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�
(O�SURFHVR�GH�XUEDQL]DFLyQ�YDOHQFLDQR(Q� VX� IDVH� DFWXDO�� HO� SURFHVR� GH� XUEDQL]DFLyQ� GH� OD� FRPXQLGDG� DXWyQRPD�YDOHQFLDQD� VH� GLVWLQJXH� SRU� SRVHHU� OD� VHFXHQFLD� GH� XQ� WVXQDPL�� GHVWUX\H� SULPHUR� OD�IUDQMD� OLWRUDO� SDUD� H[WHQGHUVH� GHVSXpV�� LPSDUDEOH�� KDFLD� HO� LQWHULRU�� GH�PDQHUD� TXH� VX�LPSDFWR� DEDUFD� KDVWD� HO� ~OWLPR� ULQFyQ� JHRJUiILFR�� 6LQ� HPEDUJR�� DO� FRQWUDULR� TXH� VX�KRPyQLPR�PDULQR��HO� WVXQDPL�XUEDQtVWLFR�SRVHH� OD�H[WUDxD�YLUWXG�GH� UHSURGXFLUVH�D� Vt�PLVPR�HQ�XQD�FDGHQD�WHPSRUDO�TXH�VH�UHYHOD�FUHFLHQWH�\�VLQ�ILQ��QR�FHVDUi�KDVWD�TXH�HO�~OWLPR�SDOPR�GHO�WHUULWRULR�QR�VH�KD\D�FXELHUWR�GH�FHPHQWR��R�HQ�HO�PHMRU�GH�ORV�FDVRV�SRU�HO�JUHHQ�JUHHQ�JUDVV GH�XQ�FDPSR�GH�JROI��¢&yPR�VH�KD�OOHJDGR�D�HVWD�VLWXDFLyQ"�(Q�HO�PRPHQWR�DFWXDO��DJRWDGR�HO�SULPHU�OXVWUR� GHO� VLJOR� ;;,�� HO� WHUULWRULR� YDOHQFLDQR� WRGDYtD� FDUHFH� GH� XQ� SODQ� JOREDO� GH�RUGHQDFLyQ�� (Q� ������ OD� *HQHUDOLWDW� 9DOHQFLDQD� �SRU� HQWRQFHV� HQ� PDQRV� GHO� 3DUWLGR�6RFLDOLVWD� 2EUHUR� (VSDxRO� �362(�� DSUREy� OD� /H\� 5HJXODGRUD� GH� OD� $FWLYLGDG�8UEDQtVWLFD��/5$8����TXH�SUHWHQGtD�OLEHUDU�VXHOR�SDUD�GRWDU�DO�JRELHUQR�DXWRQyPLFR�GH�XQ� LQVWUXPHQWR� GH� LQWHUYHQFLyQ� XUEDQtVWLFD�� /RV� VRFLDOLVWDV� SHUGLHURQ� ODV� HOHFFLRQHV�DXWRQyPLFDV�GH������VLQ�KDEHU�OOHJDGR�D�DSUREDU�HO�UHJODPHQWR�GH�DSOLFDFLyQ��7DPSRFy�OR�KL]R� HO� SDUWLGR�JDQDGRU�� HO�3DUWLGR�3RSXODU� �33��� TXH� DSRVWy�GHVGH� HO� SULQFLSLR�SRU�XQD� SULYDWL]DFLyQ� GHO� VXHOR� OLEHUDGR� SRU� OD� OH\� HQ� EHQHILFLR� GH� ORV� SURPRWRUHV�LQPRELOLDULRV��JUDQGHV� \�SHTXHxRV��TXH� OOHYDQ�GpFDGDV�DFWXDQGR�VREUH�HO� WHUULWRULR� VLQ�XQD�QRUPDWLYD�TXH�SRQJD�RUGHQ�HQ�HO�SURFHVR�(Q� HVWH� FRQWH[WR� DQyPLFR�� \� HVSROHDGR� SRU� GRV� EORTXHV� GH� IDFWRUHV�LQWHUFRQHFWDGRV�� HO� XUEDQLVPR� VH� KD� FRQYHUWLGR� HQ� XQD�PiTXLQD� HILFDFtVLPD� GH� KDFHU�GLQHUR� IDFLO� \� UiSLGR�� 8QR� HV� OD� IXHUWH� GHPDQGD�� WDQWR� HVSDxROD� FRPR� HXURSHD�� GH�YLYLHQGD� SULQFLSDO� \� VHFXQGDULD�� DWUDLGD� SRU� XQ� HQWRUQR� \� XQDV� FRQGLFLRQHV� FOLPiWLFDV�H[FHOHQWHV���(O�RWUR��OD�WUHPHQGD�SUHVLyQ�GHVHQFDGHQDGD�D�QLYHO�ORFDO�SDUD�WUDQVIRUPDU�HO�XVR�DJULFROD�GH�ORV�WHUUHQRV�HQ�XUEDQR�\�UHVLGHQFLDO�$�UHVXOWDV�GH�HVWD�SUHVLyQ�XUEDQtVWLFD��DO�WLHPSR�TXH�DOLPHQWiQGROD��HO�SUHFLR�GH�OD� WLHUUD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� VH� KD� FRQYHUWLGR� HQ� HO� VHJXQGR� PiV� FDUR� GH�
� &DEH�DGYHUWLU�TXH�GHQWUR�GHO�PDUFR�JHQHUDO�GHO�(VWDGR�(VSDxRO�GH� ODV�$XWRQRPtDV��HO�XUEDQLVPR�\�HO�SODQHDPLHQWR�WHUULWRULDO�VRQ�FRPSHWHQFLDV�TXH�HVWiQ�WUDQVIHULGDV�D�ODV�FRPXQLGDGHV�DXWyQRPDV��\�TXH�XQD�OH\� DXWRQyPLFD� HQ� PDWHULD� WUDQVIHULGD� QR� SXHGH� VHU� LQYDOLGDGD� VDOYR� TXH� VX� FRQWHQLGR� VHD�LQFRQVWLWXFLRQDO��� 6HJ~Q� GDWRV� SXEOLFDGRV� SRU� HO� GLDULR�(O�3DtV GH� ��� GH�'LFLHPEUH� GH� ������ HQ� OR� TXH� VH� UHILHUH� D� OD�SUHVLyQ�GH�OD�GHPDQGD�HXURSHD��VH�FDOFXOD�TXH�KD\���������IDPLOLDV�LQWHUHVDGDV�HQ�LQVWDODUVH�HQ�ODV�FRVWDV�YDOHQFLDQDV��
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(VSDxD��GHVSXpV�GH�&DQDULDV���$GHPiV��D�H[FHSFLyQ�GH�HVWD�~OWLPD��OD�YDOHQFLDQD�HV�OD�DXWRQRPtD�GRQGH�PiV�KD�VXELGR�HO�SUHFLR�SRU�KHFWiUHD�GHO�VXHOR�DJUDULR��HQ�HO�������HO�SUHFLR�PHGLR� VH� VLWXy� HQ� ������� HXURV�KHFWiUHD�� ������ HXURV�PiV� TXH� HO� DxR� DQWHULRU��FLIUD�TXH�FRQWUDVWD�FRQ�HO� LQFUHPHQWR�PHGLR�QDFLRQDO��TXH�IXH�GH�����HXURV�KHFWiUHD���'LFKR�DXPHQWR�VH�SURGXFH�HQ�XQ�FRQWH[WR�FDVL�JHQHUDOL]DGR�GH�IDOWD�GH�UHQWDELOLGDG�GH�OD� DFWLYLGDG� DJUDULD�� TXH� HPSXMD� D� ORV� SURSLHWDULRV�� DJULFXOWRUHV� \� QR� DJULFXOWRUHV�� D�YHQGHU� VXV� WLHUUDV� D� ORV� SURPRWRUHV� \� FRQVWUXFWRUHV� LQPRELOLDULRV�� y� D� DQVLDU� FDVL�HQIHEUHFLGDPHQWH�VX�UHFDOLILFDFLyQ�XUEDQtVWLFD��3RU�VX�SDUWH��ORV�$\XQWDPLHQWRV�YHQ�HQ�OD�UHFDOLILFDFLyQ�GHO�VXHOR�XQD�PDQHUD�IiFLO�\�VHQFLOOD�GH�DXPHQWDU�VXV�LQJUHVRV��VLHPSUH�HVFDVRV���\��GH�PHMRUDU�VX�GRWDFLyQ�HQ�HTXLSDPLHQWRV�H�LQIUDHVWUXFWXUDV��/D� PDJQLWXG� GHO� SURFHVR� HV� GH� WDO� FDOLEUH� TXH� ORV� RUJDQLVPRV� HXURSHRV� KDQ�WRPDGR�FDUWDV�HQ�HO�DVXQWR��(Q�PHQRV�GH�FLQFR�PHVHV��HQWUH�GLFLHPEUH�GHO������\�DEULO�GHO������� ODQ]DQ�WUHV�VRQDGRV�YDUDSDORV�DO�UHVSRQVDEOH�~OWLPR�\�GLUHFWR�GHO XUEDQLVPR�YDOHQFLDQR��HO�JRELHUQR�DXWRQyPLFR��(O�SULPHUR�VH�SURGXFH�D�UDL]�GH�ODV�UHFODPDFLRQHV�SUHVHQWDGDV�D�(XURSD�SRU��������SHTXHxRV�SURSLHWDULRV�GH�ILQFDV�\�WHUUHQRV��LPSXOVDGRV�SRU� OD� SODWDIRUPD� VLJQLILFDWLYDPHQWH� OODPDGD� $EXVRV� 8UEDQtVWLFRV� 1R� �$81�� VREUH�LUUHJXODULGDGHV� \� DEXVRV� FRPHWLGRV� DO� DPSDUR� GH� OD� /5$8�� &RPR� FRQVHFXHQFLD�� HO�&RPLWp� GH� 3HWLFLRQHV� GHO� 3DUODPHQWR� (XURSHR� HQFDUJy� D� OD� HXURGLSXWDGD� IUDQFHVD�-DQHOO\�)RXUWRX�OD�HODERUDFLyQ�GH�XQ�LQIRUPH�TXH�PiV�WDUGH�VH�GHEDWLUtD�HQ�HO�3OHQR�GHO�3DUODPHQWR��(O����GH�'LFLHPEUH�GH������� OD�(XURFiPDUD�DSUREy�SRU�PD\RUtD�DEVROXWD������YRWRV� D� IDYRU�� ��� HQ� FRQWUD� \���� DEVWHQFLRQHV�� HO� ,QIRUPH�)RXUWRX�� HQ� HO� TXH� VH�UHFRPLHQGD� XQD� PRUDWRULD� SDUD� OD� UHFDOLILFDFLyQ� GH� WHUUHQRV� U~VWLFRV� KDVWD� TXH� VH�SURPXOJXH�OD�QXHYD�OH\���OD�LQGHPQL]DFLyQ�D�ORV�SURSLHWDULRV�DIHFWDGRV�SRU�ORV�DEXVRV��DO� WLHPSR� TXH� FRQVWDWD� ODV� FRUUXSWHODV�� y� VRVSHFKDV� GH� FRUUXSWHODV�� TXH� URGHDQ� DO�XUEDQLVPR�YDOHQFLDQR��
� 6HJ~Q�OD�HQFXHVWD VREUH�SUHFLRV�GH�OD�WLHUUD�TXH�HODERUD�DQXDOPHQWH�HO�0LQLVWHULR�GH�$JULFXOWXUD��GDWRV�UHIHUHQWHV�D������� (Q�&DWDOXxD�R�$QGDOXFtD��HQ�ODV�TXH�WDPELpQ�VH�KD�SURGXFLGR�XQ�LQFUHPHQWR�GH�ORV�SUHFLRV��pVWH�QR�KD�VLGR�WDQ�QRWDEOH��DOFDQ]DQGR�����\�����HXURV�KHFWiUHD�UHVSHFWLYDPHQWH�� ÏUJDQR�HQFDUJDGR�GH DWHQGHU�ODV�TXHMDV�GH�ORV�FLXGDGDQRV�HXURSHRV�� (Q�FDVR�GH�SRQHUVH�HQ�SUiFWLFD��FRVD�TXH�QR�RFXUULy��HVWD�PRUDWRULD�KXELHUD�SDUDOL]DGR�OD�UHFODVLILFDFLyQ�GH�VXHOR�U~VWLFR�D�XUEDQL]DEOH�GH�XQ�WRWDO����PLOORQHV�GH�PHWURV�FXDGUDGRV��HQ�ORV�TXH�VH�SRGUtDQ�OHYDQWDU���������YLYLHQGDV��'H�ORV����PXQLFLSLRV�DIHFWDGRV�SRU�ORV�SUR\HFWRV�HQ�WUDPLWDFLyQ�����HVWiQ�JREHUQDGRV�SRU� HO� 33� \� DVSLUDQ� D� UHFRQYHUWLU� ����� PLOORQHV� GH� PHWURV� FXDGUDGRV�� ��� SRU� HO� 362(�� TXH� VROLFLWDQ�UHFODVLILFDU������PLOORQHV�GH�PHWURV�FXDGUDGRV��ILQDOPHQWH��ORV���PXQLFLSLRV�UHVWDQWHV��JREHUQDGRV�SRU�HO�%ORF�1DFLRQDOLVWD�9DOHQFLj��%ORF���(VTXHUUD�8QLGD�GHO�3DtV�9DOHQFLj��(839��\�JUXSRV�LQGHSHQGLHQWHV��WLHQHQ�HQ�WUiPLWH�RWURV�����PLOORQHV�GH�PHWURV���&�9i]TXH]���������(O�3DtV����GH�'LFLHPEUH��
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9DOHQFLD�\�OD�QXHYD�UHYROXFLyQ�XUEDQD/D� QXHYD� UHYROXFLyQ� XUEDQD� DIHFWD� GH� XQD� PDQHUD� SDUWLFXODU� D� ODV� FLXGDGHV�5HSUHVHQWDWLYD�GH�ORV�FDPELRV�TXH�DFDUUHD�HV�OD�FDUHQFLD�GH�OtPLWHV�TXH�GLVWLQJXH�D�ODV�JUDQGHV�DJORPHUDFLRQHV�XUEDQDV�GH� DKRUD��XQDV�XUEHV�TXH�HQ� VX� LQVDFLDEOH�H[SDQVLyQ��YDQ�GHYRUDQGR�\�R�HQJOREDQGR�D�RWUDV�ORFDOLGDGHV�SUy[LPDV�KDVWD�IRUPDU�XQD�GHQVD�UHG�LQWHUFRQHFWDGD��(Q�HO�FDVR�GH�9DOHQFLD��HVH�GHVSDUUDPH�XUEDQR�DIHFWD�GH�PDQHUD�EUXWDO�D�OD�FRPDUFD�GH�O¶+RUWD����TXH�DQWHV�URGHDED�D�OD�FLXGDG�\�TXH�DKRUD�VH�FRQIXQGH�FRQ�HOOD��SRUTXH� KR\�� O¶+RUWD�� HV� VREUH� WRGR� XQD� PHWUySROLV�� &RPR� DILUPD� HO� DUTXLWHFWR� \
FRPELQDU� VRVWHQLELOLGDG� PHGLRDPELHQWDOO� FRQ� OD� GHIHQVD� GHO� HVSDFLR� \� GHO� SDLVDMH´� �(O� 3DtV�� ��� GH�'LFLHPEUH�GH���������� &DVWHOOyQ� HV� XQD�GH� ODV� WUHV� SURYLQFLDV� TXH� MXQWR� D� OD� GH�$OLFDQWH� \�9DOHQFLD� LQWHJUDQ� OD� FRPXQLGDG�DXWyQRPD�YDOHQFLDQD��� /D� FRPDUFD� GH� O¶+RUWD�� HTXLSDUDEOH� DO� ÈUHD� 0HWURSROLWDQD� GH� OD� FLXGDG� GH� 9DOHQFLD�� RFXSD� XQD�VXSHUILFLH�GH�SRFR�PiV�GH�����NLOyPHWURV�FXDGUDGRV�H�LQWHJUD����PXQLFLSLRV� /¶+RUWD�FRQFHQWUD�XQ�SRFR�PiV�GH�XQ�WHUFLR�GHO�WRWDO�GH�OD�SREODFLyQ�YDOHQFLDQD������������KDELWDQWHV���DVFHQGLHQGR�OD�GH�OD��FLXGDG�GH�9DOHQFLD� D� XQ� WRWDO� D� ��������YHFLQRV�� VHJ~Q�GDWRV� GHO� ,QVWLWXWR�1DFLRQDO� GH�(VWDGtVWLFD� �,1(��SDUD������



�
XUEDQLVWD� &DUOHV� 'ROo�� ³OD� FRQWLQXLGDG� \� GLVSHUVLyQ� GH� VXV� ]RQDV� HGLILFDGDV�� OD�FRPSOHMLGDG� GH� VX� VLVWHPD� GH� FRPXQLFDFLRQHV�� VX� GHQVLGDG� GHPRJUiILFD�� LQFOXVR� OD�DFWXDO�YDULHGDG�GH�VXV�JHRJUDItDV��DSXQWDQ�LQHTXtYRFDPHQWH�HQ�HVH�VHQWLGR´���������(O�SDQRUDPD GLEXMDGR�SRU�XQD�PLUDGD�H[SHUWD�QRV�SHUPLWH�KDFHUQRV�XQD�LGHD�GH�ORV�UDVJRV�PiV�OODPDWLYRV�GH�ODV�UHFLHQWHV�PXGDQ]DV�GH�HVWD�PHWUySROLV��'LFH�DVt�³3DUD�PLV�RMRV�GH�JHyJUDIR�QRUWHDPHULFDQR��HO�SDLVDMH�XUEDQR�GH�OD�FLXGDG�GH�9DOHQFLD�SUHVHQWD�XQD�LPDJHQ�LQROYLGDEOH��$�OD�VRPEUD�GH�OD�&LXGDG�GH�ODV�$UWHV�\�GH�ODV�&LHQFLDV ����GH�ORV�UDVFDFLHORV�KLSHUPRGHUQRV�TXH�VXUJHQ�GH�VX�HQWRUQR��WRGDYtD�FUHFHQ�ORV�FXOWLYRV�GH�OD�KXHUWD��/DV� DJXDV� GH� DFHTXLDV� PLOHQDULDV� IOX\HQ� DQWH� HO� SXHUWR� \� ORV� EDUFRV� TXH� FLUFXQQDYHJDQ� HO�PXQGR��(Q�HVWH�PDUJHQ�XUEDQR��REVHUYDPRV�HO�FKRTXH�HPEOHPiWLFR�GH�QXHVWUD�pSRFD��OD�HVFDOD�JOREDO�\� ORFDO�PH]FODGDV� FRQ�HVPHUR��<�DTXt�� OD� HVFDOD�GH� OD�YLGD� DJUtFROD� UHWURFHGH�DQWH� ORV�PRQXPHQWRV� GH� OD�PRGHUQLGDG� YDOHQFLDQD��/D� WUDQVIRUPDFLyQ� SDUHFH� LQH YLWDEOH��7DQWR� R�PiV�TXH�OD�JOREDOL]DFLyQ´��3U\WKHUFK��������/D� SUHRFXSDFLyQ� FDVL� REVHVLYD� SRU� OD� FRPSHWLWLYLGDG� HV� RWUR� GH� ORV� UDVJRV�FDUDFWHUtVWLFRV�GH�ODV�PHWUySROLV�SRVWPRGHUQDV��(Q�XQD�DFHOHUDGD�FDUUHUD�SRU�UHQRYDU�VX�HFRQRPtD�\�RFXSDU�XQ�OXJDU�GHVWDFDGR�HQ�OD�FDPELDQWH�MHUDUTXtD�WHUULWRULDO�TXH�GLVHxDQ�ORV� IOXMRV� JOREDOHV�� ORV� JRELHUQRV� UHJLRQDOHV� WLHQGHQ� D� DSRVWDU� SRU� XQ� ~QLFR� FDEDOOR�JDQDGRU�� HO� TXH� UHSUHVHQWD� OD� UHQRYDFLyQ� GH� OD� RIHUWD� XUEDQD� FRPR� PRWRU� GH�WUDQVIRUPDFLyQ� GH� OD� EDVH� GH� DFWLYLGDGHV�� 6LJXLHQGR� HVWD� OyJLFD�� DFW~DQ� FRPR�HPSUHVDULRV�� \� SXJQDQ� SRU� DWUDHU� FDSLWDO� \� JHQWH� FRQ� HO� PHMRU� LQVWUXPHQWR� GH� TXH�GLVSRQHQ�� OD� SODQLILFDFLyQ� GH� ODV� LQIUDHVWUXFWXUDV� \� GHO� HVSDFLR� XUEDQR� �3U\WKHUFK��������� 9DOHQFLD� QR� FRQVWLWX\H� QLQJXQD� H[FHSFLyQ� D� HVWD� WHQGHQFLD�� TXH� FRPSDUWH� GH�FHUFD�FRQ�ODV�RWUDV�JUDQGHV�FLXGDGHV�HVSDxRODV��/DV�EDVHV�GH�OD�SURIXQGD�WUDQVIRUPDFLyQ�GH� VX� SHUILO� XUEDQR� VH� DVLHQWDQ� HQ� ORV� DxRV� RFKHQWD�� (V� HQWRQFHV�� EDMR� HO� LPSXOVR�VRFLDOLVWD��TXH�SRU�HQWRQFHV�JRELHUQD�HQ�HO�$\XQWDPLHQWR� HQ�OD�'LSXWDFLyQ�3URYLQFLDO�GH� 9DOHQFLD� \� HQ� OD�*HQHUDOLWDW��� FXDQGR� HO� YLHMR� FDXFH� GHO� UtR� 7XULD� VH� XUEDQL]D� \�DMDUGLQD�� FRQYLUWLpQGRVH� HQ� HMH� YHUWHEUDO� GH� OD� FLXGDG�� HV� HQWRQFHV� WDPELpQ� FXDQGR� VH�HULJHQ�ORV�SULPHURV�WHPSORV�GH�OD��SRVW�PRGHUQLGDG��HO�3DODFLR�GH�OD�0~VLFD�\�HO�,9$0��PXVHR�,QVWLWXWR�9DOHQFLDQR�GH�$UWH�0RGHUQR���\�VH�SODQHD�XQD�SULPHUD�&LXGDG�GH�ODV�&LHQFLDV�� 3HUR� HVWD� SROtWLFD� VH� GHVERFD� WUDV� HO� GHVHPEDUFR� HQ� HO� SRGHU� GHO� 3DUWLGR�
�� &RPSOHMR� O~GLFR�HGXFDWLYR�WHFQROyJLFR� GLVHxDGR� SRU� HO� DUTXLWHFWR� 6DQWLDJR�&DODWUDYD�� GHO� TXH� \D� VH�KDQ�LJQDXUDGR�XQD�SDUWH�LPSRUWDQWH�GH�VXV�HOHPHQWRV��FRPR�HO 3DODFLR�GH�ODV�$UWHV��HO�+HPLVIpULFR��FLQH�LPD[���HO�+XPEUiFXOR��HO�0XVHR�GH�ODV�&LHQFLDV�\�HO�2FHDQRJUiILFR��\�GHO�TXH�D~Q�TXHGDQ�SHQGLHQWHV�HO�ÈJRUD�\�ORV�WUHV�UDVFDFLHORV�



��
3RSXODU�HQ� OD�SULPHUD�PLWDG�GH� ORV�QRYHQWD��SULPHUR�HQ�HO�$\XQWDPLHQWR�GH�9DOHQFLD�������� \� SRFR� GHVSXpV� HQ� HO� JRELHUQR� DXWRQyPLFR� �������� OXJDUHV� GRQGH� WRGDYtD�SHUPDQHFH� FRPR� SDUWLGR�PD\RULWDULR��%DMR� VX� VLJQR��9DOHQFLD� DOFDQ]D� QXHYRV� UHWRV� �FRPR�VHU�OD�SULPHUD�FLXGDG�FDEOHDGD�FRQ�EDQGD�DQFKD�GH�(VSDxD��R�VXSHUDU�DO�SXHUWR�GH�%DUFHORQD� HQ� HO� WUiILFR� GH�PHUFDQFLDV� \� GH� FRQWHQHGRUHV� \�� VREUH� WRGR�� DFUHFLHQWD� HO�IUDJRU�GHO�FHPHQWR�\�ODV�LQDXJXUDFLRQHV��$�SDUWLU�GH�������OD�H[SDQVLyQ�XUEDQtVWLFD�GH�OD�FLXGDG�HV�HVSHFWDFXODU��\�FRPR�VLHPSUH�� VH� SURGXFH� D� H[SHQVDV� GH� OD� KXHUWD� �*DMD� L�'tD]�� ������ ����������(Q� HO� DxR������� SHUVLVWtDQ� ������� KHFWiUHDV� GH� VXSHUILFLH� DJUDULD� HQ� HO� WpUPLQR� PXQLFLSDO� GH�9DOHQFLD����$�ILQDOHV�GH�������ODV�SUHYLVLRQHV�GHO�HTXLSR�GH�JRELHUQR�GHO�$\XQWDPLHQWR�HUDQ� UHFODVLILFDU� GRV�PLOORQHV� \� PHGLR GH�PHWURV� FXDGUDGRV�� PDQWHQLHQGR� SURWHJLGDV�������KHFWiUHDV�GH�KXHUWD����XQD�FLIUD�TXH�D�ORV�SRFRV�PHVHV�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�UHGXFLUtD�D�OD�PLWDG�����/D�PDJQLWXG�GHO�SURFHVR��HQ�DPSOLWXG�\�SURIXQGLGDG��HV�SUREDEOHPHQWH�XQR�GH�ORV� UDVJRV FDUDFWHUL]DGRUHV� GHO� FDPELR� XUEDQtVWLFR� HQ� HO� TXH� VH� HQFXHQWUD� LQPHUVD� OD�FLXGDG�\�HO�iUHD�TXH�OH�URGHD��UDVJR�TXH�FRPSDUWH�D�SLHV�MXQWLOODV�FRQ�HO�TXH�VH�GHVDUUROOD�HQ� HO� FRQMXQWR� YDOHQFLDQR�� $GHPiV� GH� OD� PRQXPHQWDO� &LXGDG� GH� ODV� $UWHV� \� ODV�&LHQFLDV�� 9DOHQFLD� YLYH� OLWHUDOPHQWH� DPHQD]DGD� SRU� XQD� VHULH� GH� HVSHFWDFXODUHV� \�FDUtVLPRV�SUR\HFWRV�DUTXLWHFWyQLFR�XUEDQtVWLFRV�TXH�VH�SUHVHQWDQ�FRPR�XQD�LQGLVFXWLEOH�PHMRUD� \�PRGHUQL]DFLyQ� GH� OD� FLXGDG�� \� VH� DVRFLDQ� FRQ� VX� GHVDUUROOR� HFRQyPLFR�� 6LQ�SUHWHQGHU�VHU�H[KDXVWLYD��\�HPSH]DQGR�SRU�ORV�PiV�ULEHUHxRV�GHVWDFDUtD�ORV�VLJXLHQWHV����x 9DOHQFLD�/LWRUDO��XQ�SUR\HFWR�SDUD�HO�GHVDUUROOR�XUEDQtVWLFR�GHO�IUHQWH�PDUtWLPR�GH� 9DOHQFLD�� GHVGH� 1D]DUHW� D� OD� 0DOYDUURVD�� OLGHUDGD� SRU� HO� DUTXLWHFWR� -HDQ�
�� $QXDULR�HVWDGtVWLFR�GHO�$\XQWDPLHQWR�GH�9DOHQFLD���� /DV�]RQDV�D�UHFODVLILFDU�HVWiQ�HQ�%HQLPiPHW����������PHWURV�FXDGUDGRV���&DPSDQDU����������PHWURV�FXDGUDGRV���/D�7RUUH����������PHWURV FXDGUDGRV�DO�VXU�GH�6RFLySROLV����)RUQ�G¶$OFHGR����������PHWURV�FXDGUDGRV���&DVWHOODU�2OLYHUDO�����������PHWURV�FXDGUDGRV���3LQHGR���������PHWURV�FXDGUDGRV���/D�3XQWD����������PHWURV�FXDGUDGRV���/D�H[SHFWDWLYD�GH�UHFODVLILFDFLyQ�HVWi�GLVSDUDQGR�ORV�SUHFLRV��6HJ~Q�HO�GLDULR�/HYDQWH�(09 GHO��������������HQ�GLFLHPEUH�GH�HVH�DxR��OD�KXHUWD�GH�&DPSDQDU�FRWL]DED�SRU�HQFLPD�GH���������HXURV�OD�KDQHJDGD��XQD�KDQHJDGD�HTXLYDOH�D�����PHWURV�FXDGUDGRV���� 'DWR�SURYHQLHQWH�GHO�,QIRUPH�DO�*RELHUQR�9DOHQFLDQR�VREUH�OD�SURWHFFLyQ�\�FRQVHUYDFLyQ�GH�OD�KXHUWD�GH�9DOHQFLD��HPLWLGR�SRU�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�\�UHFRJLGR�SRU�HO�GLDULR�/HYDQWH�(09 �������������� &RQYLHQH� DFODUDU� TXH� HQ� HO� OLVWDGR� FRPHQWDGR� TXH� VLJXH� D� FRQWLQXDFLyQ� QR� KH� LQFOXLGR� DTXHOORV�SUR\HFWRV�TXH�\D�VH�KDQ�FRQFOXLGR��FDVR�=RQD�GH�$FWLYLGDG�/RJtVWLFD��=$/��GHO�3XHUWR�GH�9DOHQFLD��ORV�TXH�VH�HQFXHQWUDQ�SDUDOL]DGRV�SRU�OD�DFFLyQ�FLXGDGDQD��FDVR�GH�ODV�WRUUHV�GHO�%RWjQLF�y�OD�SURORQJDFLyQ�DO�PDU� GH� OD�$YHQLGD� GH�%ODVFR� ,EDxH]� TXH� DWUDYHVDUtD� HO�EDUULR� GHO�&DEDQ\DO�� R� ORV� TXH� DIHFWDQ� D� RWURV�PXQLFLSLRV�GHO�iUHD�PHWURSROLWDQD��FRPR�HV�SRU�HMHPSOR�HO�FDVR�GH�$OERUDLD��FX\R�FRQVLVWRULR��JREHUQDGR�SRU�HO�33��SUR\HFWD�UHFDOLILFDU�HQ�XUEDQL]DEOH�����������PHWURV�FXDGUDGRV�GH�KXHUWD�SURWHJLGD�



��
1RXYHO�TXH�VXSRQGUtD�XQD�LQYHUVLyQ�GH�������PLOORQHV�GH�HXURV�SDUD�UHRUGHQDU�GRV�PLOORQHV�GH�PHWURV�FXDGUDGRV���x (O�)RGHUHFN R�FHQWUR�GH�LQYLWDGRV��XQ�HGLILFLR�SDUD�SRGHU�VHJXLU�OD�����HGLFLyQ�GH�OD�&RSD�GHO�$PpULFD����,QWHJUDGR�HQ�XQD�]RQD�GH�RFLR�TXH�VDOH�D�OLFLWDFLyQ�SRU�XQ�YDORU� GH� ��� PLOORQHV� GH� HXURV�� HV XQD� FRQVWUXFFLyQ� TXH� SHVH� D� VXSRQHU� XQ�LPSRUWDQWH�GHVHPEROVR�S~EOLFR�VHUi�GH�XVR�H[FOXVLYR�x /DV�WRUUHV�GH�&DODWUDYD����WUHV�UDVFDFLHORV�GH����������\�����PHWURV�GH�DOWXUD�H�LQVSLUDGRV� HQ� ODV� FROXPQDV� GH� OD� JyWLFD� /RQMD� GH� 9DOHQFLD�� 8Q� HGLILFLR� GH�YLYLHQGDV�GH�OXMR��XQ�KRWHO��\�RILFLQDV��VREUH�XQD�HVWDFLyQ�GHO�$9(��MXQWR�D�XQ�iJRUD���� (V� ³HO� KLWR� ILQDO´�� HQ� SDODEUDV� GH� VX� DXWRU�� SDUD� UHPDWDU� HO� �UXLQRVR��SUR\HFWR�S~EOLFR�GH�OD�&LXGDG�GH�ODV�$UWHV�\�ODV�&LHQFLDV�x 6RFLySROLV�� XQ� SUR\HFWR� GH� XUEDQL]DFLyQ� HQ� OD� SHGDQtD� GH� OD� 7RUUH� GH� ������YLYLHQGDV� GH� SURWHFFLyQ� RILFLDO� HQ� ��� KHFWiUHDV� TXH� VH� SUHWHQGH� OOHYDU� D� FDER�GHVFDWDORJDQGR�WHUUHQRV�GH�KXHUWD�\�ELHQHV�SDWULPRQLDOHV�\�DO�TXH�VH�KD�GDGR�OX]�YHUGH� WUDV� LQFRUSRUDU� SHTXHxDV� GHPDQGDV� VREUH� ODV� DOHJDFLRQHV� HQ� FRQWUD�SUHVHQWDGDV� SRU� HO� FROHFWLYR�3HU� O�+RUWD�� JUXSRV� GH� RSRVLFLyQ� PXQLFLSDO� \� HO�&ROHJLR�GH�$UTXLWHFWRV����x (O� QXHYR� HVWDGLR� GH� 0HVWDOOD�� FX\D� UHXELFDFLyQ� FRPSRUWD� GRV� LPSRUWDQWHV�UHFDOLILFDFLyQHV�� OD�GH� ORV� WHUUHQRV�GHO�DFWXDO�FDPSR�GH�IXWERO�\� OD�GHO�YDOOH�GH�3RU[LQRV�������������PHWURV�FXDGUDGRV�GH�VXHOR�U~VWLFR�GH�DOWR�YDORU�HFROyJLFR��VREUH�HO�TXH�VH�FRQVWUXLUtDQ�OD�FLXGDG�GHSRUWLYD�\������YLYLHQGDV�

/D� DGPLQLVWUDFLyQ� SDUHFH� KDEHU� UHQXQFLDGR� D� OD� GLUHFFLyQ� GH� ORV� SURFHVRV�XUEDQtVWLFRV� HQ� PDUFKD�� 6HJ~Q� HO� DUTXLWHFWR� )HUQDQGR� *DMD�� HVWD� GHMDFLyQ� VH� KDFH�
�� KWWS���ZZZ�YDOHQFLDOLWRUDO�FRP�� 3DUD�PiV�LQIRUPDFLyQ�FRQVXOWDU�KWWS���ZZZ�DPHULFDVFXS�FRP�HV��� 6DQWLDJR�&DODWUDYD��DUTXLWHFWR�H�LQJHQLHUR�QDFLGR�HQ�9DOHQFLD�HQ�������TXH�KD�DOFDQ]DGR�XQD�JUDQ�IDPD�LQWHUQDFLRQDO�� DO� TXH� VH� OH� RWRUJy� HQ� ����� HO� 3UHPLR� 3UtQFLSH� GH�$VWXULDV� GH� ODV� $UWHV�� \� DO� TXH� OD�DGPLQLVWUDFLyQ�YDOHQFLDQD�OH�HQFDUJy�HO�PDFURSUR\HFWR�\�OD�UHDOL]DFLyQ�GH�OD�&LXGDG�GH�ODV�$UWHV�\�GH�ODV�&LHQFLDV�GH�9DOHQFLD��� 6XV�FUtWLFRV�FDOLILFDQ�D�HVWH�SUR\HFWR�GH�³LQPRUDO�RSHUDFLyQ�HFRQyPLFD´��DO�KDEHUVH�SUR\HFWDGR�VREUH�VXHOR�H[SURSLDGR�SDUD�XVR�S~EOLFR��GRQGH�HVWDED�SUHYLVWD�OD�FRQVWUXFFLyQ�GH�����YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��� 3DUD�PiV� LQIRUPDFLyQ�FRQVXOWDU�KWWS���ZZZ�VRFLRSROLV�QHW���&RPR�VHxDODQ� VXV�FUtWLFRV�� VH� WUDWD�GH�XQ�SUR\HFWR�GLVIUD]DGR�GH�SUHRFXSDFLyQ�VRFLDO��SDUDGyMLFDPHQWH�QR�SUHYHH�QLQJ~Q�HTXLSDPLHQWR�S~EOLFR��QL�FROHJLRV� QL� MDUGLQHV�� QL� FHQWUR� GH� VDOXG���TXH� OLEHUD� VXHOR� XUEDQR�\� DOHMD� GH� OD� FLXGDG� ODV� LQLFLDWLYDV� GH�FRQVWUXFFLyQ�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��DXQTXH�FXHQWD��HVR�Vt��FRQ�OD�FRODERUDFLyQ�GH�SUHVWLJLRVRV�DUTXLWHFWRV� �9LFHQWH�*XDOODUW��$EDORV	+HUUHURV��0DQXHO�*DXVD��7RUUHV�1DGDO��:LOO\�0XOOHU��7R\R� ,WR��095'9��$OHMDQGUR�=DHUD��'XQFDQ�/HZLV��HWF���



��
SDWHQWH� WDQWR� HQ� ODV� FXHVWLRQHV� HVWUXFWXUDOHV� y� HQ� HO� FRQWURO� IRUPDO� GHO� HVSDFLR�SURGXFLGR��FRPR�HQ�OD�LQH[LVWHQFLD�GH�FULWHULRV�REMHWLYRV�\�EDUHPDEOHV�SDUD�OD�VHOHFFLyQ�GH� DOWHUQDWLYDV� SUHIHULEOHV�� 6X� FRPSRUWDPLHQWR� HYLGHQFLD� ³VX� FDUiFWHU� VXEVLGLDULR�UHVSHFWR�DO�VHFWRU�LQPRELOLDULR�SULYDGR��DO�TXH�DOODQD�GLILFXOWDGHV�\�FUHD�ODV�FRQGLFLRQHV�ySWLPDV� SDUD� HO� HMHUFLFLR� GH� VX� DFWLYLGDG´� ������� ������ 1R� REVWDQWH�� HVWH� ³QXHYR´�XUEDQLVPR� HV� DOJR� PiV� TXH� HO� UHVXOWDGR� GH� OD� VXPD� GH� GHVFRQWURO� XUEDQtVWLFR� \�RSHUDFLyQ� GH� HVSHFXODFLyQ� GHO� VXHOR�� HV� WDPELpQ� OD� SODVPDFLyQ� GH� XQ� HVIXHU]R�SODQLILFDGR�SRU�OD�DGPLQLVWUDFLyQ�SDUD�UHHVWUXFWXUDU�HO�HVSDFLR�ORFDO�\�FRQHFWDUOR�PHMRU�FRQ� ORV� IOXMRV� JOREDOHV�� XQ� HVIXHU]R� TXH� VH� KDOOD� PROGHDGR� SRU� DTXHOOD� PDQHUD� GH�HQWHQGHU� OD�PRGHUQLGDG� \� HO� SURJUHVR� D� OD� TXH�PH� UHIHUtD� DQWHV��'H� QXHYR� HVFRMR� ODV�SDODEUDV� GH� 'DYLG� 3U\WKHUFK SDUD� LQWHQWDU� GHVHQWUDxDU� HVWD� GLQiPLFD� XUEDQtVWLFD� TXH�FXDQWR�PHQRV�HV�SROpPLFD�\�FRQIOLFWLYD�³/RV� GLVFXUVRV�GH�PRGHUQLGDG� WLHQHQ� XQD� IXHU]D� HVWUXFWXUDQWH� LQQHJDEOH� HQ� ORV� GHEDWHV�VREUH�9DOHQFLD�\�VX�IXWXUR�XUEDQR��3HUR�HV�QHFHVDULR�GHFLU�TXH�OD�PRGHUQLGDG�QR�HV�PiV�TXH� XQD� DEVWUDFFLyQ�� 4XLHUR� GHFLU� TXH� SUR\HFWRV� OODPDGRV� ³IDUDyQLFRV´� QR UHIOHMDQ�QHFHVDULDPHQWH� OD� PRGHUQLGDG� YDOHQFLDQD�� VLQR� TXH� VRQ� XQD� YLVLyQ� DGPLQLVWUDWLYD��SROtWLFD��JXEHUQDPHQWDO��GH�OR�TXH�HV��\�QR�HV��OD�PRGHUQLGDG��<�KDQ�WHQLGR�p[LWR��FRPR�VtPERORV� LQVFULWRV� HQ� HO� SURSLR� SDLVDMH�� DO� DGTXLULU� XQ� SURWDJRQLVPR� LQGXGDEO H� HQ� HO�SURFHVR� GH� GHILQLFLyQ� HFRQyPLFR� \� FXOWXUDO� GH� OR� TXH� 9DOHQFLD� GHEHUtD� VHU�� +HPRV�OOHJDGR�DVt�D�XQ�GLVFXUVR�SRODUL]DGR��GRQGH�VyOR�KD\�VLWLR�SDUD�GRV�FRVDV��OR�PRGHUQR�\�OR�QR� PRGHUQR�� /RV� JUDQGHV� SUR\HFWRV� S~EOLFRV���� KDQ� WHQLGR� OD� YLUWXG� GH� FDSWXU DU�� GH�DSURSLDUVH��GHO�SDSHO�VLPEyOLFR�GH�OD�PRGHUQLGDG��/R�TXH�TXHGD��OD�KXHUWD�\�PXFKRV�GH�VXV� GHIHQVRUHV�� VH� KDQ� WHQLGR� TXH� FRQIRUPDU� FRQ� OD� SROtWLFD� GH� OD� PHODQFROtD� \� OD�WUDGLFLyQ��(V�GHFLU��OD�HVFDOD�ORFDO´��������

6HJ~Q� ORV� DFWXDOHV� JHVWRUHV� GH� OD� DGPLQLVWUDFLyQ�� HO� GHVDUUROOR� XUEDQtVWLFR� GH� OD�9DOHQFLD� DFWXDO� HV� FRPSDUDEOH� DO� GH� OD� pSRFD� URPDQD� y� DO� GHO� VLJOR� ;9� ±HO� SHULRGR�KLVWyULFR� GH� PD\RU� HVSOHQGRU� GH� OD� FLXGDG��� \� WLHQH� FRPR� VtPEROR� HPEOHPiWLFR� HO�FRPSOHMR� GH� OD� &LXGDG� GH� ODV� $UWHV� \� ODV� &LHQFLDV�� GHILQLGR� FRPR� ³HVSDFLR� GH� OD�PRGHUQLGDG´� \� ³UHIHUHQFLD� GH� OD� YDQJXDUGLD� HXURSHD� H� LQWHUQDFLRQDO´���� (Q�FRQWUDSRVLFLyQ�� GHVGH� XQD� SHUVSHFWLYD� FUtWLFD�� OR� TXH� GHVWDFD� GH� 9DOHQFLD� HV� ³KDEHU�FRQYHUWLGR�HO�HVSHFWiFXOR�HQ�XUEDQLVPR�\�OD�DUTXLWHFWXUD�HQ�PRQXPHQWR��6H�KD�RSWDGR�
�� &RQIHUHQFLD� VREUH� 9DOHQFLD� GLFWDGD FRQMXQWDPHQWH� SRU� HO� 3UHVLGHQWH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��)UDQFLVFR�&DPSV�\�HO�DUTXLWHFWR�6DQWLDJR�&DODWUDYD�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�0LDPL��(O�3DtV�������������



��
SRU� OD� DFFLyQ�RVWHQWRVD�� DSDUDWRVD��PHGLDQWH� JUDQGHV�REUDV�GHVPHVXUDGDV�� FDODWUDYDV��FDULFDWXUL]iQGRVH�D�Vt�PLVPRV�FRQ�HYLGHQWHV�EHQHILFLRV�HVSHFXODWLYRV�SDUD�ORV�HQWRUQRV��PLHQWUDV�TXH�VH�SUHSDUDQ�QXHYDV�DFWXDFLRQHV�VREUH�ORV�WHMLGRV�XUEDQRV�SRSXODUHV��FRPR�HO�&DEDQ\DO��FRQ�OD�PLVPD�OyJLFD�\�OD�WDPELpQ�OyJLFD�UHDFFLyQ�VRFLDO´��%RUMD���������¢&XiO�HV�HVD�UHDFFLyQ�VRFLDO"��¢TXp�SDVD�FRQ�ORV�FLXGDGDQRV�\�ODV�FLXGDGDQDV"��¢TXp� KDFHQ� \� TXp� KDQ� KHFKR"� 'H� QXHYR� DTXt� VH� KDFH� SDWHQWH� OD� GLVSDULGDG� GH� ODV�UHVSXHVWDV�� /RV� UHVXOWDGRV� GH� ODV� XUQDV� QRV� LQGLFDQ� TXH� XQD� SDUWH� VLJQLILFDWLYD� GH� OD�FLXGDGDQtD� HVWi� GHVOXPEUDGD�FRQIRUPH�FDXWLYD� SRU� OD� YHUVLyQ� KHJHPyQLFD� GH� OD�PRGHUQLGDG� \� SRU� ORV� IUXWRV� GH� pVWD�� \� SRU� HVR� OD� YLHQHQ� UHIUHQGDQGR� FRQ� VX� YRWR�HOHFWRUDO� GHVGH� KDFH�PiV� GH� XQD� GpFDGD��2WUD� SDUWH�� VLQ� HPEDUJR�� GLVFUHSD�� VLHQWH� HQ�FDUQH�SURSLD�y�HQ�OD�DMHQD�HVH�SURFHVR�GH�FRQVWUXLU�GHVWUX\HQGR��VH�FRRUGLQD�\�SURWHVWD�
/D�SURWHVWD�FLXGDGDQD(Q� OD� PHWUySROLV� GH� 9DOHQFLD� OD� SURWHVWD� FLXGDGDQD� QR� HV� QXHYD�� (Q� SOHQR�WDUGRIUDQTXLVPR��HQWUH� ILQDOHV�GH�ORV�VHVHQWD�\�SULQFLSLRV�GHO�VHWHQWD��HQ�SDUDOHOR�D� ODV�OXFKDV� GH� ODV� DVRFLDFLRQHV� GH� YHFLQRV� TXH� UHLYLQGLFDEDQ� VHUYLFLRV� \� DFWXDFLRQHV�XUEDQtVWLFDV�EiVLFDV�\�GHO�PRYLPLHQWR�SROtWLFR�TXH�SXJQDED�SRU�UHFXSHUDU�ODV�OLEHUWDGHV�GHPRFUiWLFDV��VH�SURPXHYHQ�GRV�JUDQGHV�FDPSDxDV�FRQWUD�RWURV� WDQWRV�SUR\HFWRV�GH�OD�FRUSRUDFLyQ�PXQLFLSDO�IUDQTXLVWD��(O�SULPHUR�VXSRQtD�OD�SULYDWL]DFLyQ�\�GHVWUXFFLyQ�GH�XQ�SDUDMH�GH�JUDQ�YDORU�HFROyJLFR��OD�$OEXIHUD�\�VX�'HYHVD�GHO�6DOHU��FHUFDQR�D�OD�FLXGDG�\� SURSLHGDG� GHO�$\XQWDPLHQWR� GH�9DOHQFLD�� %DMR� HO� OHPD� ³(O� 6DOHU� SHU� DO� SREOH´�� HO�PRYLPLHQWR� FLXGDGDQR� IXH� FDSD]� IUHQDU� SDUFLDOPHQWH� HO� SODQ� XUEDQL]DGRU� \� IRU]DU� VX�UHYHUVLyQ�� TXH� GHVHPERFy� ILQDOPHQWH� HQ� OD� GHFODUDFLyQ� GHO� 3DUTXH� 1DWXUDO� GH� OD�$OEXIHUD���������(O�VHJXQGR�SUHWHQGtD�HO�WUD]DGR�GH�OD�$XWRSLVWD�GH�/HYDQWH�SRU�HO�YLHMR�FDXFH� GHO� 7XULD�� DJUXSDGD� EDMR� HO� OHPD� ³HO� OOLW� GHO� 7~ULD� pV� QRVWUH� L� HO� YROHP� YHUG´��OLWHUDOPHQWH�� HO� FDXFH� GHO� 7XULD� HV� QXHVWUR� \� OR� TXHUHPRV� YHUGH��� OD� FLXGDGDQtD�FRQVLJXLy�OD�FRPSOHWD�DQXODFLyQ�GHO�SUR\HFWR��&RQ�HO�UHVWDEOHFLPLHQWR�GHPRFUiWLFR�\�HO�DMDUGLQDPLHQWR� GHO� DQWLJXR� FDXFH� SDUHFtD� TXH� HO� SHOLJUR� GHO� DVIDOWR� \� HO� FHPHQWR� VH�DOHMDEDQ� GH� OD� FLXGDG� SDUD� FRQFHQWUDU� VXV� DVDOWRV� HQ� OD� KXHUWD�� 'HVGH� HQWRQFHV�� OD�GHIHQVD�GH�pVWD�VH�KD�FRQYHUWLGR�HQ�XQ�IUHQWH�GH�FRQIOLFWR�SHUPDQHQWH���6RUULEHV��������7RUUHV��9��������*RQ]DOH]�&ROODQWHV��������'HVGH�SULQFLSLRV�GH�ORV�QRYHQWD��FRLQFLGLHQGR�FRQ�OD�OOHJDGD�DO�SRGHU�GHO�33��HO�
�� (O�DXWRU�GHO�DUWtFXOR�VH�UHILHUH�HYLGHQWHPHQWH�D�6DQWLDJR�&DODWUDYD��DUWtILFH�GH�OD�&LXGDG�GH�ODV�$UWHV�\�GH�ODV�&LHQFLDV�\�GH�YDULRV�SXHQWHV�GH�9DOHQFLD��



��
PDOHVWDU� XUEDQR� YXHOYH� D� KDFHUVH� SDWHQWH� H� LQLFLD� XQ� PRYLPLHQWR� LQ� FUHVFHQGR�� /RV�P~OWLSOHV�IRFRV�GH�HVWH�PDOHVWDU�RFXSDQ�WUHV�WLSRV�GH�HVSDFLRV�JHRJUiILFRV�GLVWLQWRV��(O�SULPHUR�VH�XELFD³HQ� OXJDUHV� TXH�� DQH[LRQDGRV� D� OD� IXHU]D� D� OD� FLXGDG� GH� 9DOHQFLD� D� ILQDOHV� GHO� ;,;��WRGDYtD�µYDQ�D�9DOHQFLD¶��(V�GHFLU��HQ�OXJDUHV�TXH�WLHQHQ�XQD�GpELO� LQWHULRUL]DFLyQ�GH�VX�VXSXHVWD�FRQGLFLyQ�GH�FLXGDGDQRV�GH�9DOHQFLD��/D�UD]yQ�GH�HVWH�KHFKR�HV�SUREDEOHPHQWH�XQD� FRPELQDFLyQ� GH� OD� SHUVLVWHQFLD� H� LQHUFLD� GH� XQD� LGHQWLGDG� SURSLD� \� GHO� DEUXPDGRU�ROYLGR�DO�TXH�KDQ�HVWDGR�VRPHWLGRV�GHVGH�HO�GtD�VLJXLHQWH�D�VX�IRU]DGD� LQWHJUDFLyQ��/RV�SREODGRV�PDUtWLPRV� VRQ�� VLQ� GXGD�� HO� SDUDGLJPD�� SHUR� WDPELpQ�%HQLPjPHW�� &DPSDQDU��%HQLPDFOHW��3DWUDL[��5XVVDID����,QFOXVR�OD�FXHVWLyQ�GH�OD�KXHUWD��DXQTXH�QR�VH�WUDWH�GH�XQ�Q~FOHR�XUEDQR�DQH[LRQDGR��WDPELpQ�SDUWLFLSD�GH�ODV�FDUDFWHUtVWLFDV�GH�HVSDFLR�µSHULIpULFR¶�PDOWUDWDGR´��-��6RUULEHV��������(O� VHJXQGR� IRFR� OR� LQWHJUDQ� DOJXQRV� EDUULRV� GHO� FHQWUR� KLVWyULFR� GH� OD� FLXGDG��FRPR� ORV� GHO� &DUPH�� ;HUHD�� 9HOOXWHUV�� R� 0HUFDW��� TXH� KDQ� VXIULGR XQ� SURFHVR� GH�GHJUDGDFLyQ�H[WHQVD�H�LQWHQVD�GHVGH�������3HVH�D�OD�SROtWLFD�GH�UHKDELOLWDFLyQ��LQLFLDGD�KDFH�TXLQFH�DxRV��GLFKRV�EDUULRV�DFXPXODQ�WRGD�XQD�VHULH�GH�SUREOHPDV�TXH�&DUOHV�'ROo�������� VLQWHWL]D� HQ� GRV� SDODEUDV�� VRODUHV� \� UXLGR�� 6HJ~Q� HVWH� DUTXLWHFWR� \� XUEDQLVWD�� D�SULQFLSLRV�GH�������&LXWDW�9HOOD DFXPXOD�����FDVRV�SHQGLHQWHV�GH� UHHGLILFDFLyQ��HQWUH�VRODUHV�\�HGLILFLRV�HQ�HVWDGR�UXLQRVR�y� LUUHFXSHUDEOH��³XQD�SURSRUFLyQ� LQVyOLWD�SDUD�XQ�FHQWUR�KLVWyULFR�HXURSHR´��/D�FRQFHQWUDFLyQ�GH�ORFDOHV�GH�RFLR�\�UHVWDXUDFLyQ�JHQHUD�D�VX�YH]�XQ�DOXG�GH�YLVLWDQWHV�QRFWXUQRV��HVSHFLDOPHQWH�GXUDQWH�ORV�ILQHV�GH�VHPDQD��TXH�SURYRFDQ� VXFLHGDG� \� UXLGR�� FRQ� OD� OyJLFD� H[DVSHUDFLyQ� GH� ORV� YHFLQRV� TXH� GHQXQFLDQ�FRQWtQXRV�DWHQWDGRV�D� OD�KDELWDELOLGDG�\� OD�FRQYLYHQFLD��(Q FRPSDUDFLyQ�FRQ� ORV�RWURV�HMHV� GH�PDOHVWDU�� OD� YHUWHEUDFLyQ� FLXGDGDQD� HV� DTXt� EDVWDQWH�PiV� GpELO� \� GLVSHUVD�� HQ�FRQVRQDQFLD� FRQ� XQ� WHMLGR� VRFLDO� HQYHMHFLGR� \� DPELJXR�� FRQ� SURFHVRV� VLPXOWiQHRV� GH�GHJUDGDFLyQ�\�JHQWULILFDFLyQ�(O�WHUFHU�EORTXH�GH�FRQIOLFWRV VH�FRQFHQWUD�HQ�WRUQR�D�DOJXQRV�REUDV�VLQJXODUHV��FRPR�HO�SUR\HFWR�GH� ODV� WRUUHV�GHO� -DUGtQ�%RWiQLFR�� ODV�REUDV�GHO�HVWDGLR�GHO�9DOHQFLD�&�)��� HO�0HVWDOOD�� y� HO� HGLILFLR� GH� OD� DQWLJXD�7DEDFDOHUD�� 3UHFLVDPHQWH�� HO� SULPHUR� GH�HOORV� PDUFD� HO� LQLFLR� \� OD� SDXWD� GH� OD� ROHDGD� GH� SURWHVWDV�� VLUYLHQGR� GH� UHIHUHQWH� GH�PXFKDV�RWUDV�H[SHULHQFLDV�UHLYLQGLFDWLYDV��6H�WUDWD�GHO�SLRQHUR�6DOYHP�HO�%RWjQLF��TXH�VH�FRQVWLWX\y�HQ������\�KD�FUHDGR�HVFXHOD�SRU�WRGR�HO�3DtV�9DOHQFLDQR��GRQGH�KDQ�VXUJLGR�PXOWLWXG�GH�6DOYHPV�/RV�PRYLPLHQWRV�GH�FRQWHVWDFLyQ�FLXGDGDQD�TXH�SUROLIHUDQ�HQ� OD�PHWUySROLV�GH�



��
9DOHQFLD�VH�FDUDFWHUL]DQ�SRU�XQD�VHULH�GH�UDVJRV�FRPXQHV��HO�PiV�HYLGHQWH�GH�ORV�FXDOHV�KDFH� UHIHUHQFLD� DO� WLSR� GH� REMHWLYRV� TXH� OHV� DQLPDQ�� OD� RSRVLFLyQ� D� SUR\HFWRV� \�DFWXDFLRQHV�SURPRYLGRV�y�DPSDUDGRV�SRU�HO�$\XQWDPLHQWR��TXH�FRQVLGHUDQ�OHVLYRV�SDUD�VXV� LQWHUHVHV� \�R� SDUD� ELHQ� FROHFWLYR�� /RV� SUR\HFWRV� SXHGHQ� DOWHUDU�� GDxDU� R� GHVWUXLU�SDUFLDO�y�WRWDOPHQWH�XQ�HVSDFLR�YHUGH�GH�OD�FLXGDG�GH�JUDQ�YDORU�SDWULPRQLDO�\�HFROyJLFR��HO�-DUGtQ�%RWiQLFR���XQ�EDUULR�GHFODUDGR�%LHQ�GH� ,QWHUpV�&XOWXUDO� �%,&��\� �XQDV�FDVDV�SURWHJLGDV� �HO� GHO�&DEDQ\DO�&DQ\DPHODU��� OD� KXHUWD� \� VX� SDWULPRQLR�� KHFKR� D� EDVH� GH�SDLVDMH�� GH� DUTXLWHFWXUD� VLQ� DUTXLWHFWRV� \� GH� LQJHQLHUtD� VLQ� LQJHQLHURV�� �/D� 3XQWD�� HO�3RXHW��%HQLFDODS��%HQLPDFOHW��HWF����y�XQ�HGLILFLR�VLQJXODU��OD�7DEDFDOHUD���(Q�RFDVLRQHV��VLQ�OXJDU�D�GXGDV�ODV�PHQRV��OD�RSRVLFLyQ��FLXGDGDQD�VH�HMHUFH�FRQWUD�OD�SDVLYLGDG�GH�OD�DGPLQLVWUDFLyQ� �UXLGRV�� VXFLHGDG� \� YDQGDOLVPR� HQ� &LXWDW� 9HOOD��� R� ODV� DFWXDFLRQHV�PXQLFLSDOHV�TXH� VyOR� IDYRUHFHQ� D� WHUFHURV� �DPSOLDFLyQ�SULPHUR� \� WUDVODGR�GHVSXpV�GHO�HVWDGLR�GHO�0HVWDOOD���3HVH� D� OD� YDULHGDG� GH� DFFLRQHV� HVSHFtILFDV� TXH� GHVSOLHJDQ�� ORV� PRYLPLHQWRV�FRPSDUWHQ�HQ�VHJXQGR�OXJDU�XQDV�PLVPDV�IRUPDV�GH�KDFHU�\�GH�UHLYLQGLFDU��HQWUH�ODV�TXH�GHVWDFD�OD�FRPELQDFLyQ�GH�IRUPDV�GH�DFWXDFLyQ�FRQYHQFLRQDOHV��HQWUH� ODV�TXH�GHVWDFDQ�OD� DFFLyQ� DGPLQLVWUDWLYD� \� MXGLFLDO�� FRQ� RWUDV� GH� FDUiFWHU� HPLQHQWHPHQWH� LQQRYDGRU� \�FUHDWLYR��FRPR�ODV�LQWHUYHQFLRQHV�DUWtVWLFDV�\�ORV�HVSHFWiFXORV�O~GLFRV�\�FDOOHMHURV�5HVXOWD�HYLGHQWH�TXH�HO�SULPHU�WLSR�GH�DFFLRQHV�FRQVWLWX\H�XQ�HILFD]�LQVWUXPHQWR�SDUD�RSRQHUVH�D�OD�DGPLQLVWUDFLyQ�S~EOLFD��/DV�RUJDQL]DFLRQHV�TXH�QRV�RFXSDQ�OR�VDEHQ��\�OR�DSOLFDQ�UHLWHUDGDPHQWH�FRQ�YDULDGR�p[LWR��(Q�RFDVLRQHV�HO�p[LWR�KD�VLGR�WRWDO��FRPR�RFXUULy�FRQ�HO�~OWLPR�SUR\HFWR�GHO�,,,�&LQWXUyQ�GH�5RQGD���������FRQJHODGR�JUDFLDV�D�ODV�PRYLOL]DFLRQHV� GH� OD� FRRUGLQDGRUD� ³3HU� XQ� FLQWXUy� G¶+RUWD´� �OLWHUDOPHQWH�� 3RU� XQ�FLQWXUyQ� GH� +XHUWD��� &RPR� GHVWDFD� 9LFHQW� 7RUUHV� ����������� WUDV� VX� p[LWR�� HVWD�FRRUGLQDGRUD� GLy� SDVR� D� XQD� VHJXQGD�� ³3HU� O
+RUWD´�� TXH� HQWUH� RWUDV� DFWLYLGDGHV�RUJDQL]y�XQD�UHFRJLGD�GH�ILUPDV�SDUD�LPSXOVDU�XQD�,QLFLDWLYD�/HJLVODWLYD�3RSXODU�SDUD�OD�GLVFXVLyQ�GH�XQD�/H\�GH�SURWHFFLyQ�GH� OD�KXHUWD��GXSOLFDQGR�FRQ�FUHFHV� HO�Q~PHUR�GH�ILUPDV�UHTXHULGDV����������IUHQWH�D�ODV��������UHTXHULGDV���/D�SURSXHVWD��SUHVHQWDGD�HQ�HO�3DUODPHQWR�YDOHQFLDQR��IXH�UHFKD]DGD�SRU�HO�SDUWLGR�PD\RULWDULR��HO�33���2WUDV�RUJDQL]DFLRQHV�FLXGDGDQDV�WDPELpQ�KDQ�FRQVHJXLGR�SDUDOL]DU�ORV�SUR\HFWRV�WHQLGRV� FRPR� OHVLYRV�� 3RU� VX� HVSHFLDO� VLJQLILFDGR� GHVWDFDUp� HO�PHQFLRQDGR 6DOYHP� HO�
�� (VWRV�FRQFHSWRV�ORV�XWLOL]D�&DUOHV�'ROo�HQ�VX�DUWtFXOR�³(O�SDWULPRQL�HGLOLFL�GH�O¶+RUWD´���������� 3DUD� PD\RU� LQIRUPDFLyQ� FRQVXOWDU� HQWUH� RWURV� HO� WUDEDMR� GH� -RVp� /XLV� 0LUDOOHV ������� \� OD� ZHE�KWWS���ZZZ�SHUOKRUWD�RUJ�



��
%RWjQLF��UHFXSHUHP�FLXWDW��TXH�VH�SUHVHQWy�S~EOLFDPHQWH�HQ�PDU]R�GH�������GHVSXpV�GH�TXH�HO�$\XQWDPLHQWR�GH�9DOHQFLD�DSUREDUD�OD�FRQVWUXFFLyQ�GH�WUHV�HGLILFDFLRQHV�GH����DOWXUDV� HQ� ORV� WHUUHQRV� GHO� DQWLJXR� &ROHJLR� GH� ORV� -HVXLWDV�� FROLQGDQWHV� FRQ� HO� MDUGtQ�ERWiQLFR� GH� OD� XQLYHUVLGDG�� 0iV� GH� GLH]� DxRV� GHVSXpV�� HVWD� FRRUGLQDGRUD� FRQWLQXD�WHQLHQGR�SDUDOL]DGR�HO�SUR\HFWR��FRQ�GRV�UHFXUVRV�SHQGLHQWHV�HQ�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�YDOHQFLDQR����\�RWURV�GRV�HQ�HO�7ULEXQDO�6XSUHPR��HO�PRYLPLHQW�KD�FRQVHJXLGR�XQD� SULPHUD� YLFWRULD�� HQ� -XOLR� GH� ������ OD� 'LUHFFLyQ�*HQHUDO� GH� 3DWULPRQLR� &XOWXUDO�9DOHQFLDQR�GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ�� LQFRD�H[SHGLHQWH�GH�GHFODUDFLyQ�GH�%LHQ�GH�,QWHUpV�&XOWXUDO��%,&���FRQ�FDWHJRULD�GH�-DUGtQ�+LVWyULFR��D�IDYRU�GHO�-DUGtQ�%RWiQLFR� GH� OD� 8QLYHUVLWDW� GH� 9DOqQFLD�� WDO� LQFRDFLyQ� GHWHUPLQD� OD� VXVSHQVLyQ� GHO�RWRUJDPLHQWR� GH� OLFHQFLDV� PXQLFLSDOHV� GH� SDUFHODFLyQ�� XUEDQL]DFLyQ�� FRQVWUXFFLyQ��GHPROLFLyQ�� \� FXDOTXLHU� RWUD� DFWLYLGDG� TXH� DIHFWH� WDQWR� DO� ELHQ� FXOWXUDO� FRPR� D� VX�HQWRUQR�GH�SURWHFFLyQ�(O� RWUR� PRYLPLHQWR� D� UHVDOWDU� HV� HO� YHUWHEUDGR� SRU� OD� SODWDIRUPD� 6DOYHP� HO�&DEDQ\DO�� TXH�GHVGH������HQFDUQD� HO� UHFKD]R� DO� SODQ�GHO�$\XQWDPLHQWR� GH�SURORQJDU�KDVWD� HO� PDU� OD� DYHQLGD� GH� %ODVFR� ,EixH]� D� WUDYpV� GH� HQWUDPDGR� GH� FDOOHV� GHO� EDUULR�PDUtWLPR�GHO�&DEDQ\DO�&DQ\DPHODU��GHFODUDGR�%,&��'H�UHDOL]DUVH��VXSRQGUtD�OD�GLYLVLyQ�HQ� GRV� GHO� EDUULR�� HO� GHUULER� GH� ������ FDVDV�� PXFKDV� GH� HOODV� SURWHJLGDV�� \� HO�GHVSOD]DPLHQWR�GH PiV�GH�������YHFLQRV��(Q�HO�IUHQWH�MXGLFLDO��\�WUDV�SHUGHU�HO�FDVR�HQ�7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� YDOHQFLDQD� �������� HO�PRYLPLHQWR� KD� FRQVHJXLGR� TXH� HO�7ULEXQDO� 6XSUHPR� UHYLVH� OD� VHQWHQFLD� �������� REOLJDQGR� GH� QXHYR� DO�$\XQWDPLHQWR� D�DSOD]DU�ORV�GHUULERV���(Q� XQ� HMHUFLFLR� GH� DXWRUUHIOH[LYLGDG�� ODV� RUJDQL]DFLRQHV� FLXGDGDQDV� VH�FRPXQLFDQ� \� WUDQVPLWHQ� ORV� PRGRV� OHJDOHV� \� MXUtGLFRV� GH� DFWXDFLyQ�� /D� H[SHULHQFLD�DFXPXODGD� SRU� 6DOYHP� HO� %RWjQLF VH� KD� LGR� WUDQVILULHQGR� D� RWURV� FROHFWLYRV� TXH� KDQ�FRQWDFWDGR� FRQ� HOOD� HQ� GHPDQGD� GH� DVHVRUDPLHQWR� \� FRQVHMR�� $� ODV� FRQVXOWDV� TXH�GXUDQWH�EDVWDQWH�WLHPSR�VH�KLFLHURQ�FDUD�D�FDUD�y�D�JROSH�GH�WHOpIRQR��VH�VXPD�DKRUD�OD�YtD�YLUWXDO�SDUD�DVHVRUDUVH�H�LQIRUPDUVH��(O�TXH�SURSRUFLRQD�3HU�O¶+RUWD��SRU�HMHPSOR��HV�PX\�FRPSOHWR��HQ�VX�SiJLQD�ZHE�WLHQH�XQ�DPSOLR�HStJUDIH�HQ�HO�TXH�HO�QDYHJDQWH�SXHGH�FRQVXOWDU� \� GHVFDUJDUVH�� HQWUH� RWURV� GRFXPHQWRV�� WH[WRV� OHJDOHV�� ODV� DOHJDFLRQHV�
�� 8Q�UHFXUVR�FRQWUD�OD�QHJDWLYD�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�D�SURYHHU�HO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�GHO�HQ�WRUQR�DO�-DUGtQ�%RWiQLFR��HO�RWUR�FRQWUD�OD�LQDFWLYLGDG�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�HQ�OD�SURWHFFLyQ�GHO�3DWULPRQLR� KLVWzULFR�FXOWXUDO�� 3DUD�PD\RU� LQIRUPDFLyQ� FRQVXOWDU� HO� DUWtFXOR� GH�&DUOHV�'ROo� \� -RVHS�0DULD�6DQFKR���������\�OD�ZHE�KWWS���ZZZ�VDOYHPHOERWDQLF�RUJ��� 3DUD�PD\RU� LQIRUPDFLyQ� FRQVXOWDU� HQWUH� RWURV� HO� WUDEDMR� GH�/XLV� )UDQFLVFR�+HUUHUR� ������� \�OD�ZHE�KWWS���ZZZ�FDEDQ\DO�FRP�
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LQWHUSXHVWDV�\�GLYHUVRV�PRGHORV�GH�GHQXQFLD��2WUR�WDQWR�RFXUUH�FRQ�6DOYHP�HO�&DEDQ\DO��HQ�FX\D� LQIRUPDGD�ZHE�VH�SXHGH�HQFRQWUDU�XQD�DPSOtVLPD�VHFFLyQ�GRQGH�VH�RIUHFHQ�D�FRQVXOWD�WRGRV�ORV�GRFXPHQWRV��DOHJDFLRQHV�H�LQIRUPHV�JHQHUDGRV�SRU�OD�DVRFLDFLyQ��(Q�HO�PRPHQWR�DFWXDO��LQFOX\HQGR�ODV�\D�UHVHxDGDV��XQ�WRWDO�GH�VLHWH�RUJDQL]DFLRQHV�FXHQWDQ�FRQ�SiJLQD�ZHE����'H�HVWH�PRGR��HO�PRYLPLHQWRV�FLXGDGDQR��KHWHURJpQHR�\�GLYHUVR��VH�YHUWHEUD�\�FRPXQLFD�HQWUH�Vt�\�FRQ�OD�FLXGDGDQtD��SRWHQFLDQGR�VX�HFR�\�VX�UHIOH[LYLGDG��/DV�LQWHUYHQFLRQHV�DUWtVWLFDV�\�ORV�HVSHFWiFXORV�O~GLFRV�\�FDOOHMHURV�RUJDQL]DGRV�SRU� ORV�GLVWLQWRV�IRFRV�GH�OD�SURWHVWD�FLXGDGDQD�HQ�9DOHQFLD�FRQIRUPDQ�RWUR�EORTXH�GH�DFFLRQHV� HQRUPHPHQWH� FUHDWLYR� H� LQQRYDGRU�� (O� YDULDGR� UHSHUWRULR� TXH� OR� LQWHJUD� VH�GLVWLQJXH�SRU�VX�FDUiFWHU�PXOWLIXQFLRQDO��PH]FOD�GH�GLIXVLyQ�H�LQIRUPDFLy��GH�SURWHVWD�\�ILHVWD��� SRU� VX� HVFDVR� FRQYHQFLRQDOLVPR�� \�SRU� HO� LPSRUWDQWH�SDSHO� TXH� HO� DUWH�� HQ� VXV�YDULDGDV� IRUPDV�� MXHJD�� /D� SDXWD� PDUFDGD� SRU� XQD� GH� ODV� DFFLRQHV� LQLFLDOHV� GH� OD�FRRUGLQDGRUD� 6DOYHP� HO� %RWjQLF�� DEULy� XQD� YtD� TXH� OXHJR� WDPELpQ� VXUFDUtDQ� RWUDV�RUJDQL]DFLRQHV��(Q�SDODEUDV�GH�XQR�GH�VXV�PLHPEURV��HVD�DFFLyQ�³FRQVLVWLy�HQ�OD�FRQIHFFLyQ�GH�XQD�FDGHQD�KXPDQD�TXH�URGHy�SRU�FRPSOHWR�OD�PDQ]DQD�GH�ORV�-HVXLWDV�HQ�MXQLR�GH���������&DSWDGR�SRU�FiPDUDV�DILFLRQDGDV�\�SURIHVLRQDOHV��FRQ�ODV�IRWRJUDItDV� GH� HVH� DFWR� VH� SUHSDUy� GHVSXp V� OD� H[SRVLFLyQ� (OV� XOOV� GH� O¶DEUDoDGD��)RWRFUzQLFD�XUEDQD��'HVGH�HQWRQFHV�� OD�SUiFWLFD�WRWDOLGDG�GH�DFFLRQHV�HPSUHQGLGDG�SRU�6DOYHP�HO�%RWjQLF KD�FRQWDGR�FRQ� OD�SUHVHQFLD�R� OD�FRODERUDFLyQ�GH�JHQWHV�TXH��FRQ�VX�YLVLyQ� H� LQWHUSUHWDFLyQ� SHUVRQDO� GHO� DUWH�� K D� DSRUWDGR� HPRFLyQ�� HVSHUDQ]D�� SODFHU��VHQVDFLRQHV�QXHYDV�D�XQ�SURFHVR�TXH�QHFHVDULDPHQWH�VH�SUHVHQWDED�ODUJR��GXUR�\�DPDUJR´��5HTXHQD�������������&RQ�HVD�FUHDWLYLGDG�VH�KD�DEUD]DGR�PDQ]DQDV�GH�FDVDV�HQWHUDV��RUJDQL]DGR�XQD�³PDQLWUHQ´��PDQLIHVWDFLyQ�HQ�WUHQ��D�%DUFHORQD����SODQWDGR�XQD�KXHUWD�D�ODV�SXHUWDV�GHO�D\XQWDPLHQWR�GH�9DOHQFLD����\�SLQWDGR�PXUDOHV�OOHQRV�GH�YLGD����/DV�DFFLRQHV�RFXSDQ�ODV�FDOOHV� \� HO� HVSDFLR� S~EOLFR�� DO� LJXDO� TXH� OR� KDFHQ� ODV� GH� WDQWRV� \� WDQWRV�PRYLPLHQWRV�VRFLDOHV� SRU� WRGR� HO� PXQGR�� 3HUR� DGHPiV�� HQ� YLUWXG� GH� OD� VtQFUDVLV� HQWUH� SURWHVWD� \�FUHDWLYLGDG� FXOWXUDO�� DUWtVWLFD� \� HVWpWLFD�� DOJXQR� GH� HOORV� KD� OOHJDGR� D� DGTXLULU� OD� UDUD�
�� $�ODV�ZHEV�\D�UHVHxDGDV�KD\�TXH�DxDGLU�OD�GH�6XEHVWDFLyQ�GH�3DWUDL[�IXHUD�)XHUD�FDEOHV�GH�DOWD�WHQVLyQ��KWWS���ZZZ�VXEHVWDFLRQSDWUDL[IXHUD�FRP��� � 6DOYHP� OD� 7DEDFDOHUD�� KWWS���ZZZ�VDOYHPWDEDFDOHUD�RUJ����6DOYHP� O¶KRUWD� GH� %HQLPDFOHW�� KWWS���ZZZ�FHUFDYLOD�FRP�FD�EHQLPDFOHW��� � 6DOYHP� &DWDUURMD��KWWS���VDOYHPFDWDUURMD�EORJVSRW�FRP��� /D�FRRUGLQDGRUD�6DOYHP�HO�%RWjQLF�RUJDQL]D�HO����GH�RFWXEUH�GH������XQD�³PDQLWUHQ´�KDVWD�%DUFHORQD�SDUD�SDUD�SURWHVWDU�DQWH�OD�FDVD�GHO�SURPRWRU�GHO�SROpPLFR�KRWHO�GH�-HVXLWDV��\�SDUD�SXEOLFLWDU�HVWH�KHFKR�HQWUH�ORV�KDELWDQWHV�GH�%DUFHORQD���� 8QD�DFFLyQ�TXH�UHDOL]DQ�HQ�MXOLR�GH������ORV�YHFLQRV�\�YHFLQDV�GH�OD�SHGDQtD�/D�3XQWD��� (O�~OWLPR�HV�HO�TXH�UHDOL]DURQ�ORV�JUDILWHURV�HO����GH�GLFLHPEUH�GH�������TXH�DFXGLHURQ�DO�EDUULR�GHO�&DUPH��HQ�SOHQR�FRUD]yQ�GH�9DOHQFLD��D�OD�MRUQDGD�3LQWHP�WRWV FRQYRFDGD�SRU�YHLQWH�RUJDQL]DFLRQHV�FLXGDGDQDV�FRQWUD�OD�HVSHFXODFLyQ�TXH�DIHFWD�D�HVWH�EDUULR��
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FDSDFLGDG�GH�FRQYHUWLU�OR�LQGLYLGXDO�\�SULYDGR�HQ�S~EOLFR�\�FROHFWLYR��GH�KDFHU�GHO�KRJDU�GRPpVWLFR�XQ�LQVWUXPHQWR�GH�LQWHUYHQFLyQ�SROtWLFD�TXH�VHxDOD�HO�FRQIOLFWR�\�IDYRUHFH�XQD�WRPD� GH� SDUWLGR� GHO� S~EOLFR� TXH� SDUWLFLSD�� (V� HO� FDVR� GHO� &DEDQ\DO� 3RUWHV� 2EHUWHV�OLWHUDOPHQWH�� 3XHUWDV� $ELHUWDV��� HYHQWR� RUJDQL]DGR� SRU� OD� SODWDIRUPD� 6DOYHP� HO�&DEDQ\DO��TXH�HQ������KD�FHOHEUDGR�VX�RFWDYD�HGLFLyQ��/R�TXH�FDUDFWHUL]D�GLFKR�HYHQWR�HV�TXH�³VH�GHVDUUROOD�HQ�ODV�FDVDV�SDUWLFXODUHV�GH�ORV�YHFLQRV�TXH�ODV�RIUHFHQ�D�ORV�DUWLVWDV�SDUD�DOEHUJDU� VXV� REUDV�� DEULpQGRODV� DO� S~EOLFR� GXUDQWH� ORV� GtDV� GHO� HYHQWR�� (O� REMHWLYR�IXQGDPHQWDO HV�GDU�D�FRQRFHU�D�ORV�YLVLWDQWHV� OD� UHDOLGDG�TXH�HVWi�HQ�MXHJR��FDVDV�UHDOHV�GRQGH�YLYHQ�SHUVRQDV�TXH�UHDOL]DQ�HQ�HOODV�VXV�SUR\HFWRV�GH�YLGD��DKRUD�WUXQFDGRV�SRU�XQD�GHFLVLyQ�SROtWLFD�TXH�QR�OHV�KD�WHQLGR�HQ�FXHQWD�HQ�QLQJ~Q�PRPHQWR��&DVDV�~QLFDV�IUXWR�GH�XQD�WUDGLFLyQ�GH�DUWHVDQRV��HEDQLVWDV��DOEDxLOHV�TXH�GLHURQ�OXJDU�D�OR�TXH�KD�YHQLGR�HQ�GHQRPLQDUVH�PRGHUQLVPR�SRSXODU��\�TXH�VRQ�HO�WHVWLJR�GH�XQD�LGHQWLGDG�TXH�VH�PDQWLHQH�YLYD�HQ�OD�DFWXDOLGDG´��(�0DUWtQH]������������

+XER�EDWDOODV�TXH�VH�SHUGLHURQ� FRPR�OD�SODQWHDGD�SRU� OD�SODWDIRUPD�6DOYHP�HO�3RXHW ��������TXH�QR�FRQVLJXLy�SDUDOL]DU�OD�GHPROLFLyQ�GH�XQ�FRQMXQWR�GH�DOTXHUtDV�GH�OD�KXHUWD�GH�OD�]RQD�GH�&DPSDQDU��DOJXQDV�PX\�DQWLJXDV��GHQWUR�GH�XQ�PDFURSUR\HFWR�XUEDQL]DGRU��2�OD�GH�/D�3XQWD��TXH�IXH�XQD�]RQD�GH�DOTXHUtDV�\�KXHUWD�VLWXDGD�DO�VXU�GH�OD�FLXGDG�� MXQWR�DO�PDU��\�TXH�\D�QR�H[LVWH��3HVH�D� OD� WUHPHQGD�OXFKD�GH�VXV�YHFLQRV�\�YHFLQDV��DUWLFXODGRV�\�GLULJLGRV�SRU�OD�$VVRFLDFLy�GH�9HwQV�GH�/D�3XQWD�/D�8QLILFDGRUD��HVWD�SHGDQtD�KD�GHVDSDUHFLGR�HQJXOOLGD�SRU� OD�=RQD�GH�$FWLYLGDG�/RJtVWLFD� �=$/��GHO�3XHUWR�GH�9DOHQFLD��SUR\HFWDGD�VREUH���������PHWURV�FXDGUDGRV�� OD�PD\RUtD�GH�KXHUWD�SURGXFWLYD�� /D� OXFKD� YHFLQDO� FRPLHQ]D� HQ� ������ FDVL� XQD� GpFDGD� GHVSXpV�� HQWUH�VHSWLHPEUH� GH� ����� \� PDU]R� GH� ������ PiV� GH� ���� YHFLQRV� IXHURQ� GHVDORMDGRV�� VXV�DOTXHUtDV�GHUUXLGDV�\�ORV�FDPSRV�TXH�WUDEDMDEDQ�DSODQDGRV�SRU�DSLVRQDGRUDV����3HUR� HO� FDVR� GH� /D� 3XQWD� QR� DFDED� DTXt�� \� QR� VyOR� SRUTXH� HO� DFWLYLVPR� GH� VX�$VVRFLDFLy FRQWLQ~D����VLQR�SRUTXH��D�PL�HQWHQGHU��HVWH�PRYLPLHQWR�PDUFD�XQ�SXQWR�GH�
�� 3DUD�VDEHU�PiV�VREUH�HVWH�PRYLPLHQWR�VH�SXHGH�FRQVXOWDU�HO�OLEUR�FRRUGLQDGR�SRU�-�$OEHUGD��1�&ROOHWWH�\�3�/RUHQ]R���������HO�'9'�$�7RUQDOORP��XQ�GRFXPHQWDO�VREUH�OD�OXFKD�GH�OD�KXHUWD�GH�/D�3XQWD��\�OD�ZHE�KWWS���ZZZ�SHUOKRUWD�RUJ�QRYD������ &RQWLQ~DQ�UHLYLQGLFDQGR�VXV�GHUHFKRV��XQD�YLYLHQGD�GLJQD�SDUD�FDGD�YHFLQR�TXH�VXVWLWX\D�D�OD�TXH�OHV�IXH�DUUHEDWDGD��\�UHDOL]DQGR�DFWRV�GH�SURWHVWD��6LQ�OXJDU�D�GXGDV��HO�PiV�LPSRUWDQWH�GH�ORV�UHDOL]DGRV�HV�OD�SUHVHQWDFLyQ�S~EOLFD��IXHUD�\�GHQWUR�GH�9DOHQFLD��GHO�GRFXPHQWDO�WLWXODGR�$�7RUQDOORP��FRGLULJLGR�SRU�HO�YDOHQFLDQR� (QULF� 3HULV� \� HO� EUDVLOHxR� 0LJXHO� &DVWUR�� GH� ��� PLQXWRV� GH� GXUDFLyQ�� $� WRUQDOORP�� HV� OD�PDQHUD�TXH�WLHQHQ�ORV�DJULFXOWRUHV�GH�OD�KXHUWD�GH�QRPEUDU�DO�LQWHUFDPELR�GH�WUDEDMRV�TXH�KDELWXDOPHQWH�UHDOL]DQ� HQWUH� HOORV�� &RQ� HVWD� IUDVH� FRPLHQ]D� HO� YtGHR�GRFXPHQWDO� VREUH� OD� OXFKD� GH� ORV� ODEUDGRUHV� \�YHFLQRV�GH�OD�KXHUWD�GH�/D�3XQWD�GH�9DOHQFLD��8Q�UHXQLyQ�GH�WHVWLJRV��XQD�UHFRSLODFLyQ�GH�YRFHV�DOUHGHGRU�
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LQIOH[LyQ� HQ� OD�GLQiPLFD�GH� ODV�SURWHVWDV��(V� DTXt�GRQGH� DSDUHFHQ�SRU�SULPHUD�YH]� HQ�HVFHQD�XQRV�QXHYRV�\�MyYHQHV�DFWRUHV�TXH�VH�LQWHJUDQ�HQ�HO�YHFLQGDULR�D�SHWLFLyQ�GH�OD�DVRFLDFLyQ� GH� YHFLQRV�� VH� LQFRUSRUDQ� GH� OOHQR� D� VX� OXFKD�� H� LPSULPHQ� XQ� SDUWLFXODU�PDUFKDPR�D�VX�GHVDUUROOR��6RQ�ORV�LQWHJUDQWHV�GHO�PRYLPLHQWR�RNXSD����TXH�MXQWR�D�ORV�PLHPEURV�GH�XQ�JUXSR�HFRORJLVWD� �$FFLy�(FRORJLVWD�$JUy���SURWDJRQL]DURQ�DOJXQDV�GH�ODV�DFFLRQHV�PiV�HVSHFWDFXODUHV�GH�HVWD�GHVHVSHUDGD�SURWHVWD��FRPR�VXELUVH�D�XQD�WRUUH�GH�DOWD�WHQVLyQ�y�DO�EUD]R�DUWLFXODGR�GH�XQD�JUDQ�SDOD�H[FDYDGRUD�\�SHUPDQHFHU�WRGR�XQ�GtD�� 7DPELpQ� HQ� HO� EDUULR� GHO� &DEDQ\DO� H[LVWHQ� DOJXQDV� FDVDV� \� FHQWURV� VRFLDOHV�RNXSDGRV�� FRPR� 3HSLFD� OD� 3LORQD y� HO� \D� GHVDORMDGR� GH� 0DODVSXOJDV�� VX� SUHVHQFLD�FXHQWD�FRQ�OD�FRPSOLFLGDG�\�FRODERUDFLyQ��GHO�PRYLPLHQWR�YHFLQDO���GLILFXOWD�y�LPSLGH�HO�GHUULER� GH� FDVDV� DEDQGRQDGDV� \� REOLJD� DO� D\XQWDPLHQWR� D� VROLFLWDU� XQD� RUGHQ� MXGLFLDO�SDUD�GHVDORMDUORV��$PERV�FDVRV�HMHPSOLILFDQ� OD� DOLDQ]D�TXH�HQ�RFDVLRQHV� OOHJD� D�GDUVH�HQWUH�HO�PRYLPLHQWR�FLXGDGDQR�\�HO�PRYLPLHQWR�RNXSD��/D� 3XQWD� WDPELpQ� KD� VHUYLGR� GH� DPDUJR� UHFRUGDWRULR� DO� UHVWR� GH�PRYLPLHQWRV�FLXGDGDQRV��OHV�KDEOD�GH�OD�LPSRUWDQFLD�GH�HVWDU�XQLGRV��FRRUGLQDUVH��VXPDU�HVIXHU]RV�\�FRQVWLWXLUVH�HQ�UHG��&RPR�DSXQWDED�HO�UHSUHVHQWDQWH�GH�XQR�GH�HOORV��³VHJXUDPHQWH�HVR��OR� GH� /D� 3XQWD�� DKRUD� QR� KXELHUD� SDVDGR´�� $� HVWH� UHFRUGDWRULR� VH� KD� VXPDGR� HO�LPSDFWDQWH�GRFXPHQWDO�$�7RUQDOORP��SUHVHQWDGR�S~EOLFDPHQWH�D�ILQDOHV�GHO�������\�TXH�SDUDIUDVHDQGR� DO� WtWXOR� GH� OD� REUD GH� 5RQDOG� )UDVHU� VREUH� OD� JXHUUD� FLYLO� HVSDxROD��FXPSOH�HO�OHPD�GH�³UHFXpUGDOR�WX�\�UHFXpUGDOR�D�RWURV´�/D� FRPSRVLFLyQ� GH� HVWRV� PRYLPLHQWRV� HV� PX\� KHWHURJpQHD�� VXV� SURWDJRQLVWDV�
GH�OD�GHVWUXFFLyQ�GH�XQ�WHUULWRULR�\�OD�GHSRUWDFLyQ�GH�VX�YHFLQGDG��5HFRJH�ORV�WHVWLPRQLRV�GH�OD�JHQWH�PiV�PD\RU�\�GH�ORV�YHFLQRV�PiV�MyYHQHV�TXH�LQYLWDGRV�SRU�OD�DVRFLDFLyQ�GH�YHFLQRV��RNXSDUi�ODV�DOTXHUtDV�\�FDVDV� YDFtDV� FRQ� SHUPLVR� GH� ORV� SURSLHWDULRV�� FRQVWUX\HQGR� XQD� OXFKD� SRU� OD� GHIHQVD� GH� OD� KXHUWD�� (O�GRFXPHQWDO�VH�HVWUHQy�HO���GH�QRYLHPEUH�HQ�HO�VDOyQ�GH�$FWRV�GHO�-DUGtQ�%RWiQLFR�GH�OD�8QLYHUVLGDG�GH�9DOHQFLD�
51 $� ILQDOHV� GHO� ������ XQ� FROHFWLYR� TXH� VH� DXWRGHQRPLQD� ODV� &DU[RIHV� 5HEHOV �WH[WXDOPHQWH�� ODV�$OFDFKRIDV�5HEHOGHV��HPLWH�XQ�FRPXQLFDGR�HQ�HO�TXH�DQXQFLD OR�VLJXLHQWH:³(O� GtD� ���GH�QRYLHPEUH�GHO� ������PLHQWUDV� ODV� DXWRULGDGHV� FHOHEUDEDQ� HO� ��� DQLYHUVDULR� GH� OD�PXHUWH�GH�)UDQFR�DSDOL]DQGR�D�FHQWHQDUHV�GH�DQWLIDVFLVWDV��XQ�JUXSR�GH�iQJHOHV�FDtGRV�\�KDUWRV�GHO�VLVWHPD�HVWDWDO� \�FDSLWDOLVWD�RFXSDPRV�XQD�FDVD� \� WLHUUDV�TXH�KHPRV�GHQRPLQDGR� µ(O� ,QILHUQR�GH�ÈQJHOHV¶� HQ� HO� FDPLQR� GHO� FDQDO� Q�� ���� HQ� /D� 3XQWD���� (VWD� FDVD� OD� KHPRV� RFXSDGR� DQWH� XQD�QHFHVLGDG�GH�YLYLHQGD� \� GH� DXWRJHVWLRQDU� QXHVWUDV� YLGDV�� 7DPELpQ�RFXSDPRV�SDUD� UHLYLQGLFDU� HO�GHUHFKR�KXPDQR�D��WHQHU��WHFKR��XQD�FODUD�DFFLyQ�GLUHFWD�FRQWUD�OD�HVSHFXODFLyQ��WDQWR�XUEDQtVWLFD�FRPR�D�RWURV�QLYHOHV�+HPRV�HVFRJLGR�HVWH�OXJDU�HQ�VROLGDULGDG�FRQ�ODV�RV�YHFLQDV�RV�IRUPDQGR�XQ�JUXSR�GH�YLJLODQFLD�WDQWR�GH�QXHVWUD�FDVD�FRPR�GH�ODV�RWUDV��FUHDQGR�DVt�XQD�UHG�GH�YLJLODQFLD��\D�VRPRV���ODV�FDVDV�YLJLODGDV���'H�HVWD�PDQHUD�GHIHQGHPRV�ODV�FDVDV��EDUUDFDV��OD�KXHUWD�\�XQD�PDQHUD�GH�YLYLU�PiV�KXPDQD����'HIHQGLHQGR�/D�3XQWD�GHIHQGHPRV�HO�SODQHWD��SRU�HVR�KD�GH�VHU�DTXt�\�DKRUD��OXJDU�\�PRPHQWR�SDUD�OXFKDU´� �(O�&RPXQLFDW�GHV�GH�µ/¶,QIHUQ¶ HVWi�HVFULWR�HQ�YDOHQFLDQR��ORV�SiUUDIRV�TXH�KH�VHOHFFLRQDGR�VRQ�VX�YHUVLyQ�WUDGXFLGD��
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