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6LHPSUH�TXH�UHDOLFHPRV��XQ�HVWXGLR�KLVWyULFR��GHEHPRV�UHPRQWDUQRV�D�ORV�SULPHURV� DOERUHV�GH�OD�+XPDQLGDG��\�EXVFDU�HQ�HOORV��DOJ~Q�VLJQR�TXH�QRV�tQGLTXH�TXH��HV�HO�SXQWR�GH�SDUWLGD�GH�XQ�UHFRUULGR�FURQROyJLFR��TXH�QRV��OOHYDUi��D�DQDOL]DU��\�FRPSUHQGHU��WRGR��OR�UHIHUHQWH�D��DTXHOOR�TXH�QRV�RFXSD���(VWH�WUDEDMR��TXH�SUHVHQWR�D�FRQWLQX DFLyQ��QR�VH��DSDUWD�PXFKR�GH��HVWD�LGHD���DXQTXH��FRPR� VH� YHUi�� VH� � GiQ� VDOWRV� � HQ� HO� � WLHPSR� TXH� VRQ�PRWLYDGRV� � D� TXH� � QR� FUHHPRV� QHFHVDULR��PHQFLRQDU�XQD�pSRFD��HQ�OD�TXH�QXHVWUD�PLQHUtD�SDVD�SRU�PRPHQWRV�GH�GHELOLWDPLHQWR�H�LQFOXVR�GH�H[WLQFLyQ�
&UHR�LPSRUWDQWH�UHVDOWDU�TXH�HO�WUDEDMR�UHDOL]DGR�HVWi�EDVDGR��HQ�QXPHURVD�ELEOLRJUDItD��\�FRQVXOWDV�\���GHELGR�D�OD��LQWHUUHODFLyQ�GH��QXPHURVRV��DVSHFWRV��VRFLDOHV���HFRQyPLFRV��\��SROtWLFRV���QR�SRGHUQRV�DSDUWDU�HO�HVWXGLR��GH�XQD�]RQD�GHWHUPLQDGD��GHO�UH VWR�GH�OD�SURYLQFLD��DXQTXH�VH�SRQJD�PiV�pQIDVLV�HQ�OD�TXH�WUDWDPRV�

0$5&2�*(2*5$),&2
(O�WpUPLQR��PXQLFLSDO�GH��&DODxDV�VH�HQFXHQWUD�LQFOXLGR���FDVL�&LL�VX�WRWDOLGDG��HQ��OD�IUDQMD��SLUtWLFD�TXH��DWUDYLHVD�HO��VXGRHVWH�SHQLQVXODU���3DUD�GHVFULELU��VX� VLWXDFLyQ���YDPRV�D��HPSOHD���OD�GHVFULSFLyQ�TXH�KDFH�'��3HGUR��2UWL]�HQ�HO�DxR��������³��������(VWi�FRPSUHQGLGD�HQ��OD�SURYLQFLD�GH��$QGDOXFtD��FX\D��FDSLWDO�GH�HOOD�HV�6HYLOOD���GH�OD�TXH��pVWD�GLVWD�GLH]��\�VHLV��OHJXDV�\��GH��OD�9LOOD��GH��1LHEOD���FDEH]D��GH��SDUWLGR��VLHWH��OHJXDV���(VWD��VH�HQFXHQWUD�GH�&DODxDV�DO�0HGLRGtD���\�OD�FDSLWDO�GH� � OD� SURYLQFLD� HQWUH� � 2ULHQWH� \� �0HGLRGtD�� /LQGD� SRU� � HO� 2ULHQWH� � FRQ� ODV� DOGHDV� GHO�9LOODU� \�%XLWUyQ��SHUWHQHFLHQWH�VX�MXULVGLFFLyQ�D�=DODPHD��OD�5HDO��\��ODV�GL YLGH�HO�WpUPLQR���HO�ULR�2GLHO���DO�0HGLRGtD� OLQGD� FRQ� ORV� � EDOGtRV� GH�1LHEOD \� � WpUPLQR� GH� �*LEUDOHyQ� � \� OLPLWDFLyQ� GHO� OXJDU� GH�$ORVQR��SHUWHQHFLHQWH�D�GLFKR�FRQGDGR��HQWUH�3RQLHQWH�\��1RUWH��FRQ�OD�GHKHVD�GH��OD�7LHVD�\��FRQ�OD�GHKHVD� GH� 9LOODQXHYD� GH� ODV� &UXFHV�� GHO� � PLVPR� FRQGDGR�� \� FRQ� OD� 9LOOD� � GHO� &HUUR� \� OD� GH�
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$OPRQDVWHU�OD��5HDO��GH�1RUWH�D�2ULHQWH�\�FRQ�DPEDV�WLHQH�WHUUHQRV��TXH�FRQWLHQGD�HQ�OD��PHGLDQtD�TXH�VRQ��UHDOHQJRV��/D�URGHDQ�SRU�WRGDV�SDUWHV�ORV�EDOGtRV�GH�VX�OLPLWDFLyQ�
6H�H[WLHQGH�GH 0HGLRGtD�D� �3RQLHQWH�\��GH�pVWH� �KDFLD�HO� �1RUWH��KDVWD�FXDWUR�� OHJXDV�GH�GLVWDQFLD�DO��&REXMyQ�R��ULQFyQ�TXH�KDFHQ�OD�MXQWD�GHO�GLFKR�ULR�2GLHO�FRQ�HO�2UDTXH��TXH�HV�RWUR�ULR�
9XHOYHQ�D��WRPDU�YXHOWDV�ORV�EDOGtRV���LQFOX\HQGR�HO��*DOD\R�\�GH�pVWH�D�O RV�WpUPLQRV�GH�OD�9LOOD�GHO�&HUUR�GH�$QGpYDOR��������
(Q�HOOD� HVWiQ�GRV�PLQHUDOHV�� � XQR�D�2ULHQWH�\� HO� RWUR� D�3RQLHQWH��8QR� OR� OODPDQ�HO�GH� OD�=DU]D�\�HO�RWUR�HO�GH��6RWLHO�\�QR�VH�VDEH�����OR�GHMDUtDQ��SRU�KDEHUVH��DFDEDGR�HO PLQHUDO�R��SRU�VHU��PX\�FRVWRVRV���6H��GXGD��OD�HVSHFLH��GH��PHWDO�TXH��HQ��VX��FHQWUR�HV�HQFLHUUD�������´
(VWDV�SDODEUDV�QRV�GHPXHVWUDQ��TXH��SRU�HVWD�pSRFD��ODV�GRV�PLQDV�HUDQ�VHQGRV�HFRULDOHV�\�SR]RV�D�PHGLR�DEULU�

6Ë17(6,6�+,6725,&$
35(+,6725,$

/D�KLVWRULD� �GHO� ODERUHR�GH� ODV� �PLQDV�\� �GHO�DSURYHFKDPLHQWR�GHO�FREUH�QDWLYR��VH�SLHUGH�HQWUH�OD�PiV�UHPRWD�DQWLJ�HGDG���7HVWLJRV�PXGRV�GH�HVWD��DILUPDFLyQ��VRQ��ORV�REMHWRV��KDOODGRV�HQ��DOJXQDV�H[FDYDFLRQHV��0XFKDV��KDQ�VLGR�� �HQ�HIHFWR�� � ODV�KHUUDPLHQWDV��GH�SLHGUD��HQFRQWU DGDV�HQ�H[FDYDFLRQHV� � DQWLJXDV� TXH� � VH� WUDWDURQ� GH� UHKDELOLWDU� SRU� � ORV� DxRV� GH� ������ � �����\������� � QR�VLHQGR� IiFLO� GHFLGLU� VL� � HO� HQWHUUDPLHQWR� � GH� DTXHOORV� ~WLOHV� � VH� RULJLQy� � SRU� RFXUULU� UHSHQWLQRV�KXQGLPLHQWRV�R�SRUTXH�TXHGDVHQ�DEDQGRQDGDV��HQ�ORV�VLW LRV�GH�ODERU�
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5HDOPHQWH�VLJQLILFDWLYRV�VRQ� ORV� �KDOOD]JRV�GH�REMHWRV� �FRQ�IRUPD�GLVFRLGHDO�\� �GLIHUHQWH�WDPDxR� TXH� D~Q� QR VH� OH� KD� GDGR� XWLOLGDG�� SHUR� TXH� VH� � VXSRQH� KDFtDQ� ODV� YHFHV� GH� � SHVDV��8Q�HMHPSOR��GH�OR�TXH�GHFLPRV�HV�OD�PLQD�GH�0RQWH�5RPHUR��H Q��WpUPLQR�GH�$OLQRQDVWHU�OD�5HDO��GRQGH�VH��HQFRQWUDURQ�YDULRV�PDUWLOORV�GH�SLHGUD�MXQWR�D�ORV��\DFLPLHQWRV��GH��FREUH��QDWLYR���OR��TXH���KDFH��VXSRQHU��VX�³H[SORWDFLyQ´�
(VWH��KDOOD]JR�VH��UHSLWH��HQ�9DOYHUGH��GHO��&DPLQR��HQ��XQ�OXJDU�GHQRPLQDGR�³5RG HR�GHO�0DGURxR´�� HQFRQWUiQGRVH� XQ� � WRWDO� GH� YHLQWH�PDUWLOORV� GH� � GLRULWD��(VWRV�GHVFXEULPLHQWRV� IXHURQ�FRPXQLFDGRV� D� OD�$FDGHPLD� GH� OD�+LVWRULD� SRU� HO� LQJHQLHUR�5HFDUHGR� GH� �*DUD\� HQ� ������ �0iV��WDUGH�� HO� �PLVPR� � �DUTXHyORJR�� LQGLFy� �KDEHU� H[FDYDGR�KDVWD�Y HLQWLFLQFR� VHSXOWXUDV�� � ORFDOL]DGDV�DOJXQDV�HQ�HO��WpUPLQR�GH��&DODxDV��\���GH��$OPRQDVWHU���DxDGLHQGR��TXH��HVWH��WLSR���GH�HQWHUUDPLHQWR�DEXQGDED�HQ�OD��]RQD��8Q�HMHPSOR�GH�pVWR�OR
�WHQHPRV�SUHFLVDPHQWH�EDMR�ODV�DJXDV�GHO��SDQWDQR�GH�2OLYDUJDV���FHUFD�GHO�PXUR�GH��FRQWHQFLyQ��GRQGH�VH�SRGtDQ��YHU�VLOXHWDV��KXPDQDV�HQ�OD�SLHGUD�
)LQDOPHQWH�� � HO� � FLWDGR� � LQJHQLHUR� � PDQLIHVWy� � HQ� � � VXV� � HVWXGLRV� DUTXHROyJLFRV� � KDEHU�HQFRQWUDGR� �GRV� �KDFKDV� �GH�FREUH� �SXUR�� �HQ� IRUPD�GH� OiPLQDV�SODQDV��HQ� OD�IXHQWH�GHO�&DVD UHWH��&DODxDV�
/RV� � WUDEDMRV� � DQWLJXRV� � FRQVLVWHQ�� � JHQHUDOPHQWH�� � HQ� � QXPHURVDV� H[FDYDFLRQHV� D� FLHOR��DELHUWR�\�GH�SRFD�SURIXQGLGDG��VLJXLHQGR�OD�GLUHFFLyQ��GH�ORV��FULDGHURV���TXL]iV��GHELGR�D��TXH��HO��PLQHUDO� HVWDED� �SUiFWLFDPHQWH� � HQ� � OD� � VXSHUILFLH �� �7DPELpQ� � WHQHPRV� �TXH�DxDGLU� �TXH� � OD� �]RQD��SUHIHULGD� � SDUD� � WUDEDMDU� � HUD� � OD� � 6LHUUD� �1RURHVWH�� \� HO� 6XGHVWH�� (Q� OD� ]RQD� FHQWUDO� QR� � VH� KDQ�HQFRQWUDGR�VXILFLHQWHV�YHVWLJLRV�GH�XQ� WUDEDMR�VLVWHPiWLFR��D��H[FHSFLyQ�GH�DOJXQDV�FXxDV��GH�KLHUUR��\�PD]DV HQ�OD��PLQD�GH��OD�&RURQDGD��\�DOJXQRV�PDUWLOORV�HQ�OD�=DU]D�
7RGR��OR��GLFKR���TXH��QR��HV��WRGR���SDUHFH��GHPRVWUDU��TXH�SULPLWLYRV�KDELWDQWHV�GH�OD�]RQD�WUDEDMDURQ�\�H[SORWDURQ�ODV�ULTXH]DV��VXEWHUUiQHDV��\��GHMDURQ��XQ��OHJDGR���FXOWXUDO��D�KDELWDQ WHV�GH�OD�(GDG�$QWLJXD��ORV�WDUWHVRV�
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('$'�$17,*8$
3HULRGR�IHQLFLR

&XDQGR�ORV�IHQLFLRV�OOHJDQ��D�OD��]RQD�HQ�HO�VLJOR��;,�D��GH��&��ORV��WDUWHVLRV��FRQVWLWX\HQ��XQD��YDVWD��\��SDFtILFD��QDFLyQ��FRQ�DJULFXOWXUD�IORUHFLHQWH���FLHUWD�LQGXVWULD��\�FRPH UFLR���/D�FDXVD�GH�HVWH�YLDMH�SXGR��GHEHUVH��SRVLEOHPHQWH��D�ORV�HORJLRV�TXH�KDFH�OD�%LEOLD�GHO�RUR�GH�7KDUVLV�\�ODV�ULEHUDV�GHO�%HWLV�
$WUDFDGDV� � ODV� � QDYHV� � HQ� � ODV� � FRVWDV� � GH� � OD� � 7DUWHVLV� � %pWLFD�� HQWDEODURQ� UHODFLRQHV��FRPHUFLDOHV�FRQ��ORV�WXUGHWDQRV��FDPELDQGR�VXV�PHUFDQFtDV��SRU�ORV��SUHFLDGRV�PHWDOHV���0RWLYDGRV�SRU��HVWDV�UHODFLRQHV��DPLVWRVDV���ORV���VHUUDQRV��SHUPLWHQ��OD��DSHUWXUD�GH�QXHYRV�FDPLQRV�SRU�GRQGH�VH�LQWHUQDQ�ORV�KDELWDQWHV�GH�7LUR�
3UREDEOHPHQWH��SRU�HVWD��pSRFD��IXHURQ��H[SORWD GDV�ODV��PLQDV��GH�&DODxDV���\���D��OD��OOHJDGD��GH�� ORV� �IHQLFLRV�� � OD� �HPSUHVD��VH�FRQYLUWLy��HQ��IHQLFLR �WDUWpVLFD���/RV��UHVLGXRV��HQFRQWUDGRV��QR�GHPXHVWUDQ�HVWD�KLSyWHVLV��\D��TXH�VH�KDQ�KDOODGR�UHVWRV�GH�DQWHV�\�GHVSXpV�GH�OD�pSRFD�WUDWDGD�
$KRUD ELHQ�� � KD\� GRV� SHUVRQDV� � TXH�� EDVDGRV� HQ� ORV� �MHURJOtILFRV�� GH� � ODV� � HVFRULDV�� � OR��DILUPDQ��URWXQGDPHQWH���8QR��GH��HOORV�HV�*RQ]DOR�7DUtQ��TXLHQ�RSLQD��TXH�ORV�HQRUPHV�HVFRULDOHV�TXH�KD\�HQ� OD�]RQD��HVWiQ�FRPSXHVWRV�SRU� �GRV� WLSRV�GH�HVFRULDV�� �³����XQD V��VLWXDGDV��HQ�OD� �SDUWH�LQIHULRU� � GH� � ORV� FLWDGRV� � HVFRULDOHV�� TXH� UHYHODQ� � � XQD� � IXQGLFLyQ� � LPSHUIHFWD�� � \� � RWUDV�� � PiV��FRPSDFWDV��VLWXDGDV�HQ��OD�SDUWH��VXSHULRU�GH�DTXHOORV��GH��HVFDVR�FRQWHQLGR�HQ���FREUH ���LQGLFDWLYDV���GH� XQ���PpWRGR��GH���IXQGLFLyQ���PiV�SHUIHFFLRQDGR���7RGR��HOOR�� �SURVLJXH��-���*RQ]DOR���7DUtQ�KDFH�SRVLEOH�SHQVDU�� �FRQ�JUDQGHV� �SRVLELOLGDGHV�GH� �FHUWH]D��TXH��ODV�SULPHUDV��SHUWHQH]FDQ�D�� OD��pSRFD�IHQLFLD��\��ODV�VHJXQGDV��D�OD�URPDQD´�
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2WUR�GH�ORV��DXWRUHV�HV�(UQHVWR�'HO LJQ\��TXLHQ�GLFH�WH[WXDOPHQWH���³���6L��ORV�GHSyVLWRV��GH�HVFRULDV�VLWXDGRV��DOUHGHGRU�GH��HVWDV�PLQDV�VH��H[DPLQDQ��DWHQWDPHQWH��VH��YH�UiSLGDPHQWH��TXH�KD\��GRV�FODVHV�GH��HVFRULDV�GLIHUHQWHV��HQ�FRPSRVLFLyQ���HQ�FRQWHQLGR��GH�FREUH��HQ�DSDULHQFLD�H�LQFO XVR�HQ�VX�VLWXDFLyQ�
(Q�ODV��PLQDV�SULQFLSDOHV���ODV�GRV��FODVHV�VH��HQFXHQWUDQ�HQ��HO�PLVPR���GHSyVLWR��\��HQ�WDOHV��FDVRV��ODV��HVFRULDV�TXH�FRQWLHQHQ�PHQRV�FREUH��TXH�HVWiQ��PHMRU�IXQGLGDV��FXEUHQ�D�ODV�RWUDV��������(VWD�REVHUYDFLyQ� �PH� LQFOLQD�D FRQVLGHUDU� ODV� �PiV�DQWLJXDV�FRPR�GH� OD�pSRFD�IHQLFLD�\� ODV�PiV�PRGHUQDV�GH�OD�HUD�URPDQD´�
'HELGR��D�OD�LQYDVLyQ�GH��VXV�WLHUUDV�SRU��-RVXp��ORV�IHQLFLRV�QR�WLHQHQ��PiV�UHPHGLR��TXH�EXVFDU� RWUR� � VLWLR�GRQGH� �YLYLU�\� HOLJHQ�HVWD� ]RQD�GHO� VXU�GH� �(VSDxD�\� HO QRUWH�GH�ÈIULFD�� FRPR�GHPXHVWUD� OD� LQVFULSFLyQ� QRPEUDGD� SRU� HO� KLVWRULDGRU� � 3URFRSDV� \� HQFRQWUDGD� FHUFD� � GH�7iQJHU���KHPRV��HPLJUDGR��DTXt�KX\HQGR��GHO��XVXUSDGRU�-RVXp��KLMR�GH�1XQ��
'H� � HVWD� IRUPD� � aH� IXQGDQ� YDULDV� � FLXGDGHV� HQ� � HVWD� pSRFD� �*DGHV��2QX ED�� 6HW~EDO� �������'HVGH�HVWRV�SXHUWRV��PDUtWLPRV��FRPHUFLDEDQ�FRQ�ORV�KDELWDQWHV�GHO��LQWHULRU�\�XQR�GH�ORV�FHQWURV�FRPHUFLDOHV�GH�PD\RU�WUiILFR�HUD�2QXED��OD�DFWXDO�+XHOYD�
(O� HQJUDQGHFLPLHQWR� GH� OD� FLXGDG� � GH� 7LUR� VH� � GHELy� SUHFLVDPHQWH�� DO� � VDWLVIDFW RULR��UHVXOWDGR� �GH� � � ODV� �H[SHGLFLRQHV��IHQLFLDV� �D�QXHVWUDV�FRVWDV�� �/D�pSRFD�GH�PD\RU��SURGXFFLyQ�GH��PHWDOHV� HQ� OD� DFWXDO� SURYLQFLD� GH� +XHOYD� GHELy� � FRUUHVSRQGHU� DO� DxR� ����� � D�� GH� F��� TXH� HV� HO�SULPHUR�GHO�UHLQDGR�GH�6DORPyQ��(VWH�UH\�GH�-XGHD�FRPHUFL y��XQLGR��D��+LUDP���UH\��GH��7LUR���7DO��YH]��GH�HQWRQFHV�SURYHQJD�HO�QRPEUH�TXH�WLHQH��HO�FHUUR�PiV�DOWR�GH�ORV��FULDGHURV�GH�5LRWLQWR�
/RV��FDUWDJLQHVHV�VRQ��ORV�TXH��FRUWDQ��HVWH�SHUtRGR���OODPpPRVOH�SDFtILFR��SDUD�FDPELDUOR�SRU�RWUR�GH�FRUWH�EHOLFLVWD�\�HQ�HO��TXH�OD�PLQHUtD�GH�OD�]RQD�VH�HVWDQFD�
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3HULRGR�URPDQR
&DUWDJR�� � FRQ� VXV� ULTXH]DV�� � DUPDV� \� � VROGDGRV�PHUFHQDULRV�� TXLVR� FRQTXLVWDU� WRGR� OXJDU��GRQGH�KXELHVH�FRPHUFLR��$KRUD�ELHQ��HQ��OD�]RQD��GH�OD��7KDUVLV�%pWLFD��GRPLQDURQ��GH�XQD��PDQHU D�LQFLHUWD�\� VLHPSUH� �EDMR� OD� �DPHQD]D�GH� � ORV� � OHYDQWDPLHQWRV�GH� � VXV�JHQWHV��4XL]iV�SRU�HOOR� �QR�DSURYHFKDQ�ODV�ULTXH]DV�GH��OD�]RQD�\��Vt�ODV�GHO�2ULHQWH�DQGDOX]�
/RV��URPDQRV��SRU� �RWUD�SDUWH���TXH������LJQRUDEDQ�ORV��DEXQGDQWHV�FULDGHURV��PHWDOtIHU RV���GH��(VSDxD����GLVSXWDURQ��HVWRV���D��ORV�FDUWDJLQHVHV���KDVWD�TXH��FRQVLJXLHURQ�YHQFHUORV��\�DUURMDUORV�GH�OD�3HQtQVXOD�
/D��IHFKD��TXH��SXHGH��VHxDODUVH��FRPR��PiV��SUyVSHUD��HV��OD�TXH�FRPLHQ]D��FRQ�HO��JRELHUQR�GHO�HPSHUDGRU��$XJXVWR������D��GH�&����4XHGD�GHWHUPLQDGR��HVWH�GDWR�FRQ��ORV�UHVWRV�DUTXHROyJLFRV�TXH�VH�KDQ�HQFRQWUDGR���WDOHV�FRPR�PRQHGDV��\�REMHWRV��GH�KLHUUR��SORPR��FREUH�\�EDUUR�
(Q��XQR�GH��ORV�VRFDYRQHV��FRQRFLGR��FRQ�HO��QRPEUH�GH��1HUYD��VH�HQFRQWUy�XQD��OiPLQD�GH�FREUH�FRQ��XQD�LQVFULSFLyQ�TXH��GHPXHVWUD�TXH�HQ��HO�UHLQDGR�GH�1HUYD���HPSHUDGRU�URPDQR��� �HO�HQFDUJDGR�GH�HVWDV�PLQDV�HUD�HO�SURFXUDGRU�3XGHQWH�
2WUD�SUXHED�GHO�SDVR�GH�ORV�URPDQRV�SRU�ODV�PLQDV�GH�OD��]RQD��HV�OD�HQRUPH�FDQWLGDG��GH�SR]RV� FRQ�TXH�DFULELOODEDQ�DOJXQRV�FHUURV�FRPR�SRU�HMHPSOR� �HO�GH� ORV�6LORV�� � HQ� OD� �=DU]D��\� OD�FXPEUH��GH�ODV�PLQDV�GH�6RWLHO�&RURQDGD�
&XDQGR� � HO� GHVDJ�H� � GH� � ODV� ODERUHV� � QR� � SRGtD� KDFHUVH� �QDWXUDO�\�GLUHFWDPHQWH�SRU� � ORV�VRFDYRQHV�SUDFWLFDGRV� �SDUD� WDO�HIHFWR�� � OR� UHDOL]DEDQ�SR U�PHGLRV� �PHFiQLFRV��FRPR� OD�HVSLUDO�GH�$UTXLPLGHV�\�JUDQGHV�QLHGDV�KLGUiXOLFDV��FX\RV�UHVWRV�KDQ��VLGR�HQFRQWUDGRV�HQ�DOJXQDV�PLQDV��8Q�HMHPSOR� FODUR� OR� WHQHPRV� HQ� OD� PLQD� GH� OD� &RURQDGD�� � GRQGH� � VH� � HQFRQWUDURQ� � WUHV� HVSLUDOHV���SHUIHFWDPHQWH�FRQVWUXLGDV���HQ��HO�PLVPR��VLWLR���ORV�DQFKXURQHV��LQPHGLDWRV�DO�SR]R�GH�6��-XDQ�
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(Q�HO�FULDGHUR�GHO�1RUWH��HQ�ODV�PLQDV�GH�7KDUVLV���VH�GHVFXEULy��DO��UHDOL]DU���HO��WUDEDMR���GH��H[FDYDFLyQ��GH��OD���&RUWD���XQD�LQVWDODFLyQ�GH����UXHGDV�KLGUiXOLFDV�GLVSXHVWDV�S RU�SDUHMDV�
2WURV�UHVWRV��URPDQRV�TXH�SXHGHQ��VHU�QRPEUDGRV��XQD�QRULD�URPDQD�KDOODGD�HQ�HO�SDUDMH��GH� &DEH]D� GHO� $JXD�� WpUPLQR� � GH� &DODxDV�� HQ� ORV� � WUDEDMRV� VREUH� � XQ� � ILOyQ� GH� � FREUH�� UHVWRV��HQFRQWUDGRV��HQ�$JXDV�7HxLGDV���6��&ULVWyEDO���HQ�&DPSDQDUL R��\�OD�5DWHUD���HVWDV�~OWLPDV�HQ�WpUPLQR�GH�9DOYHUGH�GHO�&DPLQR�
+D\� DOJXQRV� DXWRUHV� � TXH� VRQ� GH� OD� RSLQLyQ� � GH� TXH� OD� � PD\RUtD� GH� ORV� � WUDEDMRV� � VH��UHDOL]DEDQ��SRU��HVFODYRV���3DUD��DSR\DU��HVWD�KLSyWHVLV���VH�UHPLWHQ��D�ORV��KDOOD]JRV�GH��JULOOHWHV� \��FDGHQDV�HQFRQWUDGRV��HQ��ODV��PLQDV��3OLQLR��HVFULELy��TXH��HO�Q~PHUR��GH�HVFODYRV�RFXSDGRV��HQ�ORV�TXHKDFHUHV�GH��ODV�PLQDV��GH�OD�%pWLFD��IXH�PiV�GH��������
6LQ�HPEDUJR��KD\�RWURV�TXH��VRQ�GH�OD�RSLQLyQ�GH�TXH�ORV�HQ�HO��LQWHULRU��GH�OD��PLQD������HUDQ�UHDOL]DGRV��SRU�EDViQGRVH��HQ��XQD��KLSRWpWLFD�OH\��GH��UHQGLPLHQWR��DO�SUHVLRQDGRV�SRU�HO�OiWLJR��QR�KDEtD�UHQGLPLHQWR�Pi[LPR�
6RQ�QXPHURVDV�ODV�SUXHEDV�TXH�FRUURERUDQ�HO�PD\~VFXOR�HPSOHR��GHO�FREUH�HQ�HVWD�pSRFD��WRGDV�HOODV��EDVDGDV�HQ��HVFULWRV��FRPR�ORV�GH�'LRGRUR�GH�6LFLOLD��6XHWRQLR�����

('$'�0(',$
$�SDUWLU�GHO��VLJOR�,,,��G��R����ODV�LQFXUVLRQHV��JHUPDQDV�HQ��HO�1RUWH�\�ORV�EHUHEHUHV�HQ��HO�6XU��HQWRUSHFHQ�OD��DFWLYLGDG�PLQHUD�\�VH�GHVHPERFD��SUiFWLFDPHQWH��HQ�VX�H[WLQFLyQ�
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1R� DEXQGDQ� ODV� � SUXHEDV� GH� TXH� HQ� OD� � GRPLQDFLyQ� GH� ORV� � JRGRV� VH� ODEUDVHQ� ODV�PLQDV�DELHUWDV�FRQ�DQWHULRULGDG��QL�RWUDV�QXHYDV�
7DPSRFR��ORV��VDUUDFHQRV��KDQ�GHMDGR��YHVWLJLRV��TXH��SUXHEHQ��VX�WUDEDMR�HQ�ODV�PLQDV��D��QR�VHU� ORV�QRPEUHV�TXH�VH�KDQ�FRQVHUYDGR FRQ�HO�SDVR�GHO� WLHPSR� �&XHYD�GH� OD�0RUD��VHSXOWXUD�GHO�0RUR��
6LQ�HPEDUJR��KD\�DXWRUHV�TXH��GLFHQ�TXH�HVWD�DFWLYLGDG��SHUGXUy�\�TXH��DO�VHU�HPSOHDGR�HO��PLVPR�SURFHGHU�URPDQR��QR��KD\�YHVWLJLRV�PLQHURV�GLIHUHQFLDGRV��HVFRULDOHV���8QR�GH�HVWRV��DXWRUHV�HV�-RVp�0DUtD�/X]yQ��TXH�GHILHQGH�HVWD�KLSyWHVLV�EDViQGRVH�HQ�ORV�GHVFXEULPLHQWRV�DUTXHROyJLFRV�GH��OD�pSRFD��FRPR�ORV��HQFRQWUDGRV�HQ��OD�PLQD��GH�6RWLHO��PRQHGDV��\�XQD��QHFUySROLV�YLVLJRGD��pVWD�~OWLPD�KDOODGD�SRU�&DUORV�&HUGiQ��
(O�SHULRGR�GH�RVFXUHFLPLHQWR�GH�OD�PLQHUtD�GH�OD��]RQD��VH�HVWLUD�D�OR�ODUJR��GH�OD�KLVWRULD�\�VH� �YDQ�VXFHGLHQGR� ORV� �VLJORV�\� ORV�VXFHVRV�VLQ�TXH� �VH�SUHVWH�PXFKD�DWHQFLyQ�D� OD�PLVPD��8QDV�YHFHV��OD��FDXVD��VHUi��OD��JXHUUD����RWUDV��YHFHV���VHUi���OD��DWHQFLyQ�H[FOXVLYLVWD� TXH�VH��FHQWUDUi�HQ�HO�GHVFXEULPLHQWR�\��H[SORWDFLyQ�GHO�1XHYR�0XQGR�
(V��DVt�TXH��D�SDUWLU��GH�DKRUD��OLDUHPRV�XQ��UHFRUULGR�PiV�OHQWR��KDFLHQGR�UHIHUHQFLD�D��ORV�TXH�UHDOPHQWH�WHQJDQ�LPSRUWDQFLD���3RU�VXSXHVWR�TXH�QRV�UHIHULPRV�D�ORV�VLJORV�

6,*/2�;9,
'XUDQWH�HO�UHLQDGR�GH�OD�&DVD��GH�$XVWULD��VH�SURGXFH�XQ��LQWHQWR�GH��IDYRUHFHU��OD��GHFDtGD�LQGXVWULD� �PLQHUD�� �(O� � UH\�)HOLSH� � ,,�RUGHQD�D�'��)UDQFLVFR�GH�0HQGR]D�TXH�YLVLWH� ODV�PLQDV�GHO��5HLQR��(VWH���D�VX�YH]��&RLQLVORLOy��DO�FOpULJR�'���'LHJR�'H OJDGR�SDUD�TXH�SDVDVH��SRU��HO�WpUPLQR��GH��=DODPHD��OD� �9LHMD� �\�H[DPLQDVH��FRQ�DWHQFLyQ��ORV�HVFRULDOHV�\�H[FDYDFLRQHV�DQWLJXDV��TXH�KDEtD�MXQWR�DO�DUUXLQDGR�FDVWLOOR�GH�6DORPyQ��([LVWHQ�HVFULWRV�TXH�SUXHEDQ�HVWR��UHGDFWDGRV�SRU�HO�PLVPR�'��'LHJR�'HOJDGR�
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(Q��HO�WUDQVFXUVR��GH�ORV�����DxRV��TXH��YDQ�GH�������D��������VH�KLFLHURQ��HUa�OD�SURYLQFLD��GH�+XHOYD� ��� � UHJLVWURV� GH� �PLQDV� \� VH� FRQFHGLHURQ� � GRV� �5HDOHV� � �&pGXODV� � GH� � OLFHQFLD� � SDUD���H[SORWDU�GHWHUPLQDGDV�PLQDV��/D�FRPDUFD�TXH��PiV�OODPy�OD�DWHQ FLyQ��HQ�ORV�UHJLVWURV�GH�PLQD�GHO�����;9,��IXH�LQGXGDEOHPHQWH�OD��GHO�$OORUQR��$ORVQR��
3LQHGR��9DUD��QRV��GLFH���³'HVGH��ORV��WLHPSRV��GH��ORV��URPDQRV��HVWXYLHURQ�SDUDGDV�HVWDV�PLQDV���VH�UHILHUH�D�ODV�GHO�GLVWULWR�GH�7KDUVLV � KDVWD�HO��VLJOR�SDVDGR�� QR�WHQLpQGRVH��PiV�QRWLFLDV��GH�HOODV�TXH�OD�UHIHUHQWH��D�OD�VROLFLWXG��SUHVHQWDGD�HO���GH��-XOLR�GH�������SDUD�WUDEDMDU�GRV��YHWDV�R�ILORQHV��HQ�HO��&DEH]R�GH�ORV�6LORV����(VWH��GDWR�VH��HQFXHQWUD��UHFRJLGR��HQ��HO��OLEUR�GH��'��1LFDVLR�$QWyQ�9DOOH�

6LQ�HPEDUJR��ORV��WUDEDMRV�KHFKRV�HQ�HVWD��pSRFD�VH�UHGXFHQ�D��OD�OLPSLH]D�GH�DOJXQRV��SR]RV�URPDQRV�\��SRFR�PiV��$O�QR��YHUVH�JUDQ�UHQWDELOLGDG�HQ��HVWRV�WUDEDMRV��GHELGR��DO�SRFR��LQWHUpV�FRQ�TXH�VRQ�DFRJLGRV��FDH�HQ�RWUD��HWDSD�GH�RVFXUHFLPLHQWR�TXH��VH DODU�D�KDVWD�HO�VLJOR�;9,,,�
6,*/2�;9,,,

(Q�HO�SULPHU��FXDUWR�GH�HVWH�VLJOR�\D��VH�H[SORWDQ�GH��XQD�PDQHUD�VLVWHPiWLFD��ODV��PLQDV��GH�5LRWLQWR� � �������� � \� � VH� � SURGXFH� �XQ� DXPHQWR�GH� LQWHUpV�� OOHJiQGRVH� D� H[SORWDU� HQ� HVWH�SHUtRGR���PLQDV�FRPR�6��0LJXHO��&RQFHSFLyQ�\�OD�&RURQDGD�
/D� PLQD� � OD� &RURQDGD� � \D� VH� � FLWD� HQ� � XQD� YLVLWD� � TXH� UHDOL]y� � '�� )UDQFLVFR� $QJXOR��DGPLQLVWUDGRU��GH�PLQDV��GHO�5HLQR��HQ��������D�ODV�PLQDV�GH�OD��]RQD��3RFR�GHVSXpV��HV�QRPEUDGR�'LUHFWRU�*HQHUDO�GH�0LQDV�GHO�5HLQR�\��GH VGH�VX�QXHYR�FDUJR��HQYLy�DO�0LQLVWHULR�GH��+DFLHQGD���XQ��3ODQ��GH��LQVWUXFFLRQHV���\��QRUPDV��SDUD���HO�IXQFLRQDPLHQWR�GH��ODV��PLQDV�GH��5LRWLQWR��TXH��IXp�DSUREDGR��HQ�$UDQMXH]�HO�����GH��0D\R��GH��������3RU��HVWR��HQ�ORV��OLEURV��GH�KLVWRULD�DSDUHFH�O D�UHVHxD��TXH�HQ�HO����;9,,,�OD��QXHYD�GLQDVWtD�ERUEyQLFD��OOHYy��D�FDER��HQ��HO��SDtV���XQD��VHULH�GH��
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SURIXQGDV�UHIRUPDV���LQFOXLGD��OD�PLQHUtD���(VWH��UHIRUPLVPR�WXYR��p[LWR�HQ�WDQWR��HQ�FXDQWR��UHDO]y�OD� SRWHQFLDOLGDG� � GH�(VSDxD� � HQ�(XURSD� \�$PpULFD�� � (Q� � OtQHDV� � JHQHUDOHV�� HO� � VLJOR� �;9,,,� � HV�SRVLWLYR��\�UHSUHVHQWD��HO�DXJH��\�H[SOHQGRU�HQ��HO�FDPSR��GH�ODV�DFWLYLGDGHV�LQGXVWULDOHV�
6,*/2�;,;
(VWH��FRPLHQ]D��GH��PX\��GLIHUHQWH��PDQHUD���7RGR��OR��FRQVHJXLGR�DQWHULRUPHQWH��VH�YD�DO�WUDVWH�SRU�GLIHUHQWHV�PRWLYRV�
� $FRQWHFLPLHQWRV�EpOLFRV�FRQWUD�,QJODWHUUD�D�ILQHV�GHO�;9,,,�
� /D�*XHUUD�GH��OD�,QGHSHQGHQFLD��FRQ�HO�SURIXQGR��HQGHXGDPLHQWR�TXH�FRQOtHYD�
� (PLJUDFLRQHV�D�$PpULFD�
� (QIHUPHGDGHV����

(O� 3DtV� VH� � HQFXHQWUD�� D� SULPHURV� � GHO� ��� ;,;�� � VXPHUJLGR� HQ� � XQD� HFRQRPtD� GH��SRVWJXHUUD��GRQGH�OD��PLVHULD�HV�HO�SXQWR�QHXUiOJLFR�GH��ORV�HVWDEOHFLPLHQWRV��LQGXVWULDOHV��PLQHURV� �\� �DJUtFRODV��(O�3DtV�HVWi�HQ� � OD�UXLQD��1R�HV�GH� �H[WUDxDU�TXH��SRFR��GHVSXpV��VH�SURGX]FDQ�VXFHVRV�FRPR�OD�HPDQFLSDFLyQ�GH�$PpULFD�
'HVGH������ �KDVWD������� � VH�QRWy� �DOJ~Q�PRYLPLHQWR� �PLQHUR�HQ� � OD�SURYLQFLD��SHUR� � VLQ�UHVXOWDGR� � DOJXQR�� 6LQ� � HPEDUJR�� YHQFLGD� � OD� LQHUFLD�� VLJXLy� OXHJR�XQ� SHUtRGR� UHDOPHQWH� � DFWLYR��FRQWiQGRVH�HQ�HO�WUDQVFXUVR�GH�ORV�RFKR�DxRV�VLJXLHQWH V���KDVWD�����H[SHGLHQWHV�GH�PLQDV��GH�ORV�TXH��
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VyOR�DO�DxR������FRUUHVSRQGLHURQ������(V�OD�pSRFD��GH��,VDEHO�,,� HQ�HO��SRGHU���PRPHQWR�HQ��TXH�ODV��IXHUWHV� LQYHUVLRQHV� H[WUDQMHUDV� � KDFHQ� � TXH� VH� � HPSLHFH� D� � YLYLU� DxRV� � GH� UHFXSHUDFLyQ�LQLQWHUUXPSLGD�
¢3RU�TXp�HVWDV��LQYHUVLRQHV"�3DUDOHODPHQWH�D�OD�FULVLV��HVSDxROD��(XURSD��YLYH��XQRV�DxRV��GH��YHUGDGHUR� HVSOHQGRU� � \� IORUHFLPLHQWR� FRPHUFLDO�� SUHSDUiQGRVH� � OD� GHQRPLQDGD� � �UHYROXFLyQ�LQGXVWULDO�HQ�,QJODWHUUD��
(VWH�SDtV� � YLYH�XQ�PRPHQWR�GXOFH� � HQ�VX�HFRQRPtD� �D�SULQFLSLR�GHO�6��;,;�� �'HVGH� � ORV�LQLFLRV��GH��HVWH��VLJOR��HMHUFLy��XQ��IXHUWH�FRQWURO�PXQGLDO�GHO�FRPHUFLR�GH��ORV�PLQHUDOHV�GH�FREUH��\�D]XIUH�FRPR��PDWHULDV�SULPDV���\�GHO�FREUH��ILQR�\��iFLGR�VXOI~ULFR�FRPR�SURGXFWRV�HODERUDGRV�
(Q� (VSDxD�� QR� HV� GLItFLO� LPDJLQDU� TXH�� GHELGR� D� OD� VLWXDFLyQ� � TXH� DWUDYLHVD� � HO� �(UDULR��3~EOLFR����ODV��PLQDV�VHDQ��H[SORWDGDV��HQ�UpJLPHQ�GH�DOTXLOHU�SRU�OD��LQLFLDWLYD�SULYDGD��8Q��HMHPSOR�FODUR�OR�WHQHPRV��HQ�HO�DOTXLOHU��GH�5HPLVD��GH��ODV�PLQDV�GH��5LRWLQWR���� ���± ������
(V��HO�PRPHQWR�HQ�TXH��HO�FDSLWDO�H[WUDQMHUR�HPSLH]D��D�HQWUDU�HQ�HO�3DtV����������OOHYiQGRVH�D�ODV��&RUWHV�XQD��VHULH�GH�SUR\HFWRV�GH�OH\�SDUD�OD�YHQWD�GH�ODV�PLQDV�GH�5LRWLQWR�

¢3RU��TXp��HVH��LQWHUpV��HXURSHR��SRU��ODV���PLQDV��GHO��6XURH VWH�SHQLQVXODU"�1R��KD\�PiV�UD]RQHV��TXH�OD�UHFLHQWH�LQFRUSRUDFLyQ�GH�QXHYRV�LQYHQWRV��FRPR� HO�PRWRU��OD�HOHFWULFLGDG�\�OD�UHYROXFLyQ�GH�ORV�IHUWLOL]DQWHV�TXtPLFRV���TXH�QHFHVLWDQ�UHVSHFWLYDPHQWH��GH�FREUH�\�iFLGR�VXOI~ULFR�
7RGDV��HVWDV�FDXVDV��XQLGDV D� RWUDV�GH�PHQRU�tQGROH�FRPR�OD�/H\�GH�0LQDV�GH�������)DXVWR�(OKX\DU��\�OD�LPSODQWDFLyQ�GH�UHGHV�GH�IHUURFDUULO��GHVHPERFDQ�HQ�OR�TXH�VH�OODPy�HQIiWLFDPHQWH�OD�ILHEUH��PLQHUD���GH���������HVWDQGR�H[SORWDFLyQ�DOJXQD�PLQD�GHO�WpUPLQR�GH�&DODxDV��FRPR�OD�PL QD�OD�&RURQDGD�
(Q�HO��DxR��������VH��SURGXFH�XQ��DFRQWHFLPLHQWR�TXH��GHWHUPLQDUi�WRGR�OR�TXH�HV�OD�PLQHUtD�HQ��OD�SURYLQFLD�GH�+XHOYD��(VWH��QR�HV�RWUR��TXH���OD��YLVLWD��GH��(UQHVWR��'HOLJQ\���LQJHQLHUR��IUDQFpV�
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UHVLGHQWH� �HQ�(VSDxD�� �TXH�VROLFLWD� � ORV UHJLVWURV�GH� �QXPHURVDV�PLQDV��DOJXQDV�HQ�HO� WpUPLQR�GH�$ORVQR�\�&DODxDV�
&RQ��HVWH��SDWULPRQLR�PLQHUR���'HOLJQ\��EXVFy�OD��FRODERUDFLyQ�GH�VRFLRV��FDSLWDOLVWDV��\��VH��LQLFLDURQ� � ODV� � � JHVWLRQHV� � SDUD� � OD� FRQVWLWXFLyQ� GH� XQD� HPSUHVD� � PLQHUD� FRQ� VHGH� � IUDQFHVD��&RPSDJQLH� GHV� 0LQHV� � GH� &XLYUH� � GH� +XHOYD�� �� � &RPLHQ]D� OD� � H[SORWDFLyQ� \� � VH� LQLFLD� OD�H[SRUWDFLyQ�GH�PLQHUDO�KDFLD�,QJODWHUUD�
'HOLJQ\� WLHQH� HQWRQFHV� OD� LGHD� GH� FRQVWUXLU� XQ� IHUURFDUULO� � KDVWD� +XHOYD�� � SHUR� � QR� YH��UHDOL]DGR��VX��GHVHR���\D��TXH�DEDQGRQy��OD�VRFLHGDG��HQ��������SDUD��HQWUDU��pVWD��HQ��������HQ�OD��&RPSDxtD�LQJOHVD�7KH�7KDUVLV�6XOSKXU�	�&RSSHU�&R��/7'�
$�WDQWD�DFWLYLGDG��VXFHGH��XQ�SHTXHxR�SHUtRGR�HQ�TXH�ORV�WUDEDMRV�PLQHURV�VH��HQWRUSHFLHURQ�SRU��XQD�WHUULEOH��HSLGHPLD�GH��FyOHUD��TXH�FRQ�VXV�QXPHURVDV�YtFWLPDV���YLQR�D�LQIXQGLU�HO��WHUURU�HQWUH� HO� SXHEOR� REUHUR� \� HO� GHVDOLHQWR� HQ� � ODV� HPSUHVDV�� \D� TXH� QR� � HUD� SRVLEOH� � VHJXLU� FRQ� � ODV�WUDQVDFFLRQHV� �PHUFDQWLOHV��/D� LQGXVWULD�PLQHUD� � ODQJXLGHFLy��SHUR� �FRPR�HO�iUERO��GH� OD� �PLQ HUtD�WHQtD�\D�KRQGDV�UDLFHV�� �SRFRV�DxRV�GHVSXpV�YROYLy��D�IORUHFHU�FRQ��QXHYRV�WUDEDMRV��\� �UHQDFLGRV��EUtRV���(O��QRPEUH�GH��+XHOYD��FRPHQ]y��D�FRQRFHUVH�HQ�WRGR�HO��PXQGR��(QWUDPRV�DVt��HQ�XQ�QXHYR�VLJOR��TXH�YD�D�FDUDFWHUL]DUVH���HQ�VXV�FRPLHQ]RV��SRU� XQD�IXHUWH��DFWLYLGDG�PLQHUD�HQ�OD�SURYLQFLD�GH�+XHOYD�

6,*/2�;;
3ULPHU��7HUFLR��OD��FDXVD��GH��OD��PHQFLRQDGD�DFWLYLGDG���HQ��ORV�DOERUHV�GHO�QXHYR��VLJOR��VH��GHEH��HQ�JUDQ� �PHGLGD��D� OD� �HQRUPH�GHPDQGD�GH�UHFXUVRV�PLQHUDOHV�SRU�SDUWH�GHO�PHUFDGR�HXURS HR�� �PX\�HVSHFLDOPHQWH�HQ� ORV�DxRV�TXH�DQWHFHGHQ��D�OD��,�*XHUUD�0XQGLDO��3HUR��SDUDGyMLFDPHQWH���WDPELpQ��VRQ�XQRV��DxRV�GH��LQFHUWLGXPEUH�SROtWLFR �VRFLDO��TXH��YDQ��D�� GHVHPERFDU��HQ��OD���*XHUUD��&LYLO�(VSDxROD�
+DVWD� �QXHVWURV�GtDV��+LVWyULFDPHQWH�KDEODQGR�� �HO�VHJXQGR�WHUFLR�GHO�VLJOR� �DFWXDO�QR�SDUHFH� �XQ�EXHQ��FRPLHQ]R�FRQ�UHVSHFWR��D�OD�PLQHUtD��GHELGR�D�P~OWLSOHV�VXFHVRV��FRPR��HO�&UDFN�GHO�����O	�,,�*XHUUD�0XQGLDO�� OD�*XHUUD� � &LYLO�� HWF��8Q� JUDQ� Q~PHUR� GH� HPSUHVDV� H[WUDQMHUDV� TXH� � VH� KDEtDQ�
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HVWDEOHFLGR� � HQ� QXHVWUR� WHUULWRULR� � DO� DPSDUR� GH� � OD� /H\� GH� 0LQDV� � GHO� ������ DEDQGRQDQ� � VXV�QHJRFLRV��'H�HVWD�IRUPD��PXOWLWXG�GH�HPSUHVDV�VH�QDFLRQDOL]DQ�
&RQFUHWDPHQWH� � HQ� OD� � ]RQD� TXH� � WUDWDPRV�� VH� � VXIUH� OD� � WHQGHQFLD� QDFLRQDOL]DGRUD�SURSLFLDGD��SRU��OD�/H\��GH�0LOODV��GH��������FX\R�UHJODPHQWR�OLPLWDED�OD�SDUWLFLSDFLyQ�GH�FDSLWDO��H[WUDQMHUR�HQ�XQ�����D�ODV�FRPSDxtDV��PLQHUDV��'H�HVWD�IRUPD��6RWLHO�&RURQDGD�SDVD�D PDQRV��GH��8QLyQ� (VSDxROD� � GH� � ([SORVLYRV�� TXH� � GHVPDQWHOy� VXV� LQVWDODFLRQHV�� � � DTXHOODV� � TXH� � � KDEtD��UHDOL]DGR���OD��FRPSDxtD�SRUWXJXHVD�

(Q��������VH�SURGXFH��XQ�KHFKR�TXH��VHUi�OD��JpQHVLV�GH��IXWXUDV�DFWXDFLRQHV�HQ�OD�]RQD�GHO�WpUPLQR��GH��&DODxDV��HQ�FXDQWR��D�PLQHUtD�VH�UHILHUH��QDFH�HO�,QVWLWXWR��1DFLRQDO�GH��,QGXVWULD��FX\D�SULPHU�HPSUHVD�HV�OD�(PSUHVD�1DFLRQDO�$GDUR�GH�,QYHVWLJDFLRQHV��0LQHUDV����(VWD��HPSUHVD� LQLFLD��WUDEDMRV���GH�LQYHVWLJDFLyQ�HQ��OD�FRPDUFD��RQXEHQVH�MXQWR��FRQ�RWUDV��HQLSUHVDV��3LULWDV�(VSDxRODV���\�FX\D�ODERU��HV�FRQWLQXDGD��SRU�OD�&RPSDxtD�0LQDV�GH�$OPDJUHUD ��SHUWHQHFLHQWH��WDPELpQ�DO�JUXSR���(VWD� ~OWLPD� KD� YHQLGR� � EHQHILFLDQGR� � HO� RUR� � FRQWHQLGR� � HQ� � HO� JRVVDQ� � GH� � OD� DQWLJXD� �PLQD�/D��/DSLOOD��HQ��$ORVQR���\�TXH���UHFLHQWHPHQWH��KD�LQLFLDGR�OD�H[SORWDFLyQ�D�JUDQ�HVFDOD�GHO�FULDGHUR�GH�6RWLHO�
+DVWD� DTXt� XQ� �EUHYH� UHSDVR� � D� OD�KLVWRULD� � GH� OD� �PLQHUtD�GH� � OD�SURYLQFLD�� �&XDQGR�QRV�UHIHULPRV��D�OD��GH�&DODxDV�FRQFUHWDPHQWH��QRV�HVWDPRV��UHILULHQGR�QR��VRODPHQWH�D�ODV�GH��FDUiFWHU�SLUtWLFR� �6RWLHO�� OD� =DU]D� \� 7RUHUHUD��� � VLQR� WDPELpQ� D� ODV� � GH�PDQJDQHVR��9DPRV� D� UHDOL]DU� XQ��DQiOLVLV�PiV�SRUPHQRUL]DGR�GH�OD�KLVWRULD�GH�FDGD�XQR�GH�ORV�FHQWURV�PLQHURV�GH�VX�WpUPLQR�

/$�=$5=$
3XHGH��VHU��FRQVLGHUDGR���FRPR��HO��WHUFHU��FHQWUR��HQ��RUGHQ��GH�LPSRUWDQFLD�GH��WRGD�OD��SURYLQFLD��(VWi� � VLWXDGR� D� � ������P�� � DO�1RUGHVWH� � GH� � OD� � YLOOD� � GH� �&DODxDV�� �'H� � VX� � RURJUDItD�� �PHUHFH�FRQVLJQDUVH�

http://www.lazarza.cjb.net/
http://www.lazarza.cjb.net/


/$�0,1$�627,(/�<�68�(1725123ULPHU�SUHPLR�GHO�&RQFXUVR�GH�5HGDFFLyQ�6DQWD�%DUEDUD�����

'RFXPHQWR�GHVFDUJDGR�GH�ZZZ�OD]DU]D�FME�QHW �������� 3iJ���

� 3RU� � HO� �1RUWH�� � � HO� � FHUUR� �$OFRUQRFRVR�� � FRQ� �FULDGHURV�PDQJDQHVR�� OD� VLHUUD�&HUUHMyQ�\�HO�FDEH]R�0RQWHUR
� $O�(VWH�GHVWDFDQ� ORV�FDEH]RV�-XQFDOHV�\�&KLURQGyQ��FRQ��MDVSHV�PD QJDQHVtIHURV��DGHPiV�GHO�FDEH]R�GH��ORV�6LORV��(Q��VX�ODGHUD�HVWi�VLWXDGD��OD�&RUWD��\HQGR�ODV��DJXDV�GH��HVWD�YHUWLHQWH�DO�EDUUDQFR��$OJDLGD��\��ODV��GH��OD�YHUWLHQWH��6XU��DO��0RMDIUH��GHVHPERFDQGR�DPERV�HQ�OD�ULYHUD�2OLYDUJDV�

�$O�2HVWH��VH�KDOODQ�ORV�FDEH]RV�GH�ODV�0HVDV�\�GHO�3HUUXQDO�
�$O� 6XU�� ORV� FDEH]RV� 9LFDULR�� HO� 3HQGyQ� � \� HO� FDEH]R� %~D�� WRGRV� HOORV� FRQ� DIORUDPLHQWRV�PDQJDQHVtIHURV�

(Q�OD�]RQD�GH�OD�=DU]D��ODV��URFDV�IXQGDPHQWDOHV�VRQ�ODV�SL]DUUDV�\���SyUILGRV����DGHPiV����GH���FLHUWD���DEXQGDQFLD���GH����MDVSHV�PDQJDQHVtIHURV�
7DO�FRPR��KHPRV�GLFKR�DQWHV��OD��H[SORWDFLyQ�GH��ORV�FULDGHURV�GH�OD�=DU]D��VH�UHPRQWD��D�ORV�WLHPSRV��GH�ORV�WDUWHVLRV��\�URPDQRV��7RGDYtD�VH�FRQVHUYD�OD�HVWUXFWXUD�GH�GRV�VRFDYRQHV�HPSOHDGRV�SDUD�GHVDJXH��TXH�GDWDQ��GH�DTXHOOD��pSRFD��8QR�GH��HOORV��HO��GH�$OJDLGD��UHFRUUH��XQD�ORQJLWXG��GH�������P����FRPXQLFDQGR�FRQ��HO�H[WHULRU��SRU�PHGLR��GH����SR]RV���'��5HFDUHGR��GH�*DUD\��DQWLJXR�GLUHFWRU�GH�HVWD�PLQD��FRQWDELOL]y�XQ�WRWDO��GH�����SR]RV�GH�HVWH�WLSR�
/RV� SULPHURV� HQVD\RV� � GH� WUDEDMRV� �PRGHUQRV�� GH� � ORV� TXH� � H[LVWHQ� GDWRV� ILGHGLJQRV�� VH�KLFLHURQ�HQ�HO�UHLQDGR�GH�)HOLSH��,,�\�HVWiQ�SUHVHQWHV��HQ�ORV��GRFXPHQWRV�TXH�VH��FRQVHUYDQ�HQ��HO�DUFKLYR�GH�6LPDQFDV���'���1LFDVLR�$QWyQ��9DOOH��QRV�GLFH�����´/RV�GHQXQFLRV�PLQ HURV��UHJLVWUDGRV��IXHURQ��SDUD��RUR���SODWD���FREUH��\��RWURV�PHWDOHV����������(O�����GH��-XOLR��GH��������VH��UHJLVWUDURQ��GRV�SHUWHQHQFLDV����XQD��HQ���HO��&HUUR����OODPDGR���GH��ORV���6LORV��H[WHQGLpQGRVH��GH��(VWH��D��2HVWH���\��OD��RWUD��HQ��OD��FLPD GHO�%HFHUULWR���$ORQVR�������1R��WXYLHURQ�JUDQ��WUDVFHQGHQFLD�HVWDV�H[SORWDFLRQHV��FRPR�TXHGy�GLFKR�DQWHULRUPHQWH�
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/RV� WUDEDMRV� � GH� H[SORWDFLyQ� � VLVWHPiWLFD� QR� � FRPLHQ]DQ� KDVWD� � HO� ������ � (O� LQJHQLHUR��IUDQFpV��(UQHVWR��'HOLJQ\��GRV��DxRV��DQWHV��KDEtD� GHVFXELHUWR��VX�HPSOD]DPLHQWR�\�OD��LQFOX\y�HQ��HO�JUXSR�GH�GHQXQFLRV�TXH�HVWDED��UHDOL]DQGR��(VWRV�WUDEDMRV�GXUDUtDQ�XQRV����DxRV��KDVWD�TXH�HQ�����OD�&RPSDxtD�GH�$]XIUH�\�&REUH�GH�7KDUVLV�DGTXLHUH�ODV�SURSLHGDGHV��GH�WRGDV�ODV�FRQFHVLRQHV��(VWD��HPSUHVD�VLJXH��OD�H[SORWDFLyQ��WDO�\�FRPR��OD�KDEtD��PDQWHQLGR�OD�HPSUHVD�IUDQFHVD��HVWR�HV���SRU�HO�PpWRGR��GH�KXHFRV��\�SLODUHV��TXH�IXH�VXVWLWXLGR�KDFLD�HO������ DSUR[LPDGDPHQWH�SRU�HO�GH�FRUWD�R�FLHOR�DELHUWR�
/R�SULPHUR��TXH�KLFLHURQ��IXH�OLPSLDU��ORV�GHV DJ�HV��GH�ORV�SR]RV�URPDQRV���FRQ�GLVWDQFLDV�LQWHUPHGLDV��GH�����P���GH�SURIXQGLGDG
��VHJ~Q��HO�WHUUHQR���(O�PLQHUDO�TXH��H[WUDtDQ��OR��TXHPDEDQ�HQ�XQD�SHTXHxD�IXQGLFLyQ�TXH��HVWDED�XQ�SRFR�PiV��DO�6XU�GHO��VRFDYyQ�GH�ORV��&HSRV´�
&RPR� � KHPRV� GLFKR�� � KDFLD� ����� VH� � FRPHQ]y� OD� �&RUWD�� /RV�PRWLYRV� SXGLHURQ� VHU� SRU�UD]RQHV�GH�VHJXULGDG�\�SURGXFWLYLGDG��DSURYHFKDU�PiV��HO�PLQHUDO��\D�TXH��HQ�HO��DQWHULRU�PpWRGR�KDEtD�TXH��GHMDU��PLQHUDO��SDUD��HYLWDU��GHUUXPEDPLHQWR���6H��DEULy�XQD�JUDQ�WULQFKHUD���FRQ�GLUHFF LyQ��DO�FDEH]R� �GH� ORV�6LORV�� � WLUDQGR� WRGR� �HO� � �SREODGR��TXH��ORV� �IUDQFHVHV��KDEtDQ��FRQVWUXtGR�� �/RV�HVFRPEURV��VLUYLHURQ���SDUD���UHOOHQDU��WRGR���HO��EDUUDQFR���TXH�DWUDYHVDED�OR�TXH�KR\�HV�HO�SREODGR���\� HO� UHVWR�� VH� DPRQWRQy� � HQ� ORV� DOUHGHGRUHV�� (O WUDQVSRUWH� VH� � UHDOL]DED� SRU� � PHGLR� GH� � XQDV�PiTXLQDV�GH��YDSRU�PX\�SHTXHxDV��TXH��VH�OODPDEDQ��OD�³+RUPLJD��\�OD�� ³2YHMD´��XWLOL]iQGRVH��HQ��XQ��SULQFLSLR�FDUURV��WLUDGRV��SRU�FDEDOOHUtDV��3RU��HVWH�WLHPSR��OOHJy��D�FRQWDU��FRQ�XQD�SREODFLyQ�GH��������KDELWDQWHV�\��VyOR��SDUD�HO�GHVPRQWH��KDEtD��XQRV�������KRPEUHV��HQFDUJDGRV��GH��UHWLUDU��HO��HVFRPEUR��OHYDQWDGR��SRU�OD�SyOYRUD�
+DFLD��OD��~OWLPD��GpFDGD��GHO��VLJOR��SDVDGR���VH��FRQVWUX\HURQ�QXPHURVDV�REUDV��FRPR��HO�FDVLQR�GH�VRFLHGDG��DOJXQDV�YLYLHQGDV�\�HO�GLTXH���TXH�HV��HO�SDQWDQR��GH�GRQGH��VH�DEDVWHFH��GH�DJXD��OD�SREODFLyQ���(Q�������VH�HPSH]DURQ��ORV��SR]RV�Q������\�����TXH�VH�KLFLHURQ�FRQ�ZLQFKHV�GH�YDSRU��VXPLQLVWUDGR�SRU�FDOGHUDV�
3DUD�WUDQVSRUWDU��HO�PLQHUDO�D��+XHOYD��VH�FRPHQ]y�KDFLpQ GROR�FRQ�XQRV�FDUURV��WLUDGRV�SRU��PXORV�TXH��VH�GLULJtDQ��D�*LEUDOHyQ���$�SDUWLU�GH�OD��FRQVWUXFFLyQ�GHO�IHUURFDUULO��VH�UHDOL]D�SRU��PHGLR�GH�HVWH��WUDQVSRUWH��OOHYDQGR��HQ�SULPHUD�LQVWDQFLD�HO��PLQHUDO�D�7KDUVLV��\��GHVSXpV���DO��SXHUWR�GH��+XHOYD��SRU�PHGLDFLyQ��GH�OD�OtQHD�7KDUVLV�&RUUDOHV�
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0HQFLyQ��HVSHFLDO��PHUHFHQ��ODV�ODERUHV��GH��FHPHQWDFLyQ��TXH��VH�UHDOL]DURQ�HQ��HVWH�FHQWUR���&RPHQ]DURQ� ODV� � REUDV� HQ������� � FRPy�DWHVWLJXD�XQR�GH� ORV� �SXHQWHV�FRQVWUXLGRV�SDUD� OOHYDU� ODV�DJXDV�D� OD�&DVD�GH�$JXDV�5HQGLGDV�� �/RV�FDQDOHRV�VRQ�GH� �PDGHUD�HVSHFLDO��FRQ� �XQRV� WUR]RV�GH�KLHUUR��SDVDQWH�\�FRQ��XQ�WDSyQ��GH�EUHD�SDUD�TXH�HO�DJXD�QR�VH�OR�FRPLHUD�
(VWRV�FDQDOHV�PLGHQ����P���GH�ORQJLWXG�SRU����FP���GH�DQFKR�
(O��DJXD�TXH��VDOH�GH��OD�PLQD��SRU�HO��VRFDYyQ�GH�ORV��&HSRV�� YD�GLUHFWDPHQWH�DO��GLTXH�VLQ�SDVDU��SRU�HO�PRUURQJR��'HVSXpV�SDVDED�D��XQ�SLOyQ��TXH�VH��HQFXHQWUD��D�OD��VDOLGD��GHO�GLTXH��GH�DJXDV�DJULDV��GHVGH��GRQGH�VH�GLVWULEXtD�KDFLD��ORV�FDQDOHV�GH��FDEH]D��SDVDQGR���SRVWHULRUPHQWH��DO��UHVWR GH��FDQDOHV����+R\��GtD��VH�HQFXHQWUDQ�HQ�WRWDO�GHVXVR�
$FWXDOPHQWH��OD��H[SORWDFLyQ�GHO�FHQWUR�GH��OD�=DU]D��VH�VLW~D�HQ�HO�SR]R��GH�$OJDLGD��VLWXDGR��HQ�HO��EDUUDQFR�GH�HVWH��QRPEUH��6H�GHVFXEULy��TXH�OD�PDVD�GH�PLQHUDO�VHJXtD��HQ�HVWD�GLUHFFLyQ��\� VH�HPSH]DURQ�ORV�WUDEDMRV�KDFLD�PHGLDGRV�GHO�DFWXDO�VLJOR�
/D��H[SORWDFLyQ���HV��VXEWHUUiQHD����SRU��HO���PpWRGR��GH���IDMDV�DVFHQGHQWHV�FRQ��UHOOHQR�HQ�JUDQGHV� FiPDUDV�GH���� �P��� GH� DQFKR�\�XQD� ORQJLWXG�TXH�RVFLOD� HQWUH� � ����\�����P��'HO�PLVPR�PRGR��HQWUH�GRV�FiPDUDV��FRQVHFXWLYDV��VH�GHMD�XQ�SLODU�GH���
���P����D�WUDYpV�GHO�TXH�VH�DEUH�XQD��JDOHUtD�GH��FRPXQLFDFLyQ�SDUD��HO�SDVR��GHO�SHUVRQDO�\�PDTXLQDULD�
/D� �SHUIRUDFLyQ� � VH� �KDFH� �FRQ� �EDUUHQRV�DVFHQGHQWHV� �GH� ����� �GH� LQFOLQDFLyQ�\�FRQ�GRV��HTXLSRV KLGUiXOLFRV�6LPED��+������HTXLSDGR�FRQ��FRQWURO��UHPRWR���(O��PLQHUDO��HV���WUDQVSRUWDGR��SRU� �SDODV�FDUJDGRUDV�KDVWD� �XQ�FDUJDGHUR� �R�PXHOOH�� �GHVGH�GRQGH�VH� � UHFRJH�SDUD� WUDVODGDUOR� �D��WULWXUDFLyQ��\��SRVWHULRUPHQWH���VDFDUOR��DO�H[WHULRU�PHGLDQWH�XQD� LQVWDODFLyQ�GH�³6NLSV´�
+DFLD� � HO� � ������ � VH� IXVLRQD� � OD� � FRPSDxtD� � LQJOHVD� � FRQ� � FDSLWDO� HVSDxRO�� � IRUPDQGR� � OD��DFWXDO� �&RPSDxtD� �(VSDxROD� �GH� �0LQDV� �Gp�7KDUVLV��6�$��&RPR��WRGRV�VDEHPRV��HVWH�FHQWUR�HVWi�DELHUWR�~QLFD�\��H[FOXVLYDPHQWH��HQ��ODERUHV�� GH��PDQWHQLPLHQWR���GHELGR��D�ORV�SUREOHPDV�ODERUDOHV�SRU�ORV�TXH�DWUDYLHVD�
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627,(/
6H��HQFXHQWUD�MXQWR��DO��ULR�2GLHO���HQ��HO�WpUPLQR��PXQLFLSDO�GH�&DODxDV���D�XQRV���NPV���D�6�(��GH�GLFKR�SXHEOR��)Xp�XQD�PLQD�PX\�LPSRUWDQWH��\� PX\��FREUL]D���FRPR OR��GHPXHVWUDQ��VXV��JUDQGHV�HVFRULDOHV�URPDQRV���(VRV�DOFDQ]DURQ�HQ��6RWLHO��VHJ~Q�*���7DUtQ��SURIXQGLGDGHV�VXSHULRUHV�D� ORV� � FLHQ� PHWURV�� OR� TXH� HV� GH� DGPLUDU� VL� QRV� DWHQHPRV� D� ORV� � OLPLWDGRV� PHGLRV� GH� GHVDJ�H���H[WUDFFLyQ�\�DUUDQTXH�TXH�WHQtDQ�HQ�DTXH OORV�WLHPSRV��(Q��ORV�ODUJRV�VRFDYRQHV�TXH��VH�GHVDWRUDURQ��HQ� HO� VLJOR� � SDVDGR�� FX\D� � VHFFLyQ� VROtD� VHU� LQIHULRU� DO� PHWUR� � FXDGUDGR�� VH� DGYHUWtDQ� FRQWLQXDV�GHVYLDFLRQHV��SHVH�D��TXH�VXV�SR]RV��GH�FRPXQLFDFLyQ�FRQ��HO�H[WHULRU��HUDQ�PX\�IUHFXHQWHV�
/D� �PLQD� 6RWLHO� IXH�� DO� FRPLHQ]R� GH� OD�PLQHUtD�PRGHUQD�� XQ� DXWpQWLFR�PXVHR� GRQGH� � VH���HQFRQWUDEDQ�UHVWRV�GH�DQWLJXDV�H[FDYDFLRQHV��,QFOXLPRV��HQWUH�ORV�KDOOD]JRV��XQD�OiPLQD�GH�FREUH�GH�O�[�2
��P���HQ��OD�TXH�ILJXUDEDQ��HQ�ODWtQ�ODV�RUGHQDQ]DV��VREUH�HO�WUDEDM R�GH�ORV�HVFODYRV�
/RV�SULPHURV��H[SORWDGRUHV�GHO�VLJOR�SDVDGR��ORV�VHxRUHV�'DJXHUUH��������OOHYDURQ�D�FDER�ODERUHV� GH� GHVHVFRPEUR� HQ� YDULRV� � WUDEDMRV� DQWLJXRV�� � 1R� KXER� � JUDQ� � DFWLYLGDG� KDVWD� � TXH� � HV�YHQGLGD� � D� XOOD� HPSUHVD� � SRUWXJXHVD�� TXH� � OD� � � H[S ORWy� � GHVGH� � � ����� � D� � � ������ EHQHILFLDQGR�SULPHUDPHQWH� � ORV�PLQHUDOHV� � SRU� � WRVWDFLyQ� DO� � DLUH� OLEUH�� HQ� ORV�PRQWRQHV� X� � KRUQRV� OODPDGRV��WHOHUDV
����(VWH�PpWRGR�IXH��SURKLELGR�SRU��OD�/H\��GH��+XPRV�GH��+XHOYD��GH�������SRU�OD�HQRUPH��FDQWLGDG��GH� DQKtGULGR��VXOIXURVR��TXH���HVFDSDED��D��OD�DWPyVIHUD��'H�HVWRV�DxRV�VRQ�ORV��GHSyVLWRV�GH��PRUURQJRV�TXH�QR�KDQ�WHQLGR�VDOLGD�SRU�VX�HVFDVD�OH\�HQ�KLHUUR�
(VWD�VRFLHGDG�H[FDYy��XQD�DFHTXLD�GH�XQRV�����NPV���HQ��OD�PDUJHQ�GHUHFKD�GHO��ULR�2GLHO���SDUD�GHULYDU��DJXD�GHO��PLVPR�FRQ��FDtGD�EDVWDQWH�SDUD�GDU��PRYLPLHQWR�D�XQD�WXUELQD��LQVWDOy�ORV�FDQDOHRV� \� EDOVD� GRQGH� VH� � YHULILFD� OD� FHPHQWDFLyQ� GH� ODV� OHMtDV� FREUL]DV�� HVWDEOHFLy� KRUQRV� GH�IXQGLFLyQ�\�IHUURFDUULOHV�
3RU��HVWDV�IHFKDV��HO�Q~PHUR�GH�REUHURV�HUD� GH�XQRV�����RSHUDULRV�GH�LQWHULRU�\�XQRV�����GH�H[WHULRU�
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(Q�HO�DxR�������OD�PLQD�GH��6RWLHO�IXp�DGTXLULGD�SRU�OD��6RFLHGDG�7KH��8QLWHG��$ONDOL��&4���HPSUHVD��TXtPLFD��LQJOHVD��TXH��GHVHDED�OLEHUDUVH�GH��ODV��FRPSUDV�D��5LRWLQWR���3DUD��GDU�VDOLGD��DODV�SLULWDV��FRQVWUX\y�HO��UDPDO�GH�IHUURFDUULO�TXH�HQOD]DED�OD��PLQD�FRQ�OD�HVWDFLyQ�(O�&XHUYR��HQ�ORV�3LQRV�GH�9DOYHUGH��(O� �DUUDQTXH� IXp� � � LQWHQVR�� � VDOLHQGR� � � WRGR� � �HO� � �PLQHUDO� �SURGXFLGR� � �KDFLD�,QJODWHUUD��KDVWD�TXH�HQ�ORV��DxRV������\�������OOHJy�$O NDOL�D�XQ�QXHYR�DFXHUGR�FRQ�OD��&RPSDxtD�GH�5LRWLQWR�� OR�TXH�PRWLYy��TXH�OD�SURGXFFLyQ��VH�OOHYDUD��D�OD�FHPHQWDFLyQ�� �GRQGH�VH��XQLy�FRQ�ODV�SURFHGHQWHV�GH�ODV�PLQDV��7LQWR�\�6WD��5RVD��IRUPDQGR�XQD�PRQWDxD�GH�FDVL�XQ�PLOOyQ�GH�WRQHODGDV��TXH��OXHJR�H[SRUWDURQ�HQ�IRUPD�GH�SLULWD� � ODYDGD�D ,QJODWHUUD��3DUD��HO��ULHJR�GH��HVWD�IRUPLGDEOH�PRQWDxD�� � VH� DGTXLULy� � HO� HPEDOVH� � �HO� �&DODED]DU�� GH� FDSDFLGDG� VXSHULRU� D� ORV� GRV�PLOORQHV� GH�PHWURV�F~ELFRV�
+DFLD��������VH��DEDQGRQy�HO��DUUDQTXH�GH��SLULWD��VLJXLHQG R���HQ�FDPELR���OD��H[SORWDFLyQ�GH��OD��]RQD��FREUL]D��GHO��SLVR������(O�,QILHUQR���HQ�OD�PDVD�JUDQGH�
3RU� HO� � IHUURFDUULO� GHO�%XLWUyQ�� VH� HQOD]y� � HVWD�PLQD� FRQ� ODV� TXH� SRVWHULRUPHQWH� � � IRUPy��JUXSR�� � �3RGHURVD�� �&RQFHSFLyQ�� �&DVWLOOR�%XLWUyQ�\��HO�7LQWR �6WD�� �5RVD��3DUy��OD�PLQD��HQ��������TXHGDQGR�DJRWDGD�OD�]RQD�GHO�,QILHUQR�

(Q�HO�DxR� ������� IXp�DGTXLULGD��6RWLHO�SRU�OD� �8QLyQ�(VSDxROD��GH�([SORVLYRV�� �TXH��WHQtD�D��XQRV����NPV���D��3RQLHQWH��OD��PLQD�Oi�7RUHUHUD�\�XQD�IiEULFD�GH��GLQDPLWD��3UiFWLFD PHQWH�OD��FRPSUD�IXp�GHELGD�DO� �DJXD��\D�TXH�QR� �FRQWDED�FRQ� �VXILFLHQWH��3RFR�GHVSXpV�VH�GHMy�LQXQGDU�OD�PLQD��\�GHVPDQWHOy�VXV�LQVWDODFLRQHV�
(Q�HO�OLEUR��GH�,VLGUR��3LQHGR��³3LULWDV��GH�+XHOYD´��\D�VH��QRV�GLFH��TXH��OD��SXHVWD��HQ��PDUFKD��GH��6RWLHO UHTXLHUH���IXHUWHV�LQYHUVLRQHV��DXQTXH��VHJ~Q�DILUPD��VX�UHQWDELOLGDG��HV�SRVLEOH��H�LQFOXVR�KDEOD�GH�KLSRWpWLFDV�VROXFLRQHV�GH�H[SORWDFLyQ�

4XL]iV� � $OPDJUHUD� KD\D� � VHJXLGR� � VXV� � FRQVHMRV� HQ� � EXHQD� � PHGLGD�� $FWXDOPHQWH�� OD��H[SORWDFLyQ�GH� OD�PDVD��GH�6RWLHO� �FRUUH�D�FDUJR�GH��HVWD� �HPSUHVD�� �TXH�� LQLFLy�� ORV� � WUDEDMRV��GH��LQYHVWLJDFLyQ� JHROyJLFD�� PLQHUD� � \�PHWDO~UJLFD� D� FRPLHQ]RV� � GH� ORV� � DxRV� ���� /D� SULPHUD� � IDVH�FXOPLQy��HQ�������FRQ��OD�SXHVWD��HQ�PDUFKD��GH��OD�H[SORWDFLyQ�PLQHUD�\�GH�OD��SODQWD�GH� IORWDFLyQ�\���
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HQ�6HSWLHPEUH�GHO�PLVPR� � DxR�� FRQ� � HO� � DUUDQTXH� �\� HQWUDGD� �HQ�VHUYLFLR� �GH� � OD�SODQWD�GH�iFLGR�VXOI~ULFR��R�VHJXQGD�IDVH�GHO�SUR\HFWR�
(O�SUR\HFWR��PLQHUR�HQ�Vt�VH�DFRPHWLy�OD��LQIUDHVWUXFWXUD���QHFHVDULD��SDUD�VXEWHUUiQHD��SRU��HO� �PpWRGR GH��FRUWH�FiPDUDV�WUDQVYHUVDOHV��HQ�HO�DxR�������SUHSDUDQGR�DFRPHWHU��OD��H[SORWDFLyQ�DVFHQGHQWH��\�UHOOHQR��HQ�FiPDUDV�WUDQVYHUVDOHV�
(O���PLQHUDO���H[WUDtGR���HV���WUDQVSRUWDGR���D���XQD���WROYD�DOPDFHQDPLHQWR��SRU�FDPLRQHV��GH��SHUILO��EDMR��(VWH��PLQHUDO�DOLPHQWD��SRVWHULRUPHQWH�D�OD��WULWXUDFLyQ�SULPDULD���GH�GRQGH�WUDQVSRUWD�DO�H[WHULRU�SRU�XQD�EDQGD�R�FLQWD�WUDQVSRUWDGRUD�
3DUD�HO�WUDWDPLHQWR�GHO�PLQHUDO��VH�LQLFLDURQ�HQ�ORV�DxRV�VHWHQWD�LQWHQVRV�\�H[WHQVRV�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ�ODERUDWRULR�\�SODQWD�SLORWR��D\XGDGRV�SRU�YDULDV�HPSUHVDV�LQYHVWLJDGRUDV�
(Q�HVHQFLD���HO�SURFHVR�FRQVWD�GH��XQD�HWDSD��GH�WULWXUDFLyQ�SDUD�UHGXFLU��HO�PLQHUDO��EUXWR�D�WDPDxR� �PHQRU� GH� ��� �PP��� VHJXLGD� GH� XQD�PROLHQGD� ILQD�� KDVWD� ��� �PLFUDV�� SDUD� FRQVHJXLU� HO��WDPDxR� GH� OLEHUDFLyQ� GH� ODV� HVSHFLHV� � D� UHFXSHUDU�� � /D� SXOSD�� � GHELGDPHQWH� DFRQGLFLRQDGD�� � VH��VRPHWH��DO�SURFHVR��GH��IORWDFLyQ��HQ��HWDSDV�VXFHVLYDV��SDUD��REWHQHU��FREUH����SORPR��\��]LQF���(O��SURGXFWR� UHVWDQWH�� SDVD� D� � OD� SODQWD� � GH� iFLGR�� � GRQGH� SDVD SRU� XQ� � KRUQR� OLEHUDQGR�HO�6&��TXH�FRQWLHQH��GH��PDQHUD�TXH�VH�SURGXFH�HO��62�+� SRU�FRQWDFWR�
(Q��OtQHDV�JHQHUDOHV���HVWH�HV��HO��UHVXPHQ��GH�OR��TXH�IRUPD��HO�FRPSOHMR�GH�6RWLHO�

/$�725(5(5$
(VWi�VLWXDGD�D�XQRV���NPV���GH�&DODxDV��HQ��VX�WpUPLQR PXQLFLSDO��(V�SURSLHGDG�GH�OD�8QLyQ�(VSDxROD�GH�([SORVLYRV��6�$���TXH�OD��KD�H[SORWDGR�~OWLPDPHQWH�KDVWD�HO�DxR������
(O��FULDGHUR�GH��OD�7RUHUHUD�VH��HQFXHQWUD�HQ��HO�PLVPR�KRUL]RQWH�JHROyJLFR�TXH�HO�GH�6RWLHO���D�XQRV�����NPV���D�3RQLHQWH�GH�pVWH��7LHQH��XQD�FDUDFWHUtVWLFD��PX\��HVSHFLDO��\�HV��TXH��QR��DSDUHFHQ�DIORUDPLHQWRV�D�OD�VXSHUILFLH�TXH��QRV�LQGLTXHQ�TXH�DOOt��KD\�XQD�PDVD�GH�
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PLQHUDO� �SL]DUUDV� � URML]DV� R� FUHVWRQHV� GH� y[LGR� GH� KLHUUR� FRPSDFWR��� � 4XL]iV� HO��GHVFXEULPLHQWR��GH��OD�SLULWD��VH��SURGXMR�EXVFDQGR���HO��PDQJDQHVR����\D���TXH���D��/HYDQWH���KD\� � � DOJXQRV�DIORUDPLHQWRV� �GH� � MDVSHV� �PDQJDQHVtIHURV�� �3RU�HOOR�� �HO� �SULPHU� WUDEDMR�HV��UHFLHQWH�\� �VH� WUDWD�GH� �XQ�VRFDYyQ�UHDOL]DGR� �SRU�XQ�PLQHUR�GH�PDQJDQHVR��TXH�HQFRQWUy�YHWLWDV�QR�H[SORWDEOHV�GH��HVWH�PLQHUDO���&RPSOHWy��ODV��LQYHVWLJDFLRQHV��OD��8QLyQ��(VSDxROD��GH�([SORVLYRV��TXH�SULPHUDPHQWH�DUUHQGy�OD�PLQD�
3DUD�HO�WUDQVSRUWH�GH�PLQHUDO���VH�GLVSRQH�GH�OD�HVWDFLyQ��GH�ORV�0LODQRV��TXH��HVWi�D��HVFDVD�GLVWDQFLD��$KRUD��ELHQ��OD��FRPSDx tD�SURSLHWDULD�GHFLGLy�PRQWDU�HQ�HO�OXJDU�GH�OD�PLQD��XQD�JUDQ�IiEULFD� �HQ� � OD� TXH��VH� �SURGXFtD��iFLGR�VXOI~ULFR�� � �QtWULFR�� WULQLWURWROXHQR��QLWURJOLFHULQD�\�H[SORVLYRV�HVSHFLDOHV�
0HUHFH��XQ�OLJHUR��DQiOLVLV� �VX��SURGXFFLyQ�GH��iFLGR��VXOI~ULFR��HPS OHDQGR�GRV��VHFFLRQHV�GH����KRUQRV��GH�FXED��FDSDFHV�GH�TXHPDU�FDGD�XQR�����.JV����GLDULRV�GH�SLULWD��(O������VH�SXULILFDED��GHO�DUVpQLFR�\��SROYR�FRQ��XQRV�ILOWURV��&RWWUHOO�\��VH�FRQYHUWtD��HQ�iFLGR�SRU�HO�PpWRGR�GH��FRQWDFWR��FRQ�FDWDOL]DGRU�GH��YDQDGLR ��6H�SURGXFtDQ�XQDV����7P��GLDULDV�GH�iFLGR�
/D� �PD\RU� � � SDUWH� � GH� � ODV� � � LQVWDODFLRQHV� � GH� � H[SORVLYRV� � � HUDQ� VXEWHUUiQHDVLQGHSHQGLHQWHV� XQDV� GH�RWUDV�GH� WDO� IRUPD�TXH�� HQ� FDVR� �GH� � H[SORVLyQ�� � QR� � VH� � SURSDJDUDQ� � VXV���HIHFWRV��D��RWUDV�VHFFLRQHV�
(VWD�PLQD�WXYR�XQD�YLGD�EUHYH��\D�TXH�SDUy�HQ������

0,1$6�'(�0$1*$1(62
1R�SRGHPRV��KDFHU��XQ�DQiOLVLV��GH��OD��PLQHUtD�GH��&DODxDV���VLQ�SDUDUQRV�D�KDFHU�XQ�SHTXHxR�HVWXGLR�GH�VXV�PLQDV�GH�PDQJDQHVR�
8QD�YH]��VH�FRPHQ]y�D�H[SRUWDU�D�)UDQFLD��ODV�SULPH UDV�UHPHVDV�GH�PDQJDQHVR��GH�+XHOYD�\��GHELGR�DO�DXPHQWR�GH��OD�GHPDQGD�HQ�RWURV�SDtVHV���QR��WDUGy��HQ��SUHVHQWDUVH��HQ��OD��]RQD��XQD��KRUGD��GH�EXVFDGRUHV�GHO�FRGLFLDGR�PLQHUDO�
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&RPHQ]DURQ�D�UHJLVWUDUVH��PLQDV�HQ�PXFKRV�SXQWRV�GH�OD��SURYLQFLD�\�&DODx DV�QR��HVFDSD�DOD�ILHEUH��GH�SRVHVLyQ��GH�VX��SDUWLFXODU�PLQD��PXFKRV��SDUWLFXODUHV�SRVHtDQ��VX�SURSLD��PLQD���(Q��&DODxDV�KDEtD�������FRQFHVLRQHV���REWHQLHQGR��FDQWLGDGHV��LPSRUWDQWHV��GH�PDQJDQHVR�FRQ�������\������FORURPpWULFRV��TXH��FRUUHVSRQGH�D��ORV PLQHUDOHV��PiV��SXURV��\��FULVWDOL]DGRV���0HUHFHQ�FLWDUVH���HQWUH�HOORV��ORV��GH�OD��6HSXOWXUD�GHO�0RUR���D�3RQLHQWH��GH�OD��YLOOD��VLHQGR�ODV�SULQFLSDOHV�ODV�TXH�VH�GHQRPLQDURQ�6DQWLDJR�\��3DQFKR��(Q�HVH��SDUDMH�VREUHVDOHQ��HQWUH� � ODV�SL]DUUDV� �DUFLOORVD V�TXH�HQ�JUDGR� PX\� DYDQ]DGR� GH� GHVFRPSRVLFLyQ� IRUPDQ� � HO� VXHOR�� GLIHUHQWHV� FUHVWRQHV� GH� � MDVSH� � FRQ�LQFOLQDFLyQ��DO�1(��\�HVSHVRU��YDULDEOH��EDMR��ORV��FXDOHV��DSDUHFLHURQ�JUXHVDV��PDVDV��GH��PDQJDQHVR��FRQ�DOJXQDV�SRUFLRQHV�FULVWDOLQDV�
&HUFD�GH��OD�SREODFLyQ�VH��OHYDQWD�XQ��FHUUR�OODPDGR�3HxDVTXLOOR��HQ��FX\D�FLPD��GHVWDFDEDQ�XQRV�FUHVWRQHV��GH�MDVSH��URMR��(VWH�VH�LQFOX\H��HQ�ODV�FRQFHVLRQHV�PLQHUDV�GH�����'LHJR�\�6��-RDTXtQ��(Q� HO� � 3HxDVTXLOOR� KDEtD� � XQD� JUDQ� EROVD� � GH�PDQJDQHVR� � TXH�PHGtD� XQ� DQFKR� G H� �� D� ��P�� 6H�FRPLHQ]D�D�H[SORWDU�D�FLHOR�DELHUWR�SRU� OD�SDUWH� �GHO� � �6XU�� �DXQTXH� �PiV� � � WDUGH� �VH� �VLJXLy� �FRQ��WUDEDMRV� VXEWHUUiQHRV�� � FRQ� OR� TXH� VH� � GLR� OD� YXHOWD� FRPSOHWD� � DO� SHxyQ� GH� MDVSH �� VXELHQGR�SRVWHULRUPHQWH�SRU�OD�SDUWH�1RUWH�
0iV�D�/HYDQWH� HQ��HO�FUHVWyQ�GHQRPLQDGR�3HQD�*RUGD��HO�PDQJDQHVR�6&��VLWXDED�D�PRGR�GH�ILOyQ�GH���D����P��GH�HVSHVRU�\�XQD�KRQGXUD�GH�VyOR����y����P�
(Q��OD�SDUWH��VHSWHQWULRQDO��MXQWR�DO��SXHEOR��VH��KDOOD�HO�FHUUR�TXH�OODPDQ��HO�3HxDVFR���/D�SRUFLyQ�RFFLGHQWDO�GH��HVWH�DOWR]DQR��OD�RFXSR��OD�FRQFHVLyQ�9HQXV�\�OD��RULHQWDO�$SROR��(VWD�~OWLPD�KD�VLGR��XQD��GH��ODV��PLQDV��GH��PDQJDQHVR��PiV��LPSRUWDQWHV��GH�OD�FRPDUFD��TXHGDQGR�KR\��WRGDYtD�EDVWDQWH�PLQHUDO�D�OD��SURIXQGLGDG�GH����P�
$�/HYDQWH��GH�&DODxDV�� �GHVWDFD� XQD��JUDQ�ORPD��FX\D�FXPEUH��HVWi�IRUPDGD�GH�ULVFRV�GH�MDVSH�TXH��VH�HOHYDQ�D�JUDQ�DOWXUD��\�TXH�VH�GHQRPLQDQ��OD�&DVD�GH�OD�5HLQD��\�HO�0RUDQWH��GRQGH�VH�GHPDUFDURQ�YDULDV�PLQDV��GH�PDQJDQHVR��PLGLHQGR�HQ��PXFKRV�SXQWRV������P��GH�HVSHVRU�
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(O�UHVWR�GH�SXQWRV��GH�H[SORWDFLyQ�QR�PHUHFHQ�H[FHVLYD�PHQFLyQ�HQ�FXDQWR�D��SURGXFFLyQ��$OJXQDV� VRQ� � /D�5RGULJDQD�� � 6WD��0DUtD��/RV�'RV�� � 3LHGUDV� �$OEDV��(O� �*DWR�� �&OHPHQWH� ,VLGUR���)ORUHQWLQD��/D�7DOOLVFD�����

+DVWD�DTXt�OR��TXH�\R�FUHR�TXH�HV�OD�KLVWRULD�GH�OD�PLQHUtD��GH�&DODxDV��FX\R�WpUPLQR�VH�KDOOD�VDOSLFDGR�GH�WUDGLFLyQ�PLQHUD�
$FWXDOPHQWH�OD�~QLFD��PLQD�TXH�WUDEDMD�FRQ�DVLGXLGDG�\��GHVDKRJR��HV��OD��PLQD��GH��6RWLHO���GHELGR��DO��FRPSOHMR��TXH��KD��PRQWDGR�$OPDJUHUD��HQ�VX��HPSOD]DPLHQWR���(O��UHVWR��HVWi WRWDOPHQWH��HQ�GHVXVR�R�D��SXQWR�GH�FDHU�HQ�OD��LQRSHUDQFLD��FRPR�HV�HO�FDVR��GH�OD�=DU]D�

http://www.lazarza.cjb.net/
http://www.lazarza.cjb.net/


/$�0,1$�627,(/�<�68�(1725123ULPHU�SUHPLR�GHO�&RQFXUVR�GH�5HGDFFLyQ�6DQWD�%DUEDUD�����

'RFXPHQWR�GHVFDUJDGR�GH�ZZZ�OD]DU]D�FME�QHW �������� 3iJ���

%,%/,2*5$)Ë$
� (O�/LEUR�%ODQFR�GH�OD�0LQHUtD�$QGDOX]D�������
� /D��5HKDELOLWDFLyQ�%RUEyQLFD��GH��ODV��0LQDV�GH��5LRWLQWR���0��)ORUHV�
� 5LRWLQWR��OD�ILHEUH�PLQHUD�GHO�6��;,;��0��)ORUHV�&DEDOOHUR�
� 'DWRV�GHO�OLEUR�GH�-��*RQ]DOR�7DUtQ��DxR�������
� 'DWRV�GH�(UQHVWR�'HOLJQ\��QRWDV�KLVWyULFDV�
� 3LULWDV�GH�+XHOYD��,VLGUR�3LQHGR�9DUD��������
� 7HVLV�VREUH�YRFDEXODULR�PLQHUR�GH�&DODxDV�¢"
� 0DQXVFULWR��GHO�DxR��������'��3HGUR��2UWL]�*XHUUHUR��DSRGHUDGR�GH�D\XQW�!�
� (O�PLQHUR�HVSDxRO��'��1LFDVLR�$QWyQ�9DOOH��0DGULG�������
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