����\������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������6H�GHEH�UHIHULU�D�-RUJH�)UDWLQ��SRUTXH�HO�FDSLWiQ�-DFRPH3DOHDUR�)UDWLQ�PXULy�HQ��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� 326$'$6������������
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����� (678',2� '(� /26� (/(0(1726251$0(17$/(6� <� $57º67,&26� '(/5(&,172�5(1$&(17,67$
(/(0(1726�251$0(17$/(6��251$72�<�32/º7,&$

6L�HQ�OD�IRUWLILFDFLyQ�GH�,EL]D�SULPD�OD�GHIHQVD��OD�QHFHVLGDG�GH�GHIHQGHUXQD�IURQWHUD�PHGLWHUUiQHD��HQ� OD�SXHUWD�\�HQ�RWURV�GH� ORV�HOHPHQWRV�FRPR� ORVTXH� YDPRV� D� YHU� HV� OD� YROXQWDG� SROtWLFD�� TXH� XWLOL]D� OD� DUTXLWHFWXUD� SDUDFRQILJXUDU� OD� LPDJHQ� TXH� VH� TXLHUH� WUDQVPLWLU� GHO� SRGHU�� OD� TXH� GHILQH� VXDUTXLWHFWXUD��/D�IRUPXODFLyQ�GH�XQD��DUTXLWHFWXUD�SROtWLFD�\�PLOLWDU�IXH�XQR�GH�ORVPD\RUHV� ORJURV�GH�)HOLSH�,,��\�FRPR�H[SHUWR�HQ�HOODV� IXH�DODEDGR�SRU�3DWULFLR&D[pV� HQ� OD� WUDGXFFLyQ� TXH� HVWH� LWDOLDQR� KL]R� GHO� WUDWDGR� GH� 9LJQROD� DOFDVWHOODQR� D� ILQDOHV� GHO� VLJOR� ;9,����� /D� IRUWLILFDFLyQ� GH� ,EL]D� HV� XQR� GH� ORVPHMRUHV�HMHPSORV�FRQVHUYDGRV�GH� IRUWLILFDFLyQ� UHQDFHQWLVWD�GHVGH�HO�SXQWR�GHYLVWD�GH� ORV�DYDQFHV�GH�OD�FLHQFLD�GH�OD�IRUWLILFDFLyQ��SHUR�QR�WHQGUtD�HO� LQWHUpVXQLYHUVDO�TXH�WLHQH�FRPR�PHGLR�GH�DSUR[LPDFLyQ�D�OR�TXH�IXH�HO�5HQDFLPLHQWRHVSDxRO�HQ�OD�HVIHUD�SROtWLFD�GH�OD�FRUWH��VL�QR�IXHUD�SRU�HVD�SXHUWD�\�HVH�FXHUSRGH�JXDUGLD�TXH�WLHQH�QDGD�PiV�WUDVSDVDUOD�
/D�3XHUWD�GHO�0DU
/D�DQWLJXD�SXHUWD�SULQFLSDO�GH�HQWUDGD�D�OD�FLXGDG��TXH�&DOYL�OODPD�HQ�VXGLEXMR�GH������ �SRUWD�PDJJLRU�� HVWDED�VLWXDGD�D� OD� HQWUDGD�GH� OD� FDOOH� VDQWD&UX]�����$Vt�TXH�OD�HQWUDGD�D�OD�QXHYD�IRUWLILFDFLyQ��VLWXDGD�DO�HVWH�GHO�EDOXDUWHGH�VDQ�-XDQ�QR�KL]R�VLQR�FRQVHUYDU��SURORQJiQGROR�KDVWD� OD�QXHYD�SXHUWD�� HOUHFRUULGR�GH�HQWUDGD�D� OD�FLXGDG��&RQ�HOOR�VH�DOWHUy� OR�TXH�HUD�XQD� WHQGHQFLDJHQHUDO�� H[SUHVDGD� SRU� ORV� WUDWDGLVWDV� \� OOHYDGD� D� OD� SUiFWLFD� HQ� PXFKDVIRUWDOH]DV��GH�TXH�OD�SXHUWD�SULQFLSDO�RFXSDUD�HO� OXJDU�FHQWUDO�GH�OD�FRUWLQD��1RVDEHPRV�VL�-XDQ�%DXWLVWD�&DOYL�OOHJy�D�WUD]DU�XQD�SXHUWD�SDUD�HVWD�IRUWLILFDFLyQ�GH� OD� TXH� VH� VHQWtD� WDQ� RUJXOORVR� TXH� GHFtD� TXH� VHUtD� DSUHFLDGD� SRU� ORVKRPEUHV�PiV�LQWHOLJHQWHV�GH�HVH�WLHPSR�\�VDWLVIDUtD�WDPELpQ�DO�UH\��TXH�WDQWDFRQILDQ]D�KDEtD�SXHVWR�HQ�pO��1R�REVWDQWH��OD�TXH�VH�FRQVWUX\y�HV�GLVWLQWD�D�ODVTXH� FRQRFHPRV� GH� HVWH� LQJHQLHUR�� FRPR� VRQ� ODV� GH� 3HUSLxiQ�� 5RVDV� \%DUFHORQD��HQ�ODV�TXH�WDQWR�OD�OHFFLyQ�YLWUXYLDQD�VREUH�HO��VLJQLILFDGR�VLPEyOLFRGHO�XVR�GH�OD�ILJXUD�KXPDQD��FRPR�ODV�SXHUWDV�LWDOLDQDV�GH�IRUWLILFDFLRQHV�GH�VXWLHPSR��SRU�HMHPSOR�ODV�GH�*LXOLR�5RPDQR��HVWiQ�PX\�SUHVHQWHV�

��� 6REUH�HVWH�WHPD��$��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S�������� &267$�����������
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6L�FRPSDUDPRV�HVDV�SXHUWDV��DVt�FRPR�OD�3XHUWD�GH�ODV�*UDQDGDV�GH�OD$OKDPEUD� GH�*UDQDGD�� SUREDEOHPHQWH� REUD� WDPELpQ� GH�&DOYL����� FRQ� HVWD� GH,EL]D�OR�TXH�SRGHPRV�FRPSUREDU�HV�TXH�HO�PRGHOR�VH�KD�WUDQVIRUPDGR��\�TXHHQ� ORV�DxRV�RFKHQWD�GHO� VLJOR�;9,� VH�PDQWHQtD�HO� JXVWR� SRU� OD�DQWLJ�HGDG�� ODQHFHVLGDG�GH�H[SUHVDU�OD�IXHU]D�PHGLDQWH�HO�WUDWDPLHQWR�GH�ORV�DOPRKDGLOODGRVD�OD�U~VWLFD��\�OD�YROXQWDG�SROtWLFD�GH�FUHDU�XQD�LPDJHQ�LPSHULDO��SHUR�HO�PRGHORTXH� VH� FRGLILFy� YLQR�PDUFDGR� SRU� OD� SRUWDGD� GH� OD� IRUWDOH]D�PiV� IDPRVD� GH)HOLSH�,,��TXH�IXH�OD�FLXGDGHOD�GH�3DPSORQD��eVWD�GH�,EL]D�VXSHUD�VLQ�HPEDUJRD� FXDOTXLHUD� GH� ODV� GH� VX� WLHPSR� HQ� OD� UHFXSHUDFLyQ� \� VXSHUDFLyQ� GH� ODDQWLJ�HGDG� URPDQD�� VLJQR� \� VtPEROR� GH� FyPR� OD� PRQDUTXtD� GH� )HOLSH� ,,SUHWHQGLy� HQ� VXV� REUDV� S~EOLFDV� �OD� IRUWLILFDFLyQ� HUD� SDUWH� GH� OD� DUTXLWHFWXUDS~EOLFD�VHJ~Q�OD�GLYLVLyQ�YLWUXYLDQD��FUHDU�XQD�LPDJHQ�FDSD]�GH�UHFRUGDU�TXH�HOSRGHU�GH�HVH�UH\��FRPR�HQ�ORV�JUDQGHV�LPSHULRV��QR�FRQRFtD�IURQWHUDV�
/RV� GDWRV� FRQFUHWRV� TXH� WHQHPRV� VREUH� VX� FRQVWUXFFLyQ� VRQ� ORVVLJXLHQWHV��XQ�GRFXPHQWR�HQWUH�SDSHOHV�GH�������SHUR�TXH�(VFDQGHOO�QR�LQGLFDTXLpQ�OR�HVFULEH��GLFH�TXH��UHVFLYL�OD�WUDVVD�GH�OD�SXHUWD�SULPD�GHO�IRUWLQ����\�HQ�ODPLVPD�KRUD�KLFH�SRQHU�PDQR�HQ�HOOR�DVVt�HQ�DOODQDU�HO�FXHUSR�GH�JXDUGLD��TXHSRU�VHU�WRGR�SHxD�QR�VH�SXHGH�KDFHU�FRQ�OD�EUHYHGDG�TXH�\R�TXHUUtD��FRPR�HQKDFHU�OD�SRUWDGD�GH�SLHGUD�TXH�KD�EHQLGR�GH�0DOORUFD��\�SDUD�ODV�SXHUWDV�GHOODVH�KD�SUREHKLGR�TXH�EHQJD�PDGHUD����FXDO�FRQYLHQH��TXH�DTXt�QR�OD�KD\����
/D�WUD]D�SRU�OR�WDQWR�OOHJy�GHVGH�OD�FRUWH��\�VH�KL]R�HQ�,EL]D�FRQ�SLHGUD�GH0DOORUFD�� 3RGUtD� SDUHFHU� TXH� KXELHUD� VLGR� HQ� HO� PLVPR� ������ VHJ~Q� OD� FLWDDQWHULRU� GH� OD� TXH� GHVFRQRFHPRV� SURFHGHQFLD�� \� VLQ� HPEDUJR�� VHJ~QGRFXPHQWR�FLWDGR�SRU�9LJDQz�����D�ILQDOHV�GH�QRYLHPEUH�GH�������-XDQ�$ORQVR5XELiQ�FRPXQLFDED�TXH�HQ�HO�PRPHQWR�HQ�TXH�-RUJH�)UDWLQ�SDUWLy�GH�,EL]D��HOJREHUQDGRU�RUGHQy�TXH��oHVDVH�OD�IDEULFD�GHO�SRUWDO���(VWR�TXHUUtD�GHFLU�TXH�ODWUD]D�GH�OD�SRUWDGD�OD�OOHYy�-RUJH�)UDWLQ�HVH�DxR��OR�TXH�H[SOLFD�OD�DXWRGHIHQVDGH�=DQRJXHUD�GLFLHQGR�TXH�HQ�FXDQWR�OH�OOHJy�OD�WUD]D�GH�OD�SXHUWD�FRPHQ]y�DKDFHUOD� FRQ� SLHGUD� OOHJDGD� GH� 0DOORUFD�� DOODQDQGR� D� OD� YH]� HO� FXHUSR� GHJXDUGLD�� /D� DFWLWXG� GH� )HUQDQGR� =DQRJXHUD� FRQ� OD� SXHUWD�� TXH� GHQXQFLD5XELiQ�� H[SOLFD� WDPELpQ� TXH� HQ� HO� LQIRUPH� TXH� KL]R� -RUJH� )UDWLQ� GH� ODIRUWLILFDFLyQ�HQ�HQHUR�GH�������\�TXH�IXH�DSUREDGR�SRU�VX�KHUPDQR�-DFRPH��VHLQGLFDUD�TXH��VH�GHEH�DFRPRGDU�OD�SXHUWD�GH�OD�IRUWDOH]D�FRQIRUPH�D�OD�WUD]D�HLQWHQFLyQ�\� OXJDU�GHO�FDSLWiQ�)UDWLQ������6L�QR�KXELHUD�SODQWHDGR�SUREOHPDV��QRKXELHUD� VLGR� SUHFLVR� FRQVXOWDU� HVWR� FRQ� -DFRPH� 3DOHDUR� )UDWLQ�� TXH� SRUHQWRQFHV� HVWDED� HQ� 3RUWXJDO�� VHJ~Q� UHFXHUGD� 9LJDQz�� 3RU� RWUD� SDUWH�� \� HQUHODFLyQ�FRQ�OD�DFWLWXG�GH�=DQRJXHUD��HVWDUtD�OD�REVHUYDFLyQ�GH�5XELiQ�HQ�����GH�TXH�WRGRV�ORV�JREHUQDGRUHV�TXLHUHQ�PRVWUDU�VX�SRGHU��\�TXH�FDGD�LQJHQLHURTXLHUH�PRVWUDU� �DELOLGDG� GLIHUHQWH���� �� (O� KHFKR� HV� � TXH� HQ� OD� EHOOD� WUD]D� GH5XELiQ�GH�������� HVD�SDUWH�GH�OD�FRUWLQD�HQ�OD�TXH�OXHJR�VH�KDUtD�OD�SXHUWD�QR

��� $��&iPDUD���0XUDOODV�SDUD�OD�JXHUUD�\�SDUD�OD�SD]��,PiJHQHV�GH�OD�FLXGDG�HQ�OD�(VSDxD�GHO�VLJOR�;9,��HQ�(VSDFLR��7LHPSR�\�)RUPD��81('��6HULH�9,,�����0DGULG��������SiJV������������� &LWDGR�HQ�(6&$1'(//�������������� 0��9,*$1À���(O�IUDWLQ�PL�\QJLQLHUR���,�3DOHDUL�)UDWLQR�GD�0RUFRWH��XQD�IDPLJOLD�GL�LQJHJHQHULPLOLWDUL��WLFLQHVL��QHOOD�6SDJQD�LPSHULDOH�WUD�;9,�H�;9,,�VHFROR�%HOOLQ]RQD�/LEHUR�&DVDJUDQGH�(GLWRUH�,QpGLWR��FLWDGR�SRU�JHQWLOH]D�GHO�DXWRU���� 326$'$6��������������� &LWDGR�SRU�9LJDQz��VHJ~Q�GRFXPHQWR�$*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��0�3��\�'���;9��
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HVWDED� FRPHQ]DGD�� FRPR� VL� GHVGH� HO� SULQFLSLR� HO� FDSLWiQ� )UDWLQ� KXELHUDGHFLGLGR�VX�XELFDFLyQ�HQ�HVH�OXJDU�
/D�WUD]D��VHJ~Q�VH�GHGXFH�GH�HVWRV�GDWRV��HV�GHO�FDSLWiQ�)UDWtQ��DXQTXHHV�SRVLEOH�TXH�RWURV�H[SHUWRV�HQ�DUTXLWHFWXUD�SUy[LPRV�DO�UH\�DVHVRUDUDQ�VREUHHOOD�� 1R� KD\� TXH� ROYLGDU� TXH� HQ� HVRV� DxRV� HVWDPRV� HQ� XQ� PRPHQWR� GHFXOPLQDFLyQ� GH� OD� DUTXLWHFWXUD� FODVLFLVWD� SURSXJQDGD� SRU� HO� PRQDUFD�� (OPRQDVWHULR� GH� (O� (VFRULDO� HVWi� \D� SUiFWLFDPHQWH� DFDEDGR�� (O� UH\� DFDED� GHFUHDU� OD�$FDGHPLD�GH�PDWHPiWLFDV�FRQ� OD� ILQDOLGDG�GH� IRUPDU�H[SHUWRV��HQ�VXPD\RUtD� GH� OD� QREOH]D�� HQ� WRGDV� ODV� FLHQFLDV� TXH�� WHQLHQGR� FRPR� EDVH� ODPDWHPiWLFD��VLUYHQ�SDUD�FRQRFHU�\�FRQWURODU�HO�WHUULWRULR��(V�HO�PRPHQWR�LGyQHRSRU�OR�WDQWR�SDUD�IRUPXODU�XQ�PRGHOR�GH�SXHUWD�PLOLWDU�TXH�VH�LGHQWLILTXH�FRQ�ODLPDJHQ�GH� JUDQGH]D�GH� OD�PRQDUTXtD�� (V� HQWRQFHV� FXDQGR� VH� SUR\HFWDQ� ODVSXHUWDV�GH�OD�FLXGDGHOD�GH�3DPSORQD�\�OD�GH�,EL]D��'H�OD�GH�3DPSORQD�KD\�TXHGHFLU�TXH�VH�KL]R�WDPELpQ�GH�SLHGUD�GLVWLQWD�D�OD�GHO�UHVWR�GH�OD�PXUDOOD��FRPRHQ�,EL]D��\�TXH�HQ������HUD�-RUJH�)UDWLQ�TXLHQ�OD�HVWDED�FRQVWUX\HQGR�HQ�XQDSLHGUD�EODQGD��OR�TXH�HUD�FULWLFDGR��DGHPiV�GH�RWUDV�FXHVWLRQHV�UHIHUHQWHV�D�VXLQWHUYHQFLyQ� HQ� HO� SUR\HFWR� GHO� KHUPDQR�� SRU� HO� FDSLWiQ� -XDQ� 9HQHJDV4XLMDGD���
/D�DFWLYLGDG�GH�-XDQ�GH�+HUUHUD��TXH�HQ�DOJXQD�RFDVLyQ� LQWHUYLQR�SDUDLQIRUPDU� VREUH� � DUTXLWHFWXUD� PLOLWDU����� QRV� SXHGHQ� OOHYDU� D� SHQVDU� HQ� pO� HQUHODFLyQ�FRQ�OD�WUD]D�GH�OD�SXHUWD�GH�,EL]D��'H�KHFKR��VDEHPRV�SRU�HMHPSOR�TXHHQ������+HUUHUD�GXGDED�TXH�HO�FDSLWiQ�)UDWtQ�KXELHUD�VHJXLGR�H[DFWDPHQWH�ODVLQVWUXFFLRQHV� GDGDV� SRU� 9HVSDVLDQR� *RQ]DJD� SDUD� OD� FLXGDGHOD� GH3DPSORQD��� �� 7DPELpQ� KD\� TXH� WHQHU� HQ� FXHQWD� OD� GHFLVLYD� LQIOXHQFLD� TXHWXYLHURQ� HQ� ODV� IRUWLILFDFLRQHV� ORV� QREOHV� PLOLWDUHV� GHO� HQWRUQR� UHJLR�� GHVGH9HVSDVLDQR� *RQ]DJD�� TXH� HQ� ����� UHJUHVy� D� ,WDOLD�� KDVWD� ORV� PLHPEURV� GHO&RQVHMR�GH�*XHUUD�GHO�PRQDUFD��(QWUH�pVWRV�� \� HQ� HO� FtUFXOR�PiV�SUy[LPR�DOUH\�� HVWDED�HO� FRQGH� GH�&KLQFKyQ�� FRQVWUXFWRU� GH� IRUWDOH]DV� SDUD� VX� OLQDMH�� \DVHVRU�GH�)HOLSH� ,,�HQ�PDWHULD�GH�DUTXLWHFWXUD��'H�KHFKR��XQD�YHUVLyQ�PXFKRPiV�PRGHVWD�GH�HVWD�REUD�GH�,EL]D�OD�HQFRQWUDPRV�HQ�VX�FDVWLOOR�GH�&KLQFKyQ�HQ� 0DGULG�� WDPELpQ� FRQ� XQ� DUFR� HQPDUFDGR� HQ� XQ� GLQWHO� GH� IXHUWHVDOPRKDGLOODGRV� \� XQ� JUDQ� HVFXGR� HQ� VX� FXHUSR� VXSHULRU�� 3RU� ORV� GDWRV� TXHWHQHPRV� GH� HVH� FDVWLOOR� HV� XQD� REUD� SRVWHULRU�� SUREDEOHPHQWH� GH� ORV� DxRVQRYHQWD��SRU�OR�TXH�GH�OR�TXH�HVWDUtDPRV�KDEODQGR�HV�GH�XQ�PRGHOR�~QLFR�GHOFXDO�SDUWHQ�ODV�GLVWLQWDV�YHUVLRQHV�UHDOL]DGDV�
&RPR�HQ� OD� FLXGDGHOD�GH�3DPSORQD�� \� OXHJR� HQ� OD� GH� -DFD�� HO� FXHUSRLQIHULRU�SDUHFH�LQVSLUDGR�HQ�OD�REUD�GH�6HUOLR��FX\RV�PRGHORV�GH�SXHUWDV�IXHURQPX\�HPSOHDGRV�HQ�OD�DUTXLWHFWXUD�PLOLWDU��(Q�HVH�VHQWLGR�SRGHPRV�UHFRUGDU� ODSXHUWD�GHO�FDVWLOOR�GH�VDQ�/HRQDUGR�HQ�6RULD��FRQVWUXLGR�SRU�GRQ�-XDQ�0DQULTXHGH�/DUD��&DSLWiQ�*HQHUDO�GH�$UWLOOHUtD�DxRV�DQWHV�����(Q�HO�/LEUR� ,9�GH�6HUOLR�TXH�MXQWR�FRQ�HO�WHUFHUR�IXH�WUDGXFLGR�DO�FDVWHOODQR�SRU�)UDQFLVFR�GH�9LOODOSDQGR

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� 6REUH�HVWH�WHPD��$��&iPDUD���-XDQ�GH�+HUUHUD�\�OD�DUTXLWHFWXUD�PLOLWDU���HQ�0�$��$UDPEXUX�=DEDOD�FRRUG����-XDQ�GH�+HUUHUD�\�VX�LQIOXHQFLD��6DQWDQGHU��������SiJV������������ 9��(FKDUUL�,ULEDUUHQ��/DV�PXUDOODV�\�OD�FLXGDGHOD�GH�3DPSORQD��3DPSORQD��������S�������� 6REUH�HVWH�FDVWLOOR��)��&RERV�\�-�-��GH�&DVWUR���8Q�FDVWLOOR�SDUD�XQ�YLUUH\���$QDOHV�GH�$UTXLWHFWXUD��Q���9DOODGROLG������
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HQ�������VH�SXHGHQ�YHU�HMHPSORV�GH�HVWH�WLSR�GH�SXHUWDV��DGHPiV�FRQ�QLFKRV�DORV� ODGRV��FXDQGR�KDEOD�GHO�RUQDPHQWR�U~VWLFR��(VWH� WLSR�GH�REUD��GH�SLHGUD�\GH�OHJDGXUDV�\�WUDYD]RQHV�GLYHUVDV��DXQTXH�D�GH VHU�JUXHVVDPHQWH�ODEUDGD�����OD�FRQVLGHUD�6HUOLR�OD�PiV�DGHFXDGD��MXQWR�FRQ�OD�WRVFDQD��SDUD��FDVDV�IXHUWHV�FRPR�VHUtDQ�SXHUWDV�GH�FLXGDGHV��SDUD�IRUWDOH]DV��SDUD�FDVWLOORV�\�OXJDUHV�SDUDJXDUGDU�WHVRURV��\�DGRQGH�HVWpQ�ODV�PXQLFLRQHV�\�DUWLOOHUtDV��R�SDUD�FDQDOHV�\SXHUWRV�GH�PDU��\�RWURV�VHPHMDQWHV�HGLILFLRV�SDUD�XVR�GH�OD�JXHUUD������&RPR�HQ,EL]D��SRGUtDPRV�FRQFOXLU�
/D� SXHUWD� FRQVWD� GH� GRV� FXHUSRV�� (O� LQIHULRU� HV� XQD� SXHUWD� DGLQWHODGDTXH� FRELMD�XQ�DUFR� FX\DV� GRYHODV� VH� SURORQJDQ�HQ� ODV� GHO� GLQWHO�� /RV� IXHUWHVVLOODUHV�DOPRKDGLOODGRV�GH�SLHGUD�PDUHVD�SUHVHQWDQ�GRV�PHGLGDV�GLVWLQWDV�TXHVH�YDQ�DOWHUQDQGR�SDUD�FRQVHJXLU�DVt�XQD�PD\RU�IXHU]D�H[SUHVLYD��8QD�FRUQLVDVHSDUD�HVWH�FXHUSR�GHO�VXSHULRU��HQ�HO�TXH�SRGHPRV�YHU�XQ�HVFXGR�GH�JUDQGHVGLPHQVLRQHV�GH�OD�PRQDUTXtD�HVSDxROD��URGHDGR�SRU�HO�FROODU�GHO�WRLVyQ�GH�RUR�FX\R�YHOORFLQR�FROJDQWH�FDVL�VH�XQH�D�OD�LQVFULSFLyQ�ODWLQD�TXH�UHFXHUGD�SDUD�ODSRVWHULGDG�D�TXLpQ�VH�GHEH�HVWD�REUD�TXH�VXSHUD�D�ODV�REUDV�GH�ORV�URPDQRV�/D�LQVFULSFLyQ�GLFH���3KLOLSSR� UHJH�FDWKROLFR� LQYLFWLVVLPR�+LVSDQLDUXP�,QGLDUXPT��2ULHQWDOLXP�HW� RFFLGHQWDOLXP�KDHF� FRQVWUXHEDQWXU� HW� KXLXV� LQVXODH� SUR� VXD6�&�5�0�WH�JXEHUQDWRUH�HW�FDSHR��JQDOL�QRELOL�GRQ�)HUQDQGR�dDQRJXHUD��$QQR������
&DEH� VHxDODU� TXH�� SHVH� DO� FDUiFWHU� DUTXHROyJLFR� GH� OD� SXHUWD�=DQRJXHUD�DSDUHFH�FRPR�JREHUQDGRU�\�FDSLWiQ�JHQHUDO��\�\D�QR�VH�XWLOL]DQ�ODVSDODEUDV�URPDQDV�GH�SUHWRU�\�GH�SUHIHFWR�TXH��FRPR�YHUHPRV��XVy�XQR�GH�VXVDQWHFHVRUHV�HQ�HO�FDUJR��-XDQ�$QWRQLR�'HYt��HQ�ODV�GRV�LQVFULSFLRQHV�GH�OD�FDVDGH� OD�FLXGDG��(O�JREHUQDGRU�=DQRJXHUD�GHMy�VX� LPSURQWD�HQ� OD�SXHUWD�QR�VyORHQ�OD�JUDQ�LQVFULSFLyQ��VLQR�WDPELpQ�FRQ�VX�HVFXGR��TXH�HV�XQR�GH�ORV�GRV�TXH�HQ�XQ�WDPDxR�PXFKR�PHQRU��IODQTXHDQ�HVWH�FXHUSR�VXSHULRU��VLHQGR�HO�RWUR�HOHVFXGR�GH�OD�FLXGDG��%DMR�HOORV��D�DPERV�ODGRV�GHO�FXHUSR�LQIHULRU��GRV�QLFKRVTXH� LPLWDQ� FODUDPHQWH� OD� DUTXLWHFWXUD� LPSHULDO� URPDQD� FRELMDQ� GRV� HVWDWXDVFOiVLFDV��FX\RV�RULJLQDOHV�VH�FRQVHUYDQ�GHVGH������HQ�HO�0XVHR�$UTXHROyJLFR�
$O�PLUDU� HVWD� SXHUWD� UHFRUGDPRV� ODV� SDODEUDV� GH� )UDQFLVFR�9LOODOSDQGRGLULJLpQGRVH� DO� OHFWRU� HQ� VX� WUDGXFFLyQ� GHO� 7HUFHU� \� &XDUWR� OLEUR� GH� 6HUOLR�FXDQGR� GLFH� TXH� DO� SRQHU� ODV� DUPDV� R� HVWDWXDV� GH� ORV� IXQGDGRUHV� HQ� ORVHGLILFLRV��SDUHFH�TXH�FDGD�SLHGUD�\�FDGD�PDGHUR�\�FDGD�SLQWXUD�HVWi�GL]LHQGR�\UHSUHVHQWDQGR� OD� SHUVRQD�� OD� PDJHVWDG�� HO� SRQWLILFDGR� \� DXWRULGDG� GHOIXQGDGRU��
(Q� OD�HQWUDGD�FRQ�EyYHGD�GH�FDxyQ�KDEtD� WUHV�SXHUWDV�GH�PDGHUD�TXHFHUUDEDQ� OD� SXHUWD� \� VH� OODPD� SRUWDO� GH� ODV� 7DEODV� SRU� HO� SXHQWH� OHYDGL]R� GHPDGHUD�TXH�WXYR�KDVWD�HO�VLJOR�;,;��\�TXH�KDEtD�VLGR�SXHVWR�KDFLD������SRU�HOJREHUQDGRU�GRQ�%HUQDUGR�6DOHOODV����
7RGR� HVWH� WHPD� GH� OD� $QWLJ�HGDG� UHFXSHUDGD� IXH� UHLWHUDGDPHQWHH[SXHVWR�SRU�DOJXQRV�LQJHQLHURV��3RU�HMHPSOR�-XDQ�%DXWLVWD�$QWRQHOOL�HQ�����FRPSDUDED�D�OD�PRQDUTXtD�HVSDxROD�FRQ�ORV�JUDQGHV�LPSHULRV��FRPR�ORV�GH�ORV

��� 6��6HUOLR��7HUFHUR�\�4XDUWR�OLEUR�����7ROHGR��������OLEUR�,9��IRO��9��� 326$'$6�����������������
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DVLULRV��PHGRV�\�SHUVDV��SHUR�VREUH� WRGR�FRQ�HO� LPSHULR� URPDQR�����/D�SXHUWDGH�,EL]D�HV�WRGR�XQ�GRFXPHQWR�VREUH�OD�JUDQGH]D�KLVWyULFD�SUHWHQGLGD�SRU�HO�UH\PHGLDQWH�OD�DUTXLWHFWXUD�SROtWLFD�\�PLOLWDU��(QWUH�HVDV�JUDQGHV�REUDV�� OD�PD\RUVLQ�GXGD�IXH�HO�PRQDVWHULR�GH�(O�(VFRULDO��TXH�DQWHV�GH�TXH�SDVDUD�D�OD�KLVWRULDFRPR�QXHYR�WHPSOR�GH�6DORPyQ��IXH�FRQVLGHUDGR�SRU�ORV�FRHWiQHRV�FRPR�XQDREUD�TXH�VXSHUDED�D� WRGDV� ODV�GH� OD�$QWLJ�HGDG��\�QR�VyOR�D� OD� URPDQD��VLQRWDPELpQ�D�ODV�REUDV�GH��ORV�DVLDQRV�\�JULHJRV��VHJ~Q�HVFULEtD�-XDQ�GH�$UIH���
6REUH� ODV�SXHUWDV�HQ� ODV� IRUWDOH]DV�GHO� UH\�)HOLSH� ,,� IDOWD�XQ�HVWXGLR�GHFRQMXQWR��SHUR�VLQ�GXGD�pVWD�GH�,EL]D�RFXSDUtD�XQ�OXJDU�FHQWUDO��/D�LQIOXHQFLD�GH6HUOLR�HV�QRWRULD�HQ�PXFKDV�GH� ODV�SXHUWDV�TXH�FRQRFHPRV��/D� LPDJHQ�GH� ODSXHUWD�GH�OD�FLXGDGHOD�GH�3DPSORQD�OD�WHQHPRV�HVER]DGD�HQ�XQ�GLEXMR�GHO�DxR��������� HQ� HO� TXH� VH� DSUHFLDQ� ORV� GRV� FXHUSRV�� HO� VXSHULRU� FRPR� OXJDU� GHYLJLODQFLD� GHO� FXHUSR� GH� JXDUGLD�� \� HO� LQIHULRU� FRQ� OR� TXH� SDUHFHQ� FROXPQDVIDMDGDV�DO�PRGR�VHUOLDQR��(VWD�SXHUWD�VLUYLy�GH�PRGHOR�SDUD�OD�GH�OD�FLXGDGHODGH� -DFD�� GH� OD� TXH� FRQRFHPRV� XQ� GLEXMR� SUHFLVR�� UHDOL]DGR� FXDQGR� VH� LED� DDFDEDU��\D�D�FRPLHQ]RV�GHO� VLJOR�;9,,��HQ�������\�TXH�HVWi�KHFKD�D�EDVH�GHIXHUWHV�VLOODUHV�DOPRKDGLOODGRV�\�QR�GH�FROXPQDV�IDMDGDV��SRU�OR�TXH�FDEH�GXGDUGH� OD�SUHFLVLyQ�GHO�GLEXMR�GH�3DPSORQD��3DUD�HVWD�SXHUWD�GH�-DFD�HQ������\DKDEtDQ� OOHJDGR� FLHQWR� VHVHQWD� VLOODUHV� JUDQGHV�� GH� EXHQD� SLHGUD�� \� HQ� ����KDEtD�XQD��SRUWDODGD��TXH�HVWDED�KHFKD�FRQ�XQD�SLHGUD�GLVWLQWD�D� OD�GHO� UHVWRGH� OD�REUD�� (UD� OD�PLVPD�SLHGUD� TXH� VH� LED�D� XWLOL]DU� SDUD�HO� FRUGyQ��'H�HVDSLHGUD�GHFtD�6SDQQRFFKL��HO�LQJHQLHUR�TXH�SUR\HFWy�HVWD�FLXGDGHOD�GH�-DFD�TXHHUD��PiV�JDODQD��\� �GH�JpQHUR�PiV�QREOH������7DQWR�HVWH�FDVR�FRPR�HO�GH� ODSRUWDGD�GH� � ,EL]D�QRV� LOXVWUDQ�SHUIHFWDPHQWH�VREUH� OD� LPSRUWDQFLD�FRQIHULGD�DSRUWDGDV�\� FRUGRQHV�GH� ODV� IRUWLILFDFLRQHV��SDUD� ORV� TXH�VH�XWLOL]DED� OD�SLHGUDPiV�KHUPRVD�\�PHMRU��(Q�HO�FDVR�GH�,EL]D�OD�SLHGUD�IXH�WUDtGD�GH�0DOORUFD��HVGH� OD�PHMRU� SLHGUD�PDUHVD�� \� GH� SLHGUD�PDUHVD� �SLFDGD�� VH� KL]R� WDPELpQ� HOFRUGyQ�
(Q�,EL]D�OD�SLHGUD�PDUHVD�VLHPSUH�IXH�HPSOHDGD�HQ�DTXHOORV�HOHPHQWRVGH�OD�DUTXLWHFWXUD�TXH�KDEtD�TXH�FXLGDU�HVSHFLDOPHQWH�GHVGH�HO�SXQWR�GH�YLVWDHVWpWLFR�� \D� GHVGH� ORV� WLHPSRV� DQWHULRUHV� D� OD� IRUWLILFDFLyQ� UHQDFHQWLVWD�� (OSHOLJUR� TXH� VXSRQtD� H[WUDHUOD� GH� OD� ,VOD�1HJUD� VH� SXVR� GH�PDQLILHVWR� FRQ� HOKHFKR�GH�TXH�IXHUDQ�DSUHVDGRV�ORV�PDHVWURV�TXH�DOOt�WUDEDMDEDQ��(O�SHOLJUR�HUDVDELGR��\�SRU�HVR�HO�JREHUQDGRU�3HGUR�(]TXHUUD��HQ�GLFLHPEUH�GH�������HQYLyFDQWHURV�D�SRU�HOOD��DO�FDER�GH� OD�\VOD���SHVH�D� OR�GLItFLO�TXH�HUD� OOHYDUOD�KDVWDODV� REUDV� GHELGR� DO� FDPLQR� WDQ� IUDJRVR� SRU� HO� TXH� KDEtD� TXH� KDFHUOR����6LHPSUH� KXER� SUREOHPDV� SDUD� VX� H[WUDFFLyQ� HQ� HO� VLJOR� ;9,�� SHUR� QR� VHUHQXQFLy�D�HOOD�HQ�QLQJ~Q�PRPHQWR�
&RQ�UHVSHFWR�D�ODV�SXHUWDV�GH�ODV�IRUWLILFDFLRQHV�GH�)HOLSH�,,��UHFRUGHPRVTXH�HQWUH�ODV�REUDV�PiV�IDPRVDV�GHO�FDSLWiQ�)UDWLQ�\�GH�VX�KHUPDQR�HVWi�VLQ

��� &LWDGR�HQ�$��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S������� -��'H�$UIH�\�9LOODIDxH��'HVFULSFLyQ�GH�OD�&XVWRGLD�����6HYLOOD�������\� )��+HUQiQGH]��&RPSHQGLR�GHSKLORVRSKLD�PRUDO�����0p[LFR��������S�����������&LWDGRV�HQ�$��%XVWDPDQWH��/D�2FWDYD�PDUDYLOOD�GHO0XQGR��(VWXGLR�KLVWyULFR�VREUH�(O�(VFRULDO�GH�)HOLSH�,,���0DGULG��������S��������� $*6��0��3��<�'���;;;,9������ $��&iPDUD���3RUWDGD�GH�OD�IRUWDOH]D�GH�-DFD���HQ��HO�FDWiORJR�GH�OD�H[SRVLFLyQ�6LJQRV��$UWH�\�&XOWXUD�HQ+XHVFD��'H�)RUPHQW�D�/DVWDQRVD��6LJORV�;9,�;9,,��+XHVFD��������S��������� $*6��*XHUUD�$QWLJXD��OHJ������IRO�����
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GXGD�HO�FDVWLOOR�GH�0LOiQ��GH�FX\D�SXHUWD�HQ������VH�GHFtD�TXH�QHFHVLWDED�XQDUHQRYDFLyQ��SRUTXH�HUD��OD�TXH�PiV�OXVWUH� OH�KD�GH�GDU�SRU�HVWDU�D� OD�YLVWD�GHWRGRV������DVt�TXH�OD�FXHVWLyQ�GH�ODV�SXHUWDV�HQ�ODV�IRUWLILFDFLRQHV�GH�)UDWLQ�IXHHQ� YDULDV� RFDVLRQHV� REMHWR� GH� UHIOH[LyQ�� \� DOJXQD� GH� HOODV�� FRPR� OD� GH3DPSORQD��SXGR�OOHJDU�D�FRQYHUWLUVH�HQ�PRGHOR��1R�VDEHPRV�TXp�LQWHUYHQFLyQSXGR�WHQHU�9HVSDVLDQR�*RQ]DJD�HQ�OD�SXHUWD�GH�3DPSORQD��\�KDVWD�TXp�SXQWRVX� JXVWR� DQWLFXDULR� SXGR� LQIOXLU� HQ� HVWD� SXHUWD� GH� ,EL]D�� \D� TXH� OD� HVWUHFKDFRODERUDFLyQ� FRQ� )UDWLQ� GHELy� GHMDU� VLQ� GXGD� SURIXQGDV� LQIOXHQFLDV� HQ� HOLQJHQLHUR��9HVSDVLDQR�*RQ]DJD��TXH�PXULy�HQ������\�FRQ�TXLHQ� WDQWR� WLHPSRWUDEDMy� )UDWLQ�� HUD� XQ� H[SHUWR� HQ� DQWLJ�HGDGHV�� \� PXFKDV� GH� ODV� TXH� VHHQFRQWUDURQ�PLHQWUDV�VH�KDFtDQ�ODV�IRUWLILFDFLRQHV�GH�&DUWDJHQD�VH� ODV� OOHYy�DVX� FLXGDG� GH� 6DEELRQHWWD�� VHJ~Q� FXHQWD� HO� KLVWRULDGRU� &DVFDOHV����� 'H� ODQDWXUDOLGDG� FRQ� OD� TXH� OD� REUD� GH� 9LWUXYLR� VHUYtD� GH� UHIHUHQWH� SDUD� ODDUTXLWHFWXUD�PLOLWDU�HV�EXHQ�HMHPSOR�HO�TXH�HQ�XQ�LQIRUPH�GH�9HVSDVLDQR�VREUHOD�IRUWLILFDFLyQ�GH�3DPSORQD��HQ�HO�TXH� OD�HUXGLFLyQ�QR� WHQtD�SRUTXp�DSDUHFHU�FLWD�D�9LWUXYLR��\�HQ�FRQFUHWR�VX�OLEUR�GpFLPR��DO�UHIHULUVH�DO�IRVLOOR�GHO�IRVR�GH�ODFLXGDGHOD��TXH�\D�VH�HQFRQWUDED�HQ�OD�REUD�GH�9LWUXYLR���
$GHPiV� GH� 9HVSDVLDQR�� \D� KHPRV� DSXQWDGR� OD� SRVLELOLGDG� GH� RWUDVLQIOXHQFLDV��FRPR�OD�GHO�FRQGH�GH�&KLQFKyQ��SHUR�SRGUtDPRV�WDPELpQ�DxDGLU�DOGXTXH�GH�$OED��YHUGDGHUR�H[SHUWR�HQ�DUTXLWHFWXUD�PLOLWDU��R� LQFOXVR��HO�KHFKR�QDGD�GHVGHxDEOH��GH�TXH�WDQWR�$OED�FRPR�)UDWLQ�SDUWLFLSDURQ�DFWLYDPHQWH�HQ�OD-RUQDGD�GH�3RUWXJDO��\�TXH�IXH�HQWRQFHV�FXDQGR�)HOLSH�,,�\�VX�DUTXLWHFWR�-XDQGH�+HUUHUD�FRQRFLHURQ� ODV�DQWLJ�HGDGHV�GH�0pULGD��/R�FLHUWR�HV�TXH�HQ�HVRVDxRV� GH� WULXQIR� GH� )HOLSH� ,,�� TXH� OD� DQH[LyQ� SRUWXJXHVD� FRQILUPDUi�� ODDUTXHRORJtD�VH�HVWDED�FRQYLUWLHQGR�HQ�(VSDxD�HQ�XQD�YHUGDGHUD�SDVLyQ�SDUDORV�KXPDQLVWDV��<D�QR�VHUiQ�VyOR� ORV�PRGHORV�URPDQRV��FRQRFLGRV�SRU�YLDMHV�WUDWDGRV�\�JUDEDGRV��ORV�XWLOL]DGRV��VLQR�TXH�XQD�DQWLJ�HGDG�SURSLD�FRPHQ]y�DVHU�FRQRFLGD�H�LQWHJUDGD�WDQWR�HQ�HO�GLVFXUVR�KLVWyULFR�GH�ORV�KXPDQLVWDV�FRPRHQ�OD�DUTXLWHFWXUD��5HVXOWDGR�GH�HOORV�VHUiQ�ORV�OLEURV�SXEOLFDGRV�DO�UHVSHFWR��\ODV� KLVWRULDV� VREUH� FLXGDGHV� HQ� ODV� TXH� VLHPSUH� VH� LQFRUSRUD� HVH� SDVDGRFOiVLFR� TXH� FRQILUPDQ� ORV� UHVWRV� DUTXHROyJLFRV�� SHUR� WDPELpQ� HO� TXH� HQ� ODVREUDV�S~EOLFDV�VH� LQFOX\DQ�IUDJPHQWRV�DUTXHROyJLFRV�FRPR�FLPLHQWR�VLPEyOLFRGH�OD�JUDQGH]D�SUHVHQWH��(O�]yFDOR�ODWHUDO�GHO�D\XQWDPLHQWR�GH�0DUWRV�HQ�-DpQHV�XQ�H[FHOHQWH�HMHPSOR��TXH�QRV�VLUYH�SDUD�SRGHU�HQFXDGUDU�HQ�XQ�FRQWH[WRJHQHUDO� OR� TXH� HQFRQWUDPRV� HQ� ,EL]D�� GRQGH� HQFRQWUDPRV� SRU� HMHPSOR� XQDOiSLGD��VXSXHVWDPHQWH�URPDQD��HQ�HO�EDOXDUWH�GH�VDQ�-XDQ�
6REUH�OD�IRUPDFLyQ�GH� ORV� LQJHQLHURV�HQ� OD�DUTXLWHFWXUD��TXH�QRV�SXHGHOOHYDU� SHUIHFWDPHQWH� D� SHQVDU� HQ� )UDWtQ� FRPR� DXWRU� GH� OD� WUD]D�� QR� KD\� TXHROYLGDU�TXH�PXFKRV�GH�HOORV�WXYLHURQ�XQD�IRUPDFLyQ�FRPR�DUTXLWHFWRV�����\�TXHLQWHUYLQLHURQ� HQ� REUDV� TXH� KR\� DGMXGLFDUtDPRV� VLQ� GXGD� DO� FDPSR� GH� ODDUTXLWHFWXUD�� FRPR� SXHGHQ� VHU� HO� SDODFLR�)DUQHVLR�HQ�5RPD�� HQ�HO� TXH�&DOYLWUDEDMy�FRQ�6DQJDOOR�HO�-RYHQ��R�OD�UHIRUPD�GH�OD�EDVtOLFD�GHO�(VFRULDO�TXH�OOHYyD� FDER� HO� LQJHQLHUR� 3DFLRWWR�� WUDFLVWD� GH� OD� FLXGDGHOD� GH� $PEHUHV�� (Q� HVWH

��� &LWDGR�HQ�$��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S�������� ,GHP��S������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $��&iPDUD���/D�DUTXLWHFWXUD�PLOLWDU�\�ORV�LQJHQLHURV�GH�OD�PRQDUTXtD�HVSDxROD��DVSHFWRV�GH�XQDSURIHVLyQ���������������5HYLVWD�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�����������SiJV���������
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VHQWLGR�� \� DXQ� FXDQGR� SDXODWLQDPHQWH� VH� IXHURQ� GHVJDMDQGR� ODV� GRVSURIHVLRQHV��HVH�SURFHVR�IXH�PX\�OHQWR��\�ODV�JUDQGHV�REUDV�GH�DUTXLWHFWXUD�GHOSRGHU�IXHURQ�FRQILDGDV�HQ�RFDVLRQHV�D�ORV�JUDQGHV�LQJHQLHURV��6SDQQRFFKL�SRUHMHPSOR� IXH� UHTXHULGR� SRU� HO� GXTXH� GH� /HUPD� SDUD� KDFHU� VX� SDODFLR� HQ9DOODGROLG�FXDQGR�OD�FRUWH�VH�WUDVODGy�D�HVD�FLXGDG��SHUR��\�HQ�UHIHUHQFLD�PiVFRQFUHWD�DO� WHPD�TXH�QRV�RFXSD��HO�VREULQR�GHO�&DSLWiQ�)UDWLQ�H�KLMR�GH�-RUJH)UDWLQ��OODPDGR�)UDQFLVFR��TXH�VXVWLWX\y�D�VX�SDGUH�FRPR�LQJHQLHUR��GHFtD�TXHVH� KDEtD� IRUPDGR� HVWXGLDQGR� PDWHPiWLFDV� \� DUTXLWHFWXUD����� 1DGD� SXHGHH[WUDxDUQRV� SRU� OR� WDQWR� VX� FDSDFLGDG� SDUD� WUD]DU� SXHUWDV� \� RWURV� HGLILFLRVQHFHVDULRV�SDUD�XQD�IRUWLILFDFLyQ�
8Q� GDWR� TXH� QR� SRGHPRV� LQWHUSUHWDU� SRU� HO� PRPHQWR�� D� IDOWD� GHGRFXPHQWDFLyQ� TXH� OR� SXHGD� H[SOLFDU�� HV� TXH� HQ� HO� GLEXMR� TXH� HQYtD� -XDQ$ORQVR�5XELiQ�VREUH�HO�HVWDGR�GH� OD� IRUWLILFDFLyQ��TXH�GDWD�SUREDEOHPHQWH�GH��������� VH� UHSUHVHQWD�VLQWpWLFDPHQWH� OD�SXHUWD�GH� IRUPD� WRWDOPHQWH� ILHO�HQ� ORTXH�HV�HO�FXHUSR�FHQWUDO��H�LQFOXVR�VH�UHIOHMDQ�ORV�GRV�SHTXHxRV�HVFXGRV�D�ORVODGRV�� SHUR� QR� DSDUHFHQ� QL� VLTXLHUD� HVER]DGRV� ORV� GRV� QLFKRV� FRQ� HVWDWXDVURPDQDV�D�DPERV�ODGRV�GH�OD�SXHUWD��6X�SDUHFLGR�HQ�FXDQWR�D�SURSRUFLRQHV�HVHQ�HVWH�GLEXMR�PiV�VLPLODU� D� ODV� SXHUWDV� GH�3DPSORQD�R�GH�-DFD���3RGHPRVGHGXFLU� TXH� ORV� QLFKRV� QR� VH� KLFLHURQ� DO� PLVPR� WLHPSR� TXH� HO� UHVWR� GH� ODSXHUWD"�� 6DEHPRV� TXH� KXER� XQD� LQWHUYHQFLyQ� SRVWHULRU� HQ� HO� FRQMXQWR� GH� ODSXHUWD��TXH�HV�OD�TXH�GLR�IRUPD�GHILQLWLYD�DO�FXHUSR�GH�JXDUGLD���FXDQGR�$QWRQLR6DXUD� HQ� ����� KL]R� OD� OODPDGD� �FDVLOOD�� SDUD� TXH� ORV� VROGDGRV� VH� SXGLHUDQUHVJXDUGDU��SHUR�GXGDPRV�TXH�ORV�QLFKRV�\�ODV�HVWDWXDV�FOiVLFDV�VH�DxDGLHUDQHQWRQFHV��0iV�SUREDEOH�HV�TXH��HQWUH������TXH�HV�OD�IHFKD�PiV�WDUGtD�TXH�VHOH�SXHGH�GDU�DO�GLEXMR�GH�5XELiQ��\������TXH�HV�FXDQGR�)HUQDQGR�=DQRJXHUDSDUWLy� D� 0DOORUFD�� VH� GLHUD� ILQ� D� OD� SRUWDGD� FRQ� OD� WDOOD� GH� ORV� QLFKRV� \� ODFRORFDFLyQ�GH� ODV�HVFXOWXUDV� URPDQDV���3RGUtD�FRLQFLGLU� FRQ�HO� KHFKR�GH�TXHKD\D�GRV�WLSRV�GH�SLHGUD�PDUpV�HQ� OD�SRUWDGD"��(VWRV�QLFKRV�IRUPDQ�VLQ�GXGDSDUWH�GH�OD�SXHUWD�\D�HQ�HO�SUR\HFWR��SRUTXH�VH�VLW~DQ�VREUH�HO�PLVPR�HMH�TXHPDUFDQ� ORV� GRV� SHTXHxRV� HVFXGRV� VXSHULRUHV�� VH� KDFHQ� WDPELpQ� GH� SLHGUDPDUHVD� \� IRUPDQ� XQ� WRGR�~QLFR� HQ� FXDQWR� D� SURSRUFLRQHV� FRQ� HO� UHVWR� GH� ODSXHUWD�
1R� GHMD� GH� VHU XQ� GDWR� GLJQR� GH� VHU� UHVDOWDGR� HO� TXH� ODV� ~QLFDV� WUHVJUDQGHV�HVWDWXDV�URPDQDV�GH�,EL]D�VHDQ�ODV�TXH�VH�H[SRQHQ�HQ�OD�SXHUWD�\�HQOD�HQWUDGD�DO�FXHUSR�GH�JXDUGLD�GHVGH� OD�FLXGDG��TXH�ODV�WUHV�VHDQ�GH�WDOOHUHVGH� IXHUD� GH� ODV� LVODV� \� GH� JUDQ� FDOLGDG����� \� TXH� VHDQ� WDQ� DFRUGHV� FRQ� HOPHQVDMH�SROtWLFR� TXH� VH� TXHUtD� WUDQVPLWLU� FRQ� HVWD� SXHUWD�� &DEH�GHQWUR� GH� ORSRVLEOH�HO�SHQVDU�TXH�VH�WUDMHUDQ�GH�IXHUD�SDUD�FRPSOHWDU�HO�RUQDWR�GH�OD�SXHUWD�DXQTXH� WDPELpQ� VDEHPRV� GH� PXFKRV� FDVRV� HQ� ORV� TXH� ODV� REUDV� GHIRUWLILFDFLyQ� GLHURQ� OXJDU� D� KDOOD]JRV� DUTXHROyJLFRV�� FRPR� VXFHGLy� HQ&DUWDJHQD�R�HQ�-DFD��(O�JXHUUHUR�FDUHFH�GH�FDEH]D��EUD]RV�\�SDUWH�GH�OD�SLHUQDL]TXLHUGD��SHUR�WHQGUtD�HO�EUD]R�L]TXLHUGR�OHYDQWDGR�HQ�DFWLWXG�GH�WULXQIR��\�VHUtDGHO� VLJOR� ,,� G�&��� HV� GHFLU�� XQD� LPDJHQ� SHUIHFWDPHQWH� DVLPLODEOH� D� OD� GH� XQHPSHUDGRU�URPDQR��/D�ILJXUD�IHPHQLQD�HV�DQWHULRU�D�pVWD��GDWDGD�SRU�%��&RVWD

��� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S������� 6*(��,EL]D������$��� %��&RVWD�\�-�+��)HUQiQGH]��,EL]D�\�)RUPHQWHUD�GH�OD�SUHKLVWRULD�D�OD�pSRFD�LVOiPLFD��*XtD�GHO�0XVHR$UTXHROyJLFR��,EL]D��S����
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\�-�+��+HUQiQGH]�HQWUH�ORV�VLJORV�,�D�&��\�,�G�&���\�QR�KD�VLGR�LGHQWLILFDGD�����(OWRJDGR�GDWD�GHO� VLJOR� ,�G�&��/D�GLRVD� \�HO� JXHUUHUR�JXDUGDQGR� OD�SXHUWD�GH� ODFLXGDG�� \� HO� WRJDGR� TXH� SRGUtD� UHSUHVHQWDU� D� OD� 8QLYHUVLGDG�� FRPR� OXHJRYHUHPRV�� HQFDMDQ� FRQ� ORV�PHQVDMHV� TXH� XQD� SXHUWD� DVt� GHEtD� WUDQVPLWLU�� (QSDODFLRV�VLFLOLDQRV�GHO�VLJOR�;9,��\�FRQFUHWDPHQWH�HQ�HO�GHO�6HQDGR�GH�3DOHUPR�GRV� HVWDWXDV� DQWLJXDV�� VLHPSUH� XQD�PDVFXOLQD� \� RWUD� IHPHQLQD� IODQTXHDQ� ODSRUWDGD�����SRU�OR�TXH�HO�FRPSRQHQWH�ILJXUDWLYR�GH�OD�SRUWDGD�GH�,EL]D�QR�HV�XQDH[FHSFLyQ�HQ�HO�PXQGR�PHGLWHUUiQHR��\�FUHHPRV�TXH�REHGHFH�D�XQ SURJUDPDLFRQRJUiILFR�TXH�QR�SXGR�GHSHQGHU�VyOR�GH�OR�TXH�VH�KDEtD�HQFRQWUDGR�HQ�ODVH[FDYDFLRQHV�SDUD�OD�PXUDOOD��1R�VDEUHPRV�VL�ODV�HVFXOWXUDV�VH�KDOODURQ�HQ�ODVH[FDYDFLRQHV� R� VH� WUDMHURQ� GH� IXHUD� KDVWD� TXH� QR� KDJDPRV� XQ� HVWXGLR�PiVH[KDXVWLYR��SHUR�OR�TXH�QR�VH�WUDMR�GH�IXHUD�IXHURQ�ODV�LQVFULSFLRQHV�TXH�KDEtDEDMR�HOODV��\D�TXH�HQ�ODV� LQVFULSFLRQHV�GH�ODV�GRV�HVFXOWXUDV�GH� OD�SXHUWD��TXHKR\�HVWiQ�WDPELpQ�HQ�HO�0XVHR�$UTXHROyJLFR��KD\�UHIHUHQFLDV�D�SHUVRQDMHV�GH,EL]D����
&RQ� UHVSHFWR�D� ODV� SURSRUFLRQHV�� HVWD�SXHUWD� HV� WDPELpQ�XQ�H[FHOHQWHHMHPSOR�GHO�JXVWR�DUTXLWHFWyQLFR�HQ�HO�5HQDFLPLHQWR��(Q�HO�YDQR�VH�XWLOL]y�XQDSURSRUFLyQ�VH[TXLiOWHUD��HV�GHFLU�GH������XQD�GH�ODV�TXH�UHFRPHQGDED�9LWUXYLRHQ�VX�/LEUR�7HUFHUR��FRPR�XQD�GH� ODV�EDVDGDV�HQ�HO�Q~PHUR�VHLV��TXH�HUD�HOQ~PHUR� SHUIHFWR� SDUD� ORV� PDWHPiWLFRV�� (UD� OD� PLVPD� SURSRUFLyQ� TXHUHFRPHQGDED�6HUOLR�SDUD� OD�SXHUWD�SULQFLSDO�GH�XQD�FLXGDG�HQ�VX�FXDUWR� OLEUR��TXH�OR�TXH�WXYLHUH�GH�DQFKR�\�OD�PLWDG�PDV��VHUi�HO�DOWR�GHOOD��(VWR�VH�HQWLHQGDHQ�OD�DEHUWXUD�R�FODUR�GH� OD�SXHUWD������'LHJR�*RQ]iOH]�GH�0HGLQD�%DUED��TXHUHFRJH� PXFKR� GH� OR� \D� HVFULWR� SRU� RWURV� WUDWDGLVWDV� GH� VX� WLHPSR�� HQ� ����SXEOLFDED� TXH� OD� SXHUWD� GHEtD� WHQHU� GLH]� SLHV� GH� DQFKR�� \� WUHFH� \�PHGLR� GHDOWR�����SURSRUFLyQ�TXH�QR�FRLQFLGH�FRQ�OD�GH�,EL]D��SHUR�Vt�FRLQFLGH�HQ�HO�DQFKRGHO�YDQR��TXH�HQ� ,EL]D�HV�GH������P���FDVL� ORV�GLH]�SLHV� �GH����FP���TXH�GLFHHVWH�PLOLWDU��FX\D�UD]yQ�SDUD�GDU�HVD�PHGLGD�HUD�TXH�FRQ�HVH�DQFKR�FDEUtD�SRUHOOD�FXDOTXLHU�FDUUR�FDUJDGR��/D�SURSRUFLyQ�VH[TXLiOWHUD�HUD�PX\�XWLOL]DGD�HQ�ODDUTXLWHFWXUD� FRUWHVDQD�� KDVWD� HO� SXQWR� GH� TXH� HO� LQJHQLHUR� 3DFLRWWR�� TXHWDPELpQ�WUDEDMy��FRPR�&DOYL��HQ�OD�FLXGDGHOD�GH�3LDFHQ]D�SHUR�DxRV�GHVSXpV��\GLR� OD� WUD]D�SDUD� OD�GH�$PEHUHV� TXH� FRQVWUX\y�HO� GXTXH�GH�$OED�� GXUDQWH� VXHVWDQFLD� HQ� (VSDxD� OODPDGR� SRU� HO� UH\� HQWUH� ����� \� ������ GRQGH� KL]R� XQDFUtWLFD� D� ORV� SUR\HFWRV� GH� -XDQ�%DXWLVWD� GH� 7ROHGR� SDUD� HO� 0RQDVWHULR� GH� (O(VFRULDO�� GHFtD� TXH� HVWD� SURSRUFLyQ� �IRUPDED� SDUWH� WDQWR� GHO� KXPRU� PpGLFRFRPR�GHO� OHQJXDMH�DUTXLWHFWyQLFR�GH� OD�FRUWH������&RPR� LQGLFD�.XEOHU��HQ� ,WDOLDHQ�FDPELR�VH�WHQGtD�PiV�D�ODV�SURSRUFLRQHV�GREOHV�\�DO�UHFWiQJXOR�UDt]�GH���
(Q�HVWD�SXHUWD�GH�,EL]D�OD�EDVH�GHO�WUD]DGR�VRQ�HO�FXDGUDGR�\�HO�FtUFXOR�ODV� GRV� IRUPDV� JHRPpWULFDV� FRQVLGHUDGDV� SHUIHFWDV� HQ� HO� 5HQDFLPLHQWR�� (O

��� %��&RVWD�\�-�+��)HUQiQGH]��RS��FLW���S���������6HJ~Q�HVWRV�DXWRUHV�ODV�HVWDWXDV�URPDQDV�IXHURQHQFRQWUDGDV�GXUDQWH�ODV�REUDV�GH�OD�IRUWLILFDFLyQ��/D�FDEH]D�HUD��GH�TXLWD�\�SRQ��VHJ~Q�3RVDGDV��/DIHPHQLQD�GLFH�HVWH�DXWRU�TXH�SXHGH�VHU�-XQR���� $��&iPDUD���(O�SDSHO�GH�OD�DUTXLWHFWXUD�PLOLWDU�\�GH�ORV�LQJHQLHURV���HQ�99$$��)HOLSH�,,�\�HO�DUWH�GH�VXWLHPSR��0DGULG��������S�������� %��&RVWD�\�-�+��)HUQiQGH]��RS��FLW����S������� 6��6HUOLR��7HUFHUR�\�4XDUWR�OLEUR�GH�$UFKLWHFWXUD����$JRUD�QXHYDPHQWH�WUDGX]LGR�GH�7RVFDQR�HQ5RPDQFH�FDVWHOODQR�SRU�)UDQFLVFR�GH�9LOODOSDQGR�$UFKLWHFWR��7ROHGR��������/LEUR�,9��IRO��9,,,Y���� '��*RQ]iOH]�GH�0HGLQD�%DUED��([DPHQ�GH�IRUWLILFDFLyQ��0DGULG��������S������� *��.XEOHU���)UDQFHVFR�3DFLRWWR��DUTXLWHFWR���*R\D��5HYLVWD�GH�$UWH��Q���������������S����
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YDQR�VH�LQVHUWD�HQ�XQ�FXDGUDGR��VL�OR�TXH�PHGLPRV�HV�HO�DQFKR�GH�ORV�VLOODUHVPiV�ODUJRV�\�HO�DOWR�KDVWD�HO�GLQWHO��/RV�VLOODUHV�PiV�FRUWRV�GH�ODV�MDPEDV�GH�ODSRUWDGD�WLHQHQ�WDPELpQ�XQD�IXQFLyQ�HVHQFLDO�SXHV�FRQ�HOORV�FRLQFLGH�HO�DQFKRGHO�FXHUSR�VXSHULRU��6LQ�HPEDUJR��OD�EDVH�GHO�WUD]DGR�HV�OD�SURSRUFLyQ�GXSOD��DOUHSHWLUVH� GRV� FXDGUDGRV� VXSHUSXHVWRV� TXH� HVWiQ� GLYLGLGRV� SRU� OD� FRUQLVD� GHOFXHUSR� LQIHULRU�� /D� DQFKXUD� GH� HVWRV� FXDGUDGRV� YLHQH� PDUFDGD�� PX\DSUR[LPDGDPHQWH� SRU� HO� HMH� FHQWUDO� GH� HVFXGRV� \� QLFKRV�� 6L� WUD]DPRV� XQDFLUFXQIHUHQFLD�FRQ�VX�FHQWUR�HQ� OD�FODYH�GHO�GLQWHO�GH� OD�SXHUWD�� HO� UDGLR�HV� ODPHGLGD� KDVWD� ORV� iQJXORV� H[WUHPRV� GH� HVFXGRV� \� QLFKRV�� TXH� TXHGDQSHUIHFWDPHQWH� LQVFULWRV� HQ� HO� FtUFXOR�� (O� UHVXOWDGR� GH� HVWDV� SHUIHFWDVSURSRUFLRQHV�HV�OD�DUPRQtD�TXH�SUHVHQWD�D�QXHVWUD�YLVWD�OD�SRUWDGD��D�SHVDU�GHOSRGHURVR�HVFXGR��TXH�HQ�UHDOLGDG�WLHQH�GH�DOWXUD�OD�PLVPD�PHGLGD�TXH�HO�YDQRGH�OD�SXHUWD��\�TXH�HV�OD�PLVPD�TXH�HO�UDGLR�GH�OD�FLUFXQIHUHQFLD�
&RQWHPSODQGR� HO� IXHUWH� DOPRKDGLOODGR� GH� ORV� VLOODUHV� GH� HVWD� SXHUWDWDPELpQ� SRGHPRV� YROYHU� D� UHFRUGDU� D� 6HEDVWLDQR� 6HUOLR�� TXLHQ� HVFULEtD� TXH�HVWD� IRUPD� GH� REUD� TXDQWR� IXHUH� PiV� JUXHVVDPHQWH� ODEUDGD�� WDQWR� PiVPRVWUDUi�VX�IRUWDOH]D�\�EUDYRVLGDG������(Q�HVWD�SXHUWD�GH�,EL]D��H[SUHVLyQ�GH�ODYROXQWDG� SROtWLFD� GH� FUHDFLyQ� GH� XQ� ,PSHULR� FDSD]� GH� HPXODU� DO� ,PSHULR5RPDQR�QR� FDEH� GXGD� GH� TXH� LQWHUYLQR� XQ� EXHQ� DUTXLWHFWR� R� LQJHQLHUR�� TXHXWLOL]y�OD�JHRPHWUtD�VDELDPHQWH�SDUD�ORJUDU�XQDV�SURSRUFLRQHV�DUPyQLFDV��SHURTXH� WDPELpQ�FRQRFtD�SHUIHFWDPHQWH�HO� OHQJXDMH�GH� OD�$QWLJ�HGDG�FOiVLFD��\�HOSRGHU�GH�H[SUHVLyQ�GH�OD�DUTXLWHFWXUD��&RPR�HVFULELy�9LWUXYLR�\�WUDGXMR�8UUHD�DOFDVWHOODQR��OD�DUTXLWHFWXUD�VH�FRPSRQH�GH�RUGHQ��GLVSRVLFLyQ��HXULWPLD��VLPHWUtD�KHUPRVXUD� \� GLVWULEXFLyQ����� WRGR� OR� FXDO� OR� SRGHPRV� YHU� UHIOHMDGR� HQ� HVWDSXHUWD�
(O�FXHUSR�GH�JXDUGLD
(Q� HO� GLEXMR� GH� 5XELiQ� HQ� HO� TXH� DSDUHFH� UHIOHMDGD� OD� SXHUWD� \� TXHKHPRV�FLWDGR�PiV�DUULED�� VH� LQGLFDQ� FODUDPHQWH� ORV� VRSRUWDOHV�GHO� FXHUSR�GHJXDUGLD�� TXH�HV�HO� HOHPHQWR�FRQVWUXFWLYR� GHILQLWRULR�GH�HVH�HVSDFLR� \� VXSRQHWDPELpQ�XQD�UHFXSHUDFLyQ�GHO�PXQGR�URPDQR��$xRV�GHVSXpV��HQ������$QWRQLR6DXUD� SUR\HFWy� HQ� VX� ODGR� PiV� FRUWR� \� HQ� XQD� SHTXHxD� SDUWH� GHO� GH� ORVVRSRUWDOHV�XQD��FDVLOOD��SDUD�TXH� ORV�VROGDGRV�VH�SXGLHUDQ�UHVJXDUGDU�GHO� IUtRHQ�LQYLHUQR�\�GHO�VRO�HQ�YHUDQR��(VD�FDVLOOD�HV�OD�TXH�YHUtDPRV�VHxDODGD�HQ�ODSODQWD� TXH� DFRPSDxD� OD� FDUWD� GHO� JREHUQDGRU� $ORQVR� =DQRJXHUD� GH� ��� GHHQHUR�GH�������� ��(Q�HO�FXHUSR�GH�JXDUGLD��\�EDMR�ORV�VRSRUWDOHV�KD\�XQ�EDQFRELHQ� ODEUDGR� TXH� SHUPLWLUtD� D� ORV� VROGDGRV� DOJR� GH� FRPRGLGDG� GXUDQWH� ODVODUJDV�KRUDV�TXH�SHUPDQHFLHUDQ�DOOt�
(O� FXHUSR� GH� JXDUGLD� HV� XQ� UHFWiQJXOR� FRQ� VRSRUWDOHV� � HQ� GRV� GH� VXVODGRV��\�XQ�EDOFyQ�VREUH�ORV�VRSRUWDOHV�GH�VX�ODGR�PiV�FRUWR��HQ�OD��FDVLOOD��TXHSUR\HFWy�6DXUD���)UHQWH�D�pO�VH�VLW~D�OD�SXHUWD�TXH�GD�SDVR�KDFLD�HO�LQWHULRU�GH

��� 6��6HUOLR��RS��FLW���/LEUR�,9��IRO��,;��� 0��9LWUXYLR�3ROOLRQ��'H�DUFKLWHFWXUD�GLYLGLGR�HQ�GLH]�OLEURV��WUDGX]LGRV�GH�ODWtQ�HQ�FDVWHOODQR�SRU0LJXHO�GH�8UUHD�DUFKLWHFWR��� $OFDOi�GH�+HQDUHV��������IRO������ $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������\��0�3��\�'���;/9,,���
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OD�IRUWDOH]D��<D�HQ�HO�LQWHULRU�GH�OD�FLXGDG��\�FRPR�SXHUWD�PRQXPHQWDO�GH�VDOLGDGH� HOOD�� D� OD� L]TXLHUGD� GH� HVWD� SXHUWD� KD\� RWUR� QLFKR�� FRQ� OD� HVFXOWXUD� GH� XQWRJDGR� URPDQR�� 6REUH� HO� HMH� GH� OD� SXHUWD� VH� FRORFDURQ� ORV� HVFXGRV� GH� ODFRURQD� GH� $UDJyQ� \� GH� OD� FLXGDG�� 7HQLHQGR� HQ� FXHQWD� HVWRV� HVFXGRV�� \� ODLPSRUWDQFLD� TXH� WXYLHURQ� HQ� HVWD� IRUWLILFDFLyQ� HO� &RQVHMR� GH� $UDJyQ�� \� ORV-XUDGRV� GH� OD� 8QLYHUVLGDG�� HV� IiFLO� VXSRQHU� TXH� HVWH� WRJDGR� HVWiUHSUHVHQWDQGR� D� OD� 8QLYHUVLGDG�� RFXSDQGR� SRU� HOOR� MXVWDPHQWH� HO� OtPLWH� GHODFFHVR� DO� LQWHULRU� GH� OD� YLOOD�� /D� HVWDWXD� OOHYD� DGHPiV� XQ� HVWXFKH� FLOtQGULFRFRPR� HO� TXH�XWLOL]DEDQ� ORV� FDUJRV� S~EOLFRV� GH� OD� DQWLJXD�5RPD� SDUD�JXDUGDUGRFXPHQWRV����
(O�SHTXHxR�FXHUSR�GH�JXDUGLD�HV�XQD�VtQWHVLV�GH� OD� LGHD�GH�SOD]D��FRQVXV� VRSRUWDOHV� \� VX� GHFRUDGR� EDOFyQ�� SHUR� GLItFLOPHQWH� VH� KXELHUDQ� SRGLGRUHXQLU�DOOt�ORV�VROGDGRV�GHVWLQDGRV�HQ�OD�IRUWLILFDFLyQ��SRU�OR�TXH�KDEODU�GH�SOD]DGH�DUPDV�HV�XQD� ILFFLyQ��(O�EDOFyQ�SDUD� OD�DXWRULGDG��\� ORV�VRSRUWDOHV�SDUD� ODYLGD�VRQ�HOHPHQWRV�TXH�QXQFD� IDOWDURQ�HQ� ODV� SOD]DV�HVSDxRODV�� �3DUD�SRGHUDEULU�HVH�EDOFyQ�� ORV�GRV�DUFRV�GH�HVH� ODGR�VH� UHEDMDURQ�KDVWD� OD�DOWXUD�GH� ODLPSRVWD�GH�ORV�DUFRV�GHO�IUHQWH��PXFKR�PHMRU�SURSRUFLRQDGRV��\�HQ�HO�FHQWUR�GHOSDxR�GH�PXUR�UHVXOWDQWH�VH�DEULy�HVWH�YDQR��TXH�VH�FRQYLHUWH�DVt�HQ�SXQWR�GHIXJD� YLVXDO� GH� HVWH� HVSDFLR�� SRU� HO� TXH� KD� GH� SDVDU� WRGR� HO� TXH� VDOH� GH� ODFLXGDG�
/RV� HOHPHQWRV� GHFRUDWLYRV� GHO� EDOFyQ� HVWiQ� WRPDGRV� GHO� YRFDEXODULRUHQDFHQWLVWD��HO�RUGHQ� MyQLFR�FRQ�VX�HQWDEODPHQWR�� \�HO� IURQWyQ�TXH� OR� UHPDWDUHVSRQGHQ� SOHQDPHQWH� DO� OHQJXDMH� FODVLFLVWD�� 6LQ� HPEDUJR�� OD� LQFOXVLyQ� GHFDEH]DV�KXPDQDV�WDQWR�HQ�OD�EDVD�FRPR�HQ�HO�HQWDEODPHQWR��DVt�FRPR�HO�JUDQIORUyQ�FHQWUDO�TXH�PDUFD�HO�HMH�GH�VLPHWUtD�� VRQ�HOHPHQWRV�RUQDPHQWDOHV�TXHUHFXHUGDQ�PiV�D� XQ�5HQDFLPLHQWR� TXH� KD� HYROXFLRQDGR� OHMRV� GH� ORV� FtUFXORVFRUWHVDQRV��\�TXH�VLJXH�DQFODGR�HQ�XQ�GHVFRQRFLPLHQWR�GH� ODV� UHJODV��(V�XQ5HQDFLPLHQWR��GH� OLEUR��� FRQ�DOJXQRV�HOHPHQWRV� LQVSLUDGRV�SUREDEOHPHQWH�HQODV�0HGLGDV�GHO�5RPDQR GH�'LHJR�GH�6DJUHGR��LPSUHVR�HQ������SRU�SULPHUDYH]�\�GH�HQRUPH�p[LWR�� FRPR�DWHVWLJXDQ� VXV� QXPHURVDV�HGLFLRQHV�� IUDQFHVDVVREUH� WRGR�� SHUR� WDPELpQ� SRUWXJXHVDV�� SRU� OR� PXFKR� TXH� VH� UHFXUUH� HQ� HVHWUDWDGR�D� OD� FDEH]D�KXPDQD�SDUD�H[SOLFDU� ODV� SURSRUFLRQHV� GH� ORV� HOHPHQWRVDUTXLWHFWyQLFRV��SRU�HMHPSOR�GHO�HQWDEODPHQWR��TXH�DGHPiV�HQ�HO�FDVR�GH�HVWHEDOFyQ� SUHVHQWD� XQRV� �GHQWHOORQHV�� EDMR� OD� FRUQLVD� TXH� ELHQ� SRGUtDQ� HVWDUWRPDGRV� GHO� PLVPR� WUDWDGR�� 2WURV� HOHPHQWRV�� FRPR� OD� GHFRUDFLyQ� GHOHQWDEODPHQWR� R� HO� PLVPR� IORUyQ� SXHGHQ� UHFRUGDU� D� JUDEDGRV� GH� ORV� TXH� ODLPSUHQWD�UHSURGXFtD��HQ�OLEURV�GH�GLVWLQWRV�WHPDV��H�LQFOXVR�D�REUDV�GH�SODWHUtD�
%DOXDUWHV��FRUGyQ�\�JDULWDV
/DV�SXQWDV�GH�ORV�EDOXDUWHV��TXH�HQ�HO�SUR\HFWR�GH�&DOYL�H[LJtDQ�SLHGUDPDUHVD�� IXHURQ� HVSHFLDOPHQWH� FXLGDGDV� HQ� ODV� IRUWLILFDFLRQHV�� \� VHHPEHOOHFLHURQ� FRQ� HVFXGRV� VREUH�HO� FRUGyQ��R� FRQ�JDULWDV� �FRPR� VXFHGH�SRUHMHPSOR�HQ�3HxtVFROD���3XHUWDV�\�HVFXGRV�FRQFHQWUDURQ� WRGD� OD�FDUJD�SROtWLFDTXH�KDEtD�GH� WHQHU�XQD� IRUWLILFDFLyQ��DGHPiV�GH�VHU�HOHPHQWRV�H[SUHVLYRV�GH

��� %��&RVWD��-�+��)HUQiQGH]��RS��FLW���S�����
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XQD� QRWDEOH� HILFDFLD�� 3XHUWDV� DPHQD]DQWHV� GH� SRWHQWHV� DOPRKDGLOODGRV� D� ODU~VWLFD�KDFtD�VDEHU� OD� IXHU]D�GHO� VHxRU�TXH� OD�KDEtD�FRQVWUXLGR��SHUR� WDPELpQRWURV� HOHPHQWRV� DSDUHQWHPHQWH� PHQRV� VLJQLILFDWLYRV� WXYLHURQ� VX� LPSRUWDQFLDHVWpWLFD��H�LQFOXVR�VLPEyOLFD�
/D�SDODEUD�WDPELpQ�SURWHJLy�GHO�HQHPLJR�DO�JUDQ�GHIHQVRU�GH� OD� IH�TXHIXH� )HOLSH� ,,�� FRPR� QRV� UHFXHUGD� OD� LQVFULSFLyQ� GH� OD� SXHUWD�� \� SRU� HVR� QRVYDPRV�D�UHIHULU�D�ORV�QRPEUHV�GH�ORV�EDOXDUWHV�GH�OD�IRUWLILFDFLyQ�GH�,EL]D��TXHUHVSRQGHQ�D� ORV�TXH� IXHURQ� IUHFXHQWHV�HQ� OD�pSRFD�SDUD�RWUDV� IRUWLILFDFLRQHV�1RV�IDOWD�HO�GH�VDQ�)HOLSH��TXH�FRPR�QRPEUH�GHO�UH\�IXH�DGRSWDGR�HQ�PXFKRVEDOXDUWHV� GXUDQWH� VX� UHLQDGR�� SHUR� FRPXQHV� D� RWUDV� IRUWDOH]DV� VRQ� ORV� GH6DQWLDJR��HO�VDQWR�PDWDPRURV��HO�OXFKDGRU�IUHQWH�DO�LQILHO�TXH�DVRODED�ODV�FRVWDV\�SRQtD�HQ�SHOLJUR�D� OD�PRQDUTXtD�� VDQ�-XDQ�� FX\R�FXHUSR� \� HVStULWX� VLHPSUHWULXQIDURQ��VDQ�-RUJH��HO�VDQWR�JXHUUHUR�SRU�H[FHOHQFLD����PHQRV�IUHFXHQWHV�VRQORV� QRPEUHV� GH� VDQ� 3HGUR� R� GH� VDQ� %HUQDUGR�� SHUR� HO� GH� VDQ� 3HGUR� HVWiSOHQDPHQWH�MXVWLILFDGR�FRPR�SLHGUD�GH�OD�LJOHVLD��\�VDQ�%HUQDUGR�HV�XQ�QRPEUHPiV�WDUGtR��FRQRFLpQGRVH�GXUDQWH�PXFKR�WLHPSR�FRPR�HO�EDOXDUWH�R�FDEDOOHURGHO�FDVWLOOR��6DQWD�7HFOD�UHVSRQGH�DO�QRPEUH�GH�OD�LJOHVLD�TXH�KDEtD�DOOt��\�VDQWD/XFtD�DO�GHO�DUUDEDO�TXH�VH� LQFRUSRUy�D� OD�PXUDOOD�FRQ�)UDWtQ��DXQTXH�HQ�HVWHFDVR�HV�XQD�VDQWD�TXH�GLR�QRPEUH�D�RWURV�PXFKRV�EDOXDUWHV� GH� HVWH� WLHPSRSXHV�QLQJ~Q�PDUWLULR�SXGR�DFDEDU�FRQ�HOOD�����7RGRV�HVWRV�VDQWRV�SURWHJtDQ�ODFLXGDG� IRUWLILFDGD� GH� ORV� HQHPLJRV� GH� OD� IH� FDWyOLFD�� HVH� ,PSHULR� 7XUFRDPHQD]DQWH�SDUD�GHIHQGHUVH�GHO�FXDO�VH�FRQVWUX\y�HVWD�IRUWLILFDFLyQ�
(Q�WRGDV� ODV� IRUWLILFDFLRQHV�KD\�XQ�HOHPHQWR�TXH�QXQFD�IDOWD��TXH�HV�HOFRUGyQ��'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�FRQVWUXFFLyQ�HV�OR�TXH�PDUFD�OD�SULPHUDHWDSD� GH� XQD� REUD�� SXHV� KDVWD� HVD� DOWXUD� VH� FRQVWUX\HQ� ORV� WHUUDSOHQHV� GHFRUWLQDV�\�EDOXDUWHV�FRQ�XQ�GHWHUPLQDGR� WDOXG��HVHQFLDO�SDUD�FRQVLGHUDUODV�\DHQ�GHIHQVD��\�D�SDUWLU�GH�DKt� OD�HVFDUSD�GHO�PXUR�HV�GLVWLQWD��(Q�HVWH�VHQWLGR�&DOYL� FRQVLGHUDED� TXH� SDUD� HQWHQGHU� TXH� XQD� IRUWLILFDFLyQ� HVWDED� \D� HQGHIHQVD�pVWD�GHEtD�HVWDU�D�VHLV�SDOPRV�VREUH�HO�FRUGyQ��\�TXH�D�SDUWLU�GH�pO�ODHVFDUSD�GHEtD�VHU�OD�PLWDG�TXH�OD�GH�OD�SDUWH�EDMD�����SHUR�FXDOTXLHUD�TXH�VHD�HOLQJHQLHUR�R�OD�REUD�GH�OD�TXH�KDEOHPRV��HO�FRUGyQ�HV�XQ�UHIHUHQWH�HVHQFLDO�SDUDFRQRFHU�HO�HVWDGR�GH�GHIHQVD�HQ�TXH�HVH�HQFXHQWUD�XQD�IRUWLILFDFLyQ�PLHQWUDVVH�FRQVWUX\H�
6X� LPSRUWDQFLD� FRQVWUXFWLYD� VH� WUDVOXFH� WDPELpQ� HQ� VX� IXQFLyQRUQDPHQWDO��6LHPSUH�IXH�HO�FRUGyQ�XQR�GH� ORV�HOHPHQWRV�PiV�FXLGDGRV�� WDQWRSRU�OD��WDOOD�GH�VXV�SLHGUDV�FRPR�SRU�OD�SLHGUD�XWLOL]DGD��3RU�HVR�HQ�,EL]D��DQWHOD� IDOWD� GH� SLHGUD� PDUHVD� �UHFRUGHPRV� ODV� GLILFXOWDGHV� SDUD� H[WUDHUOD� SRU� HODFRVR�FRQVWDQWH�GH�ORV�FRUVDULRV��TXH�VDEtDQ�PX\�ELHQ�OD�LPSRUWDQFLD�TXH�WHQtDHVWD� SLHGUD� SDUD� OD� IRUWLILFDFLyQ�� SRU� OR� TXH� OD� HFKDEDQ� DO� PDU������ HQ� �����FXDQGR�VyOR�KDEtD�SLHGUD�GH�FRUGyQ�SDUD�XQ�EDOXDUWH��VH�GHFLGLy�XWLOL]DUOD�SDUD

��� $��&iPDUD��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG��������S�������� $*6��(VWDGR��OHJ�������IRO������������� $GHPiV�GH�ORV�GDWRV�\D�FLWDGRV��HQ�������%DUWRORPp�6XQ\HU��TXLHQ�KDEtD�WUDEDMDGR�FRPR�JXDUGD�HQ)RUPHQWHUD�DGHPiV�GH�FRUWDU�SLHGUD�SDUD�OD�IRUWLILFDFLyQ��UHFRUGDED�TXH�DxRV�DWUiV���ORV�PRURV�QR�VyOR�OHFDXWLYDURQ��VLQR�TXH�HFKDURQ�DO�PDU�OD�SLHGUD�TXH�KDEtD�H[WUDtGR�SDUD�HO�FRUGyQ���$&$��&DQFLOOHUtD�5HDO�OHJ��������IROV���Y��\�����(Q������$QWRQLR�\�-XDQ�&XFXUHOOD�UHFRUGDEDQ�TXH�VH�OHV�KDEtD�WRPDGR�XQD�EDUFDGH�VX�SURSLHGDG��TXH�XWLOL]DEDQ�SDUD�OD�VDO��SDUD�LU�D�SRU�SLHGUD�PDUHVD��OD�FXDO�IXH�DWDFDGD�SRU�XQD�IXVWDGH�PRURV�\�VH�SHUGLy��$&$��&DQFLOOHUtD�5HDO��OHJ��������IROV�����Y������
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HO� EDOXDUWH� FHQWUDO� �HV� GHFLU�� HO� GH� 6DQWLDJR�� GH� ORV� WUHV� TXH� VH� HVWDEDQKDFLHQGR��&DOYL��TXH�FRQRFtD�ELHQ�OD�PXUDOOD�PHGLHYDO��SURSXVR�OD�VROXFLyQ�GHWRPDU� OD� SLHGUD� SLFDGD� QHFHVDULD� SDUD� HO� FRUGyQ� GH� ODV� DOPHQDV� GH� OD� WRUUHQXHYD�� FRQ� OR� TXH� FRPSUREDPRV� OR� TXH� \D� GLMLPRV�� FyPR� VLHPSUH� VH� KDEtDXWLOL]DGR� OD� SLHGUD� PDUHVD� HQ� OD� LVOD� SDUD� VXV� REUDV� S~EOLFDV� PiVUHSUHVHQWDWLYDV��6yOR�D�SDUWLU�GHO�FRUGyQ�VH�SRGtD�DFDEDU�XQ�EDOXDUWH��\�SRU�HVRGHEtD�VHU�HO�GH�HQ�PHGLR��\D�TXH�SRGtD�D\XGDU�D�OD�GHIHQVD�GH�ORV�RWURV�GRV�\GHIHQGHU� WDPELpQ� ODV� FRUWLQDV�� /D� SLHGUD� PDUHVD� HUD� LPSUHVFLQGLEOH� WDPELpQSDUD�ODV�HVTXLQDV�GH�ORV�EDOXDUWHV�HQ�HVH�DxR�GH�������SHUR�FRPR�KDEtDQ�VLGRKHFKRV�FDXWLYRV�ORV�TXH�WUDEDMDEDQ�HQ�OD�,VOD�1HJUD��HO�SUREOHPD�QR�HUD�VyOR�HOFRUGyQ�� VLQR� FyPR� DFDEDU� ORV� EDOXDUWHV�� KDVWD� HO� SXQWR� TXH� KXER� TXHDEDQGRQDU�VX�FRQVWUXFFLyQ�SRU�HO�PRPHQWR��LQLFLiQGRVH�OD�REUD�GH�OD�FRUWLQD����
(O� FRUGyQ�PDUFD� FRQ� VX� KRUL]RQWDOLGDG�XQ� TXLHEUR�YLVXDO� HQ� OD� REUD��$SDUWLU�GH�pO�ORV�HVFDUSHV�GH�ORV�PXURV�FDPELDQ��\�ORV�SDUDSHWRV�FRURQDQ�OD�REUDGH�GHIHQVD��(Q� ODV� IRUWLILFDFLRQHV�FRQ� IRVR�VX�SURWDJRQLVPR�YLVXDO� HV� WRGDYtDPD\RU�� SRUTXH� HQ� HVRV� FDVRV� OD� DOWXUD� D� TXH� VH� VLWXDED� HO� FRUGyQ� VROtDFRUUHVSRQGHUVH�FRQ�OD�DOWXUD�GH� OD�FRQWUDHVFDUSD�����3RU�VX�SDUWH�&ULVWyEDO�GH5RMDV�HQ�VX� WUDWDGR�HVFULEtD�TXH�HO�FRUGyQ� WHQtD�TXH� WHQHU�XQ�SLH�GH�DOWR�� �HOTXDO�FRUGRQ�VH�HQWLHQGH�VHU�XQ�ERFHO��\�VH�DYLVD�TXH�WHQJD�OD�PHQRV�VDOLGD�TXHVH� SXGLHUH� D� IXHUD�� SRUTXH� QR� FXHOJXH� GH� DOOt� HO� HQHPLJR� ODV� HVFDODV�� \� GHOFRUGRQ�DUULED�VH� OHYDQWDUD�HO� SDUDSHWR���������7RGD�HVWD� LPSRUWDQFLD�HVWpWLFD�\IXQFLRQDO�VH�UHIOHMD�HQ�HO�KHFKR��TXH�\D�FRPHQWDPRV��GH�OD�GLIHUHQFLD�TXH�KDEtDHQWUH�OR�TXH�VH�SDJDED�D�ORV�TXH�WUDEDMDEDQ�OD�SLHGUD�PDUHVD�\�ORV�RWURV��\�HQHVSHFLDO�HQFRQWUDPRV�GDWRV�VREUH� OD� ODEUD�GHO�FRUGyQ�GH�SLHGUD�SLFDGD�����/DSLHGUD�SLFDGD�HV�OD�TXH�VH�VHJXtD�XWLOL]DQGR�HQ�OD�LVOD�HQ�HO�VLJOR�;9,,,�SDUD�ORVHOHPHQWRV�TXH�GHILQtDQ�DO�H[WHULRU� OD� LPDJHQ�GH� ORV�HGLILFLRV��SRUTXH�HQ������FXDQGR� 6LPyQ� 3RXOHW� HVWDED� � FRQVWUX\HQGR� ORV� HGLILFLRV� QHFHVDULRV� SDUD� HOEXHQ�IXQFLRQDPLHQWR�GH�OD�IRUWLILFDFLyQ��LQIRUPDED�TXH�OD�FRUQLVD�GHO�FXDUWHO�GHVROGDGRV�HUD�GH�SLHGUD�SLFDGD��\�TXH�OD�FRUQLVD��SLODUHV�\�FXELHUWD�GH�OD�6DOD�GH$UPDV�HUD��GH�PDUHVHV�\�FRQ�WHMD����
/DV�JDULWDV�SDUD�YLJLODQFLD�VRQ� WDPELpQ�XQ�HOHPHQWR�TXH�FDUDFWHUL]D� ODLPDJHQ� GH� HVWDV� IRUWLILFDFLRQHV� GHO� VLJOR� ;9,�� (Q� ,EL]D� HQ� ����� VH� HVWDEDDFDEDQGR�OD�JDULWD�GHO�EDOXDUWH�GH�VDQ�-XDQ��D�OD�TXH�OH�IDOWDED�OD�FXELHUWD�����$ILQDOHV� GHO� VLJOR� ;9,� VH� FRQVLGHUDED� TXH� ODV� JDULWDV� GHEtDQ� WHQHU� YHQWDQDVGHVGH�ODV�TXH�SRGHU�YLJLODU�WRGDV�ODV�SDUWHV�SRU�HO�FHQWLQHOD�TXH�HQ�HOODV�HVWDEDD�FXELHUWR�� \�GHEtDQ�VLWXDUVH�HQ�PHGLR�GH� ODV� FRUWLQDV��HQ� ORV� iQJXORV�GH� ORVEDOXDUWHV�\�HQ�ODV�SXQWDV�GH�ORV�RUHMRQHV���

��� $*6��(VWDGR��OHJ�������IRO������� '��*RQ]iOH]�GH�0HGLQD�%DUED��([DPHQ�GH�IRUWLILFDFLyQ��0DGULG��������S������(O�FRUGyQ��KD�GH�VHU�WDQDOWR�FRPR�HO�FRQWUDHVFDUSH��z�SRFR�PDV���� &��GH�5RMDV��7HyULFD�\�SUiFWLFD�GH�IRUWLILFDFLyQ��0DGULG��������IRO�������� $*6��(VWDGR��OHJ�������IRO�������� 6*(��,EL]D���������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� '��*RQ]iOH]�GH�0HGLQD�%DUED��RS��FLW���S����
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/RV�HGLILFLRV��OD��FDVD�GH�OD�FLXGDG�
6REUH� ORV�HGLILFLRV�FRQVWUXLGRV�SDUD�VHUYLFLR�GH� OD� IRUWLILFDFLyQ��HQ� ,EL]DKXER� SRFRV� KDVWD� HO� VLJOR� ;9,,,�� /RV� VROGDGRV� VH� DORMDEDQ� HQ� FDVDV�� \� QRWHQHPRV�QRWLFLDV�GH�OD�FRQVWUXFFLyQ�GH�FXDUWHOHV�KDVWD�ORV�SUR\HFWRV�GH�6LPyQ3RXOHW��SHVH�D�TXH�)UDWLQ�IXHUD�XQR�GH�ORV�LQJHQLHURV�TXH�FRPHQ]y�D�SUR\HFWDUFXDUWHOHV� HQ� ORV� DxRV� RFKHQWD� GHO� VLJOR� ;9,�� SRU� HMHPSOR� HQ� 5RVDV� R� HQ� HOFDVWLOOR�GH�6DQWLDJR�HQ�/LVERD��$OPDFHQHV�SHQVDGRV�FRPR�WDOHV�WDPSRFR�KXER�DXQTXH� HO� JUDQHUR� GH� OD� 8QLYHUVLGDG� VH� XWLOL]DUD� FRPR� WDO�� 1L� VLTXLHUD� HOJREHUQDGRU� WXYR� HQ� HO� VLJOR� ;9,� XQD� FDVD� FRQVWUXLGD� H[� SURIHVR�� VLQR� TXHKDELWDED�HQ�XQD�SRVDGD��)XH�XQD�IRUWLILFDFLyQ�VLQ�DOJR�WDQ�QHFHVDULR�FRPR�XQDSOD]D�GH�DUPDV�HQ�OD�TXH�UHXQLU�D�ORV�VROGDGRV�SDUD�RUJDQL]DUOHV��(O�HQWUDPDGRXUEDQR�GH�OD�YLOOD��SUHYLR�D�OD�IRUWLILFDFLyQ�UHQDFHQWLVWD�QR�GHELy�SHUPLWLUOR��(VWDDXVHQFLD� GH� SOD]D� GH� DUPDV� HUD� XQR� GH� ORV� JUDQGHV� GHIHFWRV� TXH� VH� OHHQFRQWUDEDQ�D�HVWD�SOD]D�IXHUWH�D�FRPLHQ]RV�GHO�VLJOR�;,;�
(O� JUDQHUR� GH� OD� 8QLYHUVLGDG� HV� XQD� GH� ODV� HGLILFDFLRQHV� PiVLQWHUHVDQWHV�GH�OD�IRUWLILFDFLyQ��SRU�VHU�HMHPSOR�GH�SyVLWR�GHO�VLJOR�;9,��XWLOL]DGRGHVSXpV�FRPR�DOPDFpQ�GH�DUPDV��\�HQ�HO�VLJOR�;9,,,��VHJ~Q�XQR�GH�ORV�SODQRVGH�3RXOHW��FRPR�FXDUWHO��(VWD�OODPDGD��FDVD�GH� OD�&LXWDW��IXH�FRQVWUXLGD�HQ�HOFDVWLOOR� HQ� ������ VHJ~Q� OD� LQVFULSFLyQ� GH� XQD� GH� ODV� SXHUWDV� GH� OD� SODQWDVXSHULRU��/D�LQVFULSFLyQ�GH�OD�SODQWD�EDMD�GD�OD�IHFKD�GH�������OR�TXH�LQGLFDUtDTXH� VH� FRQVWUX\y� HQ� GRV� HWDSDV�� SHUR� VLJXLHQGR� XQ� SUR\HFWR� ~QLFR�� /DVLQVFULSFLRQHV�� WUDQVFULWDV� SRU� -�� 5DPyQ�� GLFHQ� OR� VLJXLHQWH�� OD� GH� OD� SODQWDLQIHULRU�� �3KLOLSSR� 0D[�LPR��� (W� ,QYLVFWLVV�LPR��� 5HJQD�QWH� DFHUULPR� ILGHLSURSXJQDWR�UH� KDHF� FRQVW�U�XXQWXU� ,RDQQH�$QW�RQLR��� 'HYL� 3HUSLQLDQHQV�H�SUDHWRUH��HW�EHOOL�SUDHIHFWR�$QQR��������/D�GH OD�SODQWD�VXSHULRU�HV�FRPR�VLJXH��3KLOLSSR� 0D[�LPR��� (W� ,QYLFWLVV�LPR��� UHJ�QDQWH� DFFHUULPR� ILGHL� SURSXJ�QDWRUHKDHF� FRQVWUXQWXU� ,RDQ�QH� $QW�RQLR��� 'HYL� SUDHWRUH� HW� EHOOL� SUDHIHFWR�� $QQR0�'�/�;�9�,,,�����
-XDQ�$QWRQLR�'HYL� KDEtD�VXVWLWXLGR�FRPR�JREHUQDGRU� D� -DLPH�6DOYD� HO���GH�GLFLHPEUH�GH�����������QR�HQ������FRPR�VH�FUHtD��\�IXH�JREHUQDGRU�KDVWD���������DVt�TXH�HVWD�GHELy�VHU� VX�JUDQ�REUD�GXUDQWH�HVRV�DxRV��GHVWLQDGD�DFRQVHUYDU� VX� PHPRULD� SDUD� ORV� VLJORV� YHQLGHURV�� (O� TXH� SURFHGLHUD� GH3HUSLxiQ��FRPR�GLFH� OD� LQVFULSFLyQ�GH�������QRV� LQYLWD�D�SHQVDU�TXH�SXGR�QRVHU� IRUWXLWD� � OD�SUHVHQFLD�HQ� ,EL]D� GH� XQD�SHUVRQD�TXH�SRGtD� FRQRFHU� ELHQ� ODREUD�GH�-XDQ�%DXWLVWD�&DOYL�HQ�DTXHOOD�IRUWLILFDFLyQ�����6X�QRPEUDPLHQWR�FRPRJREHUQDGRU�FRLQFLGH�DGHPiV�FRQ�OD�GHVDSDULFLyQ�GHO�PDHVWUR�$QWRQLR�-DLPH�DVX�YXHOWD�GH�3HUSLxiQ�HO�DxR�DQWHULRU��/R�TXH�TXHGD�SHUIHFWDPHQWH�FODUR�FRQHVWDV� LQVFULSFLRQHV� GH� OD� FDVD� GH� OD� FLXGDG� HV� TXH� ODV� REUDV� GH� IRUWLILFDFLyQIXHURQ� FRQFHELGDV� FRPR� XQD� HPXODFLyQ� GH� ODV� REUDV� LPSHULDOHV� URPDQDV�SXHVWR�TXH�LQFOXVR�HO�JREHUQDGRU�DGRSWD�HO�QRPEUH�GH��SUHWRU��\��SUHIHFWR��HQXQDV� LQVFULSFLRQHV� ODWLQDV� TXH� UHFXHUGDQ� WDPELpQ� OD� UD]yQ� GH� HVDV� JUDQGHV

��� -��5DPyQ��(VWXGL�DUTXHROzJLF�L�KLVWRULF�GHO�FDVWHOO�G
(LYLVVD��,���(VWUXFWXUHV�L�HOHPHQWV�DUTXLWHFWzQLFV�4XDGHUQV�G
$UTXHRORJLD�3LWL�VD�����,EL]D��������SiJV������������ $&$��&DQFLOOHUtD�5HDO��OHJ��������IROV���������� -��5DPyQ��RS��FLW���S�������FLWDQGR�D�(��3UDWV���� 6REUH�ODV�IRUWLILFDFLRQHV�GH�3HUSLxiQ��3��'H�OD�)XHQWH�GH�3DEOR��/D�FLXGDG�FRPR�SUREOHPD�PLOLWDU�3HUSLxiQ�\�ORV�LQJHQLHURV�GH�OD�PRQDUTXtD�HVSDxROD��VV��;9,�;9,,���0DGULG�������



)(51$1'2�&2%26��DUTXLW��$/,&,$�&È0$5$��KLVW��0$18(/�5(78(5&(��DUTXHyO��0Ï1,&$�526(//Ï��UHVW�

3/$1�',5(&725�'(�/$�085$//$�'(�(,9,66$ ���

REUDV�GH� IRUWLILFDFLyQ�� OD�GHIHQVD�GH� OD� IH��/D�JUDQGLRVD�REUD�GH� OD�3XHUWD�GHO0DU�HV�FRQWLQXDFLyQ�GH�HVWD�UHIOH[LyQ�VREUH�HO�SRGHU�TXH�DTXt�YHPRV�UHIOHMDGD�
$O�VHU�HO�~QLFR�HGLILFLR�S~EOLFR�FRQ�FDSDFLGDG�VXILFLHQWH�FRPR�SDUD�VHUYLUD�OD�IRUWLILFDFLyQ��KXER�FRQIOLFWRV�HQWUH�HO�JREHUQDGRU�\�OD�8QLYHUVLGDG�VREUH�VXXVR��(Q������HO�JREHUQDGRU�=DQRJXHUD�VH�HQIUHQWy�FRQ� OD�8QLYHUVLGDG�SRU� ODTXH�OODPD��FDVD�GH�PXQLFLyQ���TXH�SXGLHUD�VHU�HVWH�HGLILFLR��SRUTXH�HQ�HOOD�VHGHSRVLWDED� HO� WULJR� SDUD� ORV� VROGDGRV� GHO� SUHVLGLR�� SHUR� WDPELpQ� HO� GH� OD8QLYHUVLGDG��/D�8QLYHUVLGDG�GLFH�TXH�HVD�FDVD�VH�KDEtD�FRPSUDGR�\� ODEUDGRFRQ�VX�GLQHUR�� \�TXH�QR�VyOR� VH� XWLOL]DED�SDUD� JUDQHUR� GH� OD� JXDUQLFLyQ�� VLQRTXH�HQ�RWUD�VDOD�VH�KDEtDQ�SXHVWR�ODV�DUPDV��/D�RUGHQ�UHFLELGD�GHO�JREHUQDGRUHUD�TXH�ORV�-XUDGRV��GHVHPEDUD]DVHQ�GHQWUR�GH�WUHV�GtDV� OD�PLWDG�GH� OD�FDVDGH� ODV�PXQLFLRQHV� GRQGH� WLHQHQ� HO� WULJR� SDUD� OD�PXQLFLyQ� GH� HVD� LVOD������ 'HWRGR� HOOR� GHGXFLPRV�TXH� OD� FDVD� WHQtD�XQ�XVR� FRPSDUWLGR�� GHO� TXH� VH� TXHUtDDSURSLDU� HQ� VX� WRWDOLGDG� HO� JREHUQDGRU�� TXH� OD� OODPDED� SRU� HVR� FDVD� GHPXQLFLyQ��FXDQGR�IXH�FRQVWUXLGD�HQ�UHDOLGDG�FRPR�JUDQHUR��/D�~QLFD�GXGD�GHTXH�VH�HVWpQ�UHILULHQGR�DO�JUDQHUR�GH�OD�8QLYHUVLGDG�HV�TXH�HQ������VDEHPRVGH�OD�H[LVWHQFLD�GH�XQD�FDVD��KHFKD�SDUD�FDVD�GH�PXQLFLyQ��TXH�HUD�SHTXHxD�VREUH�FLPLHQWRV�IDOVRV�\�TXH�HQ�HVH�DxR�VH�HVWDED�FD\HQGR��SRU�OR�TXH�KDEtDTXH�UHIRU]DUOD�HQ�VXV�FLPLHQWRV��HVWULERV��HWF����
$�OD�HVSHUD�GH�SRGHU�FRQILUPDU�FRQ�QXHYD�GRFXPHQWDFLyQ�VL�)HUQDQGR=DQRJXHUD�VH�HVWDED�UHILULHQGR�D�OD�SREUH�FDVD�GH�PXQLFLyQ�R�DO�JUDQHUR�GH�OD8QLYHUVLGDG��FRQVWUXLGR�HQ�WLHPSR�GHO�JREHUQDGRU�-XDQ�$QWRQLR�'HYt��YROYHPRVD�RFXSDUQRV�GH�HVWH�LQWHUHVDQWH�HGLILFLR��(Q������HO�QXHYR�JREHUQDGRU�$ORQVR=DQRJXHUD�LQGLFDED� OD�JUDQ�QHFHVLGDG�TXH�WHQtD�OD� LVOD�GH�KDFHU�XQD�FDVD�GH�EDVWLPHQWRV�� SDUD� JXDUGDU� HO� EL]FRFKR� \� HO� WULJR����� (Q� ����� SHQVy� HQDSURYHFKDU�FRPR�FDVD�GH�PXQLFLyQ�XQD�FDVDPDWD� LQVHUYLEOH�GHO� FDEDOOHUR�GHVDQ�-XDQ��SHUR�DO�PLVPR�WLHPSR�SODQWHDED�OR�EXHQR�TXH�VHUtD�FRQYHUWLU�HQ�FDVDGH�PXQLFLyQ�OD�FDVD�TXH�VH�KDEtD�KHFKR�HQ�������FRQ�GRFH�PROLQRV�GH�VDQJUHHQ�VX�SODQWD�LQIHULRU�\�DOPDFpQ�GH�JUDQR�HQ�VX�SDUWH�VXSHULRU��&RPR�HUD�PDODSDUD� HO� WULJR� SRU� FDOXURVD�� VH� KDUtD� XQD� QXHYD� SDUD� HVH� ILQ�� \� pVWD� TXH� HUDOODPDGD� JUDQHUR� GH� OD� 8QLYHUVLGDG�� JUDQHUR� GH� OD� $OPXGDLQD�� R� VLPSOHPHQWHJUDQHUR��VH�HPSOHDUtD�SDUD�DOPDFpQ�GH�DUPDV��/D�GHVFULSFLyQ�TXH�GD�FRLQFLGHPiV�R�PHQRV�FRQ�OD�TXH�KR\�VH�FRQVHUYD���HVWi�GLFKD�FDVD�VREUH�VH\V�SLODUHV�\WLHQH�GH�ODUJR�QRYHQWD�\�GRV�SDOPRV�\�GH�DQFKR�WUH\QWD�\�GRV�\�GH�DOWR�WUH\QWD�\VH\V������(Q�OD�DFWXDOLGDG�WLHQH�QXHYH�SLODUHV�HQ�VX�VDOD�LQIHULRU��TXH�VRSRUWDQXQRV�DUFRV�FX\DV�GRYHODV��FRPR�QR�SRGtD�VHU�GH�RWUD�PDQHUD��VRQ�GH�SLHGUDPDUpV��FRPR�OR�VRQ�ORV�DUFRV�GH�ODV�SXHUWDV�GH�HQWUDGD����
(VWH�SURFHVR� OOHYy�D� WDVDU�HO�SUHFLR�GHO�JUDQHUR�GH� OD�8QLYHUVLGDG��TXHHQ� WLHPSR�GH�)HUQDQGR�=DQRJXHUD�VH�GHFtD�TXH�KDEtD�VLGR� ILQDQFLDGD�SRU� OD8QLYHUVLGDG��$KRUD��HQ�WLHPSRV�GH�VX�VXFHVRU��VH�FRPSUXHED�TXH�VyOR�SXVR�ODPDGHUD�� \� HVR� HV� OR� TXH� HO� UH\� GHEH� SDJDUOHV� SDUD� SRGHU� FRQYHUWLUOD� HQDOPDFpQ�GH�DUPDV��6LQ�HPEDUJR�ORV�-XUDGRV�DOHJDURQ�TXH�WDQWR�ORV�SHUWUHFKRV

��� $&$��&DQFLOOHUtD�5HDO��OHJ��������IRO��������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� $*6��*XHUUD�$QWLJXD��OHJ�������IRO������� -��5DPyQ��RS��FLW���S����������
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FRPR� ORV�PDHVWURV� VH� SDJDURQ�FRQ� HO� GHUHFKR� GH�PLOODUHV�� \� TXH� DGHPiV� OD8QLYHUVLGDG�KDEtD� VHJXLGR�GDQGR�GLQHUR�SDUD� OD� IRUWLILFDFLyQ�GH�HVH� GHUHFKR�SRU� OR� TXH� VH� OOHJy� DO� DFXHUGR� GH� SDJDUOHV� OD� FDVD� FRPSOHWD� \� QR� VyOR� ODPDGHUD��DQWH�HO�DUJXPHQWR�GH�=DQRJXHUD�GH�TXH��VL�GH�SULQFLSLR�VH�KL]LHUD�SDUDFDVD�GH�DUPDV�QR�VH�SXGLHUD�WUD]DU�PHMRU�����
/RV�GDWRV� VREUH�TXH� OD�8QLYHUVLGDG�VyOR�SXVR� OD�PDGHUD��SHUWUHFKRV� \PDHVWURV�TXH�DFDEDPRV�GH�UHIHULU��HQFXHQWUDQ�DVt�VX�H[SOLFDFLyQ��/R�TXH�KDUtDIDOWD�VDEHU�HV�OD�UD]yQ�SRU�OD�TXH�HVWH�HGLILFLR�IXH�JUDQHUR�GH�OD�8QLYHUVLGDG��\ILQDOPHQWH�KXER� TXH� FRPSUiUVHOD�� VL� TXLHQ� OD� KDEtD� ILQDQFLDGR�HUD� HO� UH\�� /RFLHUWR�HV�TXH� ODV� LQVFULSFLRQHV�DQWHV� FRPHQWDGDV� HQ� ODV� GRV�SXHUWDV� GH� HVWHHGLILFLR�� DPEDV� EDMR� HVFXGRV� GH� OD� &RURQD� GH� $UDJyQ�� � GHMDQ� SRFDV� GXGDVVREUH� TXLpQ� VH� DWULEX\y� OD� JORULD� GH� VX� FRQVWUXFFLyQ�� HO� JREHUQDGRU�'HYt�� HQQRPEUH�GHO�UH\��\�TXH�VH�QRV�SUHVHQWD�FRPR��XQ�DSDVLRQDGR�GH�OD�$QWLJ�HGDGFOiVLFD��\D�TXH�VH� OOHYy�FRQ�pO�D�3HUSLxiQ�XQD�OiSLGD�HQFRQWUDGD�HQ�,EL]D�FRQXQD�LQVFULSFLyQ�DFHUFD�GH�XQ�DFXHGXFWR�SDUD�OD�FLXGDG����

��� $*6��*XHUUD�$QWLJXD��OHJ�������IRO�������� -��5DPyQ��RS��FLW���S�����
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��� %,%/,2*5$)º$� <� )8(17(6� ,035(6$6&,7$'$6
�� $'251,�� %��� �(O� (VWDGR� GH� 0LOiQ�� /DV� IRUWLILFDFLRQHV� EDMR� &DUORV� 9��� HQ+(51$1'2��&���FRRUG����/DV�IRUWLILFDFLRQHV�GH�&DUORV�9��0DGULG������
�� ·/9$5(=�2625,2�� $��� �1LGR� GH� WLUDQRV� R� HPEOHPD� GH� OD� VREHUDQtD�� ODVFLXGDGHODV�HQ�HO�JRELHUQR�GH� OD�PRQDUTXtD���HQ�+(51$1'2��&�� �FRRUG����/DVIRUWLILFDFLRQHV�GH�&DUORV�9��0DGULG������
�� %5$8'(/�� )��� (O� 0HGLWHUUiQHR� \� HO� PXQGR� PHGLWHUUiQHR� HQ� OD� pSRFD� GH)HOLSH�,,�����������0p[LFR��0DGULG������
��%867$0$17(��$���/D�2FWDYD�PDUDYLOOD�GHO�0XQGR��(VWXGLR�KLVWyULFR�VREUH�(O(VFRULDO�GH�)HOLSH�,,���0DGULG������
�� &·0$5$�� $��� �/D� DUTXLWHFWXUD� PLOLWDU� \� ORV� LQJHQLHURV� GH� OD� PRQDUTXtDHVSDxROD��DVSHFWRV�GH�XQD�SURIHVLyQ� ��������������5HYLVWD�GH� OD�8QLYHUVLGDG&RPSOXWHQVH�����������SiJV���������
���/D�IRUWLILFDFLyQ�GH� OD�PRQDUTXtD�GH�)HOLSH� ,,���HQ�(VSDFLR��7LHPSR�\�)RUPD�81('��6HULH�9,,����������
�� �/DV� WRUUHV� GHO� OLWRUDO� HQ� HO� UHLQDGR� GH� )HOLSH� ,,�� XQD� DUTXLWHFWXUD� SDUD� ODGHIHQVD�GHO�WHUULWRULR���HQ�(VSDFLR��7LHPSR�\�)RUPD��81('��6HULH�9,,����������SiJV���������\�6HULH�9,,�����������SiJV�������
�� �-XDQ� GH� +HUUHUD� \� OD� DUTXLWHFWXUD� PLOLWDU��� HQ� $5$0%858�=$%$/$�� 0�$��FRRUG����-XDQ�GH�+HUUHUD�\�VX�LQIOXHQFLD��6DQWDQGHU��������SiJV��������
���0XUDOODV�SDUD�OD�JXHUUD�\�SDUD�OD�SD]�� ,PiJHQHV�GH� OD�FLXGDG�HQ� OD�(VSDxDGHO�VLJOR�;9,���HQ�(VSDFLR��7LHPSR�\�)RUPD��81('��6HULH�9,,�����0DGULG�������SiJV���������
���3RUWDGD�GH�OD�IRUWDOH]D�GH�-DFD���HQ��HO�FDWiORJR�GH�OD�H[SRVLFLyQ�6LJQRV��$UWH\�&XOWXUD�HQ�+XHVFD��'H�)RUPHQW�D�/DVWDQRVD��6LJORV�;9,�;9,,��+XHVFD������
���(O�SDSHO�GH�OD�DUTXLWHFWXUD�PLOLWDU�\�GH�ORV�LQJHQLHURV���HQ�99$$��)HOLSH�,,�\�HODUWH�GH�VX�WLHPSR��0DGULG������
���)RUWLILFDFLRQHV�\�FRQWURO�GHO�WHUULWRULR���HQ�HO�FDWiORJR�GH�OD�([SRVLFLyQ��)HOLSH,,��8Q�PRQDUFD�\�VX�pSRFD��/DV�WLHUUDV�\�ORV�KRPEUHV�GHO�UH\��0DGULG������
��)RUWLILFDFLyQ�\�FLXGDG�HQ�ORV�UHLQRV�GH�)HOLSH�,,��0DGULG������
���/DV�IRUWLILFDFLRQHV�\�OD�GHIHQVD�GHO�0HGLWHUUiQHR���HQ�%(/(1*8(5�&(%5,��(�� �FRRUG���� )HOLSH� ,,� \� HO� 0HGLWHUUiQHR�� 9RO�� ,9�� /D� PRQDUTXtD� \� ORV� UHLQRV�
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0DGULG������
���,PDJHQ�\�UHDOLGDG�GH�ODV�IRUWLILFDFLRQHV�GH�ODV�,VODV�&DQDULDV�HQ�HO�VLJOR�;9,��HQ� &DUWRJUDItD� \� IRUWLILFDFLRQHV� HQ� &DQDULDV�� 6LJORV� ;9� DO� ;9,,,�� &iWHGUD&XOWXUDO��*HQHUDO�*XWLpUUH]���&HQWUR�GH�+LVWRULD�\�&XOWXUD�GH�OD�=RQD�0LOLWDU�GH&DQDULDV��8QLYHUVLGDG�GH�/D�/DJXQD��6DQWD�&UX]�GH�7HQHULIH��������Q����SiJV��������
��&$3(/��+��\�RWURV��/RV�LQJHQLHURV�PLOLWDUHV�HQ�(VSDxD��6LJOR�;9,,,��5HSHUWRULRELRJUiILFR�H�LQYHQWDULR�GH�VX�ODERU�FLHQWtILFD�\�HVSDFLDO��%DUFHORQD������
�� &$5%21(//� ,� %8$'(6��0��� ¦/©DUTXLWHFWXUD� FODVVLFLVWD� D� &DWDOXQ\D� �����������§��WHVLV�GRFWRUDO�LQpGLWD��8QLYHUVLGDG�GH�%DUFHORQD������
��&$7$1(2��3���/
$UFKLWHWWXUD��HQ7UDWWDWL�GL�DUFKLWHWWXUD��YRO��9��0LODQR������
�� &2%26�� )�� \� � � &$6752�� -�-��� �8Q� FDVWLOOR� SDUD� XQ� YLUUH\��� $QDOHV� GH$UTXLWHFWXUD��Q����9DOODGROLG������
� &DVWLOOD�\�/HyQ��&DVWLOORV�\�)RUWDOH]DV��/HyQ�������D�
� ¦�/D�IRUWDOH]D�GH�6DOVDV�\�OD�IRUWLILFDFLyQ�GH�WUDQVLFLyQ�HVSDxROD§�&DVWLOORV�GH(VSDxD�Q�������0DGULG�������E�
� ¦,QLFLR�\�GHVDUUROOR�GH�OD�IRUWLILFDFLyQ�PRGHUQD�HQ�HO�UHLQR�GH�9DOHQFLD����������§�HQ�6$1&+(=�*,-21��&2%26�<�&$6752��/XLV�(VFULYi��VX�$SRORJtD\�OD�IRUWLILFDFLyQ�LPSHULDO��9DOHQFLD�������D�
� ¦1RWDV�\�FRPHQWDULRV�D�OD�$SRORJtD�GH�/XLV�(VFULYi§�HQ�6$1&+(=�*,-21�&2%26� <� &$6752�� /XLV� (VFULYi�� VX� $SRORJtD� \� OD� IRUWLILFDFLyQ� LPSHULDO�9DOHQFLD�������E�
� ¦OD� LQIOXHQFLD� GH� (VFULYi� HQ� OD� IRUWLILFDFLyQ� GHO� VLJOR� ;9,§� HQ� 6$1&+(=�*,-21�� &2%26� <� &$6752�� /XLV� (VFULYi�� VX� $SRORJtD� \� OD� IRUWLILFDFLyQLPSHULDO��9DOHQFLD�������F�
� ¦'LVHxR� \� GHVDUUROOR� GH� OD� IRUWLILFDFLyQ� GH� WUDQVLFLyQ� HVSDxROD§� HQ+(51$1'2�&���FRRUG���ODV�IRUWLILFDFLRQHV�GH�&DUORV�9�0DGULG�������D�
� ¦HO�GHEDWH�HQ�ODV�IRUWLILFDFLRQHV�GHO� LPSHULR�\�OD�PRQDUTXtD�HVSDxROD����������§� HQ� +(51$1'2� &�� �FRRUG��� ODV� IRUWLILFDFLRQHV� GH� &DUORV� 9� 0DGULG������E�
��&267$�5$0¾1��$���/D�WULSOH�PXUDGD�GH�O
(LYLVVD�jUDE��(LYLVVD������
��/D�&LXWDW�L�%DGLD�G
(LYLVVD��(LYLVVD������
��&267$��%�� \� )(51·1'(=�� -�+��� ,EL]D� \� )RUPHQWHUD� GH� OD� SUHKLVWRULD� D� ODpSRFD�LVOiPLFD��*XtD�GHO�0XVHR�$UTXHROyJLFR��,EL]D
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��'
$<$/$��0���'HJO
LQJHJHQHUL�PLOLWDUL�LWDOLDQL�GDO�6HFROR�;,,,�DO�;9,,,��0HPRULDVWRULFD��$UFKLYLR�VWRULFR�LWDOLDQR��,,,��,;��������SiJV��������
�� '(� /$� )8(17(�� 3��� /D� FLXGDG� FRPR� SUREOHPD� PLOLWDU�� 3HUSLxiQ� \� ORVLQJHQLHURV� GH� OD� PRQDUTXtD� HVSDxROD� �VV�� ;9,�;9,,��� 0DGULG�� 0LQLVWHULR� GH'HIHQVD������
�� /HV� IRUWLILFDFLRQV� UHLDOV� GHO� JROI� GH� 5RVHV� HQ� O©qSRFD� PRGHUQD�� 5RVDV�$\XQWDPLHQWR�������
�� (&+$55,� � ,5,%$55(1�� 9��� /DV� PXUDOODV� \� OD� FLXGDGHOD� GH� 3DPSORQD�3DPSORQD������
�� (6&$1'(//� %21(7�� %��� $SRUWDFLyQ� D� OD� +LVWRULD� GH� ODV� PXUDOODVUHQDFHQWLVWDV�GH�,EL]D��,EL]D�������
� ,EL]D�\�)RUPHQWHUD�HQ�OD�&RURQD�GH�$UDJyQ��7RPR�,,,��'H�OD�FULVLV�EDUURFD�DOD�SODQLILFDFLyQ�LOXVWUDGD��VLJOR�;9,,���2YLHGR�������
�� )251(/6�� )�� ¦OD� FRURQD� GH� $UDJyQ�� IRUWLILFDFLRQHV� GH� ODV� IURQWHUDV� HQ� HOUHLQDGR�GH�&DUORV�9§�HQ�+(51$1'2�&���FRRUG���ODV�IRUWLILFDFLRQHV�GH�&DUORV�90DGULG�����
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