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ÈQJHO� 3DWyQ� *yPH]�� TXH� \D� VDEtD� HO� FDUiFWHU� VXEUHSWLFLR� GH� OD� JUDEDFLyQ�� SXVR� HQ�FRQWDFWR�D�-RVp�0DUtD�*RQ]iOH]�6iQKH]�&DQWDOHMR�FRQ�$JXVWtQ�9DOODGROLG��PDQWXYLHURQ�ORV�WUHV�GLYHUVDV�UHXQLRQHV�HQ�ODV�TXH�VH�QHJRFLy�OD�FRPSUDYHQWD�GHO�YLGHR��ODV�PLVPDV�WHQtDQ�OXJDU�HQ�HVWDEOHFLPLHQWR�S~EOLFRV��EDUHV�\�UHVWDXUDQWHV��FRPR�HO�3RUWREHOOR�HO����GH�0DU]R�R�HO�=DFDUtDV�XQD�VHPDQD�GHVSXpV��ODV�FLIUDV�LQLFLDOHV�TXH�VH�EDUDMDURQ�HUDQ�GH�TXLQLHQWRV�PLOORQHV�GH�SHVHWDV��FRPR�TXLHUD�TXH�9DOODGROLG�SLGLy�YHU�HO�YLGHR��HO�GtD���GH�$EULO�VH�UHXQLy�FRQ�ORV�GRV�DFXVDGRV�*RQ]iOH]�\�3DWyQ�HQ�HO�9,36�GH�OD�&DOOH�2UHQVH�\ GH�DOOt�IXHURQ�ORV�WUHV�DO�GRPLFLOLR�GH�5DS~��VH�SURGXMR�HO�YLVLRQDGR��9DOODGROLG�GLMR�TXH�OH�LQWHUHVDED�\��D�SDUWLU�GH�HQWRQFHV��VH�SURGXMHURQ�HQWUH�ORV�WUHV�QXHYDV�UHXQLRQHV�SDUD�ILMDU�HO�SUHFLR�\�OD�IRUPD�GH�SDJR��FRQFUHWDPHQWH�ORV�GtDV�����������\����GH�$EULO��HQ�HVWDV�IHFKDV�MXQWR�D�9DOODGROLG�DSDUHFLy�-RDTXtQ�0DUWRUHOO��GLUHFWLYR�GH�$QWHQD���TXH�GLMR�LQWHUYHQLU�HQ�QRPEUD�GHO�JUXSR�=��*RQ]iOH]�WHQtD�SXQWXDOPHQWH�LQIRUPDGD�D�5DS~�GH� WRGDV� DV� FLWDV� \�GHO� FXUVR�GH� ODV�QHJRFLDFLRQHV� \�SDUWLFLSDED� HQ� ODV�GHFLVLRQHV�TXH�LEDQ�DGRSWDQGR��(Q�HVWD� IDVH�HO�SDFWR�HQWUH�HOORV� HUD�TXH�3DWyQ�VH� OOHYDUtD�HO�����GHO�GLQHUR�TXH�REWXYLHUDQ�\�5DS~�*RQ]iOH]�HO�UHVWR�DO������
�
$ ILQ� GH� GHWHUPLQDU� TXH� OD� FLQWD� QR� HVWXYLHUD� PDQLSXODGD�� 0DUWRUHOO� \� 9DOODGROLG�TXHGDURQ�FRQ�*RQ]iOH]�\�3DWyQ�HQ�TXH�DFXGLUtDQ�D�OD�VHGH�GH�$QWHQD���SDUD�YLVLRQDU�OD�FLQWD�HQ�SUHVHQFLD�GH�XQ�WpFQLFR�TXH�SXGLHUD�FHUWLILFDU�VX�DXWHQWLFLGDG��$Vt�OR�KLFLHURQ�HO���� GH�$EULO� GH� �� ������ XQ� WpFQLFR� GH�$QWHQD� �� OODPDGR�3HGUR�5LFRWH� SDUWLFLSy� HQ� HO�YLVLRQDGR�MXQWR�FRQ�ORV�FXDWUR�DQWHV�FLWDGRV��SHUR�QR�SXGR�GHWHUPLQDU�OD�DXWHQWLFLGDG�GHO�



YLGHR��OR�TXH�GHWHUPLQy�HO�HQIDGR�GH�*RQ]iOH]��TXLHQ�PDQLIHVWy�TXH�H��YLGHR�HUD�UHDO�\�TXH� pO�PLVPR� OR� KDEtD� JUDEDGR��0DUWRUHOO� HQWUHJy� HQ� DTXHOOD� UHXQLyQ� D�*RQ]iOH]� ORV�FLQFR�PLOORQHV��OH�SHVHWDV�TXH�KDEtDQ�ILMDGR�FRPR�SUHFLR�SRU�HO�YLVLRQDGR��
3DUD�FRPSUREDU�TXH�HIHFWLYDPHQWH�PHQWH�OD�VUD��5DS~�FRQRFtD�DO�VU��5DPtUH]��-RDTXtQ�0DUWRUHOO�DFXGLy�DO�GRPLFLOLR�GH�6RU�$QJHOD�GH�OD�&UX]�D�ILQ�GH�TXH�HQ�VX�SUHVHQFLD�HOOD�OODPDUD�DO�GLUHFWRU�GH�(O�0XQGR��VLQ�HPEDUJR��VyOR�ORJUy�KDEODU�FRQ�VX�VHFUHWDULD��SXHV�~QLFDPHQWH�WHQtD�FRPR�WHOpIRQR�GH�FRQWDFWR�HO�GH�OD�FHQWUDOLWD�GHO�SHULyGLFR��GH�PRGR�TXH� DFRUGDURQ� FRORFDU� XQ� GLVSRVLWLYR� GH� JUDEDFLyQ� HQ� H� WHOpIRQR� PyYLO� GH� 5DS~� \��GHVSXpV�GH�YDULRV�LQWHQWRV��HO�GtD����GH�0D\R�HO�VU��5DPtUH]�VH�SXVR�DO�WHOpIRQR�\�HOOD�JUDEy�OD�FRQYHUVDFLyQ�HQ�XQD�FLQWD�TXH�HQWUHJy�DO�6U��0DUWRUHOO��
3DUD�HYLWDU�TXH�HO�VU��5DPtUH]�SXGLHUD�ORFDOL]DU�D�OD�VUD��5DS~��HO�VU��3DWyQ�OH�LQGLFy�OD�FRQYHQLHQFLD�GH�TXH� FDPELDUD�GH�GRPLFLOLR�� D� WDO� HIHFWR�� HO� GtD����GH�0D\R�GH�������ÈQJHO�3DWyQ�DOTXLOy�D�)XQGDFLyQ�$OIRQVR�0DUWtQ�(VFXGHUR�OD�YLYLHQGD�VLWD�HQ�OD�&DOOH�JHQHUDO�<DJ�H�Q���������&�D�OD�TXH�VH�WUDVODGy�D�YLYLU�([XSHUDQFLD�5DS~��HO�DOTXLOHU��GH���������SHVHWDV��HUD�DERQDGR�D�WUDYpV�GH�XQD�FXHQWD�GHO�VU��3DWyQ�HQ�$UJHQWDULD��
(O� GtD� ��� GH� -XQLR� GH� ������ HO� DFXVDGR�*RQ]iOH]� DOTXLOy� XQD� FDMD� GH� VHJXULGDG� D� VX�QRPEUH�� \� DO� GH� VX� HVSRVD� DMHQD� D� HVWRV� KHFKRV�� HQ� OD� VXFXUVDO� GHO� %DQFR� &HQWUDO�+LVSDQR�GH�OD�&DOOH�&DSLWiQ�+D\D�Q�����
/DV� FRQYHUVDFLRQHV� FRQ�9DOODGROLG� \�0DUWRUHOO� OOHJDURQ� D� SXQWR�PXHUWR� HQ� HO�PHV� GH�-XQLR��7UDV� GLYHUVR� FRQWDFWRV� GXUDQWH� -XOLR� \�$JRVWR��$JXVWtQ�9DOODGROLG� FRPXQLFy� D�*RQ]iOH]� HQ� HO�PHV� GH� 6HSWLHPEUH� TXH� VX� JUXSR� QR� HVWDED� LQWHUHVDGR� HQ� FRPSUD�� HO�YLGHR��SHUR�TXH�FRQRFtD�D�RWUDV�SHUVRQDV�TXH�Vt�OR�HVWDEDQ��\�OH�SUHJXQWy�VL�SRGtD�GDUOHV�VX� WHOpIRQR�SDUD�TXH�VH�SXVLHUDQ�HQ�FRQWDFWR�FRQ�pO��*RQ]iOH]�DFFHGLy�\�9DOODGROLG� OH�FRPHQWy�TXH� WXYLHUD�PXFKR�FXLGDGR�SRUTXH� µHUDQ�SHOLJURVRV��HUDQ� ORV�GHO�*$/�\�TXH�UHFLELUtD�OD�OODPDGD�GH�DOJXLHQ�TXH�VH�LGHQWLILFDUtD�FRPR�(PLOLR´��
(IHFWLYDPHQWH�� OD� SHUVRQD� TXH� VH� KDFtD� OODPDU� ³(PLOLR´� \� TXH� UHDOPHQWH� HUD� -26e�5$0Ï1�*2f,�7,5$38� �PD\RU�GH� HGDG� \� VLQ� DQWHFHGHQWHV�SHQDOHV��� H[�JREHUQDGRU�FLYLO� GH� *XLS~]FRD�� MXQWR� FRQ� XQ� JUXSR� GH� SHUVRQDV� HQWUH� ODV� TXH� VH� KDOODED� -26e�(0,/,2�52'5Ë*8(=�0(1e1'(=� �PD\RU� GH� HGDG� \� VLQ� DQWHFHGHQWHV� SHQDOHV��� DO�WHQHU�FRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GHO�YLGHR��GHFLGLHURQ�LQLFLDU�ODV�QHJRFLDFLRQHV�SDUD�VX�DGTXLVLFLyQ��FRQ�OD�LGHD�GH�GLVWULEXLUOR�\�DVt�GHVSUHVWLJLDU�DO�VU��5DPtUH]��SRU�OD�OtQHD�HGLWRULDO�H�LQIRUPDWLYD�TXH�PDQWHQtD�HO�SHULyGLFR�TXH�GLULJtD��
�
3DUD�OOHYDU�D�FDER�HVH�SODQ��HO�VU��*RxL�7LUDSX�VH�SXVR�HQ�FRQWDFWR�WHOHIyQLFR�FRQ�-RVp�0DUtD�*RQ]iOH]�HO����GH�6HSWLHPEUH��PDQWXYLHURQ�HQWUHYLVWDV�HVH�PLVPR�GtD��HO����\�HO����HQ�GLYHUVRV�HVWDEOHFLPLHQWRV�S~EOLFRV��\�DFRUGDURQ�HIHFWXDU�XQ�YLVLRQDGR�GHO�YLGHR�HO�GtD����GH�6HSWLHPEUH��D�WDO�ILQ��-RVp�0DUtD�DOTXLOy�XQD�KDELWDFLyQ�HQ�HO�+RWHO�$LWDQD�GH�0DGULG� D� QRPEUH� GH� OD� HPSUHVD� $XWRP� 6�� /�� HO� VU�� *RxL� 7LUDSX� DFXGLy� FRQ� HO� VU��5RGUtJXH]� 0HQpQGH]�� TXLHQ� RIUHFLy� GRVFLHQWRV� PLOORQHV� HQ� HIHFWLYR� \� RWURV� FLHQ�DSOD]DGRV��QR�OOHJDURQ�D�YLVLRQDU�HO�YLGHR�\�TXHGDURQ�HQ�KDFHUOR�HO� OXQHV�VLJXLHQWH��DO�LJXDO�TXH�HO�SDJR��/D� UHXQLyQ�GHO� OXQHV� VH�DSOD]y�KDVWD�HO�PDUWHV� \�QXHYDPHQWH�HO� VU��*RQ]iOH]�DOTXLOy�XQD�KDELWDFLyQ�D�QRPEUH�GH�$XWRP�6�/��HVWD�YH]�HQ�HO�+RWHO�$ODPHGD��(VH�OXQHV��-RVp�0DUtD�OODPy�SRU�WHOpIRQR�D�5DIDHO�1DYDV�SDUD�GHFLUOH�TXH�HO�YLGHR�HVWDED�YHQGLGR�D� -RVp�(PLOLR�5RGUtJXH]�0HQpQGH]��$QWH� HVD�QRWLFLD�� D� OD�PDxDQD� VLJXLHQWH��1DYDV�DFXGLy�DO�GHVSDFKR�HO�U��5DPtUH]��OH�FRPXQLFy�WRGR�OR�TXH�VDEtD�\�OH�DSRUWy�ORV�Q~PHURV� GH� WHOpIRQR�GH� -RVp�0DUtD�*RQ]iOH]��&XDQGR� pVWH� VH� HQFRQWUDED� HQ� HO�+RWHO�$ODPHGD� MXQWR� D� ÈQJHO� 3DWyQ�� HVSHUDQGR� OD� OOHJDGD� GH� ORV� VUHV�� *RxL� 7LUDSX� \�



5RGUtJXH]�0HQpQGH]�FRQ�HO�GLQHUR��UHFLELy�XQD�OODPDGD�GH�XQ�SHULRGLVWD�GH�(O�0XQGR�TXH�OH�GLMR�HVWDU�DO�FRUULHQWH�GH�OR�TXH�WUDPDEDQ��HOOR�GHWHUPLQy�TXH�VDOLHUDQ�GHO�+RWHO�SUHFLSLWDGDPHQWH��
'HVSXpV�GH�GLYHUVRV�FRQWDFWRV�WHOHIyQLFRV�HQWUH�ORV�DFXVDGRV��HO�GtD���GH�2FWXEUH��KDFLD�ODV�������KRUDV��DFXGLHURQ�*RxL�7LUDSX�\�3DWyQ�*yPH]�DO�GRPLFLOLR�GH�OD�VUD��5DS~��TXH�HVWDED�FRQ�-RVp�0DUtD�*RQ]iOH]��*RxL�7LUDSX�OHV�HQWUHJy�FLQFXHQWD�PLOORQHV�\�HOORV�OH�HQWUHJDURQ� HO� YLGHR� MXQWR� FRQ� XQD� FDUWD� PDQXVFULWD� GH� 5DS~�� HQ� OD� TXH� H[SOLFDED� HO�FRQWHQLGR�GHO�YLGHR��ODV�SHUVRQDV�TXH�LQWHUYHQtDQ�\�TXH�HUD�DXWpQWLFR��(O�VU��*RxL�7LUDSX�LQGLFy� D� OD� VUD��5DS~�SRU�GRV�YHFHV�TXH�QR� VDEtD� HO� ELHQ�TXH� HVWDED�KDFLHQGR�DO� SDtV��*RxL�7LUDSX�\�3DWyQ�*yPH]�OHV�DFRQVHMDURQ�TXH�VH�IXHUDQ�GH�(VSDxD�FXDQWR�DQWHV��8QD�YH]� TXH� *RxL� 7LUDSX� KXER� DEDQGRQDGR� OD� FDVD� FRQ� OD� FLQWD�� -RVp� 0DUtD� *RQ]iOH]�HQWUHJy�D�3DWyQ�*yPH]�XQD�FDQWLGDG�GH�GLQHUR�TXH�QR�KD�TXHGDGR�GHWHUPLQDGD��
/RV�DFXVDGRV�*RQ]iOH]�\�5DS~�DEDQGRQDURQ�(VSDxD�LQLFLDQGR�XQ�YLDMH�GHVGH�7HQHULIH�D�9HQH]XHOD��,VOD�0DUJDULWD�\�7REDJR��
(QWUHWDQWR��ODV�SHUVRQDV�TXH�FRPSUDURQ�HO�YLGHR��HQWUH�OD�TXH�VH�KDOODEDQ�*RxL�7LUDSX�\�5RGUtJXH]� 0HQpQGH]�� TXLHQHV� VDEtDQ� TXH� VH� KDEtD� JUDEDGR� IXUWLYDPHQWH� VLQ�DXWRUL]DFLyQ�GHO�6U��5DPtUH]��SURFHGLHURQ�D� VX�GLIXVLyQ�D� WUDYpV�GH�FRSLDV�TXH� IXHURQ�UHPLWLGDV� GHVGH�&RUUHRV� D� GLVWLQWDV� SHUVRQDOLGDGHV� GH� OD� SROtWLFD�� GH� ,QVWLWXFLRQHV� GHO�(VWDGR��GH�OD�EDQFD��GH�PHGLRV�GH�FRPXQLFDFLyQ��DVt�FRPR�D�IDPLOLDUHV�\�SHUVRQDV�GHO�HQWRUQR�SULYDGR�GHO�VU��5DPtUH]��
3UHVHQWDGD�OD�FRUUHVSRQGLHQWH�GHQXQFLD�HQ�HO�-X]JDGR�GH�*XDUGLD��VH�RUGHQy�SRU�DXWR�GH���� GH� 2FWXEUH� OD� LQFDXWDFLyQ� GH� ODV� FLQWDV� GH� YLGHR� TXH� KXELHUD� HQ� OD� 'HOHJDFLyQ�7HUULWRULDO�GH�&RUUHRV�GH�&KDPDUWtQ��6H�LQFDXWDURQ����VREUHV�TXH�FRQWHQtDQ�ODV�FLQWDV��FRQ�UHPLWHQWH�IDOVR��HQ�GtDV�SRVWHULRUHV�VH�UHPLWLHURQ�DO�-X]JDGR�FLQWDV�TXH�KDEtDQ�VLGR�HQYLDGDV� D� LQVWLWXFLRQHV� FRPR�HO�'HIHQVRU�GHO�3XHEOR��HO�7ULEXQDO�&RQVWLWXFLRQDO� \� OD�)LVFDOtD�*HQHUDO�HO�(VWDGR��
(O� GtD� ��� GH� 2FWXEUH� GH� �� ����� VH� SXEOLFDURQ� HQ� HO� GLDULR� <D� SRU� LQGLFDFLyQ� GH� VX�GLUHFWRU��HO�DFXVDGR�-26(�-$9,(5�*20(=�%/('$��PD\RU�GH�HGDG�\�VLQ�DQWHFHGHQWHV�SHQDOHV��� XQD� VHULH� GH� IRWRJUDPDV� H[WUDtGRV� GHO� YLGHR�� HO� GtD� ��� GH� 1RYLHPEUH� VH�YROYLHURQ� D� SXEOLFDU� IRWRJUDPDV� WDPELpQ� SRU� LQGLFDFLyQ� GH�*yPH]�%OHGD�� HVH�PLVPR�GtD� OD� WLWXODU� GHO� -X]JDGR�GH� ,QVWUXFFLyQ� Q�� ��� GH�0DGULG�(PLWLy� XQ� UHTXHULPLHQWR� DO�GLUHFWRU� GHO� GLDULR� D� ILQ� GH� TXH� HQ� HO� IXWXUR� VH� DEVWXYLHUD� GH� SXEOLFDU� FXDOTXLHU� RWUR�IRWRJUDPD�R�LPDJHQ�UHIHULGD�DO�YLGHR�REMHWR�GH�ODV�GLOLJHQFLDV�SUHYLDV��VLQ�HPEDUJR��HO�GtD����\�SRU�RUGHQ�GH�*yPH=�%OHGD�VH�YROYLy�D�SXEOLFDU�HQ�HO�GLDULR�<D�XQ�IRWRJUDPD�DPSOLDGR�GHO�YLGHR�\�OD�FRSLD�GHO�UHTXHULPLHQWR�MXGLFLDO��
1R�KD�TXHGDGR�SUREDGD�OD�SDUWLFLSDFLyQ�HQ�HVWRV�KHFKRV�GHO�DFXVDGR�5$)$(/�9(5$�)(51$1'(=�+8,'2%52��
�

)81'$0(1726�-85,',&26�
35,0(52��� &8(67,21(6� 35(9,$6� $QWHV� GH� HQWUDU� D� H[DPLQDU� OD� PRWLYDFLyQ�IiFWLFD��GHEHPRV�UHIHULUQRV�D�ODV�FXHVWLRQHV�SUHYLDV�TXH�IXHURQ�SODQWHDGDV�SRU�ODV�SDUWHV�HQ� HO� WUiPLWH� GH� DXGLHQFLD� GHO� DUW������� GH� OD� /�(�&ULPLQDO�� 3RU� DXWR� GH� IHFKD� ��� GH�-XQLR�GH�������HVWH�7ULEXQDO�UHVROYLy�WRGDV�DTXHOODV�TXH�KDEtDQ�SODQWHDGR�ODV�SDUWHV��\�HQ�FRQVHFXHQFLD��QRV�UHPLWLPRV�D�VX�FRQWHQLGR��



027,9$&,Ï1�)È&7,&$
/D� GRFWULQD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� \� GHO� 7ULEXQDO� 6XSUHPR� VREUH� OD� DFWLYLGDG�SUREDWRULD� KiELO� SDUD� GHVWUXLU� OD� SUHVXQFLyQ� GH� LQRFHQFLD�� SXHGH� UHVXPLUVH� HQ� ORV�VLJXLHQWHV�SXQWRV��
� (Q UHODFLyQ� D� ODV� GHFODUDFLRQHV� GH� FRLPSXWDGRV�� OD� 67&� GH� ������������ VHxDOD� OR�VLJXLHQWH��³&RPR�KHPRV�WHQLGR�RFDVLyQ�GH�UHFRUGDU�UHFLHQWHPHQWH�
�67&����������GH����GH�PDU]R�� FRQ� UHPLVLyQ�D� OD�GRFWULQD� VHQWDGD� DQWHULRUPHQWH�SRU�HVWH�7ULEXQDO� HQ� ODV�667&����������� GH� ��� GH� VHSWLHPEUH�� ��������� GH� �� G�PDU]R�� \�����������GH���GH�MXQLR��\�SRU�HO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV�HQ�HO�DVXQWR�)XQNH��� OD� GHFODUDFLyQ� GH� XQ� FRLPSXWDGR� HV� VRVSHFKRVD� FXDQGR� VH� WUDWD� GH� OD� ~QLFD�SUXHED�GH�FDUJR�HQ�OD�PHGLGD�HQ�TXH�HO�DFXVDGR��QR�VyOR�QR�WLHQH�REOLJDFLyQ�GH�GHFLU�OD�YHUGDG� VLQR� TXH� SXHGH� FDOODU� SDUFLDO� R� WRWDOPHQWH� R� LQFOXVR�PHQWLU�� HQ� YLUWXG� GH� VXV�GHUHFKRV�D�QR�GHFODUDU�FRQWUD�Vt�PLVPR�\�D�QR�FRQIHVDUVH�FXOSDEOH�UHFRQRFLGRV�HQ�HO�DUW�������&(��TXH�VRQ�JDUDQWtDV�LQVWUXPHQWDOHV�GHO�PiV�DPSOLR�GHUHFKR�D�OD�GHIHQVD��3RU�HOOR�KHPRV� H[LJLGR� DO� PHQRV� XQD� PtQLPD� FRUURERUDFLyQ� GH� ODV� GHFODUDFLRQHV� GH� ORV�FRLPSXWDGRV��FXDQGR�GLFKDV�GHFODUDFLRQHV�VRQ�ODV�~QLFDV�SUXHEDV�GH�FDUJR�HQ�ODV�TXH�VH�EDVD�OD�6HQWHQFLD�FRQGHQDWRULD��
� 'H RWUD�SDUWH��HQ�UHODFLyQ�F� ORV�DFWRV�R�PHGLRV�GH�SUXHED��HV�GRFWULQD�FRQVWLWXFLRQDO�FRQVROLGDGD� GH� OD� 6,&� ��������� GH� ��� GH� MXOLR�� TXH� ~QLFDPHQWH� SXHGHQ� FRQVLGHUDUVH�DXWpQWLFDV� SUXHEDV� TXH� YLQFXOHQ� D� ORV� yUJDQRV� GH� OD� MXVWLFLD� SHQDO� HQ� HO�PRPHQWR� GH�GLFWDU�6HQWHQFLD�ODV�SUDFWLFDGDV�HQ�HO�MXLFLR�RUDO��SXHV�HO�SURFHGLPLHQWR�SUREDWRULR�KD�GH�WHQHU�OXJDU�QHFHVDULDPHQWH�HQ�HO�GHEDWH�FRQWUDGLFWRULR�TXH��HQ�IRUPD�RUDO��VH�GHVDUUROOD�DQWH�HO�PLVPR�-XH]�R�7ULEXQDO�TXH�KD�GH�GLFWDU�6HQWHQFLD��GH�VXHUWH�TXH�OD�FRQYLFFLyQ�GH�p�WH� VREUH� ORV� KHFKRV� HQMXLFLDGRV� VH� DOFDQFH� HQ� FRQWDFWR� GLUHFWR� SRU� ORV� PHGLRV�DSRUWDGRV�D�WDO�ILQ�SRU�ODV�SDUWHV��3RU�HO�FRQWUDULR��ODV�GLOLJHQFLDV�VXPDULDOHV�VRQ�DFWRV�GH�LQYHVWLJDFLyQ�HQFDPLQDGRV�D�OD�DYHULJXDFLyQ�GHO�GHOLWR�H�LGHQWLILFDFLyQ�GHO�GHOLQFXHQWH��DUW������/(&ULP���TXH�QR�FRQVWLWX\HQ�HQ�Vt�PLVPDV�SUXHEDV�GH�FDUJR��SXHV�VX�ILQDOLGDG�HVSHFtILFD� QR� HV� OD� ILMDFLyQ� GHILQLWLYD� GH� ORV� KHFKRV�� SDUD� TXH� pVWRV� WUDVFLHQGDQ� D� OD�UHVROXFLyQ� MXGLFLDO�� VLQR� OD� GH� SUHSDUDU� HO� MXLFLR� RUDO�� SURSRUFLRQDQGR� D� WDO� HIHFWR� ORV�HOHPHQWRV� QHFHVDULRV� SDUD� OD� DFXVDFLyQ� \� GHIHQVD� \� SDUD� OD� GLUHFFLyQ� GHO� GHEDWH�FRQWUDGLFWRULR�DWULEXLGR�DO�MX]JDGRU��
$KRUD�ELHQ��HVWD�GRFWULQD�JHQHUDO�WLHQH�FRPR�H[FHSFLRQHV��GH�DFXHUGR�FRQ�XQD�UHLWHUDGD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO�� ORV�DFWRV�GH�LQVWUXFFLyQ�FRQVWLWXWLYRV�GH�SUXHED�VXPDULDO�DQWLFLSDGD�\�SUHFRQVWLWXLGD��VLHPSUH�\�FXDQGR�GLFKRV�DFWRV�GH�SUXHED�VH�KD\DQ�REWHQLGR�FRQ� OD� HVWULFWD� REVHUYDQFLD� GH� ORV� VLJXLHQWHV� UHTXLVLWRV�� D��PDWHULDO�� TXH� YHUVHQ� VREUH�KHFKRV�TXH��SRU�VX�IXJDFLGDG��QR�SXHGDQ�VHU� UHSURGXFLGRV�HO�GtD�GH� OD�FHOHEUDFLyQ�GHO�MXLFLR� RUDO�� E�� VXEMHWLYR�� TXH� VHDQ� LQWHUYHQLGDV� SRU� OD� ~QLFD� DXWRULGDG� GRWDGD� GH� OD�VXILFLHQWH�LQGHSHQGHQFLD�SDUD�JHQHUDU�DFWRV�GH�SUXHED��FRPR�HV�HO�-XH]�GH�LQVWUXFFLyQ��VLQ� SHUMXLFLR� GH� TXH�� SRU� HVSHFLDOHV� UD]RQHV� GH� XUJHQFLD�� WDPELpQ� HVWp� KDELOLWDGD� OD�SROLFtD� MXGLFLDO� SDUD� UHDOL]DU� GHWHUPLQDGDV� GLOLJHQFLDV� GH� FRQVWDQFLD� \� UHFRJHU� \�FXVWRGLDU� ORV� HOHPHQWRV� GHO� FXHUSR� GHO� GHOLWR�� F�� REMHWLYR�� TXH� VH� JDUDQWLFH� OD�FRQWUDGLFFLyQ��SDUD�OR�FXDO��VLHPSUH�TXH�VHD�IDFWLEOH��VH�OH�KD�GH�SHUPLWLU�D�OD�GHIHQVD�OD�SRVLELOLGDG�GH�FRPSDUHFHU�HQ�OD�HMHFXFLyQ�GH�GLFKD�SUXHED�VXPDULDO��D�ILQ�GH�TXH�SXHGD�LQWHUURJDU�DO�WHVWLJR��\��SRU�~OWLPR��G��IRUPDO��TXH�HO�UpJLPHQ�GH�HMHFXFLyQ�GH�OD�SUXHED�VXPDULDO� VHD� HO� PLVPR� TXH� HO� GHO� MXLFLR� RUDO� �GLIHUHQFLiQGRVH� GH� HVWH� PRGD� GH� ORV�FRUUHODWLYRV� DFWRV� GH� LQYHVWLJDFLyQ� HQ� ORV� TXH� ODV� SUHJXQWDV� GH� ODV� 3DUWHV� KDQ� GH�IRUPXODUVH�D�WUDYpV�GHO�-XH]�GH�LQVWUXFFLyQ���DVt�FRPR�TXH�VX�REMHWR�VHD�LQWURGXFLGR�HQ�GLFKR�MXLFLR�S~EOLFR�PHGLDQWH�OD�OHFWXUD�GH�GRFXPHQWRV��OD�FXDO�KD�GH�SRVLELOLWDU�VRPHWHU�



VX�FRQWHQLGR�D� OD�FRQIURQWDFLyQ�GH� ODV�GHPiV�GHFODUDFLRQHV�GH� ORV� LQWHUYLQLHQWHV�HQ�HO�MXLFLR�RUDO��667&�����������GH����GH�GLFLHPEUH������������GH����GH�RFWXEUH�����������GH���GH�IHEUHUR������������GH���GH�GLFLHPEUH�����������GH�����OH�IHEUHUR������������GH����GH�VHSWLHPEUH�����������GH���GH�PDU]R������������GH���GH�MXQLR�����������GH����GH�PD\R���
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-XQWR�D�HVWDV�QRWDV�TXH�HOOD�DILUPD�KDEHU�KHFKR�HQ�WLHPSR�UHDO��KD\�RWUDV�D�ODV�TXH�QLHJD�YDOLGH]�\�GH�ODV�TXH�VRVWLHQH�OH�IXHURQ�GLFWDGDV��VL�H[DPLQDPRV�ODV�PLVPDV��UHVXOWD�TXH�HQ�WRGDV�KD\�XQ�GDWR�FRP~Q�\�HV�TXH�LPSOLFDQ�D�ORV�DFXVDGRV�HQ�OD�SDUWLFLSDFLyQ�GH�ORV�KHFKRV�� SHUR� R� ELHQ� HQ� DOJXQDV� SiJLQDV� OD� VXSUHVLyQ� GH� ORV� QRPEUHV� GH� ORV� DFXVDGRV�FRQOOHYD�TXH�WRGD�OD�IUDVH�TXHGH�VLQ�VHQWLGR��R�ELHQ�QR�KD\�H[SOLFDFLyQ�DO�FRQRFLPLHQWR�TXH� HO� 6U�� 7HLMHOR� SXGLHUD� WHQHU� GH� KHFKRV� TXH� VyOR� FRQRFtDQ� 5DS~�� *RQ]iOH]� \� ORV�GHPiV�DFXVDGRV�\�TXH�QR�IXHURQ�FRQRFLGRV�QL�DSRUWDGRV�D�OD�FDXVD�KDVWD�WLHPSR�GHVSXpV��SRU�HMHPSOR��
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7HVWLILFDO�GH�$JXVWtQ�9DOODGROLG
/RV�GDWRV�DSRUWDGRV�SRU�HVWR�WHVWLJR��GLUHFWRU�GH�OD�UHYLVWD�,QWHUYL~�HQ�OD�pSRFD�HQ�TXH�VH�SURGXMHURQ� ORV� KHFKRV� HQMXLFLDGRV�� FRQVWLWX\HQ� WHVWLPRQLR� GLUHFWR� GH� VXV� SURSLDV�YLYHQFLDV�\�GH�VX� LQWHUYHQFLyQ�SHUVRQDO�HQ� ODV�FRQYHUVLRQHV�TXH�PDQWXYR�FRQ�DOJXQRV�GH�ORV�DFXVDGRV��
1R� REVWDQWH�� KHPRV� DSUHFLDGR� HQ� VX� WHVWLPRQLR� GHWHUPLQDGRV� DVSHFWRV� TXH� GHEHUQRV�GHVWDFDU��
� +D PDQLIHVWDGR� TXH� DO� 6U�� ÈQJHO� 3DWyQ� QR� OH� FRQRFH�� QR� VDEH� TXLHQ� HV� \� QR� HV� OD�SHUVRQD� TXH� DFRPSDxy� HQ� DOJXQDV� RFDVLRQHV� DO� 6U�� *RQ]iOH]� HQ� ODV� UHXQLRQHV� TXH�PDQWXYLHURQ�� 3XHV� ELHQ�� HO� 6U�� 3DWyQ� WLHQH� GHFODUDGR� TXH� ³FRQRFH� D� '�� $JXVWtQ�9DOODGROLG� SRUTXH� VH� OR� KDEtDQ� SUHVHQWDGR� KDFH� EDVWDQWH� WLHPSR´�� $PERV� WXYLHURQ�UHODFLyQ�FRQ�SXHVWRV�JXEHUQDPHQWDOHV��HO�6U��3DWyQ�WUDEDMy�HQ�0RQFORD��HQ�3UHVLGHQFLD�GHO� *RELHUQR�� PLHQWUDV� TXH� HO� 6U�� 9DOODGROLG� IXH� 'LUHFWRU� *HQHUDO� GH� 5HODFLRQHV�,QIRUPDWLYDV�GHO�0LQLVWHULR�GH�,QWHULRU��6HJ~Q�DSDUHFH�HQ�ORV�OLVWDGRV�WHOHIyQLFRV��ÈQJHO�3DWyQ�OODPy�DO�6U��9DOODGROLG�HO���������\�HO����������
� +D PDQLIHVWDGR�TXH�HO�SULPHU�FRQWDFWR�FRQ�ORV�KHFKRV�IXH�D�WUDYpV�GH�XQD�OODPDGD�TXH�UHFLELy�GH�XQ�WDO�-RVp�0DUtD�FRQ�HO�TXH�TXHGy�HQ�XQ�EDU�\�PDQWXYLHURQ�HV�SULPHUD�FLWD�ORV�GRV�VRORV��SXHV�ELHQ��HO�6U��*RQ]iOH]�VRVWLHQH�TXH�HVD�SULPHUD�OODPDGD�OD�HIHFWXy�XQ�DPLJR�VX\R��³TXH�QR�YD�D�GHFLU�TXLHQ�HV����OD�HQWUHYLVWD�OH�YLQR�SRU�XQD�WHUFHUD�SHUVRQD�TXH�SXVR�DO�6U��9DOODGROLG�HQ�DQWHFHGHQWHV´��6HJ~Q� OD�6UD�5DS~�\� VHJ~Q�FRQVWD�HQ� VX�DJHQGD��D�HVD�SULPHUD�UHXQLyQ�DFXGLHURQ�-RVp�0DUtD�\�ÈQJHO�3DWyQ��
� +D PDQLIHVWDGR�TXH�DO�YLVLRQDGR�GHO�YLGHR�HQ�$QWHQD���HO�6U��*RQ]iOH]�DFXGLy�VROR��VHJ~Q�HO�6U��*RQ]iOH]�DFXGLy�DFRPSDxDGR�GH�RWUD�SHUVRQD��OR�TXH�FRUURERUD�HO�WpFQLFR�6U��5LFRWH��DO�DILUPDU�TXH�KDEtD�GRV�SHUVRQDV��$QWH�OD�PDQLIHVWDFLyQ�GH�5LFRWH�GH�TXH�HQ�DTXHO�YLVLRQDGR�-RVp�0DUtD�GLMR�TXH�KDEtD�JUDEDGR�pO�HO�YLGHR��HO�6U��9DOODGROLG�VRVWLHQH�TXH� QR� OR� R\y�� 3XHV� ELHQ�� -RVp�0�� QR� QLHJD� KDEHUOR� GLFKR� \� HQ� VX� GHIHQVD� GLFH� TXH�RFXUULy�HQ�XQ�PRPHQWR�GH�DFDORUDPLHQWR��



� +D PDQLIHVWDGR� TXH� ODV� QHJRFLDFLRQHV� DFDEDURQ� HQ� HO� PHV� GH� -XOLR�� QR� REVWDQWH� \�VHJ~Q�HO�OLVWDGR�GH�OODPDGDV�WHOHIyQLFDV��HO�6U��*RQ]iOH]�OH�OODPy�HQ�GLYHUVDV�RFDVLRQHV�ORV�GtDV��������\����GH�6HSWLHPEUH��FRLQFLGLHQGR�FRQ�ODV�IHFKDV�HQ�TXH�VHJ~Q�HO�GLDULR�DJHQGD�GH�5DS~��UDWLILFDGR�HQ�VX�GHFODUDFLyQ��HO�6U��9DOODGROLG�OHV�GLMR�TXH�VH�DSDUWDED�GHO� WHPD� SHUR� TXH� FRQRFtD� D� XQ� JUXSR� GH� SHUVRQDV� LQWHUHVDGDV� HQ� OD� DGTXLVLFLyQ� GHO�YLGHR��SUHJXQWDQGR�VL�SRGtD�GDUOHV�VX�Q~PHUR�GH�WHOpIRQR�\�VHxDODQGR�TXH�OHV�OODPDUtD�XQ�WDO�³(PLOLR´�TXH�UHVXOWy�VHU�HO�6U��*RxL�7LUDSX��
� (Q UHODFLyQ�DO�PDQXVFULWR�GH�OD�6UD��5DS~�TXH�DFRPSDxDED�DO�YLGHR��HOOD�VLHPSUH�KD�VRVWHQLGR�TXH�OR�HVFULELy�D�OD�YLVWD�GH�XQ�PRGHOR�PHFDQRJUDILDGR�TXH�OH�KDEtD�HQWUHJDGR�HO�6U��9DOODGROLG�\�TXH�OH�H[LJLy�FRPR�JDUDQWtD�GH�OD�YHUDFLGDG�GHO�FRQWHQLGR�GHO�YLGHR��HO�6U��9DOODGROLG�HQ�HO�MXLFLR�RUDO�KD�GLFKR�TXH�QR�UHFXHUGD�KDEHUOR�KHFKR��
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$ OD�YLVWD�GH�HVWRV�GDWRV��FRQVLGHUDPRV�TXH�HO�6U��9DOODGROLG�KD�WUDWDGR�GH�H[FXOSDU�HQ�VX� GHFODUDFLyQ� DO� DFXVDGR� ÈQJHO� 3DWyQ� D� TXLHQ� Vt� FRQRFH�� DVt� FRPR� DO� DFXVDGR� -RVp�0DUtD�*RQ]iOH]��\�KD�WUDWDGR�GH�RFXOWDU�TXH�SXVR�HQ�FRQWDFWR�D� ORV�YHQGHGRUHV�FRQ�HO�JUXSR�GH�SHUVRQDV�TXH�HQ�GHILQLWLYD�DGTXLULHURQ�\�GLYXOJDURQ�HO�YLGHR��3RU�HOOR�\�FRPR�TXLHUD�TXH�HVWRV�KHFKRV��TXH�VRQ�GH�HVSHFLDO�WUDVFHQGHQFLD�\�UHOHYDQFLD�HQ�HVWH�SURFHVR�SHQDO� \�QR�PHUDPHQWH� FLUFXQVWDQFLDOHV�� SXHGHQ� VHU� FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH� IDOVR�WHVWLPRQLR�SUHVWDGR�HQ�MXLFLR��DFRUGDPRV�TXH�VH�GHGX]FD�WHVWLPRQLR�GH�ODV�PHQFLRQDGDV�GHFODUDFLRQHV��DVt�FRPR�GH�ORV�SDUWLFXODUHV�FRUUHVSRQGLHQWHV��\�VH�UHPLWDQ�DO�-X]JDGR�GH�*XDUGLD��
�
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(Q�OD�pSRFD�HQ�TXH�VH�SURGXFHQ�ORV�KHFKRV�HQMXLFLDGRV�WUDEDMDED�HQ�$QWHQD���WHOHYLVLyQ��KD�RIUHFLGR�XQ� WHVWLPRQLR�GLUHFWR�GH�VX�SDUWLFLSDFLyQ�HQ� ODV�GLYHUVDV� UHXQLRQHV�TXH�VH�PDQWXYLHURQ��
7DPELpQ�HQ�VX�GHFODUDFLyQ�VH�DSUHFLDQ�GHWHUPLQDGRV�DVSHFWRV�TXH�GHEHPRV�GHVWDFDU��
� 6RVWLHQH� TXH� -RVp� 0DUtD� *RQ]iOH]� IXH� VROR� DO� YLVLRQDGR� GHO� YLGHR� \� TXH� QXQFD�PHQFLRQy�TXLHQ�KDEtD� VLGR�HO�TXH�JUDEy�HO�YLGHR��1RV� UHPLWLPRV�D� OR�H[SXHVWR�D�HVWH�UHVSHFWR�HQ�HO�DSDUWDGR�DQWHULRU��
� 6RVWLHQH�TXH�FXDQGR�IXH�D�FDVD�GH�OD�6UD��5DS~�D�ILQ�GH�TXH�HOOD�OODPDUD�DO�6U��5DPtUH]�\ FRPSUREDU� DVt� TXH� OH� FRQRFtD�� OH� GLMHURQ� TXH� HO� YLGHR� VH� KDEtD� JUDEDGR� GHVGH� XQ�HVFREHUR�TXH�GDED�D� OD�KDELWDFLyQ��SHUR�HQ�RSLQLyQ�GH�0DUWRUHOO� H[SXHVWD�HQ�HO� MXLFLR�RUDO��³HO�DUPDULR�HUD� WDQ�HVWUHFKR�TXH�HO�6U��&DQWDOHMR�QR�HQWUDED�HQ�HO�PLVPR´� ��3XHV�ELHQ��D�SHVDU�GH� VX�³ILQD�YLVLyQ�SROLFLDO´�FRUQR� OD�FDOLILFy�XQD�GH� ODV�GHIHQVDV�� UHVXOWD�TXH� Vt� HQWUDED�� Vt� HQWUy� \� DSDUHFH� GRFXPHQWDGR� HQ� ODV� IRWRJUDItDV� TXH� OH� KL]R� OD� 6UD��5DS~��IROLR�����GHO�WRPR����VRQULHQWH�HQ�HO�LQWHULRU�GHO�DUPDULR��
� 6RVWLHQH�TXH�D�SDUWLU�GHO�������������GH�-XQLR�FRPXQLFy�D�-RVp�0DUtD�*RQ]iOH]�TXH�ODV�QHJRFLDFLRQHV�TXHGDEDQ� URWDV� \�GHVGH� HQWRQFHV� ³�QR� UHFLELy�QLQJXQD� OODPDGD�PiV� �OH�-RVp�0DUtD��IXH�HO�GHFODUDQWH�TXLHQ�OH�OODPy�SRUTXH�WLHQH�XQ�KHUPDQy�TXH�VH�OODPD�-RVp�0DUtD�DO�TXH�FDVL�QXQFD�YH��DO�PLUDU�OD�DJHQGD�SDUD�OODPDUOH�YLR�³-RVp�0DUtD´�\�PDUFy�HVH�Q~PHUR��HQ�HO�TXH�FRQWHVWy�OD�SHUVRQD�FRQ�TXLHQ�KDEtD�KHFKR�ODV�QHJRFLDFLRQHV�GHO�YLGHR��VLPSOHPHQWH�OH�VDOXGy��OH�SUHJXQWy�FRPR�HVWDED��OH�GLMR�TXH�VH�KDEtD�FRQIXQGLGR�\ FROJy´��(Q�HO�OLVWDGR�GH�OODPDGDV�WHOHIyQLFDV��VLQ�HPEDUJR��FRQVWD�TXH�GHVGH�HO�PyYLO�GHO�6U��*RQ]iOH]�VH�HIHFWXDURQ�DO�6U��0DUWRUHOO�GRV�OODPDGDV�HO�GtD����GH�$JRVWR��XQD�GH�
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6HQWDGR� OR� DQWHULRU�� SURFHGHUHPRV� D� FRQWLQXDFLyQ� D� H[SOLFDU� ORV� GDWRV� \� SUXHEDV� TXH�KHPRV�WHQLGR�HQ�FXHQWD�SDUD�FRQVLGHUDU�DFUHGLWDGRV�FDGD�XQR�GH�ORV�KHFKRV�UHIHULGRV�HQ�HO�UHODWR�IiFWLFR�GH�HVWD�UHVROXFLyQ��
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� 'HFODUDFLyQ�GH�([XSHUDQFLD�5DS~�HO����GH�1RYLHPEUH�GH�������HQ�OD�PLVPD�UHODWD�TXH�³IXH�-RVp�0DUtD�*RQ]iOH]�TXLHQ�OH�SURSXVR�JUDEDU�HO�YtGHR�SRUTXH�VH�SRGtD�JDQDU�GLQHUR�FRQ�pO���OH�GLMR� HO�6U��*RQ]iOH]�TXH�SRGUtD�JDQDU�XQ�EXHQ�GLQHUR�JUDEDQGR�XQ�YtHR�GH�FRQWHQLGR� VH[XDO� \� YHQGLpQGROR� GHVSXpV�� TXH� OD� GHFODUDQWH� VH� QHJy� SRUTXH� HO� 6U��5DPtUH]� HV�XQD�SHUVRQD�D� OD�TXH� HVWLPDED�PXFKR���SDVDGR�XQ� WLHPSR�HO�6U��*RQ]iOH]�YROYLy� D� LQVLVWLU���� DQWH� WRGDV� ODV� SUHVLRQHV� OD� GHFODUDQWH� ILQDOPHQWH� DFFHGLy���HO� 6U��*RQ]iOH]�OH�GLMR�TXH�pO�SUHSDUDUtD�HO�JXLyQ�\�HOOD�VHUtD�OD�DFWUL]��KDFLHQGR�OR�TXH�pO�GLMHUD��GLFLpQGROH� DVLPLVPR� TXH� QR� VH� WUDWDUtD� GH� UHODFLRQHV� VH[XDOHV� QRUPDOHV� VLQR�PDVRTXLVWDV��PRVWUiQGROH�XQ�YLGHR�PDVRTXLVWD�\�XQDV�PHGLDV�\�XQ�FRQVRODGRU�D�ILQ�GH�TXH�SUDFWLFDUD�HQWUH� OD�GHFODUDQWH� \�HO�6U��*RQ]iOH]�«�TXH�HQ� OD�FDVD�GH� OD�GHFODUDQWH�KD\�XQ�DUPDULR�TXH�HO�6U��*RQ]iOH]�SUHSDUy�D�ILQ�GH�ILOPDU��TXH�D�OD�GHFODUDQWH�OH�KL]R�YDULDV�WRPDV�SDUD�YHU�OD�FDUDV�TXH�SRQtD��(Q�UHODFLyQ�D�OR�RFXUULGR�HO�GtD���GH�PDU]R�GH�������UHODWD�TXH�FRQFHUWy�XQD�FLWD�FRQ�HO�6U��5DPtUH]�SDUD�ODV�QXHYH�\�PHGLD�GH�OD�QRFKH�³D�HVD�KRUD�OOHJy�D�VX�GRPLFLOLR�HQ�6RU�ÈQJHOD�GH�OD�&UX]��HO�6U��*RQ]iOH]�VH�PHWLy�HQ�HO�LQWHULRU�GHO�DUPDULR�FRQ� OD�FiPDUD�SUHSDUDGD�\�SUHSDUy� ODV�EHELGDV�SDUD�DPERV��JUDEy�WRGR� OR�RFXUULGR� \�TXH� VH�REVHUYD� HQ� HO� YtGHR� \� WUDV�PDUFKDUVH� HO�6U��5DPtUH]�� HO�6U��*RQ]iOH]�OH�IHOLFLWy´��
� 'HFODUDFLyQ�WHVWLILFDO�GH�5DIDHO�1DYDV�&DVWHOOyQ�SUHVWDGD�HQ�HO�MXLFLR�RUDO�HO�GtD���GH�MXOLR�� HQ� OD�PLVPD�� UHODWD�TXH� FXDQGR� -RVp�0DUtD�*RQ]iOH]� DFXGLy� D� VX�GHVSDFKR�� ³OH�H[SOLFy� HO� REMHWR� GH� VX� YLVLWD�� GLFLHQGR� TXH� KDEtD� ILOPDGR� SHUVRQDOPHQWH� FRQ� XQD�PiTXLQD�V~SHU���XQ�YtGHR�GH�XQD�SHUVRQD�PX\�LPSRUWDQWH�GHO�SDtV��HQ�DFWLWXGHV�VH[XDOHV�FRQ�XQD�VHxRULWD�GH�FRORU��/H�SUHJXQWD�VL�HQ�VX�*UXSR��TXH�HV�HO�*UXSR�1HJRFLRV��SRGtD�



LQWHUHVDU�XQ�YtGHR�GH�HVDV�FDUDFWHUtVWLFDV��/H�LQIRUPD�TXH�TXLHUH�YHQGHU�HO�YtGHR�SDUD�VX�SRVWHULRU�GLIXVLyQ�\�QR�OH�TXLHUH�GHFLU�HQ�HVD�SULPHUD�FRQYHUVDFLyQ�GH�TXLpQ�VH�WUDWD��(O�GHFODUDQWH� KDFtD� YHLQWLFLQFR� DxRV� TXH� QR� YHtD� D� HVD� SHUVRQD�� VyOR� OH� KDEtD� YLVWR� GRV�YHFHV� DFFLGHQWDOPHQWH� \� VH� TXHGy� VRUSUHQGLGR� GH� HVD� LQIRUPDFLyQ�� QR� GDED� FUpGLWR��3RVWHULRUPHQWH�OH�GLMR�TXH�VH�WUDWDED�GH�3HGUR�-��5DPtUH]����GRV�GtDV�GHVSXpV�DFXGLy�GH�QXHYR�DO�GHVSDFKR��SUHVHQWiQGROH�GRV�FLQWDV��XQD�GH�FyPR�VH�KDEtD�KHFKR��HQ�OD�TXH�VH�YHtDQ� LPiJHQHV� GH� FyPR� VH� WDODGUDED� XQ� DUPDULR�� VH�PHWLy� GHQWUR� GHO� DUPDULR� FRQ� OD�FiPDUD�\�OD�VHxRUD�SUHSDUDED�XQD�FDPD��DO�SDUHFHU�HQ�XQ�DSDUWDPHQWR�VLWXDGR�HQ�OD�&DOOH�6RU� ÈQJHOD� GH� OD� &UX]�� (Q� OD� VHJXQGD� FLQWD� VH� YHtD� TXLHQ� pO� GHFtD� TXH� HUD� 3HGUR� -��5DPtUH]�FRQ�HVD�VHxRUD�GH�FRORU��(VH�YtGHR�GXUD�GLH]�PLQXWRV�GH�LPiJHQHV�\�RWURV�GLH]�PLQXWRV�GH�VyOR�VRQLGR��/H�H[SOLFy�TXH��FRPR�HVWDED�GHQWUR�GHO�DUPDULR��VXGDED�PXFKR��OH�HQWUDURQ�QHUYLRV�\�HQ�XQ�PRPHQWR�HQ�TXH�3HGUR�-��HVWDED�WXPEDGR��DSURYHFKy�\�EDMy�OD� FiPDUD� SDUD� QR� VHU� YLVWR�� SRU� HVR� KD\� GLH]�PLQXWRV� HQ� TXH� VyOR� VH� R\H� OD� YR]��(Q�UHODFLyQ�D�OD�SULPHUD�GH�ODV�FLQWDV��GLFH�HO�WHVWLJR�TXH�ODV�IRWRJUDItDV�GHO�6U��*RQ]iOH]�HQ�HO� DUPDULR�� TXH� DSDUHFHQ� D� ORV� IROLRV� ���� ©� ���� \� VLJXLHQWHV� GHO� 7RPR� ��� UHVSRQGHQ�H[DFWDPHQWH�D�ODV�TXH�YLR�HQ�HVH�YtGHR��DXQTXH�IDOWD�DOJXQD�³SRUTXH�KDEtD�PiV������FRPR�OD�FDPD� \� OD�SHUVRQD�GH�FRORU����(Q�HO�YtGHR�VH�RtD�DGHPiV�XQD�YR]�TXH� LED� UHODWDQGR�WRGR� OR� TXH� VH� KDFtD� \� GHFtD� TXH� VH� WDODGUDED� HO� DUPDULR� \� VH� FRORFDED� OD� PiVFDUD�DIULFDQD�´�$O�6U��1DYDV�VH�OH�PRVWUy�HQ�OD�YLVWD�RUDO�\�GXUDQWH�VX�GHFODUDFLyQ�HO�YtGHR�\�PDQLIHVWy�TXH�FRLQFLGtD�FRQ�HO�TXH�OH�HQVHxy�HO�DFXVDGR�6U��*RQ]iOH]��
� 'HFODUDFLyQ� WHVWLILFDO� GH� -XDQ�/XLV� /ySH]�*DOLDFKR��3HULRGLVWD�� HQ�0DU]R�GH� �� �����WUDEDMDED�SDUD�OD�UHYLVWD�eSRFD�\�UHDOL]y�XQ�UHSRUWDMH�VREUH�ORV�KHFKRV�DTXt�HQMXLFLDGRV��TXH�FRQVWD�HQ�ORV�IROLRV�����GHO�7RPR���GH�ODV�DFWXDFLRQHV��\�PDQWXYR�XQD�HQWUHYLVWD�FRQ�([XSHUDQFLD�5DS~�HQ�HO�9,36�GH�6RU�$QJHOD�GH�OD�&UX]�\�PiV�WDUGH�HQ�OD�FDVD�GH�HOOD�HQ� OD�&DOOH�*HQHUDO�<DJ�H��³0DQWXYLHURQ�XQD�HQWUHYLVWD�GH� WUHV�KRUDV��GRQGH�HOOD�FRQWy�DO�GHFODUDQWH�\�DO�IRWyJUDIR�GH�OD�UHYLVWD�FyPR�VH�KDEtD�KHFKR�HO�YtGHR��4XH�HQ�OD�HQWUHYLVWD� LQLFLDOPHQWH�HVWXYR�HO�GHFODUDQWH� \� OXHJR� OOHJy�HO� IRWyJUDIR�� WDPELpQ�HVWXYR�SUHVHQWH� HO�DERJDGR�GH�([XSHUDQFLD�SRUTXH�HOOD� OR�H[LJLy�\� WDPELpQ�HO� DERJDGR�GH� OD�UHYLVWD��4XH�ORV�GDWRV�TXH�OD�VHxRUD�5DS~�OH�LED�GDQGR��VH�ORV�GLR�VLQ�QLQJ~Q�SUREOHPD�\�QR�HUD�HO�DERJDGR�HO�TXH�GLULJtD�OD�HQWUHYLVWD�SRUTXH�HUD�HO�GHFODUDQWH�TXLHQ�SUHJXQWDED��4XH� ODV� IRWRJUDItDV� TXH� ILJXUDQ� HQ� ODV� SiJLQDV� ��� \� ��� GH� OD� UHYLVWD� VH� ODV� IDFLOLWy� OD�VHxRUD�5DS~��4XH�SULPHUR�HPSH]DURQ�D�KDEODU�GHO�WHPD�GHO�YtGHR�\�HOOD�FRPHQWDED�TXH�GHVGH�ILQDOHV�GH�(QHUR�\D�VH�KDEtDQ�SXHVWR�D�WUDEDMDU�HQ�OD�UHDOL]DFLyQ�\�KDEtDQ�YLVWR�ODV�SRVLELOLGDGHV�TXH�GDED�OD�FDVD�TXH�HOOD�WHQtD�HQWRQFHV�HQ�OD�&DOOH�6RU�$QJHOD�GH�OD�&UX]������/RJUDURQ�YHU�TXH�D�WUDYpV�GH�XQ�DUPDULR�HVFREHUR�GH�DSUR[LPDGDPHQWH����FP��SRU�GRV�GH�DOWR�FDEtD� OD�SRVLELOLGDG�GH� WDODGUDU�� LQFOXVR�HOOD� OH�HQVHxy�XQD� WDODGUDGRUD�TXH�WDPELpQ�DSDUHFH�IRWRJUDILDGD��/H�GLMR�TXH�KDEtDQ�LQWHQWDGR�WDODGUDU�FRQ�XQD�WDODGUDGRUD�QRUPDO�SHUR�QR� OR� ORJUDURQ�\� WXYLHURQ�TXH�FRPSUDU�RWUD��(Q�HO�SHULRGR�GH�SUXHEDV�GH�DSUR[LPDGDPHQWH� XQ� PHV� \� PHGLR�� UHDOL]DURQ� SUXHEDV� FRQ� YtGHR� GRQGH� HOOD� SRVDED�VHPLGHVQXGD�SDUD�UHDOL]DU�ODV�WRPDV�H�LQFOXVR�6U��6iQFKH]�&DQWDOHMR�SRVDED�FRQ�XQ�VOLS�DWLJUDGR�� (Q� HVH� SHULRGR� GH� SUXHEDV� VH� KL]R� HO� DJXMHUR� \�� ODV� SUXHEDV�� VHJ~Q� HOOD�� VH�KLFLHURQ�D�WUDYpV�GHO�RMR�GH�XQD�PiVFDUD��(Q�HO�WUDQVFXUVR�GH�HVDV�SUXHEDV��HOOD�WRPy�ODV�IRWRJUDItDV� GRQGH� HO� 6U�� 6iQFKH]� &DQWDOHMR� DSDUHFtD� GHQWUR� GHO� DUPDULR� TXLWDQGR� ODV�EDOGDV�\�FRQ�XQ�GHVWRUQLOODGRU����4XH�GHVSXpV�GH�OD�HQWUHYLVWD�HQ�9,36�GH�6RU�$QJHOD�GH�OD�&UX]��VH�GHVSOD]DURQ�D�OD�FDVD�GH�([XSHUDQFLD�HQ�OD�&DOOH�*HQHUDO�<DJ�H�\�DOOt�HOOD�OH�DSRUWy� ODV� IDFWXUDV�GH�PXHEOHV�GH� WRGR� WLSR�TXH�DO�SDUHFHU�HO�6U��6iQFKH]�&DQWDOHMR� OH�KDEtD� FRPSUDGR�SDUD� DPXHEODU� HVD� FDVD�� 6H� GHVSOD]DURQ� KDVWD� DOOt� SDUD� YHUOR� \� SRGHU�IRWRJUDILDU� HVRV� PXHEOHV���4XH� SUiFWLFDPHQWH� OD� WRWDOLGDG� GH� OD� LQIRUPDFLyQ� HV�FRQVHFXHQFLD�GH�OD�HQWUHYLVWD�GH�WUHV�KRUDV�FRQ�OD�6UD��5DS~����TXH�OH�GLMR�TXH�VH�KDEtD�SURGXFLGR�XQ�SULPHU�SDJR�GH����PLOORQHV�GH�SHVHWDV�TXH�HUD�SDUWH�GH�XQ�SDJR�WRWDO�GH�



����PLOORQHV���7DPELpQ�SUHJXQWy�VL�KDEtD�FRPSUDGR�OD�FiPDUD�GH�YtGHR�\�HOOD�GLMR�TXH�QR��TXH�OD�KDEtD�DSRUWDGR�HO�6U��6iQFKH]�&DQWDOHMR����HQ�FXDQWR�D� OD�PiVFDUD�GH�OD�TXH�([XSHUDQFLD� OH� KDEOy�� OH� GLMR� TXH� OD� KDEtD� WUDtGR� HO� 6U�� 6iQFKH]� &DQWDOHMR� GH�0R]DPELTXH����DO�6U��&DQWDOHMR�VyOR�OR�YLR�HQ�ODV�IRWRV�TXH�HOOD� OH�HQWUHJy��(O�DUPDULR�HVFREHUR�WDPSRFR�OR�YLR�SRUTXH�HOOD�\D�QR�YLYtD�HQ�OD�&DOOH�$QJHOD�GH�OD�&UX]��SHUR�HOOD�OH�KL]R�XQ�FURTXLV�SDUD�SRGHU�H[SOLFDUOHV�FyPR�VH�KDEtD�KHFKR���4XH�HQ�OD�HQWUHYLVWD�FRQ�([XSHUDQFLD� HUD� HO� GHFODUDQWH� TXLHQ� IRUPXODED�� ODV� SUHJXQWDV�� SRUTXH� QR� KDEtD� RWUR�SHULRGLVWD��ORV�RWURV�HUDQ�DERJDGRV��)RUPXOD�ODV�SUHJXQWDV�HQ�EDVH�D�OD�LQIRUPDFLyQ�TXH�WLHQH�GH�WRGRV�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�WDPELpQ�GH�OD�FDXVD«�TXH�pO�QR�GLULJtD�OD�HQWUHYLVWD��VLQR�TXH�SUHJXQWDED��6REUH�OD�PDUFKD�LED�KDFLHQGR�SUHJXQWDV���´�
� 7HVWLILFDO� GH� 3HGUR� 5LFR� 6DXJDU�� (Q� VX� FDOLGDG� GH� UHVSRQVDEOH� GH� SURGXFFLyQ� GH�SURJUDPDV�GH�$QWHQD��� SDUWLFLSy�HQ� HO� YLVLRQDGR�GHO� YtGHR�TXH� OOHYy� HO� 6U��*RQ]iOH]�6iQFKH]�&DQWDOHMR��\�VHJ~Q�UHODWD��HQ�PRPHQWR�GDGR��HO�UHIHULGR�DFXVDGR�GLMR�TXH�KDEtD�JUDEDGR�pO�PLVPR�HO�YtGHR�µGHWUiV�GH�XQ�FXDUWLWR´��
/DV�SUXHEDV�GHVFULWDV�FRQVLGHUDPRV�TXH�FRQVWLWX\HQ�PDWHULDO�LQFULPLQDWRULR�TXH�PHUHFH�SOHQD�FUHGLELOLGDG��1R�VH�DSUHFLD� HQ� ORV� WHVWLJRV�DQLPDGYHUVLyQ�KDFLD� ORV�DFXVDGRV��QL�LQWHUpV�HVSXULR�DOJXQR��VXV�UHODWRV�KDQ�VLGR�FODURV���SUHFLVRV�\�GHWDOODGRV��
(Q� UHODFLyQ� D� OD� WHVWLILFDO� GHO� 6U�� *DOLDFKR� \� WUDV� OD�PLVPD�� OD� GHIHQVD� GHO� 6U�� 3DWyQ�DSRUWy�XQ�GRFXPHQWR��TXH�IXH�XQLGR�D�ODV�DFWXDFLRQHV��HQ�HO�TXH�ILJXUD�TXH�UHVROYLy�FRQ�IHFKD���GH�(QHUR�GH�������HO�FRQWUDWR�GH�DUUHQGDPLHQWR�GH�OD�YLYLHQGD�TXH�RFXSDED�FRQ�([XEHUDQFLD� 5DS~� HQ� OD� &DOOH� *HQHUDO� <DJ�H�� FRQ� HOOR� KD� WUDWDGR� GH� GHVYLUWXDU� HO�WHVWLPRQLR�GHO�6U��*DOLDFKR��\D�TXH�pVWH�H[SXVR�TXH�KDEtD�HVWDGR�FRQ�'RxD�([XSHUDQFLD�D ILQDOHV�GH�0DU]R�GHO����KDFLHQGR�SDUWH�GH�OD�HQWUHYLVWD�\�REWHQLHQGR�DOJXQDV�IDFWXUDV�\ IRWRJUDItDV�HQ�HO�GRPLFLOLR�GH�*HQHUDO�<DJ�H��3XHV�ELHQ��DXQ�FXDQGR�IXHUD�FLHUWR�TXH�HO�6U��3DWyQ��HQ�VX�FDOLGDG�GH�DUUHQGDWDULR�KXELHUD�UHVXHOWR�HO�FRQWUDWR�HO���GH�(QHUR��OR�FLHUWR� HV�TXH� OD�6UD��5DS~�FRQWLQXy�YLYLHQGR�HQ� DTXHOOD� FDVD�� LJQRUDPRV�HQ�YLUWXG�GH�TXp�YtQFXOR�R�UHODFLyQ�MXUtGLFD�SHUR�UHVXOWD�LUUHOHYDQWH�WRGD�YH]�TXH�HOOD�PLVPD�GXUDQWH�HO�DxR������HQ�ODV�GLYHUVDV�FRPSDUHFHQFLDV�TXH�HIHFWXy�VLHPSUH�DSRUWy�HVH�GRPLFLOLR��DOOt�IXH�FLWDGD�\�QR�HV�KDVWD�WLHPSR�GHVSXpV��HO�GtD���GH�-XQLR�GH������TXH�VHxDOD�QXHYR�GRPLFLOLR��
� 7DPELpQ�HQ�HVWD�IDVH�GH�ORV�KHFKRV��GHEHPRV�FRQVLGHUDU�FRPR�SUXHED�LQFULPLQDWRULD�OD�GHFODUDFLyQ� GHO� 6U�� 5DPtUH]�� KD� YHQLGR� VRVWHQLHQGR� TXH� OD� JUDEDFLyQ� VH� KL]R� VLQ� VX�FRQRFLPLHQWR�\�VLQ�VX�FRQVHQWLPLHQWR�\�TXH�QXQFD�KXELHUD�SHUPLWLGR�WDO�JUDEDFLyQ��(O�SURSLR�YtGHR�FRQVWLWX\H�SUXHED�LQFULPLQDWRULD��SRU�VX�FRQWHQLGR�TXH�HIHFWLYDPHQWH�HV�GH�QDWXUDOH]D� VH[XDO� \� DIHFWD�D� OD� LQWLPLGDG�SHUVRQDO�� VL�ELHQ� HQ�HO�SXQWR� VHJXQGR�GH� ORV�UD]RQDPLHQWRV�MXUtGLFRV�WHQGUHPRV�RSRUWXQLGDG�GH�H[WHQGHUQRV�HQ�HVWH�H[WUHPR��
� (O� GRFXPHQWR� PDQXVFULWR� TXH� DFRPSDxDED� D� FDGD� YtGHR�� FRQVWLWX\H� SUXHED�LQFULPLQDWRULD�HQ�UHODFLyQ�D�OD�IRUPD�VXEUHSWLFLD�HQ�TXH�VH�HIHFWXy�OD�JUDEDFLyQ��DVt�VH�GHVSUHQGH� GHO� SXQWR� ��� HQ� HO� TXH� GLFH� ³HQ� HO� GHVDUUROOR� GH� OD� JUDEDFLyQ� VH� SXHGHQ�REVHUYDU�GLVWLQWRV�SODQRV�VLQ�LPiJHQHV��IUXWR�GH�ODV�SUHFDXFLRQHV�TXH�VH�WRPDURQ�SDUD�VX�UHDOL]DFLyQ�\�DQWH�HO�WHPRU�GH�VHU�GHVFXELHUWRV´��WRPR���IROLR�����YXHOWR��
�
E�� $FHUFD� GHO� SULPHU� LQWHQWR� GH� YHQWD� GHO� YtGHR�� FRQWDPRV� FRQ� ODV� VLJXLHQWHV�SUXHEDV
� 'HFODUDFLyQ�WHVWLILFDO�GH�5DIDHO�1DYDV��TXLHQ�UHODWD�HQWUH�RWUDV�FRVDV�FyPR�HO�DFXVDGR�6U��*RQ]iOH]�DFXGLy�D�VX�GHVSDFKR�RIUHFLpQGROH�OD�YHQWD�GHO�YtGHR��HQ�ORV�WpUPLQRV�TXH�\D� VH�KDQ�GHVFULWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� ³(O�GHFODUDQWH� OH�GLMR�TXH� VX�JUXSR�QR�



HVWDED� LQWHUHVDGR� SDUD� QDGD� HQ� HVWH� WLSR� GH� WHPDV�� OH� GLMR� DGHPiV� TXH� SRGtD� VHU� XQ�PRQWDMH� \� &KHPD� VH� HQIDGy� GLFLHQGR� TXH� WRGDV� ODV� LPiJHQHV� HVWDEDQ� FODUtVLPDV���GHVSXpV�&KHPD�OH�SLGLy�VL�SRGtD�KDEODU�FRQ�HO�SUHVLGHQWH�GHO�*UXSR�=�$QWRQLR�$VHQVLR��FRQ� HO� ILQ� GH� SRGHU� YHQGHU� HO� YtGHR�� SHUR� HO� GHFODUDQWH� �� GLMR� TXH� QR���TXH� HO� JUXSR�1HJRFLRV�DO�TXH�HO�GHFODUDQWH�SHUWHQHFtD�FXDQGR�HO�6U��6iQFKH]�&DQWDOHMR� IXH�D�YHUOH��KDEtD� SHUWHQHFLGR� DO� JUXSR� =� \� HO� � WUDVSDVR� VH� KDEtD� SURGXFLGR� XQ� DxR� DQWHV�DSUR[LPDGDPHQWH��TXH�VLQ�GXGD�HO�6U��6iQFKH]�&DQWDOHMR�IXH�D�YHUOH�SRU�VX�UHODFLyQ�FRQ�HO�JUXSR�=�´�
� 'HFODUDFLyQ�GH�([XSHUDQFLD�5DS~�HO����GH�1RYLHPEUH�GH�������&XHQWD�OD�6UD��5DS~�TXH�XQRV�GtDV�GHVSXpV�GH�OD�JUDEDFLyQ��³HO�6U��*RQ]iOH]��OH�GLMR�TXH�LQWHQWDUD�YHQGHU�HO�YLGHR��TXH�OODPy�D�XQ�WDO�5DIDHO�1DYDV��TXH�OH�GLMR�TXH�HUD�GLUHFWRU�GH�OD�UHYLVWD�'LQHUR��TXHGDQGR�HQ�HO�GHVSDFKR�GHO�6U��1DYDV�\�PRVWUiQGROH�OD�FLQWD��WUDV�OR�FXDO�HO�6U��1DYDV�GLMR�TXH�QR�TXHUtD�VDEHU�QDGD�SRU�WUDWDUVH�GH�TXLHQ�VH�WUDWDED��
� $JHQGD�GLDULR�GH�([XSHUDQFLD�5DS~��(Q�OD�PLVPD�VH�LQGLFD�TXH�5DIDHO�1DYDV��GLUHFWRU�GH�'LQHUR��YLVLRQD�HO�YtGHR�³\�GLFH�TXH�QR�\�TXH�HV�WHPD�GHOLFDGR´��
�
F��$FHUFD�GHO�VHJXQGR�LQWHQWR�GH�YHQWD�GHO�YtGHR�FRQ�ORV�6UHV��9DOODGROLG�GLUHFWRU�GH�OD�UHYLVWD�,QWHUYL~�\�0DUWRUHOO�GH�$QWHQD����DPERV�GHO�JUXSR�=��QHJRFLDFLRQHV��OXJDUHV�\�SHUVRQDV�LQWHUYLQLHQWHV�FRQWDPRV�FRQ�ODV�VLJXLHQWHV�SUXHEDV�
� 'HFODUDFLyQ� WHVWLILFDO� GH�$JXVWtQ�9DOODGROLG��+D�PDQLIHVWDGR� TXH� HQ�$EULO� GH� �����FXDQGR� HUD� GLUHFWRU� GH� OD� UHYLVWD� ,QWHUYL~� UHFLELy� OD� OODPDGD� XQD� SHUVRQD� HQ� OD� TXH� OH�KDEODED�GH�XQ�PDWHULDO�PX\� LPSRUWDQWH� \�PX\�VHQVLEOH��TXHGy�FRQ�HVD�SHUVRQD�HQ�XQ�EDU� GH� OD� ]RQD� GH� OD� FDOOH� *pQRYD�� VH� LGHQWLILFy� FRPR� -RVp� 0DUtD� \� IXH� VROR� D� HVD�UHXQLyQ��HQ�ODV�VLJXLHQWHV�UHXQLRQHV�-RVp�0DUtD�IXH�FRQ�RWUD�SHUVRQD��VLHPSUH�OD�PLVPD�³DSUR[LPDGDPHQWH� HQ� OD� WHUFHUD� FLWD� VH� OH� LQIRUPy� TXH� VH� WUDWDED� GH� YtGHR� HQ� HO� TXH�DSDUHFtD� HO� GLUHFWRU� GH� (O� 0XQGR���� GHVGH� HO� SULPHU� PRPHQWR� KXER� XQD� SHWLFLyQ� GH�GLQHUR��VH�OH�GLMR�TXH�HVWR�REYLDPHQWH�WHQtD�XQD�FRPSHQVDFLyQ�HFRQyPLFD��QR�UHFXHUGD�OD� FLIUD� FRQ� H[DFWLWXG�� SHUR� FUHH� UHFRUGDU� TXH� OD� SULPHUD� FLIUD� TXH� VH� KDEOD� IXH� GH�TXLQLHQWRV� PLOORQHV�� (Q� XQ� SULQFLSLR� QR� DFFHGLHURQ� D� TXH� YLHUD� HO� YtGHR�� SHUR� HQ� OD�FXDUWD�R�TXLQWD�UHXQLyQ�DFHSWDURQ�\�OR�YLR�HQ�XQ�DSDUWDPHQWR��VL�QR�UHFXHUGD�PDO��HQ�OD�FDOOH�6RU�$QJHOD�GH�OD�&UX]����SRU�HVH�YLVLRQDGR�\D�HVWDEDQ�SLGLHQGR�GLQHUR��QR�VDEH�OD�FDQWLGDG�� FRQ� EDVWDQWH� SRVWHULRULGDG� KXER� XQ� VHJXQGR� YLVLRQDGR� HQ� XQ� GHVSDFKR� GH�$QWHQD������GH� OD�FDQWLGDG� LQLFLDO�GH�TXLQLHQWRV�PLOORQHV�VH�SDVy�D�FDQWLGDGHV�EDVWDQWH�LQIHULRUHV����HO�GHFODUDQWH�WUDVODGy�OD�QHFHVLGDG�GH�KDFHU�XQ�FRQWURO�GH�DXWHQWLFLGDG�\�FUHH�TXH� IXH� HO�6U��0DUWRUHOO� TXLHQ� WUDWy�GH� OOHJDU� D�XQ� DFXHUGR� VREUH� OD�PHWRGRORJtD�SDUD�FRPSUREDU�HVD�DXWHQWLFLGDG���� ODV� UHXQLRQHV�VH�FHOHEUDURQ�HQ�GLVWLQWRV�HVWDEOHFLPLHQWRV�GH� 0DGULG�� QRUPDOPHQWH� EDUHV�� UHFXHUGD� OD� UHXQLyQ� GHO� &HQWUR� &RPHUFLDO� GH�$OFREHQGDV��HQ�XQ�9,36�TXH�HVWi� IUHQWH�DO�$\XQWDPLHQWR����FUHH�TXH�GHVSXpV� IXHURQ�D�$QWHQD��� FRQ� OD� ILQDOLGDG�GH�YHULILFDU�TXH�QR�HVWDEDQ�DQWH�XQ�PRQWDMH�� DOOt� KDEtD�XQD�SHUVRQD� H[SHUWD� HQ� SURGXFFLyQ� HVSHUiQGROH� OODPDGD� 3HGUR� 5LFRWH���GLMR� TXH� FRQ� HVRV�PHGLRV�HUD�LQFDSD]�GH�SRGHU�ILMDU�XQD�SRVLFLyQ�VREUH�OD�SRVLELOLGDG�GH�XQ�PRQWDMH���HQ�HVD�UHXQLyQ�YLR�FyPR�HO�6U��0DUWRUHOO�HQWUHJDED�XQ�VREUH�HQ�HO�TXH�VH�VXSRQH�TXH�LUtDQ�ORV� FLQFR� PLOORQHV� GH� SHVHWDV� TXH� VH� OHV� KDEtD� SHGLGR���� FRPR� FRQVHFXHQFLD� GHO�YLVLRQDGR�HQ�$QWHQD��� VH�SDJDURQ�FLQFR�PLOORQHV�GH�SHVHWDV��SXHVWR�TXH�HVR�VH�KDEtD�SXHVWR�FRPR�FRQGLFLyQ��YLR�SDVDU�XQD�EROVD�R�VREUH�GH�XQ�PDQRV�D�RWUDV����&DOFXOD�TXH�WXYR�GLH]�R�GRFH�UHXQLRQHV�FRQ�TXLHQHV�RIUHFtDQ�HO�YLGHR«�ODV�QHJRFLDFLRQHV�GXUDURQ�YDULRV� PHVHV�� HUDQ� PX\� OHQWDV� SRUTXH� HUD� PX\� FRPSOLFDGR� REWHQHU� GDWRV�� HQ� ODV�QHJRFLDFLRQHV� VH� KDEODED� EiVLFDPHQWH� GHO� UHJDWHR� HFRQyPLFR� \� ODV� FRQGLFLRQHV� GH�



SDJR���� FXDQGR� VH� URPSHQ� ODV� QHJRFLDFLRQHV� FRQ� ORV� RIHUHQWHV� FUHH� TXH� IXH� DQWHV� GHO�YHUDQR���SXHGH�TXH�D�ILQDOHV�GH�-XOLR´�
� 'HFODUDFLyQ�WHVWLILFDO�GH�-RDTXtQ�GH�'RPLQJR�0DUWRUHOO��(Q�HO�PHV�GH�0D\R�GH������WUDEDMDED�HQ�$QWHQD���\�VHJ~Q�H[SRQH�OH�OODPy�HO�GLUHFWRU�JHQHUDO�GHO�JUXSR�=��TXH�HUD�WDPELpQ� FRQVHMHUR� GH�$QWHQD� ��� SDUD� SHGLUOH� TXH� D\XGDUD� D�$JXVWtQ�9DOODGROLG� HQ� XQ�WHPD�TXH�TXHUtD�LQYHVWLJDU��HO�6U��9DOODGROLG�OH�GLMR�³TXH�KDEtD�HQWDEODGR�FRQWDFWR�FRQ�XQD� SHUVRQD� TXH� WHQtD� XQ� YtGHR���� SRVWHULRUPHQWH� DFXGLy� FRQ� HO� 6U�� 9DOODGROLG� D� XQD�HQWUHYLVWD�FRQ�XQD�SHUVRQD�TXH�VH� LGHQWLILFy�FRPR�-RVp�0DUtD��HVWD�SHUVRQD�GHFtD�TXH�WHQtD� XQ� YtGHR� TXH� RIUHFtDQ� SRU� ����PLOORQHV�� DKt� \D� VH� GLMR� TXH� HO� YtGHR� HUD� GHO� 6U��5DPtUH]����HO�GHFODUDQWH�SLGLy�YHUOR�SDUD�KDFHU�XQRV�WHVWV�GH�YHURVLPLOLWXG����HO�YtGHR�OR�YLVLRQDURQ�HQ�HO�GHVSDFKR�GH�XQ�GLUHFWLYR�GH�$QWHQD������FUHH�UHFRUGDU�TXH�HO�6U��5LFRWH�HQ� DTXHO� PRPHQWR� SHQVy� TXH� HO� YtGHR� QR� HUD� DXWpQWLFR�� SRUTXH� FXDQGR� ODV� SHUVRQDV�KDEODEDQ�QR�VH�FRUUHVSRQGtD�FRQ�HO�PRYLPLHQWR�GH�ORV�ODELRV����OD�JDUDQWtD�TXH�OH�GDEDQ�HUD�TXH�OD�VHxRULWD�FRQRFtD�DO�6U��5DPtUH]��SRU�OR�TXH�HO�GHFODUDQWH�IXH�D�VX�FDVD�XQ�GtD��HOOD�OODPy�DO�SHULyGLFR�(O�0XQGR��OH�SXVLHURQ�FRQ�OD�VHFUHWDULD��SLGLy�KDEODU�FRQ�HO�6U��5DPtUH]� \� OH� GLMHURQ� TXH� QR� HVWDED���VREUH� HO� ���� ��� R� ��� GH� MXQLR� HO� GHFODUDQWH� OH�FRPXQLFy�TXH�ODV�QHJRFLDFLRQHV�HVWDEDQ�URWDV´��
� 'HFODUDFLyQ�WHVWLILFDO�GH�3HGUR�5LFRWH�6DXJDU��(VWH�WHVWLJR�KD�PDQLIHVWDGR�HQ�HO�MXLFLR�RUDO�TXH�³VHJ~Q� OH�GLMHURQ��-RVp�0DUtD� LED�D�$QWHQD���D�HQVHxDUOHV�XQD�FLQWD�GH�YtGHR�TXH�WHQtD�\�HO�GHFODUDQWH�WHQtD�TXH�LQWHQWDU�VDEHU�VL�OD�FLQWD�HVWDED�PDQLSXODGD�R�QR��VL�HVWDED� KHFKD� HQ� WLHPSR� UHDO� R� VL� KDEtD� DOJXQD� PDQLSXODFLyQ���� TXH� DSDUWH� GHO� 6U��9DOODGROLG� \� HO� 6U��0DUWRUHOO� DSDUHFLHURQ� GRV� SHUVRQDV� PiV���� TXH� OD� ~QLFD� IRUPD� GH�SHULWDU� HUD� TXH� HVD� SHUVRQD� OHV� KXELHVH� GHMDGR� XQD� FRSLD� \� OD� KXELHUDQ� OOHYDGR� D� XQ�ODERUDWRULR� SDUD� KDFHU� XQD� FRPSUREDFLyQ� WpFQLFD�� HQ� XQ� YLVLRQDGR� OH� SDUHFLy� SRFR�SURIHVLRQDO�GHFLU�VL�HVWDED�PDQLSXODGR�R�QR����FXDQGR�HO�GHFODUDQWH�SHGtD�DOJXQD�SUXHED�GH�DXWHQWLILFDFLyQ�GH�OD�FLQWD��-RVp�0DUtD�VH�PRVWUDED�HQIDGDGR�\�GHFtD�TXH�OR�TXH�KDEtD�HUD�DTXHOOR�\�QR�HQWHQGtD�TXp�TXHUtD�FRPSUREDU��
� 'HFODUDFLyQ� WHVWLILFDO� GH� 5DIDHO� 1DYDV�� (Q� UHODFLyQ� D� HVWRV� KHFKRV�� KD�PDQLIHVWDGR�³TXH�GXUDQWH�WUHV�R�FXDWUR�YHFHV��-RVp�0DUtD�OH�OODPDED�\�OH�FRQWDED�ORV�SDVRV�TXH�LED�GDQGR� FRQ� HO� YtGHR� SDUD� YHQGHUOR�� FUHH� UHFRUGDU� TXH� ORV� SULPHURV� SDVRV� IXHURQ� XQ�FRQWDFWR� FRQ� $JXVWtQ� 9DOODGROLG� \� OH� FRQWy� TXH� pVWH� OH� SXVR� HQ� FRQWDFWR� FRQ� RWUDV�SHUVRQDV� GH� =� TXH� SXGLHUDQ� WHQHU� LQWHUpV� HQ� FRPSUDU� HO� YtGHR� SDUD� VX� SRVWHULRU�GLIXVLyQ���HQ�RWUD�RFDVLyQ�OH�FRQWy�TXH�FRQ�XQD�SHUVRQD�DSHOOLGDGD�0DUWRUHOO�KLFLHURQ�XQ�YLVLRQDGR�HQ�$QWHQD���SRU�HO�TXH�KDEtD�FREUDGR´��
� 'HFODUDFLyQ� GH� ([XSHUDQFLD� 5DS~�� 6RVWLHQH� OD� DFXVDGD� HQ� HVWH� SXQWR� TXH� XQD� YH]�IDOOLGR�HO�LQWHQWR�GH�YHQGHU�HO�YtGHR�D�5DIDHO�1DYDV��-RVp�0DUtD�*RQ]iOH]�OH�GLMR�TXH�LED�D TXHGDU� FRQ� XQ� WDO�$QJHO� 3DWyQ� DO� FXDO� FRQRFtD� GH� MyYHQHV«� TXH� TXHGDURQ� HQ� XQD�FDIHWHUtD� GH� OD� &DOOH� )HUQDQGR� HO� 6DQWR���SRUTXH� HO� 6U�� 3DWyQ� WHQtD� OD� RILFLQD� FHUFD� \�TXHGDURQ� VREUH� ODV� GRV� GH� OD� WDUGH�� SDViQGRVH� OD� GHFODUDQWH� \� YLHQGR� DO� 6U�� 3DWyQ��TXHGDQGR�OXHJR�HQ�TXH�OD�UHFRJHUtD�HQ�OD�&DOOH�$OPDJUR��(O�6U��*RQ]iOH]�KDEtD�TXHGDGR�SRU�OD�WDUGH�HQ�HO�GRPLFLOLR�GH�OD�GHFODUDQWH�FRQ�HO�6U��3DWyQ�SDUD�YHU�HO�YLGHR��VL�ELHQ�OD�GHFODUDQWH� QR� HVWXYR� SUHVHQWH�� 4XH� HO� 6U�� 3DWyQ� PDQLIHVWy� TXH� HO� YtGHR� HUD� PX\�LQWHUHVDQWH�\�TXH�LQIRUPDUtD�D�VX�JHQWH��SHUVRQDV�TXH�OD�GHFODUDQWH�GHVFRQRFH��VREUH�HO�FRQWHQLGR�GHO�YtGHR����(O�6U��3DWyQ�OH�GLMR�D�6U��*RQ]iOH]�TXH�KDEtD�JHQWH�LQWHUHVDGD�\�TXH�LUtDQ�D�YHU�HO�YtGHR�SDUD�FRPSUREDUOR��8Q�WDO�$JXVWtQ�9DOODGROLG�FRQFHUWy�XQD�FLWD�FRQ� HO� 6U�� *RQ]iOH]� HQ� =DFDUtDV� D� OD� FXDO� DVLVWLy� WDPELpQ� HO� 6U�� 3DWyQ�� QR� \HQGR� OD�GHFODUDQWH�� 4XHGDURQ� DO� GtD� VLJXLHQWH� SDUD� TXH� HO� 6U�� 9DOODGROLG� YLHUD� OD� FLQWD� HQ� HO�GRPLFLOLR�GH� OD�GHFODUDQWH��4XH�RWUR�GtD�SRVWHULRU��VHJ~Q� OH�FRQWy�HO�6U��*RQ]iOH]�D� OD�GHFODUDQWH�� HO� 6U�� 9DOODGROLG� TXHGy� SDUD� FRQFUHWDU� FRQGLFLRQHV� HFRQyPLFDV��



LQWHUYLQLHQGR� HQ� ODV�PLVPDV� SRVWHULRUPHQWH� HO� 6U�� -RDTXtQ�0DUWRUHOO�� HO� FXDO� VHJ~Q� OH�FRPHQWy�D�OD�GHFODUDQWH�HO�6U��*RQ]iOH]��WUDEDMDED�FRQ�HO�6U��$VHQVLR��'H�ORV�TXLQLHQWRV�PLOORQHV�TXH�VH�EDUDMDURQ�SRU�HO�YLGHR��HO�GLH]�SRU�FLHQWR� VHUtD�SDUD�ÈQJHO�3DWyQ�\�HO�UHVWR�DO�FLQFXHQWD�SRU�FLHQWR��VH�OR�UHSDUWLUtDQ�HO�6U��*RQ]iOH]�\�OD�GHFODUDQWH����WXYLHURQ�VXFHVLYDV�UHXQLRQHV�HQ� ODV�FXDOHV� OH�GLMHURQ�DO�6U��*RQ]iOH]�TXH� OD�FDQWLGDG�KDEtD�TXH�UHEDMDUOD� D� XQRV� FLHQWR� RFKHQWD� PLOORQHV���� (O� 6U�� *RQ]iOH]� OH� UHFRPHQGy� TXH� VH�FDPELDUD�GH�GRPLFLOLR��\D�TXH�VL�RFXUUtD�DOJR�HO�6U��5DPtUH]�VDEtD�GyQGH�HQFRQWUDUOD��HO�6U��3DWyQ�OH�GLMR�TXH�DOTXLODUtD�XQ�SLVR�D�VX�QRPEUH�SDUD�OD�GHFODUDQWH��&RQWLQXDURQ�ODV�QHJRFLDFLRQHV�YLHQGR�HO�YtGHR�XQ�WpFQLFR�SDUD�TXH�SXGLHUD�DVHJXUDU�TXH�VH�WUDWDED�GHO�6U��5DPtUH]�� 6H� GHVSOD]DURQ� D� OD� VHGH� GH� $QWHQD� �� WHOHYLVLyQ� SDUD� TXH� HO� YtGHR� IXHUD�H[DPLQDGR�SRU�HO�WpFQLFR�GHO�SURJUDPD�2VDGRV��HO�WpFQLFR�GLMR�TXH�OH�SDUHFtD�TXH�HUD�HO�6U��5DPtUH]�SHUR�TXH�QR�SRGtD�FHUWLILFDUOR�SRUTXH�DO�6U��5DPtUH]�QR�VH�OH�YHtD�DEULHQGR�OD� ERFD� FXDQGR� KDEODED�� )LQDOPHQWH� TXHGDURQ� HQ� OD� FLIUD� GH� WUHVFLHQWRV� PLOORQHV� GH�SHVHWDV�SRU�HO�YtGHR��(O�6U��*RQ]iOH]�OH�GLMR�D�OD�GHFODUDQWH�TXH�HUD�SUHFLVR�JUDEDU�XQD�FRQYHUVDFLyQ�WHOHIyQLFD�FRQ�HO�6U��5DPtUH]��DO�QR�HQFRQWUDUVH�pVWH�GHMy�XQ�UHFDGR�SDUD�TXH�OD�OODPDUD��ORV�WpFQLFRV�OH�GHMDURQ�XQ�DSDUDWR�FRQHFWDGR�D�VX�WHOpIRQR«�ILQDOPHQWH�OODPy� HO� 6U�� 5DPtUH]� \� FXDQGR� WHUPLQy� OD� FRQYHUVDFLyQ� TXHGDURQ� HQ� HO� 9,36� SDUD�HQWUHJDU�OD�FLQWD��
� $JHQGD�GLDULR�GH�([XSHUDQFLD�5DS~��'HVGH� OD�SiJLQD���YXHOWD�KDVWD� OD����YXHOWD��VH�GHVFULEHQ� ODV� GLVWLQWDV� UHXQLRQHV�� FRQYHUVDFLRQHV� \� QHJRFLDFLRQHV� PDQWHQLGDV� FRQ�$JXVWtQ�9DOODGROLG�\�FRQ�0DUWRUHOO��\�OD�LQWHUYHQFLyQ�GH�$QJHO�3DWyQ���KD\�XQD�SULPHUD�DQRWDFLyQ�GH����GH�0DU]R�HQ�OD�TXH�VH�LQGLFD�³HQWUHYLVWD�FRQ�$QJHO�HQ�OD�&��)HUQDQGR�HO�6DQWR�SRU�OD�PDxDQD�\�TXHGDQ�SRU�OD�WDUGH�SDUD�YHU�SHOL�HQ�FDVD��GHVSXpV�OH�GLMR�TXH�HUD�SRVLEOH�KDFHU�DOJR�SHUR�TXH�VH�LED�D�6HYLOOD�\�TXH�OD�VHPDQD�VLJXLHQWH�OR�OODPDUtD��HQ�OD�SiJLQD���FRQVWD�TXH�HO���������³OODPD�ÈQJHO�\�TXHGDQ�HQ�3RUWREHOOR��DSDUHFH�FRQ�XQ�WDO�$JXVWtQ�9DOODGROLG�GLUHFWRU�GH�,QWHUYL~��TXH�YHQtD�PDQGDGR�SRU�VX�MHIH�SDUD�YLVLRQDU�OD�SHOL�\�KDEODU�GH�HOOD�SHUR�QR� OOHJy�D�YHUOD�SRUTXH� WHQtD�TXH�FRQVXOWDU�FRQPLJR���������TXHGDQ�HQ�3RUWREHOOR�RWUD�YH]�$QJHO�\�$JXVWtQ��GH�DKt�YLHQHQ�D�PL�FDVD�\�YLVLRQDQ�OD�SHOL´��(Q�ODV�SiJLQDV�VLJXLHQWHV�VH�GHVFULEHQ�QXHYDV�UHXQLRQHV�\�FRQWDFWRV��HQ�UHODFLyQ�DO�YLVLRQDGR�GHO�YtGHR�HQ�$QWHQD���HVWi�DQRWDGR�HQ�OD�SiJLQD���YXHOWD�\���OR�VLJXLHQWH��³D� OD� XQD� GH� OD�PDGUXJDGD� VH� HQFXHQWUDQ� HQ�$OFREHQGDV� HGLILFLR�*UDQ�0DQ]DQD� \� VH�GLULJHQ�ORV�HVWXGLRV�GH�$QWHQD����DSDUHFH�HO����KRPEUH�\�YLVLRQD�OD�SHOL�SDUD�FRQILUPDU�OD�DXWHQWLFLGDG��SHUR�HO�JLOLSROODV�GLFH�QR�HVWDU�VHJXUR�GH�TXH�QR�VHD�XQ�PRQWDMH��YXHOYHQ�D UHSHWLU� OD� MXJDGD� \� DVHJXUD� TXH� HV� 3-� \� TXH� OD� FLQWD� QR� HVWi� PDQLSXODGD� SHUR� TXH�FXDQGR�KDEOD�QR�VH�OH�YH�PRYHU�OD�ERFD��VH�HQIDGy�-HVp�0DUtD�SHUR�-RDTXtQ�\�$JXVWtQ�OH�GLMHURQ�TXH�QR�KDEtD�SUREOHPD� \�TXH�VH� OOHJDUtD� D�XQ� DFXHUGR�� OH�GLHURQ� ORV���NLORV� \�KDVWD�PDxDQD´��
� /LVWDGRV�WHOHIyQLFRV��$�WUDYpV�GH�ORV�PLVPRV�VH�DSUHFLD�OD�LQILQLGDG�GH�OODPDGDV�HQWUH�ORV� DFXVDGRV� 3DWyQ� \� *RQ]iOH]� GXUDQWH� HVWH� SHULRGR�� \� DVLPLVPR�� HQWUH� HO� DFXVDGR�*RQ]iOH]�\�ORV�6UHV��0DUWRUHOO�\�9DOODGROLG��
�
G�� $FHUFD� GHO� WHUFHU� LQWHQWR� GH� YHQWD�� QHJRFLDFLRQHV�� YHQWD� \� SRVWHULRU� GLIXVLyQ�FRQWDPRV�FRQ�ODV�VLJXLHQWHV�SUXHEDV
� 'HFODUDFLyQ� GH� ([XSHUDQFLD� 5DS~�� 6HJ~Q� UHODWD� HQ� ORV� IROLRV� ���� \� VLJXLHQWHV� GHO�7RPR����GH�ODV�DFWXDFLRQHV��HQ�HO�PHV�GH�VHSWLHPEUH�HO�6U��*RQ]iOH]�³H�GLMR�TXH�HO�6U��$VHQVLR� VH� KDEtD� HFKDGR�SDUD� DWUiV�� VHJ~Q�PDQLIHVWDFLRQHV� GHO� 6U�� 3DWyQ� \� TXH� KDEtD�RWUDV�SHUVRQDV�GLVSXHVWDV�D�KDFHUVH�FRQ�OD�FLQWD��(O�6U��9DOODGROLG�OODPy�DO�6U��*RQ]iOH]�SDUD�SUHJXQWDUOH�VL�OH�SRGtD�GDU�VX�Q~PHUR�GH�WHOpIRQR��SDUD�TXH�VH�SXVLHUDQ�HQ�FRQWDFWR�



FRQ�pO�\�TXH�HUD�JHQWH�GHO�6U��3DWyQ�ORV�LQWHUHVDGRV��VLHQGR�HQ�FRQFUHWR�HVD�JHQWH�HO�6U��9HUD��TXH�TXHGy�FRQ�XQ�WDO�(PLOLR�HO�6U��*RQ]iOH]�HQ�XQD�FDIHWHUtD�SDUD�QHJRFLDU��(VWD�SHUVRQD� GLMR� TXH� HUD� XQ� HQYLDGR� \� TXH� TXHUtD� HO� YtGHR� OR� DQWHV� SRVLEOH�� WHQLHQGR�DQWHFHGHQWHV�VREUH�ODV�QHJRFLDFLRQHV�TXH�VH�KDEtDQ�SURGXFLGR��7RGR�HVWR�VH�OR�GLMR�D�OD�GHFODUDQWH�HO�6U��*RQ]iOH]��3UHYLDPHQWH�D�TXHGDU�HQ�OD�FDIHWHUtD�2OLYHUL��HO�6U��*RQ]iOH]�OH� GLMR� DO� 6U�� 3DWyQ� TXH� VH� SDVDUD� SDUD� YHU� TXLpQ� HUD� HO� WDO� (PLOLR� FRQ� HO� TXH� KDEtD�TXHGDGR��YLHQGR�HO�6U��3DWyQ�TXH�VH� WUDWDED�GHO�H[�JREHUQDGRU� FLYLO�GH�*XLS~]FRD�6U��*RxL� 7LUDSX�� /DV� QHJRFLDFLRQHV� FRQWLQXDURQ� HQ� GtDV� VXFHVLYRV� QHJiQGRVH� HO� 6U��*RQ]iOH]�D�EDMDU�HO�SUHFLR�GHO�YtGHR�SHVH�D�TXH�DVt�VH�OR�SHGtDQ��(O�6U��*RxL�OH�GLMR�TXH�KDEtD� RWUD� SHUVRQD� TXH� TXHUtD� YHU� HO� YtGHR� SRUTXH� HUD� TXLHQ� LED� D� GDU� HO� GLQHUR�� 6H�FRQFHUWy�XQD�FLWD�SDUD�YHU�HVWD�SHUVRQD�HO�YtGHR��DSDUHFLHQGR�HO�6U��(PLOLR�5RGUtJXH]�0HQpQGH]�� 6H� FLWDURQ� HQ� HO� +RWHO� $LWDQD�� GLFLHQGR� HO� 6U�� 5RGUtJXH]� 0HQpQGH]� TXH�SRGUtD�SDJDU�KDVWD�GRVFLHQWRV�PLOORQHV�GH�SHVHWDV��SHUR�TXH�TXHUtD�YHU�OD�SHOtFXOD�DQWHV�GH�SDJDU��(O�6U��*RQ]iOH]�OH�GLMR�DO�6U��0HQpQGH]�TXH�SDUD�YHUOR�SUHYLDPHQWH�WHQtD�TXH�SDJDUOH�GLH]�PLOORQHV�GH�SHVHWDV����(Q�OD�FLWD�TXH�WXYLHURQ�DO�GtD�VLJXLHQWH�QR�YLQR�HO�6U��0HQpQGH]�� YLQLHQGR� HO� 6U�� *RxL� 7LUDSX�� HQFDUJDGR� SDUD� YHU� OD� FLQWD� \� TXH� OXHJR� OHV�HQWUHJDUtDQ�HO�GLQHUR����HO�6U��*RxL�YLR�HO�YtGHR�\�WUDV�pO� OR�IXH�D�YHU�DO�6U��0HQpQGH]��TXHGDQGR� HQ� HO� KRWHO� ORV� 6UHV�� *RQ]iOH]� \� 3DWyQ� D� OD� HVSHUD� GH� TXH� OOHJDUD� HO� 6U��0HQpQGH]��SRVWHULRUPHQWH�UHFLELy�HQ�HO�KRWHO�HO�6U��*RQ]iOH]�XQD�OODPDGD�GHO�6U��5XELR�GHO�GLDULR�(O�0XQGR��GLFLpQGROH�TXH�TXHUtD�KDEODU�FRQ�pO��SHQVDQGR�TXH�OHV�LEDQ�D�WHQGHU�XQD� WUDPSD� VDOLHURQ� SUHFLSLWDGDPHQWH� GHO� KRWHO�� (O� 6U�� 5XELR� YROYLy� D� OODPDU� DO� 6U��*RQ]iOH]�GLFLpQGROH�TXH�VDEtD�TXH�KDEtD�SUREOHPDV�\�TXH�TXHUtD�KDEODU�FRQ�pO�� HO�6U��*RQ]iOH]� GHVFRQHFWy� HO� WHOpIRQR� \� OH� GLMR� D� OD� GHFODUDQWH� TXH� LED� D� LQWHQWDU� GHVFXEULU�TXLpQ�KDEtD�GDGR�HO�FKLYDWD]R�� OD�UHXQLyQ�HQ�HO�KRWHO�$ODPHGD�VH�SURGXMR�HO�GtD����GH�6HSWLHPEUH� R� HO� �� GH� 2FWXEUH� GH� HVWH� DxR�� SHUR� UHFXHUGD� TXH� HUD� XQ� OXQHV���� HO� 6U��*RQ]iOH]�PDUFKy� D� FDVD�GH� OD�GHFODUDQWH�SRUTXH� VHJ~Q�GHFtD� HUD� HO� OXJDU�PiV� VHJXUR�GRQGH�SRGtD�HVWDU��(O�6U��3DWyQ�OH�GLMR�TXH�KDEtD�yUGHQHV�GH�TXH�VH�HQWUHJDUD�HO�YLGHR�\�OD�FDUWD�\�GHVDSDUHFLHUD�\�TXH�HVWDV�yUGHQHV�SURFHGtDQ�GH�5DID��VLHQGR�pVWH�HO�6U��5DIDHO�9HUD��(O�6U��*RQ]iOH]�PDQLIHVWy�TXH�QR�SRGtDQ�LUVH�SRUTXH�QR�WHQtDQ�GLQHUR��D�OR�FXDO�HO�6U�� 3DWyQ� GLMR� TXH� OR� DUUHJODUtDQ�� TXH� OHV� HQWUHJDUtDQ� XQ� GLQHUR� D� FDPELR� GH� OD� FLQWD�4XHGDURQ�HQ�HO�GRPLFLOLR�GH�OD�GHFODUDQWH�DO�FXDO�LUtD�HO�6U��*RxL��SDUD�KDFHU�HQWUHJD�GH�OD�FLQWD��VREUH�ODV�GLH]�GH�OD�QRFKH�GHO�GtD���GH�2FWXEUH�DSDUHFLHURQ�HO�6U��*RxL�\�HO�6U��3DWyQ�� \� HO� 6U�� *RQ]iOH]� OHV� GLR� OD� FLQWD� \� OD� FDUWD� ILUPDGD� GH� SXxR� \� OHWUD� GH� OD�GHFODUDQWH��(O�6U��3DWyQ�HQWUHJy�HO�6U��*RQ]iOH]�XQD�FDQWLGDG�GH�GLQHUR�\�pVWH�HQWUHJy�DO�6U�� *RxL� OD� FLQWD�� (O� 6U�� *Rxt� OH� GLMR� 6U�� *RQ]iOH]� TXH� HVD� PLVPD� QRFKH� WHQtD� TXH�GHVDSDUHFHU�GH�0DGULG��D�OR�FXDO�SXVR�UHSDURV�pVWH�\�HO�6U��3DWyQ�OH�GLMR�TXH�SRU�VX�ELHQ�GHVDSDUHFLHUD��(O�6U��*RxL�OH�GLMR�D�OD�GHFODUDQWH�TXH�QR�VDEtD�HO�ELHQ�TXH�KDEtD�KHFKR�SRU� HVWH�SDtV�� UHSLWLpQGRVHOR�GRV�YHFHV��/D�GHFODUDQWH� LJQRUD� HO� GLQHUR�TXH� OH� HQWUHJy��TXH�WUDV�LUVH�HO�6U��*RxL��HO�6U��*RQ]iOH]�HQWUHJy�DO�6U��3DWyQ�XQD�FDQWLGDG��(O�6U��3DWyQ�H[LJLy� TXH� VH� OH� SDJDUD� FRQ� HO� GLQHUR� TXH� OHV� HVWDEDQ� HQWUHJDQGR�� HO� DOTXLOHU� GHO� SLVR�KDVWD�0D\R�GH�������QHJiQGRVH�HO�6U��*RQ]iOH]�\�DFFHGLHQGR�VyOR�D�SDJDUOH�WUHV�PHVHV�GH� DOTXLOHU� \� OD� FDQWLGDG� TXH� KDEtDQ� DFRUGDGR�´� $� FRQWLQXDFLyQ� UHODWD� HO� YLDMH� TXH�HPSUHQGLy�FRQ�HO�6U��*RQ]iOH]�HO�GtD���GH�RFWXEUH�KDFLD�7HQHULIH�\�GH�DOOt�D�9HQH]XHOD��7REDJR�H�,VOD�0DUJDULWD��SDUD�ILQDOPHQWH�YROYHU�HO�GtD����GH�2FWXEUH�D�7HQHULIH��GRQGH�OH� GLMR� HO�6U�� 3DWyQ� DO� 6U��*RQ]iOH]� TXH� KDEtDQ� VLGR� GLVWULEXLGRV� ORV� YtGHRV�� SHUR� TXH�KDEtD�XQD�MXH]�TXH�KDEtD�RUGHQDGR�LQWHUYHQLU�ORV�YtGHRV��VL�ELHQ�YDULRV�KDEtDQ�OOHJDGR�D�VX�GHVWLQR���HO�6U��*RQ]iOH]�OH�GLMR�DO�6U��3DWyQ�HO�FXDO�LJQRUDED�TXH�VH�HQFRQWUDEDQ�HQ�7HQHULIH��TXH�QR�SRGtD�HQWUDU�HQ�(VSDxD�SRUTXH�LJQRUDED�VL�KDEUtD�XQD�RUGHQ�GH�EXVFD�\�FDSWXUD�FRQWUD�HOORV����HO�GtD����IXH�FXDQGR�YROYLHURQ�0DGULG����TXH�OD�GHFODUDQWH�LJQRUD�TXLpQ�KL]R�OD�GLVWULEXFLyQ�GH�ORV�YLGHRV����SUHJXQWDGD�SRU�OD�FDQWLGDG�TXH�VH�DERQy�SRU�HO�



YLGHR�PDQLILHVWD�TXH�DO�ILQDO�VH�KDEODED�GH�FLQFXHQWD�PLOORQHV���TXH�HQ�ODV�DQRWDFLRQHV�TXH� WLHQH� HQ� VX� GLDULR� H[LVWHQ� GDWRV� UHODWLYRV� D� GLQHUR�� VLHPSUH� UHIHULGRV� D� OD�PDQLIHVWDFLRQHV�TXH�OH�KDFtD�HO�6U��*RQ]iOH]�VREUH�FXDQWR�UHFLEtD�´�
� 'HFODUDFLyQ� WHVWLILFDO�GH�-XDQ�/XLV�/ySH]�*DOLDFKR��(Q�HO�FXUVR�GH� OD�HQWUHYLVWD�TXH�HIHFWXy�D�OD�6UD��5DS~�D�ILQDOHV�GH�0DU]R�GH�������DILUPD�TXH�³VXUJLy�HO�VXSXHVWR�SDJR�GHO�YtGHR�\�HOOD�KDEOy�GH�����PLOORQHV�GH�SHVHWDV�\�HQ�HVH�PRPHQWR�DSRUWy�ODV�IDMDV�GH�GLQHUR�� GLFLHQGR� TXH� KDEtD� KDELGR� XQ� DQWLFLSR� GH� ���PLOORQHV���� TXH� OD� HQWUHYLVWD� GHO�SDJR�VH�KDEtD�SURGXFLGR�HQ�VX�FDVD��DGRQGH�KDEtDQ�DFXGLGR�ORV�VHxRUHV�*RxL��3DWyQ�\�6iQFKH]�&DQWDOHMR´��
� 'HFODUDFLyQ�WHVWLILFDO�GH�5DIDHO�1DYDV��(Q�UHODFLyQ�D�OD�YHQWD�GHO�YtGHR��KD�GHFODUDGR�TXH�XQ�GtD�GH�ILQDOHV�GH�6HSWLHPEUH�R�SULQFLSLRV�GH�2FWXEUH��UHFLELy�OD�OODPDGD�GH�-RVp�0DUtD� *RQ]iOH]� HQ� OD� TXH� OH� FRPXQLFDED� TXH� KDEtD� YHQGLGR� HO� YtGHR� D� ORV� VHxRUHV�5RGUtJXH]� 0HQpQGH]� \� D� RWUD� SHUVRQD� DTXt� QR� DFXVDGD�� OH� KDEOy� GH� OD� FLIUD� GH� ���PLOORQHV�� ³FXDQGR� YLR� TXH� HO� YtGHR� VH� HVWi� YHQGLHQGR� R� SLHQVD� TXH� VH� SXHGH� HVWDU�YHQGLHQGR�� WRPD� FRQFLHQFLD� GH� OD� JUDYHGDG� \� VH� TXHGD� PX\� SUHRFXSDGR´� \� DO� GtD�VLJXLHQWH�DFXGLy�DO�GHVSDFKR�GHO�6U��5DPtUH]�D�FRQWDUOH�WRGR�OR�TXH�VDEtD�\�HVWH�OH�SLGLy�TXH� D� WUDYpV� GH� ORV� 6UHV�� &HUGiQ� �� 5XELR� OH� IDFLOLWDUD� DOJ~Q� WHOpIRQR� GH� -RVp� 0DUtD�*RQ]iOH]��D�OR�TXH�DFFHGLy��
(VWRV�GDWRV�TXH�RIUHFH�HO�6U��1DYDV�FRLQFLGHQ�FRQ� OR�DQRWDGR�HQ� OD� DJHQGD�GH� OD�6UD��5DS~�� DKt� VH�KDFH� FRQVWDU�TXH� HO�6U��5RGUtJXH]�0HQpQGH]�HV�XQD�GH� ODV�SHUVRQDV�GHO�JUXSR� LQWHUHVDGR� HQ� OD� FRPSUD� GHO� YtGHR� \� TXH� KDQ� OOHJDGR� D� XQ� DFXHUGR� HO� � ��� GH�6HSWLHPEUH��SHUR�HO�GtD����VH�LQGLFD�³QRV�KDEtDQ�WUDLFLRQDGR��OODPy�$QWRQLR�5XELR�GH�(O�0XQGR�D�-RVp�0DUtD�GLFLpQGROH�TXH�VDEtD�WRGR�OR�TXH�WUDPDEDQ´��6L�FRWHMDPRV�DPEDV�SUXHEDV�UHVXOWD�TXH�FRQFXHUGD�SHUIHFWDPHQWH�OD�OODPDGD�GHO�SHULRGLVWD�HO�PLVPR�GtD�HQ�TXH�HO�6U��1DYDV�DFXGLy�DO�6U��5DPtUH]�\�OH�GLR�HO�WHOpIRQR�GH�*RQ]iOH]��FRQ�OR�RFXUULGR�HO�GtD� DQWHULRU� FRQVLVWHQWH� HQ�TXH� VH�KDEtD� FHUUDGR�HO� WUDWR� \�*RQ]iOH]� OODPy�D�1DYDV�SDUD�GHFtUVHOR��
� $JHQGD�GH�([XSHUDQFLD�5DS~��$�SDUWLU�GH�OD�KRMD����TXH�VH�UHILHUH�DO���������VH�UHODWD�TXH� -RVp�0DUtD� TXHGD� FRQ�$JXVWtQ� HQ� OD� FDIHWHUtD� 5LRIUtR� \� ³$JXVWtQ� OH� GLFH� TXH� VX�JHQWH�\D�QR�HVWi�LQWHUHVDGD�SRU�HO�DVXQWR�\�TXH�KDEtD�RWUR�TXH�Vt�HVWDED«�OH�GLMR�D�-RVp�0DUtD�TXH�XQ�WDO�(PLOLR�VH�SRQGUtD�HQ�FRQWDFWR�FRQ�pO�SRU�OD�WDUGH�SDUD�KDEODU�GHO�WHPD��SHUR�TXH�WXYLHUD�PXFKR�FXLGDGR�SRUTXH�pVRV�HUDQ�SHOLJURVRV�SRUTXH�VRQ�GHO�*$/��$�OD�WDUGH�OODPy�HO�WDO�(PLOLR�D�-RVp�0DUtD��OH�FLWy�HQ�=DFDUtDV�D�ODV����KRUDV��KDEODURQ�GHO�DVXQWR��-RVH�OH�GLMR�TXH�HUDQ�����NLORV�\�QDGD�PHQRV��TXHGDURQ�SDUD�HO�GtD�VLJXLHQWH�RWUD�YH]�HQ�=DFDUtDV��HO���������PDUWHV�(PLOLR�OOHJD�D�=DFDUtDV�D�ODV�������KDEOD�GHO�WHPD�\�-RVp� OH� GLMR� TXH� VHJXtDQ� VLHQGR� ���� NLORV�� TXH� VH� OR� FRPXQLFDUD� D� VX� MHIH� RWUD� YH]� \�YROYLHURQ� D� TXHGDU� HO� MXHYHV� HQ� 2OLYHUL�� �������� MXHYHV� VH� HQFXHQWUDQ� (PLOLR� \� -RVp�0DUtD��YDQ�D�FHQDU� \�VH� WLUDQ�VHLV�KRUDV�KDEODQGR�GHO� WHPD�\�TXHGDQ�HQ�TXH� WLHQH�TXH�YHUOR�SHUR�FRQ�OD�FRQGLFLyQ�GH�TXH�SDJXHQ�GLH]�NLORV�SRU�YHU��(PLOLR�DFHSWD�SHUR�GLFH�TXH� OR� WLHQH�TXH�YHU�FRQ�RWUD�SHUVRQD��-RVp�0��DFHSWD� \�TXHGDQ�HQ�HO�ViEDGR����������ViEDGR�� -RVp� 0�� YD� DO� +RWHO� $LWDQD� DOTXLOD� XQD� KDELWDFLyQ� OD� ���� D� QRPEUH� GH� XQD�HPSUHVD�OODPDGD�$XWRP�6�/��FRQ�VHGH�HQ�9DOHQFLD�F�9LULDWR��D�ODV������OOHJD�DO�+RWHO�HO�KRPEUH� PLVWHULRVR� TXH� VH� KDFtD� OODPDU� (PLOLR� \� HO� YHUGDGHUR� (PLOLR� 5RGUtJXH]�0HQpQGH]��TXH�GLFH�VHU�HO�SUHVLGHQWH�GHO�<D�\�DERJDGR�GHO�1DQL��KDEODURQ�HO�DVXQWR�\�TXHGy�HQ�QR�YLVLRQDU�HO�YtGHR�HQ�HVH�PRPHQWR��TXH�pO�SUHIHUtD�YHUOR�HO�OXQHV�\�FHUUDU�HO�WUDWR�� TXH� pO� RIUHFtD� ���� NLORV� HQ� HIHFWLYR� \� VH� TXHGy� HQ� TXH� ���� NLORV� VHUtDQ� HQ�FRQWUDWRV� GH� �� DxRV� GH� GXUDFLyQ� SHUR� TXH� HO� OXQHV� LED� D� FRQILUPDUOR� D� ODV� ��� GH� OD�PDxDQD� \� VH� KDUtD� OD� HQWUHJD� D� ODV� ������ HQ� HO� PLVPR� KRWHO�� �������� OXQHV� OODPD� HO�(PLOLR� IDOVR� SDUD� GHFLU� TXH� OD� HQWUHJD� VH� KDEtD� DSOD]DGR� KDVWD� HO�PDUWHV�� -RVp�0DUtD�



TXHGy� FRQ� pO� HVH� PLVPR� OXQHV� SDUD� DFODUDU� HO� PRWLYR�� 5HVXOWy� VHU� TXH� HO� LGLRWD� GH�$VHQVLR�KDEtD�LQIRUPDGR�D�(PLOLR�5RGUtJXH]�GH�TXH�HO�YtGHR�HUD�XQD�FDVWDxD��(QWRQFHV�-RVp�0��OH�GLMR�TXH�OODPDUD�D�5RGUtJXH]�SDUD�VDEHU�VL�HO�PDUWHV�VH�FHUUDED�HO�WUDWR�R�QR�\�DVt�VH�KL]R��HO�IDOVR�OODPy�D�ODV������GH�OD�PDGUXJDGD�SDUD�GHFLU�TXH�TXHGDEDQ�HO�PDUWHV�D ODV� ����� GH� OD� WDUGH� SDUD� YLVLRQDU,R� \� VL� HUD� EXHQR� YHQGUtD� HO� 5RGUtJXH]� FRQ� HO�SDTXHWyQ����������SHUR�QR� IXH� DVt��QRV�KDEtDQ� WUDLFLRQDGR� OODPy�$QWRQLR�5XELR�GH�(O�0XQGR�D�-RVp�0��GLFLpQGROH�TXH�VDEtD�WRGR�OR�TXH�WUDPDEDQ�\�TXH�TXHUtD�KDEODU�FRQ�pO��-RVp�OH�GLMR�TXH�QR�VDEtD�GH�TXp�OH�KDEODED��9ROYLy�D�PL�FDVD��$QJHO�VH�IXH�D� OD�VX\D��5HVXOWD�TXH�HO�5RGUtJXH]�KDEtD�SXEOLFDGR�DOJR�HQ�HO�<D�VREUH�OD�SHOL��$�ODV�������GH�OD�QRFKH� OH� OODPD� HO� *RxL� SDUD� GHFLU� TXH� VH� KDEtD� HQWHUDGR� GH� WRGR� \� TXH� TXHGDEDQ� HO�PLpUFROHV�D� ODV����KRUDV����������PLpUFROHV�HPSH]DURQ� ODV� OODPDGDV�����D� ODV����GH� OD�PDxDQD� OODPD�*RxL� SDUD� TXHGDU� D� ODV� �� GH� OD� WDUGH� HQ�2OLYHUL�� OODPD�$QWRQLR�5XELR�DPHQD]DQGR� WUHV� YHFHV�� -RVp�0�� FRQWDFWD� FRQ� 3DWyQ� OH� FRPHQWD� WRGR� \� QRV� GLFH� TXH�WHQHPRV�TXH� ODUJDUQRV�� -RVp� OH�GLMR�TXH�QR�SRGtDPRV�SRUTXH�HVWiEDPRV� WLHVRV��+DEOR�FRQ� )LOLS� \� pO� GLMR� TXH� QRV� DGHODQWDEDQ� ��� NLORV� SDUD� GHVDSDUHFHU� \� HO� UHVWR� QRV� OR�SDJDUtDQ�D� OD�YXHOWD�SHUR�FODUR��HQWUHJiQGROHV�HO�PDVWHU� \�TXHGDPRV�FRQ�ÈQJHO�HQ�PL�FDVD�SDUD�TXH�QRV�HQWUHJDUDQ�ORV����NLORV��$�ODV�������DSDUHFH�ÈQJHO�FRQ�*RxL��WUDMHURQ�ORV� ��� NLORV�� /HV� HQWUHJDPRV� OD� FLQWD� \� XQD� FDUWD�PtD�� QRV� DFRQVHMDURQ� VDOLU� OR� DQWHV�SRVLEOH� GHO� SDtV´�� $GHPiV� GH� HVWDV� DQRWDFLRQHV�� HQ� OD� ~OWLPD� KRMD� HVWi� DSXQWDGR� HO�QRPEUH�GH�(PLOLR�5RGUtJXH]��XQ�Q~PHUR�GH�WHOpIRQR�\�OD�SDODEUD�<$��\�D�FRQWLQXDFLyQ�HO�QRPEUH�-RVp�$QWRQLR�*RxL��XQ�Q~PHUR�GH�WHOpIRQR�\�OD�H[SUHVLyQ�³DOLDV�(PLOLR´��
� $JHQGD�\�GRFXPHQWDFLyQ�LQFDXWDGDV�D�-RVp�0DUtD�*RQ]iOH]�6iQFKH]�&DQWDOHMR��(Q�OD�DJHQGD� ILJXUD� HO� QRPEUH� ³(PLOLR´� \� XQ� Q~PHUR� GH� WHOpIRQR� TXH� FRLQFLGH� FRQ� HO� TXH�([XSHUDQFLD�DWULEX\H�HQ�VX�DJHQGD�D�*RxL�7LUDSX�³DOLDV�(PLOLR´��(VWH�PLVPR�Q~PHUR�FRQ�GRV�GH�3DWyQ� \� HO� GH�5RGUtJXH]�0HQpQGH]�� ORV� WLHQH� DQRWDGR� MXQWRV� HQ� HO� SULPHU�IROLR�GH�OD�GRFXPHQWDFLyQ�LQFDXWDGD��HQ�OD�WDUMHWD�&OXE�7KH�*HRJUDSKLF��WLHQH�DQRWDGRV�FXDWUR�Q~PHURV�GH�WHOpIRQR�VHJXLGRV�\�XQLGRV�SRU�XQD�OODYH��TXH�VH�FRUUHVSRQGHQ�FRQ�HO�GH�-RVp�(PLOLR�5RGUtJXH]�0HQpQGH]��PyYLO�GH�3DWyQ��RWUR�PyYLO�GH�3DWyQ�\�HO�GH�*RxL�7LUDSX��
� 'HFODUDFLyQ�WHVWLILFDO�GHO�HPSOHDGR�GHO�+RWHO�$LWDQD�ÈQJHO�/XLV�GH�OD�+R]��(Q�HO�DxR������WUDEDMDED�FRPR�UHFHSFLRQLVWD��KD�GHFODUDGR�FRPR�WHVWLJR�HQ�HO�MXLFLR�RUDO�\�DGHPiV�GH� UHODWDU� OR� TXH� UHFRUGDED� KD� VHxDODGR� TXH� UDWLILFD� OR� TXH� GHFODUy� HQ� HO� -X]JDGR� GH�,QVWUXFFLyQ�� ³TXH� HQ� DTXHO�PRPHQWR� UHFRUGDED�PHMRU� ORV� KHFKRV´�� SUHVWy� GHFODUDFLyQ�FRPR�WHVWLJR�DQWH�OD�SROLFtD��IROLR�����\�VV��GHO�7RPR����GH�ODV�DFWXDFLRQHV��UDWLILFy�HVD�GHFODUDFLyQ� D� SUHVHQFLD� MXGLFLDO� �IROLRV� ���� \� VV�� GHO� PLVPR� 7RPR��� HQ� UHODFLyQ� DO�DOTXLOHU� GH� OD� KDELWDFLyQ� ���� HO� GtD� ��� GH� 6HSWLHPEUH�� DXQTXH� DKRUD� QR� UHFRUGDED� OD�IHFKD� H[DFWD�� KD� PDQLIHVWDGR� TXH� IXH� DOTXLODGD� SRU� XQD� SHUVRQD� \� GHVSXpV� OOHJDURQ�YDULDV�SHUVRQDV�PiV��SLGLHURQ�XQ�YtGHR��VXELHURQ�MXQWRV�D�OD�KDELWDFLyQ�\�VH�PDUFKDURQ�MXQWRV�� QR�KDEtD�QLQJXQD�PXMHU� HQWUH� HOORV�� HVWi� FRPSOHWDPHQWH� VHJXUR�GH�TXH�XQD�GH�HVDV�SHUVRQDV�HUD�-RVp�(PLOLR�5RGUtJXH]�0HQpQGH]��DO�TXH�UHFRQRFLy�SRU�KDEHUOR�YLVWR�DQWHULRUPHQWH� HQ� OD� SUHQVD�� $XQTXH� DKRUD� QR� OR� UHFXHUGD�� HQ� OD� IDVH� GH� LQVWUXFFLyQ�GHFODUy�TXH� OD�KDELWDFLyQ� IXH�KDELOLWDGD� �SDUD�HO�YLVLRQDGR�GH�XQ�YtGHR�� FRPR�VDOD�GH�UHXQLyQ�TXLWDQGR�ODV�FDPDV���� 'HFODUDFLyQ�WHVWLILFDO�GH�)UDQFLVFR�-DYLHU�&RLOGHIRUV�0DUWtQH]��(VWH�WHVWLJR�KD�SUHVWDGR�GHFODUDFLyQ�HQ�HO�MXLFLR�RUDO�\��WDPELpQ�OR�KL]R�HQ�IDVH�GH�LQVWUXFFLyQ��(Q�HO�MXLFLR�RUDO�KD�UHODWDGR�TXH�HQ�2FWXEUH�GH�������HUD�MHIH�GH�OD�GLVWULEXLGRUD��-�3�0RUD�TXH�GLVWULEXtD�YDULRV�SHULyGLFRV��HQWUH�HOORV�HO�<D��+D�H[SXHVWR�FyPR�D�SDUWLU�GHO����GH�2FWXEUH�VH�OH�PRVWUy� HO� � YLGHR� REMHWR� GH� HVWH� SURFHVR� HQ� GHSHQGHQFLDV� GHO� GLDULR� <D� \� FyPR� -RVp�



(PLOLR�5RGUtJXH]�0HQpQGH]�OH�LQGLFy�TXH�SHQVDED��GLVWULEXLU���������FRSLDV�GHO�PLVPR�JUDWXLWDPHQWH�FRQ�HO�UHIHULGR�GLDULR�� OR�TXH�DO� ILQDO�QR�VH�OOHYy�D�FDER��VLQ�HPEDUJR�OH��UHPLWLy�XQ�ID[�HQ�HO�TXH�HVSHFtILFDPHQWH�VH�KDEOD�GHO�YLGHR�\�TXH�YLHQH� UHIHULGR�D�XQ�SHUVRQDMH�FX\R�QRPEUH� VH� OR�GLUi�HQ� OD� �SULPHUD�SiJLQD�GHO�SHULyGLFR��7DPELpQ� UHODWD�TXH�5RGUtJXH]�0HQpQGH]�OH�GLMR�TXH�VH�LED�D�GLVWULEXLU�XQ�YLGHR�GH�JUDQ��DFWXDOLDG�FRQ�HO�+R\�0DGULG��\�HVH�FRPHQWDULR�OR�UHDOL]y�DQWHV�FH�OD�SUHVHQWDFLyQ�GH�HVH�SHULyGLFR�TXH�WXYR�OXJDU�HO���GH��2FWXEUH���� 'RFXPHQWDO�GH�ODV�ILFKDV�GHO�+RWHO�$LWDQD�\�SHULFLDO�FDOLJUiILFD��&RQVWDQ�D�ORV�IROLRV����� D� ���� GHO� 7RPR� ��� �� IROLRV� ���� D� � ���� GHO� 7RPR� ���� $� WUDYpV� GH� OD� PLVPD� VH�GHVSUHQGH�TXH�HO�GtD����GH�6HSWLHPEUH�GH������VH�HIHFWXy�XQD�UHVHUYD�GH�OD��KDELWDFLyQ�����D�QRPEUH�GH�OD�HPSUHVD�$XWRP�,QYHVWLJDFLyQ�6�/��TXH�UHDOL]y�XQD�SHUVRQD�TXH�GLMR�OODPDUVH� -RVp� 0DUtD� 6iQFKH]� 'RVtR�� (VWRV� DSHOOLGRV� FRLQFLGHQ� FRQ� HO� VHJXQGR� GHO�DFXVDGR� -RVp�0DUtD�*RQ]iOH]� \� FRQ� HO� VHJXQGR� DSHOOLGR� GH� VX� HVSRVD�� (Q� OD� � IDFWXUD�DSDUHFH�XQ�FRQFHSWR��YLGHR�������SHVHWDV���$�WUDYpV�GH�OD�SHULFLDO�FDOLJUiILFD�HIHFWXDGD��VH�KD�GHWHUPLQDGR�TXH� OD� � ILUPD�TXH� DVLHQWD� HQ� OD� WDUMHWD�GH�YLDMHUR�GHO�+RWHO�/DMR� HO�HStJUDIH� �FRQIRUPH� HO� FOLHQWH�� KD� VLGR� HVWDPSDGD� SRU� -RVp�0DUtD� �*RQ]iOH]� 6iQFKH]�&DQWDOHMR����'RFXPHQWDO� GHO�+RWHO� $ODPHGD�� &RQVWD� D� ORV� IROLRV� ���� \� ���� GHO� 7RPR� ���� (Q� OD�WDUMHWD�GH�UHJLVWUR�GHO�+RWHO�ILJXUD�FRPR��FOLHQWH�$XWRP�6�/��FRQ�OD�DQRWDFLyQ��UHXQLyQ��\ �SHGLU� GDWRV� D� 0DUFLDO�� HO� GtD� ��� GH� 6HSWLHPEUH�� \� HQ� OD� IDFWXUD� HO� FRQFHSWR� � GH�KDELWDFLyQ�\�HO�FRQFHSWR��PDWHULDO�DXGLRYLVXDO�������SHVHWDV���(VWD�IDFWXUD�QR�VH�DERQy�KDVWD�HO�GtD���GH�2FWXEUH��IHFKD��HQ�OD�TXH�DSDUHFH�HQ�ORV�OLVWDGR�WHOHIyQLFRV�XQD�OODPDGD�GHVGH�HO�PyYLO�GH�ÈQJHO�3DWyQ�DO�PyYLO�GHO� UHODFLRQHV�S~EOLFDV�GHO� �+RWHO�'��0DUFLDO�*yPH]���� /LVWDGRV� WHOHIyQLFRV��$SDUHFHQ�P~OWLSOHV� OODPDGDV�HQWUH� ORV�DFXVDGRV�GXUDQWH�HO�PHV�GH�6HSWLHPEUH�GH��������GHVGH�HO�PyYLO��GH�-RVp�0DUtD�*RQ]iOH]�OODPDGDV�DO�PyYLO�GH�ÈQJHO� 3DWyQ� ORV� GtDV� ��� ���� ���� ���� ���� DVt� FRPR� RWUD� HO� GtD� �� GH� 2FWXEUH�� RWUD� � DO�WHOpIRQR�GH�VX�FDVD�HO����GH�6HSWLHPEUH��GHVGH�HO�WHOpIRQR�GH�3DWyQ�DO�GH�*RQ]iOH]��ORV�GtDV���������������������������������������GH�VHSWLHPEUH�\���GH�2FWXEUH��'H�*RQ]iOH]�D�5RGUtJXH]�0HQpQGH]� XQD� OODPDGD�GHO� �� GH� RFWXEUH�� TXH� IXH� GHYXHOWD� HVH�PLVPR�GtD��WDPELpQ�DSDUHFHQ�WUHV�OODPDGDV�GH�-RVp�0DUtD�*RQ]iOH]�DO�UHODFLRQHV�S~EOLFDV�GHO�+RWHO�HO�GtD����GH�6HSWLHPEUH�HQ��TXH�VH�DOTXLOy�OD�KDELWDFLyQ��GH�-RVp�0DUtD�*RQ]iOH]�DO�6U��9DOODGROLG�WUHV�OODPDGDV�ORV�GtDV��������\����GH�6HSWLHPEUH���
H��6REUH�OD�SXEOLFDFLyQ�HQ�HO�GLDULR�<D�GH�ORV�IRWRJUDPDV�UHTXHULPLHQWR�MXGLFLDO�\�SRVWHULRU�SXEOLFDFLyQ��FRQWDPRV�FRQ�ODV��VLJXLHQWHV�SUXHEDV�
� /RV� UHFRUWHV� GH� SUHQVD� GHO� GLDULR� <D� GRQGH� ILJXUDQ� ORV� IRWRJUDPDV� GHO� YLGHR�SXEOLFDGRV� \� ODV� PDQLIHVWDFLRQHV� GHO� GLUHFWRU� � 6U�� *yPH]� %OHGD�� DVt� FRPR� HO�UHTXHULPLHQWR� MXGLFLDO� SDUD� TXH� VH� DEVWXYLHUD� GH� SXEOLFDU� IRWRJUDPDV� R� LPiJHQHV� GHO�YLGHR���UHTXHULPLHQWR�TXH�WDPELpQ�IXH�SXEOLFDGR�MXQWR�D�XQ�IRWRJUDPD���3RU�~OWLPR��HQ�UHODFLyQ�D�ODV�GLOLJHQFLDV�SUDFWLFDGDV�HQ�HO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�Q���GH�OD�$XGLHQFLD�1DFLRQDO�\��FX\D�QXOLGDG�KD�VLGR�VROLFLWDGD��KHPRV�GH�LQGLFDU�TXH�QLQJ~Q�YDORU�SUREDWRULR�FRQFHGHPRV�D�ODV�PLVPDV�D�ORV�HIHFWRV�GH�HVWH��SURFHGLPLHQWR��SXHVWR�TXH�DSUHFLDPRV�GHWHUPLQDGRV�DVSHFWRV�FRPR�HO�UHODWLYR�DO�VHFUHWR�GH�DFWXDFLRQHV��



TXH� HIHFWLYDPHQWH� SXGR� � YXOQHUDU� HO� GHUHFKR� GH� GHIHQVD� \� DIHFWDU� D� OD� HIHFWLYD�FRQWUDGLFFLyQ�D�TXH�GHEHQ�VRPHWHUVH�ODV�GLOLJHQFLDV�\�SUXHEDV��QR�VyOR��HQ�HO�SOHQDULR��VLQR�WDPELpQ�HQ�OD�IDVH�GH�LQVWUXFFLyQ���
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OLVWDGRV��GH�OD�GHFODUDFLyQ�GHO�6U��1DYDV��IXH�pO�TXLHQ�SURSXVR�D�5DS~�TXH�FDPELDUD�GH�GRPLFLOLR� SDUD� QR� VHU� ORFDOL]DGD� SRU� HO� 6U��5DPtUH]� \� TXLHQ� DOTXLOy� OD� YLYLHQGD� GH� OD�&DOOH�*HQHUDO�<DJ�H� D� OD� TXH� HOOD� VH� WUDVODGy� D� YLYLU��eO� VRVWLHQH� D� HVWH� UHVSHFWR� TXH�DOTXLOy�OD�YLYLHQGD�SDUD�XWLOL]DUOD�FRPR�RILFLQD�SHUR�TXH�VH�OD�GHMy�D�-RVp�0DUtD�SRUTXH�QHFHVLWDED�XQ�SLVR�\�D�pO�QR�OH�DOTXLODEDQ�SRU�FDUHFHU�GH�QyPLQD��HV�XQD�YHUVLyQ�DEVXUGD�H LOyJLFD�VL� WHQHPRV�HQ�FXHQWD�TXH�QXQFD�OD�XWLOL]y�FRPR�RILFLQD��QL�VLTXLHUD�FXDQGR�D�SULPHURV�GH�2FWXEUH�-RVp�0DUtD�\�([XSHUDQFLD�KX\HURQ�GH�(VSDxD���(VWXYR�HQ� ORV�GRV�YLVLRQDGRV�GHO�YLGHR�HQ� ORV�TXH�SDUWLFLSy�HO�6U��9DOODGROLG��XQR�GH�HOORV�UHWULEXLGR�FRQ�FLQFR�PLOORQHV��VX�SDUWLFLSDFLyQ�HUD�FRQ�ILQHV�OXFUDWLYRV�� WDO�FRPR�GHVFULEH�5DS~��DWULEX\pQGROH�HO�����GHO�SUHFLR�TXH�REWXYLHUDQ�FRQ�OD�YHQWD�GHO�YLGHR��(Q� OD� ~OWLPD� IDVH� GH� ODV� QHJRFLDFLRQHV� SDUWLFLSy� FRQ� -RVp�0DUtD�� IXH� OD� SHUVRQD� TXH�LGHQWLILFy�D��(PLOLR

�FRPR�DO�H[�JREHUQDGRU�FLYLO�GH�*XLS~]FRD�6U��*RxL�7LUDSX��HQ�OD�DJHQGD�GH�OD�6UD��5DS~��HQ�VX�GHFODUDFLyQ��DO�LJXDO�TXH�HQ�OD�GHO�6U��1DYDV��VH�OH�DWULEX\H�XQD�SDUWLFLSDFLyQ�DFWLYD�\�IXH�OD�SHUVRQD�TXH�DFRPSDxy�D�*RxL�7LUDSX�DO�GRPLFLOLR�GH�OD�6UD��5DS~��FXDQGR�VH�KL]R�OD�HQWUHJD�GH�ORV����PLOORQHV�D�FDPELR�GHO�YLGHR��SHUFLELHQGR�pO�XQD�SDUWH�GH�HVH�GLQHUR���(Q�HO�+RWHO�$ODPHGD�VH�UHXQLHURQ�SRU�~OWLPD�YH]�OD�SDUWH�FRPSUDGRUD�\�YHQGHGRUD�DQWHV�GH�FRQVXPDU�OD��YHQWD��HQ�OD�DJHQGD�VH�GLFH�TXH�HQ�OD�PLVPD�HVWXYR�SUHVHQWH�HO�6U��3DWyQ�\ DXQTXH�pVWH� OR�QLHJD��QR�H[SOLFD�FyPR�HV�SRVLEOH�TXH�HO�GtD���GH�2FWXEUH�OODPDUD�DO�PyYLO�GH�XQ�HPSOHDGR�GH�HVH�+RWHO��FRLQFLGLHQGR�FRQ�OD�IHFKD�HQ�TXH�VH�SDJy�OD�IDFWXUD�\ FXDQGR�VX�DPLJR�-RVp�0DUtD�VH�KDOODED�\D�HQ�HO�H[WUDQMHUR��/R�TXH�SHUPLWH�VRVWHQHU�TXH�SUREDEOHPHQWH�IXH�3DWyQ�TXLHQ�SDJy�DTXHOOD�IDFWXUD���/D�6UD��5DS~�KD� LQWHQWDGR� SRU� WRGRV� ORV�PHGLRV� H[FXOSDU� DO� 6U�� 3DWyQ� \� KD� OOHJDGR� D�GHFLU� TXH� WRGDV� ODV� UHIHUHQFLDV� DO� PLVPR� TXH� DSDUHFHQ� HQ� VX� DJHQGD� VRQ� IDOVDV�� QR�REVWDQWH��FRPR�\D�VH�KD�H[SOLFDGR�DQWHULRUPHQWH��OD�HOLPLQDFLyQ�GH�OD�SDODEUD�ÈQJHO�R�3DWyQ�GH� OD� DJHQGD�� FRQYLHUWH� HQ� LOyJLFDV� \� VLQ� VHQWLGR� ODV� IUDVHV� HQ� ODV�TXH� DSDUHFHQ�HVWRV�QRPEUHV��(Q� ORV�OLVWDGRV� WHOHIyQLFRV� ILJXUDQ� ODV� OODPDGDV�TXH�HIHFWXy�D� ORV�6UHV��9DOODGROLG�\�0DUWRUHOO�HQ�ODV�IHFKDV�GH�ODV�QHJRFLDFLRQHV���7DPELpQ�FRQVLGHUDPRV�TXH�FRQRFtD�HO�RULJHQ�LOtFLWR�GHO�YLGHR��D�WUDYpV�GHO�FRQWDFWR�FDVL�GLDULR�TXH�PDQWXYR�FRQ�-RVp�0DUtD�*RQ]iOH]�\�([XSHUDQFLD�5DS~��D�WUDYpV�GHO�SURSLR�YLVLRQDGR�GHO�YLGHR��\�SRU�HVR�UHFRPHQGy�D�OD�6UD��5DS~�TXH�FDPELDUD�GH�GRPLFLOLR���(O�KDEHU�WUDEDMDGR�GXUDQWH�XQ�WLHPSR�HQ�3UHVLGHQFLD�GHO�*RELHUQR�OH�SHUPLWLy�FRQRFHU�D�SHUVRQDV�FRPR�$JXVWtQ�9DOODGROLG�R�-RVp�5DPyQ�*RxL�7LUDSX�\�D�IDFLOLWDU�HO�EXHQ�ILQ�GH�ODV�QHJRFLDFLRQHV���
� -26e�5$0Ï1�*2f,�7,5$38���(V�UHVSRQVDEOH�HQ�FRQFHSWR�GH�DXWRU�GHO�GHOLWR�GHILQLGR�HQ�HO�DSDUWDGR�%��HV�GHFLU�GHO�DUW���������LQFLVR�VHJXQGR�HQ�UHODFLyQ�FRQ�HO�DSDUWDGR����\�DSDUWDGR�����6X� FRQGXFWD� FRQVLVWLy� HQ� OD� GLOXVLyQ� D� WHUFHURV� GH� ODV� LPiJHQHV� GH� FRQWHQLGR� VH[XDO�JUDEDGDV�SRU�RWURV�SDUD�YXOQHUDU�OD�LQWLPLGDG�GH�XQ�WHUFHUR��D�VDELHQGDV�GHO�RULJHQ�LOtFLWR�GH�OD�JUDEDFLyQ���



$XQTXH� pO� KD� QHJDGR� VX� SDUWLFLSDFLyQ�� FRQWDPRV� FRQ� OD� GHFODUDFLyQ� GH� ([XSHUDQFLD�5DS~� TXH� FRPR� WHVWLPRQLR� GLUHFWR�� UHODWD� TXH� IXH� pO� TXLHQ� DFXGLy� D� VX� FDVD� HO� �� GH�2FWXEUH�\�HQWUHJy�ORV�FLQFXHQWD�PLOORQHV�GH�SHVHWDV�D�FDPELR�GH�OD�FLQWD��GLFLpQGROH�SRU�GRV�YHFHV�TXH�QR�VDEtD�HO�ELHQ�TXH�KDEtD�KHFKR�DO�SDtV��(Q�OD�DJHQGD�GH�'��([XSHUDQFLD�VH�OH�OODPD��(PLOLR��\�WDPELpQ�HQ�OD�DJHQGD�GH�-RVp�0DUtD�*RQ]iOH]��\�HV�HO�DSRGR�FRQ�HO�TXH�VHJ~Q�OD�6UD��5DS~�VH�LGHQWLILFy��GHVGH�OXHJR�HVWH�GDWR�VyOR�HOORV�SRGtDQ�FRQRFHU�\ QR�HV�SRVLEOH�FRPR�HOOD�VRVWLHQH�DKRUD�TXH�OH� IXHUD�GLFWDGR�HQ�OD�SULVLyQ��SRUTXH�QR�WLHQH�VHQWLGR�TXH�WDPELpQ�HVWp�HQ�OD�DJHQGD�GH�*RQ]iOH]���$GHPiV�� VHJ~Q� GHFODUy� OD� 6UD�� 5DS~�� IXH� *RxO� 7LUDSX� OD� SHUVRQD� FRQ� OD� TXH� VH�PDQWXYLHURQ�ODV�FRQYHUVDFLRQHV�SUHYLDV�D�OD�YHQWD��ORV�GtDV��������\����GH�6HSWLHPEUH��SDUWLFLSy�HQ�OD�UHXQLyQ�GHO�+RWHO�$LWDQD�\�HQ�FRQYHUVDFLRQHV�WHOHIyQLFDV�FRQ�-RVp�0DUtD��6X� WHOpIRQR� DSDUHFH� HQ� OD� DJHQGD� GHO� 6U�� *RQ]iOH]� \� HQWUH� VXV� SDSHOHV� DO� ODGR� GHO�WHOpIRQR� GH�5RGUtJXH]�0HQpQGH]� \� GH�ÈQJHO� 3DWyQ�� XQLGRV�� D� SHVDU� GH� TXH� GLFHQ� QR�FRQRFHUVH��7DPELpQ�HVWi�HQWUH�VXV�SDSHOHV�HO�GRPLFLOLR�GH�*RxL�7LUDSX���< FRPR� GDWR� UHOHYDQWH�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� ORV� DFXVDGRV�5DS~� \� *RQ]iOH]�HIHFWLYDPHQWH�VH�PDUFKDURQ�DO�H[WUDQMHUR��VLQ�RWUD�H[SOLFDFLyQ�OyJLFD�TXH�OD�TXH�DKRUD�QLHJDQ��HV�GHFLU��XQD�YH]�YHQGLGR�HO�YLGHR�OHV�LQGLFDURQ�TXH�OHV�FRQYHQtD�VDOLU�GHO�SDtV�\�DVt� OR�KLFLHURQ��<�FRLQFLGLHQGR�FRQ�HVWR�� FRPLHQ]D� D�GLVWULEXLUVH� HO� YLGHR��'H�PDQHUD�TXH��DXQ�FXDQGR�QR�QRV�FRQVWH�OD�IRUPD�HQ�TXH�VH�HIHFWXDURQ�ODV�FRSLDV��QL�HO�OXJDU�HWF��OR� TXH� Vt� HVWi� DFUHGLWDGR� HV� TXH� HO� 6U�� *RxL� UHFLELy� PDWHULDOPHQWH� OD� FLQWD� TXH� IXH�SRVWHULRUPHQWH�GLVWULEXLGD�D� WHUFHURV�� OR�TXH�GHWHUPLQD�FRPR�LQIHUHQFLD�OyJLFD�\�~QLFD�SODXVLEOH� TXH� OD� GLIXQGLy� R� FHGLy� D� WHUFHURV�� \� HOOR� FRQVWLWX\H� HO� HOHPHQWR� WtSLFR� GHO�GHOLWR�TXH�VH�OH� LPSXWD���DGHPiV�GH�TXH��HYLGHQWHPHQWH��FRQRFtD�HO�RULJHQ�LOtFLWR�GH�OD�JUDEDFLyQ�D�WUDYpV�GH�WRGRV�ORV�FRQWDFWRV�TXH�PDQWXYR��GHO�VLJLOR�FRQ�TXH�VH�DFWXy��GH�OD�SURSLD�YLVLyQ�GHO�YLGHR�\�GH�OD�IRUPD�HQ�TXH�VH�HIHFWXy�OD�JUDEDFLyQ��8Q�YLGHR�TXH�KDEtD�SHUPDQHFLGR� GXUDQWH� ORV� VLHWH� PHVHV� LQPHGLDWDPHQWH� SRVWHULRUHV� D� VX� JUDEDFLyQ� VLQ�GLIXQGLU��HQ�HO�PRPHQWR�HQ�TXH�OR�WRPD�*RxL�7LUDSX�FRPLHQ]D�D�VHU�GLVWULEXLGR���/D� ILQDOLGDG� GH� OXFUR� HQ� VX� FRQGXFWD� KD� VLGR� LQYRFDGD� SRU� OD� DFXVDFLyQ� SDUWLFXODU�� D�HIHFWRV�GH�DSOLFDFLyQ�GH�OD�DJUDYDFLyQ�HVSHFtILFD�FRQWHQLGD�HQ�HO�DSDUWDGR���GHO�DUW�������$XQ�HQWHQGLHQGR�HO�OXFUR�GHVGH�HO�DVSHFWR�PiV�DPSOLR�TXH�OD�SURSLD�DFHSFLyQ�SHUPLWH��QR�SRGHPRV�HQFXDGUDUOR�HQ�OD�FRQGXFWD�GHO�6U��*RxL�7LUDSX���(O�iQLPR�HYLGHQWH�TXH�DSUHFLDPRV�HQ�ORV�FRPSUDGRUHV�\�GLIXVRUHV�GHO�YLGHR�IXH�HO�GH�SHUMXGLFDU� \� GHVSUHVWLJLDU� DO� 6U�� 5DPtUH]�� pVWD� HV� OD� ILQDOLGDG� SHUVHJXLGD�� DFUHGLWDGD�SUHFLVDPHQWH� SRU� HO� KHFKR� GH� TXH� SDJDURQ� XQD� HOHYDGtVLPD� VXPD� GH� GLQHUR� SRU�FRQVHJXLUOR�� VL� FRQ� HVH� GHVSUHVWLJLR� R� SHUMXLFLR� LUURJDGR� DO� 6U�� 5DPtUH]� \� DOOHJDGRV��REWXYLHURQ�DOJ~Q�WLSR�GH�VDWLVIDFFLyQ�SHUVRQDO�� OD�PLVPD�VHUtD�FRQVHFXHQFLD�GLUHFWD�GH�PDO�FDXVDGR��\�VyOR�LQGLUHFWDPHQWH�GH�OD�DFFLyQ�GHOLFWLYD��WRGD�YH]�TXH�HVD�VDWLVIDFFLyQ�VHULD� GLUHFWDPHQWH� SURSRUFLRQDO� DO� GDxR�RFDVLRQDGR� \� GHSHQGHUtD� GH� TXH� HQ� HIHFWR� VH�KXELHUD�ORJUDGR��OR�TXH�H[FHGH�GH�OD�ILQDOLGDG�GH�OXFUR�SUHYLVWD�HQ�HO�SUHFHSWR�SHQDO���

�-26(�(0,/,2�52'5Ë*8(=�0(1e1'(=���(V� UHVSRQVDEOH� HQ� FRQFHSWR� GH� DXWRU� GHO� PLVPR� GHOLWR� TXH� HO� DQWHULRU�� SRU� VX�



SDUWLFLSDFLyQ� SHUVRQDO� \� YROXQWDULD� HQ� ORV� KHFKRV� TXH� VH� OH� LPSXWDQ�� OD� GLIXVLyQ� GHO�YLGHR�GH�FRQWHQLGR�VH[XDO�HQ�FX\D�JUDEDFLyQ�QR�KDEtD�SDUWLFLSDGR�\�FRQ�FRQRFLPLHQWR�GH�VX�RULJHQ�LOtFLWR���/DV�SUXHEDV�TXH�DFUHGLWDQ�VX�SDUWLFLSDFLyQ�VRQ���/D� GHFODUDFLyQ� GH� ([XSHUDQFLD� 5DS~� TXH� OH� VLW~D� HQ� H£� JUXSR� GH� FRPSUDGRUHV��FRQFUHWDPHQWH�HQWUH�ODV�SHUVRQDV�TXH�IXHURQ�DO�+RWHO�$LWDQD��GLFLHQGR�TXH�SRGUtD�SDJDU�KDVWD� GRVFLHQWRV�PLOORQHV� GH� SHVHWDV�� VL� ELHQ� HVH� GtD� QR� YLHURQ� HO� YLGHR� \� HQ� OD� FLWD�VLJXLHQWH�� HQ� HO�+RWHO�$ODPHGD�� GLFH�5DS~�TXH� QR� DFXGLy�5RGUtJXH]�0HQpQGH]�� SHUR�TXH�IXH�*RxL�7LUDSX�HO�HQFDUJDGR�GH�YLVLRQDUOD��WUDV�OR�FXDO�VH�IXH�D�YHU�DO�6U��5RGUtJXH]�0HQpQGH]���(Q�OD�DJHQGD�VH�LQGLFD�TXH�DFXGLy�DO�+RWHO�$LWDQD�D�YLVLRQDU�HO�YLGHR��RIUHFLy�WUHVFLHQWRV�PLOORQHV� GH� SHVHWDV� �\� TXH� HO� OXQHV� LED� D� FRQILUPDUOR��� 6H� OH� XELFD� WDPELpQ� HQ� ODV�FRQYHUVDFLRQHV�PDQWHQLGDV�FRQ�*RxL�7LUDSX�HO����GH�6HSWLHPEUH�\�VHJ~Q�OD�GHFODUDFLyQ�GH�1DYDV��HVH�GtD�OH�OODPy�-RVp�0DUtD�*RQ]iOH]�SDUD�GHFLUOH�TXH�HVWDED�YHQGLGR�HO�YLGHR�DO�6U��5RGUtJXH]�0HQpQGH]��/RV�GDWRV�GH�OD�DJHQGD�FRLQFLGHQ�FRQ�ORV�DSRUWDGRV�SRU�HO�WHVWLJR�� DGHPiV� HO� HPSOHDGR� GHO� +RWHO� $tWDQD� OH� KD� UHFRQRFLGR� FRPR� XQD� GH� ODV�SHUVRQDV�TXH�DFXGLy�D� OD� UHXQLyQ�GH� OD�KDELWDFLyQ������D�SHVDU�GH�TXH�pO� OR�KD�HVWDGR�QHJDQGR��(O�PLVPR�GtD���GH�2FWXEUH�VH�SURGXFH�XQ�FUXFH�GH�OODPDGDV�HQWUH�HO�PyYLO�GH�-RVp�0DUtD�\�HO�WHOpIRQR�HO�6U��5RGUtJXH]�0HQpQGH]��(VWH�WHOpIRQR��D�OR�ODUJR�GH�OD�IDVH�GH� LQVWUXFFLyQ� KD� VLGR� FRQVLGHUDGR� SRU� HO� 6U�� 5RGUtJXH]� FRPR� GH� XVR� SHUVRQDO� \�H[FOXVLYR�VX\R�\�SRU�HVR�SLGLy�TXH�QR�VH�IDFLOLWDUDQ�ORV�OLVWDGRV�GH�VXV�OODPDGDV�SRUTXH�SRGtD�DIHFWDU�DO�VHFUHWR�SURIHVLRQDO�GDGD�VX�FRQGLFLyQ�GH� OHWUDGR��SHWLFLyQ�TXH� LQFOXVR�IXH�DYDODGD�SRU�HVFULWR�TXH�SUHVHQWy�OD� UHSUHVHQWDFLyQ�GHO�6U��9HUD��VLQ�HPEDUJR�HQ�HO�MXLFLR�RUDO�KD�VRVWHQLGR�TXH�HVH�WHOpIRQR�SHUWHQHFtD�D�XQD�FHQWUDOLWD�GH�XQD�HPSUHVD��(Q�OD�DJHQGD�GH�5DS~�DSDUHFH�DQRWDGR�FRQ�HO�QRPEUH�5RGUtJXH]�0HQpQGH]�\�-XQWR�DO�GH�*RxL� 7LUDSX�� HQ� OD� PLVPD� KRMD� \� VyOR� HVRV� Q~PHURV�� WDPELpQ� DSDUHFH� HQ� OD�GRFXPHQWDFLyQ� LQFDXWDGD�D�-RVp�0DUtD�*RQ]iOH]��D�SHVDU�GH�TXH�DPERV�VRVWLHQHQ�TXH�QXQFD�KDEtDQ�KDEODGR�FRQ�HO�DERJDGR�KDVWD�TXH�5DS~�IXH�GHWHQLGD���+D\� TXH� WHQHU� HQ� FXHQWD� WDPELpQ� FRPR� PDWHULDO� SUREDWRULR� LQFULPLQDWRULR� ODV�GHFODUDFLRQHV� GHO� 6U�� &ROOGHIRUV�� TXLHQ� KD� H[SXHVWR� TXH� DQWHV� GH� OD� SUHVHQWDFLyQ� GHO�GLDULR�+R\�0DGULG��TXH�WXYR�OXJDU�HO���GH�2FWXEUH��R\y�KDEODU�DO�6U��5RGUtJXH]�GH�XQ�YLGHR�GH�JUDQ�DFWXDOLGDG��KD�LQWHQWDGR�HO�6U��5RGUtJXH]�GHPRVWUDU�TXH�HVH�YLGHR�HUD�HO�GH�OD�SUHVHQWDFLyQ�GHO�GLDULR��HQ�HO�TXH�DSDUHFHQ�LPiJHQHV�GHO�12�'2�VREUH�HO�GHUULER�GHO� DQWLJXR� HGLILFLR� GHO� GLDULR�0DGULG�� OR� TXH� HYLGHQWHPHQWH� QR� SXHGH� VHU� WHQLGR� HQ�FXHQWD� SRUTXH� QR� PHUHFH� OD� FRQVLGHUDFLyQ� GH� YLGHR� GH� DFWXDOLGDG�� QL� FRQVWD� TXH� VH�KXELHUD�SODQWHDGR�VX�GLVWULEXFLyQ��WDPELpQ�UHPLWLy�HO�6U��5RGUtJXH]�DO�6U��&ROOGHIRUV�XQ�ID[� HO� ��� GH� �FWXEUH� HQ� HO� TXH� GLFH� �UHVSHFWR� D� OD� FDQWLGDG� HQWUHJDGD� GH� ����������SHVHWDV��OH�UHFXHUGR�TXH�IXH�FRPR�FRQWULEXFLyQ�D�XQ�YtGHR�GH�XQ�SHUVRQDMH�S~EOLFR�TXH�XVWHG�ELHQ�FRQRFH�\�TXH�VL�TXLHUH�VDEHU�HO�QRPEUH�VH�OR�KDUp�VDEHU�D�WUDYpV�GHO�SHULyGLFR�HQ�SULPHUD�SiJLQD��\�HQ�QLQJ~Q�PRPHQWR�D�FXHQWD�GH�OD�GLVWULEXFLyQ�QL�HQ�QLQJ~Q�RWUR�FRQFHSWR�� YtGHR� TXH� QR� VH� KD� GLVWULEXLGR� HQ� DFDWDPLHQWR� GH� OD� VHQWHQFLD� MXGLFLDO� GHO�-X]JDGR�Q�����GH�0DGULG´��3DUHFH�FODUR�TXH�VH�UHILHUH�DO�YtGHR�REMHWR�GH�HVWH�SURFHVR��\�QR�DO�YtGHR�GH�OD�ERGD�GH�OD�,QIDQWD�FRPR�KD�DVHJXUDGR�HQ�HO�MXLFLR�RUDO��VH�WUDWD�GH�XQ�ID[� TXH� QR� WLHQH� HIHFWR� LQFULPLQDWRULR� SRUTXH� HQ� pO� VH� GLFH� TXH� QR� VH� KD� KHFKR� OD�GLVWULEXFLyQ� TXH� VH� SUHWHQGtD�� QR� REVWDQWH�� SRQH� HQ� HYLGHQFLD� OD� YHUDFLGDG� GH� OR�GHFODUDGR�SRU�&ROOHGIRUV�FXDQGR�KD�PDQWHQLGR�TXH�HO�GtD����GH�2FWXEUH�VH�OH�PRVWUy�HO�



YtGHR� VH[XDO� \� HO�6U��5RGUtJXH]�� HGLWRU�GHO�GLDULR�<D�� OH�GLMR�TXH�SHQVDED�GLVWULEXLUOR�FRQ�HO�SHULyGLFR�� VLHQGR�pVWH� HO�~QLFR�YtGHR�GHO�TXH�VH�KDEODED� \�SRU� WDQWR��DO�TXH�VH�UHILULy�DQWHV�GHO���GH�2FWXEUH��
$VLPLVPR�� HQ� DSDUWDGRV� DQWHULRUHV�� KHPRV� VHxDODGR� FyPR� OD� 6UD�� 5DS~� UHILULy� KDEHU�UHFLELGR�LQGLFDFLRQHV�GHO�6U��*RQ]iOH]�SDUD�TXH�QR�UHFRQRFLHUD�HQ�OD�UXHGD�DO�6U��*RxL��SRUTXH� GH� HVWD� PDQHUD� OHV� SDJDUtDQ� *RxL� 9HUD� \� 5RGUtJXH]� 0HQpQGH]� HO� UHVWR� GHO�GLQHUR��
7RGR�HVWH�FRQMXQWR�GH�GDWRV�QRV�FRQGXFHQ�D�FRQVLGHUDU�DFUHGLWDGD�VX�SDUWLFLSDFLyQ�HQ�ORV�KHFKRV�HQMXLFLDGRV��FRQFUHWDPHQWH�HQ�OD�FRPSUD�GHO�YtGHR�SDUD�VX�SRVWHULRU�GLIXVLyQ��HQ� HO� JUXSR� GHO� 6U�� *RxL� 7LUDSX�� OR� TXH� H[SOLFD� TXH� DFXGLHUDQ� MXQWRV� DO� YLVLRQDGR� \�DFWXDUDQ�GH�FRQVXQR�HQ�ODV�QHJRFLDFLRQHV�VREUH�HO�SUHFLR��
3RU�RWUD�SDUWH��GHVGH�HO�PRPHQWR�GH�OD�GHWHQFLyQ�GH�OD�6UD��5DS~�LQWHQWy�KDFHUVH�FRQ�VX�GHIHQVD��D�SHVDU�GH�OD�RSRVLFLyQ�GH�HOOD��TXH�OOHJy�D�SUHVHQWDU�HVFULWRV�GHVLJQiQGROH��SDUD�LQPHGLDWDPHQWH�UHQXQFLDU��DOHJDQGR�TXH�KDEtD�UHFLELGR�SUHVLRQHV�SDUD�TXH�OH�QRPEUDUD�D pO \ SDUD�TXH�UHQXQFLDUD�DO�OHWUDGR�6U��7HLMHOR��
,JXDOPHQWH�FRQVLGHUDPRV�DFUHGLWDGR�TXH�FRQRFtD�HO�RULJHQ�LOtFLWR�GH�OD�JUDEDFLyQ��SRU�HO�SURSLR�YLVLRQDGR�GHO�YtGHR��OD�FDUWD�PDQXVFULWD�TXH�OR�DFRPSDxDED��OD�IRUPD�HQ�TXH�VH�JUDEy�\�ORV�GHPiV�GDWRV�\D�GHVFULWRV�FRQ�DQWHULRULGDG�
(Q� UHODFLyQ� DO� ILQ� OXFUDWLYR� HQ� OD� FRQGXFWD� GHO� 6U�� 5RGUtJXH]� 0HQpQGH]�� GHEHPRV�UHLWHUDU�OR�H[SXHVWR�HQ�UHODFLyQ�DO�6U��*RxL�7LUDSX��HQ�HO�VHQWLGR�GH�TXH�FRQ�ORV�GDWRV�GH�TXH�GLVSRQHPRV��SRGHPRV�VRVWHQHU�TXH�SDJDURQ�SRU�RFDVLRQDU�XQ�GDxR��VLHQGR�pVWH�VX�REMHWLYR�� GH� PRGR� TXH� QR� FDEH� DSUHFLDU� HVD� DJUDYDQWH� HVSHFtILFD� WDPSRFR� HQ� HVWH�DFXVDGR��DO�TXH�VLWXDPRV�HQ�HO�JUXSR�GH�FRPSUDGRUHV�MXQWR�D�*RxL�7LUDSX��
�
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(V� UHVSRQVDEOH� HQ� FRQFHSWR� GH� DXWRU� GHO� GHOLWR� GHO� DSDUWDGR� %�� FRQVLVWHQWH� HQ� OD�GLYXOJDFLyQ� GH� LPiJHQHV� JUDEDGDV� SRU� RWURV� FRQ� OD� ILQDOLGDG� GH� DWHQWDU� FRQWUD� OD�LQWLPLGDG�GH�XQ� WHUFHUR�TXH�DIHFWDQ�D� OD�YLGD� VH[XDO� \�FRQ�FRQRFLPLHQWR�GH� VX�RULJHQ�LOtFLWR�� $Vt� UHVXOWD� GH� ODV� SUXHEDV� SUDFWLFDGDV�� ORV� GtDV� ��� GH� 2FWXEUH� \� ��� \� ��� GH�1RYLHPEUH� RUGHQy� OD� SXEOLFDFLyQ� HQ� HO� GLDULR� <D� GHO� TXH� HUD� GLUHFWRU�� GH� XQRV�IRWRJUDPDV� H[WUDtGRV� GHO� YtGHR�� (Q� OD� LQIRUPDFLyQ� TXH� ORV� DFRPSDxDED� DVXPtD� OD�UHVSRQVDELOLGDG�GH�OD�SXEOLFDFLyQ��DO�LJXDO�TXH�OR�KL]R�HQ�ODV�GHFODUDFLRQHV�SUHVWDGDV�HQ�OD� IDVH�GH� LQVWUXFFLyQ��HQ�HO� MXLFLR�RUDO�KD�VRVWHQLGR�TXH�UHFLELy�yUGHQHV�GHO�HGLWRU�6U��5RGUtJXH]�0HQpQGH]��OR�TXH�QR�KD�TXHGDGR�HQ�DEVROXWR�DFUHGLWDGR��(Q�FXDOTXLHU�FDVR�\�SRU� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GHO� &yGLJR� 3HQDO�� DVXPLUi� OD�UHVSRQVDELOLGDG� SHQDO� FRPR� DXWRU�� GHULYDGD� GH� OD� GLIXVLyQ� GH� ORV� IRWRJUDPDV�� (O�FRQRFLPLHQWR�GHO�RULJHQ�LOtFLWR�HV�WDPELpQ�LQGXGDEOH�\��HQ�HO�HVFULWR�TXH�SXEOLFy�HO����GH�2FWXEUH��KDFtD�FRQVWDU�TXH��³QR�OHV�SXHGR�FRQWDU�OR�TXH�VDOH�HQ�OD�SHOtFXOD�SRUTXH�HVR�KD\�TXH�YHUOR��DXQTXH�QR�HV�TXH�VH�YHD�ELHQ�SRUTXH�HVWi�KHFKR�D�WUDYpV�GHO�RMR�GH�XQD�PiVFDUD´��(V�GHFLU��VDEtD�TXH�OD�JUDEDFLyQ�VH�KDEtD�HIHFWXDGR�GH�IRUPD�VXEUHSWLFLD��SRU�FLHUWR��FDEH�SUHJXQWDUVH�HQ�HVWH�SXQWR�FyPR�VDEtD�HO�6U��*yPH]�%OHGD�OR�GH�OD�PiVFDUD��FXDQGR� HUD� XQ� GDWR� TXH� D~Q� QR� VH� KDEtD� KHFKR� S~EOLFR�� VHJ~Q� pO� VH� OR� FRQWy� HO� 6U��5RGUtJXH]�0HQpQGH]��
7DPELpQ� HV� UHVSRQVDEOH� HO� 6U�� *yPH]� %OHGD�� HQ� FRQFHSWR� GH� DXWRU�� GH� XQ� GHOLWR� GH�GHVREHGLHQFLD�JUDYH�D�OD�DXWRULGDG��



(O�GHOLWR�GH�GHVREHGLHQFLD�H[LJH�HO�LQFXPSOLPLHQWR�GH�XQD�RUGHQ�R�PDQGDWR��TXH�KD�GH�SURFHGHU� GH� OD� $XWRULGDG� R� GH� VXV� DJHQWHV�� GHEH� UHYHVWLU� ODV� IRUPDOLGDGHV� OHJDOHV� \�HQFRQWUDUVH�GHQWUR�GH�OD�FRPSHWHQFLD�GH�TXLHQ�OR�GD�\�GLULJLUVH�DO�VXMHWR�GHVWLQDWDULR��
&RPR� KD� GHVWDFDGR� OD� VHQWHQFLD� GHO� 76� GH� ��� MXQLR� GH� ������ HQ� HO� GHOLWR� GH�GHVREHGLHQFLD� VH� SURGXFH� XQD� JUDYH� DFWLWXG� GH� UHEHOGtD�� HQ� OD� UHLWHUDGD� \� SHUVLVWHQWH�QHJDWLYD�DO�LQFXPSOLPLHQWR�GH�OD�RUGHQ�\��HQ�ILQ��HQ�OD�FRQWXPD]�\�UHFDOFLWUDQWH�QHJDWLYD�D FXPSOLU�HO�PDQGDWR��
(Q�HO�SUHVHQWH�FDVR��H[LVWH�XQD�FRQGXFWD�DFWLYD�HQFDPLQDGD�DO� LQFXPSOLPLHQWR�GH�XQD�RUGHQ�PDQDGD�GH�OD�DXWRULGDG�MXGLFLDO��D� WUDYpV�GH�XQ�UHTXHULPLHQWR��TXH�FRQVWLWX\H�HO�DFWR� LPSHUDWLYR� TXH� WUDQVPLWH� SRU� VX� SURSLR� VLJQLILFDGR� HO� FRQWHQLGR�PDWHULDO� GH� XQD�RUGHQ� FRQPLQDWRULD�� (Q� FXDQWR� D� OD� FXOSDELOLGDG�� VH� SRQH� GH�PDQLILHVWR� OD� YROXQWDULD�RSRVLFLyQ�DO�FXPSOLPLHQWR�GH�OD�RUGHQ�R�PDQGDWR�FRQ�HO�iQLPR�SRU�SDUWH�GHO�DFXVDGR�GH�PHQRVSUHFLDU� HVD� RUGHQ�� $GHPiV� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� QR� FDEH� H[FOXLU� OD�DQWLMXULFLGDG�GH�OD�DFFLyQ�FXDQGR�HO�VXMHWR�DFWLYR�KD�SHUFLELGR�GH�PDQHUD�FODUD�\�WDMDQWH�OD� RUGHQ� PDWHULDOPHQWH� GDGD� \� VH� RSRQH� D� HOOD� GH� IRUPD� REVWLQDGD� \� WHUPLQDQWH��SRQLHQGR�GH� UHOLHYH�XQ� SURSyVLWR�GH� LQFXPSOLUOD�� HVWR� HV� OR�TXH�RFXUUH� HQ� HO� SUHVHQWH�FDVR�� HO� DFXVDGR� YROYLy� SXEOLFDU� HO� IRWRJUDPD� DO� ODGR� GHO� UHTXHULPLHQWR� MXGLFLDO� \�HVFULELy�XQ�WH[WR�HQ�HO�TXH�GHFtD��HQWUH�RWUDV�FRVDV��³HO�GLUHFWRU�GHO�<$�-DYLHU�%OHGD��HQ�OR�TXH�HQWLHQGH�FRPR�GHIHQVD�GHO�GHUHFKR�GH�VXV�OHFWRUHV�D�REWHQHU�LQIRUPDFLyQ�YHUD]�\�SRVLFLRQiQGRVH�FRQWUD�OD�FHQVXUD�GHO�(VWDGR��KD�GHFLGLGR�YROYHU�D�SXEOLFDU�HO�IRWRJUDPD�HQ�FXHVWLyQ´��
(O� DFXVDGR� KD� LQYRFDGR� D� VX� IDYRU� HO� FXPSOLPLHQWR� GH� VX� GHEHU� FRPR� SHULRGLVWD�� OD�OLEHUWDG�GH�LQIRUPDFLyQ�\�GH�SUHQVD��
(Q� OD� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� �������� VH� LQGLFD� TXH� OD� LQWLPLGDG�SHUVRQDO�HV�XQ�ELHQ�TXH�WLHQH�OD�FRQGLFLyQ�GH�GHUHFKR�IXQGDPHQWDO��DUW�������&(��\�VLQ�HO� FXDO� QR� HV� UHDOL]DEOH�� QL� FRQFHELEOH� VLTXLHUD�� OD� H[LVWHQFLD� HQ� GLJQLGDG� TXH� D� WRGRV�TXLHUH�DVHJXUDU�OD�QRUPD�IXQGDPHQWDO��DUW���������<�DXQTXH�QR�WRGR�DOHJDWR�HQ�GHIHQVD�GH� OR� TXH� VH� GLJD� YLGD� SULYDGD� VHUi�� FRPR� OD� OHJLVODFLyQ� \� QXHVWUD� MXULVSUXGHQFLD�PXHVWUDQ�� PHUHFHGRU� GH� WDO� DSUHFLR� \� SURWHFFLyQ�� Vt� HV� SUHFLVR� UHLWHUDU� TXH� OD�SUHVHUYDFLyQ� GH� HVH� UHGXFWR� GH� LQPXQLGDG� VyOR� SXHGH� FHGHU�� FXDQGR� GH� GHUHFKR� D� OD�LQIRUPDFLyQ�VH�WUDWD��VL�OR�GLIXQGLGR�DIHFWD��SRU�VX�REMHWR�\�SRU�VX�YDORU��DO�iPELWR�GH�OR�S~EOLFR��QR�FRLQFLGHQWH��FODUR�HV��FRQ�DTXHOOR�TXH�SXHGD�VXVFLWDU�R�GHVSHUWDU��PHUDPHQWH��OD�FXULRVLGDG�DMHQD��
/D� OLEHUWDG� GH� LQIRUPDFLyQ� HV�� VLQ� GXGD�� XQ� GHUHFKR� DO� TXH� OD� &RQVWLWXFLyQ� GLVSHQVD��MXQWR� D�RWURV�GH� VX�PLVPD�GLJQLGDG�� OD�Pi[LPD�SURWHFFLyQ�� \� VX� HMHUFLFLR� HVWi� OLJDGR���67&����������DO�YDORU�REMHWLYR�TXH�HV�OD�FRPXQLFDFLyQ�S~EOLFD�OLEUH��LQVHSDUDEOH�GH�OD�FRQGLFLyQ� SOXUDOLVWD� \� GHPRFUiWLFD� GHO�(VWDGR� HQ� TXH� QXHVWUD� FRPXQLGDG� VH� RUJDQL]D��3HUR� FXDQGR� WDO� OLEHUWDG� VH� TXLHUH� HMHUFHU� VREUH� iPELWRV� TXH� SXHGHQ� DIHFWDU� D� RWURV�ELHQHV�FRQVWLWXFLRQDOHV�FRPR�VRQ�HO�KRQRU�\��HQ�HVWH�FDVR��OD�LQWLPLGDG��HV�SUHFLVR�SDUD�TXH�VX�SUR\HFFLyQ�VHD�OHJtWLPD��TXH�OR�LQIRUPDGR�UHVXOWH�GH�LQWHUpV�S~EOLFR��672������������� SXHV� VyOR� HQWRQFHV� SXHGH� H[LJLUVH� GH� DTXHOORV� D� TXLHQHV� DIHFWD� R� SHUWXUED� HO�FRQWHQLGR� GH� OD� LQIRUPDFLyQ� TXH�� SHVH� D� HOOR�� OD� VRSRUWHQ� HQ� DUDV�� SUHFLVDPHQWH�� GHO�FRQRFLPLHQWR�JHQHUDO�\�GLIXVLyQ�GH�KHFKRV�\�VLWXDFLRQHV�TXH�LQWHUHVDQ�D�OD�FRPXQLGDG��
1R�HV�pVWH�HO�VXSXHVWR�HQ�TXH�VH�SURGXMHURQ�ORV�KHFKRV�HQMXLFLDGRV��HO�FRQWHQLGR�GH�ORV�IRWRJUDPDV�SHUWHQHFH�DO�iPELWR�SULYDGR�HVWULFWDPHQWH�SHUVRQDO��VLQ�LQWHUpV�S~EOLFR�TXH�SXHGD�MXVWLILFDU�OD�FRQGXFWD�GHO�DFXVDGR��



(Q�FRQVHFXHQFLD��QR�SXHGH�HVWLPDUVH�TXH�QRV�KDOOHPRV�DQWH�XQD�FROLVLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�HQ�TXH�SXHGD�QL�GHED�SUHYDOHFHU�OD�OLEHUWDG�GH�LQIRUPDFLyQ��
�
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9DPRV�D�UHIHULUQRV�HQ�SULPHU�OXJDU�D�VX�DOHJDFLyQ�GH�TXH�VH�KD�YXOQHUDGR�VX�GHUHFKR�GH�GHIHQVD��SRU�KDEHUVH�LPSHGLGR�DO�OHWUDGR�WLWXODU�6U��&RER�GHO�5RVDO�SRGHU�HVWDU�SUHVHQWH�HQ� HVWDV� DFWXDFLRQHV� KDVWD� TXH� GHFODUDVH� FRPR� WHVWLJR�� \� DVLPLVPR� HO� SULQFLSLR� GH�LJXDOGDG�� SRU� KDEHUVH� SHUPLWLGR� DO� OHWUDGR� 6U�� *LPEHUQDW� HVWDU� SUHVHQWH� HQ� WRGDV� ODV�DFWXDFLRQHV��
3XHV� ELHQ�� YDPRV� D� OHHU� HO� DFWD� GHO� MXLFLR�� OD� WHVWLILFDO� GHO� 6U�� &RER� GHO� 5RVDO� QR� VH�DGPLWLy�KDVWD�HO�GtD����GH�-XQLR�GH������� ODV�VHVLRQHV�GHO� MXLFLR�FRPHQ]DURQ�HO����GH�-XQLR�\�HO�6U��&RER�GHO�5RVDO�QR�DVLVWLy��WDPSRFR�D�OD�VHVLyQ�GHO�GtD����\�WDPSRFR�D�OD�GHO�����HQ�ORV�WUHV�FDVRV�DVLVWLy�XQD�OHWUDGD�GH�VX�GHVSDFKR��XQD�YH]�TXH�KXER�GHFODUDGR�FRPR� WHVWLJR�� HO� 6U�� &RER� GHO� 5RVDO� DEDQGRQy� ORV� HVWUDGRV� YROXQWDULDPHQWH� \� QR� KD�DVLVWLGR�PiV�� (Q� GHILQLWLYD�� HVWH� 7ULEXQDO� QR� KD� LPSHGLGR� DO� 6U�� 9HUD� TXH� VX� OHWUDGR�SULQFLSDO�HVWXYLHUD�SUHVHQWH�HQ�ODV�VHVLRQHV�GHO�MXLFLR�RUDO��D�ODV�TXH�QR�KD�DVLVWLGR�SRU�FXHVWLRQHV��GHVGH�OXHJR��DMHQDV�D�QRVRWURV��GH�KDEHUOR�KHFKR�KXELHUD�SRGLGR�FRPSUREDU�TXH� UHFLEtD� HO� PLVPR� WUDWR�� HQ� SODQR� GH� LJXDOGDG� FRQVWLWXFLRQDO� TXH� UHFODPD�� TXH� HO�OHWUDGR�6U��*LPEHUQDW��
(Q�FXDQWR�D�OD�SDUWLFLSDFLyQ�GHO�6U��9HUD�HQ�ORV�KHFKRV�HQMXLFLDGRV��KDQ�VLGR�GLYHUVDV�ODV�UHIHUHQFLDV�TXH�DO�PLVPR�VH�KDQ�HIHFWXDGR�D�ORV�ODUJR�GHO�SURFHGLPLHQWR��SUHFLVDPHQWH�SRU� HOOR� \� SRUTXH� H[LVWtDQ� LQGLFLRV� TXH� SHUPLWtDQ� OD� IRUPDFLyQ� GH� XQ� MXLFLR� GH�SUREDELOLGDG��VH�GLFWy�WDPELpQ�FRQWUD�pO�HO�DXWR�GH�DSHUWXUD�GH�MXLFLR�RUDO��
6HJ~Q�OD�GHFODUDFLyQ�GH�OD�6UD��5DS~��$JXVWtQ�9DOODGROLG�OHV�GLMR�TXH�VH�LEDQ�D�SRQHU�HQ�FRQWDFWR�FRQ�HOORV�JHQWH�GHO�6U��3DWyQ�\�FRQFUHWDPHQWH�HO�6U��5DIDHO�9HUD��D�WUDYpV�GHO�6U��*RxL�7LUDSX��WDPELpQ�KD�GHFODUDGR�TXH�FXDQGR�OHV�HQWUHJDURQ�HO�GLQHUR�HQ�VX�FDVD��\�XQD� YH]� TXH� VH� KXER� PDUFKDGR� *RxL� 7LUDSX�� ÈQJHO� 3DWyQ� OH� GLMR� TXH� ³HO� GLQHUR� OR�KDEtDQ�UHFRJLGR�HQ�HO�GRPLFLOLR�GHO�6U��9HUD�HVD�PLVPD�QRFKH´��
$VLPLVPR�� WLHQH� GHFODUDGR� TXH� FXDQGR� YROYLHURQ� GH� VX� YLDMH� SRU� $PpULFD� \� \D� HQ�7HQHULIH�� HO� 6U��9HUD� HQFDUJy� DO� 6U�� 3DWyQ� TXH� HQYLDUD� XQ� QRWDULR� DO� OXJDU� GRQGH� HOOD�HVWDED��SDUD�TXH�IXHUD�D�(VWUDVEXUJR�D�GHQXQFLDU�TXH�HUD� IRU]DGD�SRU�HO�6U��5DPtUH]�D�HVWDU�FRQ�pO�\�TXH�QR�SRGtD�FRQWDU�QDGD�D�QDGLH�³SRUTXH�VL�QR�OH�RFXUULUtD�DOJR´��<�VHJ~Q�H[SXVR�HQ�FRPSDUHFHQFLD�TXH�FRQVWD�DO�IROLR�����GHO�7RPR���FXDQGR�UHFLELy�DPHQD]DV�GHO� 6U��*RQ]iOH]� SDUD� TXH� QR� UHFRQRFLHUD� DO� 6U��*RxL� HQ� OD� UXHGD� GH� UHFRQRFLPLHQWR��WDPELpQ�OH�GLMR�TXH�GH�QR�UHFRQRFHUOH�� WDQWR�*RxL�FRPR�5RGUtJXH]�0HQpQGH]�\�9HUD��OHV�SDJDUtDQ�HO�UHVWR�GHO�GLQHUR��
3RU� VX� SDUWH� HO� DFXVDGR� 6U�� *yPH]� %OHGD� KD� H[SXHVWR� TXH� D� ILQDOHV� GH� 6HSWLHPEUH�SDUWLFLSy�HQ�XQD�FHQD�HQ�HO�GRPLFLOLR�GHO�DFXVDGR�6U��5RGUtJXH]�0HQpQGH]��HQ�OD�TXH�VH�KDEOy�GH�XQ�YtGHR�GH�FRQWHQLGR�VH[XDO�TXH�DIHFWDED�DO�6U��5DPtUH]��SRU�HO�TXH�SHGtDQ�GLQHUR��KDELHQGR�PDQLIHVWDGR�HO�DFXVDGR�6U��9HUD�³GHO�GLQHUR�QR�RV�SUHRFXSpLV�TXH�OR�SRQJR�\R´��
&RQ�WRGRV�HVWRV�GDWRV��TXH�VHJ~Q�KHPRV�LQGLFDGR�SHUPLWHQ�OD�IRUPDFLyQ�GH�XQ�MXLFLR�GH�SUREDELOLGDG� GH� OD� SDUWLFLSDFLyQ� GHO� 6U�� 9HUD� HQ� ORV� KHFKRV� HQMXLFLDGRV�� GHEHPRV�SODQWHDUQRV�HO�MXLFLR�GH�FHUWH]D�SUHFLVR�SDUD�GLFWDU�VHQWHQFLD�FRQGHQDWRULD��
&RPR� UHFXHUGD� OD� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� GH� ��� GH� GLFLHPEUH� GH� ������ OD�IXQFLyQ� GHO� HQMXLFLDPLHQWR� SHQDO� QR� FRQVLVWH� SURSLDPHQWH� HQ� XQD� DYHULJXDFLyQ� SDUD�



GHWHUPLQDU�FXiO�GH�ODV�GRV�YHUVLRQHV�GH�ORV�KHFKRV��OD�GH�OD�DFXVDFLyQ�\�OD�GH�OD�GHIHQVD��VLWXDGDV�HQ�HO�PLVPR�SODQR��UHVXOWD�PiV�SUREDGD��VLQR�HQ�VRPHWHU�DO�FRQWUDVWH�SUREDWRULR�OD�KLSyWHVLV�DFXVDWRULD��SXHV�VL�pVWD�QR�UHVXOWD�GHELGDPHQWH�DFUHGLWDGD� OD�FRQVHFXHQFLD�LQHOXGLEOH�HV�OD�DEVROXFLyQ��FRQ�LQGHSHQGHQFLD�GH�TXH�WDPSRFR�VH�KD\D�SRGLGR�DFUHGLWDU�OD� YHUVLyQ� IiFWLFD� GH� OD� GHIHQVD�� /D� FXOSD� \� QR� OD� LQRFHQFLD� HV� OD� TXH� GHEH� VHU�GHPRVWUDGD��\�HV�OD�SUXHED�GH�OD�FXOSD��\�QR�OD�GH�OD�LQRFHQFLD��TXH�VH�SUHVXPH�GHVGH�HO�SULQFLSLR��OD�TXH�FRQVWLWX\H�HO�REMHWR�GHO�MXLFLR��
3RU�VX�SDUWH�OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH�����������HVWDEOHFH�TXH�HO�JUDGR�GH�FHUWH]D�DEVROXWD�HV�GLItFLOPHQWH�DOFDQ]DEOH��SRU�ODV�HVSHFLDOHV�FDUDFWHUtVWLFDV�GHO�SURFHVR�SHQDO��SHUR�TXH�QXQFD�VH�SXHGH�WUDVSDVDU�OD�EDUUHUD�GH�OD�GXGD�UD]RQDEOH�\D�TXH�HOOR�QRV�OOHYDUtD�DO�PXQGR�GH�LQVHJXULGDG�MXUtGLFD�\�PDWHULDO�TXH�QR�HV�DGPLVLEOH�HQ�HO�FXUVR�GH�HQMXLFLDPLHQWR� GHOLFWLYR�� /OHJDGRV� DO� SXQWR� GH� GXGD� R� OD� IDOWD� GH� FODULGDG� GH� ORV�HOHPHQWRV�SUREDWRULRV��GHEH�GLFWDUVH�VHQWHQFLD�DEVROXWRULD��
< HVWR�HV�SUHFLVDPHQWH�OR�TXH�VH�QRV�SODQWHD�HQ�UHODFLyQ�D�OD�SDUWLFLSDFLyQ�GHO�6U��9HUD��\D�TXH�WUDV�YDORUDU�OD�SUXHED�SUDFWLFDGD��HVWH�7ULEXQDO�QR�REWLHQH�XQD�FRQYLFFLyQ�FDUHQWH�GH�GXGD� UD]RQDEOH� DFHUFD�GH� OD� FXOSDELOLGDG�GHO� DFXVDGR��GLVSRQHPRV�GH�XQ� MXLFLR�GH�SUREDELOLGDG��SHUR�HO�GH�FHUWH]D�VH�QRV�PXHVWUD�GXGRVR��\�SRU�HOOR��UHVSHFWR�D�pO�SURFHGH�GLFWDU�VHQWHQFLD�DEVROXWRULD��
�
&8$572���&21&855(1&,$�'(�&,5&8167$1&,$6�02',),&$7,9$6�'(�/$�5(63216$%,/,'$'� � 3(1$/ � 1R FRQFXUUHQ�� ODV� FXHVWLRQHV� UHODWLYDV� DO� HUURU� GH�SURKLELFLyQ� SODQWHDGDV� SRU� 5DS~� \� *RQ]iOH]�� \� OD� GH� FXPSOLPLHQWR� GHO� GHEHU� GH�LQIRUPDU�SODQWHDGD�SRU�*yPH]�%OHGD��\D�KDQ�VLGR�UHVXHOWDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV��
�
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(Q� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ���� GHO� &yGLJR� 3HQDO�� SURFHGH� LPSRQHU� D�([XSHUDQFLD�5DS~�\�D�-RVp�0DUtD�*RQ]iOH]�6iQFKH]�&DQWDOHMR��D�FDGD�XQR�GH�HOORV��OD�SHQD�GH�FXDWUR�DxRV�GH�SULVLyQ��HQ�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�Q���HQ�UHODFLyQ�FRQ�ORV�DSDUWDGRV����������&RPR�SHQD�DFFHVRULD��OD�LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�GHUHFKR�GH�VXIUDJLR�SDVLYR�GXUDQWH�HO�WLHPSR�GH�OD�FRQGHQD��
3URFHGH�LPSRQHU�D�ÈQJHO�3DWyQ�OD�SHQD�GH�FXDWUR�DxRV�GH�SULVLyQ��HQ�DSOLFDFLyQ�GH�OR�GLVSXHVWR� HQ� HO� DUW����� DSDUWDGR� �� HQ� UHODFLyQ� FRQ� ORV� DSDUWDGRV� �� LQFLVR� VHJXQGR� \�DSDUWDGR����&RPR�SHQD�DFFHVRULD��OD�SHQD�GH�LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�GHUHFKR�GH�VXIUDJLR�GXUDQWH�HO�WLHPSR�GH�OD�FRQGHQD��
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