
$FFLyQ 6ROLGDULD
KWWS���ZZZ�DFFLRQ�VROLGDULD�RUJ

3iJLQD�� GH��

(/�$'9,(172
$GYLHQWR�HV�HO�WLHPSR�OLW~UJLFR�TXH�QRV�SUHSDUD�D�OD�PDQLIHVWDFLyQ�GHO�6HxRU�HQ�VX�HQFDUQDFLyQ�

$'9,(172�(6�(63(5$
-HV~V�QR�QDFLy�DO�FRPLHQ]R�GH�OD�KLVWRULD��TXL]i�SRUTXH�'LRV�WHQtD�TXH�DFRVWXPEUDUVH�D�OD�KXPDQLGDG�\�OD�KXPDQLGDG�WHQtD�TXH DFRVWXPEUDUVH�D�'LRV��(UD�QHFHVDULD�XQD�ODUJD�SUHSDUDFLyQ��3DUD�ORV�FULVWLDQRV�HVWD�SUHSDUDFLyQ�WLHQH�XQ�QRPEUH��HO�$QWLJXR�7HVWDPHQWR��/D�OLWXUJLD�GHO�DGYLHQWR�QRV�OR�UHFXHUGD�VREUH�WRGR�D�WUDYpV�GH�ORV�RUiFXORV�GH�ORV�SURIHWDV�
$GYLHQWR�HV�WLHPSR�GH�HVSHUD��GH�ODUJD�SDFLHQFLD�KLVWyULFD��GH�OXFKDV�SRU�OD�OLEHUWDG�\�GH�FDPLQDU�SRU�HO�GHVLHUWR��GH�PDUFKDV�KDFLD�OD�WLHUUD�SURPHWLGD�\�GH�H[LOLRV�GRORURVRV��(V�WLHPSR�GH�DULGH]��GH�SREUH]D��GRQGH�QR�SDVD�QDGD��QL�VLTXLHUD�GHVSXpV�GHO�QDFLPLHQWR�GH�-HV~V�HQ�%HOpQ��WRGR� VLJXH� DSDUHQWHPHQWH� LJXDO�� (V� XQD� ODUJD� SHGDJRJtD� SDUD� TXH� VH� YD\DQ� SUHSDUDQGR� ORV�FDPLQRV�\�DEULHQGR�ODV�SXHUWDV�DO�6HxRU��<�HQ�PHGLR�GH�HVWH�VLOHQFLR�'LRV�YD�JXLDQGR�D�VX�SXHEOR�D�WUDYpV�GH�ORV�SURIHWDV�\�OR�YD�FRQGXFLHQGR�D�OD�FRQYHUVLyQ�\�D�OD YLGD�
$GYLHQWR�VLJQLILFD�KR\�SDUD�WRGRV�QRVRWURV�XQD�DFWLWXG�GH�SDFLHQFLD��GH�DFHSWDFLyQ�GHO�ULWPR�OHQWR�GHO�WLHPSR��GH�UHFRQRFLPLHQWR�GH�TXH�KD\�WLHPSR�SDUD�VHPEUDU�\�SDUD�FRVHFKDU��SHUR�VLQ�OD�ODUJD�JHVWDFLyQ�GH�OD�VLHPEUD�QR�KD\�FRVHFKD��$GYLHQWR�VLJQLILFD�HVSHUDU�OHQWDPHQWH�TXH�YD\D�VXUJLHQGR�OD�OX]�HQ�PHGLR�GH�OD�QRFKH��TXH�HO�DJXD�EURWH�GHO�GHVLHUWR��HVSHUDU�OD�DXURUD�FRPR�HO�FHQWLQHOD��HVSHUDU�HO�SDUWR�GH�XQD�QXHYD�FUHDWXUD��
3RUTXH�-HV~V�ILQDOPHQWH��DO�OOHJDU�OD�SOHQLWXG�GH�ORV�WLHPSRV�QDFLy�HQ�%HOpQ�GH�-XGi��SODQWy�VX�WLHQGD�HQ�PHGLR�GH�QRVRWURV�\�ORV�SDVWRUHV�R\HURQ�YRFHV�GH�iQJHOHV�TXH�OHV�DQXQFLDEDQ�HVWD�JUDQ�QRWLFLD�GH�XQ�'LRV�KDFKR�QLxR�\�HQYXHOWR�HQ�SDxDOHV�
3HUR�FRQ�HO�QDFLPLHQWR�GH�-HV~V�QR�GHVDSDUHFH�OD�HVSHUD��7RGDYtD�HVWDPRV�SHUVRQDO�H�KLVWyULFDPHQWH�HQ�$GYLHQWR�
$'9,(172�(6�35(6(1&,$
/R�TXH�VXFHGLy�KDFH������DxRV�QR�HV�DOJR�GHO�SDVDGR�VLQR�GHO�SUHVHQWH��/D�LUUXSFLyQ�GHO�+LMR�HQ�QXHVWUD�KLVWRULD�KD�WUDQVIRUPDGR�GH�UDt]�OD�FUHDFLyQ�\�OD�PLVPD�KXPDQLGDG��1DGD�HV�LJXDO�TXH�DQWHV�
/D�OLWXUJLD��DO�FHOHEUDU�OD�YHQLGD�GH�-HV~V��KDEOD�HQ�SUHVHQWH��KR\�KD�QDFLGR�HO�6DOYDGRU��(V�HO�KR\�GH�'LRV�HQ�QXHVWUD�KLVWRULD��QR�HV�XQ�VLPSOH�UHFXHUGR��HV�SUHVHQFLD�GHO�PLVWHULR�HQ�HO�WLHPSR�
3HUR� HVWD� SUHVHQFLD� GHO� PLVWHULR� HQ� OD� OLWXUJLD� VH� GHEH� KLVWRUL]DU�� FRQFUHWDU�� $� HVWD�
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SUHVHQFLD� \� QDFLPLHQWR� LQWHULRU� GH�&ULVWR� HQ� HO� FRUD]yQ� GHO� FULVWLDQR�� GHEH� DxDGLUVH� KR\� OD�SUHVHQFLD�GH�&ULVWR�HQ�OD�KLVWRULD�GH�QXHVWUR�WLHPSR�\�VREUH�WRGR�HQ�ORV�SREUHV�
&ULVWR�QDFH�HQ�HO�PDUJHQ�GH�XQ�,PSHULR��QDFH�HQ�OD�SHULIHULD�GHO�PXQGR�URPDQR��HQ�XQD�FRORQLD��HQ�XQ�SXHEOR��HQ�PHGLR�GH�JHQWH�VHQFLOOD�\�SREUH��VLQ�FDVD��&ULVWR�VLJXH�KR\�SUHVHQWH�QR�HQ�XQRV�SRFRV�SREUHV��VLQR�HQ�OD�PD\RUtD�SREUH�GH�OD�KXPDQLGDG��HQ�HO�7HUFHU�0XQGR��HQ�ORV�SXHEORV�GHO�6XU�\�HQ�HO�PDUJHQ�GHO�3ULPHU�0XQGR�OODPDGR�&XDUWR�0XQGR�
$GYLHQWR� HV� WLHPSR� SDUD� FDSWDU� HVWD� SUHVHQFLD�PLVWHULRVD� GHO� 6HxRU� HQ� HVWH� QXHVWUR�PXQGR��HQ�OD�QDWXUDOH]D��HQ�ODV�FXOWXUDV��HQ�ODV�UHOLJLRQHV��HQ�ODV�GLIHUHQFLDV��HQ�ORV�KRPEUHV�\�PXMHUHV�TXH�QRV�URGHDQ�FDGD�GtD��$GYLHQWR�HV WLHPSR�GH�UHFRQRFHU�TXH�'LRV�KD�YLVLWDGR�VX�SXHEOR�\�OR�VLJXH�YLVLWDQGR�\�DFRPSDxDQGR�FDGD�GtD�
$'9,(172�(6�(63(5$1=$
/D�OLWXUJLD�GH�$GYLHQWR�KDEOD�GH�XQD�VHJXQGD�YHQLGD�GHO�6HxRU��/DV�OHFWXUDV�QRV�KDEODQ�GH�YLJLODQFLD��GH�HVWDU�DWHQWRV��SHUR�VREUH� WRGR�GH�HVSHUDQ]D��HO�GHVLHUWR� IORUHFHUi�� OD�HVWHSD�VH�FRQYHUWLUi�HQ�PDQDQWLDO��GH�ODV�DUPDV�VH�KDUiQ�DUDGRV��EURWDUiQ�GH�OD�WLHUUD�OD�MXVWLFLD�\�OD�SD]�����/D�SURPHVD�GH�XQD�7LHUUD�1XHYD�\�XQ�&LHOR�1XHYR��GRQGH�\D�QR�KD\D�PDU��HVH�GHFLU�PXHUWH�\�FDRV��OOHQDQ GH�HVSHUDQ]D�DO�SXHEOR�GH�'LRV�
(VWD�HVSHUDQ]D�HV�HVFDWROyJLFD��SDUD�ORV�~OWLPRV�GtDV��SHUR�\D�VH�DQWLFLSD�HQ�OD�KLVWRULD��DXQTXH�VHD�GH�PDQHUD�SDUFLDO��(Q�XQ�PXQGR�VLQ�KRUL]RQWH�GH�HVSHUDQ]D��$GYLHQWR�HV�XQD�OODPDGD�D�FRQILDU�HQ�TXH�QR�HVWDPRV�SHUGLGRV�HQ�PHGLR�GHO�KXUDFiQ��VLQR�TXH�HO�6HxRU�YROYHUi��OD�MXVWLFLD�WULXQIDUi�
3DUD� HO� ULFR� QRUWH�� $GYLHQWR� HV� XQD� GHQXQFLD� GH� ODV� IDOVDV� HVSHUDQ]DV�� OD� HVSHUDQ]D�PHVLiQLFD�\�HYDQJpOLFD�WLHQH�SRFR�TXH�YHU�FRQ�ORV�PLVLOHV��ORV�EDQFRV��HO�FRQIRUW�R�OD�SULYDFLGDG�GH�XQD�YLGD�LQVRQRUL]DGD�DQWH�HO�FODPRU�GH�ORV�SREUHV��/D�HVSHUDQ]D�GHO�$GYLHQWR�HV�OD�OODPDGD�D�DOJR�QXHYR�\�GLIHUHQWH�GRQGH�QR�KD\D�SREUHV�QL�QLxRV�TXH�PXHUDQ�GH�KDPEUH��XQ�PXQGR�GRQGH�VH�GHUULEH�HO�PXUR�FDGD�YH]�PDV�DOWR�HQWUH�HO�1RUWH�\�HO�6XU�
3DUD�ORV�SXHEORV�GHO�6XU��$GYLHQWR�HV�XQD�OODPDGD�D�FRQILDU�HQ�HO�WULXQIR�GH�OD�YLGD�VREUH�OD�PXHUWH��GH�OD�MXVWLFLD�IUHQWH�D�OD�LQMXVWLFLD��GH�OD�YHUGDG�VREUH�OD�PHQWLUD��DXQTXH�HV�GLItFLO�HVSHUDU�FRQWUD�WRGD�HVSHUDQ]D��FXDQGR�FDGD�GtD�ODV�FRVDV�YDQ�SHRU��FXDQGR ORV�SRVLEOHV�PRGHORV�DOWHUQDWLYRV�YDQ�FD\HQGR��FXDQGR�QR�KD\�XWRStDV�
(VWDPRV� HQ� WLHPSR� GH� HVSHUDQ]D�� HV� HVWDGR� GH� HVSHUDQ]D�� QR� HVSHUDQ]D� LQJHQXD� QL�PLOHQDULVWD��QL�HVSHUDQ]D�HQ�OD�WRPD�GHO�SRGHU��VLQR�OD�HVSHUDQ]D�GH�TXH�'LRV�HVWi�FRQ�VX�SXHEOR��TXH�QR OR�DEDQGRQDUi�MDPiV�\�TXH�HO�FDPLQR�GH�OD�VROLGDULGDG�GH�OD�MXVWLFLD�\�GH�OD�YHUGDG�QR�GHMDUiQ�GH�GDU�VXV�IUXWRV�
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'20,1*2����'(�$'9,(172��&,&/2�$��GH�GLFLHPEUH�GH�����
/HFWXUDV��,V�������5P����������0W����������
3ULPHUD�OHFWXUD��,V�������(VWH�SRHPD�GD�FRPLHQ]R�D�OD�SULPHUD�VHFFLyQ�GH�ORV�RUiFXORV�GH�,VDtDV��-HUXVDOpQ�RIUHFH�OD�VDOYDFLyQ�D�WRGD�OD�WLHUUD��HO�FHQWUR�OR�RFXSDQ�XQD�VHULH�GH�RUiFXORV�VREUH�HO�SHFDGR�GH�OD�FDSLWDO�TXH�VH�UHVXPHQ�IXQGDPHQWDOPHQWH�HQ�OD�LQMXVWLFLD�TXH�DOEHUJD�HQ�VX�LQWHULRU�
6X�WLHPSR�PDUFD�HO�IXWXUR��(O��ILQDO�GH�ORV�GtDV��VHUi�OD�IHFKD�GH�OD�UHDOLGDG��DFWXDOPHQWH�HFOLSVDGD�SRU�OD�VLWXDFLyQ�SHFDGRUD�GH�ORV�KDELWDQWHV�GH�OD�FLXGDG��(Q�-HUXVDOpQ��HO�6HxRU�UHFLEH�D�UtRV�GH�SXHEORV��TXH�DFXGHQ�HQ�E~VTXHGD�GH�OD�SDODEUD�\�GH�OD�OH\�GHO�6HxRU��&RPR�VH�SURPHWLy�D�$EUDKDP��OD�SUHVHQFLD�GHO�6HxRU�HQWUH�VX�SXHEOR�WUDVFLHQGH�ODV�IURQWHUDV�UDFLDOHV�\�ODV�PXUDOODV�FLXGDGDQDV�
/D�ILUPH]D�GH�-HUXVDOpQ�VH�EDVD�HQ�DOEHUJDU�OD�FDVD�GHO�6HxRU��(O�YHUGDGHUR�WHPSOR�QR�HV�HO�GH�SLHGUD��OR�VXSHUD�HO�FRQFHSWR�GH�SUHVHQFLD�GLYLQD�HQ�HO�LQWHULRU�GH�VX�SXHEOR��HQ�pO�FDEHQ�WRGRV�ORV�SXHEORV�TXH�EXVFDQ�FRQRFHU�D�'LRV��$Vt�,VDLDV�H[SUHVD�SRU�SULPHUD�YH]�HO�FRQFHSWR�GH�XQLYHUVDOLVPR�TXH�GHVDUUROODUiQ�VXV�GLVFtSXORV��6H�YLVOXPEUD�XQD�QXHYD�HUD�GH�SD]�SDUD�WRGD�OD�KXPDQLGDG�
6HJXQGD�OHFWXUD��5RP����������/D�PRUDO�FULVWLDQD��TXH�SDUWH�HQ�OtQHD�UHFWD�GHO�$�7���HV�XQD�PRUDO�VHQFLOOD�TXH�WLHQH�VX�JUDQ�SXQWR�GH�UHIHUHQFLD�HQ�HO�DPRU�DO�SUyMLPR��7RGRV�ORV�SUHFHSWRV�GH�OD�pWLFD�FULVWLDQD�TXHGDQ�SURIXQGDPHQWH�FRQGLFLRQDGRV�SRU�pVWH�GHO�DPRU�DO�SUyMLPR��(O�SUyMLPR�HV�GH�DOJXQD�PDQHUD�FRPR�'LRV��LQVRVSHFKDGR��VRUSUHQGHQWH�\�FRPSOHWDPHQWH�RWUR�
/D�WLQLHEOD�HV�VtPEROR�GH�OD�LQFRQVFLHQFLD��GH�OD�GHELOLGDG��GH�OD�DXVHQFLD�GH�HVSHUDQ]D��HO�GtD�VLPEROL]D�OD�WRPD�GH�FRQFLHQFLD��OD�SRVLELOLGDG�GH�DYDQ]DU�\�HO�FRPLHQ]R�GH�XQD�VLWXDFLyQ�TXH�GHVHPERFDUi�HQ�p[LWR�
/D� PRUDO� OODPDGD� FULVWLDQD�� GHVJUDFLDGDPHQWH�� KD� VLGR�PXFKDV� YHFHV� XQD�PRUDO� GH�LPSRVLFLyQ��VH�XWLOL]DQ�ODV�FRQFLHQFLDV�DMHQDV�SDUD�LPSRQHUOHV�GHVGH�IXHUD�XQD�VHULH�GH�SUHFHSWRV�\�GH�DFWLWXGHV�TXH�QR�KDQ�VLGR�UHIOH[LRQDGDV�SRU�OD�SURSLD�UD]yQ�\�DVXPLGDV�OLEUHPHQWH�SRU�OD�SURSLD�FRQFLHQFLD�
&XDQGR�HQ�RFDVLRQHV�GH�OX]�OD�FRQFLHQFLD�FULVWLDQD�VH�GHVSLHUWD�GHO�OHWDUJR��VH�SURGXFH�LQHYLWDEOHPHQWH�XQD�FRQIXVLyQ��SHUR�QR�SRGHPRV�ROYLGDU�TXH�HVWD�FRQIXVLyQ�HV�XQ�SDVR�QHFHVDULR�SDUD�OOHJDU�D�OD�OX]�
(9$1*(/,2��0W����������([SOLFD�-HV~V��OD�OOHJDGD�GHO�+RPEUH��TXH�QR�VHUi�~QLFD��VLQR�TXH�VH�UHSHWLUi�D�OR�ODUJR�GH�
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OD�KLVWRULD�\�DIHFWDUi�D�FDGD�JHQHUDFLyQ��FDGD�OOHJDGD�TXH�UHSUHVHQWD�XQ�WULXQIR�GHO�+RPEUH��XQD�OLEHUDFLyQ�TXH�VHxDOD�OD�FDtGD�GH�XQ�VLVWHPD�RSUHVRU�JUDFLDV�D�OD�SHQHWUDFLyQ�GHO�PHQVDMH�GH�-HV~V�HQ�OD�KXPDQLGDG�SRU�REUD�GH�ORV�GLVFtSXORV�
/D�OOHJDGD�VHUi�LQHVSHUDGD�SDUD�OD�VRFLHGDG�FRPR�XQ�WRGR��TXH�VyOR�SLHQVD�HQ�DVHJXUDU�OD�FRQWLQXLGDG� GH� OD� YLGD� VLQ� FXHVWLRQDU� OD� LQMXVWLFLD�� /RV� GLVFtSXORV�� HQ� FDPELR�� GHEHQ� HVWDU�YLJLODQWHV���0DQWHQHUVH�GHVSLHUWR��LQGLFD�VROLGDULGDG�H�LGHQWLILFDFLyQ�FRQ�OD�SDVLyQ�\�PXHUWH�GH�-HV~V��HV�GHFLU��ORV�GLVFtSXORV�GHEHQ�HVWDU GLVSXHVWRV�D�OOHYDU�VX�WHVWLPRQLR�KDVWD�HO�ILQDO��VLQ�GHMDUVH�DWHPRUL]DU�SRU�OD�KRVWLOLGDG�R�OD�SHUVHFXFLyQ��VDELHQGR�TXH��SDUD�HOORV��OD�OOHJDGD�GHO�6HxRU�HV�HO�HQFXHQWUR�FRQ�VX�DPRU�\�OD�HQWUDGD�HQ�HO�5HLQR�GHILQLWLYR�
&RQ�OD�FRPSDUDFLyQ�GHO� ODGUyQ��-HV~V�H[KRUWD�D�OD�YLJLODQFLD��/D�YLGD�FULVWLDQD�HV�XQ�FRPSURPLVR�LQFHVDQWH�FRQ�HO�ELHQ�GH�OD�KXPDQLGDG�

'20,1*2����'(�$'9,(172��&,&/2�$��GH�GLFLHPEUH�GH�����/HFWXUDV��,V���������5P��������0W��������
3ULPHUD�OHFWXUD��,V���������(O� 6HxRU�� TXH� KDEi� OHYDQWDGR� XQD� HQVHxD� SDUD� DWUDHU� DO� HQHPLJR�� KDEtD� PDQWHQLGR�OHYDQWDGD�VX�PDQR�DPHQD]DGRUD��/D�DFFLyQ�GHO�FDVWLJR�VH�KD�FRPSDUDGR�D�XQD�WDOD�GHVSLDGDGD��LPSXOVDGD�SRU�HO�6HxRU��$KRUD��SDVDGR�HO�FDVWLJR��HO�6HxRU�OHYDQWD�RWUD�HQVHxD��GH�ORV�WURQFRV�VHFRV��GHO�WRFyQ�GH�-HVp��EURWD�XQ�UHWRxR��(V�OD�LPDJHQ�GHO�0HVtDV�TXH�VXUJH�WUDV�OD�SUXHED�\�FRQ�HO�TXH�FRPLHQ]D�OD�VDOYDFLyQ��
/D�QXHYD�YLGD�TXH�DOLHQWD�DO�0HVtDV�HV�HO�(VStULWX�GHO�6HxRU��/DV�FRQVHFXHQFLDV�GH�OD�QXHYD�YLGD�VRQ�OD�MXVWLFLD�\�OD�SD]��/D�MXVWLFLD�GH�OD�QXHYD�HUD�VHUi�OD�GH�VLHPSUH��SHUR�HQ�VHULR��EXVFDQGR�OD�UHDOLGDG��HQ�HVHQFLD��GHIHQVD�GHO�SREUH�\�GHO�GHVDPSDUDGR��6REUH�HOOD�GHVFDQVD�OD�SD]�XQLYHUVDO�TXH�DOFDQ]D�D�OD�QDWXUDOH]D�\�VXSRQH�XQD�QXHYD�FUHDFLyQ�
6HJXQGD�OHFWXUD��5RP��������3DEOR�HV�UHLWHUDWLYR�HQ�H[KRUWDU�D�PDQWHQHU�OD�XQLGDG�GH�ODV�FRPXQLGDGHV�FULVWLDQDV�D�SHVDU�GH�VX�SOXUDOLVPR�UHOLJLRVR�FXOWXUDO��3DUD�ORJUDU�HVWD�XQLGDG�DOXGH�D�WH[WRV�GH�OD�%LEOLD�GRQGH�VH�KDEOD�GH�SHUVHYHUDQFLD�\�GH�FRQVXHOR�
(O�FRQVXHOR�HV�XQ�WpUPLQR�SRU�HO�TXH�VH�GHVLJQD�OD�OLEHUDFLyQ�GH�,VUDHO�\�VX�FRQVWLWXFLyQ�FRPR�SXHEOR��1R�VH�WUDWD�GH�UHVLJQDFLyQ�IDWDOLVWD��$O�FRQWUDULR��HO�SXHEOR�KXPLOODGR�QR�SXHGH�WHQHU�RWUR�FRQVXHOR�VLQR�HO�TXH�GHULYD�GH�OD�HVSHUDQ]D�GH�OD�SURSLD�OLEHUDFLyQ�\�HVWD�HVSHUDQ]D�VHUi�XQ�SRGHURVR�HVWtPXOR�SDUD�OXFKDU�D�IDYRU�GH�HVWD�PLVPD�OLEHUDFLyQ�
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(9$1*(/,2��0W��������-XDQ�VH�SUHVHQWD�HQ�HO�GHVLHUWR�PRVWUDQGR�DVt�VX�UXSWXUD�FRQ�OD�VRFLHGDG�LQMXVWD��(O�UHLQDGR�GH�'LRV� HVWi� FHUFD�� SHUR� UHTXLHUH� OD� FRODERUDFLyQ�GHO� KRPEUH��SDUD� VX� OOHJDGD� HV� FRQGLFLyQ�LQGLVSHQVDEOH�TXH�FDGD�XQR�FDPELH�GH�DFWLWXG�KDFLD�ORV�GHPiV��TXH�UHQXQFLH�D�WRGD�LQMXVWLFLD�
/D�DIOXHQFLD�PDVLYD�PXHVWUD�HO�GHVFRQWHQWR�GHO�SXHEOR�FRQ�OD�LQVWLWXFLyQ�UHOLJLRVD�\�VXV�GLULJHQWHV��/D�LQPHUVLyQ�HQ�DJXD�HV�VtPEROR�GH�OD�PXHUWH�DO�SDVDGR�\��SRU�WDQWR��GHO�FDPELR�GH�YLGD�
/RV�IDULVHRV�HUDQ�PRGHOR�GH�KRPEUHV�UHOLJLRVRV��FRQ�JUDQ�LQIOXMR�VREUH�HO�SXHEOR��/RV�VDGXFHRV�HUDQ�OD�FODVH�GRPLQDQWH��UHSUHVHQWDQ�HO�SRGHU�HFRQyPLFR��UHOLJLRVR�\�SROtWLFR��$PERV�JUXSRV�SUHWHQGHQ�XQ�EDXWLVPR�ULWXDO�VLQ�FRPSURPHWHUVH�D�OD�HQPLHQGD��$O�OODPDUORV��FDPDGD�GH�YtERUDV���-XDQ�ORV�FDOLILFD�FRPR�DJHQWHV�GH�PXHUWH��<�SDUD�OD�VDOYDFLyQ�QR�FXHQWD�HO�OLQDMH�VLQR�HO�PRGR�GH�REUDU�

'20,1*2����'(�$'9,(172��&,&/2�$���GH�GLFLHPEUH�GH�����/HFWXUDV��,V �������D���6DQW��������0W���������
3ULPHUD�OHFWXUD��,V��������D���&RPSXHVWR� HQ� SOHQD� H[SHULHQFLD� GHO� H[LOLR�� HVWH� SRHPD� H[SUHVD� OD� FRQILDQ]D� HQ� OD�VDOYDFLyQ��/D�EDVH�GH�OD�HVSHUDQ]D�HV�OD�IXHU]D�GHO�6HxRU�
(O�6HxRU�YD�D�PDQLIHVWDU�VX�SRGHU�HQ OD�UHVWDXUDFLyQ�GHO�SXHEOR��/D�VLWXDFLyQ�GH�GHVWLHUUR�HV�PRPHQWR�GH�DULGH]��WULVWH]D��GHVKRQUD�\�GHELOLGDG��/D�UHVWDXUDFLyQ�VHUi�IORUHFLPLHQWR��DOHJUtD��JORULD�\�IXHU]D��$OJR�TXH�HO�SXHEOR�QR�SXHGH�HVSHUDU�SRU�VXV�PpULWRV�VLQR�FRPR�IUXWR�GHO�UHVFDWH�GHO�6HxRU�
6HJXQGD�OHFWXUD��6W��������(Q�OD�FDUWD�GH�6DQWLDJR�VH�QRV�GLFH�TXH�OD�HVHQFLDO�DFWLWXG�FULVWLDQD�GH�HVSHUD�\�HVSHUDQ]D�GH�OD�YHQLGD�ILQDO�GHO�6HxRU�QR�HV�XQD�DFWLWXG�SDVLYD�\�VLOHQFLRVD��VLQR�TXH�KD�GH�HVWDU�OOHQD�GH�OD�DFWLYLGDG�EDWDOODGRUD�\�RSHUDQWH�GH�OD�GHQXQFLD�SURIpWLFD�
(9$1*(/,2��0W���������/D�SUHJXQWD�GH�-XDQ�%DXWLVWD�UHYHOD�VX�GXGD��pO�KDEtD�DQXQFLDGR�TXH�HO�0HVtDV�HMHUFHUtD�XQ� MXLFLR�� SHUR�� FRQWUD� VX� H[SHFWDWLYD�� -HV~V� VRSRUWD� OD� RSRVLFLyQ� GH� VXV� DGYHUVDULRV�� VLQ�GHVWUXLUORV��-XDQ�OOHJD�D�SHQVDU�TXH�QR�HV�-HV~V�HO�0HVtDV�TXH�WHQtD�TXH�YHQLU�
3DUD�UHVSRQGHU�D�-XDQ��-HV~V�VH�UHPLWD�D�VXV�REUDV��XWLOL]DQGR�IUDVHV�GH�ORV�SURIHWDV�TXH�
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DQXQFLDEDQ�OD�OLEHUDFLyQ�\�OD�VDOYDFLyQ��pO�HVWi�OOHYDQGR�D�WpUPLQR�OD�DFFLyQ�OLEHUDGRUD�GH�'LRV�HQ�HO�$�7��SHRU�VLQ�QLQJ~Q�UDVJR�QL�DQXQFLR�GH�MXLFLR��/D�ELHQDYHQWXUDQ]D�HV�DO�PLVPR�WLHPSR�XQ�DYLVR� -HV~V�KDFH�HO�HORJLR�GH�-XDQ�DQWH�ODV�PXOWLWXGHV��VXEUD\D�OD�FRKHUHQFLD�GH�VX�YLGD��VLQ�FRQFHVLRQHV�QL�FRPSOLFLGDG�FRQ�OD�ULTXH]D�\�HO�SRGHU��HV�PiV�TXH�SURIHWD� SRU�VHU�HO�SUHFXUVRU�GHO�0HVtDV��HO�TXH�SUHSDUD�HO�FDPLQR�
'20,1*2����'(�$'9,(172��&,&/2�$���GH�GLFLHPEUH�GH�����

/HFWXUDV��,V���������5P�������0W���������
3ULPHUD�OHFWXUD��,V���������
'RV�UHLQRV�LQYDGHQ�HO�WHUULWRULR�GH�-XGi�\�VLWLDQ�-HUXVDOpQ��,VDtDV�LQWHQWD�WUDQTXLOL]DU�DO�UH\��DVHJXUiQGROH�OD�SHUPDQHQFLD�GH�OD�GLQDVWtD�\�H[LJLpQGROD�D�FDPELR�VyOR�IH�
,VDtDV�RIUHFH�XQD�VHxDO�DO�UH\�TXH�pVWH�UHFKD]D�DGXFLHQGR�UD]RQHV�UHOLJLRVDV��/D�GXUD�UHDFFLyQ�GHO�SURIHWD�VH�FRPSUHQGH�PHMRU�VL�VXSRQHPRV�OD�IDOWD�GH�IH�GHO�UH\�R�TXH�HO�'LRV�GHO�UH\�QR�HV�HO�PLVPR�TXH�HO�'LRV�GH�,VDtDV�
/D� HYRFDFLyQ� GHO� QRPEUH� (QPDQXHO�� FRPR� RIUHFLPLHQWR� GH� GHVFHQGHQFLD�� RSHUD� OD�VDOYDFLyQ��(O�(QPDQXHO�VHUi�OD�DQWtWHVLV�GH�VX�SDGUH��VDEUi�HOHJLU�HQWUH�HO�ELHQ�\�HO�PDO�\ VHUi�XQ�VLJQR�SDUD�OD�IH��/D�EHQHYROHQFLD�GHO�6HxRU�VH�PDQLILHVWD�QR�VyOR�HQ�PRPHQWRV�GH�FULVLV��VLQR�LQFOXVR�D�WUDYpV�GH�OD�IDOWD�GH�HVSHUDQ]D�GH�VXV�MHIHV�
6HJXQGD�OHFWXUD��5RP�������
3DEOR� VH� SUHVHQWD� D� OD� FRPXQLGDG� FULVWLDQD� GH�5RPD� FRPR� VLHUYR�GH� -HVXFULVWR�� ORV�UHVSRQVDEOHV� R� GLULJHQWHV� GH� FRPXQLGDGHV� QR� GHEHUiQ� QXQFD� FRPHWHU� HO� DWUHYLPLHQWR� GH�SUHVHQWDUVH�FRPR�VXVWLWXWRV�GH�-HV~V��TXH��SRU�FLHUWR��VLJXH�SUHVHQWH�HQ�OD�,JOHVLD�D�SDUWLU�GH�OD�UHVXUUHFFLyQ��
3DEOR��HQ�YLUWXG�GH�VX�WDUHD�DSRVWyOLFD� SDUWLFLSD�GH�HVWRV��SRGHUHV�GHO�UHVXFLWDGR��\�SRU�HVR�RIUHFH�OD�IH�D�ORV�JHQWLOHV��<�HV�TXH�OD�IH�HV�XQD�SRVWXUD�TXH�DUUDVWUD�D�WRGR�HO�KRPEUH�D��VRPHWHUVH��D�'LRV�FRPR�VDOYDGRU��/D�IH�HV�XQ�LPSXOVR�OLEHUDGRU�\�DXWROLEHUDGRU�
3DEOR�DILUPD�TXH�GH�SDUWH�GH 'LRV�QR�KD\�GLVFULPLQDFLyQ��\D�TXH�pO�VH�GHVFXEUH�D�WRGR�KRPEUH�\�D�WRGRV�ORV�KRPEUHV�
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(9$1*(/,2��0W���������
(O�0HVtDV�VDOYDGRU�QDFH�GH�XQD�LQWHUYHQFLyQ�GH�'LRV�HQ�OD�KLVWRULD�KXPDQD��-HV~V�QR�HV�XQ�KRPEUH�FXDOTXLHUD��(O�VLJQLILFDGR�SULPDULR�GH�OD�FRQFHSFLyQ�\�HO�QDFLPLHQWR�YLUJLQDO��SRU�REUD�GHO�(VStULWX�6DQWR��KDFH�DSDUHFHU�HVWD�DFFLyQ�GLYLQD�FRPR�XQD�QXHYD�FUHDFLyQ�TXH�VXSHUD�OD�GHVFULWD�HQ�HO�*pQHVLV��(Q�OD�SULPHUD��HO�(VStULWX�GH�'LRV�DFWXDED�VREUH�HO�PXQGR�PDWHULDO��DKRUD�KDFH� FXOPLQDU� HQ� -HV~V� OD� FUHDFLyQ� GHO� KRPEUH�� (V� DO� PLVPR� WLHPSR� QRYHGDG� DEVROXWD� \�FXOPLQDFLyQ�GH�XQ�SURFHVR�KLVWyULFR�
0DUtD��TXH�HV�PDGUH�GH�-HV~V��UHSUHVHQWD�DO�PLVPR�WLHPSR�D�OD�FRPXQLGDG�FULVWLDQD�HQ�FX\R�VHQR�QDFH�VLQ�FHVDU�HO�KRPEUH�QXHYR��SRU�REUD�GHO�(VStULWX�
(O�QRPEUH�GH�-HV~V�VH�H[SOLFD�SRU�OD�PLVLyQ�GH�VDOYDU�D�VX�SXHEOR��GH�ORV�SHFDGRV���HV�GHFLU��GH�VX�SDVDGR�GH�LQMXVWLFLD�
(QPDQXHO��'LRV�FRQ�QRVRWURV��-HV~V�QR�VHUi�XQ�PHUR�HQYLDGR�GLYLQR��VLQR�OD�SUHVHQFLD�GH�'LRV�HQ�OD�WLHUUD�


