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

3URSLHGDG�GH�$QWRQLR�-RVp�5HLQRVR�*DUFtD��������������� 3iJ��

25,*(1�<�(92/8&,Ï1�'(�/$�=$5=$
/D� FRQFHVLyQ� D� SDUWLU� GH� ������ GH� OD� H[SORWDFLyQ� GH� ODV�0LQDV� � GH� � OD� � =DU]D� � DFRPSDxtDV��H[WUDQMHUDV��WHQGUi��FRPR�FRQVHFXHQFLD�HO�VXUJLPLHQWR�GH�XQ�Q~FOHR�XUEDQR�HQ�GLFKR�OXJDU�SDUD�DOEHUJDU�OD�PDVLYD�OOHJDGD�GH�REUHURV�
(Q� HO� PHV� GH� -XQLR� GH� ������ VH� IRUPy� XQD� FRPSDxtD� GH� &DSLWDO� � )UDQFpV�� � GH��'HOtJQ\� � MXQWR� � FRQ� � 'HFD]HV� � \� � 'XFOHUF�� DFWXDQGR� pVWH� ~OWLPR� FRPR� 'LUHFWRU�� � (VWD�FRPSDxtD� WXYR�TXH�UHRUJDQL]DUVH�SRU�FXHVWLRQHV�HFRQyPLFDV�\�SXVR�DO�IUHQWH�D�X�Q�QXHYR�'LUHFWRU��9LFWRU�0HUFLHU��\�VH�GHVDUUROODURQ�ORV�WUDEDMRV�GHVGH������D������
(Q�'LFLHPEUH�GH������VH�KDFH�FDUJR�GH� ODV�PLQDV�XQD�QXHYD�FRPSDxtD�� HVWD�YH]�,QJOHVD��GHQRPtQDQGRVH�7KH�7KDUVLV�6XOSKXU�DQG�&RSSHU�&RPSDQ\�/tPtWHG���TXH�SDVDED�D�VHU�GLULJLGD�SRU�&KDUOHV�7HQQDQW��$XQTXH�OD�H[SORWDFLyQ�VH�LQLFLy�SRU�HO�PpWRGR�GH�SR]RV�\�JDOHUtDV�OD�QXHYD�HPSUHVD�LPSRQH�HO�VLVWHPD�GH�FRUWDV��D��FLHOR��DELHUWR���OR��TXH��VLJQLILFy��XQD��GHPDQGD�FRQVLGHUDEOH�GH�PDQR�GH�REUD
(O� SREODGR� VH� GHVDUUROOy� HQ� IRUPD� GH� DUFR�� HQ DGDSWDFLyQ� D� OD� RURJUDItD� GHO�JLJDQWHVFR�FDEH]R�\�GHODQWH�GH�OD�IXWXUD�FRUWD�TXH��HQ������DOFDQ]DED�\D�ODV�LPSUHVLRQDQWHV�SURSRUFLRQHV�GH�����P�GH�ORQJLWXG�����P�GH�DQFKXUD�\����P�GH�SURIXQGLGDG�
/RV�HGLILFLRV�PiV�LQWHUHVDQWHV�VRQ�ODV����FDVDV�SDUHDGDV��6HPtGHWDFKHG����3RU��VHU��XQD��HPSUHVD��PLQHUD��H[WUDQMHUD��ODV�WLSRORJtDV�HGLILFDWRULDV��ODV�LQVWDODFLRQHV�H�LQFOXVR�HO�PRGHOR� XUEDQR� VRQ� LPSRUWDGRV� GH� FRQFHSWRV� IRUiQHRV�� (O� GHVDUUROOR� GHO� Q~FOHR� XUEDQR�REHGHFH� D� OD� QHFHVLGDG� GH� OD� FDQWLGDG� GH� PDQR� GH� REUD� GH� FDGD� PRPHQWR�� SRU� HOOR� ODV�HGLILFDFLRQHV� DSDUHFHQ� SRU� JUXSRV� FRQ� XQ� FLHUWR� DLVODPLHQWR� HQWUH� Vt� \� VLQ� LQWHQFLyQ� GH�FRQIRUPDU���XQD���HVWUXFWXUD���GH���FLXGDG���FRQ���VXV���PtQLPDV�FDUDFWHUtVWLFDV�GH�UHODFLyQ�YHFLQDO��(Q������VH�FRQRFH�TXH� OD� WUDED� �XUEDQD� �HVWDED� �FRPSXHVWD� �SRU� ���� �JUXSRV� �GH��HGLILFLRV�GHVWLQDGRV�HQ�VX�PD\RUtD�D�YLYLHQGDV�GH�ORV�REUHURV�
(Q� GDWRV� H[LVWHQWHV� HQWUH� ORV� DxRV� ����� \� ����� SRGHPRV� DSUHFLDU� TXH� OD� JUDQ�PD\RUtD� GH� ORV� SULPHURV� KDELWDQWHV� GH� OD� =DU]D� � SURFHGHQ� � GH� � ORFDOLGDGHV� � \� SURYLQFLDV��FHUFDQDV��������SURFHGHQ�GH�(O�&HUUR�������GH�&DODxDV������GH�$ORVQR�������GH�0iODJD�����GH�&iGL]�����GH�6HYLOOD�����GH�%DGDMR]�����7DPELpQ�YDQ�D�UHVLGLU�H[WUDQMHURV�HQ�HVWRV�DxRV��GHVWDFDQGR�3RUWXJDO�SRU�OD�SUR[LPLGDG��FRQ����KDELWDQWHV�
(Q�HVWD�]RQD�OD�PLQHUDOL]DFLyQ�HV�IXQGDPHQWDO�GH�SLULWD�PDVLYD�FRQ�DOJR�GH�PLQHUDO�FREUL]R�\�HVFDVR�PLQHUDO�FRPSOHMR��FRQ�XQD�HOHYDGD�/H\�HQ�$]XIUH�
3RVHH��XQD��UHVHUYD��VHJXUD��GH��������������7���GH��SLULWD�PDVLYD��3RU�OD�DSDULFLyQ�GHO�IHUURFDUULO�\�SRU�HO�FDPELR�GH�VLVWHPDV�GH�H[WUDFFLyQ�VH�GD�XQ�VDOWR�VLJQLILFDWLYR�HQ�ODV�FLIUDV�GH�SURGXFFLyQ�GH�SLULWD�HQ�OD�=DU]D��HQ�HIHFWR��HQ�HO�DxR������VH�KD�SDVDGR�GH��������
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WRQHODGDV�GHO�DxR�DQWHULRU�D���������W��\�VHJXLUi�FUHFLHQGR�HQWRUQR�D�OD���������W��HQ�DxRV�VXFHVLYRV�
(Q�OD�GpFDGD�GH��ORV��DxRV�������OD��=DU]D��GD�XQ�LPSXVR�LPSRUWDQWH�HQ�ORV�QLYHOHV�GH�SURGXFFLyQ�GH�SLULWD�� VXSHUDQGR�HQ������ � ODV� ��������� � W�� �$QXDOHV�� � PDQWHQLpQGRVH�� � H��LQFOXVR� VXSHUiQGROD� KDVWD�������6XUJH�XQ�FODUR�EDMyQ�HQ� OD�SURGXFFLyQ�HQ�HO�SHULRGR�GH�S�VW�JXHUUD� ������������ SDVDQGR� D� XQDV� ������� WRQHODGDV� SRU� DxR�� $� SDUWLU� GH� ����� VH�YROYHUi�D�OD�SURGXFFLyQ�KDELWXDO�HQWRUQR�D�ODV���������WRQHODGDV�
/D�EXHQD�PDUFKD�GH��OD�H[SORWDFLyQ�PLQHUD��WUDHUi��FRPR�FRQVHFXHQFLD�TXH SRFR�D�SRFR�HO�DVHQWDPLHQWR�GH�ORV�REUHURV�WHQJD�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�XQ�Q~FOHR�XUEDQR��$Vt�HQ������ �VXUJH� �HO�SUR\HFWR� �GHO� � IHUURFDUULO� � �/D� �=DU]D�7KDUVLV��TXHGDQGR�SRU� WDQWR��FRQHFWDGD� OD�PLQD�GH� OD�=DU]D� FRQ�+XHOYD��(O� � UHFRUULGR�� � H[WUHPDGDPHQWH� � DFFLGHQWDGR���H[LJtD�PiV��GH�����SXHQWHV�\�SRQWRQHV��DOJXQRV�GH�JUDQ�ORQJLWXG�
(Q� HO� 3OHQR� 0XQLFLSDO� GHO� PHV� GH� -XOLR� GH� ����� HQ� &DODxDV�� VH� GHFLGH� OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�FDUUHWHUD�SDUD�HO�%DUULR�GH�ORV�6LORV�
(Q� &DODxDV� HO� ��� GH� -XQLR������ OD� &RUSRUDFLyQ� 0XQLFLSDO� HQ� VHVLyQ� RUGLQDULD�DFRUGy�JHVWLRQDU�OR�QHFHVDULR�SDUD�FRQVHJXLU�OD�FRQVWUXFFLyQ�GH�XQ�3DVHR�HQ�HO�%DUULR�GH�ORV�6LORV�\�D�WDO�HIHFWR�SLGHQ�D�OD�&RPSDxtD�GH�$]XIUH�\�FREUH�GH�7KDUVLV�OD�YHQWD�GH�XQ�WHUUHQR�SDUD�UHDOL]DU�GLFKR�REUD���/D�FRPSDxtD�PLQHUD�GHFLGLy�FHGHU�DO�$\XQWDPLHQWR�HO�WHUUHQR�\�FRQVWUXLU�HOOD�PLVPD�HO�SDVHR�
/DV� REUDV� QR� VH� UHDOL]DEDQ� \� HO� $\XQWDPLHQWR� HQ� ����� SHGtD� H[SOLFDFLRQHV�� � OD�FRPSDxtD�PLQHUD�DFKDFDED�HO� UHWUDVR�D�TXH� WXYLHURQ�TXH�XVDU�HO�PDWHULDO� �GLVSRQLEOH�SDUD��UHVROYHU� � OD�FULVLV�GH�YLYLHQGDV�GH�7KDUVLV�\� OD�=DU]D��(O�QXHYR�SUR\HFWR�HQYLDGR� �SRU� � OD��FRPSDxtD� � IXH� � DSUREDGR� � SRU� � HO� � SOHQR� � GH�&RUSRUDFLyQ�0XQLFLSDO� HO����GH�RFWXEUH�GH������
(Q������ � VH�SLGH�SRU�SDUWH�GHO�$OFDOGH�GH�&DODxDV� �'��/HDQGUR�0RUD�3pUH]�\�HO�UHSUHVHQWDQWH�GH�OD�FRPSDxtD�GH�7KDUVLV�'RQ�-XDQ�0RUD�2UWHJD���DO�([FPR�6U�0LQLVWUR�GH�(GXFDFLyQ�\�&LHQFLD���TXH���VH� GLJQH���DFRUGDU���OR���QHFHVDULR��SDUD���OD�QDFLRQDOL]DFLyQ�GH�FXDWUR� HVFXHODV�� KDVWD� DKRUD� ODV� HVFXHODV� HUDQ� GH� FDUiFWHU� SULYDGR� \� SHUWHQHFtDQ� D� OD�&RPSDxtD�0LQHUD�
3RU� � ODV� � QHFHVLGDGHV� � GH� � OD� � SREODFLyQ� � HQ� � ����� � HO�$\XQWDPLHQWR�GH�&DODxDV�DSUREy�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�SOD]D��GH��DEDVWRV��SDUD��HO� %DUULR��GH��ORV��6LORV���FRQ��XQ� SUHVXSXHVWR� � GH� � ��������� 3WV�� � GH� � ODV� � TXH� � HO� �(VWDGR� � \� � OD�'LSXWDFLyQ� DSRUWDED���������SWV�FDGD�XQR�\�HO�UHVWR�GH���������SWV�HUD�DSRUWDFLyQ�0XQLFLSDO�
5HVSHFWR� DO� DEDVWHFLPLHQWR� GH� DJXDV� SDUD� HO� SREODGR� HQ� ����� OD� &RPSDxtD� HVWD�WHUPLQDQGR�OD�LQVWDODFLyQ�GH�XQ�'HSyVLWR�*HQHUDO�FRQ�FDSDFLGDG�GH�����P����HO�DJXD�OOHJD�GHFDQWDGD�\�GRVLILFDGD� � D� � GLFKR� � GHSyVLWR�� �/D� � FRPSDxtD� � WDPELpQ� �HVWD� UHDOL]DQGR�XQD�
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QXHYD�LQVWDODFLyQ�GH�XQRV�����P�GH�ODUJR�SDUD�UHG�GH�DJXDV�IHFDOHV��&RQ�DQWHULRULGDG�D�HVWD�IHFKD�HO�DJXD�SDUD��HO�SREODGR� QR��HVWDED��VRPHWLGD�SUiFWLFDPHQWH��D��QLQJ~Q�WUDWDPLHQWR�
'HQWUR� GH� OD� KLVWRULD� GH� OD� =DU]D� WHQGUtDPRV� TXH� GHVWDFDU� XQD� � SHWLFLyQ� � GH��VHJUHJDFLyQ� �GHO� � WpUPLQR� �0XQLFLSDO� �DO� �TXH�SHUWHQHFHQ��HQ�������SRU�����UHVLGHQWHV�GH�GLFKR� EDUULR� SHGDQHR� GH� &DODxDV�� /D� SHWLFLyQ� VH� UHDOL]y� HO� �� GH� IHEUHUR� GH� ����� \� IXH�UHFKD]DGD�SRU�HO�3OHQR�0XQLFLSDO�HO����GH�)HEUHUR�GH�HVH�PLVPR�DxR�SRU�XQDQLPLGDG�
(O�PRWLYR�GH�OD�SHWLFLyQ�IXH�TXH�XQRV�GtDV�DQWHV�KDEtDQ�SHGLGR�DO�$OFDOGH�TXH�OHV�FRQFHGLHUD� DXGLHQFLD� SDUD� WUDWDU� ORV� SUREOHPDV� � GH� � OD� �%DUULDGD� � FRQ� � HO� �0XQLFLSLR� � GH��&DODxDV��\�FRQVLGHUDEDQ�TXH�HO�GtD�\�OD�KRUD�SURSXHVWD�SRU�HO�$OFDOGH�HUD�FRPR�GHQHJDUOH�OD�DXGLHQFLD�SXHV�QR�SRGUtDQ�SRU�VHU�KRUD�GH�WUDEDMR�
/D�SHWLFLyQ�GH�VHJUHJDFLyQ���HMHFXFLyQ�\�FRQVWLWXFLyQ�HQ�0XQLFLSLR��,QGHSHQGLHQWH��SRU��SDUWH��GH��HVWRV��YHFLQRV��GH��OD�EDUULDGD�GH��6LORV��QR��VH�DWHQtD��OR�PiV�PtQLPR��D� OD��QRUPD� MXUtGLFD�� /D� ([FPD�� 'LSXWDFLyQ� 3URYLQFLDO� GH� +XHOYD� ����MXOLR������� DFRUGy� QR�LQIRUPDU� HQ� GLFKR� H[SHGLHQWH�� SRU� QR� UHXQLU� HO� PLVPR� ORV� UHTXLVLWRV� OHJDOHV�� QL� KDFHUVH�FRQVWDU��OD�SREODFLyQ��WHUULWRULR�\�ULTXH]D�LPSRQLEOH���FRQGLFLRQHV�LQGLVSHQVDEOHV�D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GHO�5HJODPHQWH�GH�3REODFLyQ�\�'HPDUFDFLyQ�7HUULWRULDO�GH�ODV�(QWLGDGHV�/RFDOHV��/D�PLVPD�UHVSXHVWD�IXH�OD�GHO�([FPR�6U�*REHUQDGRU�&LYLO�
$� VX� YH]� HO� 0LQLVWHULR� GH� *REHUQDFLyQ� DFRUGy� QR� GDU� FXUVR� DO� � � H[SHGLHQWH���LQFRDGR���SRU���IDOWD���GH���ORV���UHTXLVLWRV�IXQGDPHQWDOHV�
$XQTXH� HO� $\XQWDPLHQWR� H[SXVR� DO� S~EOLFR� OD� UHVROXFLyQ� GH� GHQHJDFLyQ� GH�6HJUHJDFLyQ� \� GHMy� HVWDEOHFLGR� HO� SOD]R� GH� ��� GtDV� KiELOHV� SDUD� UHDOL]DU� UHFODPDFLRQHV� R�DOHJDFLRQHV�� HVWDV� QR� � VH� � OOHYDURQ� D� � HIHFWR� SRU� � QDGLH�� � VRODPHQWH� � OOHJDURQ� � DO�$\XQWDPLHQWR�WUHV�HVFULWRV�ILUPDGRV�SRU�YHFLQRV�GH�&DODxDV��(O�3HUUXQDO�\�6RWLHO�\� WRUHUD�UHVSHFWLYDPHQWH� TXH� PRVWUDEDQ� HVWDU� GH� DFXHUGR� FRQ� OD� UHVROXFLyQ� DGRSWDGD� SRU� HO�$\XQWDPLHQWR�
(O� $OFDOGH� GH� &DODxDV�� SRU� DTXHO� HQWRQFHV�� 'RQ� /HDQGUR�0RUD� 3pUH]�� HQ� FDUWDV�HQYLDGDV� DO�2ELVSR� GH�+XHOYD� FRQVLGHUDED� FRPR� FDEHFLOOD� GHO� LQWHQWR GH� 6HJUHJDFLyQ� DO�&XUD�GHO�%DUULR�GH�ORV�6LORV��'RQ�/HRSROGR�$OHV�
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