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D�PHGLWDFLµQ�YLSDVVDQÃ�HV�XQD�PHGLWDFLµQ�GH�REVHUYDFLµQ��/H�HQVH³D�D�HVWDU�
HQ�HO�PRPHQWR�SUHVHQWH��YLYLU�HQ�HO�PRPHQWR�SUHVHQWH��/H�HQVH³D�D�XQR�D�
HVWDU� FRQVFLHQWH� GH� WRGR� OR� TXH� VH� OH� SUHVHQWD� \� OH� RFXUUH�� 6RODPHQWH� HO�

PRPHQWR� SUHVHQWH� HV� LPSRUWDQWH�� <� WRGR� OR� TXH� RFXUUH� HQ� HO� PRPHQWR� SUHVHQWH� D�
WUDY«V�GH�ODV�VHLV�SXHUWDV�GH�ORV�VHQWLGRV�ದRMRV��R¯GRV��QDUL]��OHQJXD��FXHUSR�\�PHQWHದ�
GHEH�VHU�QRWDGR��DWHQGLGR��REVHUYDGR�FRPR�REMHWR�GH�PHGLWDFLµQ��
�
&XDQGR� SUDFWLFD� PHGLWDFLµQ� YLSDVVDQÃ�� UHDOL]DQGR� DQRWDFLRQHV� PHQWDOHV� R�
VLPSOHPHQWH�REVHUYDQGR�ODV�GLVWLQWDV�FRVDV�TXH�VH�OH�SUHVHQWDQ�� ORJUDU£�XQ�DOWR�QLYHO�
GH�DWHQFLµQ��GH�WDO�IRUPD�TXH�SRGU£�YHU�ODV�FRVDV�FRPR�UHDOPHQWH�VRQ��3HUFLELU£�OD�UHDO�
QDWXUDOH]D�GH�OD�PHQWH�\�GHO�FXHUSR��GH�ORV�IHQµPHQRV�PHQWDOHV�\�I¯VLFRV�TXH�XQR�HVW£�
FRPSXHVWR��ಯ5HDO�QDWXUDOH]Dರ�VLJQLILFD�OD�QDWXUDOH]D�GH�WUDQVLWRULHGDG��OD�QDWXUDOH]D�GH�
VXIULPLHQWR� \� OD� QDWXUDOH]D� GH� LQVXEVWDQFLDOLGDG� R� OD� DXVHQFLD� GH� XQ� VHU� R� DOPD�
LQFDPELDEOH��(V� LPSRUWDQWH�SHUFLELU�HVWDV� WUHV�FDUDFWHU¯VWLFDV�GH� ORV� IHQµPHQRV�GH�WDO�
IRUPD�TXH�XQR�SXHGD�DGTXLULU�XQD�FRQFHSFLµQ�FRUUHFWD�GH�ODV�FRVDV��GH�WDO�IRUPD�TXH�
XQR�SXHGD�WHQHU�PHQRV�DSHJR�D�OD�PHQWH�\�HO�FXHUSR��\�JUDGXDOPHQWH�SRGHU�GHELOLWDU�
ODV�LPSXUH]DV�PHQWDOHV�TXH�SUHYLHQHQ�OD�LOXPLQDFLµQ��
�
&XDQGR�SUDFWLFD�PHGLWDFLµQ�YLSDVVDQÃ��HVFRJH�XQ�REMHWR�HQ�GRQGH�HQIRFDU�VX�PHQWH��
(VWH�REMHWR�VHU£�HO�REMHWR�ಯSULPDULRರ�GH�PHGLWDFLµQ��7UDGLFLRQDOPHQWH��OD�UHVSLUDFLµQ�VH�
XWLOL]D� FRPR�REMHWR� SULPDULR��0DQWLHQH� VX�PHQWH� HQIRFDGD� HQ� OD� UHVSLUDFLµQ� \� UHDOL]D�
DQRWDFLRQHV� PHQWDOHV� ಯDGHQWUR�DIXHUD�DGHQWUR�DIXHUDರ� MXQWR� FRQ� OD� UHVSLUDFLµQ��
0LHQWUDV�XQR�HVW£�KDFLHQGR�DQRWDFLRQHV�PHQWDOHV�GH� OD�UHVSLUDFLµQ��FXDQGR� OD�PHQWH�
VH� SLHUGH� R� VH� GLVWUDH�� UHDOL]D� DQRWDFLRQHV� GH� HVWR� WDPEL«Q�� FRPR� ಯSHQVDQGRರ� X�

 

��1��GHO�(���9LSDVVDQÃ��HV�XQ�W«UPLQR�TXH�SHUWHQHFH�D�OD�/HQJXD�3DOL��HO�QRPEUH�GH�HVWH�WLSR�GH�
PHGLWDFLµQ��(Q�HVWH�DUW¯FXOR�OR�XVDUHPRV�FRPR�VL�IXHUD�XQD�YR]�GH�OD�/HQJXD�(VSD³ROD��
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ಯR\HQGRರ� R� ಯGLVWUDFFLRQHVರ� R� ಯHPRFLRQHV�ರ� HWF�� <� WDPEL«Q� UHDOL]D� DQRWDFLRQHV� GH� ODV�
VHQVDFLRQHV�HQ�VX�FXHUSR��'H�HVWD�IRUPD��REVHUYD�WRGR�OR�TXH�OH�HVW£�RFXUULHQGR�R�OR�
TXH�VH�OH�SUHVHQWD�D�WUDY«V�GH�ODV�VHLV�SXHUWDV�GH�ORV�VHQWLGRV��
�
0DQWHQLHQGR� OD�PHQWH� HQ� HO� REMHWR� GH�PHGLWDFLµQ�� SRGU£� GHVDUUROODU� FRQFHQWUDFLµQ� R�
XQLILFDFLµQ� GH� OD� PHQWH�� OR� FXDO� HV� QHFHVDULR� SDUD� TXH� RFXUUD� HO� FRQRFLPLHQWR� GH�
SHQHWUDFLµQ�GH�OD�UHDO�QDWXUDOH]D�GH�OD�PHQWH�\�GHO�FXHUSR��6LQ�FRQFHQWUDFLµQ�HVWR�QR�
SXHGH�RFXUULU��(QWRQFHV�� OR�SULPHUR�TXH�VH�QHFHVLWD�HV�OD�FRQFHQWUDFLµQ��<�SDUD�WHQHU�
FRQFHQWUDFLµQ��SULPHUR�XQR�GHEH�PDQWHQHU�VX�PHQWH�HQIRFDGD�HQ�XQ�REMHWR��6L�SXHGH�
PDQWHQHU�OD�PHQWH�HQIRFDGD�HQ�XQ�¼QLFR��\�HQ�HO�PLVPR�REMHWR�SRU�DOJ¼Q�WLHPSR��SXHGH�
REWHQHU�OD�QHFHVDULD�FRQFHQWUDFLµQ��3HUR�DO�FRPLHQ]R�GHVFXEULU£�TXH�HVWR�HV�PX\�GLI¯FLO�
DXQ�SRU�XQ�SHULRGR�FRUWR��(VWR�HV�SRUTXH�HVW£�WUDWDQGR�FRQ�OD�PHQWH�TXH�HV�GLI¯FLO�GH�
PDQHMDU�\�GLI¯FLO�GH�FRQWURODU��8VWHG�SXHGH� UHWHQHU�XQ� WRUR�VDOYDMH�DWDGR�FRQ�FXHUGDV�
SHUR�QR�SXHGH�DWDU�VX�PHQWH�FRQ�FXHUGDV��3RU�OR�WDQWR��XQR�DWD�VX�PHQWH�DO�REMHWR�FRQ�
REVHUYDFLµQ� R� FRQ� DWHQFLµQ� FRPSOHWD�� $O� FRPLHQ]R� OD� DWHQFLµQ� QR� VHU£� OR�
VXILFLHQWHPHQWH�LQWHQVD�SDUD�OLJDU�OD�PHQWH�D�XQ�REMHWR�\�WHQGU£�PXFKDV�GLVWUDFFLRQHV�
TXH� LQWHUIHULU£Q�FRQ�VX�PHGLWDFLµQ��3HUR�FXDQGR� ODV�GLVWUDFFLRQHV�VH� OH�SUHVHQWDQ��\D�
VHD�D�WUDY«V�GH�ORV�RMRV��R¯GRV��QDUL]��HWF���QR�VH�VLHQWD�LUULWDGR�R�HQRMDGR��VLPSOHPHQWH�
KDJD� TXH� HOODV� VHDQ� ORV� REMHWRV� GH� PHGLWDFLµQ� UHDOL]DQGR� WDPEL«Q� DQRWDFLRQHV� GH�
PLVPDV��
�
/D� EHOOH]D� GH� OD� PHGLWDFLµQ� YLSDVVDQÃ� UDGLFD� HQ� HO� KHFKR� TXH� WRGDV� ODV� FRVDV� VRQ�
REMHWRV�GH�HVWD�PHGLWDFLµQ��/D�UHVSLUDFLµQ�HV�VRODPHQWH�HO�REMHWR�ಯSULPDULR�ರ�6L�QR�KD\�
RWUR� REMHWR� SDUD� QRWDU�� VLPSOHPHQWH� FRQWLQ¼H� QRWDQGR� VX� UHVSLUDFLµQ�� \� VL� KD\� RWURV�
REMHWRV�� VLPSOHPHQWH�QµWHORV��<D� VHD�TXH�PDQWLHQH� VX�PHQWH�HQ� OD� UHVSLUDFLµQ�R�HQ�
RWUDV�GLVWUDFFLRQHV��XQR�HVW£�PHGLWDQGR�ELHQ�VL�HV�FRQVFLHQWH�GH�ORV�REMHWRV��
&XDQGR�SUDFWLFD�PHGLWDFLµQ�YLSDVVDQÃ�GHEH�WHQHU�SDFLHQFLD�\�SHUVHYHUDQFLD��<�QR�VH�
GHVDOLHQWH� VL� DO� FRPLHQ]R� QR� REWLHQH� FRQFHQWUDFLµQ�� 7RGRV� WLHQHQ� HVW£� H[SHULHQFLD��
7DPEL«Q�DEDQGRQH�ODV�H[SHFWDWLYDV�FXDQGR�PHGLWH��6LPSOHPHQWH�HVW«�HQ�HO�PRPHQWR�
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SUHVHQWH��6L��D�SHVDU�GH�ODV�LQVWUXFFLRQHV��HVWRV�SHQVDPLHQWRV�VH�OH�SUHVHQWDQ��K£JDORV�
REMHWRV�GH�PHGLWDFLµQ��'H�HVWD� IRUPD�SRGU£�PDQHMDU�HIHFWLYDPHQWH� WRGR� OR�TXH�VH� OH�
SUHVHQWD��
�

�   �   �
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�
�� �'H�GµQGH�SURYLHQH�OD�PHGLWDFLµQ�YLSDVVDQÃ"�

�
/D� PHGLWDFLµQ� YLSDVVDQÃ� SURYLHQH� SULQFLSDOPHQWH� GH� OD� WUDGLFLµQ� GHO� %XGGKLVPR�
7KHUDYDGD��+D\�GRV�SULQFLSDOHV�GLYLVLRQHV�GHO�EXGGKLVPR�HQ�HO�PXQGR�KR\�HQ�G¯D��
HO� %XGGKLVPR� 0DKD\DQD� \� HO� %XGGKLVPR� 7KHUDYDGD�� /D� WUDGLFLµQ� 0DKD\DQD� VH�
GHVDUUROOµ�FXDQGR�HO�EXGGKLVPR�VH�SURSDJµ�D�ORV�SD¯VHV�GHO�QRUWH�GH�$VLD�GH�7¯EHW��
&KLQD�� -DSµQ�� HWF�� /D� WUDGLFLµQ� 7KHUDYDGD� VH� HQFXHQWUD� HQ� HO� VXU� GH� $VLD� \� VH�
SURSDJµ�D�6UL�/DQND��%LUPDQLD��0\DQPDU���7DLODQGLD��&DPER\D�\�/DRV��

�
�� �4X«�VLJQLILFD�YLSDVVDQÃ"�

�
(O� W«UPLQR� YLSDVVDQÃ� HVWD� FRPSXHVWR� GH� GRV� SDUWHV�� ಯYLರ� TXH� VLJQLILFD� ಯHQ� YDULDV�
IRUPDVರ�\�ಯSDVVDQDರ�TXH�VLJQLILFD�ಯYHUರ��(QWRQFHV��YLSDVVDQÃ�VLJQLILFD�YHU�HQ�YDULDV�
IRUPDV��

�
�� �'H�TX«�PH�SXHGH�VHUYLU�OD�PHGLWDFLµQ�YLSDVVDQÃ"�

�
(O� REMHWLYR� ILQDO� GH� OD� PHGLWDFLµQ� YLSDVVDQÃ� HV� HUUDGLFDU� FRPSOHWDPHQWH� ODV�
LPSXUH]DV�GH�VX�PHQWH��$QWHV�GH�HVWR��H[LVWHQ� ORV�EHQHILFLRV�GH� WUDQTXLOLGDG��SD]�
PHQWDO�\�OD�KDELOLGDG�GH�DFHSWDU�OD�FRVDV�FRPR�YLHQHQ��9LSDVVDQÃ�OH�D\XGD�D�YHU�ODV�
FRVDV� FRPR� UHDOPHQWH� VRQ� \� QR� FRPR� SDUHFHQ� VHU�� /DV� FRVDV� SDUHFHQ� VHU�
SHUPDQHQWHV�� GHVHDEOHV� \� VXEVWDQFLDOHV�� SHUR� HQ� UHDOLGDG� QR� OR� VRQ�� &XDQGR�
SUDFWLTXH� PHGLWDFLµQ� YLSDVVDQÃ�� H[SHULPHQWDU£� HO� VXUJLU� \� HO� FHVDU� GH� ORV�
IHQµPHQRV�PHQWDOHV�\� I¯VLFRV��<� WHQGU£�XQD�FRPSUHVLµQ�P£V�FODUD�GH� OR�TXH�HVW£�
RFXUULHQGR� HQ� VX� PHQWH� \� FXHUSR�� 8VWHG� SRGU£� DFHSWDU� ODV� FRVDV� FRPR� VH� OH�
SUHVHQWDQ� FRQ� PHQRV� DJLWDFLµQ� \� SRGU£� UHODFLRQDUVH� FRQ� ODV� VLWXDFLRQHV� GH� XQD�
PDQHUD�P£V�SRVLWLYD��



� ,,1166775588&&&&,,2211((66��''((��00(('',,77$$&&,,��11� ��
�

 

�� �4XL«Q�QHFHVLWD�OD�PHGLWDFLµQ�YLSDVVDQÃ"�
�
/D� PHGLWDFLµQ� YLSDVVDQÃ� HV� SDUD� FXUDU� ODV� HQIHUPHGDGHV� GH� OD� PHQWH�� ODV�
LPSXUH]DV� PHQWDOHV� FRPR� HO� DSHJR�� HO� HQRMR� \� OD� LJQRUDQFLD�� 7RGRV� QRVRWURV�
WHQHPRV� HVWDV� HQIHUPHGDGHV�PHQWDOHV� FDVL� WRGR� HO� WLHPSR�� 3DUD� DO�PHQRV� WHQHU�
FRQWURO� GH� HOODV� QHFHVLWDPRV� OD�PHGLWDFLµQ� YLSDVVDQÃ�� 3RU� OR� WDQWR�� OD�PHGLWDFLµQ�
YLSDVVDQÃ�HV�SDUD�WRGR�HO�PXQGR��

�
�� �&X£QGR�HV�QHFHVDULD�OD�PHGLWDFLµQ�YLSDVVDQÃ"�
�

'HELGR� D� TXH� ODV� LPSXUH]DV� PHQWDOHV� HVW£Q� FDVL� VLHPSUH� FRQ� QRVRWURV��
QHFHVLWDPRV�OD�PHGLWDFLµQ�YLSDVVDQÃ�FDVL�WRGR�HO�WLHPSR��1R�KD\�XQ�WLHPSR�ILMR�SDUD�
OD�SU£FWLFD�GH�YLSDVVDQÃ��/D�PD³DQD��GXUDQWH�HO�G¯D��DQWHV�GH�DFRVWDUVH��FXDOTXLHU�
PRPHQWR� HV� WLHPSR� SDUD� OD� PHGLWDFLµQ� YLSDVVDQÃ�� <� YLSDVVDQÃ� SXHGH� VHU�
SUDFWLFDGD�D�FXDOTXLHU�HGDG��
�

�� �7HQJR�TXH�VHU�EXGGKLVWD�SDUD�SUDFWLFDU�YLSDVVDQÃ"�
�

1R� KD\� QDGD� TXH� SXHGH� VHU� OODPDGR� SDUWLFXODUPHQWH� EXGGKLVWD� HQ� OD� PHGLWDFLµQ�
YLSDVVDQÃ��1R�KD\�QLQJ¼Q�HOHPHQWR�GH�UHOLJLµQ��(V�XQD�LQYHVWLJDFLµQ�FLHQW¯ILFD�\�XQD�
DXWR�H[DPLQDFLµQ�� 8QR� VLPSOHPHQWH� REVHUYD� DWHQWDPHQWH� WRGR� OR� TXH� VH� OH�
SUHVHQWD�� OR� TXH� HVW£� RFXUULHQGR� HQ� VX� PHQWH� \� HQ� VX� FXHUSR� HQ� HO� PRPHQWR�
SUHVHQWH��
�

�� �(V�OD�PHGLWDFLµQ�YLSDVVDQÃ�GLI¯FLO�GH�SUDFWLFDU"�
6¯�\�QR��/D�PHGLWDFLµQ�VLJQLILFD�FRQWURO�PHQWDO�\�OD�PHQWH�HV�PX\�GLI¯FLO�GH�FRQWURODU��
8QR�H[SHULPHQWDU£�HVWR�SHUVRQDOPHQWH�FXDQGR�SUDFWLTXH�PHGLWDFLµQ��(QWRQFHV��QR�
HV� I£FLO� SUDFWLFDU� PHGLWDFLµQ� YLSDVVDQÃ� SRUTXH� QR� HV� I£FLO� FRQWURODU� OD� PHQWH� ದ
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PDQWHQHU�OD�PHQWH�HQ�XQ�PLVPR�REMHWR��3RU�RWUD�SDUWH��OD�PHGLWDFLµQ�YLSDVVDQÃ�HV�
I£FLO� GH� SUDFWLFDU�� 1R� KD\� FRPSOHMRV� ULWXDOHV� TXH� XQR� GHEH� VHJXLU� R� PXFKR� TXH�
DSUHQGHU�DQWHV�GH�SRGHU�FRPHQ]DU�OD�SU£FWLFD��6LPSOHPHQWH��VH�VLHQWD��VH�REVHUYD�
D�XQR�PLVPR�\�HQIRFD�OD�PHQWH�HQ�HO�REMHWR��6LPSOHPHQWH�HVWR��
�

�� �+D\�UHTXLVLWRV�SUHYLRV�SDUD�SRGHU�SUDFWLFDU�OD�PHGLWDFLµQ�YLSDVVDQÃ"�
�

8QR� QHFHVLWD� XQ� GHVHR� JHQXLQR� GH� SUDFWLFDU� \� OD� GLVSRVLFLµQ� GH� VHJXLU� ODV�
LQVWUXFFLRQHV�GH�FHUFD��SRUTXH�VL�QR�SUDFWLFD�FRUUHFWDPHQWH�QR�REWHQGU£� WRGRV� ORV�
EHQHILFLRV�GH�OD�PHGLWDFLµQ��7DPEL«Q�QHFHVLWD�WHQHU�FRQILDQ]D�HQ�OD�SU£FWLFD�\�HQ�HO�
PDHVWUR�\�XQD�PHQWH�DELHUWD�SDUD� LQWHQWDU�OD�SU£FWLFD�\�YHU�GH�TXH�OH�SXHGH�VHUYLU��
/D�SDFLHQFLD�HV�WDPEL«Q�PX\�LPSRUWDQWH��&XDQGR�PHGLWD��GHEH�WHQHU�SDFLHQFLD�FRQ�
PXFKDV� FRVDV�� +DEU£� GLVWUDFFLRQHV�� VHQVDFLRQHV� HQ� VX� FXHUSR� \� WHQGU£� TXH�
REVHUYDU� VX� PHQWH�� 8QR� GHEH� SHUVHYHUDU� FXDQGR� HVWDV� GLVWUDFFLRQHV� VH� OH�
SUHVHQWHQ� \� QR� SXHGH� FRQFHQWUDUVH� HQ� HO� REMHWR�� 7DPEL«Q�� HQ� HO� %XGGKLVPR�
7KHUDYDGD��VH�KDFH�«QIDVLV�HQ�OD�SXULILFDFLµQ�GH�OD�PRUDO�SRUTXH�VLQ�XQD�FRQGXFWD�
PRUDO�SXUD�QR�SXHGH�KDEHU�EXHQD�FRQFHQWUDFLµQ�R�SD]�PHQWDO��/RV�SHQVDPLHQWRV�
GH� DOJR� PDOR� TXH� XQR� KL]R� YHQGU£Q� XQD� \� RWUD� YH]�� HVSHFLDOPHQWH� FXDQGR� HVW£�
PHGLWDQGR��\�VHU£�P£V�GLI¯FLO�REWHQHU�EXHQD�FRQFHQWUDFLµQ��

�
�� �4X«�LPSOHPHQWRV�QHFHVLWR�SDUD�OD�PHGLWDFLµQ�YLSDVVDQÃ"�
�

(Q� UHDOLGDG�QR�QHFHVLWD� QDGD��7RGR� OR� TXH�QHFHVLWD� HV� XQ� OXJDU� HQ�GRQGH�SXHGD�
VHQWDUVH��FLHUUH�VXV�RMRV�\�HQIRTXH�OD�PHQWH�HQ�HO�REMHWR��1R�VR\�FRQWUDULR�DO�XVR�GH�
FRMLQHV�� EDQFRV� R� LQFOXVR� VLOODV� \� RWUDV� FRVDV�� SRUTXH� SDUD� SRGHU� SUDFWLFDU�
PHGLWDFLµQ� XVWHG� QHFHVLWD� XQ� FLHUWR� JUDGR� GH� FRQIRUW�� 3HUR� PLHQWUDV� QR� GHEH�
FDXVDUVH�GRORU�LQQHFHVDULDPHQWH��GHEHU¯D�WHQHU�FXLGDGR�GH�QR�WHQHU�PXFKR�DSHJR�
DO�FRQIRUW��SRUTXH�H[SHULPHQWDU£�VRPQROHQFLD�\�VH�GRUPLU£��
�
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��� �(Q�TXH�SRVWXUD�VH�GHEH�SUDFWLFDU�YLSDVVDQÃ"�
�

/D� PHGLWDFLµQ� YLSDVVDQÃ� SXHGH� \� GHEHU¯D� SUDFWLFDUVH� HQ� WRGDV� ODV� SRVWXUDV� ದ
VHQWDGR��SDUDGR��FDPLQDQGR�\�DFRVWDGR��8QR�GHEHU¯D�REVHUYDU�WRGR�OR�TXH�KDFH��
�

��� �(V�OD�SRVWXUD�GH�ODV�SLHUQDV�FUX]DGDV�HVHQFLDO�SDUD�OD�PHGLWDFLµQ�VHQWDGR"�
�

6L� ELHQ� OD� FRVWXPEUH� \� WUDGLFLµQ� HV� GH� VHQWDUVH� HQ� HO� VXHOR� SDUD� SUDFWLFDU�
PHGLWDFLµQ��QR�HV�HVHQFLDO�HQ�OD�SUDFWLFD�GH�YLSDVVDQÃ��6L�QR�VH�SXHGH�VHQWDU�FRQ�
ODV� SLHUQDV� FUX]DGDV�� SXHGH� VHQWDUVH� FRPR� OR� GHVHH� VLHPSUH� TXH� OD� SRVWXUD� VHD�
FRQIRUWDEOH�� /R� LPSRUWDQWH� HQ� OD� PHGLWDFLµQ� YLSDVVDQÃ� HV� VLPSOHPHQWH� OD�
REVHUYDFLµQ�\�QR�OD�SRVWXUD��

�
��� �'HEHQ�PLV�RMRV�HVWDU�FHUUDGRV�GXUDQWH�OD�PHGLWDFLµQ"�
�

(V�PHMRU�PDQWHQHU�ORV�RMRV�FHUUDGRV��SHUR�ORV�SXHGH�GHMDU�DELHUWRV�VL�DV¯�OR�GHVHD��
HOLMD� OR� TXH� OR� GLVWUDLJD� PHQRV�� 3HUR� VL� PLUD� DOJR�� GHEH� HVWDU� FRQVFLHQWH� GH�
ಯPLUDQGRರ� \� KDFHU� DQRWDFLRQHV� PHQWDOHV�� /R� LPSRUWDQWH� HV� WHQHU� EXHQD�
FRQFHQWUDFLµQ��

�
��� �4X«�GHER�KDFHU�FRQ�PLV�PDQRV�GXUDQWH�OD�PHGLWDFLµQ"�
�

1R� KD\� UHJODV� HVWULFWDV� FRQ� UHVSHFWR� D� FµPR� FRORFDU� OD� PDQRV� HQ� OD� PHGLWDFLµQ�
YLSDVVDQÃ��/DV�SXHGH�FRORFDU�GH� OD�PDQHUD�TXH�GHVHH��/D�SRVLFLµQ�P£V�XVXDO�HV�
FRORFDU�XQD�PDQR�VREUH�OD�RWUD�HQ�OD�IDOGD��2�ODV�SXHGH�FRORFDU�HQ�VXV�URGLOODV��
�
�
�
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��� �&X£QWR�WLHPSR�GHER�SUDFWLFDU�FDGD�YH]"�
�

(VR� GHSHQGH� GH� FXDQWR� WLHPSR� SXHGH� GHGLFDU� D� OD�PHGLWDFLµQ��1R� KD\� UHJOD� ILMD��
6HU¯D�EXHQR�VL�SXGLHUD�PHGLWDU�VHQWDGR�SRU�XQD�KRUD��3HUR�VL�QR�VH�SXHGH�VHQWDU�
SRU� XQD� KRUD� DO� FRPLHQ]R�� HQWRQFHV� SXHGH� VHQWDUVH� SRU� PHGLD� KRUD� R� TXLQFH�
PLQXWRV�� \� SRFR� D� SRFR� DXPHQWDU� HO� WLHPSR� KDVWD� TXH� VH� SXHGD� VHQWDU� SRU�P£V�
WLHPSR��6L�XVWHG�VH�SXHGH�VHQWDU�SRU�P£V�GH�XQD�KRUD�VLQ�GHPDVLDGD�LQFRPRGLGDG��
SXHGH�PHGLWDU�VHQWDGR�SRU�GRV�R�WUHV�KRUDV�VL�DV¯�OR�GHVHD��

�
��� �'HER�SUDFWLFDU�WRGRV�ORV�G¯DV"�
�

1RVRWURV� FRPHPRV� WRGRV� ORV� G¯DV� \� FXLGDPRV� QXHVWURV� FXHUSRV� WRGRV� ORV� G¯DV��
'HELGR� D� TXH� FDVL� VLHPSUH� WHQHPRV� LPSXUH]DV� PHQWDOHV� QHFHVLWDPRV� OLPSLDU�
QXHVWUDV�PHQWHV�WRGRV� ORV�G¯DV��<R�UHFRPLHQGR� ODV�KRUDV�GH� OD�PD³DQD�SRUTXH�HO�
FXHUSR�\�OD�PHQWH�HVW£Q�GHVFDQVDGRV�\�XQR�KD�GHMDGR�DWU£V�ODV�SUHRFXSDFLRQHV�GHO�
G¯D�DQWHULRU��7DPEL«Q�VHU¯D�EXHQR�TXH�PHGLWH�D�OD�QRFKH�DQWHV�GH�DFRVWDUVH��3HUR�
SXHGH�SUDFWLFDU�HQ�FXDOTXLHU�PRPHQWR��<�VL� VH�KDELW¼D�D�SUDFWLFDU� WRGRV� ORV�G¯DV��
VHU£�EXHQR�\�EHQHILFLRVR��

�
��� �1HFHVLWR�XQ�PDHVWUR�SDUD�SUDFWLFDU�YLSDVVDQÃ"�
�

(VWR�HV�LPSRUWDQWH��&DGD�YH]�TXH�VH�DSUHQGH�DOJR�QXHYR�XQR�QHFHVLWD�XQ�PDHVWUR��
&RQ�OD�D\XGD�GH�XQ�PDHVWUR��SXHGH�DSUHQGHU�P£V�U£SLGR�\�VLQ�HTXLYRFDFLRQHV��8QR�
QHFHVLWD�XQ�PDHVWUR�TXH�HV� FRPSHWHQWH�SDUD�GDUOH� ODV� LQVWUXFFLRQHV�� FRUUHJLU� VXV�
HUURUHV� \� VHUYLUOH� GH� JX¯D� FXDQGR� HQFXHQWUH� GLILFXOWDGHV� GXUDQWH� HO� FXUVR� GH� OD�
PHGLWDFLµQ��+D\�DOJXQRV�PHGLWDGRUHV�TXH�SLHQVDQ�TXH�HVW£Q�SURJUHVDQGR�FXDQGR�
HQ� UHDOLGDG� QR� HVW£Q� SURJUHVDQGR� GH� QLQJXQD� PDQHUD�� <� D� YHFHV�� HOORV� HVW£Q�
SURJUHVDQGR� SHUR� SLHQVDQ� TXH� QR� HVW£Q� PHGLWDQGR� ELHQ�� 6RODPHQWH� HO� PDHVWUR�
SXHGH� GHWHUPLQDU� HVWR� \� HQ� HVWRV�PRPHQWRV� HO� PDHVWUR� HV� LQGLVSHQVDEOH�� 6L� QR�
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SXHGH� HQFRQWUDU� XQ� PDHVWUR�� SXHGH� XVDU� OLEURV�� DXQTXH� QLQJ¼Q� OLEUR� SXHGH�
WRWDOPHQWH� WRPDU� HO� OXJDU� GHO�PDHVWUR�� 8QR� SRGU¯D� OHHU� \� VHJXLU� ODV� LQVWUXFFLRQHV�
FRUUHFWDPHQWH�� QR� REVWDQWH� SRGU¯D� WHQHU� QHFHVLGDG� GH� GLVFXWLU� FRQ� XQ� PDHVWUR�
RFDVLRQDOPHQWH��
�

��� �3XHGH�YLSDVVDQÃ�DSOLFDUVH�D�OD�YLGD�FRWLGLDQD"�
�

8QR� SXHGH� WHQHU� FRQFLHQFLD� GH� FXDOTXLHU� DFWLYLGDG� TXH� UHDOL]D� FXDQGR� HVW£�
WUDEDMDQGR� R� FDPLQDQGR� R� VHQWDGR�� HWF�� 1R� WDQ� LQWHQVDPHQWH� FRPR� GXUDQWH� OD�
PHGLWDFLµQ�R�GXUDQWH�XQ�UHWLUR��VLQR�XQD�REVHUYDFLµQ�P£V�JHQHUDO��<�FXDQGR�DSOLFD�
HVWD�PHGLWDFLµQ�D�ORV�SUREOHPDV�HQ�VX�YLGD��SRGU£�HQIUHQWDUORV�GH�XQD�PDQHUD�P£V�
HIHFWLYD��

�
��� �4X«�HV�XQ�UHWLUR�GH�PHGLWDFLµQ"�
�

8Q� UHWLUR� GH� PHGLWDFLµQ� SURYHH� XQD� RSRUWXQLGDG� SDUD� SURIXQGL]DU� OD� SU£FWLFD� GH�
PHGLWDFLµQ� HQ� XQ� DPELHQWH� DGHFXDGR� EDMR� OD� GLUHFFLµQ� GH� XQ� PDHVWUR�
H[SHULPHQWDGR��7RGR�OR�TXH�KDFH�GXUDQWH�HO�UHWLUR�HV�REMHWR�GH�PHGLWDFLµQ��

�
��� �4X«�RFXUUH�GXUDQWH�XQ�UHWLUR"�
�

(O�G¯D�HQ�HO�UHWLUR�FRQVLVWH�GH�SHULRGRV�DOWHUQRV�GH�PHGLWDFLµQ�VHQWDGR�\�PHGLWDFLµQ�
FDPLQDQGR�� XQD� FODVH� QRFWXUQD� \� HQWUHYLVWDV� LQGLYLGXDOHV� FRQ� HO� PDHVWUR�� /D�
FRQWLQXLGDG�HQ� OD�SU£FWLFD� WDPEL«Q�VH�GHVDUUROOD�SUDFWLFDQGR�DWHQFLµQ�FRPSOHWD�HQ�
WRGDV�ODV�RWUDV�DFWLYLGDGHV�GXUDQWH�G¯D��'XUDQWH�HO�UHWLUR�VH�REVHUYD�1REOH�6LOHQFLR��
8Q�UHWLUR�SXHGH�GXUDU�XQ�G¯D��XQ�ILQ�GH�VHPDQD��XQD�VHPDQD�R�P£V��
�
�
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��� �3RU�TX«�GHER�LU�D�XQ�UHWLUR�GH�PHGLWDFLµQ"�
�

/D� SU£FWLFD� LQWHQVLYD� GH� XQ� UHWLUR� HV� PX\� EHQ«ILFD� SDUD� GHVDUUROODU� EXHQD�
FRQFHQWUDFLµQ�\�FDOPDU� OD�PHQWH��'HELGR�D�TXH� OD�FRQFHQWUDFLµQ�HV�HVHQFLDO�SDUD�
KDFHU�VXUJLU�HO�FRQRFLPLHQWR�GH�SHQHWUDFLµQ��HO�UHWLUR�GH�PHGLWDFLµQ�EULQGD�OD�PHMRU�
RSRUWXQLGDG� SRVLEOH� SDUD� SRGHU� H[SHULPHQWDU� SRU� XQR� PLVPR� OD� YHUGDGHUD�
QDWXUDOH]D�GH�OD�UHDOLGDG��

�
��������
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�

DUD� SUDFWLFDU� PHGLWDFLµQ� HV� QHFHVDULR� XQ� OXJDU� DGHFXDGR�� 8Q� OXJDU� TXH�
RIUH]FD�HO�DLVODPLHQWR�QHFHVDULR�SDUD�OD�PHGLWDFLµQ��+D\�OXJDUHV�LGHDOHV�HQ�OD�
QDWXUDOH]D�� &XDQGR� VH� PHGLWD� HQ� XQD� FDVD�� GHEH� EXVFDUVH� HO� OXJDU� P£V�

DGHFXDGR�\�XVDUOR�FDGD�YH]�TXH�PHGLWH��3XHGH�XVDUVH�XQD�HVWDWXD�R�IRWR�GHO�%XGGKD��
IORUHV��XQD�YHOD�R�LQFLHQVR��VL�DV¯�OR�GHVHD��3HUR�HVWRV�DUW¯FXORV�QR�VRQ�WDQ�LPSRUWDQWHV�
FRPR�HVWDEOHFHU�XQ�OXJDU�DLVODGR�HQ�GRQGH�SUDFWLFDU�VLHPSUH�OD�PHGLWDFLµQ��
�
3DUD� FRPHQ]DU� D� PHGLWDU�� VH� VLHQWD� FRQ� ODV� SLHUQDV� FUX]DGDV� �ORWR� FRPSOHWR��
PDQWHQLHQGR� OD� SDUWH� VXSHULRU� GHO� FXHUSR� HUJXLGD�� 6L� HVWD� SRVWXUD� UHVXOWD�PX\� GLI¯FLO�
SXHGH�VHQWDUVH�HQ�SRVLFLµQ�GH�PHGLR�ORWR�FRORFDQGR�XQD�SLHUQD�HQFLPD�GH�OD�RWUD��VLQ�
WUDEDUODV��6L��WRGDY¯D��HVWD�SRVLFLµQ�UHVXOWD�GLI¯FLO�VH�SXHGH�VHQWDU�HQ�OD�SRVLFLµQ�I£FLO�R�
ELUPDQD�FRORFDQGR�XQD�SLHUQD�HQ�IUHQWH�GH�OD�RWUD��'HELGR�D�TXH�FLHUWD�FRPRGLGDG�HV�
QHFHVDULD�SDUD�OOHYDU�D�FDER�OD�SU£FWLFD�GH�PHGLWDFLµQ��SXHGH�XVDU�XQ�FRM¯Q��XQD�VLOOD�R�
XQ� EDQFR�� 6L� ELHQ� OD� SRVLFLµQ� GH� SLHUQDV� FUX]DGDV� HV� OD� LGHDO� SDUD� PHGLWDU�� GHEHU£�
GHFLGLU� FXDO� HV� OD� PHMRU� SRVLFLµQ� SDUD� XVWHG�� ,PSRUWDQWH� HQ� WRGDV� ODV� SRVLFLRQHV� HV�
PDQWHQHU�OD�SDUWH�VXSHULRU�GHO�FXHUSR�HUJXLGD��
�
/D�SU£FWLFD� LQFOX\H� WUHV� WLSRV� GH�PHGLWDFLµQ�� /D�SULPHUD�HV� SHUGµQ�� OD� VHJXQGD�DPRU�
EHQHYROHQWH��PHWWÃ���\�OD�¼OWLPD�YLSDVVDQÃ��
�
6H�SUDFWLFD�SHUGµQ�SDUD�HOLPLQDU�HO�VHQWLGR�GH�FXOSD�\�UHPRUGLPLHQWR��$OJXQD�YH]��XQR�
KL]R� GD³R� D� DOJXLHQ� \� SHUVLVWH� XQ� VHQWLPLHQWR� GH� FXOSD�� (VSHFLDOPHQWH� FXDQGR� HVW£�
PHGLWDQGR�� GHVHD� PDQWHQHU� VX� PHQWH� SXUD�� SHUR� HVWRV� SHQVDPLHQWRV� GH� FXOSD�
DSDUHFHQ�XQD�\�RWUD�YH]�\�DUUXLQDQ�VX�PHGLWDFLµQ��%RUUµQ�\�FXHQWD�QXHYD��SULPHUR�SLGH�
SHUGµQ�D�ORV�GHP£V���VWH�HV�XQ�DVSHFWR��(O�RWUR�DVSHFWR�HV�SHUGRQDU�D�ORV�GHP£V��7DO�
YH]� KD\� DOJXLHQ� TXH� OH� KL]R� GD³R� \� XQR� VLHQWH� HQRMR� R� UHVHQWLPLHQWR� KDFLD� HVD� RWUD�

 
2 De aTX¯�HQ�DGHODQWH�XVDUHPRV�HO�W«UPLQR�SDOL��PHWWÃ���
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SHUVRQD��(QWRQFHV�� WDPEL«Q�KD\�TXH�HOLPLQDU�HO�HQRMR�R�HO� UHVHQWLPLHQWR��3DUD�SRGHU�
SUDFWLFDU� PHWWÃ�� XQR� GHEH� SRGHU� SHUGRQDU� D� ORV� GHP£V�� 6L� QR� SXHGH� SHUGRQDU�� QR�
SXHGH�SUDFWLFDU�PHGLWDFLµQ��'H�HVWD�PDQHUD��PHWWÃ�\�SHUGµQ�YDQ� MXQWRV��6L�QR�SXHGH�
SHUGRQDU� D� DOJXLHQ�� QR� SXHGH� HQYLDU� PHWWÃ� D� HVD� SHUVRQD�� (OLPLQH� HO� HQRMR� R� HO�
UHVHQWLPLHQWR�KDFLD�FXDOTXLHU�SHUVRQD�TXH�OH�KD\D�KHFKR�GD³R��7HUFHUR��VH�SHUGRQD�D�
XQR�PLVPR��$OJXQDV�YHFHV�HQFRQWUDU£�TXH�HV�P£V�GLI¯FLO� SHUGRQDUVH�XQR�PLVPR�TXH�
SHUGRQDU� D� ORV� GHP£V��6L� QR� VH�SXHGH�SHUGRQDU� XQR�PLVPR�� HVH�PLVPR� VHQWLPLHQWR�
SHUWXUEDU£� OD� PHGLWDFLµQ�� 3RU� OR� WDQWR�� DQWHV� GH� FRPHQ]DU� OD� PHGLWDFLµQ� KD\� TXH�
SUDFWLFDU�SHUGµQ��\�GHVSX«V�VH�SXHGH�SUDFWLFDU�PHWWÃ��
�
0HWWÃ�HV�XQ� WLSR�GH�DPRU��XQ�GHVHR�JHQXLQR�SRU�HO� ELHQHVWDU�GH� WRGRV� ORV� VHUHV��(V�
DPRU� VLQ� DSHJR� R� GHVHR�� (V� XQ� DPRU� \� GHVHR� SXURV� KDFLD� WRGRV� ORV� VHUHV�
LQFOX\«QGRQRV��'H�WDO�PDQHUD��FXDQGR�SUDFWLTXH�PHWWÃ�\�GHVHH�SRU�VX�SURSLD�IHOLFLGDG��
ಯc4X«�HVW«�ELHQ��IHOL]�\�HQ�SD]�ರ��HVWR�QR�GHEHU¯D�LQWHUSUHWDUVH�FRPR�HJR¯VPR��SRUTXH��
SDUD�HQYLDU�DPRU�KDFLD�ORV�GHP£V��SULPHUR�GHEHPRV�JHQHUDU�HVWRV�SHQVDPLHQWRV�KDFLD�
QRVRWURV�PLVPRV��$GHP£V��FXDQGR�HQY¯D�HVWRV�SHQVDPLHQWRV�KDFLD� XVWHG�PLVPR��VH�
SXHGH�FRQVLGHUDU�FRPR�HMHPSOR��(VWR�VLJQLILFD�TXH�FXDQGR�GLFH��ಯc4X«�HVW«�ELHQ��IHOL]�\�
HQ� SD]�ರ�� SLHQVD�� ಯ<R� GHVHR� HVWDU� ELHQ�� \R� GHVHR� HVWDU� IHOL]�� \R� GHVHR� HVWDU� HQ� SD]��
c4X«�OD�RWUD�SHUVRQD�WDPEL«Q�HVW«�ELHQ��IHOL]�\�HQ�SD]�ರ�3DUD�SUDFWLFDU�PHWWÃ�KDFLD�ORV�
GHP£V�� SULPHUR� KD\� TXH� SUDFWLFDU�PHWWÃ� KDFLD� XQR�PLVPR�� /XHJR�� SXHGH� HQYLDU� VXV�
SHQVDPLHQWRV�KDFLD�ORV�GHP£V��3XHGH�HQYLDU�PHWWÃ�GH�GLIHUHQWHV�IRUPDV��3XHGH�HQYLDU�
PHWWÃ�D�WRGRV�ORV�VHUHV�SRU� OXJDU��3XHGH�HQYLDU�DPRU�D�WRGRV�ORV�VHUHV�HQ�HVWD�FDVD��
7RGRV�ORV�VHUHV�LQFOX\HQ�DQLPDOHV��LQVHFWRV��HWF��/XHJR�SXHGH�HQYLDU�DPRU�D�WRGRV�ORV�
VHUHV�HQ�HVWD�]RQD��FLXGDG��SURYLQFLD��HVWDGR��SD¯V��PXQGR��XQLYHUVR��\��SRU�¼OWLPR��D�
WRGRV�ORV�VHUHV�HQ�JHQHUDO���
�
&XDQGR� UHFLWH�PHQWDOPHQWH� ODV� RUDFLRQHV�� WHQJD� OD� LQWHQFLµQ� \� WUDWH� GH� YLVXDOL]DU� ORV�
VHUHV� TXH� PHQFLRQD�� ELHQ�� IHOLFHV� \� HQ� SD]�� 6XV� SHQVDPLHQWRV� GH� DPRU� HVWDU£Q�
GLULJL«QGRVH� KDFLD� HOORV� \� KDFL«QGRORV� UHDOPHQWH� ELHQ�� IHOLFHV� \� HQ� SD]�� /OHYDU£�
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DSUR[LPDGDPHQWH�TXLQFH�PLQXWRV��&XDQGR�SUDFWLTXH�SHUGµQ�� MXQWH� ODV�SDOPDV�GH�VXV�
PDQRV��
�

33((55''��11��
�

 3RU�PHGLR�GH�HVWH�DFWR�SLGR�SHUGµQ�D�WRGRV�DTXHOORV�TXH�KLFH�GD³R�GH�REUD��
SDODEUD�\�SHQVDPLHQWR��

�
 3RU�PHGLR�GH�HVWH�DFWR�SHUGRQR�LQFRQGLFLRQDOPHQWH�D�WRGRV�DTXHOORV�TXH�PH�
KLFLHURQ�GD³R��

�
 3RU�PHGLR�GH�HVWH�DFWR�PH�SHUGRQR�D�P¯�PLVPR��

�

00((7777ÂÂ��
�
0HWWÃ� SXHGH� VHU� SUDFWLFDGD� SRU� OXJDU� R� SHUVRQDV�� 5HSLWD� FDGD� RUDFLµQ�PHQWDOPHQWH�
DSUR[LPDGDPHQWH�GLH]�YHFHV���
�

332255 �� //88**$$55 ��
�

c4X«�\R�HVW«�ELHQ��IHOL]�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWD�FDVD�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWD�]RQD�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWD�FLXGDG�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWH�FRQGDGR�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWD�SURYLQFLD��HVWDGR��HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWH�SD¯V�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HQ�HVWH�PXQGR�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
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c4X«�WRGRV�ORV�VHUHV�HQ�HVWH�XQLYHUVR�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��

�

332255 ��33((55662211$$66 ��
�

c4X«�\R�HVW«�ELHQ��IHOL]�\�HQ�SD]��
c4X«�PLV�PDHVWURV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�PLV�SDGUHV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�PLV�SDULHQWHV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�PLV�DPLJRV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�ODV�SHUVRQDV�LQGLIHUHQWHV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�PLV�HQHPLJRV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�PHGLWDGRUHV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��
c4X«�WRGRV�ORV�VHUHV�HVW«Q�ELHQ��IHOLFHV�\�HQ�SD]��

�

99((556622��
�

c4X«�DTXHOORV�TXH�VXIUHQ�VH�OLEHUHQ�GHO�VXIULPLHQWR��
c4X«�DTXHOORV�TXH�VLHQWHQ�PLHGR�FRQTXLVWHQ�HO�PLHGR���
c4X«�DTXHOORV�TXH�VLHQWHQ�SHVDU�DEDQGRQHQ�HO�SHVDU��
c4X«�WRGRV�ORV�VHUHV�HQFXHQWUHQ�DOLYLR��

�
�

99,,33$$6666$$11ÂÂ��
�
'HVSX«V�GH�KDEHU�HQYLDGR�PHWWÃ�D�WRGR�HO�PXQGR��D�WRGRV�ORV�VHUHV��SXHGH�SUDFWLFDU�
YLSDVVDQÃ��
�
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&DGD�LQKDODFLµQ�R�H[KDODFLµQ�GXUD�DSUR[LPDGDPHQWH�FXDWUR�R�FLQFR�VHJXQGRV��3UHVWH�
DWHQFLµQ�D� OD� LQKDODFLµQ��6HQWLU£� OD�VHQVDFLµQ�GHO�DLUH�HQ� OD�SXQWD�GH� OD�QDUL]��3UHVWH�
DWHQFLµQ�D�OD�PLVPD��&XDQGR�H[KDOH��SUHVWH�DWHQFLµQ�D�HVWD�VHQVDFLµQ�GXUDQWH�WRGD�OD�
GXUDFLµQ� GH� FXDWUR� R� FLQFR� VHJXQGRV�� &RQF«QWUHVH� HQ� OD� QDWXUDOH]D� GHO� DLUH�� VX�
PRYLPLHQWR��HQ�YH]�GH�VX� IRUPD��7UDWH�GH�SHUFLELU� OD� LQKDODFLµQ�\� OD�H[KDODFLµQ�FRPR�
GRV�FRVDV�GLVWLQWDV��QR�FRPR�HO�PLVPR�DLUH�HQWUDQGR�\�VDOLHQGR��1R�VLJD�HO�DLUH�KDFLD�
DGHQWUR�R�KDFLD�DIXHUD�GHO�FXHUSR��6X�PHQWH�HV�FRPR�XQ�SRUWHUR�SDUDGR�HQ�OD�SXHUWD��
WRPDQGR�QRWR�GH�ODV�SHUVRQDV�TXH�HQWUDQ�\�ODV�SHUVRQDV�TXH�VDOHQ��1R�DSOLTXH�IXHU]D��
7UDQTXLODPHQWH�HVW«�DWHQWR�\�REVHUYH�OD�UHVSLUDFLµQ��6L�DV¯�OR�GHVHD��SXHGH�KDFHU�XQD�
DQRWDFLµQ�PHQWDO�FXDQGR� LQVSLUD�\�RWUD�FXDQGR�HVSLUD�� ಯDGHQWUR�\�DIXHUD�ರ�R� ಯDGHQWUR��
DIXHUD�ರ�1R�HV�QHFHVDULR�TXH�UHFRQR]FD�DTXHOOR�TXH�HVW£�LQWHUILULHQGR�HQ�OD�PHGLWDFLµQ��
6RODPHQWH� HVW«� DWHQWR� GH� OD� UHVSLUDFLµQ�� /R� LPSRUWDQWH� HV� OD� DWHQFLµQ� FRPSOHWD�� 6LQ�
HPEDUJR��SDUD�DOJXQD�SHUVRQDV�HV�LPSRUWDQWH�FRQRFHU�DTXHOOR�TXH�ORV�D\XGD�\�DTXHOOR�
TXH�QR� ORV�D\XGD�D�PDQWHQHU� OD�PHQWH�HQ�HO�REMHWR�GH�PHGLWDFLµQ��6L�HVWR� OR�D\XGD��
SXHGH�XVDU�UµWXORV�R�LQYHVWLJDU�TXH�HV�OR�TXH�HVW£�RFXUULHQGR��3HUR�VL�LQWHUILHUH�FRQ�VX�
FRQFHQWUDFLµQ�� QR� GHEH� WUDWDU� GH� LQYHVWLJDU� OR� TXH� HVW£� RFXUULHQGR�� VRODPHQWH� HVW«�
DWHQWR���
�
6L� VX� PHQWH� SXHGH� SHUPDQHFHU� VRODPHQWH� HQ� OD� UHVSLUDFLµQ�� HVW£� PX\� ELHQ�� 6LQ�
HPEDUJR�� OD� PHQWH� WLHQH� OD� WHQGHQFLD� D� GLVWUDHUVH�� 6L� VX� PHQWH� VH� GLVWUDH� \� QR�
SHUPDQHFH� DWHQWD� GH� OD� UHVSLUDFLµQ� \� XVWHG� HV� FRQVFLHQWH� GH� HVWR�� SUHVWH� DWHQFLµQ��
REVHUYH�OD�GLVWUDFFLµQ��3XHGH�UHSHWLU�PHQWDOPHQWH��ಯ'LVWUD¯GR��GLVWUD¯GR��GLVWUD¯GR�ರ�GRV�
R�WUHV�YHFHV�\�OXHJR�UHJUHVD�D�OD�UHVSLUDFLµQ���
�
6L� YH� DOJR� R� DOJXLHQ� HQ� VX� PHQWH�� HVW«� DWHQWR� GH� HVWD� DFWLYLGDG� R� G¯JDVH�� ಯ9LHQGR��
YLHQGR��YLHQGR�ರ�KDVWD�TXH�HO�REMHWR�GHVDSDUH]FD�\� OXHJR� UHJUHVD�D� OD� UHVSLUDFLµQ��6L�
HVFXFKD�D�DOJXLHQ�KDEODQGR�HQ�VX�PHQWH��HVW«�DWHQWR�GH�HOOR�R�G¯JDVH�� ಯHVFXFKDQGR��
HVFXFKDQGR��HVFXFKDQGR�ರ�\�OXHJR�UHJUHVD�D�OD�UHVSLUDFLµQ��6L�OH�KDEOD�D�DOJXLHQ�HQ�VX�
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PHQWH�R�VL�VH�KDEOD�D�XVWHG�PLVPR��HVW«�DWHQWR�GH�HVWD�DFWLYLGDG�R�G¯JDVH��ಯKDEODQGR��
KDEODQGR��KDEODQGR�ರ�\�OXHJR�UHJUHVD�D�OD�UHVSLUDFLµQ���
�
6L�HVSHFXOD�VREUH�DOJR��VL�DQDOL]D�DOJR��HVW«�DWHQWR�GH�HOOR��6L�KDFH�MXLFLRV��HVW«�DWHQWR�
GH� HOOR�� 6L� UHFXHUGD� DOJR� HQ� HO� SDVDGR�� HVW«� DWHQWR� GH� HVWD� DFWLYLGDG� R� G¯JDVH��
ಯUHFRUGDQGR�� UHFRUGDQGR�� UHFRUGDQGRರ� R� ಯSHQVDQGR�� SHQVDQGR�� SHQVDQGR�ರ� \� OXHJR�
UHJUHVD� D� OD� UHVSLUDFLµQ�� 6L� SLHQVD� HQ� HO� IXWXUR� \� KDFH� SODQHV�� HVW«� DWHQWR� GH� HOOR� R�
G¯JDVH��ಯSODQHDQGR��SODQHDQGR��SODQHDQGR�ರ�\�OXHJR�UHJUHVD�D�OD�UHVSLUDFLµQ���
�
6L� VLHQWH� SHUH]D�� HVW«� DWHQWR� R� G¯JDVH�� ಯSHUH]D�� SHUH]D�� SHUH]D�ರ� /D� SHUH]D�
GHVDSDUHFHU£�GHVSX«V�GH�DOJXQRV�PRPHQWRV�� OXHJR� UHJUHVD�D� OD� UHVSLUDFLµQ��6L�HVW£�
DEXUULGR��HVW«�DWHQWR�R�G¯JDVH��ಯDEXUULGR��DEXUULGR��DEXUULGR�ರ�KDVWD�TXH�HO�DEXUULPLHQWR�
GHVDSDUH]FD�� OXHJR� UHJUHVD� D� OD� UHVSLUDFLµQ�� 6L� VLHQWH� UHVLVWHQFLD�� HVW£� DWHQWR� GH� OD�
PLVPD� R� G¯JDVH�� ಯUHVLVWHQFLD�� UHVLVWHQFLD�� UHVLVWHQFLD�ರ� &XDQGR� OD� UHVLVWHQFLD�
GHVDSDUH]FD��UHJUHVD�D� OD�UHVSLUDFLµQ��6L� WLHQH�SHQVDPLHQWRV�GH�DSHJR�R�GHVHR��HVW«�
DWHQWR�GH�ORV�PLVPRV�R�G¯JDVH��ಯDSHJR��DSHJR��DSHJRರ�R�ಯGHVHR��GHVHR��GHVHR�ರ�KDVWD�
TXH�HOORV�GHVDSDUH]FDQ�\�OXHJR�UHJUHVD�D�OD�UHVSLUDFLµQ��6L�HVW£�HQRMDGR�R�PROHVWR�SRU�
FXDOTXLHU�PRWLYR��HVW«�DWHQWR��R�HQ�RWUDV�SDODEUDV��FRQYLHUWD�DO�HQRMR�R�OD�PROHVWLD�HQ�VX�
REMHWR� GH� PHGLWDFLµQ�� &RQF«QWUHVH� HQ� HO� HQRMR� R� G¯JDVH�� ಯHQRMR�� HQRMR�� HQRMRರ� R�
ಯHQRMDGR�� HQRMDGR�� HQRMDGRರ� R� ಯPROHVWR�� PROHVWR�� PROHVWR�ರ� 'HVSX«V� GH� DOJXQRV�
PRPHQWRV��HO�HQRMR�GHVDSDUHFHU£�\�FXDQGR�GHVDSDUH]FD�UHJUHVD�D�OD�UHVSLUDFLµQ���
�
6L� GHVHD� WUDJDU� OD� VDOLYD�� SULPHUR� HVW«� DWHQWR� GH� OD� LQWHQFLµQ� GH� WUDJDU�� G¯JDVH���
ಯLQWHQFLµQ�� LQWHQFLµQ�� LQWHQFLµQರ�R�ಯGHVHR��GHVHR��GHVHR�ರ�&XDQGR�MXQWD�OD�VDOLYD�HQ�VX�
ERFD�� HVW«�DWHQWR�GH�HVWD�DFWLYLGDG�R�G¯JDVH�� ಯMXQWDQGR�� MXQWDQGR�� MXQWDQGR�ರ�&XDQGR�
WUDJXH�OD�VDOLYD��HVW«�DWHQWR�R�G¯JDVH��ಯWUDJDQGR��WUDJDQGR��WUDJDQGR�ರ�OXHJR�UHJUHVD�D�
OD�UHVSLUDFLµQ��
�
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6L� VLHQWH� FRPH]µQ�� QR� VH� UDVTXH� LQPHGLDWDPHQWH�� &RQF«QWUHVH� HQ� HO� OXJDU� GH� OD�
FRPH]µQ�\�HVW«�DWHQWR�GH�HVWD�VHQVDFLµQ��GLFL«QGRVH��ಯFRPH]µQ��FRPH]µQ��FRPH]µQ�ರ�
(Q�OD�PD\RU¯D�GH�ORV�FDVRV��OD�FRPH]µQ�GHVDSDUHFHU£�GHVSX«V�GH�DOJXQRV�PRPHQWRV��
&XDQGR� KD� GHVDSDUHFLGR�� UHJUHVD� D� OD� UHVSLUDFLµQ�� $OJXQDV� YHFHV� OD� FRPH]µQ� QR�
GHVDSDUHFHU£�� 3RGU¯D�� DXQ�� LQWHQVLILFDUVH�� (QWRQFHV�� HVW«� DWHQWR� GH� OD� FRPH]µQ��
WRPDQGR�QRWDV��REVHUYDQGR� WRGR� OR�TXH�SXHGD��6L�SLHQVD�TXH�QR�SXHGH� UHVLVWLU�P£V��
SXHGH� UDVFDUVH�� 3HUR�� DQWHV� GH� KDFHUOR�� HVW«� DWHQWR� GH� OD� LQWHQFLµQ� GH� UDVFDUVH��
&XDQGR�PXHYD�OD�PDQR�KDFLD�HO�OXJDU�GRQGH�H[SHULPHQWD�OD�FRPH]µQ��HVW«�DWHQWR�GHO�
PRYLPLHQWR�� 0XHYD� VX� PDQR� OHQWDPHQWH�� VLJXLHQGR� HO� PRYLPLHQWR� FRQ� DWHQFLµQ�
FRPSOHWD�� &XDQGR� VXV� GHGRV� WRFDQ� HO� OXJDU�� G¯JDVH�� ಯWRFDQGR�� WRFDQGR�� WRFDQGR�ರ�
&XDQGR� VH� UDVTXH�� G¯JDVH�� ಯUDVFDQGR�� UDVFDQGR�� UDVFDQGR�ರ� &XDQGR� UHWLUD� OD� PDQR��
G¯JDVH��ಯPRYLHQGR��PRYLHQGR��PRYLHQGR�ರ�&XDQGR�VX�PDQR�WRTXH�VX�IDOGD��URGLOOD�R�OD�
RWUD�PDQR��G¯JDVH��ಯWRFDQGR��WRFDQGR��WRFDQGR�ರ�/XHJR�UHJUHVD�D�OD�UHVSLUDFLµQ���
�
6L�WLHQH�GRORU�HQ�HO�FXHUSR��HQWXPHFLPLHQWR��ULJLGH]��FDORU��HQIRTXH�VX�PHQWH�HQ�HO�OXJDU�
GH�HVWDV�VHQVDFLRQHV�\�HVW«�DWHQWR�GH�HOODV��6L�VLHQWH�GRORU�HQ�DOJXQD�SDUWH�GHO�FXHUSR��
HQIRTXH� OD�PHQWH� HQ� HO� OXJDU� GHO� GRORU�� HVW«� DWHQWR� GHO� GRORU� \� G¯JDVH�� ಯGRORU�� GRORU��
GRORU�ರ� 'HEHU£� WHQHU� PXFKD� SDFLHQFLD� FRQ� HO� GRORU�� (O� GRORU� QR� GHVDSDUHFHU£�
I£FLOPHQWH��'HEHU£�WHQHU�SDFLHQFLD�\�HVWDU�DWHQWR�GHO�GRORU��(O�GRORU�SRGU¯D�GHVDSDUHFHU�
R�LQWHQVLILFDUVH��3HUPDQH]FD�FRQ�HO�GRORU�OR�P£V�TXH�SXHGD��(Q�UHDOLGDG��HO�GRORU�HV�XQ�
REMHWR�GH�PHGLWDFLµQ�PX\�EXHQR��(V�XQ�REMHWR�LQWHQVR��&XDQGR�KD\�GRORU��OD�PHQWH�HV�
DWUD¯GD�KDFLD�«VWH��(QWRQFHV��HVW«�DWHQWR�\� WUDWH�GH�YHU�TXH�HO�GRORU�HV�SULPHUDPHQWH�
XQD�VHQVDFLµQ��1R�VH�LGHQWLILTXH�FRQ�HO�GRORU��1R�GLJD��ಯ�VWH�HV�PL�GRORUರ�R�ಯ\R�VLHQWR�
GRORU�ರ�([LVWH�VRODPHQWH�HO�GRORU��VRODPHQWH�OD�VHQVDFLµQ��6L�HO�GRORU�VH�LQWHQVLILFDUD�D�
WDO�SXQWR�TXH�SLHQVD�TXH�QR�SXHGH�VRSRUWDUOR�P£V��SXHGH� LJQRUDUOR�FRPSOHWDPHQWH�\�
UHJUHVDU�D� OD� UHVSLUDFLµQ�R�SXHGH�PRYHUVH�\�FDPELDU�GH�SRVWXUD�SDUD�DOLYLDU�HO�GRORU��
3HUR�FXDQGR�VH�PXHYD�R�FDPELH�GH� SRVWXUD��SULPHUR�QRWH� OD� LQWHQFLµQ�GH� FDPELDU� \�
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OXHJR�KDJD� ORV�PRYLPLHQWRV� OHQWDPHQWH��XQR�SRU�YH]�� VLJXLHQGR� ORV�PRYLPLHQWRV�FRQ�
DWHQFLµQ�FRPSOHWD��/XHJR�TXH�KD�KHFKR�ORV�FDPELRV��UHJUHVD�D�OD�UHVSLUDFLµQ��
�
'H� HVWD�PDQHUD�� OD� UHVSLUDFLµQ� HV� HO� REMHWR� SULQFLSDO� GH�PHGLWDFLµQ�� &XDQGR� QR� KD\�
RWURV� REMHWRV� SDUD� SUHVWDU� DWHQFLµQ�� DWLHQGH� OD� UHVSLUDFLµQ�� 6L� KD\� REMHWRV� P£V�
SURPLQHQWHV��WRPH�QRWD�GH�HOORV��REV«UYHORV��VHD�FRQVFLHQWH�GH�HOORV��\��OXHJR��UHJUHVH�
D�OD�UHVSLUDFLµQ��1R�XVH�IXHU]D�R�WHQVLµQ��WUDQTXLODPHQWH�REVHUYH�ORV�REMHWRV��WRPH�QRWD�
GH�HOORV��HVW«�DWHQWR�GH�HOORV��1R�LQWHQWH�UHFKD]DU�ODV�GLVWUDFFLRQHV�R�ODV�HPRFLRQHV�R�
ODV�VHQVDFLRQHV�HQ�HO�FXHUSR��VLPSOHPHQWH�REV«UYHODV�\�G«MHODV�TXH�GHVDSDUH]FDQ�SRU�
V¯�PLVPDV���
�
3DUD�DOJXQDV�SHUVRQDV�HV�GLI¯FLO�FRQFHQWUDUVH�HQ�OD�UHVSLUDFLµQ�HQ�OD�SXQWD�GH�OD�QDUL]��
(VWDV�SHUVRQDV�SXHGHQ� ILMDU� OD�PHQWH�HQ� ORV�PRYLPLHQWRV�GHO�DEGRPHQ�\�REVHUYDU�HO�
PRYLPLHQWR� GH� H[SDQVLµQ� \� FRQWUDFFLµQ� GHO� PLVPR�� &XDQGR� LQVSLUD�� HO� DEGRPHQ� VH�
H[WLHQGH� R� VH� HOHYD�� &XDQGR� HVSLUD�� HO� DEGRPHQ� VH� FRQWUDH� R� GHVFLHQGH�� (VWRV�
PRYLPLHQWRV�GH�H[SDQVLµQ�\�FRQWUDFFLµQ�SXHGHQ�VHU�XWLOL]DGRV�FRPR�REMHWR�SULQFLSDO�GH�
PHGLWDFLµQ� HQ� YH]� GH� OD� UHVSLUDFLµQ�� 0DQWHQJD� VX� PHQWH� HQ� HO� DEGRPHQ� \� HVW«�
UHDOPHQWH�DWHQWR�GH� OD�H[SDQVLµQ�GHVGH�HO� FRPLHQ]R�KDVWD�HO� ILQDO�� \�� WDPEL«Q��GH� OD�
FRQWUDFFLµQ�GHVGH�HO� FRPLHQ]R�KDVWD�HO� ILQDO��6X�PHQWH�HV�FRPR� MLQHWH�PRQWDQGR�XQ�
FDEDOOR��VX�PHQWH�\�HO�DLUH��DPERV��VH�HVW£Q�PRYLHQGR��$XQ�SRGU¯D�FRORFDU�VX�PDQR�HQ�
HO� DEGRPHQ�SDUD� VHQWLU� ORV�PRYLPLHQWRV�GH�H[SDQVLµQ� \� FRQWUDFFLµQ��'HVSX«V�GH�XQ�
UDWR�SRGU£�VHJXLU�ORV�PRYLPLHQWRV�GH�H[SDQVLµQ�\�FRQWUDFFLµQ�VLQ�QHFHVLGDG�GH�FRORFDU�
OD�PDQR�HQ�HO�DEGRPHQ��6L�VH�VLHQWH�FµPRGR�REVHUYDQGR�OD�UHVSLUDFLµQ�HQ�OD�QDUL]�QR�
QHFHVLWD�REVHUYDU�HO�DEGRPHQ���
�
1R� WHQJD� H[SHFWDWLYDV� GXUDQWH� HO� WLHPSR� GH� SU£FWLFD�� 1R� HVSHUH� H[SHULPHQWDU� DOJR�
H[WUD³R�R�WHQHU�YLVLRQHV�R�OR�TXH�VHD��/DV�H[SHFWDWLYDV�VRQ�XQD�IRUPD�VXWLO�GH�GHVHR�R�
DSHJR�� 6RQ� LPSHGLPHQWRV� SDUD� OD� FRQFHQWUDFLµQ� \� GHEHQ� VHU� HOLPLQDGRV�� 6L� WLHQH�
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H[SHFWDWLYDV��VLPSOHPHQWH�HVW«�DWHQWR�GH�HOODV�R�G¯JDVH�� � ಯH[SHFWDWLYDV��H[SHFWDWLYDV��
H[SHFWDWLYDV�ರ�/XHJR�UHJUHVD�D�OD�UHVSLUDFLµQ�R�D�ORV�PRYLPLHQWRV�GHO�DEGRPHQ��
�
'HVSX«V� GH� KDEHU� SUDFWLFDGR� PHGLWDFLµQ� VHQWDGR� SRU� GLH]� R� P£V� PLQXWRV�� SXHGH�
SUDFWLFDU� PHGLWDFLµQ� FDPLQDQGR�� &XDQGR� SUDFWLFD� OD� PHGLWDFLµQ� YLSDVVDQÃ�� HV�
LPSRUWDQWH� PDQWHQHU� VLHPSUH� DWHQFLµQ�� (QWRQFHV�� FXDQGR� FDPELD� GH� SRVWXUD� GH�
VHQWDGR� D� SDUDGR�� PDQWHQJD� OD� DWHQFLµQ�� $QWHV� GH� OHYDQWDUVH�� HVW«� DWHQWR� GH� OD�
LQWHQFLµQ� GH� OHYDQWDUVH�� '¯JDVH�� ಯLQWHQFLµQ�� LQWHQFLµQ�� LQWHQFLµQ�ರ� R� ಯGHVHR�� GHVHR��
GHVHR�ರ�/HY£QWHVH�OHQWDPHQWH��PDQWHQLHQGR�OD�DWHQFLµQ�DO� LU�KDFLD�DUULED�HQ�WRGRV�ORV�
PRYLPLHQWRV� GH� VX� FXHUSR� R� G¯JDVH�� ಯOHYDQWDQGR�� OHYDQWDQGR�� OHYDQWDQGR�ರ� &XDQGR�
HVW«�SDUDGR��HVW«�DWHQWR�GH�OD�SRVLFLµQ�R�G¯JDVH��ಯSDUDGR��SDUDGR��SDUDGR�ರ�
�
&XDQGR� FDPLQD�� HV� DFRQVHMDEOH� HOHJLU� XQD� VHQGD� \� SHUPDQHFHU� HQ� HOOD� GXUDQWH� HO�
SHU¯RGR�GH�PHGLWDFLµQ��&DPLQH�\HQGR�\�YLQLHQGR��OHQWDPHQWH��PDQWHQLHQGR�VX�DWHQFLµQ�
HQ�HO�SLH�R� ORV�PRYLPLHQWRV�GHO�SLH��REVHUYDQGR�SRU� OR�PHQRV�FXDWUR�HWDSDV�HQ�FDGD�
SDVR���
�
3DUD�GDU�XQ�SDVR��SULPHUR�OHYDQWD�HO�SLH��0DQWHQJD�VX�PHQWH�HQ�HO�SLH�\�HVW«�DWHQWR�GHO�
PRYLPLHQWR�R�G¯JDVH��ಯOHYDQWDQGR��OHYDQWDQGR��OHYDQWDQGR�ರ�/XHJR�PXHYH�VX�SLH�KDFLD�
DGHODQWH�� (VW«� DWHQWR� GHO� PRYLPLHQWR� R� G¯JDVH�� ಯPRYLHQGR�� PRYLHQGR�� PRYLHQGR�ರ�
&XDQGR�FRORFD�HO�SLH�HQ�HO�VXHOR��HVW«�DWHQWR�GH�HVWH�PRYLPLHQWR�R�G¯JDVH��ಯFRORFDQGR��
FRORFDQGR��FRORFDQGR�ರ�/XHJR�FDPELD�HO�SHVR�GHO�FXHUSR�SDUD�GDU�RWUR�SDVR��0DQWHQJD�
VX�PHQWH�HQ�WRGR�HO�FXHUSR�R�G¯JDVH��ಯFDPELDQGR��FDPELDQGR��FDPELDQGR�ರ�/XHJR�GD�
HO� SDVR� VLJXLHQWH�� HVWDQGR� DWHQWR� GH� OHYDQWDQGR��PRYLHQGR�� FRORFDQGR� \� FDPELDQGR��
0DQWHQJD�VXV�RMRV�DELHUWRV�\�PLUH�KDFLD�HO�VXHOR��DSUR[LPDGDPHQWH�XQR�R�GRV�PHWURV�
DGHODQWH�� 1R� FLHUUH� VXV� RMRV�� 3RGU¯D� FDHUVH�� VL� FLHUUD� VXV� RMRV�� 0DQWHQJD� VXV� RMRV�
SDUFLDOPHQWH�DELHUWRV�\�PLUH�KDFLD�HO�VXHOR��KDFLD�DEDMR���
�
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$O�OOHJDU�DO�ILQDO�GHO�HVSDFLR�GHVLJQDGR�VH�GHWLHQH��(VW«�DWHQWR�GHO�GHWHQHUVH�R�G¯JDVH��
ಯGHWHQLHQGR�� GHWHQLHQGR�� GHWHQLHQGR�ರ� &XDQGR� GHVHD� JLUDU� HO� FXHUSR�� HVW«� DWHQWR� R�
G¯JDVH�� ಯLQWHQFLµQ�� LQWHQFLµQ�� LQWHQFLµQರ� R� ಯGHVHR�� GHVHR�� GHVHR�ರ� D� FRQWLQXDFLµQ� JLUH�
OHQWDPHQWH��(VW«�DWHQWR�GHO�PRYLPLHQWR�GH�JLUR�R�G¯JDVH���ಯJLUDQGR��JLUDQGR��JLUDQGR�ರ�
/XHJR�FDPLQD�QXHYDPHQWH��QRWDQGR� ODV�GLIHUHQWHV�HWDSDV�HQ�FDGD� SDVR�� OHYDQWDQGR��
PRYLHQGR��FRORFDQGR��FDPELDQGR��HWF���KDVWD�DOFDQ]DU�HO�ILQDO�GH�OD�VHQGD��'HW«QJDVH�
DOO¯�\�HVW«�DWHQWR�GHO�GHWHQHUVH��(VW«�DWHQWR�GH�OD� LQWHQFLµQ�GH�JLUDU�\�GHO�PRYLPLHQWR��
/XHJR�FDPLQD�QXHYDPHQWH��&XDQGR�FDPLQD�SXHGH�FRORFDU�VXV�PDQRV�DGHODQWH��DWU£V�
R�D�ORV�FRVWDGRV��'H�HVWD�IRUPD��FDPLQD�\HQGR�\�YLQLHQGR�KDVWD�HO�ILQDO�GHO�SHU¯RGR�GH�
PHGLWDFLµQ���
�
&DPLQDU�HVW£�GLVH³DGR�SDUD�HMHUFLWDU�HO�FXHUSR��6L�PHGLWD�SRU�PHGLD�KRUD�R�XQD�KRUD��
QR�HV�QHFHVDULR�FDPLQDU��3HUR�VL�HVW£�HQ�XQ�UHWLUR�GH�PHGLWDFLµQ�\�SUDFWLFD�WRGR�HO�G¯D��
QHFHVLWD� PRYHU� HO� FXHUSR�� $O� ILQDO� GH� FDGD� SHU¯RGR� GH� FDPLQDU�� UHJUHVD� FDPLQDQGR�
OHQWDPHQWH�� DWHQWR� \� KDFLHQGR� QRWDV� GH� ODV� GLIHUHQWHV� HWDSDV� \� SDVRV�� \� VH� VLHQWD�
QXHYDPHQWH� D� PHGLWDU�� $QWHV� GH� VHQWDUVH� HVW«� DWHQWR� GHO� GHVHR� R� LQWHQFLµQ� GH�
VHQWDU%VH��6L«QWHVH�OHQWDPHQWH��PDQWHQLHQGR�OD�DWHQFLµQ�HQ�WRGR�HO�FXHUSR��&XDQGR�HO�
FXHUSR� WRFD� HO� VXHOR�� G¯JDVH�� ಯWRFDQGR�� WRFDQGR�� WRFDQGR�ರ� $FRPRGH� VXV� SLHUQDV� \�
PDQRV� \� G¯JDVH�� ಯDFRPRGDQGR�� DFRPRGDQGR�� DFRPRGDQGR�ರ� /XHJR� UHJUHVD� D� OD�
UHVSLUDFLµQ� \� REVHUYD� OD� LQKDODFLµQ� \� H[KDODFLµQ�� 'H� HVWD� IRUPD�� DOWHUQD� PHGLWDFLµQ�
VHQWDGR� \� FDPLQDQGR� \�PDQWLHQH� VX� REVHUYDFLµQ� WUDWDQGR� GH� QR� SHUGHUOD� HQ� QLQJ¼Q�
PRPHQWR� GXUDQWH� HO� UHWLUR� GH� PHGLWDFLµQ�� (Q� HO� UHWLUR� WDPEL«Q� VH� FRPH� PHGLWDQGR��
+DVWD�ODV�DFWLYLGDGHV�HQ�HO�ED³R�QR�GHEHU¯DQ�HVFDSDUVH�GH�VX�REVHUYDFLµQ��
�
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�
'HVSX«V�GH�KDEHU�PHGLWDGR� FRPSDUWLPRV�P«ULWRV��(V�XQD�EXHQD�FRVWXPEUH�� FXDQGR�
KHPRV�UHDOL]DGR�DFFLRQHV�PHULWRULDV��FRPSDUWLU�QXHVWURV�P«ULWRV�FRQ�WRGRV�ORV�VHUHV��
�
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c4X«�WRGRV�ORV�VHUHV�FRPSDUWDQ�HVWRV�P«ULWRV�TXH�QRVRWURV�KHPRV�REWHQLGR��
SDUD�OD�DGTXLVLFLµQ�GH�WRGR�WLSR�GH�IHOLFLGDG��
c4X«�ORV�VHUHV�TXH�KDELWDQ�HO�HVSDFLR�\�OD�WLHUUD��GLYLQLGDGHV�\�RWURV�GH�JUDQ�
SRGHU��FRPSDUWDQ�QXHVWURV�P«ULWRV��
c4X«�HOORV�SURWHMDQ�ODV�HQVH³DQ]DV��
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����/R�TXH�HO�%XGGKD�(QVH³µ�SRU�:DOSROD�5DKXOD� �(GLWRULDO�.LHU��%XHQRV�$LUHV��$UJHQWLQD������������

S£JV���
����/D�3DODE D�GH�%XGD�SRU�1\DQDWLORND�0DKDWKHUD��(GLWRULDO�$OWDOHQD��
����/D�(VHQFLD�GHO�%XGLVPR�(O�1REOH�6HQGHUR��FWXSOH�SRU�%KLNNKX�%RGKL��(GDI�1XHYD�(UD��
�
,1*/(6�
�
���� $�0DQXDO� RI� %XGGKLVP� SRU� 1DUDGD� 7KHUD� �%XGGKLVW�0LVVLRQDU\� 6RFLHW\�� .XDOD� /XPSXU��0DOD\VLD��

����������S£JV���
����7KH�%XGGKD�DQG�+LV�7HDFKLQJV�SRU�1DUDGD�0DKDWKHUD��%36��6UL�/DQND�����������S£JV����
����:KDW�WKH�%XGGKD�7DXJKW�SRU�:DOSROD�5DKXOD��*URYH�3UHVV�,QF���1HZ�<RUN��������
����7KH�%XGGKD
V�$QFLHQW�3DWK�SRU�3L\DGDVVL�7KHUD��%36��6UL�/DQND������������S£JV���
����7KH�/LIH�RI�WKH�%XGGKD�SRU�%KLNNKX��DQDPROL��%36��6UL�/DQND�����������S£JV���
����7KH�1REOH�(LJKWIROG�3DWK�SRU�%KLNNKX�%RGKL��%36��6UL�/DQND�����������S£JV���
����7KH�:RUG�RI�WKH�%XGGKD�SRU�1\DQDWLORND�0DKDWKHUD��%36��6UL�/DQND�����������S£JV���
����3DWK�WR�'HOLYHUDQFH�SRU�1\DQDWLORND�0DKDWKHUD��%36��6UL�/DQND�����������S£JV���
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