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(O� SUHVHQWH� WUDEDMR� SUHWHQGH� UHDOL]DU� XQ� DQiOLVLV� VREUH� HO� DSRUWH� TXH� D� QLYHO�LQWHUQDFLRQDO�D�SRGLGR�JHQHUDU�OD�JXHUUD�GHO�DJXD�HQ�&RFKDEDPED��WRPDQGR�HQ�FXHQWD�ORV� GLYHUVRV� SUREOHPDV� TXH� VH� PDQLILHVWDQ� VREUH� HO� XVR� \� DSURYHFKDPLHQWR� GH� ORV�UHFXUVRV�KtGULFRV��ORV�FRQIOLFWRV�VRFLDOHV��OD�GLQiPLFD�GH�XQ�PRGHOR�GH�FRQVXPR�HWF��
(O�DJXD�DSDUHQWHPHQWH�HV�XQR�GH�ORV�UHFXUVRV�PiV�DEXQGDQWHV�GH�OD�WLHUUD��YLVWD�GHVGH�HO� HVSDFLR�� OD� WLHUUD� HV� XQ� SODQHWD� D]XO� \D� TXH� WUHV� FXDUWDV� SDUWHV� GH� HOOD� � HVWiQ�FXELHUWDV�SRU�HO�DJXD��VLQ�HPEDUJR��FXDQGR�VH�YH�HQ�GHWDOOH�OD�FRPSRVLFLyQ�GHO�PLVPR��VH� YH� TXH� QR� WRGR� HO� DJXD� H[LVWHQWH VREUH� OD� VXSHUILFLH� GHO� SODQHWD� HV� DJXD�DSURYHFKDEOH��VLQR�VLQ�LQFXUULU�HQ�HOHYDGRV�FRVWRV��(O�DJXD�GXOFH�TXH�HV�DTXHO�TXH�VH�XWLOL]D� SDUD� HO� � FRQVXPR� KXPDQR� VROR� DOFDQ]D� XQD� SURSRUFLyQ� GHO� ��� UHVSHFWRV� DO�YROXPHQ�WRWDO�GH�DJXD�H[LVWHQWH��GH�HVWH�SRUFHQWDMH�HO������VH�HQFXHQWUD�DOPDFHQDGR�HQ� ORV� FDVTXHWHV� SRODUHV� \� FRPR� DJXD� VXEWHUUiQHD�� VROR� HO� ����� VH� HQFXHQWUD� D�GLVSRVLFLyQ� GHO� VHU� KXPDQR� HQ� IRUPD� GH� FRUULHQWHV� GH� DJXD� GH� UtRV� R� ODJRV�� (VWH�SHTXHxR�SRUFHQWDMH� VH� KDOOD� HQ� OD� DFWXDOLGDG� DIHFWDGR�SRU� YDULRV� IDFWRUHV� FRPR� VHU��FUHFLPLHQWR�GHPRJUiILFR���FRQWDPLQDFLyQ��XVR�LQGLVFULPLQDGR��FRPHUFLR�OXFUDWLYR�\��VX�GLVWULEXFLyQ� DVLPpWULFD�� 3HUR� D� HVWRV� IDFWRUHV� JOREDOHV� VH� VXPDQ� RWURV� VXMHWRV� D� ODV�WHQGHQFLDV� DFWXDOHV� GH� JOREDOL]DFLyQ� EDMR� FX\R� FULWHULR� VH� SUHWHQGH� PDQHMDU� HVWH�UHFXUVR� FRPR� FXDOTXLHU� RWUD� PHUFDQFtD�� TXH� VHD� GH� SURSLHGDG� SULYDGD�� TXH� SXHGD�JHQHUDU� UHQWDELOLGDG��TXH�SXHGD�HVSHFXODUVH�FRQ�VX�SRVHVLyQ� �\�VREUH�WRGR�TXH�HVWH�VXMHWR� D� OD� RIHUWD� \� OD� GHPDQGD�� (VWD� VLWXDFLyQ� D� FUHDGR� HQRUPH� LQWHUHVH� HQ� ODV�HPSUHVDV�WUDQVQDFLRQDOHV�TXH�YHQ�HQ�ODV�SUR\HFFLRQHV�IXWXUDV�GH�VX�DSURYHFKDPLHQWR��IRUWXQDV� ELOORQDULDV�� (Q� FDPELR�� HQ� HVWD� DVLPHWUtD� TXH� FDUDFWHUL]D� KR\� D� QXHVWUR�SODQHWD� HVWiQ� ORV� SDtVHV� SREUHV� \� GHQWUR� GH� HOODV� PXOWLWXG� GH� SHUVRQDV� TXH� YHQ�UHVWULQJLGDV�VXV�SRVLELOLGDGHV�GH�DFFHGHU�D�HVWH�UHFXUVR�\�HQ�RWURV�FDVRV�H[WUHPRV�\D�QR�FXHQWDQ�FRQ�HO�PLVPR��JHQHUDQGR�SURFHVRV�PLJUDWRULRV�PDVLYRV�
(Q� HO� WUDQVFXUVR� GHO� WUDEDMR� DERUGDUHPRV� HVWD� WHPiWLFD� SULPHUR� VHxDODQGR� OD�LPSRUWDQFLD�TXH�WLHQH�HVWH�UHFXUVR�SDUD� ORV�VHUHV�KXPDQRV�\�OD�QDWXUDOH]D�\�GHVSXpV�DERUGDUHPRV�ORV�FRQIOLFWRV�VRFLDOHV�TXH�GHYLHQHQ�GH�HOOR��
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/D�SUREOHPiWLFD�GHO�DJXD�HQ�HO�PXQGR�FRPLHQ]D�D�DGTXLULU�XQD�VLWXDFLyQ�GUDPiWLFD�HQ�OD� PHGLGD� HQ� TXH� HO� IXWXUR� TXH� VH� DYL]RUD� � VH� WRUQD� LQFLHUWR� SRU� OD� IRUPD� GH� VX�XWLOL]DFLyQ��VX�GLVWULEXFLyQ�� �DSURYHFKDPLHQWR�\� UHWRUQR�D� OD�QDWXUDOH]D��6LQ�HPEDUJR��ORV�SULQFLSDOHV�SUREOHPDV�TXH�FRPLHQ]DQ�D�SODQWHDUVH�GHYLHQHQ�GH��OR�OLPLWDGR��GH�HVWH�UHFXUVR�QDWXUDO� IUHQWH�DO�FUHFLPLHQWR�DFHOHUDGR�GH��VX�FRQVXPR��PDQLIHVWiQGRVH�HVWH�KHFKR�HQ�ORV��VLJXLHQWHV�DVSHFWRV�
(VFDVH]
1R�HV�TXH�HO�DJXD�HQ�OD�DFWXDOLGDG�QR�DOFDQFH�SDUD�DEDVWHFHU�OD�SREODFLyQ�GHO�SODQHWD�VLQR�TXH��HQ�VX�GLVWULEXFLyQ� ItVLFR�HVSDFLDO� VH�SURGXFHQ�XQD�VHULH�GH�DVLPHWUtDV��TXH�DxDGLGDV� D� XQD� LQDGHFXDGD� JHVWLyQ� GHO� DJXD� GH� IRUPD� FROHFWLYD� KDFHQ� TXH� OD�GHVSURSRUFLyQ�HQWUH� OD�SREODFLyQ�TXH� UHTXLHUH�DEDVWHFHUVH�GH�DJXD�\� OD�SUHVHQFLD�GH�HVWH� UHFXUVR� KtGULFR� QR� JXDUGH� QLQJXQD� UHODFLyQ�� HVWH� DVSHFWR� HV� GHVWDFDGR� SRU� � HO�VLJXLHQWH�SiUUDIR�

'H� KHFKR�� VH� HVWLPD� TXH�� WHyULFDPHQWH�� KD\� DJXD� GXOFH� VXILFLHQWH� SDUD�DEDVWHFHU� D� XQRV� ������� PLOORQHV� GH� KDELWDQWHV�� 'HVJUDFLDGDPHQWH�� QR� HVWi�GLVWULEXLGD�GH� IRUPD�SDUHMD�� FRPR� OR�DWHVWLJXDQ� ODV�H[WHQVDV� UHJLRQHV�iULGDV�\�VHPLiULGDV� H[LVWHQWHV� ����� 'H� DFXHUGR� D� ODV� HVWLPDFLRQHV� GHO� %DQFR�0XQGLDO��PiV�GH�PLO�PLOORQHV�GH�KDELWDQWHV�HQ�HO�PXQGR�QR�WLHQHQ�DFFHVR�D�VXPLQLVWURV�GH�DJXD�DSWD�SDUD�HO�FRQVXPR�\�������FDUHFHQ�GH�VDQHDPLHQWR�DGHFXDGR������*DUDQWL]DU�HO�VXPLQLVWUR�D�HVRV�PLO�PLOORQHV�GH�SHUVRQDV�UHTXHULUtD�XQD�LQYHUVLyQ�FLQFR�YHFHV�VXSHULRU�D� OD�TXH�VH�GHVWLQD�D�HVWH�ILQ�DFWXDOPHQWH��HV�GHFLU�XQRV��������PLOORQHV� GH� GyODUHV� DO� DxR�� (O� DEDVWHFLPLHQWR� GH� DJXD� XUEDQR� FXHVWD�XQRV� ���� GyODUHV� SRU� SHUVRQD� \� XQD�PHGLD� GH� ��� GyODUHV� HQ� HO� PHGLR� UXUDO��VHJ~Q�OD�206������,QIRPXQGL�������
/D�GLVWULEXFLyQ�HVSDFLDO�GHO�DJXD�SUHVHQWD�DVLPHWUtDV�QDWXUDOHV�TXH�PXHVWUDQ�HQRUPHV�FRQWUDGLFFLRQHV�HQWUH� ORV�DVHQWDPLHQWRV�KXPDQRV�\� OD�GRWDFLyQ�GH� UHFXUVRV�KtGULFRV��SDUHFH� VHU� TXH� OD� PD\RU� SREODFLyQ� GHO� SODQHWD� VH� KXELHUD� FRQFHQWUDGR� HQ� DTXHOODV�UHJLRQHV�FDUHQWHV�R�HVFDVDV�GH�DJXD�

3RU�RWUD�SDUWH��VL�WHQHPRV�HQ�FXHQWD�OD�GLVSRQLELOLGDG�KR\�HQ�GtD�GH�ORV�UHFXUVRV�KtGULFRV� UHVSHFWR� D� OD� SREODFLyQ� PXQGLDO�� SRGUHPRV� YHU� VLWXDFLRQHV� FRPR� ODV�VLJXLHQWHV��$VLD�WLHQH�HO�����GH�OD�SREODFLyQ�\�VyOR�HO�����GHO�UHFXUVR�KtGULFR��(XURSD�SRVHH�HO�����GH�SREODFLyQ�\�HO����GHO�UHFXUVR�KtGULFR��HQ�ÉIULFD�YLYH�HO�����GH�OD�KXPDQLGDG�\�WDQ�VyOR�VH�GLVSRQH�GHO�����GHO�DJXD��HQ�FDPELR��HQ�$PpULFD� GHO� 1RUWH� \� &HQWUDO� UHVLGH� HO� ��� GH� OD� SREODFLyQ� \� pVWD� GLVIUXWD� GHO�����GHO�UHFXUVR�KtGULFR��\��ILQDOPHQWH��$PpULFD�GHO�6XU�WLHQH�~QLFDPHQWH�HO����GH� OD� SREODFLyQ� GHO� PXQGR�� SHUR� GLVIUXWD� GHO� ���� GH� ORV� UHFXUVRV� KtGULFRV���+LQULFKVHQ�������
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(O� WHPD� �GHO�DJXD�HV� WDQ�iOJLGR�TXH�RUJDQLVPRV� LQWHUQDFLRQDOHV� FRPR� ODV�11�88�� OD�)�$�2�FRPLHQ]DQ�D�PDQLIHVWDU�VX��SUHRFXSDFLyQ�\�TXH�VRQ�PRVWUDGRV�D�WUDYpV�GH�ODV�GLIHUHQWHV�FRQIHUHQFLDV�FRQYRFDGDV�SDUD�WUDWDU�HO�WHPD�GHO�DJXD��DVt�OD�FRQIHUHQFLD�GH�0DU�GHO�3ODWD�VHxDODED�OR�VLJXLHQWH�
(Q������OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�$JXD��FHOHEUDGD�HQ�0DU�GH� 3ODWD��$UJHQWLQD�� HYLGHQFLy� OD� SUHRFXSDFLyQ� GH� OD�218�SRU� ORV� UHFXUVRV�GH�$JXD�'XOFH��(Q�HOOD�VH�DGRSWy�HO�3ODQ�GH�$FFLyQ�TXH�LQDXJXUy�HO��� 'HFHQLR�,QWHUQDFLRQDO� GHO� $JXD� 3RWDEOH��/D� )�$�2�� OD� RUJDQL]DFLyQ� GH� OD� 218� SDUD� OD�DOLPHQWDFLyQ�\� OD�DJULFXOWXUD�KDEtD�SXEOLFDGR�HQ������XQD�GLVWULEXFLyQ�GHO�XVR�GHO� DJXD� HQ� HO� PXQGR� HQ� ����� ����� SDUD� ULHJRV�� ��� � JDQDGHUtD�� ��� XVRV�GRPpVWLFRV�� ���� LQGXVWULD� \� PLQHUtD�� \� XQD� SUHYLVLyQ� SDUD� HO� DxR� ����� TXH�SRGtD� SDVDU� GH�PHQRV� GH� GRV� ELOORQHV� GH�PHWURV� F~ELFRV� HQ� ����� D� FLQFR� \�PHGLR�HQ�������&XHYD����������

/D� FRQIHUHQFLD� GH� 'XEOtQ� VXELy� HO� JUDGR� GH� DODUPD�� � PRVWUDQGR� GDWRV� VREUH� HO�LQFUHPHQWR� GH� SHUVRQDV� FDUHQWHV� GH� HVWH� UHFXUVR�� $� FRQWLQXDFLyQ VH� VHxDOD� XQ�IUDJPHQWR�GHO�GLDJQRVWLFR���
(Q�HQHUR�GH������VH�UHXQLy�HQ�'XEOtQ�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�$JXD�\�0HGLR� $PELHQWH�� /RV� GDWRV� � PDQHMDGRV� IXHURQ� \D� VRPEUtRV�� /D� RUJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VHxDOy�TXH�������PLOORQHV�GH�SHUVRQDV�QR WLHQHQ�DFFHVR�D�DJXD� OLPSLD�SDUD� OD�YLGD�FRWLGLDQD�\�TXH�������PLOORQHV�YLYHQ�VLQ�VDQHDPLHQWR����������DGHFXDGR��PHQFLRQDQGR� OD� ROHDGD� GHO� FyOHUD� HQ�$PpULFD� GHO� 6XU� \� GHO�&HQWUR�FRPR� XQ� DYLVR� GH� ORV� ULHVJRV� TXH� LPSOLFD� HO� QR� GLVSRQHU� GH� DJXD� VDOXEUH����������

3RU� VX� SDUWH� 200�� XQD� RUJDQL]DFLyQ� HVSHFLDOL]DGD� HQ� HO� VHJXLPLHQWR� GHO� FDPELR�FOLPiWLFR�� WDPELpQ�� VXPDED� VX�YR]�GH� DODUPD�FRQ�DTXHOODV� LQVWLWXFLRQHV�TXH� �KDFtDQ�FRQRFHU�VX�SUHRFXSDFLyQ�VHxDODGD�GH�OD�VLJXLHQWH�IRUPD�
3RU� VX�SDUWH� OD�2UJDQL]DFLyQ�0HWHRUROyJLFD�0XQGLDO�SUHVHQWy�XQ� LQIRUPH�HQ�HO�TXH�DGYHUWtD�TXH��HQ� ODV�SUy[LPDV�GpFDGDV� ORV�SUREOHPDV�GH�GLVSRQLELOLGDG�GH�DJXD� OLPSLD�DOFDQ]DUiQ�SURSRUFLRQHV�GH�FULVLV�HQ�FDVL�WRGR�HO�PXQGR���5HFRUGy�TXH� HQ� HO� DxR� ����� KDEUi� VHJXUDPHQWH� ��� PHJDFLXGDGHV� GH PiV� GH� GLH]�PLOORQHV� GH� KDELWDQWHV� FDGD� XQD� TXH� WHQGUiQ� JUDYHV� SUREOHPDV� GH�DEDVWHFLPLHQWR�GH�DJXD��'LHFLRFKR�GH�HOODV�HVWDUiQ�HQ�HO�7HUFHU�0XQGR�\��SRU�OR�PHQRV� GRV� GH� HOODV� WHQGUiQ� PiV� GH� WUHLQWD� PLOORQHV� GH� KDELWDQWHV�� <� TXH� HO�VXPLQLVWUR�GH�DJXD�SRWDEOH���FDGD�YH]�PHQRV�ILDEOH��VXSRQGUi�XQD�GLVPLQXFLyQ�GH�ORV�QLYHOHV�GH�YLGD����������

([LVWLHURQ�RWUDV�GRV�FRQIHUHQFLDV�PiV�� OD�GH�3DUtV��)UDQFLD�\� OD�GH� OD�+D\D��+RODQGD��VLQ�HPEDUJR���HO�FRQMXQWR�GH�HVWDV�FRQIHUHQFLDV��DO�PDUJHQ�GH�KDFHU�FRQRFHU�VX�YR]�GH� DODUPD� \� GH� VHxDODU� XQ� FRQMXQWR� GH� UHFRPHQGDFLRQHV� HQ� HO� FDPSR� RSHUDWLYR��KLFLHURQ�PX\�SRFR�SDUD�UHVROYHU��OD�SUREOHPiWLFD�GHO�DJXD��PDV�DO�FRQWUDULR�FDGD�XQD�GH�HOODV�VLUYLy�SDUD�TXH�JUDGXDOPHQWH�VH� UHFRPHQGDUD�HO�SURFHVR�GH�SULYDWL]DFLyQ�GHO�
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DJXD�� FD\HQGR� GH� HVWH� PRGR� � HQ� HO� DFFLRQDU� \� OD� YRUDFLGDG� GH� ODV� HPSUHVDV�WUDQVQDFLRQDOHV�
$�SHVDU�GH�ORV�GLDJQyVWLFRV�FHUWHURV�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��ORV�PLVPRV�QR�VH�DQLPDQ�D�SODQWHDU�XQD�FULWLFD�DELHUWD�D�ORV�SURFHVRV�GH�GHVDUUROOR�TXH�SULYLOHJLDQ�HO�FRQVXPR�� OD� GHVLJXDOGDG�� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV� LQHTXLWDWLYDV�� OD� DFXPXODFLyQ�LUUDFLRQDO�GH�UHFXUVRV�HQ�SRFDV�PDQRV��
&RQWDPLQDFLyQ
/D� FRQWDPLQDFLyQ� HV� OD� IRUPD� PiV� GUDPiWLFD� HQ� OD� TXH� ORV� VHUHV� KXPDQRV� YDQ�LQXWLOL]DQGR� ODV� UHVHUYDV� GH� DJXD� GHO SODQHWD�� ODV� GLVWLQWDV� H[SUHVLRQHV� GHO� GHVDUUROOR�TXH� YDQ� GHVGH� ORV� DVHQWDPLHQWRV� KXPDQRV� KDVWD� ORV� SURFHVRV� LQGXVWULDOHV� GH�SURGXFFLyQ�PDVLYD��FRQWULEX\HQ�D�TXH�LQJHQWHV�YRO~PHQHV�GH�DJXD�\�WRGD�OD�YLGD�TXH�FRQWLHQH� HOOD� TXHGHQ� LQXWLOL]DGDV�� 6REUH� HVWH� SDUWLFXODU� HVWXGLRV� VHULRV� VHxDODQ� OR�VLJXLHQWH�

(O� DJXD� HV� HVSHFLDOPHQWH� LPSRUWDQWH� HQ� OD� SURGXFFLyQ� GH� HQHUJtD�� FHQWUDOHV�QXFOHDUHV��FHQWUDOHV�GH�HQHUJtD�IyVLO��VLVWHPDV�KLGURHOpFWULFRV��3HUR�OD�LQGXVWULD��ORV�KRJDUHV�� ODV�FLXGDGHV��HO� WXULVPR�� ORV�XVRV�UHFUHDWLYRV«�VROLFLWDQ�FDGD�YH]�PiV�� $KRUD� ELHQ�� OD� LQGXVWULD� HVWi� DO� RULJHQ� GH� ODV� FRQWDPLQDFLRQHV� DXQTXH�DSDUH]FDQ� DOJXQRV� SURFHGLPLHQWRV� TXH� DKRUUDQ� DJXD� \� VRQ�PiV� OLPSLRV� �/DUEL����������
'HQWUR� ORV� SURFHVRV� SURGXFWLYRV� TXH� PD\RU� FRQWDPLQDFLyQ� JHQHUDQ VLQ� OXJDU� D� VH�KDOODQ�ORV�VLJXLHQWHV�
/D�PLQHUtD� YLHUWH�PLOHV�GH�WRQHODGDV�GH�PHWDOHV�SHVDGRV��HQ�IRUPD�FRWLGLDQD�HQ�ODJRV��UtRV�\�FXUVRV�GH�DJXD�GXOFH��LQXWLOL]DQGR��WRGD�OD�YLGD�H[LVWHQWH�HQ�HOOD�MXQWR�PLOHV�GH�0��GH�DJXD��/D�PLQHUtD�GHO�RUR�HV�XQD�HQRUPH�IXHQWH�GH�FRQWDPLQDFLyQ�GH�FXUVRV�GH�DJXD��D�WUDYpV�GHO�YHUWLGR�GH�PHUFXULR�
/D� LQGXVWULD�GHO�SDSHO� YLHUWH�FLHQWRV�GH�WRQHODGDV�GH�FORUR�HQ� ODV�GLIHUHQWHV�FXHQFDV�PDWDQGR�WRGR�FXDQWR�VHU�YLYLHQWH�H[LVWD�HQ�HO�DJXD��HVWHULOL]DQGR�D�VX�SDVR�WLHUUDV�
/RV� SURFHVRV� LQGXVWULDOHV GH� XVR� LQWHQVLYR� GHO� DJXD� TXH� GHVSXpV� GH� FRQWDPLQDGRV�YLHUWHQ� ORV� PLVPRV� HQ� IXHQWHV� GH� DJXD� OLPSLD�� 1R� VLQ� UD]yQ� DOJXQRV� SDtVHV� HQ� ORV�FRQWLQHQWHV�PDV�LQGXVWULDOL]DGRV�VRQ�DTXHOORV�TXH�WULSOLFDQ�HQ�FRQVXPR�DO�FRQMXQWR�GH�SDtVHV�GH ÉIULFD�\�$PpULFD�/DWLQD��6REUH�HVWH�SDUWLFXODU��/DUEL�VHxDOD�OR�VLJXLHQWH�

(VSHFLILTXHPRV�SULPHUR�ORV�XVRV�LQGXVWULDOHV�GHO�DJXD��/D�LQGXVWULD�H[LJH�YDSRU�GH� DJXD�� QHFHVLWD� HVWH� HOHPHQWR� SDUD� OD� OLPSLH]D�� HO� DLUH� DFRQGLFLRQDGR�� HO�HQIULDGR�� HO� WUDQVSRUWH�� (O� UHILQDPLHQWR� GH� SHWUyOHR�� ODV� LQGXVWULDV�DJURDOLPHQWDULDV��OD�PHWDOXUJLD��OD�SURGXFFLyQ�TXtPLFD��ODV�LQGXVWULDV�GH�SDVWD�GH�SDSHO«�FRQVXPHQ�HQRUPHV�FDQWLGDGHV��+H�DTXt�DOJXQDV�FLIUDV��
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x ��������OLWURV�GH�DJXD�VH�SUHFLVDQ�SDUD�SURGXFLU�XQD�WRQHODGD�GH�DFHUR�x ��������OLWURV�GH�DJXD�VRQ�LQGLVSHQVDEOHV�HQ�OD�SURGXFFLyQ�GH�XQ�FRFKH�x ��������OLWURV�GH�DJXD�VH�FRQVXPHQ�HQ�OD�SURGXFFLyQ�GH�XQD�WRQHODGD�GH�SDSHO�GH�SHULyGLFR�
6H�QHFHVLWDQ�������OLWURV�GH�DJXD�SDUD�IDEULFDU�XQD�SODFD��ZDIHU��GH�VLOLFLR�GH�XQRV� ��� FHQWtPHWURV�� FRPSRQHQWH� GH� WRGR� DSDUDWR� HOpFWULFR� �WHOHYLVRU�� KRUQR�PLFURRQGDV�R�FRKHWH����������������

/RV�DVHQWDPLHQWRV�KXPDQRV UHIHULGRV�D�FLXGDGHV�\�PHJDFLXGDGHV�VRQ�ODV�PDV�JUDQGHV�JHQHUDGRUDV�GH�FRQWDPLQDFLyQ��YLHUWHQ�DJXDV�UHVLGXDOHV�FDVL�HQ�ORVPLVPRV�YRO~PHQHV�HQ�ORV�TXH�FRQVXPHQ��ODV�SODQWDV�GH�WUDWDPLHQWR�R�VRQ�GHILFLHQWHV�R�QR�DEDVWHFHQ��/D�GLIHUHQFLD�HQWUH�SDtVHV�TXH�SRVHHQ�WHFQRORJtD�SDUD�HO�WUDWDPLHQWR�GH�ODV�PLVPDV�\�ORV�SDtVHV� FDUHQWHV� GH� HOOD� VRQ� DELVPDOHV�� ´(Q� OD�PD\RUtD� GH� ODV� FLXGDGHV� GH� SDtVHV� HQ�GHVDUUROOR�� ~QLFDPHQWH� HQWUH� HO� ���\� HO� � ����GH� ODV� DJXDV� UHVLGXDOHV� HV� WUDWDGR�� (O�VLVWHPD� GH� DOFDQWDULOODGR� HV� IXHQWH� FRP~Q� GH� SUREOHPDV� GH� VDOXG� \� HFROyJLFRVµ��&HQWUR� GH� LQIRUPDFLyQ� GH� ODV� 218��� 6L� ELHQ� H[LVWHQ� PpWRGRV� SDUD� SURFHGHU� D� ODGHVFRQWDPLQDFLyQ� GH� DJXDV� ORV�PLVPRV� WLHQHQ� HOHYDGRV� FRVWRV� TXH� KDFHQ� LQYLDEOHV�HVWRV�SURFHGLPLHQWRV�SDUD�ORV�SDtVHV�SREUHV�\�HQ�VHJXQGR�OXJDU�GHQWUR�GH�HOORV�KDFHQ�LQDFFHVLEOH�D�HVWH�UHFXUVR�D�DPSOLRV�VHFWRUHV�HPSREUHFLGRV�
/D� FRQWDPLQDFLyQ� GH� DJXDV� VXSHUILFLDOHV� JHQHUDGD� SRU� DVHQWDPLHQWRV� KXPDQRV�UHGXQGD��D� VX�YH]�� HQ� OD� FRQWDPLQDFLyQ�GH� ODV�DJXDV�VXEWHUUiQHDV�� FX\R�SURFHVR�GH�SXULILFDFLyQ� HOHYD� ORV� FRVWRV� GH� SURGXFFLyQ� KDFLHQGR� LQDFFHVLEOH� HO� DOFDQFH� GH� HVWH�UHFXUVR�D�IDPLOLDV�SREUHV�
0RQRSROLR�GHO�DJXD
(O� PRQRSROLR� GHO� DJXD� HV� OD� QXHYD� YLVLyQ� TXH� FRPLHQ]DQ� D� HVWDEOHFHU� HPSUHVDV�WUDQVQDFLRQDOHV�� XQD�YHV�TXH� HVWDV� VH�SHUFDWDQ�� D� WUDYpV�GH�VX�FXDQWLILFDFLyQ�\�VXV�SUR\HFFLRQHV�HFRQyPLFDV��TXH�HO�DJXD�WLHQGH�D�VHU�XQ�HOHPHQWR�HVFDVR�HQ�HO�IXWXUR��OR�TXH� OHV�VHxDOD�SLQJXHV�JDQDQFLDV��(Q� OD�YLVLyQ�GH� ODV�HPSUHVDV���QR�HQWUDQ�ORV�VHUHV�KXPDQRV� FRPR� WDOHV�� QR� HQWUD� OD� QDWXUDOH]D�� QR� HQWUDQ� ODV� FRPXQLGDGHV�� QR� VH�FRQVLGHUD� VLTXLHUD� OD� VREHUDQtD� GH� ORV� SDtVHV�� HO� ~QLFR� FULWHULR� TXH� OHV� JXtD� HV�FRQVLGHUDU�DO�DJXD FRPR�XQD�PHUFDQFtD��FRQ�OD�FXDO�VH�SXHGH�MXJDU�HQ�HO�PHUFDGR�GH�YDORUHV�� 3DUD� HVWH� FRPHWLGR� GHEHQ� SUHVLRQDU� D� ORV� JRELHUQRV� SDUD� OD�PRGLILFDFLyQ� \�HPLVLyQ�GH�OH\HV�TXH�SHUPLWDQ�OD�SULYDWL]DFLyQ�GHO�DJXD���TXH�SHUPLWDQ�OD�H[SRUWDFLyQ��TXH� VH� GHVUHJXOHQ� ORV PHUFDGRV�� TXH� VH� HIHFW~HQ� FRQFHVLRQHV�� TXH� SHUPLWDQ� OD�SURSLHGDG� VREUH� FXHQFDV�� ODJRV�� FXUVRV� GH� UtR�� \� DJXD� VXEWHUUiQHD�� EDMR� HVWD� YLVLyQ�DOJXQDV�GH�HVWDV�HPSUHVDV�TXH�MXHJDQ�FRQ�OD�YLGD�HQ�QXHVWUR�SODQHWD�KDQ�LQLFLDGR��VX�HVWUDWpJLFR�QHJRFLR�GHO�DJXD�
$O�SUHVHQWH��GRV�VRQ�ODV�HPSUHVDV�TXH�D�QLYHO�PXQGLDO�PRQRSROL]DQ�HO�VHUYLFLR�GH�DJXD�SRWDEOH� �XQD�GH�HOODV�SUHVHQWH�HQ�/D�3D]�%ROLYLD���6REUH�HVWH�DVSHFWR�HO� OLEUR�(O�2UR�$]XO�VHxDOD�OR�VLJXLHQWH�
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)2%20$'(

(O� PXQGR� GHO� DJXD� SULYDWL]DGD� HVWD� SUiFWLFDPHQWH� PRQRSROL]DGD� SRU� GRV�PXOWLQDFLRQDOHV�IUDQFHVDV��/D�6XH]��/\RQQDLVH�GHV�(DX[��TXH�FRQVWUX\R�HO�FDQDO�GH�6XH]��\�FX\RV�EHQHILFLRV�HQ������DVFHQGLHURQ�D��������PLOORQHV�GH�GyODUHV�VREUH�XQD�FLIUD�GH�QHJRFLRV�GH��������PLOORQHV��\�9LYHQGL�6�$��YLHQHQ�D�VHU�OD�*HQHUDO� 0RWRU� \� OD� )RUG� GHO� 0XQGR� GHO� DJXD�� *OREDO� )RUWXQH� ���� &RORFD� D�DPEDV� HPSUHVDV� HQWUH� ODV� FLHQ� PD\RUHV� GHO� PXQGR�� (VWDV� FRPSDxtDV�SDUFLDOPHQWH� GXHxDV� GH� XQ� HOHQFR� GH� HPSUHVDV� KLGURJUiILFDV� HQ�PDV� GH� ����SDtVHV� HQ� FLQFR� FRQWLQHQWHV� \� GLVWULEX\HQ� DJXD� D� XQRV�FLHQ� PLOORQHV� GH�KDELWDQWHV�HQ�HO�PXQGR���%DUORZ������������
6L� ELHQ�� HQ� OD� DFWXDOLGDG�� VRQ� GRV� FRPSDxtDV� IUDQFHVDV� ODV� TXH� PRQRSROL]DQ� OD�GLVWULEXFLyQ�GHO�DJXD�D�QLYHO�PXQGLDO�H[LVWHQ�RWUDV�GH�VLPLODU�PDJQLWXG�TXH�GHVDUUROODQ�VXV�DFWLYLGDGHV�HQ�PXFKDV�UHJLRQHV�GHO�0XQGR��%DUORZ�LGHQWLILFD�GH�HVWH�PRGR�D�ODV�HPSUHVDV

/D� VRFLHGDG� IUDQFHVD� 6$85�� SURSLHGDG� GH� OD� FRQVWUXFWRUD� %RX\JXHV�� VH� HVWD�LPSODQWDQGR� HQ� YDULRV� SDtVHV�� /D� FRPSDxtD� LQWHUQDFLRQDO� HVSDxROD�� $JXDV� GH�%DUFHORQD� WLHQH�PXFKDV� DFWLYLGDGHV� HQ� /DWLQRDPpULFD��PLHQWUDV�TXH� OD�7KLPHV�:DWHU� � \� OD� %LZDWKHU� GH� *UDQ� %UHWDxD� HVWiQ� DGTXLULHQGR� FRQFHVLRQHV�KLGURJUiILFDV� HQ� $VLD� \� $IULFD� GHO� 6XU�� � /D� 8QLWHG� 8WLOLWLHV� RI� %ULWDLQ� VH� KD�DVRFLDGR� D� OD� JLJDQWHVFD� FRQVWUXFWRUD� HVWDGRXQLGHQVH� %HFKWHO� SDUD� IRPHQWDU�SUR\HFWRV�GH�SULYDWL]DFLyQ�HQ�$PpULFD�GHO�1RUWH�\�GHO�685����������
6L�OD�SUHVHQFLD�GH�HPSUHVDV�WUDQVQDFLRQDOHV�PXHVWUD�XQ�LQXVLWDGR�LQWHUpV�SRU�HO�DJXD��HV� PXFKR� PiV� DODUPDQWH� OD� SUHVHQFLD� \� ODV� LQWHQFLRQHV� GH� XQD� HPSUHVD� TXH�WUDGLFLRQDOPHQWH� VH� GHGLFDED� DO� PRQRSROLR� GH� ORV� SURGXFWRV� DOLPHQWLFLRV�� D� OD�PRGLILFDFLyQ� JHQpWLFD� GH� ODV� VHPLOODV� \� TXH� KR\� LQJUHVD� HQ� OD� DSURSLDFLyQ� \�PHUFDQWLOL]DFLyQ�GHO�DJXD��(VWD�FRPSDxtD�FX\RV�DQWHFHGHQWHV�QHIDVWRV�VRQ�FRQRFLGRV�D�QLYHO�PXQGLDO�HV�0RQVDQWR��VREUH�OD�TXH�VH�VHxDOD�OR�VLJXLHQWH�

0RQVDQWR�HVWi�DYL]RUDQGR�XQD�QXHYD�RSRUWXQLGDG�GH�QHJRFLRV�FRQ�HO�DJXD�SRU�OD� FUHFLHQWH� FULVLV� GH� DJXD� \� ORV� IRQGRV� GLVSRQLEOHV� SDUD� KDFHU� DFFHVLEOH� HVWH�UHFXUVR� YLWDO� SDUD� OD� JHQWH�� &RPR� GHFODUD� HQ� VX� GRFXPHQWR� GH� HVWUDWHJLD���SULPHUR�FUHHPRV�TXH�ODV�GLVFRQWLQXLGDGHV��SRU�LPSRUWDQWHV�FDPELRV�SROtWLFRV�R�LPSRUWDQWHV� IDOWDV� HQ� OD� FDOLGDG� R� FDQWLGDG� GHO� VXPLQLVWUR�� VRQ� SUREDEOHV��SDUWLFXODUPHQWH� HQ� HO� iUHD� GHO� DJXD� \� HVWDUHPRV� ELHQ� SRVLFLRQDGRV� JUDFLDV� D�HVWDV�DGTXLVLFLRQHV�SDUD�EHQHILFLDUQRV�FXDQGR�HVWDV�GLVFRQWLQXLGDGHV�VXFHGDQ��6HJXQGR�� HVWDPRV� H[SORUDQGR� OD� ILQDQFLDFLyQ� QR� FRQYHQFLRQDO� �21*V�� %DQFR�0XQGLDO�� 86'$� HWF��� TXH� QRV� SXHGD� OOHYDU� D� HIHFWXDU� PHQRUHV� LQYHUVLRQHV� R�FRQVHJXLU� TXH� ODV� HPSUHVDV� ORFDOHV� FRQVWUX\DQ� ODV� LQIUDHVWUXFWXUDV�� 'H� HVWD�PDQHUD�� OD� FULVLV� GH� SROXFLyQ� \� HO� DJRWDPLHQWR� GH� ORV� UHFXUVRV� GH� DJXD�� VRQ�YLVWRV� SRU� 0RQVDQWR� FRPR� XQD� RSRUWXQLGDG� GH� QHJRFLR�� 3DUD� 0RQVDQWR� HO��'HVDUUROOR�6RVWHQLEOH��VLJQLILFD�FRQYHUWLU�XQD�FULVLV�HFROyJLFD�HQ�XQ�PHUFDGR�GH�HVFDVH]�GH� UHFXUVRV�� �/D� OyJLFD�HPSUHVDULDO�GHO�GHVDUUROOR�VRVWHQLEOH�HV�TXH�HO�FUHFLPLHQWR� GH� OD� SREODFLyQ� \� HO� GHVDUUROOR� HFRQyPLFR� KDUi� DXPHQWDU� ODV�SUHVLRQHV�VREUH�ORV�PHUFDGRV�GH�UHFXUVRV�QDWXUDOHV��
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)2%20$'(

(VWRV�VRQ�PHUFDGRV�PX\�LPSRUWDQWHV�SDUD�QRVRWURV��XQD�FRPSDxtD�GHO�UDPR�GH�ODV� �FLHQFLDV� GH� OD� YLGD��� FRPSURPHWLGD� FRQ� SRQHU� D� GLVSRVLFLyQ� GHO� PXQGR��DOLPHQWRV�� VDOXG� \� HVSHUDQ]D�� \� KD\� PHUFDGRV� HQ� ORV� FXDOHV� SRGHPRV�HQFRQWUDU� GHVDItRV� GH� VRVWHQLELOLGDG� SUHGHFLEOHV� \� SRU� OR� WDQWR�� RSRUWXQLGDGHV�SDUD� KDFHU� QHJRFLR�� �0RQVDQWR SODQHD� REWHQHU� YHQWDV� SRU� YDORU� GH� 8�����PLOORQHV�\�EHQHILFLRV�GH�8����PLOORQHV�SDUD�HO������SRU� VXV�QHJRFLRV�FRQ�HO�DJXD�HQ�,QGLD�\�0p[LFR��+DFLD�HO�DxR������>���@��6KLYD������������
6L� HVWH� HV� HO� LQWHUpV� GH� XQD� VROD� GH� ODV� PLOHV� GH� FRPSDxtDV� TXH� FDUDFWHUL]DQ� HVWH�VLVWHPD� SRGUHPRV� LPDJLQDU� TXH� DQWH� VHPHMDQWHV� SUR\HFFLRQHV� GH� UHQWDELOLGDG� HO�HVStULWX�FRPSHWLWLYR�GHO�FDSLWDOLVPR�KDEUi�FRQYHUWLGR�HQ�PX\�SRFR�WLHPSR�DO�DJXD�HQ�XQD� QXHYD� ILHEUH� GHO� RUR�� HQ� OD� TXH� QR� VH� UHVSHWHQ� OD� YLGD� GH� ODV� SHUVRQDV��FRPXQLGDGHV��QL�VREHUDQtD�GH�SDtVHV�
3ULYDWL]DFLyQ
$O�LJXDO�TXH�HQ�%ROLYLD�OD�FRUULHQWH�SULYDWL]DGRUD�UHFRUUH�HO�PXQGR�\�SUHFLVDPHQWH�HV�HO�DJXD� GRQGH� FRPLHQ]D� D� DSUHFLDUVH� OD� YHUGDGHUD� HVHQFLD� GHO� QHROLEHUDOLVPR� \� VXV�HIHFWRV� VREUH� OD� SREODFLyQ� GH�PHQRUHV� UHFXUVRV�� 6H� SDUWH� GH� XQ� SULQFLSLR� HVJULPLGR�VXWLOPHQWH�SRU� ORV�RUJDQLVPRV�GH�ILQDQFLDPLHQWR� LQWHUQDFLRQDO� �FRPR�HO�%0��%,'�TXH�VHxDODQ� TXH� QR� VH� HVWi� SDJDQGR� VXILFLHQWHPHQWH� HO� FRVWR�GH� DJXD�\�SRU� OR� WDQWR� HO�DJXD�GHEH�VHU� WUDWDGR�FRPR�XQD�PHUFDQFtD�FXDOTXLHUD�\�SRU�HQGH� � OD�PLVPD�GHELHUD�VHU�SULYDWL]DGD�SDUD�TXH�SXHGD� WHQHU�XQ�SUHFLR�GH�PHUFDGR�\�XQD�DGHFXDGD�JHVWLyQ��(VWH� DVSHFWR� HVWD� HQPDUFDGR� HQ� ORV� VLJXLHQWHV� SULQFLSLRV� HVJULPLGRV� SRU� HVWRV�RUJDQLVPRV�

/RV�3ULQFLSLRV�GH�'XEOtQ�VREUH�HO�$JXD��DFRUGDGRV�HQ� OD�FRQIHUHQFLD�GH�������UHVXPHQ�ORV�SULQFLSLRV�GH�OD�DGPLQLVWUDFLyQ�VRVWHQLEOH�GHO�DJXD��
3ULQFLSLR�1R�����(O�DJXD�SRWDEOH�HV�XQ�UHFXUVR�ILQLWR�\�YXOQHUDEOH��HVHQFLDO�SDUD�VRVWHQHU�OD�YLGD��HO�GHVDUUROOR�\�HO�PHGLR�DPELHQWH��
3ULQFLSLR�1R�����(O�DJXD�WLHQH�XQ�YDORU�HFRQyPLFR�HQ�WRGRV�VXV�XVRV�\�GHEHUtD�VHU�UHFRQRFLGD�FRPR�XQ�ELHQ�HFRQyPLFR�� �+LQULFKVHQ���������

/D�FRQIHUHQFLD�,QWHUQDFLRQDO�VREUH�$JXD�\�'HVDUUROOR�/OHYDGD�D�FDER�HQ�3DUtV�HQ�PDU]R�GHO� ¶���� � HV� PXFKR� PiV� UHLWHUDWLYD� HQ� OD� FDUDFWHUL]DFLyQ� GHO� DJXD� FRPR� XQ� ELHQ�HFRQyPLFR� � \� DYDQ]D� PDV� DOOi� HQ� OD� SHUVSHFWLYD� QHROLEHUDO� SRUTXH� UHFRPLHQGD� XQD�DOLDQ]D� HQWUH� HO� FDSLWDO� SULYDGR� \� HO� FDSLWDO� SXEOLFR� SDUD� VROXFLRQDU� ORV�SUREOHPDV�GH�LQIUDHVWUXFWXUD��TXHGDQGR�VHxDODGD�GH�OD�VLJXLHQWH�IRUPD�VX�SRVLFLyQ�
0RYLOL]DU�UHFXUVRV�ILQDQFLHURV�DGHFXDGRV��GH�RULJHQ��SXEOLFR�\�SULYDGR�PHGLDQWH�HVIXHU]RV� HQFDPLQDGRV� D�PHMRUDU� HO� XVR� HIHFWLYR� GH� ORV� UHFXUVRV� GLVSRQLEOHV��

� (Q�HO�RULJLQDO�QR�VH�HQFXHQWUD�HQ�FXUVLYD�
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)2%20$'(

&RQ� HVH� ILQ�� VH� GHEHUiQ� IRPHQWDU� GLVSRVLFLRQHV� UHODWLYDV� D� XQD� UHFXSHUDFLyQ�SURJUHVLYD�GH�ORV�FRVWRV�GLUHFWRV�H�LQGLUHFWRV�GH�ORV�VHUYLFLRV��VDOYDJXDUGDQGR�D�ORV�XVXDULRV�GH�EDMRV�LQJUHVRV�>���@��6H�GHEHUiQ�DGRSWDU�PHGLGDV�SDUD�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�HQ�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�UHODWLYRV�DO�DJXD�\�DO�VDQHDPLHQWR��KDELGD FXHQWD�GH�OD�VLWXDFLyQ�GH�FDGD�SDtV�\�UHJLyQ�����&(3$/������������
,,,�+�� /D�SURPRFLyQ�GH�ODV�DVRFLDFLRQHV�HQWUH� ORV�VHFWRUHV�SULYDGR�\�SXEOLFR�D�ILQ�GH�FUHDU�LQIUDHVWUXFWXUDV�FRPXQHV��HFRQyPLFDPHQWH�MXVWLILFDGDV��HFROyJLFD�\�VRFLDOPHQWH�UDFLRQDOHV��TXH�VH�LQWHJUHQ�HQ�SODQHV�PDHVWURV���������������

/RV�SiUUDIRV�DQWHULRUHV�QR�VRQ�PDV�TXH�XQD�PXHVWUD�GH� OD�GHFODUDFLyQ�GH�3DUtV�\�VX�HVStULWX�SULYDWLVWD�GHO�UHFXUVR�KtGULFR��6REUH�HVWH�PLVPR�SDUWLFXODU�%DUORZ��VRVWLHQH�OR�VLJXLHQWH�
(Q� XQD� FRQIHUHQFLD�PDQWHQLGD� HQ� 3DUtV� GH�PDU]R� GH������� OD�&RPLVLyQ�VREUH� GHVDUUROOR� VRVWHQLEOH� GHO� &RQVHMR� (FRQyPLFR� \� 6RFLDO� GH� ODV� 1DFLRQHV�8QLGDV�SURSXVR�TXH�ORV�JRELHUQRV�VH�JLUDUDQ�KDFLD�ODV�´JUDQGHV�PXOWLQDFLRQDOHVµ�SDUD� REWHQHU� ORV� FDSLWDOHV� \� ORV� FRQRFLPLHQWRV� WpFQLFRV QHFHVDULRV� \� ODQ]R�XQ�OODPDPLHQWR�SDUD�OD�FUHDFLyQ�GH�XQ�´PHUFDGR�DELHUWRµ�GHO�GHUHFKR�GH�DJXDV�DVt�FRPR� SDUD� TXH� HO� VHFWRU� SULYDGR� GHVHPSHxDUi� XQ� SDSHO�PiV� H[WHQVR� HQ� HVWH�iPELWR�� /D� 218� SURPHWLy� PRYLOL]DU� IRQGRV� SULYDGRV� SDUD� ODV� HQRUPHV�LQYHUVLRQHV�TXH KDFHQ�IDOWD�SDUD�DVHJXUDU�ODV�\�ODV�IDEULFDV�GH���GHSXUDFLyQ�DVt�FRPR� SDUD� OD� WHFQRORJtD� QHFHVDULD� SDUD� DVHJXUDU� HO� DEDVWHFLPLHQWR� IXWXUR� GHO�DJXD������������

/D�SUHRFXSDFLyQ�GH�DOJXQRV�PHGLRV�GH�FRPXQLFDFLyQ�LQWHUQDFLRQDOHV�VH�PDQLILHVWD�GH�OD�VLJXLHQWH PDQHUD�
(O�GLDULR�FDQDGLHQVH�7KH�*OREH�DQG�0DLO�� DXJXUD�TXH� OD�SULYDWL]DFLyQ�GHO�DJXD�VHUi� OD�JUDQ� LQGXVWULD�QDFLRQDO�GH� ORV�SUy[LPRV�GLH]�DxRV�\�TXH�ODV�LQYHUVLRQHV�HQ�HVWH�VHFWRU�VH�FDOFXODUDQ�HQ�GHFHQDV�GH�PLOORQHV�GH�GyODUHV��¶(O�DJXD�VH�HVWD�FRQYLUWLHQGR� UiSLGDPHQWH� HQ� XQD� LQGXVWULD� HPSUHVDULDO� 0XQGLDOL]DGD·�� (Q� VX�HGLFLyQ�GH�0D\R������ OD� UHYLVWD�)RUWXQH LQGLFD�TXH��DQWH�XQ�PXQGR�UHFHORVR�GH�ODV�IOXFWXDFLRQHV�GH�OD�%ROVD�HQ�HO�VHFWRU�WHFQROyJLFR��HO�DJXD�YLHQH�D�VHU�OD�LQYHUVLyQ�GHO�VLJOR��(O�%DQFR0XQGLDO�HVWDEOHFH�HO�YDORU�GHO�PHUFDGR�HQ�XQ�ELOOyQ�GH�GyODUHV��SHUR�ODV�SRVLELOLGDGHV�GH�OXFUR�VRQ�LQILQLWDV��\D�TXH�GH�PRPHQWR��ODV�HPSUHVDV�DEDVWHFHQ�~QLFDPHQWH�D�XQ�FLQFR�SRU�FLHQWR�GH�OD�SREODFLyQ���%DUORZ�����������

/D�FRUULHQWH�SULYDWL]DGRUD��VH�PDQLILHVWD�HQ�*KDQD�HQ�HO�ÉIULFD��HQ�6DQ�)UDQFLVFR�HQ�((�88���HQ�*XDWHPDOD�\�1LFDUDJXD�HQ�&HQWUR�$PpULFD�
8Q�FDVR�TXH�WXYR�VX�LPSRUWDQFLD�IXH�HO�GH�*UHQREOH�HQ�)UDQFLD��SHTXHxD�FLXGDG��HQ�OD�TXH�WDPELpQ�VH��SULYDWL]R�HO�DJXD�KDFH����DxRV�DWUiV��VX�SREODFLyQ�QXQFD�UHVLJQR�VX�OXFKD� \� GHVSXpV� GH� WUDQVFXUULGR� HVWH� WLHPSR�� � FDVL� GH� IRUPD� SDUDOHOD� D� ODV�
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PRYLOL]DFLRQHV�HQ�&RFKDEDPED��VH�GLR�OD�YLFWRULD�HQ�HVWD�FLXGDG�UHWRUQDQGR�HO�VHUYLFLR�GH�DJXD�SRWDEOH�D�GRPLQLR�SXEOLFR�
(VWDPRV�UHFLELHQGR�PHQVDMHV�GHVGH�HO�PXQGR�HQWHUR��DO�PRPHQWR��HQ�IUDQFpV�\�LQJOpV��� PHQVDMHV� GH� IHOLFLWDFLRQHV� SRU� QXHVWUD� YLFWRULD�� PHQVDMHV� GH� DQLPR� \�IXHU]D� TXH� YDQ� GLULJLGRV� KDFLD� WRGD� OD� JHQWH� SHOHDQGR� SDUD�PDQWHQHU� HO� DJXD�EDMR�HO�FRQWURO��SXEOLFR�
£0DV� GH���� DxRV� GHVSXpV� GH� DUUHEDWDU� SRU� FRUUXSFLyQ� HO� VHUYLFLR� GHO� DJXD�GH�*UHQREOH��/D�/\RQQDLVH�GHV�(DX[�VH�YH�SRU�ILQ�REOLJDGD�D�LUVH��£(O� OXQHV����GH�PDU]R�������HO�FRQFHMR�PXQLFLSDO�GH�*UHQREOH�VH�SURQXQFLR�D�IDYRU�GHO�UHJUHVR�GHO�VHUYLFLR�GHO�DJXD�EDMR�HO�FRQWURO�SXEOLFR���KWWS���ZZZ�IUDQFH�DVVR�FRP�DGHV�

/D�GLIHUHQFLD�HQWUH�*UHQREOH�\�&RFKDEDPED�HV�TXH�HQ�OD�SULPHUD��OD�DFFLyQ��VH�GLR�HQ�XQD� ODUJD� OXFKD� HQ� HO� SODQR� GH� OD� UHVLVWHQFLD� HQ� ODV� HVIHUDV� OHJDOHV�� HQ� FDPELR� HQ�&RFKDEDPED�GHVGH�OD�HMHFXFLyQ�GH�OD�SULYDWL]DFLyQ��KDVWD�VX�VROXFLyQ�DSHQDV�SDVDURQ�RFKR�PHVHV�GHILQLpQGRVH�HO�FRQIOLFWR�HQ�ODV�FDOOHV�
([SRUWDFLyQ�GH�DJXD�
8QD�QXHYD�IRUPD�GH�DSURSLDFLyQ�GHO�DJXD�FRPLHQ]D�D�PDQLIHVWDUVH�\�HV�D�WUDYpV�GH�OD�H[SRUWDFLyQ��PHGLDQWH� OD�FXDO�FRPSDxtDV�WUDQVQDFLRQDOHV�SUHWHQGHQ�WUDVODGDU�JUDQGHV�YRO~PHQHV�GH�DJXD�GH�UHJLRQHV�GRQGH�H[LVWH�HVWH�UHFXUVR�HQ�DEXQGDQFLD�KDFLD�]RQDV�FDUHQWHV�GHO�PLVPR�SHUR�QR�SRU�UD]RQHV�GH�PHMRUDV�HQ�HO�PHGLR�DPELHQWH�QL�UD]RQHV�ILODQWUySLFDV� SDUD� FRQ� OD� SREODFLyQ�� VL� QR�� PDV� ELHQ� HQ� SHUVSHFWLYD� GH� PHMRUDU� VXV�FRQGLFLRQHV�GH�OXFUR��VLQ�UHSDUDU�HQ�HOOR��TXH�ODV�SREODFLRQHV�ORFDOHV�GLVPLQX\DQ�R�VH�TXHGHQ� VLQ� DFFHVR� D� HVWH� UHFXUVR�� (Q� HO�PHGLR�2ULHQWH� \�ÉIULFD� \D� HV� XQD� SUDFWLFD�FRP~Q�GH�KDFH�DOJXQRV�DxRV���WUDVODGDU�DJXD�GH�XQD�UHJLyQ�D�RWUD�\D�VHD�SRU�GXFWRV�R�XWLOL]DQGR� EDUFRV� SHWUROHURV�� VLQ� HPEDUJR�� KR\� GtD� HVWD� SUDFWLFD� KDFH� VX�GHVFDUQDGD�DSDULFLyQ�FRPR�IRUPD�GH�HQULTXHFLPLHQWR�HPSUHVDULDO��\D�VH�KDQ�SURGXFLGR�QXPHURVRV�HMHPSORV� VREUH� HVWH� QXHYR� SURFHVR�� FLWDUH� GRV� HMHPSORV� XQR� GH� HOORV� SRUTXH�FRPSUHQGH�D�XQR�GH�ORV�SDtVHV�GHO�SULPHU�PXQGR�\�HO�VHJXQGR�SRUTXH�DWLQJH�D�%ROLYLD��(VWH�DVSHFWR�HV�GHVFULWR�SRU�%DUORZ���FRPR�VLJXH�

7UDV� XQRV� DxRV� GH� VLOHQFLR� OD� OODPDGD� D� OD� H[SRUWDFLyQ� GHO� DJXD� SRU�VXSHUSHWUROHURV� KD� VDOLGR� GH� VX� OHWDUJR� \� YXHOYH� D� VHU� HO� IRFR� GHO� GHEDWHHQ�&DQDGi��(Q�&ROXPELD�%ULWiQLFD��DOJXQDV�HPSUHVDV�GH�H[SRUWDFLyQ�WDOHV�FRPR�OD�:HVWHUQ� &DQDGi� :DWHU�� 6RQZ� &DS�:DWHU�� :KLWH� EHDU�:DWHU� \� 0XOWLQDWLRQDO�5HVRXUVHV�\D�OR�WHQtDQ�WRGR�OLVWR�SDUD�HO�QHJRFLR�FXDQGR�HO�JRELHUQR�SURKLELy�OD�H[SRUWDFLyQ�GHO�DJXD�D�JUDQHO�HQ��������8QR�GH�ORV�SUR\HFWRV�LED�D�FRQWDU�FRQ�OD� SDUWLFLSDFLyQ� GH� XQD� FRPSDxtD� WH[DQD� TXH� HVWDED� GLVSXHVWD� D� DGTXLULU� XQD�IORWD�GH�GRFH�D�GLHFLVpLV�GH�ORV�VXSHUSHWUROHURV�GHO�PXQGR������PLO�WRQHODGDV�GH�WDUD�� TXH� LEDQ� D� IXQFLRQDU� VLQ� LQWHUUXSFLyQ� (Q� YLUWXG� GH� GLFKR� FRQWUDWR� HO�YROXPHQ� DQXDO� GH� DJXD� TXH� LED� D� VHU� WUDVODGD� D� &DOLIRUQLD� KXELHUD� VLGR�HTXLYDOHQWH� D� OD� GHO� FRQVXPR� DQXDO� WRWDO� GH� OD� FLXGDG� GH� 9DQFRXYHU� �%DUORZ�����������
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8Q�VHJXQGR�HMHPSOR� OR�FRQVWLWX\H�%ROLYLD�² \�DXQTXH�HVWH�DVSHFWR�QR�KD�WHQLGR�XQD�GLIXVLyQ� PDVLYD� IXH� HO� LQWHQWR� GH� DSUREDFLyQ� GH� OD� /H\� GH� ([SRUWDFLyQ� GH� $JXDV�SULPHUR�GH�PDQHUD�JHQHUDO� SDUD� WRGR�HO�SDtV�\�GHVSXpV�GH�PDQHUD�SDUWLFXODU�SDUD�HO�'HSDUWDPHQWR� GH� 3RWRVt�� HQ� OD� FXDO� VH� YLR� LQYROXFUDGR� HO� SURSLHWDULR� GHO� SHULyGLFR�%ROLYLDQ�7LPHV�3HWHU�0DF)DUUHQ��(O�SUR\HFWR�FRQVLVWtD�HQ�OD�H[SRUWDFLyQ�GH�$JXD�GHVGH�%ROLYLD�KDFLD�&KLOH�SDUD�XVR�HQ�SUR\HFWRV�PLQHURV�\�FRQVXPR�KXPDQR��VLQ�FRQWHPSODU�HQ� HO� PLVPR�� QL� ORV� HFRVLVWHPDV� H[LVWHQWHV�� QL� OD� SRVLELOLGDGHV� GH� UHFDUJD� GH� ORVDFXtIHURV� \� PHQRV� DXQ� ORV� FRQIOLFWRV� OLPtWURIHV� FRQ� HO� YHFLQR� SDtV�� 6ROR� OD� DODUPD�SODQWHDGD� SRU� ODV� RUJDQL]DFLRQHV� VRFLDOHV� \� HO� KHFKR� GH� TXH� OD� JXHUUD� SRU� HO� DJXD�HVWDED� DXQ� IUHVFD� HQ� OD� PHPRULD� GH� ORV� EROLYLDQRV�� LPSLGLy� � TXH� HVWH� KHFKR� VH�FRQVXPDUD��VLQ�HPEDUJR��VHJXUDPHQWH�ORV�TXH�SUR\HFWDURQ�OD�OH\�\�ORV�TXH�LQWHQWDURQ�YLDELOL]DUOD�HVSHUDQ�DJD]DSDGRV�SDUD�TXH�HQ�FXDQWR�HO�PRYLPLHQWR�SRSXODU�VH�GHELOLWH�YXHOYDQ�FRQ�VXV�RVFXUDV� LQWHQFLRQHV��6REUH�HVWH�SDUWLFXODU�HO� ,QJ��$OXUUDOGH�VHxDOD� OR�VLJXLHQWH�
(O�MXHYHV����GH�VHSWLHPEUH�HQ�OD�WDUGH�VH�UHDOL]R�OD�SUHVHQWDFLyQ�GHO�SUR\HFWR�GH�H[SRUWDFLyQ� GH� DJXDV� GH� OD� &25325$&,21� %2/,9,1$� '(� 5(&85626�+,'5,&26� �&2%25(+� 6�$��� D� FDUJR� GHO� /LF�� 3HWHU� 0DF)DUUHQ� HQ� HO� PLQL�KHPLFLFOR� GHO� SDUODPHQWR� HQ� OD� FLXGDG� GH� /D� 3D]�� 0DF)DUUHQ� H[SXVR� ORV�DVSHFWRV� UHOHYDQWHV�GH�VX�SUR\HFWR�\� OD�XUJHQWH�QHFHVLGDG�GH�DSUREDU�XQD� OH\�GH� H[SRUWDFLyQ� GH� DJXDV� SDUD� 3RWRVt�� TXH� OH� SHUPLWD� WUDQVIHULU� LPSRUWDQWHV�YRO~PHQHV� GH� DJXD� DO� YHFLQR� SDtV� GH� &KLOH�� SULQFLSDOPHQWH� SDUD� HO� FRQVXPR�PLQHUR \�KXPDQR�
(O�SUR\HFWR�SUHWHQGH�DOFDQ]DU�ORV�VLJXLHQWHV�YRO~PHQHV��GH�H[SRUWDFLyQ�GH�DJXD�GXOFH��3DUD�TXLHQHV�QR�WHQJDQ�XQD�LGHD�GH�OR�TXH�HVWRV�FDXGDOHV�VLJQLILFDQ��VH�SRGUtD�PHQFLRQDU� �TXH�HO�FDXGDO�FRQ�HO�TXH�6(0$3$�DEDVWHFLy�D� OD�FLXGDG�GH�&RFKDEDPED�KDVWD�HO�PHV�SDVDGR��DJRVWR��IXH�GH����� O�V��HV�GHFLU�&2%25(+�6�$�� SUHWHQGH� H[SORWDU� ORV� DFXtIHURV� VXEWHUUiQHRV� SRWRVLQRV� HQ� XQ� RUGHQ�VXSHULRU�DO�FDXGDO�GH�6(0$3$��&*,$%���������

/D�YRUDFLGDG�HPSUHVDULDO�YH�FRPR�XQ�HQRUPH�QHJRFLR�YHQGHUOH�DJXD�D�DPSOLDV�]RQDV�GHVpUWLFDV� FKLOHQDV�� HO� SUR\HFWR� &2%25(+� SUHWHQGtD� YHQGHUOH� XQ� YROXPHQ� GLDULR� GH�������O�V��$JXD�VXILFLHQWH�FRPR�SDUD�DEDVWHFHU�XQD�FLXGDG�FRPR�&RFKDEDPED�HQ�HO�DxR� ������ 6LQ� LPSRUWDUOHV� D� ORV� HPSUHVDULRV�� FXDOHV� YDQ� D� VHU� ODV� FRQVHFXHQFLDV�DPELHQWDOHV�GH�OD�PLVPD�\D�TXH�HO�OXJDU�VH�HQFXHQWUD�HQ�XQD�]RQD�GH�GLItFLO�UHFDUJD�GH�ORV�DFXtIHURV
3RU� OR�SURQWR�HO�SUR\HFWR�D�VLGR�GHWHQLGR��VLQ�HPEDUJR��HV�SUHRFXSDQWH� OD�H[LVWHQFLD�GH� RUJDQLVPRV� FtYLFRV� FRPR� HO� &RPLWp� &tYLFR� 3RWRVLQR� �&20&,32��� TXH� FRQ� XQD�DEVROXWD� PLRStD� \� VL� FRQWHPSODU� HO� IXWXUR� GH� XQD� UHJLyQ� KDUWR� FDVWLJDGD� SRU� OD�QDWXUDOH]D� VH� DOLQHR� DO� ODGR� GH� OD� HPSUHVD� TXH� TXHUtD� YHQGHU� DJXD�� 0DV� DGHODQWH�VHJXUDPHQWH� OD� YRUDFLGDG� HPSUHVDULDO� GDUi� OXJDU� D� HVWH� WLSR� GH� LQLFLDWLYDV� HQ� RWUDV�UHJLRQHV�IURQWHUL]DV�
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&2&+$%$0%$�<�$%5,/�(1�(/�(6&(1$5,2�081',$/
1R�HV�OD�LQWHQFLyQ�GHO�SUHVHQWH�WUDEDMR�HQWUDU�HQ�XQ�DQiOLVLV�H[KDXVWLYR�VREUH�OD�PLVPD�JXHUUD� GHO� DJXD�� QL� HQWUDU� HQ� GHWDOOHV� SDUD� OR� FXDO� VHJXUDPHQWH� ORV� KLVWRULDGRUHV� \�VRFLyORJRV�HQFRQWUDUiQ�P~OWLSOHV�H[SOLFDFLRQHV��FRQMHWXUDV�H�KLSyWHVLV��0DV�ELHQ��HVWH�WUDEDMR� SUHWHQGH� DQDOL]DU� OD� LPSRUWDQFLD� GH� HVWH� DFRQWHFLPLHQWR� HQ� HO� FRQWH[WR�LQWHUQDFLRQDO�
(O�WHUPLQR�GH�´OD�JXHUUD�GHO�DJXDµ�UHFRUULy�HO�PXQGR�VHxDODQGR�TXH�OD�SREODFLyQ�GH�OD�FLXGDG� GH� &RFKDEDPED� KDEtD� GHUURWDGR� DO� *RELHUQR�� D� XQD� WUDQVQDFLRQDO� \� KDEtD�DELHUWR� SRU� SULPHUD� YH]� XQ� UHVTXLFLR� HQ� HO� PRGHOR� QHROLEHUDO� LPSHUDQWH� HQ� $PpULFD�/DWLQD�\�HO�0XQGR��(VWRV�IXHURQ�ORV�UDVJRV��SDODEUDV�PDV�SDODEUDV�PHQRV��GH�WRGRV�ORV�PHQVDMHV� TXH� FLUFXODURQ� D� WUDYpV� GH� OD� UHG�� OOHYDQGR� HO� QRPEUH� GH� HVWD� FLXGDG�HQFODYDGD� HQ� HO� FHQWUR� GHO� WHUULWRULR� QDFLRQDO� D� RWUDV� ODWLWXGHV� SHUR� QR� GH� OD� IRUPD�WUDGLFLRQDO�� VLQR� FRPR� HO� GH� XQ� SXHEOR� YLFWRULRVR�� GH� XQ� SXHEOR� YHQFHGRU� GH� XQD�WUDQVQDFLRQDO�� � GH� XQ� 'DYLG� GHUURWDQGR� D� *ROLDW�� HO� GH� XQD� FLXGDG� TXH� OH� KDFH� XQ�UHVTXLFLR�DO�PRGHOR�QHROLEHUDO�\�GHYXHOYH� OD�HVSHUDQ]D�D�FLHQWRV�\�PLOHV�GH�SHUVRQDV�HQ�OD�UHJLyQ�\�HO�PXQGR���3HUR�SRUTXH�XQ�KHFKR�GH�DFFLRQDU�ORFDO��FRQ�DFWRUHV�ORFDOHV�WXYR� WDQWD� UHSHUFXVLyQ� HQ� HO� iPELWR� LQWHUQDFLRQDO�� (Q� VX� DQiOLVLV� HQFRQWUDUHPRV� ODV�FDXVDV�TXH�FRQGXMHURQ�D�HOOR�
/RV� DQiOLVLV� DQWHULRUHV� QRV� VHxDODQ� TXH� HO� WHPD� GHO� DJXD� GH� SRU� VL� \D� HV� XQ�WHPD�FDQGHQWH� D� QLYHO� PXQGLDO \D� TXH� KDVWD� ORV� DQDOLVWDV� PDV� FRQVHUYDGRUHV� YLVXDOL]DQ�FRQIOLFWRV� IXWXURV� GH� JUDQ�HQYHUJDGXUD� � WDQWR� LQWHUQRV� FRPR� H[WHUQRV�� 3RU� OR� WDQWR�FXDQGR�HO�PXQGR�YH�OR�RFXUULGR�HQ�&RFKDEDPED��FRQ�XQD�PRYLOL]DFLyQ�VRFLDO��SRU�VXV�FDUDFWHUtVWLFDV�PDV�TXH�SRU�HO�QXPHUR��QXQFD�DQWHV�YLVWD��YXHOFD�VX�PLUDGD�VREUH�HVWD�FLXGDG�\�FRPLHQ]D�KD�HVFXGULxDU ORV�GLIHUHQWHV�IDFWRUHV�TXH�OD�RULJLQDURQ�
/D� FDGHQD� GH� SULYDWL]DFLyQ� TXH� VH� KD� LGR� DSOLFDQGR� VLVWHPiWLFDPHQWH� HQ� $PpULFD�/DWLQD� \� HO� PXQGR�� FRPR� SURGXFWR� GHO� PRGHOR� QHROLEHUDO�� VH� PRVWUDED� FRPR� XQD�WHQGHQFLD� LUUHYHUVLEOH�� UHDILUPiQGRVH� HO� PLVPR�� HQ� ODV�GLYHUVDV� GHUURWDV� VRFLDOHV��VLQGLFDOHV� \� SROtWLFDV�� (VWD� WHQGHQFLD� HV� URWD� HQ� &RFKDEDPED�� GHVSXpV� GH� KDEHUVH�FXPSOLGR�OD�DSOLFDFLyQ�GHO�PRGHOR�GH�OD�PDQHUD�PiV�ILHO�GXUDQWH����DxRV�HQ�%ROLYLD�
(O� KDEHU� GHWHFWDGR� OD� SUHVHQFLD� GH� HPSUHVDV� WUDQVQDFLRQDOHV� LQPHUVDV� HQ� OD�SULYDWL]DFLyQ KD�OOHYDGR�D�TXH�DPSOLRV�VHFWRUHV�GH�RUJDQL]DFLRQHV�LQWHUSHODQWHV�D�QLYHO�LQWHUQDFLRQDO�YXHOTXHQ�VX�PLUDGD�KDFLD�&RFKDEDPED��SRUTXH�VH�KDEtD�GHUURWDGR�QDGD�PHQRV� TXH� KD� %HFKWHO�� HPSUHVD� GH� RULJHQ� QRUWHDPHULFDQR� D� OD� FXDO� PXFKDV�RUJDQL]DFLRQHV� DPELHQWDOLVWDV� OH� VHJXtDQ� OD� SLVWD� SRU� GLYHUVRV�SDtVHV�GHO�PXQGR��SRU�VXV�GLIHUHQWHV�FDUJRV�FRQ�UHODFLyQ�D�GDxRV�DPELHQWDOHV��
/D� H[LVWHQFLD� GH� XQ� PRYLPLHQWR� DQWLJOREDOL]DFLyQ FX\D� HVSHFWDFXODU� DSDULFLyQ� FDVL�FRLQFLGHQWH� FRQ� OD� JXHUUD� GHO� DJXD� �:DVKLQJWRQ� \� 6HDWWOH� GXUDQWH� HO� ������� HV� XQ�PRYLPLHQWR�TXH�GHVGH�KDFH� WLHPSR�DWUiV�VXUJH�\�VH�PDQLILHVWD�SRU�PHMRUDU�HO�RUGHQ�PXQGLDO��PRYLPLHQWR�VROLGDULR�FRQ�ORV�SDtVHV�GHO�6XU��PRYLPLHQWR�FDQVDGR�GH�TXH�HQ�VXV�SURSLRV�SDtVHV�VHD�OD�JUDQ�HPSUHVD�WUDQVQDFLRQDO�OD�TXH�ULMD�HO�FXUVR�GH�VXV�YLGDV��
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PRYLPLHQWR�PXOWLQDFLRQDO�� VLQ� IURQWHUDV�� VLQ� OLGHUD]JRV� GHILQLGRV�� GH� MyYHQHV� TXH� VH�FRPXQLFDQ�D�WUDYpV�GH�OD�UHG�\�TXH�TXLHUHQ�XQ�PXQGR�PHMRU�
(VWRV� FXDWUR� SXQWRV� IXHURQ� ORV� TXH� OOHYDURQ� D� TXH� OD� DFFLyQ� KHURLFD� GHO� SXHEOR�&RFKDEDPELQR�WXYLHUD�UHSHUFXVLRQHV�LQWHUQDFLRQDOHV�GH�LQFRQPHQVXUDEOHV�PDJQLWXGHV��\�TXH�GH�XQD�PDQHUD�QDWXUDO�VH�FRQMXJDURQ�HQ�&RFKDEDPED�
(O� UHFRQRFLPLHQWR�GH� OD�JHVWD�GH�&RFKDEDPED�� VH� WUDGXFH�HQ� ORV�P~OWLSOHV� �HYHQWRV�TXH�D�QLYHO�LQWHUQDFLRQDO�KD�VLGR�LQYLWDGD�OD�&RRUGLQDGRUD�\�HQ�OD�TXH�VH�KD�UHFRQRFLGR�OD�DFFLyQ�GHO�SXHEOR�FRFKDEDPELQR�FRPR�XQ�FDPLQR�D�OD�HVSHUDQ]D��(O�PD\RU�DSR\R�GH�OD� VROLGDULGDG� LQWHUQDFLRQDO� VH� WUDGXMR� HQ� OR� TXH� VH� OODPD� OD�'HFODUDFLyQ� GH�&RFKDEDPED D�SDUWLU�GH�OD�UHDOL]DFLyQ�GHO�VHPLQDULR�,QWHUQDFLRQDO��HO�PHV�GH�GLFLHPEUH�GHO� �����HQ� HVWD� FLXGDG�� (VWH� VHPLQDULR� D� OD� TXH� DVLVWLHURQ�SHUVRQDOLGDGHV� TXH�KR\�UHFRUUHQ� HO� PXQGR�� SUHFLVDPHQWH�� GLIXQGLHQGR� OD� HVSHUDQ]D� TXH� OH� GLR� OD� OXFKD� GHO�SXHEOR� FRFKDEDPELQR� DO� PRYLPLHQWR� ,QWHUQDFLRQDO� VREUH� HO� DJXD�� 3DUWH� GH� OD�'HFODUDFLyQ�VHxDOD�OR�VLJXLHQWH�

1RVRWURV�� FLXGDGDQRV� GH� %ROLYLD�� &DQDGi�� (VWDGRV� 8QLGRV�� ,QGLD�� %UDVLO��&DPSHVLQRV�� UHJDQWHV�� WUDEDMDGRUHV�� SREODFLyQ� LQGtJHQD�� HVWXGLDQWHV��SURIHVLRQDOHV�� DPELHQWDOLVWDV�� SURIHVRUHV�� PLHPEURV� GH� RUJDQL]DFLRQHV� QR�JXEHUQDPHQWDOHV��MXELODGRV��QRV�KHPRV�UHXQLGR�KR\�VROLGDULDPHQWH�SDUD�XQLILFDU�QXHVWURV�HVIXHU]RV�HQ�GHIHQVD�GHO�GHUHFKR�YLWDO�DO�DJXD�
$TXt�� HQ� HVWD� FLXGDG� TXH� HV� XQD� LQVSLUDFLyQ� SDUD� HO� PXQGR� SRU� OD�UHFXSHUDFLyQ�GHO�GHUHFKR�YLWDO�DO�DJXD�D�WUDYpV�GH�OD�DFFLyQ�FLYLO��GHO�YDORU�\�HO�VDFULILFLR� FRQ� HO� TXH� QRV� HQIUHQWDPRV� DO� DEXVR� GH� ODV� FRUSRUDFLRQHV�� GH� ODV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�\�GH�ORV�WUDWDGRV�GH�OLEUH�FRPHUFLR�TXH�GHVWUX\HQ�HVWH� GHUHFKR�� HQ� XVRV� GH� QXHVWUR GHUHFKR� GHFODUDPRV� OR� VLJXLHQWH���KWWS���ZZZ�FQDGLDQV�RUJ�EOXHSODQHW�FRFKDEDPED�V�KWPO�

(VWD�GHFODUDFLyQ�KD�VLGR�DPSOLDPHQWH�GLIXQGLGD� WUDGXFLGD�HQ�FXDWUR� LGLRPDV�SDUD� �HO�HYHQWR�$JXD�SDUD�OD�*HQWH�\�OD�1DWXUDOH]D�OOHYDGD�HQ�9DQFRXYHU�&DQDGi�GHO���DO���GH�-XOLR�GHO�SUHVHQWH�DxR�\�TXH�FRQWy�FRQ�OD�DVLVWHQFLD�GH�PDV�GH�����GHOHJDGRV�GH�WRGR�HO�PXQGR�
3RU� RWUR� ODGR�� SURQXQFLDPLHQWRV� LPSRUWDQWHV� HQ� HVWH� RUGHQ� VH� PDQLIHVWDURQ� GH� OD�VLJXLHQWH�IRUPD�

&DPHURQ� 'XQFDQ�� VHFUHWDULR� UHJLRQDO� LQWHUDPHULFDQR� SDUD� OD� RUJDQL]DFLyQ� QR�JXEHUQDPHQWDO� 6HUYLFLRV� 3~EOLFRV� ,QWHUQDFLRQDOHV�� GLMR� TXH� OD� H[SHULHQFLD� GH�&RFKDEDPED� 

KD� VLGR�XQD� LQVSLUDFLyQ�SDUD�HO� � FUHFLHQWH�PRYLPLHQWR�FRQWUD� OD�JOREDOL]DFLyQ�OLGHUDGR�SRU�ODV�FRUSRUDFLRQHV

��KWWS���ZZZ�FKDVTXH �QHW��
3RU� VX� SDUWH� DFWLYLVWDV� \� FLHQWLVWDV� VRFLDOHV� FRPR� 9DQGDQD� 6KLYD�� LPSXOVDURQ�HQFXHQWURV��FRPR�HO�GH�%UXVHODV�HYHQWR�DO�TXH�IXH�LQYLWDGD�OD�&RRUGLQDGRUD�

http://www.chasque/
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(Q� MXQLR��6KLYD�HQFDEH]y�HQ�%UXVHODV�XQD�FRQIHUHQFLD�GH� ORV�VLHWH�SDtVHV�PiV�SREUHV�GHO�PXQGR�HQ�OD��TXH�VH�H[LJLy�HO�FHVH�GH�OD�SULYDWL]DFLyQ�GH�ORV�UHFXUVRV�DFXtIHURV� JOREDOHV�� /RV� VLHWH� SDUWLFLSDQWHV� IXHURQ� %ROLYLD�� %XUNLQD� )DVR��&DPER\D��(JLSWR��(WLRStD��0DGDJDVFDU�\�6HQHJDO���ZZZ�FKDVTXH �QHW�
/RV�SURQXQFLDPLHQWRV�LQWHUQDFLRQDOHV�GH�VROLGDULGDG�DO�PRYLPLHQWR�FRFKDEDPELQR�VRQ�QXPHURVRV�� SUHPLRV� *ROPDQ�� /HWHOLHU� 0RIILW�� UHFRQRFLPLHQWR� GH� OD� FLXGDG� GH� 6DQ�)UDQFLVFR�HWF�
/$�*(1(5$&,21�'(�81$�18(9$�&21&,(1&,$�081',$/�62%5(�(/�$*8$
$� SDUWLU� GH� OD� SUREOHPiWLFD� GHO� DJXD� SODQWHDGD�� FRPR� HVFDVH]�� FRPR� DFFHVR�� FRPR�SULYDWL]DFLyQ�� FRPLHQ]D� WDPELpQ� D� JHQHUDUVH� XQD� QXHYD� FRQFLHQFLD� PXQGLDO� GH�FDUDFWHUtVWLFDV�QXHYDV�FRQ�XQD�IXHUWH�LPEULFDFLyQ�FRQ�HO�PRYLPLHQWR�DQWLJOREDOL]DFLyQ��(VWD�QXHYD�FRQFLHQFLD�PXQGLDO FRPLHQ]D�D��HVWDEOHFHUVH�VREUH�FLQFR�EDVHV

x 5HFRQRFHU�ODV�OLPLWDFLRQHV�VREUH�OD�H[LVWHQFLD�GHO�UHFXUVR�KtGULFRx *DUDQWL]DU�HO�DFFHVR�GH�ODV�FRPXQLGDGHV�\�SHUVRQDV�D�HVWH�UHFXUVRx (YLWDU�OD�DSURSLDFLyQ�SULYDGD�GH�HVWH�UHFXUVRx (Q� HO� FDVR� GHO� VHUYLFLR� GH� DJXD�SRWDEOH� VHxDODU� TXH� HO� PLVPR� GHEH�SHUPDQHFHU�EDMR�XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�SXEOLFD�x &UHDU� XQ� SURFHVR� GH� FRQWURO� R� ILVFDOL]DFLyQ� D� QLYHO� PXQGLDO� SHUR� FRPR�LQLFLDWLYD�GH�OD�VRFLHGDG�FLYLO�\�QRV�GH�ORV�JRELHUQRV�
6HxDODU� TXH� HO� DJXD� SXHGH� FRQYHUWLUVH� � HQ HO� SXQWR� GH� LQIOH[LyQ� HQ� OD� WHQGHQFLD�QHROLEHUDO� QR� HV� DUELWUDULR� QL� WHQGLHQWH� D� OD�PDJQLILFDFLyQ��2UJDQL]DFLRQHV�GH� WRGR�HO�PXQGR�KDQ�H[SUHVDGR�HQ�HO�XOWLPR�HQFXHQWUR�FHOHEUDGR�9DQFRXYHU�&DQDGi��VX�UHFKD]R�DO�LQWHQWR�GH�SULYDWL]DFLyQ�GHO�DJXD��WDQWR��HQ�OD�GLVWULEXFLyQ��FRPR�HQ�OD�FRQFHVLyQ��XQ�URWXQGR�UHFKD]R�D� ODV� LQWHQFLRQHV�GH�H[SRUWDFLyQ�GH�DJXDV��UHFKD]R�D�OD� LQFOXVLyQ�GH�FOiXVXODV� � HQ� OD� 20&� TXH� DIHFWH� � OD� VREHUDQtD� GH� ORV� SXHEORV� SDUD� HO� XVR� GH� ORV�UHFXUVRV��8QD�RSRVLFLyQ�DO�$/&$�\D�TXH�HO�PLVPR�GHMDUtD�HO�FRPHUFLR�GHO�DJXD�HQ�WRGR�HO�iUHD�GH�ODV�$PpULFDV�DO�OLEUH�DOEHGUtR�GH�ODV�HPSUHVDV�
(VWD� QXHYD� FRQFLHQFLD� PXQGLDO� TXH� FRPLHQ]D� D� VXUJLU� \� TXH� HVWD� SURIXQGDPHQWH�LPEULFDGD�FRQ�HO�PRYLPLHQWR�DQWLJOREDOL]DFLyQ�FRPLHQ]D�QXWULUVH�HQ�OD�PHGLGD�HQ�TXHFRPSUHQGH�TXH�HO�DJXD�HV�OR�SHQ~OWLPR��VROR�IDOWDUtD�HO�DLUH��TXH�TXHGD�SRU�SULYDWL]DU�\�TXH� VX� HTXLYDOHQWH� HV� VLQyQLPR� GH� SULYDWL]DFLyQ� GH� OD� YLGD�PLVPD�� SRU� OR� WDQWR� ODV�SRVLELOLGDGHV�GH� FRPSUHQVLyQ�GH� OD� VRFLHGDG�FLYLO� VREUH� HVWH�GUDPiWLFR�SDQRUDPD�HV�PXFKR�PDV�IiFLO�IUHQWH�D�RWURV�WHPDV���
/D� JHQHUDFLyQ� GH� HVWD� QXHYD� FRQFLHQFLD� PXQGLDO� QR� VRODPHQWH� VH� SURGXFH� � HQ� HO�iPELWR� GHO� VLPSOH� UHFKD]R� D� OD� SULYDWL]DFLyQ�� VLQR�� IXQGDPHQWDOPHQWH�� DSRUWD� ORV�HOHPHQWRV� FHQWUDOHV� DO� FXHVWLRQDPLHQWR� GHO� PRGHOR� GH� GHVDUUROOR� LPSHUDQWHV� HQ� ORV�GLIHUHQWHV� SDtVHV�� FRPLHQ]D� JHQHUDQGR� XQD� FRQFLHQFLD� VREUH� OD� LPSRVLELOLGDG� GH�
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PDQWHQHU�HVWD�VRFLHGDG�GH�FRQVXPR�VLQ�FDXVDU�VHULRV�H� LUUHYHUVLEOHV�GDxRV�DO�PHGLR�DPELHQWH�\�D�OD�VRVWHQLELOLGDG�GHO�PDQHMR�GH�ORV�UHFXUVRV�KtGULFRV�
&DEH�VHxDODU��WDPELpQ��TXH�HQ�HO�FXHVWLRQDPLHQWR�D� OD�SULYDWL]DFLyQ�GHO�DJXD��\�D�ODV�LQWHQVLRQHV� GH� PRQRSROLR� VXUJHQ� FXHVWLRQDPLHQWRV� HFRQyPLFRV� VREUH� OD� IRUPD� GH�DVLJQDFLyQ�GH�UHFXUVRV�D�QLYHO�PXQGLDO�\�SRU� OR�WDQWR�HO�PHMRUDPLHQWR�GH�ODV�PLVPDV�SDVD�D�VHU�XQD�GHPDQGD�PDV�GHO�PRYLPLHQWR�DQWLJOREDOL]DFLyQ�
(Q�HVWH�FRQWH[WR�HO�DSRUWH�GH�&RFKDEDPED�DO�IRUWDOHFLPLHQWR�GH�HVWD�QXHYD�FRQFLHQFLD�PXQGLDO�VREUH�HO�DJXD�D�VLGR�IXQGDPHQWDO��OD�IRUPD�FRPR�OR�KD�KHFKR��OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�HVWD�DFFLyQ�\�VX�PDJQLWXG��KDQ�VLGR�HVHQFLDOHV�HQ�HO�LPSXOVR�D�WRGDV�ODV�RUJDQL]DFLRQHV�� SHUVRQDV� \� PRYLPLHQWRV� HQ� HO� SURFHVR� GH� OXFKD� FRQWUD� ODV� JUDQGHV�HPSUHVDV�
/$6�18(9$6�35238(67$6��
'HQWUR� GH� OD� JHQHUDFLyQ� GH� SURSXHVWDV� LQLFLDOPHQWH� GH� UHFKD]R� D� ORV� SURFHVRV� GH�SULYDWL]DFLyQ� FRPR� VH� KD� YLVWR� HQ� HO� WH[WR� SUHFHGHQWH�� WDPELpQ�� VXUJHQ� GLIHUHQWHV�SURSXHVWDV��TXH�SODQWHDQ�DOWHUQDWLYDV�SDUD�PHMRUDU�OD�JHVWLyQ�GHO�DJXD�D�QLYHO�PXQGLDO��WRPDQGR�HVWH�UHFXUVR�FRPR�XQ�ELHQ�VRFLDO��JDUDQWL]DQGR�HO��DFFHVR�D�XQ�GHWHUPLQDGR�YROXPHQ� FRPR� XQ� GHUHFKR� KXPDQR�� (Q� HVWH� FULWHULR� HO� DJXD� QR� SXHGH� VHU� XQD�PHUFDQFtD��GHEH�PDQWHQHUVH�HQ�OD�HVIHUD�SXEOLFD�
+DVWD�DKRUD�HVWDV�SURSXHVWDV�HVWiQ�VLHQGR� LPSXOVDGDV�SRU�JUDQGHV�SHUVRQDOLGDGHV�\�FRQ� LQFUHPHQWR� HQ� OD� DFHSWDFLyQ� \� GLIXVLyQ� GH� HVWDV� SRVLFLRQHV�� $� FRQWLQXDFLyQ�VHxDODPRV�DOJXQDV��

&DGD� YH]� QRV� SHUFDWDPRV� FRQ�PD\RU� FODULGDG� GH� TXH� OD�PXQGLDOL]DFLyQ�HFRQyPLFD�HQFLHUUD��SHOLJUR�SDUD�ODV�FRVDV�TXH�SHUWHQHFHQ�DO�SDWULPRQLR�QDWXUDO�LQWHUQDFLRQDO��FRVDV�GH�ODV�TXH�GHSHQGHPRV�\�TXH�FRPSDUWLPRV�HQWUH�WRGRV��HO�DJXD��HO�DLUH��\�KDVWD�QXHVWUR�FyGLJR�JHQpWLFR�
(V� QXHVWUR� WUDWDGR� VROHPQH� H� LQDOLHQDEOH� UHFRQRFHU� TXH� HO� DJXD� IRUPD�SDUWH� GH� DTXHOORV� HOHPHQWRV� PiV� FRPXQHV� GH� OD� YLGD� TXH� VRQ� GHPDVLDGR�SUHFLRVRV� SDUD� GHMDUORV� HQ�PDQRV� GH� ORV� FRGLFLRVRV� LQWHUHVHV� SULYDGRV� TXH� VH�RFXOWDQ� WUDV� HO� DQRQLPDWR�GHO�PHUFDGR�PXQGLDO��$YDQ]DQGR�KDFLD�5LR������\�PDV�DOOi��GHEHPRV�XQLUQRV�SDUD�FRQVHJXLU�TXH�VH�UHVSHWH�DXQTXH�VHD�XQD�VROD�H[LJHQFLD�� TXH� HV� OD� GH� SURWHJHU� HO� SDWULPRQLR� XQLYHUVDO� GH� OD� WLHUUD��KWWS���JYRQ�FK�LQIRHVS�H�DJXD��

8QR�GH�ORV�PDV�FODURV�H[SRQHQWHV�GH�HVWH�FRQMXQWR�GH�SURSXHVWDV�VLQ�OXJDU�D�GXGDV�HV�5LFDUGR� 3HWUHOOD�� SURIHVRU� XQLYHUVLWDULR�� H[�GLUHFWRU� GH� SURJUDPDV� GH� OD� &RPLVLyQ�(XURSHD�\�FRRUGLQDGRU�GHO�*UXSR�GH�/LVERD��FX\D�SURSXHVWD�JLUD�HQ�WRUQR�D�OD�ILUPD�GH�XQ�FRQWUDWR�PXQGLDO�GHO�DJXD�
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(VH�&RQWUDWR��HQIDWL]D��HVWi�EDVDGR�HQ�FXDWUR�SULQFLSLRV��(O�SULPHUR�DILUPD�TXH�HO� DJXD� HV� IXHQWH� GH� YLGD� \� FRPR� WDO� HV� XQ� ELHQ�FRP~Q�� (O� DJXD�TXH�KD\�HQ�6XL]D��&KLQD�R�%UDVLO�QR�SHUWHQHFH�D�HVRV�SDtVHV�VLQR�DO�FRQMXQWR�GH�OD�VRFLHGDG�SODQHWDULD�
/LJDGR� D� OR� DQWHULRU�� HO� DFFHVR� DO� DJXD� HV� XQ� GHUHFKR� QR� VXMHWR� D� GLVFXVLyQ�DOJXQD��1R�GHEHPRV�GHPRVWUDU�QDGD��3RUTXH�H[LVWLPRV�WHQHPRV�HVH�GHUHFKR�
(Q�WHUFHU�OXJDU��OD�UHVSRQVDELOLGDG�GHO�DFFHVR�HV�FROHFWLYD��6RQ�ODV�FRPXQLGDGHV�S~EOLFDV� ODV� TXH� GHEHQ� JHVWLRQDUOR�� 6L� VH� FDOFXOD� TXH� FDGD� SHUVRQD� SRU� DxR�QHFHVLWD�XQ�PtQLPR�GH������P��GH�DJXD�� \�VH�REVHUYD�TXH�SRU�GHEDMR�GH�HVD�FLIUD� HO� LQGLYLGXR� YLYH� HQ� �HVWUpV� KtGULFR�� HV� HVHQFLDO� TXH� VH� JDUDQWLFH� HVD�FDQWLGDG�D WRGR�ORV�KDELWDQWHV�GHO�PXQGR�
<�GHULYDGR�GH�WRGR�OR�DQWHULRU��XQ�SULQFLSLR�FRURODULR�� OD�JHVWLyQ�GHO�DJXD�HV�XQ�DVXQWR�FLXGDGDQR��1R�GHSHQGH�QL�HVWi�HQ�PDQRV�GH�WHFQyFUDWDV��QL�LQJHQLHURV��QL�H[SHUWRV��VLQR�GH�OD�PLVPD�JHQWH�\�GH�VX�HMHUFLFLR�GHPRFUiWLFR�FROHFWLYR�TXH�HV�LUUHHPSOD]DEOH��KWWS���JYRQ�FK�LQIRHVS�H�DJXD��

-XQWR� D� HVWDV� SURSXHVWDV� 3HWUHOOD� 3ODQWHD� OD� FUHDFLyQ� GH� XQ� 3DUODPHQWR�0XQGLDO� GHO�$JXD� FRPR� RUJDQL]DFLyQ� GH� OD� VRFLHGDG� FLYLO� \� QR� GH� ORV� JRELHUQRV� JDUDQWL]DQGR� HO�DFFHVR� DO� DJXD�FRPR�XQ�GHUHFKR�KXPDQR�\�FROHFWLYR��3HWUHOOD�DFWXDOPHQWH� UHFLEH�HO�DSR\R�GH� LPSRUWDQWHV�RUJDQL]DFLRQHV�6XL]DV�\�GH�PXFKDV�RUJDQL]DFLRQHV�GH�FDUiFWHU�LQWHUQDFLRQDO��IXH�XQ�GH�ORV�SULQFLSDOHV�H[SRVLWRUHV�HQ�9DQFRXYHU�&DQDGi�
8QD� VHJXQGD�SURSXHVWD� FRUUHVSRQGH�0RKDPHG�/DUEL�%RXJXHUUD��$QWLJXR�GLUHFWRU�GHO�,QVWLWXWR�1DFLRQDO�GH�LQYHVWLJDFLRQHV�FLHQWtILFDV�\�WpFQLFDV�GH�7~QH]��$QWLJXR�GLUHFWRU�GH� LQYHVWLJDFLyQ�DVRFLDGD�DO�&156��TXH�DO� LJXDO�TXH�3HWUHOOD�SLGH�VH�ILUPH�XQ�WUDWDGR�FDSD]�GH�GHWHQHU�OD�IRUPD�GLVFULPLQDWRULD�HQ�HO�PDQHMR�GHO�DJXD��(O�WUDWDGR�SURSXHVWR�SRU��/DUEL�FRQVWD�GH�VLHWH�SULQFLSLRV��GH�ORV�FXDOHV�ORV�PDV�LPSRUWDQWHV�VRQ�GRV�
3ULPHUD�SURSXHVWD�SDUD�OD�JREHUQDQ]D�GHO�DJXD ��x (O�DJXD�HV�XQ�ELHQ�FRP~Q�D�WRGRV�ORV�KRPEUHV��x (O�DJXD�HV�WDPELpQ�XQ�ELHQ�HFRQyPLFR�\�VRFLDO��x 7RGD�JREHUQDQ]D�GHO�DJXD�GHEH�LQFOXLU�HO�DVSHFWR�VRFLDO��\D�TXH�QDGLH�SXHGH�YHUVH�SULYDGR�GH�DJXD�SRU�LQFDSDFLGDG�GH�SDJR��x (O�DJXD�HV�XQ�GHUHFKR�SDUD�WRGRV�ORV�VHUHV�KXPDQRV��
4XLQWD�SURSXHVWD�SDUD�OD�JREHUQDQ]D�GHO�DJXD��x (O�DJXD�QR�HV�XQD�PHUFDQFtD��x (O�DFFHVR�DO�DJXD�UHTXLHUH��QHFHVDULDPHQWH��XQ�WUDEDMR�HQ�FRODERUDFLyQ�\�DVRFLDFLyQ��x /RV�FRVWRV�GHO�DJXD�GHEHQ�VHU�FXELHUWRV�D�QLYHO�LQGLYLGXDO�\�FRPXQDO��VLJXLHQGR�ORV�SULQFLSLRV�GH�UHVSRQVDELOLGDG�\�XWLOLGDG�\��UHVSHWDQGR�OD�pWLFD�\�OD�GHPRFUDFLD��/DVEL������������



)RUR�%ROLYLDQR�VREUH�PHGLR�DPELHQWH�\�GHVDUUROOR

)2%20$'(

/DV� GLIHUHQFLDV� FRQ� OD� SURSXHVWD� GH� 3HWUHOOD� VRQ� EDVWDQWHV�� \D� TXH� HVWH� WLHQH� XQ�SODQWHDPLHQWR�EDVWDQWH�GHSXUDGR�
([LVWH� XQ� FXPXOR� JUDQGH� GH� SURSXHVWDV�� VLQ� HPEDUJR�� PXFKDV� GH� HOODV� VH� TXHGDQ�VLPSOHPHQWH�� HQ� HO� SODQWHDPLHQWR� GH XQ� LQFUHPHQWR� GH� FRVWRV� HQ� OD� XWLOL]DFLyQ� GHO�DJXD�\�HQ�VX�XVR�UDFLRQDO��ROYLGDQGR� LQWHQFLRQDOPHQWH� ODV�FDUDFWHUtVWLFDV�GHO�VLVWHPD�GH� DFXPXODFLyQ� LPSHUDQWHV�� ODV� DVLPHWUtDV� HQWUH� SDtVHV�� UHJLRQHV� \� HQWUH� LQGLYLGXRV�GHQWUR� GH� HOORV�� 3RU� OR� TXH� HVWDV� SURSXHVWDV� SODQWHDGDV� FHQWUDOPHQWH� SRU�RUJDQL]DFLRQHV�DGVFULWDV�D�11�88��QR�WLHQHQ�UHOHYDQFLD�HQWUH�ORV�PRYLPLHQWRV�
&21&/86,21(6

�� (O� DJXD� HV� XQ� UHFXUVR� ILQLWR�� TXH� � GHEH� VHU� SURWHJLGR� HQ� VXV� GLIHUHQWHV�DVSHFWRV�DPELHQWDOHV��� (O�DJXD�QR�SXHGH�WHQHU�HO�WUDWDPLHQWR�GH�XQD�PHUFDQFtD�FXDOTXLHUD��HV�XQ�ELHQ�FRP~Q�D�WRGD�OD�KXPDQLGDG�SRU� OR�TXH�QR�SXHGH�FRQYHUWLUVH�HQ�REMHWR�GH�OXFUR��QL�GH�PRQRSROLR�SRU�OD�JUDQ�HPSUHVD��� (O�DFFHVR�DO�DJXD�GHEH�VHU�JDUDQWL]DGR�FRPR�XQ�GHUHFKR�KXPDQR�GH�ORV�LQGLYLGXRV�\�FRPXQLGDGHV��� (O� VHUYLFLR�GH�DJXD��GHEH�TXHGDUVH�HQ� OD�HVIHUD�SXEOLFD�FRPR�REOLJDFLyQ�GH�ORV�(VWDGRV�SDUD�GLVPLQXLU�ODV�DVLPHWUtDV�GH�FDUiFWHU�VRFLDO�\�HFRQyPLFD�GH�OD�SREODFLyQ�� (O� DJXD� WLHQGH� D� FRQVWLWXLUVH� HQ� XQ� SXQWR� GH� LQIOH[LyQ� GHO� PRGHOR�QHROLEHUDO� SRU� OD� SRVLELOLGDG� GH� JHQHUDU� XQD� UiSLGD� FRQFLHQFLD� PXQGLDO�� TXH��DGHPiV��DEDUFD�RWUDV�HVIHUDV��FRPR�OD�HFRQyPLFD�\�VRFLDO��� /RV� RUJDQLVPRV� LQWHUQDFLRQDOHV�� OD� EDQFD�PXOWLODWHUDO� \� ORV� JRELHUQRV�GH�ORV�GLIHUHQWHV�SDtVHV�PDQWLHQHQ� IXHUWHV�YtQFXORV�\�RULHQWDQ� OD�SUREOHPiWLFD�GHO�DJXD�KDFLD�OD�SULYDWL]DFLyQ��DO�PRQRSROLR�\�DO�OXFUR�SRU�SDUWH�OD�JUDQ�HPSUHVD��� &RFKDEDPED� HQ� DEULO� � KD� MXJDGR� XQ� URO� � LPSRUWDQWH� � HQ� HO� SURFHVR� GH�UHVLVWHQFLD� DO� PRGHOR�� HQ� HO� IRUWDOHFLPLHQWR� D� ODV� RUJDQL]DFLRQHV� \� IXHU]DV�DQWLJOREDOL]DGRUDV�D QLYHO�UHJLRQDO�H�LQWHUQDFLRQDO��PRVWUDQGR�TXH�QR�H[LVWH�QDGD�PDV�IXHUWH�TXH�OD�YROXQWDG�GH�ORV�SXHEORV��TXH�HO�PRGHOR�HV�YXOQHUDEOH��TXH�\D�QR� WLHQH� QDGD� TXH� RIUHFHU� � \� TXH� HQ� HO� WHPD� GHO� DJXD� QR� KD\� PDV� GH� GRV�RSFLRQHV�R�JDQD�OD�JUDQ�HPSUHVD�\�PXHUHQ�PXFKDV�FRPXQLGDGHV�R�VH�DEVWLHQHQ�PXFKDV�HPSUHVDV�\�JDQDQ�ODV�FRPXQLGDGHV���� (O� VXUJLPLHQWR� GH� QXHYDV� SURSXHVWDV� TXH� SXHGDQ� VHU� WUDGXFLGDV� HQ�WUDWDGRV� D� QLYHO� PXQGLDO�� RSHUDWLYL]DGDV� \� UHJLGDV� SRU� XQD� LQVWDQFLD� GH� OD�VRFLHGDG� FLYLO� �SRU� SULPHUD� YH]� IXHUD� GH� ODV� LQVWDQFLDV� JXEHUQDPHQWDOHV���PXHVWUD�TXH�GHWUiV�GH� WRGDV�HVWDV�GHPDQGDV�VH�HQFXHQWUD� OD�E~VTXHGD�GH�XQ�QXHYR�RUGHQ�HFRQyPLFR�\�VRFLDO�D�QLYHO�PXQGLDO��
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%$5/2:��0DXGH ���� (O�RUR�D]XO��/D�FULVLV�PXQGLDO�GHO�DJXD�\�OD�UHLILFDFLyQ�GH�ORV�KtG ULFRV�GHO�SODQHWD ��7KH�&RXQFLO�RI�&DQDGLDQV��2WDZD&(3$/ ���� 5HFRPHQGDFLRQHV�GH�ODV�UHXQLRQHV�LQWHUQDFLRQDOHV�VREUH�HO�DJXD��0DU�GHO�3ODWD�D�3DUtV��&(3$/��GLVWULEXFLyQ�UHVWULQJLGD��&(3$/
'(�/$�&8(9$��-XVWR� ���� (O�GHVDVWUH�HFROyJLFR�DFWXDO�SRU�WLHUUD�� DLUH��DJXD�\�ELRGLYHUVLGDG �PLPHR�
+,15,&+6(1��%U\DQW 5REH\� ���� +$&,$� 81$� 5(92/8&,21� $=8/ )UDJPHQWRV� WRPDGRV� GH� 3RSXODWLRQ� 5HSRUWV�,QIRUPHV�VREUH�3REODFLyQ���PLPHR�/$5%,��%��0RKDPHG ���� (O�DJXD�EDMR�OD�DPHQD]D�FRQMXQWD�GH�OD�FRQWDPLQDFLyQ�\�GH�ORV� PHUFDGRV �PLPHR�
0(',&86�081',� ���� 3ODQHWD� DJXD GRVVLHU� LQIRUPDWLYR� GH� 0HGLFR� 0XQGL� 6HUYLFLR� GH� ,QIRUPDFLyQ� \�'RFXPHQWDFLyQ�VREUH�HO�7HUFHU�0XQGR�PLPHR��
6+,9$��9DQGDQD ���� 0RVDQWR� H[SDQGH� VX� PRQRSROLR�� GH� ODV� VHPLOODV� DO� DJXD�� WUDGXFLGR� SRU� /XSD�$ORQ]R���PLPHR�
KWWS���ZZZ�IUDQFH�DVVR�FRP�DGHV
KWWS���ZZZ�FKDVTXH �QHW
KWWS���JYRQ�FK�LQIRHVS�H�DJXD
KWWS���ZZZ�FQDGLDQV�RUJ�EOXHSODQHW�FRFKDEDPED �V�KWPO
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