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1XHVWUR�SHULyGLFR�QR�HV��QL��SUHWHQGH�VHU�XQ�FRPSHQGLR�GH�WRGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV�
D�OR�ODUJR�GHO�WULPHVWUH��(Q�HVWH�Q~PHUR�SRGUpLV�HQFRQWUDU�DOJXQDV�GH�ODV�DFWLYLGDGHV�UHDOL�
]DGDV�D�PRGR�GH�LOXVWUDFLyQ��GH�OR�TXH�KD�VLGR�OD�YLGD�GHO�FHQWUR�HQ�HVWRV�PHVHV��3HUR�WDP�
ELpQ�GHVHDPRV�GHVWDFDU��ORV�SUR\HFWRV�PiV�UHOHYDQWHV�\�DPELFLRVRV��TXH�VH�KDQ�OOHYDGR�D�
FDER�HQ�HVWH�FXUVR� 

(O�&URZGIXQGLQJ�SDUD�OD�DFFLyQ��VROLGDULD�GH�&DPHU~Q�81$�('8&$&,Ï1�',*1$�WRGR�XQ�
p[LWR�GH�JHQHURVLGDG�GH�QXHVWUD�FRPXQLGDG�\�TXH�WLHQH�SHUVSHFWLYD�GH�PDQWHQHUVH�HQ�HO�
WLHPSR�SRUTXH�TXHUHPRV�KDFHU�GHO�FROHJLR��6��0DUFRV�GH�0DQMR��SURYLQFLD�GH�&DPHU~Q�XQ�
FHQWUR�GH�UHIHUHQFLD�SDUD�WRGD�OD�FRPDUFD��&RPR�GLFH�HO�WtWXOR�GH�QXHVWUR�SUR\HFWR���TXHUH�
PRV�TXH�WRGRV�ORV�DOXPQRV�GH�&DPHU~Q�WHQJDQ�ODV�PLVPDV�RSRUWXQLGDGHV�TXH�QRVRWURV�� 

2WUR�SUR\HFWR�KD�VLGR�OD�-251$'$�'(�,1129$&,Ï1�(�,03$&72�62&,$/�(1�(/�&2/(�
*,2�6$1�$/%(572�0$*12�FRQ�OD�H[SRVLFLyQ�XQ�ViEDGR�SRU�OD�PDxDQD�GH�WRGRV�ORV�WUD�
EDMRV�UHDOL]DGRV�VREUH�QXWULFLyQ�D�OR�ODUJR�GHO�FXUVR��HO�OLEUR�JLJDQWH�GH�ODV�UHFHWDV�\�ODV�WD�
SDV�GLYHUWLGDV�HQ�FRRUGLQDFLyQ�FRQ�ORV�EDUHV�GH�OD�FRPXQLGDG�TXH�IXH�WRGR�XQ�p[LWR�FRQ�
JUDQ�DIOXHQFLD�GH�IDPLOLDV�VREUH�WRGR�GH�,QIDQWLO�\�3ULPDULD� 

$GHPiV�SRGUpLV�HQFRQWUDU�QXHVWUDV�VHVLRQHV�KDELWXDOHV�GH�$XOD�YHUGH��(VWXGLDURQ�DTXt��
'HVGH�OD�ELEOLRWHFD��ODV�DFWLYLGDGHV�GH�3OiVWLFD�GH�6HFXQGDULD��7DPELpQ�DOJXQRV�DUWtFXORV�
HVSHFLDOHV�SRU�OD�IHFKD�GH�6HPDQD�6DQWD�FRPR�OD�HQWUHYLVWD�DO�FDSDWD]�GH�ODV�FRIUDGtDV�
FRQ�ODV�VDOLGDV�GH�VXV�WHPSORV�PiV�FRPSOLFDGDV�\�TXH�DGHPiV�HV�HO�SDGUH�GH�QXHVWUR�FRP�
SDxHUR�6HUJLR�&RERV� 

<�RWUDV�PiV�TXH�HVSHUHPRV�VHDQ�GH�YXHVWUR�DJUDGR� 

&yPR�VLHPSUH�RV�LQYLWDPRV�D�SDUWLFLSDU�\�KDFHU�HVWH�SHULyGLFR�YXHVWUR��GyQGH�UHIOHMHPRV�
QXHVWUDV�LQTXLHWXGHV���WUDEDMRV��DILFLRQHV��GHQXQFLDV��R�OR�TXH�TXHUDPRV� 
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&XDQGR�HPSH]DPRV�HO�SUR\HFWR�GH�PLFURPHFHQD]JR�SHQVDPRV�TXH�FRQVHJXLU�ORV������HXURV�
SDUD�ORV�DVHRV�GH�XQ�FROHJLR�GH�&DPHU~Q�HUD�LPSRVLEOH�\�TXLVLPRV�VHU�UHDOLVWDV��\�UHDOL]DU�XQD�
SULPHUD�IDVH�GH������HXURV���3HUR�FDOFXODPRV�PDO�OD�JHQHURVLGDG�GH�QXHVWUD�FRPXQLGDG�\�KH�
PRV�DOFDQ]DGR�DOJR�PiV�GH�������HXURV��HO�UHVWR�KDVWD�ORV������HXURV�OR�YD�D�FRPSOHWDU�OD�
21*�0$�.:(%2��DVRFLDFLyQ�FUHDGD�SRU�$UPHO��QXHVWUR�FRQWDFWR�FRQ�&DPHU~Q� 

'HEHPRV�IHOLFLWDUQRV�WRGRV�SRU�OD�FRQVHFXFLyQ�GH�HVWH�SUR\HFWR�� 

/D�GLUHFWRUD�7HUHVD�$PRUHV�SRU�PDUFDU�OD�OtQHD�GH�WUDEDMR�VREUH�HO�DSUHQGL]DMH�–VHUYLFLR�\�VX�
GLVSRVLFLyQ�D�SURPRYHU�H�LPSXOVDU�WRGRV�ORV�SUR\HFWRV� 

$�OD�SUHVLGHQWD�GH�OD�FRRSHUDWLYD�&236$0��,QPDFXODGD�6HTXHUD�SRU�VHU�OD�HQFDUJDGD�GH�
VXELU�ODV�DSRUWDFLRQHV�GH�ORV�TXH�GHFLGLHURQ�KDFHUODV�HQ�HIHFWLYR�TXH�KDQ�VLGR�OD�PD\RUtD� 

$�'��$GULDQ�5tRV�SiUURFR�GH�6��-XDQ�3DEOR�,,�\�D�OD�IHOLJUHVtD�SRU�VX�LQHVWLPDEOH�FRODERUDFLyQ�� 

$�ORV�SURIHVRUHV�GH�3ULPDULD�SRU�OD�FDUUHUD�VROLGDULD�FX\R�LPSRUWH�IXH�SDUD�HO�SUR\HFWR��$�PSD�
UR�/RVD�SRU�OD�YHQWD�GH�ODV�PDFHWDV�GH�DORH� 

$�ORV�WXWRUHV�\�SURIHVRUHV�GH�6HFXQGDULD��SRU�IRUPDU�HTXLSR�FRQ�VXV�DOXPQRV�SDUD��TXH�VLHQ�
WDQ�VX\R�HVWD�DFFLyQ�VROLGDULD�TXH�TXHUHPRV�PDQWHQHU�HQ�HO�WLHPSR� 

$�ORV�DQWLJXRV�DOXPQRV��HQ�HVSHFLDO�D�D�-DYLHU�\�$JXVWtQ�/ODFHU��\�D�QXHVWUR�GRFWRU�(PLOLR�7RU�
WDMDGD�SRU�VX�JHQHURVD�\�GHVLQWHUHVDGD�FRODERUDFLyQ� 

$�ORV�SDGUHV�\�HQ�HVSHFLDO�D�OD�$03$�SRU�VX�VHQVLELOLGDG��\�DSRUWDFLyQ� 

$�WRGRV�ORV�DOXPQRV�SRU�VX�FRPSURPLVR��KDFLHQGR�VX\R�HO�SUR\HFWR�\�DSODXGLGR�HO�ORJUR�GHO�
REMHWLYR�GH�HVWH�FXUVR� 

$�$UPHO�QXHVWUR�FRQWDFWR�FRQ�&DPHU~Q�SRU�GDUQRV�OD�RSRUWXQLGDG�GH�PRVWUDU�QXHVWUD�VROLGDUL�
GDG� 

48(5(026�48(�72'26�/26�1,f26�7(1*$1�/$6�0,60$6�2325781,'$'(6�48(�
12627526� 



 4 

6HPDQD�FXOWXUDO�GH�3ULPDULD 

'(6$<812�$1'$/8=��2IUHFLGR�SRU�HO�$03$�³/D�%X�
JDQYLOOD´� 

+,012�'(�$1'$/8&,$��,QWHUSUHWDGR�FRQ�OD�IODXWD�SRU�
ORV�DOXPQRV�GHO�FROHJLR� 

75$%$-2�62%5(�/$�*$6752120Ë$�$1'$/8=$��/RV�
DOXPQRV�UHDOL]DUDQ�XQ�DEDQLFR�JLJDQWH�TXH�H[KLELUi�OD�
JDVWURQRPtD�WtSLFD�GH�WRGDV�ODV�SURYLQFLDV�DQGDOX]DV� 

7$//(5�'(�%$552��/RV�DOXPQRV�GH���GH�SULPDULD�UHDOL�
]DUDQ�HQ��HVWH�WDOOHU�XQ�D]XOHMR�GH�EDUUR�SDUD�FRQPHPR�
UDU�HO�'tD�GH�$QGDOXFtD� 

6$/,'$6�&8/785$/(6��/RV�DOXPQRV�GH���������\���
DVLVWLHURQ�DO�DFXDULR�GH�6HYLOOD� 

,QIDQWLO�GH���DxRV�DVLVWLy�D�,WiOLFD��,QIDQWLO�GH���\���DxRV�
DVLVWLHURQ�DO�]RROyJLFR�GH�-HUH]�� 

/RV�DOXPQRV�GH���\���GH�SULPDULD�GHO�&ROHJLR�+XHUWD�6DQ�
WDQD��YLVLWDURQ�QXHVWUR�FROHJLR�\�MXQWR�D�QXHVWURV�DOXPQRV�
KLFLHURQ�XQD�FRQYLYHQFLD��FRQ�MXHJRV�PHGLR�DPELHQWDOHV�
\�GHVD\XQR�VDOXGDEOH� 

7$//(5(6�'(�/$�21*�³0$'5(�&25$-(´����\���GH�SUL�
PDULD�UHDOL]DURQ�XQ�WDOOHU�GHO�UHFLFODMH����\���GH�SULPDULD�
KLFLHURQ�XQ�WDOOHU�VREUH�OD�HPSDWtD�\�QXHVWURV�DOXPQRV�GH�
LQIDQWLO�UHDOL]DURQ�WDPELpQ�HO�WDOOHU�GHO�UHFLFODMH� 

(1&8(17526�&21�(/�$8725��/RV�DOXPQRV�GH���\���
GH�SULPDULD�WXYLHURQ�XQ�HQFXHQWUR�FRQ�)UDQ�1XxR��HO�DXWRU�
GHO�OLEUR�LQIDQWLO�³0LVWHULRV�QDGD�VHULRV´� 

7$//(5�³(63(&7$&8/$50(17(�7Ò´��/RV�DOXPQRV�GH�
��GH�SULPDULD�WUDEDMDURQ�OD�DXWRHVWLPD�\�HO�DXWRFRQRFL�
PLHQWR�LQWHULRU�\�GHVDUUROODURQ�KDELOLGDGHV�VRFLDOHV�EDVD�
GDV�HQ�OD�FRQILDQ]D�HQ�HOODV�\�HOORV�PLVPRV� 

7$//(5�'(�/$�%,%/,27(&$�6$0���³1XWUH�FRUUHFWDPHQ�
WH�FXHUSR�\�PHQWH��FRQ�0DJDOODQHV´�WRGRV�ORV�FXUVRV�GHV�
GH�,QIDQWLO�D�VH[WR�GH�3ULPDULD� 
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7KH�6$0�WLPHV 

,QIDQWLO�HQ�,WiOLFD 

'tD�GH�$QGDOXFtD� 

$FWLYLGDG�GH�OD�ELEOLRWHFD 
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&RQFXUVR�*DVWURQyPLFR��(O�FOiVLFR�GH�OD�6H�
PDQD�FXOWXUDO��OD�DFWLYLGDG�PiV�YDORUDGD�� 

&KDUOD�GH�&ULVWLQD�5RMDV 

(O�SDVDGR����GH�IHEUHUR�&ULVWLQD�5RMDV��FLHQWtILFD�GHO�
&,&�&DUWXMD�\�PDGUH�GH�QXHVWUR�FRPSDxHUR�$ORQVR�
<XVWH��YLQR�DO�FROHJLR�SDUD�GDUQRV�XQD�FKDUOD�FLHQWtIL�
FD��DO�DOXPQDGR��GH����\����GH�(62�\�FRQPHPRUDU�HO�
GtD�GH�OD�PXMHU�FLHQWtILFD� 

3DQFDNH�'D\�FRQ�ORV�DOXP�
QRV�GH����GH�%DFKLOOHUDWR 

&KDUOD�GH�YHWHULQDULD�D�ORV�
DOXPQRV�GH����GH�(62�
³7HQHQFLD�UHVSRQVDEOH�GH�
PDVFRWDV´ 

6HPDQD�FXOWXUDO�GH�6HFXQGDULD 
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-251$'$�'(�,1129$&,Ï1�(�,03$&72�62&,$/�(1�(/�&2/(*,2�6$1�$/%(572�
0$*12 

(O�6È%$'2���'(�0$5=2�GH�������D��������VH�FHOHEUy�OD�³,�)(5,$�'(/�$35(1',=$-(´ 

(O�3UR\HFWR�GH�LQQRYDFLyQ�³8QD�EXHQD�FD]XHOD��XQD�JUDQ�HVFXHOD´��OOHJy�D�VX�ILQ�FDUJDGR�GH�
QXHYRV�FRQRFLPLHQWRV�H�LQLFLDWLYDV�TXH�KDQ�LGR�HQFDPLQDGDV�D�� 

³0HMRUDU�ORV�KiELWRV�DOLPHQWDULRV�GHVGH�OD�HVFXHOD´ 

'XUDQWH�HO�VHJXQGR�WULPHVWUH�VH�KD�YHQLGR�WUDEDMDQGR�SDUD�TXH�ORV�DOXPQRV�\�DOXPQDV�WHQ�
JDQ�FULWHULR�SDUD�HOHJLU�XQD�DOLPHQWDFLyQ�VDOXGDEOH�\�VRVWHQLEOH��GHQWUR�\�IXHUD�GHO�FROHJLR�\�
FRQ�YLVLyQ�GH�IXWXUR� 

+DQ�SDUWLFLSDGR�HQ�SUR\HFWRV�LQQRYDGRUHV�GHVGH�WRGDV�ODV�iUHDV��HQ�FRQIHUHQFLDV�FRQMXQWDV�
FRQ�VXV�IDPLOLDUHV�VREUH�QXWULFLyQ�\�VREUH�SUR\HFWRV�VROLGDULRV�LQWHUQDFLRQDOHV��VH�KDQ�DFHU�
FDGR�D�OD�$JHQGD������GH�OD�218��FRQRFLHQGR�ORV����2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�\�
HO�ViEDGR���GH�PDU]R�VH�FRQYLUWLHURQ�HQ�SURWDJRQLVWDV��PRVWUDQGR�D�VXV�IDPLOLDUHV�WR�
GR�OR�WUDEDMDGR�\�DSUHQGLGR� 

([SRVLFLRQHV��HODERUDFLyQ�GH�XQ�OLEUR�JLJDQWH�GH�UHFHWDV��XQ�EXHQ�GHVD\XQR�VDOXGDEOH�\�VR�
OLGDULR���OD�HQWUHJD�GH�SUHPLRV�GHO�FRQFXUVR�GH�YtGHRV�GH�UHFHWDV�TXH�VH�KD�YHQLGR�UHDOL]DQ�
GR��³/D�UHFHWD�GH�OD�DEXHOD��D�OD�FD]XHOD´��\�SUR\HFFLyQ�GH�HVWRV��OD�HQWUHJD�GH�SDVDSRUWHV�
SDUD�FRQRFHU�OD�³5XWD�GH�OD�WDSD�GLYHUWLGD´��GRQGH�VHLV�UHVWDXUDQWHV�GH�OD�]RQD�GH�0RQWH�
TXLQWR��VH�KDQ�FRPSURPHWLGR�D�LQFOXLU�HQ�VXV�FDUWDV�XQD�WDSD�VDOXGDEOH�SDUD�ORV�QLxRV�\�QL�
xDV��FRSDURQ�XQD�MRUQDGD�IHVWLYD�GH�DSUHQGL]DMH�\�FRQYLYHQFLD� 

(VWD�LQLFLDWLYD�HVWi�LQVSLUDGD�HQ�HO�3UR\HFWR�³(GXFDU�HO�7DOHQWR�(PSUHQGHGRU´�FRQYRFDGR�
SRU�OD��)XQGDFLyQ�3ULQFHVD�GH�*LURQD���FRRUGLQDGR�SRU�75,/(0$��\�HQ�OD�TXH�VH�KDQ�IRUPD�
GR�SURIHVRUDGR�\�GLUHFFLyQ�GHO�FHQWUR� 
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'HVD\XQR�VDOXGDEOH 

(QWUHJD�GH�SUHPLRV�D�ORV��SDUWLFLSDQWHV�HQ�ORV�
YtGHRV�GH�UHFHWD� 

9LVWD�JHQHUDO�GH�OD��MRUQDGD 
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(63,'2�)5(,5(� 

5HDOL]DGR�SRU��-HV~V�6HUUDQR�\�'DYLG�%ODV�3LPSROOR� 

(O�SDVDGR�YLHUQHV����GH�)HEUHUR�YLQR�D�YLVLWDUQRV�OD�HVFULWRUD�(VSLGR�)UHLUH�SDUD�SUHVHQWDUQRV�
VX�QXHYR�OLEUR��³(O�PLVWHULR�GHO�DUFD´��JDODUGRQDGR�FRQ�HO�SUHPLR�³/HWUDV�GHO�0HGLWHUUiQHR´�HO�
SDVDGR�DxR������ 

(Q�VX�YLVLWD�QRV�FRPHQWy�VREUH�HO�OLEUR��SRUTXH�OR�HVFULELy��OD�VLWXDFLyQ�GH�ORV�SHUVRQDMHV�HQ�OD�
KLVWRULD��SRUTXH�VH�EDVD�HQ�³0DUH�1RVWUXP´� 

1RV�KDEOy�XQ�SRFR�VREUH�VXV�SUy[LPDV�KLVWRULDV�\�OLEURV�TXH�TXLHUH�KDFHU�HQ�XQ�IXWXUR��VLJXLHQ�
GR�FRPR�SURWDJRQLVWD�D�0DUFR�TXH�SXGLPRV�YHU�HQ�ORV�OLEURV�GHO�³&KLFR�GH�OD�IOHFKD´�\�HQ�HVWH�
TXH�KD�KHFKR�TXH�YHQJD�D�QXHVWUR�FHQWUR� 

(VSLGR�QRV�GHFtD�TXH�TXHUtD�VHJXLU�KDFLHQGR�KLVWRULDV�LQIDQWLOHV�SHUR�VLQ�GHMDU�DWUiV�ODV�KLVWR�
ULDV�MXYHQLOHV�TXH�OH�KDQ�OOHYDGR�D�TXH�YHQJDQ�D�QXHVWUR�FROHJLR�SRU�VHJXQGD�YH]� 

(PSH]y�D�HVFULELU�HQ�XQ�FXDGHUQR�FRPR�WRGRV�ORV�QLxRV�TXH�TXLHUHQ�GHGLFDUVH�D�HVWR��KD�LGR�
FUHFLHQGR�\�KD�DFDEDGR�VLHQGR�XQD�HVFULWRUD�PX\�IDPRVD�SDUD�ORV�OHFWRUHV�MXYHQLOHV� 

³(/�0,67(5,2�'(/�$5&$´� 

(O�PLVWHULR�GHO�DUFD�QRV�SUHVHQWD�XQD�KLVWRULD�HQ�³0DUH�1RVWUXP´� 

(VWD�KLVWRULD�FRPLHQ]D�FRQ�OD�GHVDSDULFLyQ�GH�-XQLD��/D�GHVHVSHUDFLyQ�GHO�PRPHQWR�DFDED�
FXDQGR�UHFLEHQ�XQD�QRWD�GH�OD�IDPLOLD�GH�ORV 'RPLFLXV TXH�OD�KDEtDQ�UHFRJLGR��\�HVR�PROHVWy�
PXFKR�D -XOLR 0DUFHOR� 

0DUFR�\�-XQLD�KDQ�FUHFLGR�DFHUFD�GH�VX�HGDG�\�D�-XQLD�OD�FRUWHMD�HO�SHTXHxR�GH�ORV�'RPLFLXV� 

$OJXLHQ�GHO�SDVDGR�GHO�WtR�-XOLR�OHV�PDQGD�XQD�SHWLFLyQ�PLVWHULRVD�GH�D\XGD��/HV�SHUVHJXLUiQ�
EDQGLGRV�FDSLWDQHDGRV�SRU�HO�/HyQ�GH�(GHWD� 

$GHPiV�VLW~D�OD�WUDPD�HQ�ORV�SULPHURV�DxRV�GHO�FULVWLDQLVPR�\�UHIOHMD�ORV�SUREOHPDV�H[LVWHQWHV�
HQWUH�ODV�GRV�UHOLJLRQHV��FyPR�XQD�YD�WRPDQGR�IXHU]D�GH�OD�RWUD�\�GH�ORV�SUREOHPDV�TXH�VH�
SODQWHD�OD�VRFLHGDG�URPDQD� 
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  (175(9,67$�$�/8,6�*21=$*$�� 

5HDOL]DGR��,UHQH�*RQ]iOH]�\�0DUtD�&LHUR� 

/XLV�*RQ]DJD�HV�XQ�SURIHVRU�GHO�FROHJLR�6DQ�$OEHUWR�0DJQR��'RV�+HUPDQDV��'D�FODVHV�GH�
PDWHPiWLFDV�\�ItVLFD��TXtPLFD�HQ�SULPHUR�\�VHJXQGR�GH�EDFKLOOHUDWR��$�FRQWLQXDFLyQ�RV�FRQWD�
UHPRV�DOJXQRV�GDWRV�LQWHUHVDQWHV�GH�VX�YLGD�SHUVRQDO��SURIHVLRQDO��\�GHSRUWLYD�� 

¢$�TXp�HGDG�FRPHQ]DVWH�D�GDU�FODVHV"� 
-&RPHQFp�PiV�R�PHQRV�D�OD�HGDG�GH������R����DxRV� 
 
¢&XiOHV�VRQ�WX�KREELHV�GHSRUWLYRV" 
-/R�TXH�KDJR�HV�QDWDFLyQ��FLFOLVPR�\�WDPELpQ�SDVHR�DO�SHUUR�GH�PL�SDGUH� 
 
¢&XiQGR�FRPHQ]y�WX�LQWHUpV�SRU�OD�FRPSHWLFLyQ�GHO�FLFOLVPR�\�DWOHWLVPR"� 
-/R�TXH�HV�OD�FRPSHWLFLyQ�QR�PH�OODPD�OD�DWHQFLyQ�QL�PH�JXVWD��\R�UHDOL]R�HVWRV�GHSRUWHV�

SRU�HQWUHWHQLPLHQWR��$XQTXH�VL�TXH�HV�YHUGDG�TXH�KH�SDUWLFLSDGR�HQ�DOJXQDV�FDUUHUDV�
SRSXODUHV��PDUDWRQHV«HWF���SHUR�VLHPSUH�SRU�UHWRV�SHUVRQDOHV�SRU�DFDEDU�\�KDFHUOR�
ELHQ��QXQFD�SRU�HO�DIiQ�GH�JDQDU�� 

 
¢4Xp�FDUUHUD�HVWXGLDVWH�SDUD�FRQYHUWLUWH�HQ�SURIHVRU�GH�ItVLFD��TXtPLFD�\�PDWHPiWLFDV" 
-�+LFH�OD�FDUUHUD�GH�)tVLFD��HQ�OD�XQLYHUVLGDG�GH�6HYLOOD�� 
 
¢4Xp�RWUD�SURIHVLyQ�WH�KXELHUD�JXVWDGR�HMHUFHU��GH�QR�KDEHU�VLGR�SURIHVRU"�� 
-�0H�KXELHUD�JXVWDGR�VHU�LQJHQLHUR��SRUTXH�PH�LQWHUHVD�OD�DSOLFDFLyQ�GH�OD�FLHQFLD�DO�GLVH�

xR�GH�RWUDV�FRVDV��REMHWRV� 
 
¢+DV�VXIULGR�DOJXQD�YH]�XQD�OHVLyQ" 
-6t��PLHQWUDV�HQWUHQDED�SDUD�XQD�PDUDWyQ��PH�FDt�\�VXIUt�XQD�IUDFWXUD�HQ�OD�URGLOOD�SRU�OR�

TXH�GHMp��GH�FRUUHU�PDUDWRQHV� 



 10 

Página  10 

The SAM times 

9LDMH�D�6LHUUD�1HYDGD������ 
/RV�DOXPQRV�GH�SULPHUR�\�VHJXQGR�GH�EDFKLOOHUDWR�KDQ�UHDOL]DGR�XQD�H[FXUVLyQ�D�6LHUUD�1HYD�
GD�HQWUH�ORV�GtDV����\�����GH�IHEUHUR�� 

0XFKRV�DOXPQRV�QRV�KDQ�FRQWDGR�VXV�WHVWLPRQLRV�VREUH�HO�YLDMH�\�FyPR�IXH�VX�H[SHULHQFLD� 

(O����GH�IHEUHUR�VDOLHURQ�D�ODV���GH�OD�PDxDQD�GHVGH�HO�FROHJLR�HQ�DXWRE~V��7UDV�XQDV���KRUDV��
DO�OOHJDU�DOOt��OR�SULPHUR�TXH�KLFLHURQ�IXH�LU�DO�KRWHO�TXH�VH�HQFRQWUDED�HQ�OD�FLXGDG�GH�*UDQDGD�
\�GHMDURQ�VXV�FRVDV��/XHJR�VH�GLULJLHURQ�D�ODV�SLVWDV��GRQGH�SDVDURQ�WRGD�OD�PDxDQD��FRPLH�
URQ�\�YROYLHURQ�D�HVTXLDU���KDVWD�ODV���GH�OD�WDUGH�TXH�VH�EDMDURQ�D�OD�FLXGDG�� 

'XUDQWH�HO�UHVWR�GH�OD�WDUGH�WXYLHURQ�XQ�GHVFDQVR�GRQGH�VH�GXFKDURQ�\�VH�DUUHJODURQ�SDUD�LU�D�
FHQDU�D�OD�FLXGDG�GH�*UDQDGD��&XDQGR�WHUPLQDURQ��GLHURQ�XQD�YXHOWD�SRU�GLFKD�FLXGDG�FRQ�VXV�
FRUUHVSRQGLHQWHV�PRQLWRUHV�\�*RQ]DJD��\�-HV~V�TXH�HUDQ�ORV�SURIHVRUHV��TXH�ORV�DFRPSDxD�
EDQ� 

$�OD�PDxDQD�VLJXLHQWH��GHVD\XQDURQ�HQ�HO�KRWHO��UHFRJLHURQ�D�VXV�PRQLWRUHV�\�IXHURQ�GH�QXHYR�
D�ODV�SLVWDV�SDUD�HVTXLDU�\�UHSHWLU�OD�UXWLQD�GHO�GtD�DQWHULRU� 

$O�WHUPLQDU�GH�HVTXLDU��VDOLHURQ�GH�DOOt�VREUH�ODV�������R�������GH�OD�WDUGH�\�D�ODV�������\D�HV�
WDEDQ�DTXt�GH�YXHOWD� 

7RGRV�ORV�DOXPQRV�YLQLHURQ�PX\�FRQWHQWRV�\�VDWLVIHFKRV�SRU�DTXHOOD�H[SHULHQFLD�\�FRQ�JDQDV�
GH�YROYHU�D�UHSHWLUOD� 
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6DERUHV�TXH�FUX]DURQ�ORV�RFpDQRV� 
 
$OXPQRV�GH�6HJXQGR�GH�%DFKLOOHUDWR�YLVLWDQ�OD�H[SRVLFLyQ����������������������������������������������������������
,JQDFLR�-LPpQH]��-RVp�-DYLHU�0DWHV��*HQDUR�*RQ]iOH]�\�0LJXHO�
2UWHJD 
 
([SRVLFLyQ�GHO�$UFKLYR�GH�,QGLDV 
-�'HO����GH�IHEUHUR�DO����GH�DEULO�GH����� 
-�'H�0DUWHV�D�6iEDGR�GH������D������ 
��'RPLQJRV�\�IHVWLYRV�GH�������D������ 
*UDWXLWD 
-/D�H[SRVLFLyQ�LQGDJD�HQ�ORV�FDPELRV�DOLPHQWLFLRV�VXUJLGRV�GH�
ORV�LQWHUFDPELRV�HQWUH�$VLD��$PpULFD�\�(XURSD� 
/D�PXHVWUD�H[KLEH�HO�LPSDFWR�GH�OD�OOHJDGD�GH�ORV�HVSDxROHV�D�
)LOLSLQDV��D�OD�SDU�TXH�OD�FRQPHPRUDFLyQ�GHO�9�&HQWHQDULR�GH�OD�
3ULPHUD�9XHOWD�DO�0XQGR� 
&RQVLJXH�TXH�HO�YLVLWDQWH�VH�DGHQWUH�HQ�XQD�HYROXFLyQ�JDVWUR�
QyPLFD�TXH�FUX]y�HO�3DFtILFR�\�VH�TXHGy�SDUD�VLHPSUH�HQ�HO�
9LHMR�&RQWLQHQWH� 

6LQ�SHUGHU�GH�YLVWD�HO�ULJRU�KLVWyULFR�\�OD�DOWD�FRFLQD��OD�PXHVWUD�LQYLWD�DO�HVSHFWDGRU�D�H[SHUL�

PHQWDU�FRQ�DURPDV�\�DOLPHQWRV�GH�pSRFDV�SDVDGDV� 

/R�PiV�GHVWDFDEOH�HV�OD�YDULHGDG�\�RULJLQDOLGDG�GH�OD�H[SRVLFLyQ�OR�FXDO�OD�KDFH�D~Q�PiV�
DWUDFWLYD�\�UHFRPHQGDEOH��� 

Distribuido por: 
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,,,�&RQJUHVR�GH�&RRSHUDWLYDV�GH�ORV�FROHJLRV�GH�'RV�+HUPDQDV�� 

$XWRUHV��0DUtD�0HOFKRU��/XFtD�6DQ]�\�6HUJLR�&RERV� 

��(O�SDVDGR�PHV�GH�IHEUHUR�VH�FHOHEUy�HO�WHUFHU�FRQJUHVR�GH�FRRSHUDWLYDV�GH�FROHJLRV�GH�'RV�
+HUPDQDV��HQ�HO�TXH�SDUWLFLSy�QXHVWUR�FHQWUR���OD�&RQFHMDOD�GHO�$\XQWDPLHQWR�SUHVHQWy�HO�DFWR�
FRQ�XQ�EUHYH�GLVFXUVR�HQ�HO�TXH�H[SOLFy��ODV�GLIHUHQWHV�FRRSHUDWLYDV�TXH�KD\�HQ�'RV�+HUPDQDV� 

���������������������������������������������������� 

/D�SURJUDPDFLyQ�FRQVLVWLy�HQ��������������������������� 

2EUD�GH�WHDWUR������������������������������������������������������������������������������������������������������������������������������������ 

'HVD\XQR��������������������������������������������������������������������������� 

7DOOHUHV���������������������������� 

&RQFOXVLyQ�� 

--2EUD�GH�WHDWUR��$OJXQRV�DOXPQRV�PRQWDURQ�XQD�SHTXHxD�REUD�SDUD�SUHVHQWDU�ODV�FRRSHUDWLYDV�
DO�S~EOLFR�� 

'HVSXpV�GH�OD�REUD�WRGRV�IXHURQ�D�GHVD\XQDU�IXHUD�GH�GRQGH�VH�HVWDED�FHOHEUDQGR�HO�DFWR��TXH�
HUD�HQ�XQ�FHQWUR�GH�(QWUHQ~FOHRV��FDGD�FROHJLR�WHQtD�XQD�PHVD�FRQ�EHELGDV��ERFDGLOORV�\�DOJX�
QRV�SDVWHOHV� 

7UDV�HO�GHVD\XQR�FRPHQ]DURQ�ORV�WDOOHUHV��TXH��IXH�
URQ�PX\�GLYHUVRV��QXHVWUR�FROHJLR�SRU�HMHPSOR�OOHYD�
ED�DOJXQDV�SODQWDV�HQ�SHTXHxRV�YDVRV�\�WLHUUD�SDUD�
SODQWDUODV��$OJXQRV�DOXPQRV�GH�WHUFHUR�GH�(�6�2�
GHO�FROHJLR�HMHUFLHURQ�GH�PRQLWRUHV��HQFDUJDGRV�GH�
YHU�TXLpQ�SRGtD�HQWUDU�HQ�FDGD�WDOOHU��/D�PD\RUtD�GH�
ORV�WDOOHUHV�GH�ORV�FROHJLRV�FRQVLVWLHURQ�HQ�WUDEDMRV�
GH�PDQXDOLGDGHV�� 

$O�DFDEDU�ORV�WDOOHUHV�WRGRV�ORV�FROHJLRV�YROYLHURQ�DO�WHDWUR�SDUD�YRWDU�DOJXQDV�SURSXHVWDV��6H�
SUHVHQWDURQ�XQDV�FLQFR�R�VHLV��UHFRJLGD�GH�
EDVXUDV��YLVLWD�D�XQD�UHVLGHQFLD�GH�SHUVR�
QDV�GLVFDSDFLWDGDV��YLVLWD�D�XQD�UHVLGHQFLD�
GH�DQFLDQRV«�HVWD�~OWLPD�IXH�OD�JDQDGRUD�
SRU�PD\RUtD�FDVL�DEVROXWD��$Vt�TXH�DOJXQRV�
FROHJLRV�UHDOL]DUDQ�HVWD�DFWLYLGDG�HQ�XQ�IX�
WXUR�SUy[LPR�� 
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¢&XiQGR�SRGUHPRV�WHQHU�XQDV�LQVWDODFLRQHV�OLPSLDV"��+D\����
SDSHOHUDV�DOUHGHGRU�GHO�FDPSR�GH�I~WERO� 

&XDQGR�SHQVHPRV�TXH�HO�FDPSR�GH�I~WERO�HV�QXHVWUD�FDVD�\�

HQ�FDVD�QR�VH�WLUD�OD�EDVXUD�DO�VXHOR� 

&XDQGR�ORV�TXH�XVDPRV�ODV�SDSHOHUDV�OODPH�
PRV�OD�DWHQFLyQ�D�ORV�TXH�QR�OD�XWLOL]DQ� 
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The SAM times 

(QFXHQWUR�&RQ�&KDUR�3DGLOOD 

5HDOL]DGR�SRU��,JQDFLR�1~xH]� 

(O�SDVDGR�YLHUQHV����PDU]R�WXYLPRV�HO�KRQRU�GH�UHFLELU�HQ�QXHVWUR�FHQWUR�D�&KDUR�3DGLOOD��OD�
SUy[LPD�SUHJRQHUD�GH�OD�6HPDQD�6DQWD�GH�6HYLOOD� 

(PSH]DPRV�FRQ�XQD�JUDEDFLyQ�GH�OD�UHWUDVPLVLyQ�GH�OD�VDOLGD�GH�OD�9LUJHQ�GH�ORV�'RORUHV�GHO�
&HUUR���GH��OD�FXDO�&KDUR�HV�PX\�GHYRWD�\�HV�XQD�GH�ODV�VDOLGDV�PiV�HPRFLRQDQWHV�UHWUDVPLWL�
GDV�SRU�HOOD��$�FRQWLQXDFLyQ�QXHVWUR�DQWLJXR�DOXPQR�6HUJLR�0D\D�PX\�FRIUDGH�\�WDPELpQ�SHULR�
GLVWD�UHDOL]y�OD�SUHVHQWDFLyQ�\��KDEOy�VREUH�VX�WUD\HFWRULD�HQ�OD�UDGLR� 

/XHJR�HPSH]DPRV�FRQ�XQ�WXUQR�GH�SUHJXQWDV�HQ�OD�TXH�QRV�H[SOLFy�FRPR�VH�KD�VHQWLGR�DO�VHU�
OD�SULPHUD�PXMHU�SUHJRQHUD��6H�VHQWtD�PX\�HPRFLRQDGD�\�TXH�DxRV�DQWHULRUHV�VH�OR�KDEtDQ�SUR�
SXHVWR�SHUR�QR�VH�DWUHYtD�\�HVWH�DxR�SRU�ILQ�YD�D�GDU�HO�SUHJyQ�HQ�HO�WHDWUR�GH�OD�0DHVWUDQ]D���
7DPELpQ��QRV�FRQWy�OR�TXH�YD�KDFHU�DQWHV�GHO�SUHJyQ��HO�GtD��DQWHV�LUi�D�PLVD�D�OD�,JOHVLD�GH�OD�
5HGHQFLyQ�FRQ�VX�IDPLOLD��\D�TXH�GLFH�TXH�OD�PDxDQD�PLVPD�FRQ�ORV�QHUYLRV�QR�YD�D�SRGHU���
(VD�PLVPD�PDxDQD�VX�DPLJD�SHOXTXHUD�OH�DUUHJODUi�\�XQ�FRFKH�GHO�D\XQWDPLHQWR�OD�UHFRJHUi���
OOHJDUi�D�OD�0DHVWUDQ]D�\�FRJHUi�³HO�WRUR�SRU�ORV�FXHUQRV´� 

7DPELpQ�QRV�FRQWy�VREUH�VX�KLVWRULD�HQ�HO�SHULRGLVPR��HQ�HO�DxR������HPSH]y�HQ�XQD�5DGLR�
ORFDO�GH�6HYLOOD�\�SRFR�D�SRFR�VH�IXH�DGHQWUDQGR�HQ�HO�PXQGR�FRIUDGH�FRQ�HO�FRUUHR�WHOHYLVLyQ�
KDVWD�FRQVHJXLU�OOHJDU��DO�SURJUDPD�(O�OODPDGRU�GH�&DQDO�6XU� 

 

&KDUR�3DGLOOD�GXUDQWH�VX�LQWHUYHQFLyQ� 
&KDUR�3DGLOOD�FRQ�OD�GLUHF�
WRUD�7HUHVD�$PRUHV��D�OD�
ILQDOL]DFLyQ�GHO�DFWR� 
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([SRVLFLyQ�GH�0XULOOR� 

$XWRUD��0DUWLQD�0DWHR� 

3DUD�FRQPHPRUDU�HO�FXDUWR�FHQWHQDULR�GHO�QDFLPLHQWR�GH�0XULOOR��HO�SLQWRU�EDUURFR��VH�KD�UHDOL�
]DGR�XQD�H[SRVLFLyQ�GH�VXV�REUDV�HQ�VX�FLXGDG�QDWDO��6HYLOOD�� 

/D�H[SRVLFLyQ�KD�WHQLGR�XQD�GXUDFLyQ�GH���PHVHV�FRQFOX\HQGR�HVWH����GH�PDU]R��7LHQH�XQ�WR�
WDO�GH����REUDV��TXH�YDQ�GHVGH�WHPDV�UHOLJLRVRV�KDVWD�UHWUDWRV�GH�SHUVRQDMHV�SRSXODUHV�GH�
DTXHOOD��pSRFD��7RGDV�HOODV�QRV�KDQ�SHUPLWLGR�UHFRUUHU�FURQROyJLFDPHQWH�VX�HYROXFLyQ�HQ�HO�
PXQGR�GHO�DUWH��SDVDQGR�GHO�QDWXUDOLVPR�WDUGtR�HQ�HO�TXH�IXH�IRUPDGR�D�XQ�HVWLOR�PiV�SURSLR�
GHO�EDUURFR�SXUR� 

(VWD�H[KLELFLyQ�VH�KD�GLYLGLGR��HQ�GRV�VDODV�\�KHPRV�SRGLGR�FRQWHPSODU�REUDV�WDQ�LPSRUWDQWHV�
HQ�VX�FDUUHUD�FRPR�/D�6DJUDGD�)DPLOLD��/DV�GRV�7ULQLGDGHV���/D�SHTXHxD�YHQGHGRUD�GH�)UXWDV�
R�0DJGDOHQD�3HQLWHQWH� 

7UDV�FDVL���PHVHV�PiV�GH��������SHUVRQDV�KDQ�YLVLWDGR�HVWD�PDUDYLOORVD�GH�H[SRVLFLyQ��TXH�
KD�VLGR�H[SXHVWD�HQ�HO�0XVHR�GH�%HOODV�$UWHV�GH�6HYLOOD��/R�SRGUtDPRV�FRQVLGHUDU�FRPR�XQ�
p[LWR�DEVROXWR��� 

���DOXPQRV�GH�6HFXQGDULD�YLVLWDURQ�HVWD�PDJQD�H[SRVLFLyQ�\�WRGRV�FRLQFLGLHURQ�HQ�OD�JUDQ�
RSRUWXQLGDG�SDUD�FRQRFHU�D�HVWH�SLQWRU�VHYLOODQR�\�XQLYHUVDO� 
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&UyQLFDV�GH�XQ�FDSDWD]�� 

-XDQ�-RVp�&RERV�5RVDOHV� 
5HDOL]DGR�SRU��6HUJLR�&RERV� 

�-&XpQWHQRV�FRPR�FRPHQ]y�D�DSDVLRQDUVH�SRU�ODV�FRIUDGtDV� 

-<R�VR\�XQ�DSDVLRQDGR�GH�OD�6HPDQD�6DQWD�GHVGH�TXH�HUD�XQ�QL�
xR�PX\�SHTXHxR��PL�SDGUH�WUDEDMDED�HQ�XQD�OLEUHUtD�GH�OD�FDOOH�
6LHUSHV�\�PH�LED�FRQ�pO�WRGRV�ORV�GtDV�D�YHU�ODV�FRIUDGtDV�GHVGH�
ORV���R���DxRV��/H�JXVWDED�PXFKR�OD�6HPDQD�6DQWD�DVt�TXH�PL�SD�
VLyQ�SRU�OD�PLVPD�YLHQH�GH�VX�PDQR��eO�HUD�+HUPDQR�GHO�%XHQ�ILQ�
\�D�HVD�+HUPDQGDG�QRV�KHPRV�DSXQWDGR�SUiFWLFDPHQWH�WRGD�OD�
IDPLOLD�GHVGH�FKLFRV��/D�SULPHUD�YH]�TXH�VDOt�GH�1D]DUHQR�WHQGUtD���R����DxRV� 

&XDQGR�FXPSOt�ORV����DxRV�VDOt�SRU�SULPHUD�YH]�GH�FRVWDOHUR�HQ�HO�&ULVWR�GHO�%XHQ�)LQ�\�SDUWLU�GH�
HVH�GtD�HPSH]y�PL�UHODFLyQ�FRQ�HO�PXQGR�GH�ORV�FRVWDOHURV�\�FDSDWDFHV�TXH�OOHJD�KDVWD�HO�GtD�GH�
KR\��VLQ�ROYLGDU�TXH�GXUDQWH�OD�LQIDQFLD�VDOtD�GH�FRVWDOHUR��FRQ�YHOD��FRQ�XQ�WDPERU�HWF���(Q�ODV�
FUXFHV�GH�PD\R�TXH�KDFtDPRV�ORV�QLxRV�GHO�EDUULR� 

�-'HQRV�XQD�EUHYH�RSLQLyQ�VREUH�OR�TXH�OH�SDUHFH�TXH�HVWH������GH�HO�SUHJyQ�GH�6HPDQD�
6DQWD�XQD�PXMHU�SRU�SULPHUD�YH]�HQ�OD�KLVWRULD�� 

3XHV�PLUD�PH�SDUHFH�PDJQLILFR�TXH�SRU�ILQ�XQD�PXMHU�GH�HO�SUHJyQ�RILFLDO�GH�OD�6HPDQD�6DQWD�
GH�6HYLOOD��\�VL�DGHPiV�HV�&KDUR�3DGLOOD�SXHV�GREOHPHQWH�PHMRU��\R�VR\�GH�ORV�TXH�HVFXFKDEDQ�
PXFKDV�VDOLGDV�\�HQWUDGDV�GH�ODV�FRIUDGtDV�HQ�HO�OODPDGRU�GH�&DQDO�6XU�UDGLR�\�&KDUR�3DGLOOD�
QRV�KD�HPRFLRQDGR�D�PXFKRV�R\HQWHV��DVt�TXH�VHJXUR�TXH�KDUi�XQ�SUHJyQ�GH�FDWHJRUtD�\�VHUi�
OD�TXH�DEUD�HO�FDPLQR�SDUD�TXH�QR�YHDPRV�D�XQD�PXMHU�SUHJRQHUD�GH�OD�6HPDQD�6DQWD�FRPR�
DOJR�H[WUDxR�VLQR�FRPR�DOJR�QRUPDO� 

�-¢3DUWLFLSD�XVWHG�PXFKR�HQ�ORV�HYHQWRV�FRIUDGHV�D�OR�ODUJR�GHO�DxR��PHVDV�UHGRQGDV��
UHXQLRQHV��HWF�"�6L�HV�DVt�LQGLTXH�HQ�FXDOHV�KD�FRODERUDGR�UHFLHQWHPHQWH�� 

-3XHV�SDUWLFLSR�HQ�WRGR�OR�TXH�SXHGR�\�WHQJR�WLHPSR��(VWH�DxR�KH�DFXGLGR�D���PHVDV�UHGRQGDV��
XQD�HQ�OD�+HUPDQGDG�GH�OD�([DOWDFLyQ��RWUD�HQ�OD�+HUPDQGDG�GHO�%XHQ�)LQ�\�RWUD�HQ�OD�+HUPDQ�
GDG�GH�6DQ�(VWHEDQ� 

7HQ�HQ�FXHQWD�TXH�HO�VHU�FDSDWD]�GH�GRV�SDVRV�HQ�OD�DFWXDOLGDG�UHTXLHUH�PXFKD�FRRUGLQDFLyQ�
FRQ�PXFKD�JHQWH�\�HVR�UHTXLHUH�TXH�WHQJDPRV�TXH�WHQHU�UHXQLRQHV�FRQ�GLVWLQWRV�HVWDPHQWRV�GH�
ODV�+HUPDQGDGHV��3DUD�TXH�SRGDPRV�YHU�OR�TXH�YHPRV�HQ�6HPDQD�6DQWD�HQ�OD�FDOOH�KD\�GHWUiV�
PXFKR�WUDEDMR�GH�PXFKD�JHQWH�GXUDQWH�WRGR�HO�DxR� 
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�-'tJDQRV�ODV�KHUPDQGDGHV�HQ�ODV�TXH�KD�SDUWLFLSDGR� 

-9R\�D�LQWHQWDU�QR�ROYLGDUPH�QDGD��GH�1D]DUHQR�VROR�HQ�OD�+HUPDQGDG�GHO�%XHQ�)LQ��GH�FRVWDOH�
UR��&ULVWR�GHO�%XHQ�)LQ��9LUJHQ�GH�OD�3DOPD��9LUJHQ�GH�*XDGDOXSH�GH�OD�+HUPDQGDG�GH�ODV�
$JXDV��HO�&ULVWR�\DFHQWH�GHO�6DQWR�(QWLHUUR��HO�0LVWHULR�GHO�'XHOR�WDPELpQ�GH�OD�+HUPDQGDG�GHO�
6DQWR�(QWLHUUR�\�HO�0LVWHULR�GH�OD�&DUUHWHUtD��7DPELpQ��KH�VLGR�FRVWDOHUR�GH�ODV�KHUPDQGDGHV�GH�
*ORULD�GH�OD�9LUJHQ�GH�OD�$OHJUtD��6DQ�-XDQ�%RVFR��0DUtD�$X[LOLDGRUD��6DQWD�/XFLD��&UX]�GH�DUULED�
GH�$]QDOFROODU�\�'LYLQD�3DVWRUD�GH�6DQ�$QWRQLR�GH�3DGXD��&RQWUDJXtD�\�VHJXQGR�FDSDWD]�HQ�/D�
+HUPDQGDG�GHO�%XHQ�)LQ�\�WDPELpQ�VHJXQGR�FDSDWD]�GHO�0LVWHULR�GH�OD�&DUUHWHUtD��DGHPiV�GH�
FDSDWD]�WLWXODU�GRV�DxRV�GHO�0LVWHULR�GH�OD�&RURQDFLyQ�GH�(VSLQDV�GH�&DUPRQD� 

(Q�OD�DFWXDOLGDG�VR\�HO�FDSDWD]�WLWXODU�GHO�0LVWHULR�GH�OD�&DUUHWHUtD�\�GHO�SDVR�GH�3DOLR�GH�6DQ�(V�
WHEDQ��6R\�KHUPDQR�GHO�%XHQ�)LQ��/D�&DUUHWHUtD��6DQ�(VWHEDQ��*UDQ�3RGHU��&RURQDFLyQ�GH�(VSL�
QDV�GH�&DUPRQD�\�-HV~V�1D]DUHQR�GH�$OFDOi�GH�*XDGDLUD� 

�-$O�VHU�XVWHG�HO�FDSDWD]�GHO�SDOLR�GH�6DQ�(VWHEDQ��TXHUHPRV�VDEHU�TXH�GLILFXOWDG�WLHQH�OD�
VDOLGD�GH�OD�9LUJHQ�GH�HVWD�KHUPDQGDG��  

-9R\�D�KDEODU�GH�ODV�GRV�VDOLGDV�\�HQWUDGDV�GH�ORV�GRV�SDVRV�TXH�WHQJR�HO�KRQRU�GH�PDQGDU�MXQWR�
D�PLV�FRPSDxHURV� 

(Q�HO�FDVR�GH�6DQ�(VWHEDQ�\�VX�SDOLR�HV�SUREDEOHPHQWH�OD�VDOLGD�\�HQWUDGD�PiV�GLItFLO�GH�OD�6H�
PDQD�6DQWD��UHTXLHUH�GH�XQ�HVIXHU]R�PX\�JUDQGH�SRU�SDUWH�GH�ORV�FRVWDOHURV�TXH�YDQ�GHEDMR�\�
GH�XQ�HVIXHU]R�D~Q�PD\RU�GH�ORV�TXH�YDQ�D\XGDQGR�SRU�IXHUD� 

/D�SXHUWD�HV�EDMD��RMLYDO�\�FRQ�VDOLHQWHV�HQ�VX�DUFR��ORV�FRVWDOHURV�YDQ�GH�URGLOODV�GH�IRUPD�TXH�
VH�MXQWDQ�ORV�PXVORV�FRQ�ORV�JHPHORV��GLJDPRV�TXH�FDVL�VHQWDGRV��ORV�TXH�YDQ�SRU�IXHUD�VH�DJD�
UUDQ�D�ORV�UHVSLUDGHURV�\�YDQ�WLUDQGR�GHO�SDVR�KDFLD�IXHUD��WRGR�HVWR�FRQ�PXFKR�FXLGDGR�SRUTXH�
FXDOTXLHU�PRYLPLHQWR�H[WUDxR�WH�GHMDUtD�HQJDQFKDGR�HO�SDOLR�HQ�ORV�VDOLHQWHV�GH�OD�SXHUWD� 

<�HQ�HO�0LVWHULR�GH�OD�&DUUHWHUtD�ODV�FRPSOLFDFLRQHV�WDPELpQ�VRQ�PXFKDV��HO�SDVR�HV�HQRUPH��OD�
SXHUWD�HV�FXDGUDGD�\�QR�H[FHVLYDPHQWH�DOWD�\�DGHPiV�WH�
HQFXHQWUDV�FRQ�OD�HVWUHFKH]�GH�OD�FDOOH�TXH�WH�KDFH�TXH�D�
OD�PLVPD�YH]�TXH�VDOH�WHQJD�TXH�LU�JLUDQGR��SRUTXH�VL��QR�
OR�KDFHV�QR�FDEUtD�HO�SDVR�\�WH�WRSDUtDV�FRQ�HO�EDOFyQ�GH�
HQIUHQWH 

$�HVWR�GHEHV�DxDGLUOH�TXH�HO�SDVR�KD\�TXH�HFKDUOR�D�WLHUUD�
SDUD�TXH�QR�GH�DUULED�HQ�OD�SXHUWD��\R�GLUtD�TXH�HV�XQD�
VDOLGD�TXH�HVWDUtD�HQWUH�ODV���R���PiV�FRPSOLFDGDV�GH�OD�
6HPDQD�6DQWD�GH�6HYLOOD��8Q�VDOXGR� 
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$QWLJXR�DOXPQR�6HUJLR�0D\D� 

1XHYDPHQWH��SDUD�QXHVWUD�³6(&&,21�'(�(678',$521�$48Ë´�HVWD�YH]�HQWUHYLVWDPRV�DO�
DOXPQR��6HUJLR�0D\D� 

¢&XiQWRV�DxRV�HVWXYLVWH�HVWXGLDQGR�HQ�HO�FROHJLR" 

-�(VWXYH�GHVGH����GH�OD�(62�KDVWD����GH�%DFKLOOHUDWR��KDFH�\D����DxRV�TXH�VDOt�GHO�FROHJLR� 

¢4Xp�H[SHULHQFLDV�WH�OOHYDV�GHO�FROHJLR" 

-�0XFKDV�\�PX\�SRVLWLYDV��&XDQGR�HVWDV�GHQWUR�QR�WH�GDV�FXHQWD�SHUR�XQD�YH]�TXH�VDOHV�\�SD�
VD�HO�WLHPSR�WH�GDV�FXHQWD�GH�WRGDV�ODV�FRVDV�TXH�VH�DSUHQGHQ��(O�KDFHU�WUDEDMRV�HQ�HTXLSR��HO�
SDUWLFLSDU�HQ�ORV�SUR\HFWRV�GHO�FROHJLR��ODV�HQVHxDQ]DV�GH�ORV�SURIHVRUHV��� 

¢4Xp��DVLJQDWXUD�WH�JXVWR�PiV" 

-�'LItFLO�OD�SUHJXQWD��TXL]iV�(FRQRPtD�H�+LVWRULD� 

¢(Q�TXH�WUDEDMDV�DFWXDOPHQWH" 

-�$FWXDOPHQWH�KH�PRQWDGR�XQ�PHGLR�GH�FRPXQLFDFLyQ��'RV�+HUPDQDV�,QIR��\�XQD�SURGXFWRUD�
DXGLRYLVXDO��'LUHFWR�3URGXFFLRQHV��HVSHFLDOL]DGD�HQ�OD�UHWUDQVPLVLyQ�GH�VWUHDPLQJV��7DPELpQ�
FRODERUR�FRQ�OD�ZHE�/D�7LHUUD�GHO�7RUR�\�WHQJR�XQ�SURJUDPD�GH�UDGLR�GH�WRURV�HQ�XQD�UDGLR�OR�
FDO�GH�6HYLOOD� 

¢&yPR�IXH�WX�WUDQVFXUVR�GXUDQWH�WXV�HWDSDV�HQ�HO�FROHJLR" 

-�3RVLWLYR��+LFH�EXHQRV�DPLJRV��D~Q�FRQVHUYR�DOJXQRV�GH�DTXHOOD�pSRFD��\�PH�IRUPDURQ�OR�VXIL�
FLHQWH�FRPR�SDUD�HVWDU�SUHSDUDGR�SDUD�PL�HWDSD�XQLYHUVLWDULD� 

¢&XiO�HV�WX�PHMRU�UHFXHUGR�HQ�HO�FROHJLR" 

-�(O�GtD�GH�OD�JUDGXDFLyQ�GH����GH�%DFKLOOHUDWR�R�HO�GHO�YLDMH�HQ����GH�OD�(62��SRU�WRGR�OR�TXH�
VLJQLILFDED�HO�ILQ�GH�DPEDV�HWDSDV� 

¢6LJXHV�WHQLHQGR�FRQWDFWR�FRQ�ORV�SURIHVRUHV" 

-�0H�DWUHYHUtD�D�GHFLU�TXH�FRQ�DOJXQRV�PiV�FRQWDFWR�D�GtD�GH�KR\�TXH�FXDQGR�HVWDED�HQ�HO�FR�
OHJLR��1XQFD�KH�GHMDGR�GH�LU�DO�FROHJLR��FRPR�H[�DOXPQR�\�SRU�RWURV�PRWLYRV�WDPELpQ��6LHPSUH�
TXH�ORV�QHFHVLWR�KH�HQFRQWUDGR�XQD�D\XGD�HQ�HOORV� 
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6HUJLR�0D\D��HQ�HO�DFWR�FHOHEUDGR�HQ�QXHVWUR�FHQWUR��FRQ�OD�SUHJRQHUD�GH�OD�6HPDQD�6DQWD�GH�
6HYLOOD������&KDUR�3DGLOOD�� 

1XHVWUD�DQWLJXD�DOXPQD�\�FRPSDxHUD��$QD�
0DUWtQH]��OLFHQFLDGD�HQ�1XWULFLyQ�LPSDUWLy�D�
ORV�SDGUHV�\�DOXPQRV�XQD�LQWHUHVDQWH�FKDUOD�
GH�QXWULFLyQ�GHQWUR�GHO�REMHWLYR�JHQHUDO�GHO�
FXUVR�³1XWUH�FRUUHFWDPHQWH�WX�FXHUSR�\�WX�
PHQWH´�TXH�UHVXOWy�PX\�LQVWUXFWLYD�FRQ�FOD�
YHV�IXQGDPHQWDOHV�SDUD�OD�DOLPHQWDFLyQ�GH�
OD�IDPLOLD� 
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8QD�UHFRPHQGDFLyQ�GH�0DUWLQD�0DWHR�����GH�(62 

7tWXOR��(O�WLHPSR�HQWUH�FRVWXUDV 

(V�XQD�QRYHOD�HVFULWD�SRU�0DUtD�'XHxDV�TXH�UHWUDWD�D�OD�SHUIHFFLyQ��OD�YLGD�DQWHV��GXUDQWH�\�
GHVSXpV�GH�OD�*XHUUD�&LYLO�HVSDxROD� 

&XHQWD�OD�KLVWRULD�GH��6LUD�4XLURJD��XQD�MRYHQ�FRVWXUHUD�FRQ�UHVLGHQFLD�HQ�0DGULG�TXH�FUHtD�
TXH�VX�YLGD�HVWDED�SODQHDGD��XQD�UHODFLyQ�HVWDEOH�FRQ�,JQDFLR��XQ�IXQFLRQDULR�GHO�(VWDGR�\�
XQ�WUDEDMR�HQ�HO�WDOOHU�GH�DOWD�FRVWXUD�GH�'RxD�0DQXHOD��(QWRQFHV��6LUD�FRQRFH�D�5DPLUR�$UUL�
EDV��XQ�VHGXFWRU�HPSUHVDULR�GHO�TXH�VH�HQDPRUD�SHUGLGDPHQWH�\�TXH�OD�OOHYD�SRU�XQ�FDPLQR�
GH�DPDUJRV�PRPHQWRV�\�GH�VLWXDFLRQHV�FRPSOLFDGDV� 

�3RU�FRVDV�GHO�GHVWLQR��OD�MRYHQ�DFDEDUi�YLYLHQGR�HQ�7HWXiQ��GRQGH�WHQGUi�TXH�HQIUHQWDUVH�D�
XQD�JUDQ�FDQWLGDG�GH�SUREOHPDV�TXH�LUi�VXSHUDQGR�FRQ�OD�D\XGD�GH�&DQGHODULD���XQD�FDULV�
PiWLFD�PXMHU�GXHxD�GH�XQD�FRFKDPEURVD�SHQVLyQ�HQ�XQ�EDUULR�GH�OD�FLXGDG� 

$�SDUWLU�GH�HQWRQFHV��WRGR�PHMRUDUi�SDUD�6LUD��TXH�FRQRFHUi�D�PXOWLWXG�GH�SHUVRQDOLGDGHV�LP�
SRUWDQWHV�GH�DTXHO�WLHPSR��HQ�HVSHFLDO�D�5DPyQ�6HUUDQR�6XxHU��PiV�FRQRFLGR�FRPR�³(O�&X�
xDGtVLPR´� 

9DORUDFLyQ� 

6L�OR�WXYLHUD�TXH�GHILQLU�FRQ�XQD�SDODEUD��VLQ�GXGD�VHUtD�VHQVDFLRQDO��(V�IDVFLQDQWH��D�PHGLGD�
TXH�OR�OHHV�OD�KLVWRULD�WH�YD�D�DWUDSDQGR�\�WH�SRQHV�HQ�OD�SLHO�
GH�ORV�SHUVRQDMHV��/D�HVFULWRUD�WLHQH�XQD�QDUUDWLYD�TXH�HPR�
FLRQD�\�TXH�GD�JXVWR�OHHU��HO�UHODWR�QRV�WUDQVSRUWD�D�DTXHOOD�
pSRFD�\�D�XQD�JUDQ�PXOWLWXG�GH�HVFHQDULRV�IXQGDPHQWDOHV�GHO�
VLJOR�;;��0DGULG��7iQJHU��7HWXiQ��\�/LVERD�� 

$GHPiV�PH�SDUHFH�LPSRUWDQWH�GHVWDFDU�OR�ELHQ�TXH�HVWiQ�
FRQVWUXLGRV�ORV�FDUDFWHUHV�GH�ORV�SHUVRQDMHV��1R�IDOWD�QL�XQ�
VROR�PDWL]�HQ�VXV�SHUVRQDOLGDGHV��ODV�YLUWXGHV��ORV�GHIHFWRV��
ODV�LQVHJXULGDGHV«�WRGRV�HVWiQ�SUHVHQWHV� 

6LQ�GXGD�iQLPR�D�WRGR�HO�PXQGR�D�OHHUOR��D�VXPHUJLUVH�HQWUH�
VXV�SiJLQDV�\�D�GLVIUXWDU�FRPR�\R�OR�KLFH�PLHQWUDV�OR�OHtD�� 
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(VWXYLPRV�HQ�OD�,�)HULD�GHO�DSUHQGL]DMH�FHOHEUDGD�HO�ViEDGR���GH�PDU]R�SUHVHQ�
WDQGR�D�/DV�IDPLOLDV�OD�DFWLYLGDG�³1875(�&255(&7$0(17(�78�&8(532�<�
0(17(��&21�0$*$//$1(6´��DFWLYLGDG�UHDOL]DGD�HQ�OD�ELEOLRWHFD�GXUDQWH�OD�
VHPDQD�FXOWXUDO�\�SRU�OD�TXH�SDVDURQ�WRGRV�ORV�FXUVRV�GHVGH�,QIDQWLO�D�&XDUWR�GH�
(62� 

(O�SDVDGR�FXDWUR�GH�PDU]R��FRPSDUWLy�XQD�MRU�
QDGD�FRQ�ORV�DOXPQRV�GH����\����GH�3ULPDULD�HO�
DXWRU�)5$1�18f2��SDUD�FRPHQWDU�VX�FXHQWR�
'(7(&7,9(6�<�0,67(5,26�1$'$�6(5,26��
DO�WpUPLQR�ILUPy�DXWyJUDIRV�SDUD�WRGR�HO�DOXP�
QDGR�GH�GLFKRV�FXUVRV� 
)UDQ�1XxR��SUHPLR�IHULD�GHO�OLEUR������SRU�WRGD�
VX�WUD\HFWRULD�HQ�HO�IRPHQWR�GH�OD�OHFWXUD��HV�
DXWRU�GH�PiV�GH�FXDUHQWD�FXHQWRV�\�iOEXPHV�
LOXVWUDGRV�SRU�ORV�TXH�KD�UHFLELGR�QXPHURVRV�
JDODUGRQHV��HQWUH�HOORV� 
�(Q������PHGDOOD�GH�RUR�DO�PHMRU�iOEXP�LOXV�
WUDGR�HQ�ORV�0RQEHDP�&KLOGUHQV�%RRN�$ZDUGV�
GH�0LFKLJDQ�((�88��\�PiV�UHFLHQWHPHQWH�HO�
SUHPLR�DO�PHMRUD�ÈOEXP�LOXVWUDGR�HQ�ORV�1HZ�
<RUN�&LW\�%LJ�%RRN�$ZDUG������SDUD�OD�YHUVLyQ�
HQ�LQJOpV�GH�(/�0$3$�'(�/26�%8(126�02�
0(1726��LOXVWUDGR�SRU�=X]DQD�&HOHM� 
6XV�REUDV�KDQ�VLGR�WUDGXFLGDV�D�QXPHURVRV�
LGLRPDV�\�VH�FRPHUFLDOL]DQ�HQ�WRGR�HO�PXQGR� 
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(O�GHSRUWH�GH�DOWD�FRPSHWLFLyQ�HQ�HO�&ROHJLR 
(Q�HO�FROHJLR�VRQ�PXFKRV�ORV�DOXPQRV�TXH�UHDOL]DQ�GHSRUWHV�IHGHUDGRV�\�DOJXQRV�FRPSLWHQ�D�
QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO���&RPSDJLQDU�ORV�HVWXGLRV�FRQ�HO�GHSRUWH�QR�HV�IiFLO�\�H[LJH�XQD�
IXHU]D�GH�YROXQWDG�DxDGLGD��(O�FHQWUR��IDFLOLWD�D�HVWRV�DOXPQRV�DPEDV�DFWLYLGDGHV�LQWHQWDQGR�HQ�
OD�PHGLGD�GH�OR�SRVLEOH�TXH�SXHGDQ�FRPSDJLQDU�ODV�IHFKDV�GH�FRPSHWLFLyQ�FRQ�ORV�H[iPHQHV�\�
HQ�PXFKDV�RFDVLRQHV�QR�HV�IiFLO�KDFHUOR��(O�VDFULILFLR�TXH�UHDOL]DQ�HV�PX\�EXHQR��SDUD�VX�IRUPD�
FLyQ��SRUTXH��DSUHQGHQ�D�YDORUDU�HO�HVIXHU]R�FRPR�DOJR�SRVLWLYR��QR�HV�IiFLO�VDOLU�WRGDV�ODV�WDUGHV�
D�HQWUHQDU��\�OD�UHFRPSHQVD�QR�HV�VLHPSUH�OD�YLFWRULD�VLQR�HO�FRQYHQFLPLHQWR�GH�TXH�VLHPSUH�VH�
SXHGH�PHMRUDU�� 

$/80126�'(3257,67$6� 

���(62� 

,VDEHO�*XHUUD��5XJE\��DQGDOX]�\�QDFLRQDO� 

-DLPH�2VVRULR��3iGHO��DQGDOX]� 

%ODQFD�0XxR]��)~WERO��DQGDOX]� 

$OEHUWR��3HULxiQ��:DWHUSROR�DQGDOX]� 

���(62� 

'DYLG�&DO]DGR��.iUDWH��DQGDOX]�\�QDFLRQDO� 

$OIUHGR�5RGUtJXH]��)XWERO��DQGDOX]�� 

/XQD�*DYLUD��%DLOH��DQGDOX]�\�QDFLRQDO� 

-XDQ�/XLV�&DUULyQ��)~WERO��DQGDOX]� 

$OHMDQGUR��/DWRUUH��)~WERO��DQGDOX]� 

���(62� 

0DULQD�*DUFtD��1DWDFLyQ�6LQFURQL]DGD��DQGDOX]�\�QDFLRQDO� 

'DQLHO�0XxR]��.LFNER[LQJ��DQGDOX]D�� 

0DUtD�5HPHVDO��:DWHUSROR��DQGDOX]D�\�QDFLRQDO� 

$QD�)HULD��1DWDFLyQ�6LQFURQL]DGD��DQGDOX]D�\�QDFLRQDO� 

%HUQDUGR�3HULxiQ��5XJE\��DQGDOX]D�\�QDFLRQDO� 

 

Paula García Polo 

*HQDUR�*RQ]iOH] 
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� 

���(62� 

3HGUR�3DFKHFR��$WOHWLVPR��DQGDOX]D�\�QDFLRQDO� 

0DUtD�&DPLQR��.iUDWH��DQGDOX]D� 

,UHQH�*RQ]iOH]��7HQLV��DQGDOX]D�\�QDFLRQDO� 

,JQDFLR�1~xH]��SLUDJ�LVPR��DQGDOX]�\�QDFLRQDO�� 

 

���%$&+,//(5$72� 

3DXOD�*DUFtD��1DWDFLyQ�6LQFURQL]DGD��DQGDOX]��QDFLRQDO�H�LQWHUQDFLRQDO� 

$QGUpV�*XHUUD��5XJE\��DQGDOX]�\�QDFLRQDO� 

-XDQ�%HQtWH]��)~WERO��DQGDOX]� 

 

���%$&+,//(5$72� 

*HQDUR�*RQ]iOH]��5XJE\��DQGDOX]D�\�QDFLRQDO�� 

$QWRQLR�5HSXOOR��(TXLWDFLyQ��DQGDOX]D�\�QDFLRQDO� 

,JQDFLR�1~xH] 

$QWRQLR�5HSXOOR 

0DUtD�5HPHVDO 
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��������������������������������&/$6,),&$&,Ï1�6$0&$0�D����GH�PDU]R�GH����� 

���%(%e� 

���6$1�$/%(572�0$*12���DQGDOX]D��JUXSR��������GH���HTXLSRV� 

�����SDUWLGRV���YLFWRULDV���HPSDWHV��GHUURWD� 

���35(%(1-$0Ë1� 

���&$0,1$17(6���DQGDOX]D��JUXSR��������GH����HTXLSRV� 

���SDUWLGRV����YLFWRULDV���HPSDWHV���GHUURWDV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR���������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV����GHUURWDV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR��������GH����HTXLSRV� 

���SDUWLGRV����YLFWRULDV���HPSDWH���GHUURWDV� 

%(1-$0Ë1� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR���������GH����HTXLSRV� 

���SDUWLGRV����YLFWRULDV���HPSDWH����GHUURWDV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR��������GH���HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV���GHUURWDV� 

$/(9Ë1� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR����������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWH����SHUGLGRV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR���������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV����GHUURWDV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR��������GH���HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV���GHUURWDV� 

&$0,1$17(6���DQGDOX]D��JUXSR��������GH���HTXLSRV� 

�����������SDUWLGRV���YLFWRULDV���HPSDWHV����GHUURWDV� 
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,1)$17,/� 

&$0,1$17(6���DQGDOX]D��JUXSR���������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV����GHUURWDV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR���������GH����HTXLSRV� 

���SDUWLGRV����YLFWRULDV���HPSDWHV���GHUURWDV� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR�~QLFR�������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV����GHUURWDV� 

&$0,1$17(6���DQGDOX]D��JUXSR��������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV���GHUURWDV� 

&$'(7(� 

6$1�$/%(572�0$*12���DQGDOX]D��JUXSR��������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWH����GHUURWDV� 

&$0,1$17(6���DQGDOX]D��JUXSR��������GH����HTXLSRV� 

���SDUWLGRV���YLFWRULDV���HPSDWHV���GHUURWDV� 

&$0,1$17(6���DQGDOX]D��JUXSR�~QLFR������GH����HTXLSRV� 
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$UWtFXOR�6REUH�$QWRQLR 

5HDOL]DGR�SRU��0DUWLQD�0DWHR��0DUtD�0HOFKRU�\�/XFtD�6DQ] 

7UDV�OD�EDMD�PDWHUQDO�GH�QXHVWUD�RULHQWDGRUD�ÈQJHOD��KD�HVWDGR�FRQ�QRVRWURV�$QWRQLR��TXH�QRV�
KD�D\XGDGR�D�RULHQWDUQRV�HQ�ORV�HVWXGLRV�SDUD�SRGHU�OOHJDU�OHMRV� 

(Q�HO�SRFR�WLHPSR�TXH�KD�HVWDGR�HQ�HO�FROHJLR�KD�FRQVHJXLGR�TXH�PXFKRV�GH�ORV�HVWXGLDQWHV�VH�
SODQWHHQ�VX�IXWXUR�\�GHFLGDQ�D�TXH�TXLHUHQ�GHGLFDUVH� 

$�OD�YXHOWD�GH�ÈQJHOD���WXYLPRV�XQD�GHVSHGLGD�PX\�HPRWLYD�FRQ�pO�\D�TXH�HQ�WDQ�VROR�FXDWUR�PH�
VHV�OH�FRJLPRV�PXFKR�FDULxR� 

$QWRQLR�WLHQH�XQD�FRQVXOWD�GH�SVLFRORJtD�HQ�'RV�+HUPDQDV�OODPDGD�3VLFRVDOXG��GRQGH�UHDOL]D�
XQD�JUDQ�FDQWLGDG�GH�WHUDSLDV��GHVGH�WHUDSLDV�GH�SDUHMD�KDVWD�WHUDSLDV�SDUD�DGROHVFHQWHV�FRQ�
SUREOHPDV� 

$QWH�HO�p[LWR�GXUDQWH�VX�HVWDQFLD�HQ�QXHVWUR�FROHJLR���KD�GHFLGLGR�QR�SHUGHU�HO�FRQWDFWR�FRQ�
QXHVWUR�FHQWUR�\�YROYHU�HO�DxR�TXH�YLHQH�SDUD�LPSDUWLU�FXUVRV�GH�LQWHOLJHQFLD�HPRFLRQDO� 

6REUHWRGR�DJUDGHFHUOH�D�$QWRQLR�HO�KDEHUQRV�DFRQVHMDGR� 
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'HFRUDFLyQ�GH�OD�ELOELRWHFD�SDUD�OD�6HPDQD�&XOWXUDO���WUDEDMRV�UHDOL]DGRV�SRU�ORV�DOXPQRV�
GH�6HJXQGR�\�&XDUWR�GH�(62�� 

0DJDOODQHV�� 

$XWRUD��,UHQH�-XUDGR����GH�
(62 
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WĂƌĂ�ƉĂƌƟĐŝƉĂƌ�ĞŶ�dŚĞ�^Ăŵ�ƟŵĞƐ͗ 

WƵĞĚĞƐ�ĞŶǀŝĂƌŶŽƐ��ƚƵ�͗� 

�ƌơĐƵůŽ�ĚĞ�ŽƉŝŶŝſŶ 

ZĞƉŽƌƚĂũĞ 

&ŽƚŽŐƌĂİĂ 

EŽƟĐŝĂ 

�ĂƌƚĂ�Ăů�ĚŝƌĞĐƚŽƌ� 

>Ž�ƋƵĞ�ƚƵ�ƋƵŝĞƌĂƐ�Ă͗ 

���������������������ƚŚĞƐĂŵƟŵĞƐƐĐĂΛŐŵĂŝů͘ĐŽŵ 

8Q�SHULyGLFR�GLULJLGR�D�OD�FRPXQLGDG�HGXFDWLYD��3DGUHV���
SURIHVRUHV�\�DOXPQRV� 

^ŝ�ƋƵŝĞƌĞƐ��ŝŶƐĞƌƚĂƌ��ƚƵ�ƉƵďůŝĐŝĚĂĚ�ĂƋƵş͕�ĞƐĐƌşďĞŶŽƐ�Ă͗� 

�����������������������ƚŚĞƐĂŵƟŵĞƐƐĐĂΛŐŵĂŝů͘ĐŽŵ 

 


