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$JUDGHFHPRV� OD� FRODERUDFLyQ� GH� ORV� SDGUHV�� PDGUHV� \� DOXPQRV�DV� GHO� &�3�
³&HOHGRQLR�*DUFtD´�GH�$FHER��DVt�FRPR�D�OD�$VRFLDFLyQ�GH�(QFDMHUDV�GH�OD�ORFDOLGDG��TXH
QRV�KDQ�DSRUWDGR�YDOLRVD�GRFXPHQWDFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�WUDEDMR�
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/D� LGHD� GH� UHDOL]DU� HVWH� WUDEDMR� VH� VXVWHQWD� HQ� OD� QHFHVLGDG� GH� SURSRUFLRQDU� XQVRSRUWH� HVFULWR� D� ODV� WUDGLFLRQHV� RUDOHV� GH� HVWD� ]RQD� TXH� PX\� SUREDEOHPHQWH� FRUUHQ� HOSHOLJUR�GH�FDHU�HQ�HO�ROYLGR��\D�TXH�WLHQHQ�FRPR�~QLFR�DUFKLYR�OD�PHPRULD�GH�VXV�JHQWHV�HVSHFLDOPHQWH�OD�GH�ORV�PiV�DQFLDQRV�TXH�VLHPSUH�HVWiQ�GLVSXHVWRV�D�FRPSDUWLUODV�
$GHPiV�\�GHVGH�XQ�SXQWR�GH�YLVWD�SHGDJyJLFR�SUHWHQGHPRV�FRQ�HVWD� UHFRSLODFLyQGH�WUDGLFLRQHV�DSRUWDU�D�QXHVWURV�DOXPQRV�XQ�PDWHULDO�TXH�OHV�SHUPLWD�GHVFXEULU��FRQRFHU�DSUHFLDU�\�YDORUDU�VX�SURSLD�FXOWXUD�\�WUDGLFLRQHV�GLVIUXWDQGR�FRQ�HOOR�
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/D� 6LHUUD� GH� *DWD� RFXSD� XQ� ULQFyQ� GH� PiV� GH� FLHQ� PLO� KHFWiUHDV� HQ� HO� H[WUHPRQRURFFLGHQWDO� GH� ([WUHPDGXUD�� OLQGDQWH� FRQ� ODV� +XUGHV�� DO� HVWH�� 6DODPDQFD�� DO� QRUWH�� \3RUWXJDO��DO�RHVWH��6H� WUDWD�GH�XQ�FRQMXQWR�GH�PRQWDxDV�JUDQtWLFDV�\�SL]DUURVDV�GH�RULJHQSUHFiPEULFR�TXH�FRUUHQ�GH�QRURHVWH�D�VXUHVWH�DOWHUQDQGR�DOWXUDV�PHGLDV��HVWUHFKRV�YDOOHV�\XQD�FXHQFD�PiV�KXQGLGD�GRQGH�VH�DFXPXODQ�DUFLOODV��JUDYDV�\�FRQJORPHUDGRV�HURVLRQDGRV�6X� SDUWLFXODU� FRQILJXUDFLyQ�� OH� SHUPLWH� JR]DU� GH� XQ� FOLPD� EHQLJQR�� FRQ� XQD� WHPSHUDWXUDPHGLD�DQXDO�GH�WUHFH�JUDGRV��$GHPiV��HMHUFH�GH�EDUUHUD�DQWH�ORV��DLUHV�GH�3RUWXJDO���FRPRVH�FRQRFH�SRSXODUPHQWH�D�ORV�YLHQWRV�K~PHGRV�GHO�$WOiQWLFR�TXH�WUDHQ�OOXYLDV�DEXQGDQWHV�
(O� KiELWDW� HVWi� FRQFHQWUDGR� HQ� ��� PXQLFLSLRV� \� �� SHGDQtDV� TXH� DOEHUJDQ� XQDSREODFLyQ�DOJR�VXSHULRU�D�������KDELWDQWHV�\�IRUPDQ�XQD�H[WHQVD�VXSHUILFLH�DUHRFyULFD�
/D�GLVWULEXFLyQ�\�ORFDOL]DFLyQ�GH�ORV�SXHEORV�TXH�IRUPDQ�OD�6LHUUD�GH�*DWD�SRGHPRVDSUHFLDUOD�HQ�HO�PDSD�
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(O�UHOLHYH�WtSLFR�DSDODFKHQVH�GH� OD�6LHUUD�GH�*DWD�HVWi�FODUDPHQWH�GLIHUHQFLDGR�HQWUHV�JUDQGHV�XQLGDGHV�
/D� 6LHUUD�� FRQ� RULHQWDFLyQ� 1(�6:� FRUUHVSRQGH� D� ODV� DOLQHDFLRQHV� GHO� 6LVWHPD&HQWUDO�\�FX\D�OtQHD�GH�FXPEUHV�VLUYH�GH�GLYLVRULD�GH�DJXDV�HQWUH�ODV�FXHQFDV�GHO�'XHUR�\GHO�7DMR��6XUJLGRV�GH�ODV�URFDV�SUHFiPEULFDV�\�UHDO]DGDV�SRU�OD�RURJHQLD�DOSLQD��GHVWDFDQODV�FXPEUHV�GH�OD�%ROOD�*UDQGH�������PHWURV��\�HO�PRQWH�-iODPD�������PHWURV��

� (O� 3LHGHPRQWH� R� HVFDOyQ� LQWHUPHGLR� GRQGH� VH� UHVDOWDQ� GRV� SURPRQWRULRV� TXH� VHFRQYLHUWHQ�KR\�HQ�DXWpQWLFRV�PLUDGRUHV�QDWXUDOHV�(O�SULPHUR��OD�VLHUUD�GH�'LRV�3DGUH������PHWURV���HV�XQ�VLQFOLQDO�FXDUFtWLFR�FRQ�PDWHULDOHVGHO�RUGRYtFLFR�LQIHULRU�GHVGH�HO�TXH�VH�DOFDQ]DQ�D�GLYLVDU�PiV�GH����SXHEORV�GH�OD�JHRJUDItDH[WUHPHxD�
(O� VHJXQGR�� HO� SOXWyQ� JUDQtWLFR� GH�6DQWLEixH]� HO�$OWR�� FRQRFLGR� HQ� OD� DQWLJ�HGDGFRPR�6DQ�-XDQ�GH�0DVFRWDV�� (O�HVFDOyQ�LQIHULRU�VH�FRUUHVSRQGH�FRQ�OD�YHJD�EDMD�R�FXHQFD�KXQGLGD�GH�0RUDOHMD�WDSL]DGD�FRQ�PDWHULDOHV�DUFDLFRV�GHO�QHRJHQR�SURFHGHQWHV�GH�GHSyVLWRV�DOXYLDOHV�
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(O� SDLVDMH� GH� OD� FRPDUFD� GH� 6LHUUD� GH� *DWD� HV� HO� UHVXOWDGR� GH� OD� LQWHUDFFLyQSDUVLPRQLRVD� GH� HOHPHQWRV� ELyWLFRV� \� DELyWLFRV�� UHVDOWDQGR� OD� OXFKD� FRQVWDQWH� HQWUH� HOPHGLR�QDWXUDO�\�HO�PHGLR�DQWUySLFR�SRU�OD�VXSHUYLYHQFLD�\�OD�GRPLQDQFLD�GHO�HVSDFLR�
&RPR� HOHPHQWRV� GHVWDFDGRV� GHO� DWUDFWLYR� HQFDQWR� VHUUDJDWLQR�� HQ� WRGDV� VXVH[SUHVLRQHV��DSDUHFHQ�OD�SLHGUD�\�HO�DJXD�
/D�URFD�PDGUH��SL]DUUD��JQHLV��JUDQLWR�\�FXDUFLWD��VLUYH�GH�VXVWHQWR�DO�PHGLR�ELyWLFRD� OD�YH]�TXH�KD�VLGR�DSURYHFKDGD��GHVGH� WLHPSRV� LQPHPRUDEOHV��SDUD� OHYDQWDU� ODV�VyOLGDVFRQVWUXFFLRQHV�TXH�KDQ�SHUGXUDGR�KDVWD�QXHVWURV�GtDV�\�TXH�JXDUGDQ�XQ� WRWDO�PLPHWLVPRFRQ�HO�HQWRUQR�QDWXUDO�
(O� DJXD� HV� HO� SULPHU� DJHQWH� PRGHODGRU� GH� XQ� UHOLHYH� DEUXSWR� \� IXHQWH� GH� YLGDGHQWUR� GHO� VLVWHPD� QDWXUDO� TXH� HQ� P~OWLSOHV� RFDVLRQHV� VH� HQFXHQWUD� LQWDFWR�� FRPR� XQDH[SUHVLyQ�UHOLFWD�
/DV�DEXQGDQWHV�SUHFLSLWDFLRQHV�QXWUHQ�PXOWLWXG�GH�IXHQWHV�\�PDQDQWLDOHV�TXH��DOMXQWDUVH��FRQILJXUDQ�DUUR\RV�\�UHJDWHUDV�TXH�DSRUWDQ�VXV�DJXDV�D�OD�FXHQFD�GHO�7DMR�&XULRVDPHQWH��DTXt�VXUJH�HO�0DOHQD�R�0DODYDR��HO�~QLFR�UtR�H[WUHPHxR�TXH�YLHUWH�DOD�FXHQFD�GHO�'XHUR�\�TXH�GLVFXUUH�SRU�5REOHGLOOR�GH�*DWD�\�'HVFDUJDPDUtD�DQWHV�GH�SDVDUD�6DODPDQFD�
(VWDV� OOXYLDV� WDPELpQ�KDQ�GDGR�OXJDU�D�OD�IRUPDFLyQ�GH���YDOOHV� �7UDOJDV��ÈUUDJR�5LYHUD�GH�*DWD��5LYHUD�GH�$FHER�\�-iODPD��RULJLQDGRV�SRU�OD�DFFLyQ�WHFWyQLFD�\�HVFRUUHQWtDVXSHUILFLDO�
/DV�FDEHFHUDV�GH�HVWRV�YDOOHV�DSDUHFHQ�FRPR�JUDQGHV�IRUPDV�SDOPHDGDV��D�PRGR�GHWRUUHQWHUDV� R� JDUJDQWDV�� TXH� HQ� VX� DIiQ� SRU� VDOYDU� HO� IXHUWH� GHVQLYHO�� GHVFULEHQ� JUDQGHVVDOWRV�KLGUiXOLFRV�
/D� SDUWH�PHGLD� GH� ORV� FXUVRV� IOXYLDOHV�� VXV� DJXDV� FULVWDOLQDV�� HVWiQ� FDUDFWHUL]DGDVSRU�ORV�UHPDQVRV�QDWXUDOHV�TXH�FRQVWLWX\HQ�HO�KiELWDW�LGyQHR�GH�OD�WUXFKD�DXWyFWRQD�\�GH�ODHVFXUULGL]D�QXWULD�
/RV� WUDPRV� LQIHULRUHV�� DSURYHFKDGRV� SRU� ORV� XVRV� UHFUHDWLYRV� \� GH� RFLR�� VRQPRGLILFDGRV�� DFRUGH� D� ODV� QHFHVLGDGHV� KXPDQDV�� FRQ� OD� FRQVWUXFFLyQ� GH� XQD� VHULH� GHSLVFLQDV�QDWXUDOHV��+D\�XQ�WRWDO�GH����SLVFLQDV�QDWXUDOHV��GLVWULEXtGDV�GHQWUR�GH�ORV���YDOOHV�
(VWDV�OOXYLDV�QR�VyOR�DSRUWDQ�QXPHURVRV�FDXFHV��VLQR�TXH�GDQ�YLGD�D�XQD�YDULDGD�\H[WHQVD� YHJHWDFLyQ�� GHWHUPLQDGD� \� FDUDFWHUL]DGD� SRU� OD� GLVWULEXFLyQ� DOWLWXGLQDO� GH� ORVGLVWLQWRV�SDLVDMHV�ELRFOLPiWLFRV�\�HO�VXVWUDWR�URFRVR�
'H�HVWD�IRUPD��HQ�OD�FDGHQD�DUEyUHD�R�YHJHWDFLyQ�FOtPD[�HVWDQGDUL]DGD�HQFRQWUDPRVOD�VHOYD�WtSLFD�GH�ERVTXHV�PHGLWHUUiQHRV��VDXFHV��DOLVRV��IUHVQRV��FKRSRV�WHPEORQHV��HWF���HQODV�PiUJHQHV�GH�ORV�QXPHURVRV�FXUVRV�IOXYLDOHV�TXH�IRUPDQ�ERVTXHV�GH�JDOHUtD��ODV�HQFLQDVHQ�XQ�SLVR�VXSHULRU�VHJXLGDV�GHO�DOFRUQRTXH�TXH�GD�SDVR�D�ORV�UREOHV�R�UHEROORV�\�ILQDOL]D
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HQ�HO�SLVR�GH�ODV�SLQiFHDV��3HUR�QR�VLHPSUH�VH�FXPSOH�HVWD�VXFHVLyQ�GH�SLVRV�ELRFOLPiWLFRV\� ORV� UREOHV� VXHOHQ� GHVFHQGHU� KDVWD� ORV� YDOOHV�� GHELGR� D� ODV� QHFHVLGDGHV� KtGULFDV� GH� HVWDHVSHFLH��GDQGR�OXJDU�D�XQD�LQYHUVLyQ�GH�ORV�SLVRV�
3HUIHFWDPHQWH�DGDSWDGRV�DO�HQWRUQR�DVRPDQ�ORV�FDVWDxRV��HVSHFLH�LQWURGXFLGD�HQ�OD3HQtQVXOD�,EpULFD�SRU�ORV�URPDQRV��TXH�EURWDQ�PH]FODGRV�FRQ�OD�YHJHWDFLyQ�IURQGRVD�\�VRQPX\�DSUHFLDGRV�SRU�VX�PDGHUD�\�IUXWRV�
(QWUH� OD� YHJHWDFLyQ� TXH� FRPSRQH� HO� QXWULGR� VRWRERVTXH� \� TXH� HQ� RFDVLRQHVHVSHFLDOHV�VXFHGH�D�OD�YHJHWDFLyQ�QDWXUDO��HQFRQWUDPRV�ODV�IRUPDFLRQHV�GH�PDTXLV�FRQ�MDUD�SLRUQR�� UHWDPD��FDUTXHVD��EUH]R�� URVDO� VLOYHVWUH��]DU]DPRUD��GXULOORV��FDQWXHVRV��PHMRUDQD�WRUYLVFR��ODELpUQDJR��HWF�
(QWUH� ODV� HVSHFLHV� VXEDUEyUHDV� PiV� FDUDFWHUtVWLFDV� FDEH� GHVWDFDU� OD� SUHVHQFLD� GHHQHEURV��DFHERV��PDMXHORV��VHUYDOHV��PDGURxRV�2WUDV� HVSHFLHV� KHUEiFHDV� WLHQHQ� XQ� DSURYHFKDPLHQWR� QDWXUDO� HQ� WUDWDPLHQWRVFXOLQDULRV� WtSLFRV�GH� OD� FRPDUFD�� FRPR�� HO� RUpJDQR��PX\�XWLOL]DGR� HQ� ORV� HPEXWLGRV�\� ODFRFLQD��HO�SROHR��TXH�OOHQD�GH�IUDJDQFLD�\�VDERU�ORV�UHIUHVFDQWHV�JD]SDFKRV�TXH�VH�VLUYHQ�HQOD�FiOLGD�pSRFD�HVWLYDO�\�HO�URPHUR�TXH�VH�XWLOL]D�HQ�HO�DGHUH]R�GH�ODV�DFHLWXQDV��DGHPiV�GHVHU�OD�EDVH�GH�ORV�WUDWDPLHQWRV�FXUDWLYRV�SRSXODUHV�FRQWUD�ORV�GRORUHV�PXVFXODUHV�
/DV�FRQGLFLRQHV�GH�HVWD�FRPDUFD�KDFHQ�TXH�HQ�HOOD�DSDUH]FDQ�LQYHQWDULDGDV�PiV�GHGRVFLHQWDV�HVSHFLHV�GH�YHUWHEUDGRV��/RV�PDPtIHURV�GH�PD\RU�WDPDxR��DXQTXH�RFDVLRQDOHV�VRQ�HO�ORER�\�HO�OLQFH�LEpULFR��VLHQGR�PiV�IUHFXHQWHV�HO�PHORQFLOOR�\�OD�QXWULD��(QWUH�ODV�DYHVGHVWDFD�HO�EXLWUH�QHJUR��HO�KDOFyQ�DEHMHUR��HO�iJXLOD�FXOHEUHUD��HO�iJXLOD�FDO]DGD��HO�iJXLODUHDO�\�DOJXQDV�SDUHMDV�GH� FLJ�HxD�QHJUD��1R�REVWDQWH�� HO� YHUGDGHUR� HQFODYH� IDXQtVWLFR� VHFUHy� DUWLILFLDOPHQWH�� FXDQGR�� HQ� ������ ODV� REUDV� GHO� HPEDOVH� GH�%RUEROOyQ� IRUPDURQ�XQDSHTXHxD�LVOD�HQ�FX\R�DUERODGR�\�FRQVWUXFFLRQHV��DEDQGRQDGDV�KDQ�LGR�QLGLILFDQGR�GLVWLQWDVHVSHFLHV��3ULPHUR�IXHURQ�ODV�FLJ�HxDV�EODQFDV��SHUR�QR�WDUGDURQ�HQ�OOHJDU�DUGHLGDV��JDU]DVUHDOHV��JDUFLOODV�EXH\HUDV��JDUFHWDV�FRPXQHV��PLODQRV�QHJURV�\�JRUULRQHV�PRUXQRV��<�� HQRWRxR� H� LQYLHUQR�� VH� FRELMDQ� DQiWLGDV�� JUXOODV�� FRUPRUDQHV�� JDYLRWDV�� HVSiWXODV�� DYRFHWDV�DJXMDV��DJDFKDGL]DV���
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/RV� SULPHURV� UHVWRV� DUTXHROyJLFRV� KDOODGRV� HQ� OD� VLHUUD� SURFHGHQ� GHO� ����� D�� &��DXQTXH�QyPDGDV�FD]DGRUHV�\�UHFROHFWRUHV�GHELHURQ�XWLOL]DU�6LHUUD�GH�*DWD�FRPR�SDVR�HQWUHDPEDV�PHVHWDV�� 3RVWHULRUPHQWH�� VH� SURGXMR� OD� RFXSDFLyQ� GH� YDULDV� ]RQDV� HOHYDGDV�� GDGRTXH�SHUPLWtDQ�XQ�PHMRU�FRQWURO�GHO�WHUULWRULR��$Vt��HQ�OXJDUHV�FRPR�6DQWLEixH]��'HKHVD�DOWDGH� 3HUDOHV�� 6LHUUD� GH� 6DQWD� 2ODOOD� R� 6DQ�0DUWtQ�� VH� KDQ� HQFRQWUDGR� PHQKLUHV� \� HVWHODVIXQHUDULDV��/D�H[WUDFFLyQ�GH�RUR�\�HVWDxR�SHUPLWLy�HO�HVWDEOHFLPLHQWR�GHILQLWLYR�GH�DOJXQRVSXHEORV�TXH�GLVHxDURQ�HQWHUUDPLHQWRV�HQ�GyOPHQHV��FRPR�ORV�GH�+HUQiQ�3pUH]��\�SREODGRVDPXUDOODGRV�FRPR�(O�&DVWLOOHMR��HQ�9LOODVEXHQDV�GH�*DWD��/D�(GDG�GH�+LHUUR�FRQVROLGy�ORVFDVWURV��GRQGH�YLYtDQ�SXHEORV�SDVWRULOHV�\�JXHUUHURV��FRPR�OXVLWDQRV�\�YHWRQHV�
/DV�EHOLFRVLGDGHV�GH�HVWRV�SXHEORV�UHTXLULHURQ�OD�SUHVHQFLD�GHO�PLVPR�&pVDU��HQ�HO���D��&���GLULJLHQGR�YDULDV�FDPSDxDV�GH�KRVWLJDPLHQWR��TXH�FXOPLQDURQ�FRQ�OD�DGVFULSFLyQD�OD�SURYLQFLD�/XVLWDQLD��FRQ�FDSLWDO�HQ�0pULGD�HQ�HO�DxR����D��&��/RV�QXHYRV�DVHQWDPLHQWRVYLYHQ� GH� OD� DJULFXOWXUD� \� OD� JDQDGHUtD�� EHQHILFLiQGRVH� HO� FRPHUFLR� GHO� SDVR� GH� OD� 9tD'DOPDFLD��TXH�XQtD�&RULD�\�&LXGDG�5RGULJR��/D�LPSODQWDFLyQ�GHO�FULVWLDQLVPR�FUHy�VHQGDVGLyFHVLV�HQ�ODV�YLOODV�FLWDGDV��DXQTXH�OD�LQYDVLyQ�PXVXOPDQD��HQ�HO������\�OD�WRPD�GH�&RULDHQ� HO� ����� FDPELy� OD� YLGD� JDWHxD�� (Q� HVRV� PRPHQWRV�� OD� VLHUUD� FREUy� LPSRUWDQFLDHVWUDWpJLFD�DO�FRQILJXUDUVH�FRPR�XQ�GHVWDFDGR�EDVWLyQ�GH� OD� UHVLVWHQFLD�HQ�HO�TXH�VH�FUHyXQD� UHG� GH� IRUWLILFDFLRQHV� PLOLWDUHV� VLJXLHQGR� UXWDV� \� SDVRV�� 6DQ� -XDQ� GH� 0iVFRUDV�$OPDQDUD�� 7UHYHMR� \� (OMDV�� /DV� OXFKDV� ILQDOL]DURQ� FRQ� OD� WRPD� GHILQLWLYD� GH� &RULD� \$OFiQWDUD��HQ�������D�FDUJR�GH�$OIRQVR�,;��TXLHQ�ILMy�OD�IURQWHUD�SRUWXJXHVD��/DV�IRUWDOH]DVHVWDEDQ�HQ�PDQRV�GH�ODV�yUGHQHV�PLOLWDUHV��FRPR�WHPSODULRV��KRVSLWDODULRV�\��VREUH�WRGR��OD2UGHQ� GH� $OFiQWDUD�� FX\RV� LQWHUHVHV� HFRQyPLFRV� GHVDWDURQ� LQWULJDV� \� OXFKDV� QRELOLDULDVHQWUH�ORV�VLJORV�;,9�\�;9�

+R\��VH�FRQVHUYDQ�YHVWLJLRV�GH�ODV�GH�6DQ�-XDQ�GH�0iVFRUD��6DQWLEixH]�HO�DOWR���$OPHQDUD�7UHYHMR�� (OMDV� \� 6DOYDOHyQ� �HVWD�� HQ� 9DOYHUGH� GHO� )UHVQR�� \� DWDOD\DV� PHQRUHV� FRPR� /D0LODQD�� HQ�0RUDOHMD�� 'H� HOORV�� HO� GH� 7UHYHMR�� \D� GHVPRFKDGR�� D~Q� YLJLOD� ODV� VLHUUDV� GH*DUGXxR��6DQ�3HGUR��$OELOOD�\�&DFKD]D��\��D�VXV�SLHV��XQ�PDU�GH�YLxHGRV��ROLYRV��UREOHGDOHV\� SDVWRV�� 6X� RULJHQ�PXVXOPiQ�� GHO� VLJOR�;,,�� VH� HVFRQGH� EDMR� ODV� UXLQDV� GH� OD� IRUWDOH]DOHYDQWDGD�D� ILQDOHV�GHO�;9�SRU� ORV� FDEDOOHURV�GH�6DQ� -XDQ�GH� -HUXVDOpQ�� DXQTXH� WDPELpQUHIXJLy�D�VDQWLDJXHVHV�\�DOFDQWDULQRV��PLHQWUDV��D�VXV�SLHV�� OD� LJOHVLD�GH�6DQ�-XDQ�SURWHJHXQD�GRFHQD�GH�WXPEDV�DUUDQFDGDV�D�OD�URFD�YLYD�
6LPLODUHV� PXHVWUDV� GH� HVH� SDVDGR� VH� FRQVHUYDQ� HQ� SXHEORV� FRPR� *DWD�� YLOOD� GHDUTXLWHFWXUD� VHUUDQD�� HPSLQDGDV� FDOOHV� \� IUHVFDV� IXHQWHV�� (QWUH� HO� FDVHUtR�� VREUHVDOH� ODLJOHVLD�GH�6DQ�3HGUR�$SyVWRO��PLHQWUDV�SLQRV�SLxRQHURV�\�FHGURV�DFRPSDxDQ�HO�SDVHR�KDVWDOD�HUPLWD�GHO�&ULVWR�GHO�+XPLOODGHUR��GHO�;9,��FRQ�FXULRVDV�SLQWXUDV�PXUDOHV��(Q�OD�]RQDDOWD�GH�OD�YLOOD��SDUWH�HO�HPSHGUDGR�FDPLQR�GHO�3XHUWR�GH�&DVWLOOD��DQWLJXD�UXWD�DUULHUD�TXHOOHYD�D�OD�HUPLWD�GH�6DQ�%ODV��SURWDJRQLVWD�GH�XQD�FpOHEUH�URPHUtD�
'LVWLQWR�HV�HO�VDERU�TXH�LPSUHJQD�5REOHGLOOR�GH�*DWD��DFDVR�HO�PiV�RULJLQDO�GH�ORVSXHEORV� JDWHxRV�� 9ROFDGR� VREUH� HO� DJUHVWH� FXUVR� GHO� ÈUUDJR�� OD� DOGHD� VH� DIHUUD� D� ODSHQGLHQWH�ODGHUD�HQWUH�MXHJRV�GH�OX]��SL]DUUD�\�WHMD�\�YHUGRUHV�tQWLPRV��$OOt��ODV�EDFDQDOHVGH�YLxHGRV�\�ROLYDUHV�FRPSLWHQ�FRQ�OD�FXULRVD�SODQWD�KH[DJRQDO�GH�OD�LJOHVLD�GHGLFDGD�D�OD$VXQFLyQ��\�HO�DURPD�GH�URVDOHV�\�JHUDQLRV�FRQ�ORV�RORUHV�GH�HVWDEOR�\�GH�WDKRQD�\�FRQ�HOVDOyQGULJR��HO�K~PHGR�SHUIXPH�GH�ODV�ERGHJDV�FDVHUDV�GRQGH�VH�DVLHQWD�HO�YLQR�WXUELR��(Q
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HO�WHPSOR��XQ�JUDQ�SyUWLFR�HQ�UXHGD�\�XQ�DUWHVRQDGR�PXGpMDU�SURWHJHQ�XQ�6DQ�0LJXHO�\�XQ&ULVWR�DUWLFXODGR�
2�FRPR�HO�GHVSREODGR�6DOYDOHyQ��DOOt�GRQGH�XQHQ�VXV�DJXDV�HO�(OMDV�\�HO�%DViGLJD�1RWRULR�OXJDU�PHGLHYDO�\�DQWHULRU�IRUWLILFDFLyQ�VHPHMDGD�FRQ�,QWHUDQQLD��HO�PXQLFLSLR�OXFLyHO�PLVPR� IXHUR� TXH�&RULD�� FRQFHGLGR� SRU�$OIRQVR� ,;�� KDFLD� ������2WUR� UH\��&DUORV� ,� ODGHVWUX\y�SHUVLJXLHQGR�FRPXQHURV��DXQTXH�D\XGDGR�SRU�ODV�JXHUUDV�FRQ�3RUWXJDO��VLJOR�;9,\�;9,,��HQ�ODV�TXH�IXH�PX\�FDVWLJDGD�
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��� $&(%2
�����6LWXDFLyQ�JHRJUiILFD

$FHER�HV�XQD�ORFDOLGDG�GH�����KDELWDQWHV�VLWXDGR�DO�QRUWH�GH�OD�SURYLQFLD�GH�&iFHUHV�HQ�OD6LHUUD�GH�*DWD��HQ�XQ�YDOOH�URGHDGR�GH�PRQWDxDV��VLHQGR�OD�GH�PD\RU�DOWLWXG�-iODPD�������P���(VWDV�FDUDFWHUtVWLFDV�FRQGLFLRQDQ�VX�SDLVDMH�\�VX�FOLPD�
/D� ORFDOLGDG�HVWi�EDxDGD�SRU� OD�5LYHUD�GH�$FHER�� UtR� FRQRFLGR� HQ� DOJXQRV� WUDPRV� FRPR-HYHUR�R�&DUUHFtD�

�����+LVWRULD
6XV�RUtJHQHV��VHJ~Q�ORV�~OWLPRV�HVWXGLRV��VH�UHPRQWDQ�D�OD�pSRFD�GH�ORV�SXHEORV�FHOWDV��SDUDOR�FXDO�QRV�EDVDPRV�HQ�OD�H[LVWHQFLD�GH�GRV�HVILQJHV�GH�JXHUUHURV�FHOWDV�TXH�VH�FRQVHUYDQHQ�OD�IDFKDGD�GH�XQD�FDVD�SHUWHQHFLHQWH�DO�EDUULR�GH�/D�7RUULWD�
7UDV�XQ�SHUtRGR�GH�GHVSREODFLyQ� �VLJORV�;,�;,,��<�&2,1&,',(1'2�&21�(/�),1�'(/$� 5(&2148,67$�� VXUJLHURQ� ORV� SULPHURV� DVHQWDPLHQWRV� KXPDQRV� FRQ� SREODFLyQSURFHGHQWH� GH� FDPSHVLQRV� GH� &DVWLOOD� \� /HyQ�� (VWDV� WLHUUDV� HUDQ� PX\� DWUDFWLYDV� SRU� VXULTXH]D�LGHROyJLFD�
(WLPROyJLFDPHQWH�� ³DFHER´� HV� HO� QRPEUH� GH� XQ� DUEXVWR� FX\R� IUXWR� HV� GH� FRORU� URML]R�DEXQGDQWH�HQ�SXHEORV�GHO�QRUWH�GH�&DVWLOOD�\�/HyQ�\�HQ�$VWXULDV��FX\RV�KDELWDQWHV�IXHURQORV�UHSREODGRUHV�GH�$FHER�HQ�VLJORV�DQWHULRUHV�

�����/XJDUHV�GH�LQWHUpV�WXUtVWLFR
0HUHFHQ�HVSHFLDO�DWHQFLyQ�ORV�VLJXLHQWHV�
,JOHVLD�GH�1XHVWUD�6HxRUD�GH�ORV�ÈQJHOHV��VLJORV�;9,�;9,,�
(Q�HOOD�VH�REVHUYDQ�GRV�HVWLORV�DUTXLWHFWyQLFRV��JyWLFR�WDUGtR�\�FODVLFLVWD�KHUUHULDQR��FX\DVREUDV�PiV� UHSUHVHQWDWLYDV� VRQ� HO� SyUWLFR� KHUUHULDQR�� HO� UHWDEOR� GH�1XHVWUD� 6HxRUD� GH� ORVÈQJHOHV�HQ�HO�LQWHULRU�\�OD�WRUUH�GH�OD�LJOHVLD��GH�SODQWD�UHFWDQJXODU�
,PDJHQ�GHO�&RUGHUR�%HQGLWR��VLJOR�;,;�
6H� KDOOD� VLWXDGD� GHQWUR� GH� OD� (UPLWD� GHO� &ULVWR�� (V� OD� LPDJHQ� GH� XQ� &ULVWR� 1D]DUHQR�SURFHGHQWH�GH�OD�HVFXHOD�YDOOLVROHWDQD��GH�HVWLOR�EDUURFR��6X�DXWRU�HV�GHVFRQRFLGR�
6DOWR�GH�$JXD�GH�OD�&HUYLJRQD
6X�DOWXUD�URQGD�ORV����PHWURV��6H�WUDWD�GH�XQR�GH�ORV�SDLVDMHV�PiV�EHOORV�\�FDUDFWHUtVWLFRVGH�HVWD�]RQD��DO�LJXDO�TXH�HO�DQLPDO�TXH�KDELWD�HQ�pO��HO�iJXLOD�UHDO�
3LVFLQD�1DWXUDO�UtR�-HYHUR
/XJDU�GH�REOLJDGD�YLVLWD�SDUD�WRGRV�DTXHOORV�TXH�TXLHUDQ�GLVIUXWDU�GH�XQ�HQWRUQR�DFRJHGRUHQ�VXV�GtDV�GH�YHUDQR�
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�����$JULFXOWXUD
/D�VLWXDFLyQ�JHRJUiILFD�\� OD� FOLPDWRORJtD�KDQ�GDGR� OXJDU�D�XQD�DJULFXOWXUD� WtSLFD�GH� HVWD]RQD��GRQGH�GHVWDFD�OD�SURGXFFLyQ�GH�DFHLWXQD��PDQ]DQLOOD�FDFHUHxD���FRQ�OD�TXH�VH�HODERUDHO�H[FHOHQWH�DFHLWH�YLUJHQ�H[WUD�FRQ�GHQRPLQDFLyQ�GH�RULJHQ�*DWD�+XUGHV�
$GHPiV�GH�OD�DFHLWXQD��HV�LPSRUWDQWH�HO�FXOWLYR�GH�OD�QDUDQMD��TXH�DSRUWD�XQ�FRPSOHPHQWRH[WUD�D�OD�UHQWD�GH�ORV�DJULFXOWRUHV�
([LVWHQ�GLIHUHQWHV�YDULHGDGHV�GH�QDUDQMD��HQWUH� ODV�TXH�GHVWDFDPRV� ODV�³XxLWDV�GH�JDWR´�\ODV�³PDODJXHVDV´�� OR�TXH�SHUPLWH�XQ�FRQVXPR� UHJXODU�D� OR� ODUJR�GHO� DxR�� DO� KDEHU�YDULDVFRVHFKDV�
2WUR� GH� ORV� FXOWLYRV� SRU� HO� TXH� HV� FRQRFLGR� $FHER� HV� HO� YLxHGR�� (O� YLQR� HV� HODERUDGRDUWHVDQDOPHQWH��VLHQGR�GH�DOWD�JUDGXDFLyQ�HQ�GRV�YDULHGDGHV��WLQWR�\�EODQFR��VLHQGR�WtSLFRHO�GH�3LWDUUD�%ODQFR�
$SDUWH�GH�HVWRV�FXOWLYRV�QR�SRGHPRV�ROYLGDU�OD�H[LVWHQFLD�GH�WRGR�WLSR�GH�iUEROHV�IUXWDOHV�GHVGH�PHORFRWRQHURV�KDVWD�RWURV�PiV�UHFLHQWHV�FRPR�ORV�NLZLV�

�����$UWHVDQtD��(QFDMH�GH�EROLOORV�

/D� LQGXVWULD� GH� OD� ]RQD� KD� HVWDGR� HVWUHFKDPHQWH� OLJDGD� D� ORV� SURGXFWRV� TXH� VHREWHQtDQ�ELHQ�SRU�HO�FXOWLYR�GH�ODV�WLHUUDV��ELHQ�SRU�OD�JDQDGHUtD��SRU�OR�TXH�SRGHPRV�GHFLUTXH�KD�HVWDGR�IXHUWHPHQWH�YLQFXODGD�DO�VHFWRU�SULPDULR�
0HQFLyQ�HVSHFLDO�PHUHFH�OD�LQGXVWULD�DUWHVDQDO�GHO�(QFDMH�GH�%ROLOORV��VREUH�WRGR�HQ$FHER��SRU�KDEHUVH�GHVDUUROODGR� WpFQLFDV�\�GLVHxRV�SDUWLFXODUHV�TXH�QR� VH� HQFXHQWUDQ�HQRWUDV�SDUWHV�GH�(VSDxD�GRQGH� VH�FRQVHUYD�HVWD�DUWHVDQtD�� HVWR�KD�SHUPLWLGR�TXH�HO� HQFDMHDTXt� FRQIHFFLRQDGR� KD\D� VLGR� PX\� DSUHFLDGR� SRU� XQD� FOLHQWHOD� VHOHFWD� TXH� KD� HVWDGRVLHPSUH�GLVSXHVWD�D�SDJDU�XQ�EXHQ�SUHFLR�SRU�DOJR�SXUDPHQWH�DUWHVDQDO�
(O�HQFDMH�GH�EROLOORV�KD�VXIULGR�ORV�HIHFWRV�GH�OD�HPLJUDFLyQ��\D�TXH�SDVy�GH�VHU�XQDLQGXVWULD�IORUHFLHQWH�D�SULQFLSLRV�GH�VLJOR�D�FRQYHUWLUVH�HQ�DOJR�PDUJLQDO�HQ�OD�DFWXDOLGDG�PDQWHQLHQGR� YLYD� HVWD� DUWHVDQtD� WDQ� VyOR� DOJXQDV� PXMHUHV� PD\RUHV� GHELGR� D� TXH� HV� XQWUDEDMR� H[FHVLYDPHQWH� ODERULRVR��4XL]iV� HVWH� VHD�XQ�SURFHVR�TXH�KD� VXFHGLGR�HQ� WRGR� HOPXQGR��GRQGH�ORV�SURFHVRV�DUWHVDQDOHV�VH�KDQ�YLVWR�GHVSOD]DGRV�SRU�OD�PHFDQL]DFLyQ�
+R\�HQ�GtD��VLJXH�FRQ�HVWD�WUDGLFLyQ��SHUR�HQ�PHQRU�JUDGR�\�FRQ�HO�REMHWR�GH�TXH�QRVH�SLHUGD�� VH�FUHy�HO��7DOOHU�GH�DUWHVDQtD���HO���GH�DJRVWR�GH�������HO�FXDO�GHSHQGH�GH� OD-XQWD� GH� ([WUHPDGXUD� \� WLHQH� OD� ILQDOLGDG� GH� HQVHxDU� HVWD� DFWLYLGDG� D� WUDYpV� GH� XQDSURIHVRUD�
7DPELpQ�PHGLDQWH� XQ� SHTXHxR�PRYLPLHQWR� DVRFLDFLRQLVWD�� TXH� KD� FDQDOL]DGR� ODVVXEYHQFLRQHV�TXH� OD�&�(�(��KD� FRQFHGLGR�D� OD�SURGXFFLyQ�GH� HVWD� DUWHVDQtD�PHGLDQWH� ORVIRQGRV�)HGHU�\�HQ�FRQFUHWR�D� WUDYpV�GHO�SURJUDPD�/HDGHU�� VH�KD� WRPDGR�PiV�HQ� VHULR� ODSRVLELOLGDG� GH� EXVFDU� YtDV� SDUD� LPSHGLU� OD� GHVDSDULFLyQ� GH� OD� PLVPD�� D� WUDYpV� GH� ODGLYXOJDFLyQ�SRU�WRGD�(VSDxD�GH�HVWD�SURGXFFLyQ�DUWHVDQDO�TXH�VH�UHDOL]D�HQ�$FHER�
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$SUR[LPDGDPHQWH�HQ�������VH�FUHy�OD�$VRFLDFLyQ�GH�(QFDMHUDV�GH�$FHER��FRQ�HO�ILQGH� SRWHQFLDU� HVWD� ODERU� \� RIUHFHU� GH� FDUD� DO� WXULVWD�� XQD� H[SRVLFLyQ� GH� ORV� WUDEDMRV�� SDUDDSUHFLDU�OD�EHOOH]D�\�WUDEDMR�GH�GLFKRV�HQFDMHV��$�WUDYpV�GH�OD�DVRFLDFLyQ��KDQ�H[SXHVWR�VXVWUDEDMRV�HQ�OD�([SR����GH�6HYLOOD��VHJ~Q�VH�UHFRJH�HQ�HO�'LDULR�+R\�GH�IHFKD�����������6HGLFH�TXH�XQ�JUXSR�GH�PXMHUHV�HQFDMHUDV�GH�$FHER�PRVWUDURQ�VXV�DIDQHV��LOXVLRQHV�\�EXHQKDFHU� HQ� HO� HQFDMH� GH� EROLOORV�� DVt� OR� PDQLIHVWDURQ� FXDWUR� PXMHUHV� GH� GLIHUHQWHVJHQHUDFLRQHV�� ÈQJHOD� &iFHUHV�� 0�� &DQGHOD� ,JOHVLDV�� 7ULQLGDG� (VWpYH]� \� 0DUFLDQD5RGUtJXH]� TXH� KLFLHURQ� XQD� PDJQtILFD� GHPRVWUDFLyQ� D� ODV� SXHUWDV� GHO� 3DEHOOyQ� GH([WUHPDGXUD��GHQWUR�GH�ORV�DFWRV�SURJUDPDGRV�SDUD�OD�VHPDQD�GH�OD�6LHUUD�GH�*DWD�/D� ULTXH]D� \� GLILFXOWDG� GH� HVWH� WLSR� GH� HQFDMH� GHVSHUWy� OD� DGPLUDFLyQ� GH� ORVYLVLWDQWHV��DOJXQR�GH�ORV�FXDOHV�LQWHQWDED�VHJXLU� OD�SURJUHVLyQ�GH� ORV�EROLOORV�\� ODV�DJXMDVTXH�HUDQ�PDQHMDGDV�SRU�ODV�FXDWUR�PXMHUHV�0HQFLyQ�HVSHFLDO�PHUHFLy�0��&DQGHOD�� GH�GRFH� DxRV�� TXH�PDQHMDED� FRQ� DJLOLGDGORV�EROLOORV��DFWLYLGDG�TXH�DSUHQGLy�GH�XQD�YHFLQD��OD�FXDO�DSUHQGLy�GH�VX�PDGUH�\�GH�RWUDVYHFLQDV��D�ORV�VLHWH�DxRV��WUDGLFLyQ�TXH�SDVD�GH�PDGUHV�D�KLMDV�$GHPiV�HVWRV�WUDEDMRV�VH�H[SRQHQ�HQ�XQ�VLQItQ�GH�)HULDV�GH�0XHVWUD�GH�$UWHVDQtD��DOR�ODUJR�\�DQFKR�GH�(VSDxD�\�3RUWXJDO�
(O� (QFDMH� GH� %ROLOORV�� GDWD� HQ� $FHER� GH� ORV� VLJORV� ;,9� \� ;9� �VLJORV� GHFRQVWUXFFLyQ� GH� OD� LJOHVLD� � 3DUURTXLDO��� FXDQGR� ORV� JDOOHJRV� YLQLHURQ� SDUD� WUDEDMDU� ODVSLHGUDV� GH� OD� LJOHVLD�� LQIXQGDURQ� OD� FRVWXPEUH� GHO� (QFDMH� GH� %ROLOORV�� 6X� IDEULFDFLyQ� VHKDFH�HQ�XQD�DOPRKDGLOOD��XQ�VDFR�GH�WHOD�OOHQR�GH�EiODJR�PX\�SULHWR��pVWD�VH�YLVWH�FRQ�XQSDxR�EODQFR��VXMHWR�FRQ�DOILOHUHV�\�HQFLPD�VH�ILMD�XQ�FDUWyQ�FRQ�XQ�GLEXMR�OOHQR�GH�DJXMHURV�OODPDGR� HO� �SLFDR�� \� VREUH� pO� VH� KDUiQ�� VHJ~Q� HO� GLEXMR� \� ORV� DJXMHURV� GHO� SLFDR�� ORVGLIHUHQWHV�HQFDMHV��3DUD�SRGHU�WHMHU�HO�HQFDMH��ORV�KLORV�VH�VXMHWDQ�HQ�DOILOHUHV�\�SRU�HO�RWURODGR�� YDQ� HQUROODGRV� HQ� ORV� EROLOORV�� TXH� VRQ� XQRV� SDORV� GH�PDGHUD� GH� QDUDQMR� R� EUH]R�ODEUDGRV� FRQ� ILOLJUDQDV� \� RWURV� DGRUQRV�� PRYLpQGRORV� \� VXMHWiQGRORV� FRQ� DOILOHUHV�� VHFRQVLJXH�HO�HQFDMH��6HJ~Q�VHD�HO�WLSR�GH�HQFDMH��VH�XWLOL]DQ�KLORV�GH�GLIHUHQWHV�JURVRUHV�
(O� DSUHQGL]DMH� GH� HVWD� DUWHVDQtD� VH� FRPHQ]DED� D� XQD� HGDG� PX\� WHPSUDQD� FDVLVLHPSUH�FRQ�HO�HQFDMH�FRQRFLGR�SRU�HO�QRPEUH�GH�SXFKHULWR��SDUD�OXHJR�LU�SDVDQGR�SRFR�DSRFR� D� RWURV� HQFDMHV�PiV� ODERULRVRV� FRPR� HUDQ�� OD� DUDxLWD�� HO� VDSLWR�� OD� SXQWLOOD� GH� ORV

SLFRV�� HO� DEDQLFR�� HO� WDFRQLWR�� HO� VDQ� SHULTXtQ�� HO� URVDOLWR�� HO� KHOHFKL]R�� OD� FRQFKLWD�� HO
MDUDPDJR�\� ODV�PDUJDULWDV��/D�SHUIHFFLyQ�GH�HVWD� WpFQLFD� VH� ORJUDED�FXDQGR�VH�SDVDED�DUHDOL]DU�HQFDMHV�PiV�FRPSOLFDGRV�FRPR��OD�HQYLGLRVD��ORV�SDVHRV�GH�OD�UHLQD��OD�WUHQFLOOD�
ODV� GRV� HVWUHOODV�� HO� ILQLWR�� OD� SHLQDWD�� OD� EUXMD�� OD� FDPSDQD�� HO� FDSyQ�� HO� FDWDOiQ�� OD
EHUHQMHQD��OD�URVLWD�FKLFD��OD�URVLWD�JUDQGH�\�OD�SXQWD�GH�FDGD�PDQHUD�

0X\�SRFRV�VRQ�FDSDFHV�GH�H[SOLFDU�HO�RULJHQ�GH�HVWD�DUWHVDQtD�\�GRQGH�UHDOPHQWH�VHFRPHQ]y� D� SURGXFLU�� KD\� EDVWDQWHV� GXGDV� FRPR� GHFLPRV� DFHUFD� GH� VX� RULJHQ� SHURUHFLHQWHPHQWH�DOJXQRV� LQYHVWLJDGRUHV� VH�DWUHYHQ�D�XELFDU� VX�RULJHQ�HQ� OD�$QWLJXD�*UHFLDSDUD�OXHJR�SDVDU�GH�DOOt�D�RWURV�SDtVHV�FRPR�$UDELD��3HUVLD�H�,WDOLD�
(Q�(XURSD��)ODQGHV��(VSDxD�H�,WDOLD�PDQWLHQHQ�XQD�ODUJD�GLVSXWD�VREUH�TXLpQ�GH�ORVWUHV�SDtVHV�IXH�HO�TXH�FRPHQ]y�FRQ�HVWD�GLItFLO�DUWHVDQtD�
$�HVD�IRUPD�GH�WHMHU�QR�VLHPSUH�VH�OH�FRQRFLy�SRU�HO�PLVPR�QRPEUH��DVt�HO�QRPEUHPiV� DQWLJXR� FRQ� OD� TXH� VH� OH� FRQRFH� IXH� OD� SDVDPDQHUtD� TXH� KDFH� DOXVLyQ� D� ORV� PiVDQWLJXRV�WUDEDMRV�UHDOL]DGRV�FRQ�ILEUDV�\�FRQ�XQ�ILQ�SXUDPHQWH�GHFRUDWLYR��'XUDQWH�OD�(GDG
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0HGLD�VH�OH�FRQRFLy�SRU�HO�QRPEUH�GH�UDQGD��/D�SDODEUD�HQFDMH�VXUJH�GXUDQWH�HO�VLJOR�;9,TXHULHQGR�GDU�D�HQWHQGHU�OD�IRUPD�HQ�TXH�VH�WHMtDQ�ORV�KLORV�
(Q�HO�VLJOR�;9�JUDQ�FDQWLGDG�GH�PHUFDGHUHV�SURFHGHQWHV�GH�$XYHUQLD�HQWUDEDQ�HQ(VSDxD�SDUD�SRVWHULRUPHQWH�LU�D�,WDOLD�\�)ODQGHV�\�HO�PLVPR�YLDMH�D�OD�LQYHUVD�FRPSUDQGR�\YHQGLHQGR�HQFDMHV�SRU�ORV�SDtVHV�SRU�GRQGH�SDVDEDQ�OR�TXH�IDYRUHFLy�OD�GLYXOJDFLyQ�GH�HVWDDUWHVDQtD�
(O� HQFDMH� WXYR�XQD�pSRFD�GH�GHFOLYH�GXUDQWH� HO� UHLQDGR�GH�)HOLSH� ,,,�� GHELGR�D� ODLOHJDOL]DFLyQ�TXH�HVWH�PRQDUFD�KL]R�GH�OD�FRQIHFFLyQ�GH�EORQGDV�\�GH�HQFDMHV�HQ�OD�SULPHUDPLWDG�GHO�VLJOR�;9,,��3RU�HO�FRQWUDULR�&DUORV�,,�HQ�HO�DxR������HVWLPXOy�OD�FRQIHFFLyQ�GHHVWRV�WHMLGRV�
/D� DPHQD]D� UHDO� SDUD� HO� HQFDMH� VH� SURGXMR�� FRPR� \D� VH� KD� FRPHQWDGR�� FRQ� ODDSDULFLyQ��HQ�HO�VLJOR�;,;�GH�ORV�SURFHVRV�PHFiQLFRV�TXH�SURGXFtDQ�ORV�PLVPRV�DUWtFXORVHQ�PHQRU�WLHPSR�\�PXFKR�PiV�EDUDWRV�

(O�SULPHUR�TXH�QRV�DSRUWD�DOJXQD�UHIHUHQFLD�VREUH�HO�HQFDMH�GH�EROLOOR�HV�3DVFXDO�0DGR]VHxDODQGR� TXH� HUDQ� ODV�PXMHUHV� GH�$FHER� ODV� HQFDUJDGDV� GH� LU� D� YHQGHU� HVWD� DUWHVDQtD� DDOJXQD�]RQD�GH�&DVWLOOD�
8QD�GH�HVDV�PXMHUHV��,QpV��TXH�VH�GHGLFDED�D�FRPHUFLDOL]DU�HVWRV�WHMLGRV��MXQWR�FRQVX�PDULGR�0DUWtQ�� ORJUy� D� ILQDOHV�GHO� VLJOR�;,;�� FRQ�JUDQ�p[LWR�� YHQGHUOH� ORV� HQFDMHV�GHEROLOORV�GH�$FHER�D�OD�PLVPD�5HLQD�GH�(VSDxD��$SURYHFKDQGR��DPERV��TXH�XQ�KLMR�VX\R�VHHQFRQWUDED�GHVWLQDGR�HQ� OD�*XDUGLD�5HDO�� LQWURGXFtD� ORV�HQFDMHV�GH�EROLOORV�HQ�HO�3DODFLR5HDO�SDUD�TXH�XQD�GH�ODV�FULDGDV�GH�OD�5HLQD�VH�ORV�HQVHxDVH�D�pVWD��HOLJLHVH�DTXHOORV�TXHPiV�OH�JXVWDVHQ�
$� SULQFLSLRV� GHO� VLJOR� ;;� RWUD� IDPLOLD� GH� $FHER�� ORV� 3XHUWRV�� FRQVLJXLHURQLQWURGXFLU� HO� HQFDMH� GH�EROLOORV� HQWUH� OD� DULVWRFUDFLD� GH�([WUHPDGXUD�\�GH�EXHQD�SDUWH� GH6DODPDQFD�� VLHQGR� OD� SULQFLSDO� UHVSRQVDEOH� GH� HVWD� ODERU� FRPHUFLDOL]DGRUD� GHO� HQFDMH� GHEROLOORV� HQWUH� GLFKD� FODVH� VRFLDO� 'x�� ÈQJHOHV�� JUDFLDV� D� TXH� HUD� XQD� SHUVRQD� EDVWDQWHLOXVWUDGD�SDUD�VX�WLHPSR�
/D�~OWLPD�ROHDGD�FRPHUFLDOL]DGRUD�GHO�HQFDMH�GH�EROLOORV�OOHJDUtD�XQD�YH]�ILQDOL]DGDOD�*XHUUD�&LYLO��VLHQGR�pVWH�HO�SURGXFWR�TXH�XWLOL]DURQ�SDUD�JDQDUVH�OD�YLGD�FRPR�SHTXHxRVFRPHUFLDQWHV�EXHQD�SDUWH�GH�ORV�TXH�HPLJUDURQ�HQ�HVWDV� IHFKDV��DWHQGLHQGR�XQD�GHPDQGDTXH� HVWDED� GLVSXHVWD� D� SDJDU� XQ� EXHQ� GLQHUR� SRU� DOJR� DUWHVDQDO� FRPR� HUD� HO� HQFDMH� GHEROLOORV��(VWR�QR� VyOR� UHSHUFXWLy� IDYRUDEOHPHQWH� HQ� DTXHOOD� SDUWH� GH� OD� SREODFLyQ� TXH� VHGHGLFy�D�OD�YHQWD�SRU�ODV�FLXGDGHV�GH�(VSDxD��VLQR�TXH�DGHPiV�IDFLOLWy�TXH�ODV�IDPLOLDV�TXHVH� TXHGDURQ� HQ� $FHER� REWXYLHVHQ� XQD� UHQWD� FRPSOHPHQWDULD� D� ODV� REWHQLGDV� GH� ODDJULFXOWXUD�\�GH�OD�JDQDGHUtD�TXH�OHV�SHUPLWLy�PHMRUDU�VX�FRQVXPR�
$TXHOORV� TXH� VH� GHFLGLHURQ� SRU� OD� FRPHUFLDOL]DFLyQ� GH� HVWH� SURGXFWR� SRU� ODVFLXGDGHV�GH�(VSDxD�OHV�VLUYLy�FRPR�HPEULyQ�GH�OR�TXH�GHVSXpV�VHUtDQ�VXV�IXWXURV�QHJRFLRVGHQWUR�GHO�VHFWRU�VHUYLFLRV�
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�����*$6752120Ë$
/D�JDVWURQRPtD�GH�HVWD�]RQD�HV�HO� UHVXOWDGR�GHO� WUDQVFXUULU�GH� OD�KLVWRULD�\�GH� ORVGLIHUHQWHV� SXHEORV�TXH� VH�KDQ�DVHQWDGR� HQ� HVWD� ]RQD� �FHOWDV�� URPDQRV�� YLVLJRGRV�� iUDEHV�DVWXUHV�� FDVWHOODQRV�� JDOOHJRV�� OHRQHVHV�� FiQWDEURV�� IUDQFHVHV�� SRUWXJXHVHV� \� MXGtRV��� FDGDXQR�GH�HOORV�LQWURGXMR�IRUPDV�GH�FRFLQDU�WtSLFDV�GH�ODV�]RQDV�GH�GRQGH�SURYHQtDQ�H�LQFOXVRPRGLILFDURQ�ORV�FXOWLYRV�\D�H[LVWHQWHV��2WUR�IDFWRU�TXH�IXH�GHWHUPLQDQWH�HQ�OD�JDVWURQRPtDIXH� OD� FRQTXLVWD�GH�$PpULFD�\D�TXH� VLQ� ORV�SURGXFWRV�TXH� VH� WUDMHURQ�GH� DOOt� KDEUtD� VLGRLPSRVLEOH�UHDOL]DU�FLHUWRV�SODWRV�WtSLFDPHQWH�GH�OD�]RQD�
$�HVWRV� IDFWRUHV�KHPRV�GH�XQLU� HO� GH� ORV�SHULRGRV�GH�KDPEUXQD�TXH� WXYLHURQ�TXHVRSRUWDU�ODV�JHQWHV�TXH�DOOt�YLYtDQ�\�TXH�IDYRUHFLHURQ�HO�XVR�GH�LQJUHGLHQWHV�TXH�VH�GDEDQHQ�ORV�DOUHGHGRUHV��SRU�OR�WDQWR�OD�DJXGH]D�GHO�LQJHQLR�HV�OR�TXH�KD�GDGR�HVD�FDUDFWHUtVWLFDWDQ�SHFXOLDU�D�ORV�SODWRV�GH�OD�]RQD�
/D�GLHWD�HV�HVSHFLDOPHQWH�ULFD�HQ�FDORUtDV��QHFHVDULDV�SDUD�GHVDUUROODU�WUDEDMRV�GXURVHQ� HO� FDPSR� \� WHQLHQGR� HQ� FXHQWD� ORV� GLVWLQWRV� PRPHQWRV� GHO� GtD� SRGUtDPRV� KDFHU� ODVLJXLHQWH�FODVLILFDFLyQ�
(Q�HO�GHVD\XQR�
0LJDV�FRQ�FDIp��/RV�LQJUHGLHQWHV�SDUD�OD�SUHSDUDFLyQ�GH�HVWH�VXFXOHQWR�SODWR�VRQ�XQ�GLHQWH�GH�DMR��ODXUHO��XQD�JXLQGD�VHFD��SDQ��DJXD��WRFLQR�\�DFHLWH��/R�SULPHUR�TXH�VH�KDFHVHUi�FDOHQWDU�HO�DFHLWH�GH�OD�VDUWpQ�\�XQD�YH]�TXH�HVWp�FDOLHQWH�VH�GRUD�HO�SDQ�HQ�HO�DFHLWHFDOLHQWH� D� FRQWLQXDFLyQ� VH�PH]FOD� FRQ�HO� WRFLQR�HO� DMR�� HO� ODXUHO�� OD�JXLQGD�\�XQ�SRFR�GHDJXD�� (O� WLHPSR� DSUR[LPDGR� GH� SUHSDUDFLyQ� VXHOH� VHU� XQRV� WUHLQWD� R� FXDUHQWD� PLQXWRV�FXDQGR�HVWiQ�OLVWDV�VH�VLUYHQ�DFRPSDxDGDV�GH�XQD�WD]D�GH�FDIp�
3ULQJDV��SDUD�HODERUDU�HVWH�SODWR�VH�QHFHVLWD�SDQ�GH�$FHER��DFHLWH�GH� OD�6LHUUD�GH*DWD��D]~FDU�\�XQ�SRFR�GH�YLQR�GH�3LWDUUD��(O�SDQ�VH�SDUWLUi�HQ�URGDMDV�DQFKDV�\�VH�WRVWDUiHQ� HO� DFHLWH� FDOLHQWH� GH� OD� VDUWpQ�� XQD� YH]� GRUDGR� VH� VDFD� GH� OD� VDUWpQ� \� VH� GHMD� HQIULDUHVSROYRUHDQGR�SRU�HQFLPD�D]~FDU�\�YHUWLHQGR�XQDV�JRWLWDV�GH�YLQR�GH�3LWDUUD�
3DQ�7RVWDGR�� GtDV� DQWHV� GH� FRPHUOR� VH� WXHVWD� XQD� KRJD]D� GH� SDQ� DO� IXHJR� GH� ODFKLPHQHD��XQD�YH]�WRVWDGR�VH�PHWHQ�HQ�XQD�WLQDMD�UHSOHWD�GH�DFHLWH�GH�OD�6LHUUD�GH�*DWD��VHGHMD�XQDV�KRUDV��OXHJR�VH�VDFD�\�VH�SRQHQ�HQ�XQ�SODWR�SDUD�TXH�HVFXUUD�SDUWH�GHO��DFHLWH�TXHHO�SDQ�QR�KD�SRGLGR�DEVRUEHU��XQD�YH]�FRQVHJXLGR�HVWR�\D�VH�SXHGHQ�FRPHU�HQ�UHEDQDGDV�HV�XQ�DOLPHQWR�PX\�HQHUJpWLFR�
(Q�HO�GHVD\XQR�WDPELpQ�VH�VROtD� WRPDU�DOJ~Q�WLSR�GH�VRSD��KXHYRV�IULWRV��\�HQ� ORVPHVHV� GH� LQWHQVR� IUtR� HUD� WtSLFR� HO� FRQVXPR�GH� WRUUH]QRV� \� IDULQDWRV��(QWUH� ORV� KRPEUHVH[LVWtD� OD�FRVWXPEUH�GH� LQJHULU�DOJ~Q� WLSR�GH� OLFRU�FRPR�DJXDUGLHQWH�DFRPSDxDGR�GH�XQDSHUURQLOOD�
(Q�OD�FRPLGD�

� /D�FRPLGD�HV�HO�SODWR�IXHUWH�GHO�GtD�\�HO�TXH�PD\RU�QXPHUR�GH�FDORUtDV�DSRUWD�D�ODGLHWD��VH�FRPSRQH�GH�XQ�SULPHU�SODWR�R�SODWR�SULQFLSDO�TXH�VXHOH�VHU�~QLFR�SRU�ODV�FDORUtDV



/$�&8/785$�25$/�(1�$&(%2�<�6,(55$�'(�*$7$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

TXH�DSRUWD�MXQWR�FRQ�HQVDODGDV�WtSLFDV�GH�OD�]RQD�\�SRU�~OWLPR�DOJ~Q�SDVWHO�R�SRVWUH�TXH�VHDWUDGLFLRQDO�GH�OD�]RQD�
(QWUH�ORV�SODWRV�SULQFLSDOHV�VH�HQFXHQWUDQ�
3DWDWDV� UHOOHQDV�� HV� HO� SODWR� WtSLFR� GH� 9LHUQHV� 6DQWR�� DXQTXH� VH� ODV� FRQRFH� SRUSDWDWDV� UHOOHQDV� HQ� VX� LQWHULRU� QL� OOHYDQ�QDGD�� 6H� FRUWDUiQ� ODV� SDWDWDV� HQ� URGDMDV� EDVWDQWHJUXHVDV�SDUD�OXHJR�IUHtUODV�HQ�OD�VDUWpQ�XQD�YH]�IULWDV�VH�UHER]DUiQ�HQ�KDULQD�\�KXHYR�\�VHYROYHUiQ�D�IUHtU��H[DFWDPHQWH�OR�PLVPR�VH�KDFH�FRQ�HO�EDFDODR�XQD�YH]�GHVDJXDGR��&XDQGRVH�WLHQH�WRGR�IULWR�VH�LQWURGXFH�HQ�XQD�ROOD�D�SUHVLyQ�FRQ�ORV�FRQGLPHQWRV�TXH�VH�OHV�TXLHUDSRQHU��DJXD��DFHLWH��VDO��FHEROOD�\�XQD�JXLQGD�SLFDQWH���VH�GHMDUi�DO�IXHJR�OHQWR�GXUDQWH�XQDKRUD�DSUR[LPDGDPHQWH�
3DWDWDV� FRQ� &RVWLOOD� GH� &HUGR�� VH� IUtHQ� ODV� SDWDWDV�� MXQWR� FRQ� HO� FKRUL]R� GHFRVWLOODV� GH� FHUGR� HQ� XQD� VDUWpQ�� SDUD� OXHJR� UHKRJDUOR� \� XQD� YH]� DFDEDGR� HVWH� SDVRLQWURGXFLUOR�HQ�XQD�FD]XHOD��GiQGROD�XQDV�FXDQWDV�YXHOWDV�FRQ�WRGRV�ORV�GHPiV�LQJUHGLHQWHV�VDO��DFHLWH��JXLQGD�SLFDQWH�\�XQD�FHEROOLWD���6H�GHMDUi�FRFHU�GXUDQWH�XQD�KRUD�
3DWDWDV� $FRQHMDGDV�� VHUiQ� QHFHVDULDV� XQDV� SDWDWDV� FRUWDGDV� HQ� URGDMDV� TXH� VHSRQGUiQ�HQ�XQD�FD]XHOD�FRQ�XQRV�SHGD]RV�GH�FRQHMR��DFHLWH��DJXD��VDO��SLPLHQWR�\�FHEROODFXDQGR�VH�KD�GHMDGR�FRFHU�GXUDQWH�XQD�KRUD�VH�VLUYH�FRQ�XQDV�JRWLWDV�GH�YLQDJUH�
-XGtDV�6HFDV�(VSHUULiV��VH� UHKRJDQ� ODV� MXGtDV�FRQ�XQD�JXLQGD� VHFD�� ODXUHO�� DMR�\SLPHQWyQ��SDUD�D�FRQWLQXDFLyQ�SRQHUOR� WRGR�HQ�XQ�SXFKHUR�FRQ� WRGRV� ORV�JXLVRV�DO� IXHJROHQWR��6H�GHMDUi�FRFHU�GXUDQWH�XQD�KRUD�DSUR[LPDGDPHQWH�
-XGtDV�6HFDV��VH�SRQGUiQ�HQ�XQ�SXFKHUR�ODV�MXGtDV�FRQ�XQD�PRUFLOOD�EXHQD��WRFLQR�VDO��DJXD�\�DFHLWH��6H�GHMDUi�FRFHU�GXUDQWH�XQRV�YHLQWH�R�WUHLQWD�PLQXWRV�DO�IXHJR�OHQWR�
&KLFKDUURV��VH�XWLOL]DUiQ�ODV�MXGtDV�EODQFDV�TXH�WLHQHQ�XQD�SHTXHxD�PDQFKD�QHJUDHQ�HO�FHQWUR��OD�SUHSDUDFLyQ�HV�LJXDO�TXH�OD�GH�FXDOTXLHU�MXGtD��8QD�YH]�SUHSDUDGDV�DQWHV�GHVHUYLU�HVWH�SODWR�VH�OH�SRQGUiQ�XQDV�JRWLWDV�GH�YLQDJUH�
0RMR��VH�SRQGUiQ�HQ�XQ�SXFKHUR�ODV�SDWDWDV�FRUWDGDV�HQ�URGDMDV��FRQ�DFHLWH��VDO��XQSHGD]R� GH� SLPLHQWR�� XQ� WUR]R� GH� WRPDWH�� XQD� JXLQGD� SLFDQWH�� ODXUHO� \� DJXD�� VH� OH� SXHGHSRQHU�XQ�SRFR�GH�RUpJDQR�TXH�OD�GDUi�XQ�DURPD�\�VDERU�HVSHFLDO��(O�WLHPSR�GH�FRFFLyQ�HVGH�PHGLD�KRUD�
0RMR�UHIULWR��VH�IUtHQ�XQDV�SDWDWDV�HQ�OD�VDUWpQ�SDUD�OXHJR�HQ�HO�PLVPR�UHFLSLHQWHSRQHUOH�WRGRV�ORV�JXLVRV�FRQ�DJXD�\�DFHLWH��HVSROYRUHDQGR�SLPHQWyQ�SRU�HQFLPD��6H�GHMDUiFRFHU�GXUDQWH�XQD�PHGLD�KRUD�
$UUR]�FRQ�3DWDWDV�\�%DFDODR��FRQVLVWH�HQ�IUHtU�XQDV�SDWDWDV�\�EDFDODR�GHVDJXDGRSUHYLDPHQWH�UHER]DGR�HQ�KDULQD�\�KXHYR��FXDQGR�HVWi�WRGR�IULWR�VH�FXHFH�HQ�XQD�VDUWpQ�FRQDUUR]��SLPHQWyQ��DMR��VDO��ODXUHO�\�XQD�JXLQGD�
(VSDUUDJDR��VH�FRFHUiQ�XQDV�EHU]DV��XQD�YH]�FRFLGDV�VH�OHV�TXLWDUi�HO�DJXD�TXH�D~QWHQJDQ�\�VH�KDUiQ�XQDV�SHTXHxDV�ERODV�FRQ�HOOD��TXH�PH]FODGDV�HQ�XQD�VDUWpQ�FRQ�SDWDWDVFRFLGDV�\�ORV�JXLVRV�VH�GHMDUiQ�FRFHU�GXUDQWH�XQD�PHGLD�KRUD�
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0LOODUi� (VSHUULi�� VH� SRQGUi� HQ� UHPRMR� HO� PDt]� GXUDQWH� XQDV� YHLQWLFXDWUR� KRUDVSDUD�OXHJR�IUHtUOR�FRQ�DFHLWH��VDO��ODXUHO�\�XQD�JXLQGD�SLFDQWH�
0LOODUi� 'XOFH�� OD� HODERUDFLyQ� HV� FRPR� OD� DQWHULRU�� OR� ~QLFR� TXH� FDPELDUi� HVSRQHUOH�D]~FDU�HQ�OXJDU�GH�VDO�
6RSD�GH�3DQLWR��HV�XQD�VRSD�QRUPDO��OR�TXH�OD�GLIHUHQFLD�GH�ODV�GHPiV�HV�HO�KHFKRGH�OOHYDU�FRPR�LQJUHGLHQWHV�XQDV�EROLWDV�GH�SDQ�UHER]DGDV�\�IULWDV�HQ�OD�VDUWpQ��SDUD�OXHJRSRQHUODV�HQ�XQD�FD]XHOD�FRQ�HO�SDQ�QRUPDO�\�HO�UHIULWR�GH�FHEROOD��DMR��JXLQGD��\�XQ�SRFR�GHSLPHQWyQ��6H�GHMDUi�FRFHU�GXUDQWH�XQD�PHGLD�KRUD�
7RUWDV��6H�VXHOHQ�FRPHU�HO�'RPLQJR�GH�5DPRV�� VH�SUHSDUD�XQD�PDVD�SDUD�KDFHUSDQ�\�HQ�VX�LQWHULRU�VH�SRQH�FKRUL]R��MDPyQ��KXHYRV�FRFLGRV��WRGR�ELHQ�SLFDGR��SDUD�OXHJRLQWURGXFLUOR�HQ�HO�KRUQR�GXUDQWH�XQRV�WUHLQWD�PLQXWRV�D�XQD�WHPSHUDWXUD�PHGLD�
6RSDV� %RUGHJDGDV�� SDUD� OD� HODERUDFLyQ� GH� HVWDV� VRSDV� VH� QHFHVLWD� XQ� SRFR� GHVDQJUH�GH�FHUGR��DMR��ODXUHO��FHEROOD��VDO��\�XQ�SRFR�GH�DFHLWH��6H�YLHUWH�XQ�SRFR�GH�DFHLWH�HQOD�VDUWpQ�SDUD�UHIUHtU�HO�DMR�\� OD�FHEROOD�HQ�HOOD�� OXHJR�VH�DxDGH�XQ�SRFR�GH�DJXD��FXDQGRFRPLHQFH�WRGR�D�KHUYLU�VH�YLHUWH�XQD�WD]D�GH�VDQJUH�GH�FHUGR��VH�GHMDUi�FRFHU�HQ�OD�VDUWpQXQRV�PLQXWRV��SDUD�OXHJR�SRQHUOR�WRGR�HQ�OD�FD]XHOD�GRQGH�SUHYLDPHQWH�VH�KDEUi�SLFDGR�HOSDQ��8QD�YH]�TXH�HVWp�WRGR�MXQWR�VH�GHMDUi�FRFHU�HQ�OD�FD]XHOD�D�IXHJR�OHQWR�GXUDQWH�PHGLDKRUD�
&KDQIDLQD�� HV� XQD� FRPLGD� TXH� VH� KDFH� FRQ� ODV� YtVFHUDV�� VDQJUH� \�PDQRV� GH� ORVFDEULWRV��XQD�YH]�FRFLGR�WRGR�WLHQH�XQ�DVSHFWR�JHODWLQRVR��VH�SDUHFH�EDVWDQWH�D�ORV�FDOORV�
(QWUH�ODV�HQVDODGDV�VH�SXHGHQ�GHVWDFDU�ODV�VLJXLHQWHV�
0RMHWHR��HV�XQD�HQVDODGD�GH�IUXWDV�FX\RV�LQJUHGLHQWHV�VRQ��ODV�QDUDQMDV�\�OLPRQHVGH�$FHER�� FHEROOD�� DFHLWH� GH� OD� 6LHUUD� GH�*DWD�� VDO�� KXHYRV� FRFLGRV�� DFHLWXQDV� \� EDFDODRGHVDJXDR��6H�WURFHDUiQ�WRGRV�ORV�LQJUHGLHQWHV�SDUD�TXH�VH�PH]FOHQ�ELHQ��OXHJR�FRQVLVWLUi�HQPRMDU�HQ�HO�FDOGR�HO�SDQ�\�FRPHU�WRGRV�DTXHOORV�FRQGLPHQWRV�TXH�KHPRV�SXHVWR�
0RMHWHR�GH�3DWDWDV��+D\�TXLHQHV�DILUPDQ�TXH�HVWH�HV� HO�YHUGDGHUR�0RMHWHR�R�HOPRMHWHR� WUDGLFLRQDO�� VH� KDFH� FRQ� SDWDWDV� FRFLGDV� \� FRQ� OLPRQHV� DxDGLpQGROH� DGHPiVFHEROOD�� DFHLWH� GH� OD� 6LHUUD� GH� *DWD� \� XQ� SRFR� GH� EDFDODR� GHVXJXDR�� 'H� QXHYR� DTXtSRGHPRV�YHU�OD�LQIOXHQFLD�SRUWXJXHVD�GHO�XVR�GHO�EDFDODR�HQ�ODV�FRPLGDV�
(QVDODGD�GH�7RPDWHV��6H�SLFDUiQ�ORV�WRPDWHV�HQ�WUR]RV�PX\�SHTXHxRV�DO�LJXDO�TXHHO� SLPLHQWR� YHUGH� OD� FHEROOD�� FRPR� FRQGLPHQWR� VH� OH� SRQGUi� VDO�� RUpJDQR�� SHSLQR�� XQDJXLQGLOOD�� DFHLWH� GH� OD� 6LHUUD� GH� *DWD� \� XQ� SRFR� GH� DJXD�� 3DUD� FRPHU� HVWD� HQVDODGD� HVUHFRPHQGDEOH�XWLOL]DU�XQD�FXFKDUD�HQ�OXJDU�GHO�WHQHGRU��SDUD�GHJXVWDU�PHMRU�HO�FDOGR�GH�ODHQVDODGD�
(QVDODGD�GH�3DWDWDV��VH�FRFHUiQ�ODV�SDWDWDV�\�XQD�YH]�IUtDV�VH�OH�DxDGLUi�SLPLHQWRSLFDGR��DFHLWH��VDO��XQD�FHEROOD�SLFDGD�\�XQ�SRFR�GH�YLQDJUH��(V�FRQYHQLHQWH�FRPHUOD�ELHQIUtD�
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*D]SDFKR�� OD� SUHSDUDFLyQ� HV� PX\� VLPLODU� D� OD� H[LVWHQWH� HQ� RWUDV� ]RQDV� GH� ODSHQtQVXOD��SHUR�FRQ�OD�GLIHUHQFLD�TXH�DTXt�QR�VH�WULWXUDQ�ORV�LQJUHGLHQWHV�SDUD�TXH�VDOJD�ODVDOVD��(V�UHFRPHQGDEOH�WRPDUOR�PX\�IUtR�\�SRQHUOH�RUpJDQR�
(QVDODGD�GH�/HFKXJD�\�$MR��VH�ODYDUi�OD�OHFKXJD�SDUD�OXHJR�WURFHDUOD�HQ�SHGD]RVPX\� SHTXHxRV�� VH� OH� DxDGLUi� XQD� FDEH]D� GH� DMR� SLFDGD� HQ� XQ�PRUWHUR� MXQWR� FRQ� OD� VDO�DGHPiV� GH� XQD� FDQWLGDG� LPSRUWDQWH� GH� DFHLWH� GH� OD� 6LHUUD� GH�*DWD� \� YLQDJUH� GH� YLQR� GH3LWDUUD�� (Q� HO� �ERO�� GRQGH� VH� KD� SXHVWR� WRGR� OR� DQWHULRUPHQWH� FLWDGR� VH� OOHQDUi� GH� DJXDKDVWD�TXH�UHERVH��HV�FRQYHQLHQWH�SRQHUOH�XQRV�SHGDFLWRV�GH�KLHOR�HQ�YHUDQR�\�HQ�LQYLHUQRFRPHUOD�UHFLpQ�VDFDGD�GHO�IULJRUtILFR��GHVSXpV�GH�KDEHU�HVWDGR�DOOt�XQRV�PLQXWRV�SDUD�TXH�ODOHFKXJD�WRPH�HO�VDERU�GH�ORV�FRQGLPHQWRV�
(QVDODGD� GH� (PERUXMD�� HV� XQD� KLHUED� PX\� SHTXHxD� TXH� WDQ� VyOR� QDFH� HQGHWHUPLQDGRV�PDQDQWLDOHV� GH� DJXDV�PX\� SXUDV� FRPR� VRQ� DOJXQRV� TXH� VH� HQFXHQWUDQ� HQGHWHUPLQDGDV�]RQDV�HO�OLQDU�R�HQ�HO�DOWR�GH�OD�-iODPD��(VWD�KLHUED�QR�HV�YiOLGD�tQWHJUDPHQWHSDUD�HO�FRQVXPR�SRU�OR�TXH�HV�QHFHVDULR�UHFROHFWDU�VyOR�DTXHOOR�TXH�VH�SXHGH�FRPHU�TXH�HVOD�SDUWH�VXSHULRU�GH�OD�SODQWD�GRQGH�VH�HQFXHQWUDQ�ODV�KRMDV�/D�SUHSDUDFLyQ�GH�HVWD�HQVDODGD�HV�VLPLODU�D�OD�HQVDODGD�GH�OHFKXJDV�\�DMR�
(QWUH�ORV�GXOFHV�WtSLFRV�GH�$FHER�VH�SXHGHQ�HQXPHUDU�ORV�VLJXLHQWHV�
0DQWHFDRV��(V� XQD� GH� ODV� YDULHGDGHV� GH� SDVWD� TXH� VH� KDFHQ� HQ�$FHER� \� TXH� VHDVHPHMDQ�EDVWDQWH�D�DOJXQRV�GXOFHV�iUDEHV�HQ�FXDQWD�D�VX�FRPSRVLFLyQ��DXQTXH�DOJXQRV�GHORV�LQJUHGLHQWHV�RUGLQDULRV�KDQ�VLGR�VXVWLWXtGRV�SRU�RWURV��/RV�LQJUHGLHQWHV�VRQ��PDQWHFD�GHFHUGR��DJXDUGLHQWH�R�DQtV��OHYDGXUD�\�D]~FDU�
3HUURQLOODV��HV�PX\�SDUHFLGR�D�ORV�PDQWHFDRV��SHUR�HQ�OD�SDUWH�VXSHULRU�VH�H[WLHQGHOD�FODUD�GHO�KXHYR�SDUD�TXH�XQD�YH]�KRUQHDGRV�TXHGHQ�WRVWDGRV�SRU�HVH�ODGR��(V�XQD�SDVWDWtSLFD�TXH�VH�VXHOH�WRPDU�FRQ�DJXDUGLHQWH�SRU�ODV�PDxDQDV�
%ROOLWRV�GH�0RGD��VH�DVHPHMDQ�EDVWDQWH�D� ODV�PDJGDOHQDV��3DUD� OD�HODERUDFLyQ�GHHVWH�GXOFH�VH�XWLOL]D�OHYDGXUD��D]~FDU��KDULQD�\�OHFKH�
%ROOXHODV��HV�XQ�GXOFH�TXH�VH�DVHPHMD�D�XQ�EL]FRFKR�SHTXHxR��ORV�LQJUHGLHQWHV�VRQ�KDULQD��D]~FDU��OHYDGXUD�\�KXHYR�
&DJDMRQFLWRV��VRQ�SDUHFLGRV�D�ORV�KRMDOGUHV�WLHQHQ�XQD�IRUPD�DODUJDGD�\�FUXMLHQWH�/RV�LQJUHGLHQWHV�VRQ��KDULQD��YLQR�GH�3LWDUUD��DFHLWH�GH�OD�6LHUUD�GH�*DWD��XQ�KXHYR�EDWLGR�XQD�YH]�IULWD�OD�PDVD�HQ�OD�VDUWpQ�VH�OH�HVSROYRUHD�HO�D]~FDU�SRU�HQFLPD�
-HULQJDV��HVWH�GXOFH�HV�PX\�SDUHFLGR�D�ORV�FKXUURV�\�D�ODV�SRUUDV��6XV�LQJUHGLHQWHVVRQ��DJXD��KDULQD�\�VDO�
)ORUHWDV��VRQ�XQRV�GXOFHV�TXH�HQ� IXQFLyQ�GHO�PROGH�GH�KLHUUR�TXH�VH�XWLOLFH�SDUDGDUOH� IRUPD� WLHQHQ� ODV� PiV� GLYHUVDV� IRUPDV� IORUDOHV� GH� DKt� OHV� YLHQH� HO� QRPEUH�� 6XVLQJUHGLHQWHV�VRQ��KXHYR�\�KDULQD�\�XQD�YH]�KRUQHDGRV�VH�OH�HVSDUFH�D]~FDU�SRU�HQFLPD�
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/D�&HQD�
6XHOH�VHU�EDVWDQWH�PiV�OLJHUD�
(QWUH�ORV�SODWRV�WtSLFRV�VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�
1DSROHi��SHFHV�GH�SHTXHxR�WDPDxR�GH�ORV�UtRV�GH�OD�]RQD�IULWRV��FRQ�WRPDWH�QDWXUDOIULWR�LJXDOPHQWH�
/HFKH�0LJi��VH�SLFD�HO�SDQ�HQ�WURFLWRV�PX\�SHTXHxRV�\�SRVWHULRUPHQWH�VH�YLHUWH�ODOHFKH� FDOLHQWH� GH� FDEUD� FRQ� D]~FDU� SRU� HQFLPD�� GHMiQGROR� XQRV� PLQXWRV� SDUD� TXH� VHLPSUHJQH�HO�SDQ�
&DORVWURV�� OD� SULPHUD� OHFKH� TXH� GDQ� ODV� FDEUDV� GHVSXpV� GHO� SDUWR� VH� OH� YD� GDQGRYXHOWDV�KDVWD�TXH�HVSHVD��XQD�YH]�TXH�OOHJD�D�HVH�HVWDGR�VH�SXHGH�FRPHU�
7RPDWH�)ULWR��VH� IUtH�HO� WRPDWH�QDWXUDO�HQ� OD� VDUWpQ�FRQ�SLPLHQWRV��FHEROOD�\�VDO�XQD�YH]�IULWR�WRGR�HQ�OD�VDUWpQ��FRQ�HO�DFHLWH�GH�OD�6LHUUD�GH�*DWD��HVWi�OLVWR�SDUD�FRPpUVHOR�
3DWDWDV�)ULWDV� FRQ�3LPLHQWR� \�&HEROOD�� VH� IUtHQ� ODV� SDWDWDV� FRUWDGDV� HQ� URGDMDVMXQWR�FRQ�OD�FHEROOD�\�HO�SLPLHQWR�\�XQ�SRFR�GH�VDO��OXHJR�VH�GHMDQ�HQIULDU�XQRV�PLQXWRV�\HVWiQ�OLVWDV�SDUD�FRPpUVHODV�

$GHPiV� GH� HVWD� FODVLILFDFLyQ� HO� GtD� GH� ODV� ERGDV� VH� VROtD� FRPHU� XQRV� SODWRV� PiV
HVSHFLDOHV��TXH�HUDQ�GLItFLOHV�GH�SUREDU�RWURV�GtDV��ELHQ�SRU�OD�HVFDVH]�GHO�SURGXFWR��ELHQ
SRU�HO�HOHYDGR�FRVWH�GH�HVWRV��HVRV�SODWRV�VRQ�ORV�VLJXLHQWHV�

(Q�HO�'HVD\XQR�
&RPR� GHVD\XQR� VH� RIUHFtD� D� ORV� FRPHQVDOHV� FKRUL]R�� ORPR� IULWR�� FKRFRODWH� FRQMHULQJDV�\�IORUHWDV�
(Q�OD�FRPLGD�
(Q� OD� FRPLGD� VH� RIUHFtD� D� ORV� FRPHQVDOHV� HQ� SULPHU� OXJDU�� MXGtDV� EODQFDV� HQSHSLWRULD��pVWDV�VH�HODERUDEDQ�FRQ�ORV�LQWHVWLQRV�GH�ORV�FDEULWRV��HQ�VHJXQGR�OXJDU��VH�VHUYtDFDEULWR�D�OD�FDOGHUHWD��&RPR�SRVWUH�VH�VHUYtD�DUUR]�FRQ�OHFKH�\�QDWLOODV�
(Q�OD�&HQD�
'XUDQWH�OD�FHQD�GH�OD�ERGD�VH�RIUHFtDQ�MXGtDV�\�FDUQH�
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/D�0DWDQ]D�GHO�&HUGR�
(V�XQD�GH�ODV�WUDGLFLRQHV�PiV�WtSLFDV��VH�HQFXDGUD�GHQWUR�GH�XQD�WUDGLFLyQ�UHOLJLRVR�IHVWLYD�� TXH� GXUDQWH� DOJ~Q� WLHPSR�� HQ� VLJORV� SDVDGRV� IXH� XQD� IRUPD� GH� GHPRVWUDU� ODFRQGLFLyQ�GH�FULVWLDQR�GH�PXFKRV�GH�ORV�TXH�HQ�HVD�]RQD�YLYtDQ��SRU�HVWR�HV�SRU�OR�TXH�ODPDWDQ]D�VH�UHDOL]DED�HQ�OD�FDOOH�D�SOHQD�OX]�GHO�GtD�\�D�OD�YLVWD�GH�WRGR�HO�PXQGR�/RV�GLVWLQWRV�HPEXWLGRV�TXH�VH�REWLHQHQ�GH�OD�PDWDQ]D�GHO�FHUGR�VRQ�ORV�VLJXLHQWHV�
0RUFLOOD�%XHQD��VH�IDEULFD�D�SDUWLU�GH�OD�FDVTXHUtD�TXH�VH�OH�KD�TXLWDGR�DO�DQLPDO�\TXH�XQD�YH]�FRQYHQLHQWHPHQWH�SLFDGD�\�PH]FODGD�FRQ�DMR��VDO��\�VDQJUH�GHO�PLVPR�DQLPDOVH�LQWURGXFH�HQ�ORV�LQWHVWLQRV�TXH�OH�KDQ�TXLWDGR�DO�FHUGR�
&KRUL]R�GH�&DOORV��OD�HODERUDFLyQ�HV�PX\�SDUHFLGD�D�OD�GH�OD�PRUFLOOD�EXHQD��SHURHQ�HVWH�FDVR�HO�LQJUHGLHQWH�SULQFLSDO�VHUiQ�ORV�LQWHVWLQRV�GHO�FHUGR�TXH�QR�KD\D�VLGR�SRVLEOHXWLOL]DU�SDUD�RWURV�ILQHV�\�TXH�GHEHUiQ�VHU�WURFHDGRV�FRQYHQLHQWHPHQWH�
0RUFLOOD� GH� &DODED]D�� VH� XWLOL]DUi� SDUD� VX� SUHSDUDFLyQ� OD� FDODED]D� TXH� VH� KDFRFLGR� \� OD�PDQWHFD� TXH� VH� OH� KD� TXLWDGR� DO� FHUGR�� FXDQGR� HVWi� WRGR� FRQYHQLHQWHPHQWHSLFDGR�\�PH]FODGR�FRQ�OD�FDODED]D��DMR��VDO�\�XQ�SRFR�GH�VDQJUH�VH�LQWURGXFH�HQ�ODV�WULSDVTXH�QRV�VHUYLUiQ�FRPR�UHFLSLHQWHV�
&KRUL]R��VH�XWLOL]DUi�HO�PDJUR�GHO�FHUGR�SLFDGR�PX\�ILQR�\�TXH�XQD�YH]�PH]FODGRFRQ�VDO��SLPHQWyQ��DMR�\�XQ�SRFR�GH�DJXD�R�9LQR�GH�3LWDUUD�VH�LQWURGXFLUiQ�HQ�ORV�LQWHVWLQRV�
)DULQDWR��HV�XQR�GH�ORV�HPEXWLGRV�PiV�WtSLFRV�GH�HVWD�]RQD��SDUD�FRQIHFFLRQDUOR�VHQHFHVLWDUi�SDQ�GXUR�TXH�VH�KDEUi�GHMDGR�HQ�UHPRMR�HQ�DJXD�FRQ�XQ�SRFR�GH�YLQR�GH�3LWDUUDGXUDQWH� XQRV� PLQXWRV� SDUD� OXHJR� TXLWDUOH� HO� DJXD� TXH� KD\D� DEVRUELGR�� FXDQGR� KD\DGHVDSDUHFLGR�pVWD��VH�PH]FODUi�FRQ�OD�JRUGXUD�GHO�DQLPDO�TXH�KDEUi�VLGR�SDUWLGD�HQ�WUR]RVPX\�ILQRV��XQD�YH]�PH]FODGRV�FRQ�VDO��DMR�\�SLPHQWyQ�VH�LQWURGXFLUi�HQ�ODV�WULSDV��&XDQGRODV� WULSDV�KD\DQ� VLGR�FRQYHQLHQWHPHQWH� DWDGDV� VH�SLFDUiQ�FRQ�XQ�DOILOHU�SDUD�TXH�SXHGDQVROWDU�HO�OtTXLGR�TXH�WHQJDQ�ORV�LQJUHGLHQWHV�GHO�IDULQDWR�
0DUUDQD��HQ�UHDOLGDG�QR�HV�XQ�HPEXWLGR�SHUR�VH�HODERUD�DO�PLVPR�WLHPSR�TXH�pVWRV\�FRQVLVWH�HQ�FRMHU�HO�WRFLQR�GH�OD�EDUULJD�GHO�FHUGR�SDUD�GHMDUOR�VHFDU�GXUDQWH�XQRV�TXLQFHGtDV�\�OXHJR�FROJDUOR�HQ�OD�FRFLQD�\�TXH�VH�FXUH�FRQ�HO�FDORU�TXH�GHVSUHQGH�OD�FKLPHQHD�
(Q�OD�DFWXDOLGDG�ODV�PDWDQ]DV�GH�FHUGRV�KDQ�GLVPLQXtGR�FRQVLGHUDEOHPHQWH�GHELGRD�OD�HQWUDGD�HQ�YLJRU�GH�XQD�VHULH�GH�OH\HV�GH�FDUiFWHU�VDQLWDULR�TXH�REOLJDQ�D�VDFULILFDU�DORV� DQLPDOHV� HQ� ORV�PDWDGHURV�S~EOLFRV� FRQ�XQDV�PtQLPDV� JDUDQWtDV� VDQLWDULDV�� ODV� SRFDVTXH�D~Q�WLHQHQ�OXJDU�VH�OHV�GD�XQ�FDUiFWHU�FDVHUR�IDPLOLDU�
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�������8QD�UHFHWD�WtSLFD�GH�$FHER
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���32(6Ë$6�<�&$1&,21(6

32(6Ë$
6LHUUD�GH�*DWD$]XO��YHUGH�\�SODWD�HVWDV�HQ�&iFHUHV�\�6DODPDQFDD�ODV�GRV�OH�FDQWDV�3UHFLRVD�JLWDQD�OOHYDV�SRU�SHLQHWD�OD�$OPHQDUD(O�WHFKR�-iODPD��ODV�FDGHUDV�OD�)DWHOD�ORV�YRODQWHV�\�OD�EDWD�WH�ORV�SRQHQ$FHER��&LOOHURV��+R\RV��3HUDOHV7RUUHV��9LOODVEXHQDV�\�*DWD\�OD�FROD�����������������0RUDOHMDGRQGH�WH�DGPLUDQ�SRU�WDQWD�EHOOH]D3RU�FDVWDxXHODV�WLHQHV�D�6DQWLEixH]TXH�UHSLFD�HQ�OR�DOWR&RPR�FDPSDQDV�GH�WDUGH�7H�PLUDV�HQ�HO�HVSHMR�GH�%RUEROOyQGRQGH�WXV�DJXDV�FRUUHQ�GHO�DUUR\R�$ODJyQ<�R\HV�FDQWRV�GH�VLUHQD�(QWUH�StRV�\�MDUDV9DQ�ORV�DUUR\RV�SRU�ODV�ODGHUDV�)UHVFD�\�KHUPRVD�FUX]DV�IURQWHUDVSRUTXH�HQ�HO�FRUD]yQ�GH�FDGD�HPLJUDQWH9DV�PHWLGD�HQWHUD�6LHQWR�WULVWH]D�FXDQGR�YHR�HQ�OD�QRFKHEULOODU�HQ�WL�XQD�KRJXHUD�VLOHQFLRVD�\�ILUPH�VRSRUWDV�VLQ�QLQJXQD�SHQD�&RPR�DTXHOORV�TXH�IXHURQ�D�GHVFXEULU�QXHYDV�WLHUUDV�(FKD�DWUiV�ODV�SHQDVSRQWH�HO�YHVWLGR�QXHYRTXH�WH�OOHYR�D�XQD�ILHVWDFRQ�ERQLWDV�FRPSDxHUDV�3DUD�TXH�DVt�OHV�GLJDV�D�HOORV�¢4Xp�WHQpLV�YRVRWUDVTXH�\R�QR�WHQJD"'H�PL�OXJDU�VRQ�ODV�+XUGHV5HPDQVR�GH�WUDQTXLOLGDG�\�EHOOH]D�4XHGDG�HQ�SD]�DOWDV�VLHUUDVTXH�\R�PH�YR\�D�PL�([WUHPDGXUDTXH�DOOt�VR\�OD�UHLQD�
$XWRUD��(VSHUDQ]D�*XWLpUUH]�
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&2&+,1,1$��&$1&,Ï1�
<D�YLHQHQ�ORV�FDUQDYDOHVOD�IHULD�GH�ODV�PXMHUHVOD�TXH�QR�HQIHULD�HVWH�DxRHQIHULD�DO�TXH�YLHQH�
&RFKLQLQD�PDUUDQLQDQR�PH�YHQJDV�FRQ�SDPSOLQDV�
(O�WtR�-XDQ�WDPERULOHURKRPEUH�GH�PXFKD�DOHJUtDQR�VH�FDQVD�GH�WRFDUQL�GH�QRFKH�QL�GH�GtD�
&RFKLQLQD�PDUUDQLQDQR�PH�YHQJDV�FRQ�SDPSOLQDV�
4XH�\R�SDPSOLQDV�QR�TXLHURTXH�XQ�QRYLR�TXH�\R�WHQtDOR�GHMp�SRU�SDPSOLQHUR�
&RFKLQLQD�PDUUDQLQDQR�PH�YHQJDV�FRQ�SDPSOLQDV�
��������������������������������������3RSXODU�
3$62'2%/(
4XLHUR�TXH�PLV�YHUVRV�FDQWHQ�OD�ULTXH]D�GH�WXV�YDOOHVOD�QREOH]D�GH�WXV�JHQWHV�4XLHUR�TXH�PL�FRSOD�HQVDOFH�
4XLHUR�DO�&RUGHUR�%HQGLWR$ODEDU�\�YHQHUDU�\�FRPR�GHYRWR�KLMR�VX�GLYLQLGDG�FDQWDU�
$FHER��$FHER�GH�([WUHPDGXUD�EODVyQ�$FHER��$FHER�GH�&iFHUHV�JDODUGyQ�$FHER��$FHER�GH�(VSDxD�JORULD�\�KRQRU�$FHER��$FHER�WH�OOHYR�HQ�HO�FRUD]yQ�
4XLHUR�FDQWDU�VLQ�GHVFDQVR�
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OD�IDPD�GH�WXV�HQFDMHV�OD�EHOOH]D�GH�WXV�UtRV�HO�YDORU�GH�WXV�ERUGDGRV�
4XLHUR��DXQTXH�OHMRV�PH�KDOOH�TXH�HO�UHFXHUGR�GH�WX�QRPEUH�HO�FDULxR�GH�WX�WLHUUD�GH�PL�PHPRULD�QR�IDOWH�
�(VWULELOOR�
$XWRU��0DUWtQ�$UUR\R�
&$1&,Ï1�$�/$�9,5*(1�'(�/$�+(55$'85$�
/D�9LUJHQ�GH�OD�+HUUDGXUDHV�PX\�FKLTXLWLWD�\�ERQLWDSRU�HVR�ORV�DFHEDQRVOH�KDQ�FRQVWUXtGR�XQD�HUPLWD���ELV���
/H�KDQ�FRQVWUXtGR�XQD�HUPLWDHQ�OR�DOWR�GH�OD�2VDSDUD�TXH�QR�SDVH�IUtR��ELV���HVWD�YLUJHQ�WDQ�KHUPRVDHVWD�YLUJHQ�WDQ�ERQLWDVRVWLHQH�HQ�EUD]RV�D�VX�KLMRUHSUHVHQWD�D�WRGDV�ODV�PDGUHV��ELV���DUURSDQGR�D�VX�QLxR�
6DOLPRV�ORV�DFHEDQRVFRQ�HO�FDUUR�HQJDODQDGRURGHDQGR�D�QXHVWUD�YLUJHQ��ELV���FRQ�GHYRFLyQ�\�DOHJUtD�
(O�IXHJR�GH�KDFH�XQRV�GtDVGHVWUR]y�HO�7HVR�3RUUDVJUDFLDV�D�QXHVWUD�YLUJHQHO�DLUH�VH�FDPELy�\�GH�UHSHQWHHO�0ROLQR�VH�VDOYy�
������������������������������������������3RSXODU�
&$1&,Ï1�'(/�0,1(52�
0LQHULWR�PLQHULWRWH�YR\�D�GDU�XQ�FRQVHMRTXH�QL�HQ�YLQR�QL�HQ�FRxDF0DOJDVWpLV�YXHVWUR�GLQHUR�
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&RPSUD�XQD�FDVD�HQ�HO�FDPSR\�XQ�ROLYDU�SRU�OR�PHQRVDVt��FXDQGR�OD�PLQD�VH�DFDEHVLHPSUH�SRGUiV�LU�YLYLHQGR�
$XWRU��(PLOLDQR�0DUWtQ�6XVDxR�

(/�3È-$52�3,172

(VWDED�HO�SiMDUR�SLQWRSXHVWR�HQ�OD�HVTXLQDSXHVWR�HQ�OD�HVTXLQDSXHVWR�HQ�OD�HVTXLQDHVSHUDQGR�D�TXH�OOHJXH�OD�JRORQGULQD�
6L�W~�HUHV�JRORQGULQD\R�VR\�PXxHFD\R�VR\�PXxHFD\R�VR\�PXxHFD�TXH�FXDQGR�YDV�DO�EDLOHWH�SRQHV�KXHFD�
6L�\R�PH�SRQJR�KXHFDSXHGR�SRQHUPHSXHGR�SRQHUPHSXHGR�SRQHUPH�4XH�HO�GDJDO�TXH�PH�URQGDSHVHWDV�WLHQHSHVHWDV�WLHQHSHVHWDV�WLHQH�
6L�W~�WLHQHV�SHVHWDV\R�WHQJR�GXURV\R�WHQJR�GXURV\R�WHQJR�GXURV�<�HQ�OD�PL�IUDGLTXHUDHVWiQ�ELHQ�VHJXURVHVWiQ�ELHQ�VHJXURVHVWiQ�ELHQ�VHJXURV�
�����������������������������������3RSXODU�

&$1&,Ï1�3$5$�$&(%2
0RQWDxDV�VHOODGDV�FRQ�SXHUWDV�GH�DFHUR�/RV�UtRV�GH�HQFDMH�TXH�EDxDQ�D�XQ�SXHEOR�
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2OLYRV�SHUGLGRV�WHMLHQGR�ORV�KXHVRVTXH�HQ�OODPDV�DEUDVDQ�ORV�ERVTXHV�GH�$FHER�
/D�WLHUUD�ROYLGDGD��DFHR�UHFRUULGRGHO�MRYHQ�TXH�PDUFKD�EXVFDQGR�FDPLQROHMRV�GH�-HYHUR��OHMRV�GHO�FRELMR�]iSLWL�\�SLWDUUD��GH�SDUWLGD�\�YLQR�
3REUH�([WUHPDGXUDWLQ�WtQ�GH�EROLOORV�3REUH�([WUHPDGXUD¢GyQGH�HVWi�WX�JHQWH"9HQGLHURQ�WX�DOPD�FRUD]RQHV�FLHJRV�
3REUH�([WUHPDGXUDFDPSR�GH�JRORVRV�3REUH�([WUHPDGXUD¢GyQGH�HVWi�WX�JHQWH"
9HQGLHURQ�WX�DOLHQWR��)LUPDURQ�WX�PXHUWH�

$XWRU��,QGLR�=DPPLW�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

���5()5$1(6�<�',&+26�3238/$5(6
/RV�UHIUDQHV�HQ�HVWD�]RQD�VRQ�HVSHFLDOPHQWH�DEXQGDQWHV�DOJXQRV�VRQ�

$�SHUUR�IODFR��WRGR�VRQ�SXOJDV�$�SXHUWD�FHUUDGD��HO�GLDEOR�VH�YXHOYH�$�TXLHQ�GH�PXFKR�PDO�HV�GXFKR��SRFR�ELHQ�VH�OH�KDFH�PXFKR�$�TXLHQ�GLFHV�HO�VHFUHWR��GDV�WX�OLEHUWDG�$�TXLHQ�'LRV�QR�OH�GLR�KLMRV��HO�GLDEOR�OH�GLR�VREULQRV�$�TXLHQ�KDFH�FDVD�R�VH�FDVD��OD�EROVD�OH�TXHGD�UDVD�$�TXLHQ�WDQWR�Yp��FRQ�XQ�RMR�OH�EDVWD�$�UH\�PXHUWR��UH\�SXHVWR�$�ULFR�QR�GHEDV�\�D�SREUH�QR�SURPHWDV�$�VX�WLHPSR�PDGXUDQ�ODV�EUHYDV�$ERJDGLWR�QXHYR��SHUGLGR�HO�SOHLWR�$ERUUHFHU�WUDV�KDEHU�TXHULGR��PLO�YHFHV�KD�VXFHGLGR�$EULO�\�PD\R�KDFHQ�HO�DxR�$FHLWH�GH�ROLYD��WRGR�PDO�TXLWD�$JXD�GH�SRU�PD\R��SDQ�SDUD�WRGR�HO�DxR�$JXD�GH�SULPDYHUD��VL�QR�HV�WRUUHQFLDO�OOHQD�OD�SDQHUD�$JXD�HVSHUp�\�WDUGH�VHPEUp��VDEH�'LRV�OR�TXH�UHFRJHUp�$MR��VDO�\�SLPLHQWR��\�OR�GHPiV�HV�FXHQWR�$O�DJUDGHFLGR��PiV�GH�OR�SHGLGR�$O�DPLJR�TXH�HQ�DSXUR�HVWi��QR�PDxDQD�VLQR�\D�$O�DPLJR�TXH�QR�HV�FLHUWR��FRQ�XQ�RMR�FHUUDGR�\�HO�RWUR�DELHUWR�$�ERGD�QL�EDXWL]R�QR�YD\DV�VLQ�VHU�OODPDGR�$�EXHQ�HQWHQGHGRU��EUHYH�KDEODGRU�$�EXHQ�KDPEUH�QR�KD\�SDQ�GXUR��QL�IDOWD�VDOVD�D�QLQJXQR�$�FDQDV�KRQUDGDV��QR�KD\�SXHUWDV�FHUUDGDV�$�FRQVHMR�UXLQ��FDPSDQD�GH�PDGHUD�$�GLQHURV�GDGRV��EUD]RV�TXHEUDGRV�$�GRQGH�HO�FRUD]yQ�VH�LQFOLQD��HO�SLH�FDPLQD�$�OD�ERGD��WDQ�SUHVWR�YD�OD�YLHMD�FRPR�OD�PR]D�$�OD�FDEH]D��HO�FRPHU�OD�HQGHUH]D�$�OD�PDOD�FRVWXPEUH��TXHEUDUOH�OD�SLHUQD�$�OD�ROOD�TXH�KLHUYH��QLQJXQD�PRVFD�VH�DWUHYH�$�ODV�GLH]��GXUPLHQGR�HVWpV�$�OR�TXH�SXHGDV�VROR��QR�HVSHUHV�D�RWUR�$�PHQRV�EXOWRV��PiV�FODULGDG�$�PHQXGR��EDMR�KiELWR�YLO��VH�HVFRQGH�KRPEUH�JHQWLO�$�PXFKD�FRUWHVtD��PD\RU�FXLGDGR�$�SDQ�GXUR��GLHQWH�DJXGR�$O�EXHQR�SRU�DPRU�\�DO�PDOR�SRU�WHPRU�$O�EXH\�SRU�HO�DVWD�\�DO�KRPEUH�SRU�OD�SDODEUD�$O�FRPHU�FRPDPRV��\�DO�SDJDU��D�WL�VXVSLUDPRV�$O�KRPEUH�RVDGR��OD�IRUWXQD�OH�GD�OD�PDQR�$O�PiV�UXLQ�SXHUFR��OD�PHMRU�EHOORWD�$O�P~VLFR�YLHMR�OH�TXHGD�HO�FRPSiV�$O�SLH�GH�OD�VLHUUD�R�D�FLHQ�OHJXDV�GH�HOOD�
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$O�TXH�DO�FLHOR�HVFXSH��HQ�OD�FDUD�OH�FDH�$O�TXH�GH�DMHQR�VH�YLVWH��HQ�OD�FDOOH�OR�GHVQXGDQ�$O�TXH�TXLHUH�VDEHU��SRTXLWR�\�DO�UHYpV�$O�TXH�YD�D�OD�ERGHJD�SRU�YHU��VH�OH�FXHQWD��EHED�R�QR�EHED�$O�UXLQ�\�DO�SREUH�OH�FXHVWD�HO�GREOH�$O�YLOODQR��GDOH�HO�SLH�\�VH�WRPDUi�OD�PDQR�$OJXDFLO�GHVFXLGDGR��ODGURQHV�FDGD�PHUFDGR�$OOi�YD�OD�OHQJXD��GR�GXHOH�OD�PXHOD�$�SDGUH�JXDUGDGRU��KLMR�JDVWDGRU�$�TXLHQ�FXHFH�R�DPDVD��QR�KXUWHV�KRJD]D�$PLJR�UHFRQFLOLDGR��HQHPLJR�GREODGR�(QWUH�FRO�\�FRO��OHFKXJD�'H�SDMD�R�KHQR��HO�YLHQWUH�OOHQR�8QRV�QDFHQ�FRQ�HVWUHOOD�\�RWURV�HVWUHOODGRV�1R�HV�YLOODQR�HO�GH�OD�YLOOD��VL�QR�HO�TXH�KDFH�OD�YLOODQtD�1R�KD\�DWDMR�VLQ�WUDEDMR�1R�KD\�ELHQ�QL�PDO�TXH�FLHQ�DxRV�GXUH�3RGHURVR�FDEDOOHUR�HV�GRQ�GLQHUR�2MRV�TXH�QR�YHQ��FRUD]yQ�TXH�QR�OORUD�(Q�PDUWHV��QL�WH�FDVHV�QL�WH�HPEDUTXHV�(QWUH�WRGRV�OD�PDWDURQ�\�HOOD�VROD�VH�PXULy�'LQHUR�OODPD�GLQHUR�'HVSXpV�GH�EHEHU��XQR�GLFH�VX�SDUHFHU�'H�WDO�SDOR��WDO�DVWLOOD�'HO�iUERO�FDtGR��WRGRV�KDFHQ�OHxD�'H�ORV�HQHPLJRV��ORV�PHQRV�$PLVWDG�GH�\HUQR��VRO�HQ�LQYLHUQR�&DVD�FRQ�GRV�SXHUWDV��PDOD�HV�GH�JXDUGDU�&XDQGR�HO�VRO�VDOH��SDUD�WRGRV�VDOH�
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'H�HQWUH�ORV�GLFKRV�SRSXODUHV�GH�OD�6LHUUD�GH�*DWD�SRGHPRV�GHVWDFDU�DTXHOORV�TXH
VLUYHQ�SDUD�GHVFDOLILFDU�R�HQVDO]DU�D�YHFLQRV�GH�RWURV�SXHEORV��FRPR�VRQ�

&RPR�ORV�GH�(OMDV��QL�OOHQDV�QL�YDFtDV�'H�9LOODPLHO��QL�MDFD��QL�EXUUR��QL�PXMHU�(O�YLQR�GH�(OMDV��HVFDOLHQWD�ODV�RUHMDV�$�ORV�GH�9DOYHUGH��QL�FRPSUDUOHV�QL�YHQGHUOHV�(O�ERER�GH�&RULD�TXH�OH�KL]R�XQ�FRUWH�GH�PDQJD�D�OD�OXQD�$FHEDQRV�JRORVRV�/DV�PRFLWDV�GH�*DOLVWHR��%XHQD�YLVWD�\�PDO�GHVHR�3DQ�GH�&DVLOODV�VDEH�D�URVTXLOODV�¢'yQGH�YDV"�$�OD�IHULD�GH�&RULD�D�FRPSUDU�XQD�QRYLD�7HQHU�XQ�WtR�HQ�&RULD�HV�VHU�ULFR�\�PDQLUURWR�6L�YDV�D�&RULD�SRU�XQ�GHOHLWH��YHUiV�SXHQWH�VLQ�UtR�\�UtR�VLQ�SXHQWH�
%XHQDV��PR]DV�WLHQH�&RULD�PHMRU�ODV�WLHQH�&LOOHURV�SHUR�VH�OOHYDQ�OD�IDPDODV�PR]DV�GH�3DORPHUR�
3DUD�EXHQDV�FKLFDV��&RULD�SDUD�VDODGDV��&DVLOODV�SDUD�FDQWDU�\�EDLODU�ODV�PR]DV�GH�&DO]DGLOOD�
(Q�&RULD�QR�FRPSUHV�PXOD�QL�HQ�7RUUHMRQFLOOR�SDxR�QL�PXMHU�HQ�0RUDOHMD�QL�DPLJRV�WHQJDV�HQ�3D\R�
/D�PXOD�WH�VDOGUi�IDOVD�HO�SDxR�WH�VDOGUi�EDVWR�/D�PXMHU�WH�VDOGUi�PDOD�\�ORV�DPLJRV�FRQWUDULRV�
$�+ROJXHUD�YD�FXDOTXLHUD�D�5LRORERV�ORV�ERERV�
0RUDOHMD�OD�OODQD�&RUUDO�GH�FDEUDV�'RQGH�FDJDQ�\�PHDQ9DQ�D�SRU�DJXD�
0RUDOHMD�OD�OODQD�&RUUDO�GH�SXWDV�6DQWLEixH]�HO�$OWR7DPELpQ�WLHQH�PXFKDV�
(Q�0RUFLOOR�%DUULJRQHV�
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HVR�OR�FDXVDQ�ODV�DJXDV�\�HQ�0RQWHKHUPRVR��ORV�PR]RVERUUDFKLWRV�FRPR�FDEUDV�
�0RUFLOOR�HVWi�HQ�OODQR��9DOGHRELVSR�HQ�OD�EDUUHUD��HO�SXHEOR�GH�0RQWHKHUPRVR�OH�VLUYH�GH�HVWHUFROHUD�
/RV�GH�3HUDOHV�RIUHFHQ�YLxDV�\�GDQ�]DU]DOHV�
¢9HV�3HUDOHV"��YHV�ORV�GHPiV�OXJDUHV�
&DGDOVR��HQ�FDGD�HVTXLQD�XQ�IDOVR��HQ�FDGD�ULQFyQ�XQ�ODGUyQ
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���92&$%8/$5,2�'(�/$�6,(55$�'(�*$7$
$

$&(2� �ÈFLGR$&,(17È� �$VXVWDGD$&87$2� �5HVHUYDGR$*,/$� �9HWH$-,1&$5�52',//$� �$UURGLOODUVH$-2*$5 �$KRJDU$-255$/� �%DMDU�HO�GREODGLOOR�GH�ORV�SDQWDORQHV$-8,5 �+XLU$/$0%,48, �,QVWUXPHQWR�SDUD�H[WUDHU�DOFRKRO�GH�FLHUWDV�IUXWDV��$ODPELTXH$/$03$5 �3HGLU�7HQHU�DQVLD�JUDQGH�SRU�XQD�FRVD$/&27È1 �+DOFyQ�GH�XQ�WDPDxR�PiV�SHTXHxR�TXH�HO�FRP~Q$/2%$56( �3UHRFXSDUVH$/80%5$5 �,OXPLQDU�DOJR��$JUHGLU�D�DOJXLHQ$/%$5'$� �6LOOD�TXH�VH�OH�SRQHQ�D�ORV�EXUURV$02//(&(/� �5HPRMDU$3$f$5� �5HFRJHU�DFHLWXQDV�GHO�VXHOR$326$56, �3DUDUVH�XQ�DYH�HQ�FLHUWR�VLWLR�GXUDQWH�XQ�WLHPSR��3RVDU$3(/*8fÈ� �$SUHWDGD$3(/*8f$2� �$SHOPD]DGR$5,&$/� �7UDEDMR�GHO�FDPSR�TXH�FRQVLVWH�HQ�OHYDQWDU�WLHUUD$55(*8f$/� �$UDxDU$55(3(/$5 �7LUDU�GH�ORV�SHORV$55(3(/,1$ �&XDQGR�DOJR�HVWi�PX\�GHPDQGDGR$55,&Ë$� �+HODGR�GH�IUtR$55,3,2� �ÈQVLD$57(6$� �&DMyQ�SDUD�DPDVDU$7521&+,1$6� �/OHYDU�D�DOJXLHQ�VHQWDGR�HQFLPD�GHO�FXHOOR
%
%$',/ �,QVWUXPHQWR�GH�FRFLQD�TXH�VLUYH�SDUD�UHFRJHU�ORV�GHVSHUGLFLRV�GHO�VXHOR%$/%$� �%DUED%È/$*$ �3DMD��%iODJR%$1$67$� �&HVWD�VLQ�DVDV%$5$-81'$� �5HXQLyQ�GH�JHQWH�FRQ�PXFKR�UXtGR%$5$-86721� �6DFXGLGD�6REUHVDOWR%$5$7(5$ �0HWHUVH�GRQGH�QR�WH�OODPDQ%$55817$5� �3UHVHQWLU%(%(5$-2� �&RPLGD�SDUD�FHUGRV%(55$48(5$� �/ORUDU�PXFKR%(5521&+2� �5RQFKD�HQ�OD�SLHO%(=26 �/DELRV�JUXHVRV%2/,1'5(6� �&DQLFDV%2//$*$6 �2MRV
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%2&+,1&+, �%RFKLQFKH%5$&,/(7, �$FFLyQ�GH�LU�FRJLGRV�GHO�EUD]R%5(%Ï1 �//RUyQ%8&+, �(VWyPDJR%58f8� �%UXWR%85$&2� �$JXMHUR
&
&$/$%2=$� �+HUUDPLHQWD�SDUHFLGD�D�OD�KR]�SHUR�PiV�SHTXHxD&$/$0%8&8� �&DHU�URGDQGR&$/=21$� �3DQWDOyQ�FRUWR&$5$0%$12� �&DSD�GH�KLHOR��QRUPDOPHQWH��ILQD&$558&+$� �0X\�SDUHFLGR�D�XQD�SROHD&$5$-2,2 �$YH�WtSLFD�GH�$FHER&$6&$%8//2� �&DEH]yQ&$6&$f$/,6� �7DORQHV�GH�ORV�SLHV&$67$5%È �*UDQ�FDQWLGDG�GH�XQD�FRVD&$=8(/$�$/%('5,$� �&XHQFR�GRQGH�VH�KDFtDQ�ODV�HQVDODGDV�\�OD�OHFKH�PLJDGD&(/(0,1 �0HGLGD�SHTXHxD�GH�JUDQR&,1&+$� �&RUUHD�SDUD�DJXDQWDU�OD�DOEDUGD&,1&+8� �0ROGH�SDUD�KDFHU�TXHVR&208(/*8� �0X\�OOHQR&21&+8� ��-ROtQ&2<81'$� �&RUUHD�SDUD�DWDU�ODV�YDFDV&8$57,//$� �0HGLGD�JUDQGH�GH�JUDQR��FXDUWD�SDUWH�GH�XQD�)$1(*$�&8(51$� �(QYDVH�SDUD�HO�DJXD&87$,78� �3REUHFLWR&8/(5$ �3DUWH�SRVWHULRU�GH�ODV�IDOGDV�\�ORV�SDQWDORQHV
&+
&+$%8&$ �+DFHU�ODV�FRVDV�PDO�\�GHSULVD��VLQ�JDQDV&+$55$1È� �7RQWHUtD&+$=,1$� �(PEXWLGRV�GHO�FHUGR&+$*8$552 �3HUVRQD�PDO�YHVWLGD&+$/È1 �7UDWDQWH�GH�JDQDGR&+$55$03/Ë1 �3HUVRQD�TXH�KDEOD�PiV�GH�OD�FXHQWD&+(,5$5 �2OHU��$OJXQRV�DXWRUHV�OR�FRQVLGHUDQ�XQ�SRUWXJXHVLVPR&+(521� �&XULRVR&+,&+$5(52� �3HUVRQD�TXH�QR�HV�GHO�SXHEOR&+,60255(2 �&RWLOOHR&+,60(5$ �&RWLOOD&+2&$//2 �2EMHWR�VRQRUR�TXH�VH�OH�SRQH�HQ�HO�FXHOOR�GH�FLHUWRV�DQLPDOHV�SDUD�VDEHU�VXSRVLFLyQ��WDPELpQ�VH�XVD�HQ�WRQR�GHVSHFWLYR�FRQ�ODV�SHUVRQDV�&+2&$6� �0DQFKDV&+8&$//8� �&HQFHUUR�TXH�OOHYDQ�ODV�YDFDV&+$3855(7($5 �&KXSDU
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'
'$*$/ �1LxR'$*$/$ �1LxD'(17(5$ �5HSXOVLyQ�D�XQ�UXtGR'(6$%25,2 �3HUVRQD�TXH�WLHQH�SRFD�JUDFLD�SDUD�KDFHU�ODV�FRVDV��$OLPHQWR�VLQ�VDERU'(6&$/$%5$5 �+DFHUVH�XQD�KHULGD�HQ�OD�FDEH]D'(6*$1$56, �7HQHU�SRFDV�JDQDV�GH�KDFHU�DOJR'(62//$5 �4XLWDU�OD�SLHO�D�DOJR'(63(/8-$5 �'HVSHLQDU'(67$//$5 �$FFLyQ�GH�OLPSLDU�ODV�UDPDV�QXHYDV�TXH�FUHFHQ�HQ�HO�WURQFR'(675$*$,72 �6HGLHQWR��KDPEULHQWR'(69$5,$5 �,GR��DOXFLQDU��ORFR'(9$1(26 �3HQVDU�LQVLVWHQWHPHQWH�HQ�DOJR��'HOLUDU',6,/8 �'tVHOR',6,3$5 �3HUGHU�HO�JDV',/ �,U',/, �'LOH��GHO�YHUER�GHFLU�
(
(&+$5�81�-85&8�(1�/$�5(*$(5$� �2ULQDU(0%2=È� �&RJHU�DOJR�FRQ�ODV�GRV�PDQRV���7ULJR��HWF�(03(/&$7$8� �$OWHUDGR(03,&$/� �9LFLR��FRVWXPEUH(1&$f21$5� �7DEODV�R�SOLHJXHV�TXH�VH�OH�KDFHQ�D�ODV�6DOODV�SLFDV(1&25203$78 �'HVQXGR(1',2&$2� �3RGULGR(1'Ï0,7$� �$QWLSiWLFD(1)$1'$1*$8� �5RWR(1*$55,fÈ6� �0DQRV�FRQJHODGDV�GH�IUtR(1*85580,f$2� �$UUXJDGR(1-$/0È� �0X\�DEULJDGD(17(55,5,$� �2GLR(17,(51$8� �7L]QDGR(1<,1È� �%URPD�SHVDGD(6&$&+È� �5RWD�GH�ULVD(6&$%(=È� �&RQMXQWR�GH�SLH]DV�GH�FXHUR�SDUD�SRQHU�D�ODV�FDEH]DV�GH�ODV�FDEDOOHUtDV(6&$0%8//(52� �&ROXPSLR(6&$55$3$&+$2� �$ELHUWR�GH�SLHUQDV(6&8$'5,//È� �7RUFLGD(6&8//$� �&D]XHOLWDV�GH�EDUUR�SDUD�FRPHU(6)$55$3$8� �5RWR(63$17$-8� �3HUVRQD�DWRQWDGD(63(7(5$� �&DFKDUURV�H[SXHVWRV�HQFLPD�GH�OD�FKLPHQHD(63(75$=$5� �'HVWUR]DU(635,0(-21� �0HVD�SDUD�KDFHU�HO�TXHVR(648,/0$2� �'HMDU�VLQ�QDGD



/$�&8/785$�25$/�(1�$&(%2�<�6,(55$�'(�*$7$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

(67$1*$1,//$8� �'HVYDQHFLGR(67523(//$5� �(QWRUQDU��(67523(//$�/$�38(57$� �(QWRUQD�OD�SXHUWD�
)
)$/)$f27( �6DOWDPRQWHV)$55$*8$6� �3HUVRQD�VXFLD�\�R�GHVDOLxDGD)$55$3È� �5RWR)855,6,� �2[LGDGR)86&$� �6XFLHGDG�TXH�VDOH�DO�EDUUHU
*
*$/),8� �5DVWULOOR*$/1(2� �5HJLVWUDU�3DVHDU*$0(//21� �&DMyQ�GRQGH�FRPHQ�ORV�FHUGRV*$5$%$78� �$VD�GHO�FDQGLO�SDUD�FROJDUOR*$5$%$78� �'LEXMR�PDO�KHFKR*(0%5$� �+HPEUD*(2/� �2ORU*2/(5� �2OHU*2/,3$� �*RORVD*2f$/� �$[LODV*5,//8 �*DMR�GH�1DUDQMD*8$f$� �*XDGDxD*h(*Ï1� �%RGHJyQ�GRQGH�VH�JXDUGD�HO�YLQR
+
([LVWHQ�PX\�SRFDV�SDODEUDV�TXH�HPSLHFHQ�SRU�+��\D�TXH�SUiFWLFDPHQWH�WRGDV�DTXHOODV�TXHHPSLH]DQ�SRU�HVD�FRQVRQDQWH�VH�FRQYLHUWHQ�HQ�-
,
,1*$/$7(55$ �,QJODWHUUD,1*/(6,$ �,JOHVLD,/� �LU
-
-$&$ �0XOD-$&+,3(55, �2EMHWR�GH�FRFLQD�TXH�VLUYH�SDUD�OLPSLDU�OD�FDVD-$0%5, �+DPEUH-$0321$ �0X\�REHVD��2URQGD-$57$ �+DUWD-$57È �&RPHU�\�EHEHU�HQ�H[FHVR-$7,//8 �9HVWLGR��LQGXPHQWDULD
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-$=, �+D]�GH�OHxD��HWF�-(/(&+8 �+HOHFKR-$55$5 �+HUUDU-(55$5/$ �+DFHU�DOJR�PDO-(55$1%5, -$/%$1'2� �-DGHDQGR-$78� �3DOL]D��5RSD�GH�9HVWLU-(<21'2� �4XH�KXHOH�PDO-,(1'$� �+HQGLGXUD��JULHWD-,3,8� �*ULWR-,68� �+LMR-2&,&8� �0RUUR-2&,6� �+HUUDPLHQWD�GH�FRUWDU�PDOH]D��+R]�-21'(8 �7LUDU�SRVR�GH�XQ�UHFLSLHQWH-85'$� �9HWH�GHSULVD
/
/$*80$1 �3HUVRQD�JRORVD/$0%8=2� �*RORVR/$5*8(52� �)XHQWH�RQGD�HQ�OD�TXH�DQWHV�VH�YHUWtD�HO�SXFKHUR�\�GH�DKt�FRPtD�WRGD�ODIDPLOLD/(&+(�%$/%(52� �$JXD�GH�DIHLWDU�VXFLD/(0%,&8/2 �=DODPHUR/$9$85$ �/DYDU�DOJR�SRU�HQFLPD�UiSLGDPHQWH/,1', �/tPLWH/2%$2 �'LVJXVWR/2=$ �7RGRV�ORV�REMHWRV�GH�FRFLQD�TXH�KD\�TXH�ODYDU�FXDQGR�VH�KD�WHUPLQDGR�GH�FRPHU/80%5, �)XHJR/80,$� �6LHWH�YHFHV�XWD/Ò175,*$� �3HUVRQD�DQVLRVD
0
02&+$5 �7ULWXUDU0$&+,-2 �0RUWHUR�GRQGH�VH�WULWXUDQ�FLHUWRV�DOLPHQWRV�FRPR�HO�DMR0$*$,78 �&DQVDGR0$,5, �0DGUH0$/$*8(6$ �'HQRPLQDFLyQ�GH�XQ�WLSR�GH�QDUDQMD�GH�$FHER0$/(&8/8 �5HVSRQGyQ��,U�GH�OLVWR0$586(/$ �3HUVRQD�DIHPLQDGD0$85$ �0DGXUD0$=$52&$ �3DUWH�VXSHULRU�GH�OD�SODQWD�GH�PDt]�GRQGH�VH�HQFXHQWUD�HO�IUXWR0(',$)8(17( �(QVDODGHUD0(//$5 �(VWURSHDU�HO�ILOR�GH�XQ�FXFKLOOR�R�GH�XQ�KDFKD0,$-$ �3HGD]R��0LJDMD0,(5/$ �0LUOR0,//2 �0Dt]�
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0,678 �&HULOOD02-$,//$ �$OPRKDGLOOD�GRQGH�VH�KDFH�HO�HQFDMH�GH�EROLOORV02-(7(2 �(QVDODGD�GH�FtWULFRV02//(5$ �&DEH]D08<(5 �0XMHU0$&+2�9,2/2� �0DULPDFKR0$1&251$8� �3HUVRQD�HQFRJLGD02&+$=8 �*ROSH0208� �)DQWDVPD0248(5$� �0RFR�VHFR026,1*8,� �([FUHPHQWR�SHTXHxR0272/2� �1LxR�HQIDGDGR
1
1È �1DGD1$,', �1DGLH1(*5$�3(/&81Ë$ �6XFLD��4XHPDGD�SRU�HO�VRO12�0(�9$*$ �1R�WHQJR�WLHPSR
f
f8*8� �<XJR
2
2/25,72 �2ORUFLWR21'21È �6LWLR�PX\�SURIXQGR25($5 �3RQHU�ORV�HPEXWLGRV�DO�KXPR�GH�OD�OHxD�SDUD�TXH�VH�FXUHQ��(VWDU�XQD�SHUVRQDLQTXLHWD�R�PDOKXPRUDGD�SRU�DOJR2-26�3,7,55,6� �2MRV�SHTXHxRV
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