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/D�=DU]D
6LWXDGD� DO� 1RU�(VWH� GH� &DODxDV� �GH� OD� FXDO� HV� EDUULR�� \� DO� (VWH� GH� (O� &HUUR� GH�$QGpYDOR��D�GLVWDQFLD�DSUR[LPDGD�GH���.PV��'H�DPERV
(VWD�HV�OD�IDMD�SLUtWLFD�TXH�VH�H[WLHQGH�GHVGH�$]QDOFROODU��6HYLOOD��KDVWD�OD�FRVWD�GHO�$WOiQWLFR�SRUWXJXpV�

6REUH� OD� RURJUDItD� GHO� WHUUHQR� PHUHFH� FRQVLJQDUVH�� SRU� HO� 1RUWH�� HO� &DEH]R� R� &HUUR�$OFRUQRFRVR��OD�6LHUUD�&HUUHMyQ�\�HQ�HOOD�HO�&DEH]R�0RQWHUR�
(O�EDUUDQFR�TXH�VH�IRUPD�HQWUH�HVWRV�GRV�FDEH]RV� �VH� FRQRFH��FRPR�'LTXH�3XHUWR�/HyQ��XQLpQGRVH�ILQDOPHQWH�D�OD�5LYHUD�2OLYDUJD���DIOXHQWH��GHO�5LR�2GLHO��
$O�(VWH�GHVWDFDQ�ORV�&DEH]RV��-XQFDOHV��\��&KLURQGyQ���\��HO��&DEH]R�GH�ORV�6LORV��(Q�OD�ODGHUD�OHYDQWH�GHO�&DEH]R�GH�ORV�6LORV�VH�KDOOD�VLWXDGD�OD�&RUWD�
3RU�HO�2HVWH�VH�HQFXHQWUDQ�ORV�&DEH]RV�GH�ODV�0HVHWDV�\�(/�3(5581$/�
(O�SREODGR�PLQHUR�GLVWD�XQRV�������P��GH�OD�PLQD�\��HVWi��VLWXDGR�VREUH�OD�ODGHUD�6XU�GHO� $OFRUQRFRVR�� GHO� (PEDOVH� GH� 3XHUWR� /HyQ� \� VREUH� HO� YDOOH� DUWLILFLDO� GH� UHOOHQRV� TXH�DQWHV�HUD�HO�%DUUDQFR�GH�/D�=DU]D��GH�DKt�VX�QRPEUH��
(O�RULJHQ�GH�OD�PLQD�GH�/D�=DU]D�VH�UHPRQWD�D�pSRFDV�LQVRVSHFKDGDV��(Q���D�KLVWRULD�GH� $QGDOXFtD� OHHPRV�� �/D� GLQiPLFD� SURSLD� GHO� QHROtWLFR� FRQGXFLUi� D� OD� DSDULFLyQ� GH� ODV�FXOWXUDV�PHWDO~UJLFDV���VH��GHVFXEULy��OD��YHQWDMD��GHO�PHWDO�VREUH�OD�SLHGUD��
6FKXOWHQ�KDEOD�GHO� DQR�����D��G��&��GHO�GHVDUUROOR�GH� OD�PHWDOXUJLD�� VREUH� WRGR�HQ�5LR�7LQWR�
0XFKRV�HVWXGLRVRV�FRQFXHUGDQ��HQ��TXH��HO��RULJHQ��GH��OD��SURGXFFLyQ�GH�FREUH�HQ�QXHVWUR�SDtV��YD�SDUHMR�FRQ�HO�HVWDEOHFLPLHQWR�GH�ORV�IHQLFLRV�HQ�OD�]RQD�VXU�
'HOLJQ\� GLFH� TXH FXDQGR� ORV� IHQLFLRV� GHVHPEDUFDURQ� HQ� (VSDQD�� � ORV� LEHURV�FRQRFtDQ�ORV�PHWDOHV�\��OD��H[WUDFLyQ��GH��ORV��PLQHUDOHV��HQ��SHTXHQDV�FDQWLGDGHV�
'DGR�HO�IORUHFLPLHQWR�GH�OD��PLQHUtD��HQ��OD��SURYLQFLD��GH��+XHOYD��GHELy�H[LVWLU�SRU�HVWD�pSRFD�XQ�SHTXHQR�SREODGR�HQ�HO�OXJDU�GH�OD�PLQD�GH�/D�=DU]D�
$O�VHU� ORV� IHQLFLRV�XQ�SXHEOR�FRPHUFLDQWH�\�PDULQHUR�� � VHJXUDPHQWH�QR�SHQHWUDURQ�KDVWD� OD� VLHUUD�� SHUR� WUDILFDURQ� FRQ� ORV�QDWLYRV�GH� � OD� � ]RQD� LQWHULRU��3DUD�PXFKRV� DXWRUHV�HVRV�KDELWDQWHV�GHO�LQWHULRU�HUDQ�WDUWHVRV�
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6FKXOWHQ�DILUPD�TXH�GHO�QRPEUH�7DUWHVLRV�OH��YLHQH��HO��VX\R��D��ODV�PLQDV�GH�7KDUVLV��D�FX\R�JUXSR�SHUWHQHFH�/$�=$5=$�
$QWHV� GH� OD� &RQTXLVWD� 5RPDQD�� ODV� PLQDV� � TXHGDURQ� � LQDFWLYDV� � \� � HV� FRQ� HVWD�FXDQGR�YXHOYHQ�D�UHVXUJLU��HQWUH�HOODV�/$�=$5=$���FRQ�XQD�H[SORWDFLyQ�PiV�RUJDQL]DGD�\�GH�PD\RU�UHQGLPLHQWR��6X�DSHUWXUD�FRLQFLGH��FRQ��OD��VXELGD�HO�SRGHU�GH�-XOLR�&pVDU�
/DV�PLQDV�WXYLHURQ�XQ�DSRJHR�FRQVLGHUDEOH�HQ�HO�PXQGR�URPDQR��FRPR�OR�SUXHEDQ�ODV�PRQHGDV� HQFRQWUDGDV� GHVGH�&pVDU�$XJXVWR� KDVWD�+RQRULR�� ([LVWHQ� WDPELpQ� UHVWRV� GH�KHUUDPLHQWDV�\�RWUDV�KXHOODV�VRQ�OD�H[LVWHQFLD�GH�QXPHURVRV�SRFLOORV�\�ODUJRV�VRFDYRQHV�TXH�OOHJDURQ�KDVWD�QXHVWURV�GI�DV��(VWRV�DEXQGDQ�HQ�/$�=$5=$�HQ�OD�]RQD�GHO�&DEH]R�GH�ORV�6LORV�
+D\� TXH� GHFLU� WDPELpQ� TXH� HV� LPSRVLEOH� DQGDU� SRU� HO� FDPSR� GHO� $QGpYDOR� VLQ�WRSDUVH�FRQ�DOJ~Q�FDUULO�URPDQR��GHVWLQDGR�DO�WUDQVSRUWH�GH�ORV�PLQHUDOHV��7RGD�OD�VLHUUD�HVWi�PDUFDGD�SRU�HVWRV�FDUULOHV�URPDQRV�
'XUDQWH� OD� GRPLQDFLyQ� PXVXOPDQD� OD� DFWLYLGDG� PLQHUD� VH� YLy� WUXQFDGD� FRQ� OD�OOHJDaD�(VSDQD�GH� ORV�SXHEORV�EiUEDURV��(O� JUDQ�GHFOLYH�GH� OD�PLQHQ�D� VH�GHEH�D�TXH�HUD�LPSRVLEOH�PDQWHQHU�HVWD�DFWLYLGDG�HQWUH�XQD�VLWXDFLyQ�FDGD�YH]�PiV�LQHVWDEOH�GH�LQYDVLRQHV�\�UHYXHOWDV�VRFLDOHV��OR�TXH�OOHYy�D�OD�PLQHUtD�D�VX�UXLQD�GHILQLWLYD�
(O� FRPHUFLR� GH� � PLQHUDOHV� � WHUPLQy�� � HVFODYRV� � \� KRPEUHV� � SREUHV� � VH� YLHURQ�REOLJDGRV�D�DEDQGRQDU�VX�WUDEDMR�\�YROYLHURQ�D�FXOWLYDU�ODV��WLHUUDV�HVWpULOHV�
1R�VHULD�KDVWD�PHGLDGRV�GHO�VLJOR�;9���HQ�SOHQD�(GDG�0RGHUQD�FXDQGR�/$�=$5=$�YROYLy�D�GHVSHUWDU�GH�QXHYR�HO� LQWHUpV�SRU�VXV�PLQHUDOHV��/RV�SULPHURV�HQVD\RV�GH�WUDEDMR�PRGHUQR� GH� ORV� TXH� WHQHPRV� GDWRV� ILGHGLJQRV�� � VH� KLFLHURQ� HQ� HO�5HLQDGR� GH�)HOLSH� ,,� \�HVWiQ�SUHVHQWHV�HQ�ORV�GRFXPHQWRV�TXH�VH�FRQVHUYDQ�HQ�HO�$UFKLYR�GH�6LPDQFD�
'HVGH� ������ \� KDVWD� DO� VLJOR�;,;� � QR� � H[LVWHQ� HVWXGLRV� � QL� � VLJQRV�PRGHUQRV� GH�DFWLYLGDG�PLQHUD�HQ�/$�=$5=$�
(Q� ������� HO� IUDQFpV� 'HOLJQ\� FRQ� VXV� LQYHVWLJDFLRQHV� LQWHQWD� GHVFXEULU� DQWLJ8DV�PLQDV� DEDQGRQDGDV� SDUD� SRQHUODV� GH� QXHYR� HQ� H[SORWDFLyQ�� 6XV� WUDEDMRV� GLHURQ� FRPR�UHVXOWDGRV�XQD�QXHYD�H�LQWHQVD�ILHEUH�PLQHUD�
3HVH�DOJXQRV�SUREOHPDV�FRQ�OD�GLVROXFLyQ�GH�OD�&RPSDQtD��HQ��������\�OD�IRUPDFLyQ�GH� XQD� QXHYD�� SRFRV� PHVHV� GHVSXpV� ORV� WUDEDMRV� LQLFLDGRV� FRQWLQXDURQ� VX� FXUVR�� )Xp�'HOLJQ\� TXLpQ� SURSXVR� HO� FRUWH� GH� XQD� � JUDQ� � WULQFKHUD� SDUD� WUDEDMDU� D� FLHOR� DELHUWR�� OD�PLVPD� TXH� KR\� VH� FRQRFH� FRPR� �/D� &RUWD��� /DV� ODERUHV� VXSXVLHURQ� OD� FUHDFLyQ� GH�QXPHURVRV�SXHVWRV�GH�WUDEDMR���HQ�XQRV�DQRV�HQ�TXH�ODV�FRVHFKDV�QR�IXHURQ�PX\�ySWLPDV�
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(Q� ������ IXHURQ� DUUHQGDGDV� ODV� FRQFHVLRQHV� GH� /$� =$5=$� D� OD� �6RFLHGDG� GH7KDUVLV� 6XOSKXU� DQG� &RSSHU� &RPSDQ\��� PiV� WDUGH� OD� HPSUHVD� GH� � 'HOLJQ\� � \� pVWD� VH�IXQGLHURQ�
/D� QXHYD� HPSUHVD� � FRQWLQXy� � LQWHUUXPSLGDPHQWH� � KDVWD� QXHVWURV� � GtDV�� VyOR� TXH�DKRUD�FRQ�FDSLWDO�QDFLRQDO�\�EDMR�HO�QRPEUH�GH��&RPSDQtD��(VSDQROD�GH�$]XIUH�\�&REUH GH�7KDUVLV��6�$�
/DV�SULPHUDV�FDVDV�TXH�FRQVWUX\HURQ�ORV�IUDQFHGHV�HQFLPD�GHO�&DEH]R�GH�ODV�0HVDV�IXHURQ�GHUUXPEDGDV�� DSURYHFKDQGR� OD�PD\RU�SDUWH�GH� ORV�HVFRPEURV�SDUD� UHOOHQDU� WRGR�HO�EDUUDQFR�TXH�DWUDYHVDED�QXHVWUR�SREODGR���HO��FXDO��VH�GHQRPLQy�HO���%DUUDQFR�GH�OD��=DU]D��
(Q� HO� ������ VH� FRQVWUX\y� HO� &DVLQR� GH� 6RFLHGDG� \� HPSH]y� OD� FRQVWUXFFLyQ� GH�YLYLHQGDV�SRU�OD�FDOOH�/D�3RVDGD��/D�FDOOH�5RQGDQD��FRQ�XQ�WRWDO��GH����YLYLHQGDV�VLUYLy�GH�DORMDPLHQWR� D� ORV� LQJOHVHV�� (Q� HO� ������ VH� � LQDJXUy� � OD� FDOOH� GH /RV� *XDUGDV�� FRQ� ORV�QRPEUHV�GH�6DODPDQFD�\�7ROHGR��/D�OX]�HQ�OD�SREODFLyQ�HUD�GH�FDQGLO�GH�DFHLWH�\�GHVSXpV�GH��OiPSDUDV��GH��JDV��DFHWLOHQR��KDVWD�TXH�HQ�������VH�SXVR�OD�OX]�HOpFWULFD�

/8*$5(6�$�9,6,7$5
x &DVD�GH�ORV�,QJOHVHV�x 0LQD�x /D�&RUWD�x 3DQWDQR�3XHUWR�/HyQ��'LTXH��x 3DQWDQR�GH�2OLYDUJD�x &XHYDV�GH�ORV�3LQRV�

,7,1(5$5,26x &DVD� GH� ORV� ,QJOHVHV� � 0LQD� � &RUWD� � 3DQWDQR� 3XHUWR�/HyQ� �'LTXH��� DFDPSDGD� \�SHVFD�x /D� =DU]D� � 3DQWDQR� GH� 2OLYDUJD� � 9HJD� OD� &DEUD�� $FDPSDGD�� FD]D�� FRQ� YHKtFXOR�WRGR�WHUUHQR�GH�DSR\R�x (Q�OD�&XHYD�GH�ORV�3LQRV�SRGHPRV�UHDOL]DU�HVSHOHRORJtD�x (Q�ORV�&HUUHMRQHV�VH�SXHGH�UHDOL]DU�DOD�GHOWD�
)(5,$6�<�),(67$6

x &$51$9$/(6��%DLOH�GH�GLVIUDFHV��SDVDFDOOHV�\�HQWLHUUR�GH�OD�3LULWD�x 6(0$1$�6$17$��9LHUQHV�6DQWR��3URFHVLyQ�'RPLQJR�GH�5HVXUUHFFLyQ���'tD�GH�OD�3DVFXD�
PX\�WtSLFR�SRU�VX�FRPLGD�FDPSHVWUH�\�EDLOH�SRSXODU�
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x &25$=21� '(� -(6Ò6�� ��� GH� -XQLR� SURFHVLyQ� GHO� VDQWR� \� DUWxLVWLFRV� DOWDUHV�DGRUQDGRV�FRQ�IORUHV�x 9(/$'$��$�PHGLDGRV�GH�-XOLR��(V�WtSLFD�OD�GLDQD�\�OD�³VDUGLQD´�x 6$17$�%È5%$5$����GH�'LFLHPEUH�FRURQDFLyQ�GH�OD�5HLQD�GH�/DV�ILHVWDV�\�HO���GH�GLFLHPEUH�3URFHVLyQ�GH�OD�3DWURQD��FRPLGD�SRSXODU�\�EDLOH�SRSXODU�
$/2-$0,(1726�

x 3HQVLyQ�³/D�3RVDGD´
5(67$85$17(6

x %DU�0DQROtQ��(VSHFLDOLGDG�HQ�FKRFRV�IULWRV�x %DU�OD�&RQHMD��(VSHFLDOLGDG�HQ�³&DOGHUHWD´�
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