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�
(O�KHFKR�GH�LQFOXLU�HQ�HVWH�&RQJUHVR��HQ�HO�TXH�VH�DQDOL]DQ�ORV�LPDJLQDULRV�\�ODV�

UHSUHVHQWDFLRQHV�GH�OD�PXMHU��WDQWR�HQ�OD�OLWHUDWXUD�FRPR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
\ HQ OD�SXEOLFLGDG��XQ�DQiOLVLV�GH� OD� UHSUHVHQWDFLyQ�GH� OD�PXMHU�HQ�HVWD�REUD�GH�ePLOH�
=ROD� UHVSRQGH� DO� LQWHUpV� TXH� WLHQH� UHIOH[LRQDU� VREUH� ODV� GLVWLQWDV� HQVRxDFLRQHV� GH� OD�
PXMHU� HQ� OD� OLWHUDWXUD� GHO� VLJOR� ;,;�� (Q� HVWH� VLJOR� VH� SURGXFH� OD� OLTXLGDFLyQ� GH� ORV�
WySLFRV� DO� UHVSHFWR� GHO� PXQGR� QHRFOiVLFR� \� VXUJHQ� GLVWLQWRV� LGHDOHV� GH� IHPLQLGDG�
YLQFXODGRV�� \D� VHD� SRVLWLYD� R� QHJDWLYDPHQWH�� DO� GHVDUUROOR� FLHQWtILFR�� DO� WULXQIR� GH� OD�
FRQFLHQFLD�EXUJXHVD�\�D�ODV�XWRStDV�VRFLDOHV�HQ�OD�OLWHUDWXUD��
� 'H�DKt�OD�GHFLVLyQ�GH�DQDOL]DU�XQD�REUD�GH�ePLOH�=ROD��\D�TXH�HO�FRQRFLPLHQWR�GH�
VX SURGXFFLyQ�OLWHUDULD�HV�LPSUHVFLQGLEOH�SDUD�FRPSUHQGHU�OD�PHQWDOLGDG�GH�OD�VHJXQGD�
PLWDG�GHO�VLJOR�;,;�IUDQFpV��(O�HOHJLU�OD�REUD�/D�IDXWH�GH�O�DEEp�0RXUHW��VH�GHEH�D�TXH�
FRQ� HVWD� QRYHOD� VH� FRPSOHWD� HO� LPDJLQDULR� IHPHQLQR� ]ROLDQR� TXH�� HQ� GHPDVLDGDV�
RFDVLRQHV��VH�KD�YLVWR�UHGXFLGR�D�XQ�VROR�DVSHFWR��HO�TXH�VH�UHIOHMD�HQ�XQD�GH�VXV�REUDV�
PiV HVWXGLDGDV��1DQD��HQ�OD�TXH�QRV�HQFRQWUDPRV�XQD�PXMHU�GHILQLGD�SRU�HOHPHQWRV�GH�
OD QDWXUDOH]D��SULQFLSDOPHQWH�SRU�HO�DJXD�\�HO�IXHJR��\�HQ�OD�TXH��JUDFLDV�DO�SRGHU�GH�VX�
FXHUSR��OD�SURWDJRQLVWD�YD�D�GRPLQDU�GHVGH�VX�DSDULFLyQ�WRGD�OD�HVFHQD��WRGD�OD�VRFLHGDG�
SDULVLQD�� FRQYLUWLpQGRVH� HQ� XQ� DELVPR� TXH� GHYRUD� SRU� LJXDO� IRUWXQDV�� UHSXWDFLRQHV� \�
WtWXORV� HQ�PHGLR�GH�XQD�LQTXLHWDQWH�GXDOLGDG�HQ�OD�TXH�SRU�XQ�ODGR�DWHUUD�D�ORV�KRPEUHV�
SHUR�SRU�RWUR�ORV�DWUDH�LUUHPLVLEOHPHQWH��
� &RQ�/D IDXWH�GH� O�DEEp�0RXUHW�YDPRV�D�YHU�FRPR�VH�FRPSOHWD�HVWD� LPDJHQ�GH�
PXMHU�PDWHULDO�HQ�=ROD�\�YHUHPRV�FRPR�GH�QXHYR�OD�PXMHU�HV�LJXDOPHQWH�GHILQLGD�SRU�
HOHPHQWRV� GH� OD� QDWXUDOH]D�� SHUR�� HQ� HVWH� FDVR�� HVWRV� HOHPHQWRV� VH� WUDQVPXWDUiQ� HQ�
SRVLWLYRV� H� LQFOXVR� HQ� VDOYDFLyQ�� /D� GXDOLGDG� FRQWLQXDUi� SUHVHQWH� HQ� OD� REUD�� $OELQH�
DWUDHUi� D� 6HUJH� VLQ� TXH� pVWH� SXHGD� HYLWDUOR�� OH� KDUi� GHVFXLGDU� VXV� ODERUHV�� SURYRFDUi�
IXHUWHV�FULVLV�HQ�pO��OH�KDUi�VHQWLU�VHQVDFLRQHV�TXH�FUHtD�PXHUWDV�\�TXH�WUDVWRUQDQ�VX�KDVWD�
HVH� PRPHQWR� SOiFLGD� YLGD�� 3HUR� =ROD�� FRPR� \D� DQXQFLD� HQ� HO� HVER]R� GH� OD� REUD�� KD�
WRPDGR SDUWLGR�SRU� OD� IHFXQGLGDG�IUHQWH�D� OR�TXH�pO�GHILQH�FRPR�HO�HXQXFR�DVTXHURVR��
LQPHUVR HQ�OD�VXFLHGDG�DQWLQDWXUDO�GHO�FHOLEDWR��
� (VWD�QRYHOD�VH�DUWLFXOD�HQ�WRUQR�D�GLVWLQWDV�RSRVLFLRQHV���
�



� (Q� OR� UHIHUHQWH� D� ORV� SHUVRQDMHV�� QRV� HQFRQWUDPRV� FRQ� )UqUH� $UFKDQJLDV�� HO�
HVWULFWR� UHSUHVHQWDQWH� GH� OD� LJOHVLD�� GH� FRPSRUWDPLHQWR� EUXWDO� \� TXH� PXHVWUD�
FRQVWDQWHPHQWH�VX�RGLR�KDFLD�ODV�PXMHUHV� �IUHQWH�D�-HDQEHUQDW��HO� OLEUHSHQVDGRU�
WtR�\�HGXFDGRU�GH�$OELQH��DWHR�FRQYHQFLGR�\�TXH�KDFH�GH�OD�OLEHUWDG�VX�ILORVRItD�
GH�YLGD��

� (Q� OR� UHIHUHQWH� D� ORV� HVSDFLRV�� WHQHPRV� OD� FODUD� RSRVLFLyQ� HQWUH� HO� 3DUDGRX��
YHUJHO� DOHMDGR� GHO� FRQWDFWR� FRQ� ORV� KRPEUHV� \� TXH� VH� WUDQVIRUPDUi� HQ� HO�
YHUGDGHUR�HVSDFLR�GH�OD�IHOLFLGDG��IUHQWH�D�/HV�$UWDXG��SXHEOR�HQ�HO�TXH�VH�VLW~D�
OD� DFFLyQ� \� HQ� GyQGH� OD� PRQRWRQtD�� OD� GXUH]D� GHO� FOLPD� \� HO� VRO� DEUDVDGRU�
UHFRUGDUi�D�6HUJH�VXV�REOLJDFLRQHV��

� 3HUR�VREUH�WRGR�OD�QRYHOD�VH�FRQVWUXLUi�HQ�WRUQR�D�OR�UHIHUHQWH�D�OD�GLV\XQWLYD�GH�
6HUJH�0RXUHW�TXH�GHEHUi�HQIUHQWDUVH�D�HOHJLU�HQWUH�$OELQH��HV�GHFLU�OD�QDWXUDOH]D�
\ VXV LQVWLQWRV�KXPDQRV��\�OD�,JOHVLD��SRU�OR�WDQWR�VXV�REOLJDFLRQHV�\�OD�QHJDFLyQ�
GH�VXV�LQVWLQWRV��

(VD QHJDFLyQ� GH� OD� KXPDQLGDG� OD� YHUHPRV� UHSUHVHQWDGD� SRU� GLVWLQWRV� HOHPHQWRV�
WRGRV�HOORV�DVRFLDGRV�D�OD�FRQGLFLyQ�GH�SiUURFR�GH�6HUJH�\�TXH�DEXQGDQ�HQ�HO�UHSURFKH�
FHQWUDO� TXH� =ROD� UHDOL]D� DO� FDWROLFLVPR��� VX� QHJDFLyQ� GH� OD� QDWXUDOH]D� \� HO� SDSHO�
VHFXQGDULR�DO�TXH�DERFD�D�OD�PXMHU��SRU�PLHGR�D�VX�FRQGLFLyQ�GH�HOHPHQWR�GH�SHUGLFLyQ��
<D�HQ�HO�HVER]R�GH�OD�QRYHOD�HO�DXWRU�QRV�DYDQ]D�VXV�LQWHQFLRQHV�DO�GHFLU�TXH�HQ�OD�ILJXUD�
GH�6HUJH�YD�D�PRVWUDU�OR�TXH�HO�6HPLQDULR�KD�KHFKR�FRQ�XQ�KRPEUH��FRQYLUWLpQGROR�HQ�
DOJR�PH]TXLQR��FDVWUDGR��WHPHURVR��EODQFR�\�GpELO����

8QR�GH�HVWRV�HOHPHQWRV�VHUi�OD�URSD�GH�FOpULJR��OD�VRWDQD��SUHQGD�TXH�YD�D�RFXOWDU�VX�
FXHUSR��QHJDQGR�ORV�FRORUHV�\�SURWHJLpQGROR�GH��SRU� OR�WDQWR�HOLPLQDQGR��VXV�LQVWLQWRV��
8QD� URSD� IHPLQL]DGRUD�TXH� OH�GHMDUi� VLQ� VH[R��� �3RU� HOOR�XQR�GH� ORV�HOHPHQWRV�FODYHV�
SDUD� TXH� VXV� LQVWLQWRV� VH� GHVSLHUWHQ� VHUi� OD� OLEHUWDG� DEVROXWD� ORJUDGD�� HQWUH� RWURV�
HOHPHQWRV� TXH� SRVWHULRUPHQWH� LUHPRV� DQDOL]DQGR�� DO� GHVSRMDUVH� GH� VXV� URSDV� HQ� HVH�
HVSDFLR�GH�IHOLFLGDG�TXH�VHUi�HO�3DUDGRX��
                                                 
��(O���GH�MXOLR�GH������=ROD�HVFULEH�HQ�/H�6DOXW�3XEOLF��³�/H�FKULVWLDQLVPH�������VH�PpILH�GH�OD�IHPPH��LO�O�DFFXHLOOH�FRPPH�DGHSWH��LO�OD�UHQLH�FRPPH�pSRXVH��(OOH�HVW��DSUqV�WRXW��XQ�LQVWUXPHQW�GH�SHUGLWLRQ��HOOH�Q�D� SDV� G�kPH�� OHV� VDLQWV� GRLYHQW� V�pFDUWHU� G�HOOH� HW� OD�PDXGLUH��4X�HOOH� SULH�� TX�HOOH� V�KXPLOLH�� TX�HOOH�KDELWH�OHV�pJOLVHV��WHO�HVW�VRQ�U{OH��/H�PDULDJH�FKUpWLHQ�HVW�XQH�GHUQLqUH�FRQFHVLyQ�IDLWH�j�OD�QDWXUH��O�pWDW�GH�SXUHWp�HVW�OH�FpOLEDW���
��0RQWUHU�OD�UpDOLWp�SXDQWH��/D�VDOHWp�GX�FpOLEDW��O�HXQXTXH�GpJRXWDQW���I������
��6D�VRXWDQH�WRPEDLW�j�SOLV�GURLWV��SDUHLOOH�j�XQ�VXDLUH�QRLU��VDQV�ULHQ�ODLVVHU�GHYLQHU�GH�VRQ�FRUSV��$OELQH�UHFXOD�j�OD�YXH�GX�IDQW{PH�VRPEUH�GH�VRQ�DPRXU��������¬�FHWWH�KHXUH��LO�QH�VHPEODLW�SOXV�DYRLU�GH�FKDLU��OH�SRLO�OXL�pWDLW�KRQWHXVHPHQW�WRPEp��WRXWH�VD�YLULOLWp�VH�VpFKDLW�VRXV�FHWWH�UREH�GH�IHPPH�TXL�OH�ODLVVDLW�VRQ�VH[H��/D�IDXWH�GH�O�DEEp�0RXUHW����,,,�������



,JXDOPHQWH�QRV�HQFRQWUDUHPRV�FRQ�HO� LQFLHQVR�TXH�LQXQGD�FRQ�VX�RORU�OD�LJOHVLD�GH�
/HV� $UWDXG�� RFXOWDQGR� \� SURWHJLHQGR� GH� ORV� RORUHV� GH� OD� 1DWXUDOH]D�� GH� OD� YLGD�� TXH�
SURYLHQHQ� GHO� FRUUDO� GH�'pVLUpH�� \� RSRQLpQGRVH� D� WRGRV� ORV� RORUHV� TXH� GHVSLHUWDQ� VXV�
LQVWLQWRV�HQ�HO�3DUDGRX��FRPR�YHUHPRV�PiV�DGHODQWH��

3HUR�SRVLEOHPHQWH�HO�HOHPHQWR�PiV�VLJQLILFDWLYR�GH�HVWD�FDVWUDFLyQ��VHD�OD� WRQVXUD��
HVD�KHULGD�TXH�$OELQH�DSUHFLDUi�DO�YHUOH�GH�QXHYR��HQ�FRQWUDSRVLFLyQ�D�WRGR�HO�YHOOR�TXH�
FXEUtD� VX� FXHUSR� GXUDQWH� VX� HVWDQFLD� HQ� HO� 3DUDGRX�� $OELQH� VH� HVWUHPHFHUi� FXDQGR�
YXHOYD� D� YHUOR� HQ� OD� LJOHVLD�� FRQ� OD� VRWDQD�� VLQ� EDUED�� VLQ� YHOOR� \� FRQ� HVD� KHULGD� TXH�
FUHFtD�SDUD�KDFHUOH�ROYLGDU� VXV�GtDV� IHOLFHV��� LJXDO�TXH�VH�HVWUHPHFLy�)UqUH�$UFKDQJLDV�
FXDQGR� OR�GHVFXEULy�HQ�HO�3DUDGRX�FRPSOHWDPHQWH�FXELHUWR�GH�YHOOR�FRPR�XQ�DQLPDO���
OLJiQGRVH�D�OR�ODUJR�GH�WRGD�OD�QRYHOD��FRPR�GH�KHFKR�SDVD�HQ�WRGD�OD�REUD�GH�=ROD��OD�
VLPERORJtD� GH� OD� FDEHOOHUD�� GH� OD� SLORVLGDG�� FRPR� VtPEROR� GH� IXHU]D�� GH� YLGD� \� GH�
OLEHUWDG�� SRU� OR� WDQWR� VtPEROR� GH� VH[XDOLGDG� \� GH� DQLPDOLGDG� TXH�� FRPR� SDVD� FRQ� OD�
PXMHU��DWUDH�\�DWHUURUL]D�DO�PLVPR�WLHPSR��(O�SURSLR�6HUJH��DQWHV�GH�VX�FULVLV��VH�GLULJH�D�
OD� YLUJHQ� GLFLHQGR� TXH� QR� RVDUtD� QXQFD� EHVDU� VXV� FDEHOORV�� \D� TXH� HO� SHOR� HV� XQD�
GHVQXGH]�TXH�QXQFD�GHEHUtD�PRVWUDUVH���

)UHQWH� D� HVWD� QHJDFLyQ� GH� OD� KXPDQLGDG�� QRV� HQFRQWUDUHPRV� FRQ� ORV� GLVWLQWRV�
HOHPHQWRV� TXH� YDQ� D� FRQILJXUDU� OD� HQVRxDFLyQ� GH� OR� IHPHQLQR�� GH� OD�PXMHU��eVWD� VHUi�
FDUDFWHUL]DGD�HVHQFLDOPHQWH�SRU�HOHPHQWRV�SHUWHQHFLHQWHV�D�OD�QDWXUDOH]D��SODQWDV��IORUHV��
iUEROHV�� DJXD��SHUR�VREUH� WRGR�SRU�HO� VRO��GH� IRUPD�TXH�VHUi� OD�PXMHU� OD�TXH�SRQJD�HQ�
FRQWDFWR� D� 6HUJH� FRQ� OD� IXHU]D� GH� OD� SDVLyQ�� FRQ� OD� IHFXQGLGDG�� FRQ� VXV� DWURILDGRV�
LQVWLQWRV�KXPDQRV��

$O�LJXDO�TXH�HQ�1DQD��OD�PXMHU�WHQGUi�HVD�HVWUXFWXUD�ELYDOHQWH�TXH�SRU�XQ�ODGR�DWUDH�
\� SRU� RWUR� UHSHOH�� SHUR�� HQ� HVWD� REUD�� =ROD� VH� GHFDQWD� FODUDPHQWH� SRU� GHILQLUQRV� XQD�
HVWUXFWXUD� GH� HOHPHQWRV� SRVLWLYRV� TXH� FRQIOXLUiQ� HQ� OD� PXMHU�� HQ� XQD� (YD� SRVLWLYD�
�SDUDOHOLVPR�HYLGHQWH�\D�TXH�HO�SURSLR�MDUGtQ�SRUWD�HO�QRPEUH�GH�3DUDGRX���OD�FXDO�YD�D�
RIUHFHU� OD� VDOYDFLyQ�� 6DOYDFLyQ� GH� XQD� VRFLHGDG�PRQyWRQD� \� GHJHQHUDGD� UHSUHVHQWDGD�
SRU� ORV� FDPSHVLQRV� GH� /HV� $UWDXG�� SHUR�� VREUH� WRGR�� VDOYDFLyQ� GHO� SURSLR� 6HUJH� TXH�
GHEH� OLEHUDUVH� GH� ODV� DWDGXUDV� D� ODV� TXH� VH� KD� YLVWR� VRPHWLGR� GHVGH� VX� HQWUDGD� HQ� HO�
6HPLQDULR��
                                                 
��$X�PLOLHX�GH�VHV�FKHYHX[�FRXSpV��HOOH�DSHUFHYDLW�XQH�WDFKH�EOrPH��OD�WRQVXUH��TXL�O�LQTXLpWDLW�FRPPH�XQ�PDO�LQFRQQX��TXHOTXH�SODLH�PDXYDLVH��JUDQGLH�Oj�SRXU�PDQJHU�OD�PpPRLUH�GHV�MRXUV�KHXUHX[����,,,������
��YRXV�YRLOj�WRXW�FRXYHUW�GH�SRLO�FRPPH�XQ�ERXF����,,�������
��-H�QH�FKHUFKHUDLV�SDV�j�EDLVHU�YRV�FKHYHX[��FDU�OD�FKHYHOXUH�HVW�XQH�QXGLWp�TX�RQ�QH�GRLW�SRLQW�YRLU���,��������



(VH�PLWR�EtEOLFR�GHO�QDFLPLHQWR�GH�$GiQ�\�(YD�TXH�=ROD�SDUHFH�VHJXLU��OH�VLUYH�SDU�
VLWXDU� D� QXHVWUD� SDUHMD� HQ� OD� SXUH]D� RULJLQDO�� DOHMiQGROHV� GH� XQD� VRFLHGDG� YLFLDGD� \�
RIUHFLpQGROHV�XQ�PXQGR�VyOR�SDUD�HOORV�HQ�HO�TXH�SXHGDQ�GHVDUUROODU�VXV�LQVWLQWRV��HQ�HO�
FDVR�GH�6HUJH�GH�GHVFXEULUORV��

<D�GHVGH�ORV�SULPHURV�FDStWXORV�GH�OD�QRYHOD�OD�LPDJHQ�GH�OD�PXMHU�HVWDUi�OLJDGD�D�OD�
1DWXUDOH]D��DVt�QRV�HQFRQWUDUHPRV�D�OD�KHUPDQD�PHQRU�GH�6HUJH��'pVLUpH��RFXSDQGR�XQ�
OXJDU� SULYLOHJLDGR� GHQWUR� GHO� UHFLQWR� GH� OD� LJOHVLD�� DO� WHQHU� OD� SRVLELOLGDG� GH� FXLGDU�
OLEUHPHQWH� \� VLQ� LQWURPLVLRQHV� GH� VX� FRUUDO�� FRQ� VXV� DQLPDOHV�� VXV� RORUHV�� VX� YLGD�
UHSUHVHQWDGD�HQ�ORV�GLVWLQWRV�DOXPEUDPLHQWRV��/�DEEp�0RXUHW�WUDWDUi�GH�HYLWDU�HVWH�OXJDU�
D�WRGD�FRVWD��DVTXHDGR�\�DWHPRUL]DGR�SRU�WRGD�OD�YLGD�TXH�DOOt�VH�VLHQWH��(VR�FRQYHUWLUi�D�
HVWH� FRUUDO� HQ� XQ� HVSDFLR� H[FOXVLYDPHQWH� IHPHQLQR�� OR� TXH� QRV� LQGLFD� HVD�
FRUUHVSRQGHQFLD�HQWUH�PXMHU�\�QDWXUDOH]D��

� 6LQ�HPEDUJR��D�SHVDU�GH�WRGR��OD�IXHU]D�GH�OD�1DWXUDOH]D�LPSXOVDGD�SRU�'pVLUpH��
SHQHWUDUi� HQ� GLYHUVDV� RFDVLRQHV� HQ� OD� YLGD� GH� 6HUJH� SHUWXUEiQGROH�� <� OR� KDUi��
SULQFLSDOPHQWH�� D� WUDYpV�GH� ORV�RORUHV�� OR�TXH�GHVGH�HO�SULQFLSLR�GH� OD�REUD�VH�PXHVWUD�
FRPR�HO�~QLFR�HOHPHQWR�GHVHVWDELOL]DGRU�GH�OD�YLGD�GHO�SiUURFR��PRVWUDQGR�HO�PLHGR�GH�
pVWH�KDFLD�WRGR�OR�TXH�SURGX]FD�VHQVDFLRQHV�ItVLFDV���FHUUDUi�³OD�SXHUWD�GH�VXV�VHQWLGRV´���
KX\HQGR�GHO�FRQWDFWR�FRQ�HO�SHOR�GH� ORV�FRQHMRV�R�GH� OD�FDEUD�� WUDWDQGR�GH�KXLU�GH�ORV�
RORUHV��OOHJDQGR�LQFOXVR�D�WHPHU�D�VX�SURSLD�KHUPDQD�SRU�WRGD�OD�YLGD�TXH�WUDQVPLWH���

3HUR�HVH�HVSDFLR�IHPHQLQR�TXH�UHSUHVHQWD�HO�FRUUDO�GH�'pVLUpH�VHUi�VyOR�XQ�DYDQFH��
/D� YHUGDGHUD� \� GHILQLWLYD� IXVLyQ� HQWUH� PXMHU� \� QDWXUDOH]D� VH� SURGXFLUi� HQ� HVH� OXJDU�
SULYLOHJLDGR�� HQ� HVH� HVSDFLR� GH� IHOLFLGDG� TXH� HV� HO� 3DUDGRX� \� HQ� OD� ILJXUD� GH�$OELQH��
3RVWHULRUPHQWH��XQD�YH]�TXH�HO�SiUURFR�KD\D�YXHOWR�D�VXV�REOLJDFLRQHV��DEDQGRQDQGR�OD�
FRPSDxtD� GH� VX� DPDGD�� HVWH� HVSDFLR� GH� OLEHUWDG�� HQFODYDGR� GHQWUR� GHO� UHIXJLR� GH� OD�
LJOHVLD�� VHUi� HO� PD\RU� SHOLJUR� SDUD� 6HUJH� TXH� WUDWDUi� FRQVWDQWHPHQWH� GH� ROYLGDU� HO�
3DUDGRX��PLHQWUDV�TXH� OD�SUHVHQFLD�GH� VX�KHUPDQD�\�GH� WRGR� OR�TXH� OD� URGHD��VHUi�XQD�
SXHUWD� DELHUWD� DO� UHFXHUGR�TXH� WUDWD�GH� HYLWDU��� \�TXH� DQXQFLD� OD�QXHYD� FULVLV�TXH�YD�D�
VXIULU�FDVL�LQPHGLDWDPHQWH��

                                                 
��&�pWDLW�XQH�KRUUHXU�GH�OD�VHQVDWLRQ�SK\VLTXH���,�����
�� ,O�IHUPDLW�OD�SRUWH�GH�VHV�VHQV��FKHUFKDLW�j�V�DIIUDQFKLU�GHV�QpFHVVLWHV�GX�FRUSV��Q�pWDLW�SOXV�TX�XQH�kPH�UDYLH�SDU�OD�FRQWHPSODWLRQ���,�����
��(OOH�GHYHQDLW�WURS�IRUWH��WURS�VDLQH��HOOH�VHQWDLW�WURS�OD�YLH���,�����
���'HSXLV�TX�LO�pWDLW� Oj��XQ�pWRXIIHPHQW�OH�JDJQDLW��GHV�FKDOHXUV�OH�EU�ODLHQW�DX[�PDLQV��j�OD�SRLWULQH��j�OD�IDFH��3HX� j� SHX� VD� WrWH� DYDLW� WRXUQp��0DLQWHQDQW� LO� VHQWDLW�GDQV�XQ�PrPH�VRXIIOH�SHVWLOHQWLHO� OD� WLqGH�XQ�IpWLGH�GHV�ODSLQV�HW�GHV�YRODLOOHV��O�RGHXU�OXEULTXH�GH�OD�FKqYUH��OD�IDGHXU�JUDV�GX�FRFKRQ��&�pWDLW�FRPPH�XQ� DLU� FKDUJp� GH� IpFRQGDWLRQ�� TXL� SHVDLW� WURS� ORXUGHPHQW� j� VHV� pSDXOHV� YLHUJHV�� �«�� (W� OH� VRXYHQLU� GX�



$OELQH�VH�FULDUi�HQ�PHGLR�GH�HVH�MDUGtQ�PDUDYLOORVR��GRQGH�HMHUFH�GH�UHLQD�DEVROXWD�\�
HQ�pO�TXH�QR�SHQHWUD�QDGLH�PiV��GH�QXHYR�XQ�HVSDFLR�H[FOXVLYDPHQWH�IHPHQLQR��<�DTXt�
REVHUYDPRV� XQD� QXHYD� SRVLFLyQ� HQWUH� OD� HGXFDFLyQ� OLEUH� UHFLELGD� SRU� $OELQH� HQ� HO�
3DUDGRX� \� OD� HGXFDFLyQ� FDVWUDGRUD� GH� ORV� LQVWLQWRV� KXPDQRV� UHFLELGD� SRU� 6HUJH� HQ� HO�
6HPLQDULR��

'HVGH�VX�DSDULFLyQ�$OELQH�VHUi�YLVWD�FRPR�XQD�IXHU]D�GH� OD�QDWXUDOH]D�TXH�FRQ�VX�
VROD� SUHVHQFLD� OOHQD� OD� HVFHQD� GH� YLGD� \� GH� OX]���� 3RU� HOOR� QR� HV� GH� H[WUDxDU� TXH� VXV�
GLYHUVRV� DVSHFWRV�� SULQFLSDOPHQWH� ORV� ItVLFRV�� VHDQ� UHSUHVHQWDGRV� FRQVWDQWHPHQWH� SRU�
IORUHV�� HVSHFLDOPHQWH� URVDV� FRPR� VX� ULVD� �URVD� URMD�� EODQFD� R� DPDULOOD��� VX� SLHO� �URVD�
DPDULOOD����VX�QXFD��URVD�OLPyQ���VX�SLH��URVD�EODQFD���VX�URGLOOD��URVD�SiOLGD���VX�VDQJUH�
�URVD� URMD�� R� VX� SXGRU� �URVD� Wp����� �� 3HUR� WDPELpQ� QRV� HQFRQWUDUHPRV� RWUDV� PHWiIRUDV�
IORUDOHV�KDFLHQGR�UHIHUHQFLDV�D�RWUDV�SDUWHV�GHO�FXHUSR�GH�OD�PXMHU�FRPR�OLULRV��JODGLRORV��
MDFLQWRV�R�FXDOTXLHU�RWUR�WLSR�GH�IORUHV��
� 5��5LSROO��HQ�VX�DUWtFXOR�/H�V\PEROLVPH�YHJHWDO�GDQV�/D�IDXWH�GH�O�DEEp�0RXUHW��
GHILHQGH�OD�KLSyWHVLV�GH�TXH�HVWD�HQVRxDFLyQ�YHJHWDO�HVWi�tQWLPDPHQWH�XQLGD�D�XQ�LQWHQWR�
GH�GHVHQWUDxDU�ORV�PLVWHULRV�GHO�XQLYHUVR��OR�TXH�HV�HYLGHQWH�HV�TXH�KRPEUHV�\�SODQWDV�VH�
YDQ�D� IXVLRQDU�� HPSXMDGRV�DPERV�SRU� ODV�PLVPDV�IXHU]DV�GH� OD�QDWXUDOH]D��SRU� OD�YLGD�
VLPEROL]DGD� HQ� HVWD� PHWiIRUD� YHJHWDO�� /RV� SHUVRQDMHV� HVWDUiQ� REVHVLRQDGRV� SRU� HO�
FUHFLPLHQWR�GH� ODV�SODQWDV��-HDQEHUQDW�YLHQGR�FUHFHU�VXV�YHUGXUDV�R�6HUJH�REVHVLRQDGR�
SRU�XQD�UDPD����SHUR�VLQ�GXGD��FRPR�\D�KHPRV�GLFKR�DQWHV��VHUi�$OELQH�OD�TXH�D�OR�ODUJR�
GH�WRGD�OD�REUD�VHD�GHILQLGD�FRQ�PiV�IXHU]D�SRU�HVWRV�HOHPHQWRV�YHJHWDOHV�TXH�SRQHQ�GH�
PDQLILHVWR�HO�SDSHO�GH�pVWD�FRPR�UHSUHVHQWDQWH�GH�OD�IXHU]D�GH�OD�YLGD��
� ,QFOXVR� YHUHPRV� FRPR� VX� FLFOR� YLWDO� HVWDUi� OLJDGR� D� OD� 1DWXUDOH]D�� DVt� $OELQH�
QDFHUi�HQ�SULPDYHUD�\�PRULUi��LJXDO�TXH�ODV�SODQWDV��HQ�RWRxR��FRQYHUWLGD�WRWDOPHQWH�HQ�
XQ�HOHPHQWR�PiV�GH�OD�IORUD�GHO�MDUGtQ����
� 8QD� PXHUWH� TXH� VH� SURGXFH� MXQWR� D� XQD� DVLPLODFLyQ� WRWDO� GH� $OELQH� \� OD�
1DWXUDOH]D�� DVt� PRULUi� XQLGD� D� OD� WLHUUD�� DGRUPHFLGD� SRU� RORUHV� TXH� OH� UHFXHUGDQ� ORV�
PRPHQWRV� IHOLFHV� GH� VX� YLGD� �OD� QDWXUDOH]D�� GH� QXHYR� D� WUDYpV� GHO� RORU�� OH� VLUYH� GH�

                                                                                                                                               
3DUDGRX�OXL�UHYLQW�WRXW�G�XQ�FRXS��DYHF�OHV�JUDQGV�DUEUHV��OHV�RPEUHV�QRLUHV��OHV�VHQWHXUV�SXLVVDQWHV��VDQV�TX�LO�S�W�VH�GHIHQGUH����,�������
���&H�IXW�FRPPH�XQH�YLVLRQ�GH�IRUrW�YLHUJH��XQ�HQIRQFHPHQW�GH�IXWDLH�LQPHQVH��VRXV�XQH�SOXLH�GH�VROHLO���,������
���&HWWH�EUDQFKH�TXL�HVW�Oj�PH�IDWLJXH��j�UHPXHU��j�SRXVVHU��FRPPH�VL�HOOH�pWDLW�YLYDQWH����,,�������
���3HXW�rWUH�DYDLHQW�LOV�GpMj�UpVROX�TX�j�OD�VDLVRQ�SURFKDLQH�HOOH�VHUDLW�XQ�URVLHU�GX�SDUWHUUH��XQ�VDXOH�EORQG�GHV�SUDLULHV��RX�XQ�MHXQH�ERXOHDX�GH�OD�IRUrW��&�pWDLW�OD�JUDQGH�ORL�GH�OD�YLH���HOOH�DOODLW�PRXULU��,,,������



HOHPHQWR�HYRFDGRU���DFXQDGD�SRU�UDPDV�\�DKRJDGD�SRU�XQ�EHVR�GH�IORUHV�HQ�HFORVLyQ����
SURGXFLpQGRVH� HQ� HVH� PRPHQWR� XQD� IXVLyQ� WRWDO� HQWUH� PXMHU� \� QDWXUDOH]D�� HQ� GRQGH�
$OELQH��WUDV�VX�PXHUWH��VH�UHQXHYD�\�VH�IXQGH�FRQ�HO�UHVWR�GH�HOHPHQWRV�FRQWULEX\HQGR�DO�
FLFOR�GH�OD�YLGD��GH�OD�YLGD�GHO�3DUDGRX��/R�TXH�TXLWD�GUDPDWLVPR�D�VX�PXHUWH��\D�TXH�
IRUPD� SDUWH� GH� XQ� FLFOR� QDWXUDO�� OOHJDQGR� LQFOXVR� D� VHU� FHOHEUDGD� FRPR� XQD� ERGD�
HVSHUDGD�GHVGH�KDFtD�WLHPSR��/D�PXHUWH�QR�HV�QHJDWLYD��VLQR�HO�UHFKD]R�D�YLYLU��\D�TXH�
PRULU�HV�DOJR�QDWXUDO�TXH�VH�LQVFULEH�SHUIHFWDPHQWH�HQ�HO�FLFOR�GH�OD�YLGD��

,JXDOPHQWH� QRV� HQFRQWUDUHPRV� D� $OELQH� GHILQLGD� SRU� LPiJHQHV� HQ� ODV� TXH� OD�
PXMHU� VH� FRQYLHUWH� HQ� DJXD�� GH� IRUPD� TXH� VH� WUDQVIRUPD� HQ� OD� OOXYLD� TXH� UHIUHVFDUi� D�
6HUJH��HQ�FiQWLFRV�GH�SiMDUR�\�FLJDUUDV�\�HQ�FXDOTXLHU�WLSR�GH�HOHPHQWRV�TXH�FRQILJXUDQ�
HVH�SDUDMH�PtWLFR�TXH�HV�HO�3DUDGRX��(VWH�MDUGtQ�HV�OD�QDWXUDOH]D��OD�QDWXUDOH]D�HV�OD�YLGD�
\�OD�YLGD�HV�OD�PXMHU��
� 'H�HVWD�IRUPD��D�WUDYpV�GHO�FXHUSR�IHPHQLQR��6HUJH��HV�GHFLU�HO�KRPEUH��ORJUDUi�
UHFXSHUDU� WRGRV� VXV� LQVWLQWRV� KXPDQRV� ODUJDPHQWH� UHSULPLGRV�� $Vt�� OR� SULPHUR� TXH�
GHVSHUWDUiQ� HQ� HO� FXUD� WUDV� VX� FULVLV� VHUiQ� VXV� VHQWLGRV�� /D� YLVWD�� HO� RtGR�� HO� WDFWR��
SRVWHULRUPHQWH�HO�JXVWR��SHUR�GHVGH�HO�SULQFLSLR�\�FRQ�PiV�IXHU]D�TXH�QLQJXQR��HO�ROIDWR��
SRVLEOHPHQWH�HO� VHQWLGR�PHQRV�GHVDUUROODGR�SRU�HO�KRPEUH�FLYLOL]DGR�\�SRU� OR� WDQWR�HO�
VHQWLGR�PiV�DQLPDO��XQ�ROIDWR�TXH��FRPR�KHPRV�VHxDODGR�DQWHULRUPHQWH��SHUWXUEDED�DO�
SiUURFR� DO� GHVSHUWDU� HQ� pO� VXV� LQVWLQWRV�� D� WUDYpV� GH� ORV� RORUHV� TXH� VH� GHVSUHQGtDQ� GHO�
FRUUDO�GH�VX�KHUPDQD��
� 3RU�HVR�QR�HV�GH�H[WUDxDU�TXH�6HUJH��D~Q�FRQYDOHFLHQWH��WHQJD�VX�SULPHU�FRQWDFWR�
FRQ�HO�3DUDGRX�VLQ�KDEHUOR�YLVWR��WXPEDGR�HQ�VX�KDELWDFLyQ�\�WHQLHQGR�FRPR�WUDQVPLVRUD�
D�$OELQH��HQ�HVWH�FDVR�D�VX�RORU����$Vt�OD�MRYHQ�OH�OOHYDUi�KDVWD�OD�KDELWDFLyQ�VX�RORU�D�VRO��
D�URVDV��D�DLUH��$OELQH�KXHOH�D�3DUDGRX��DXQTXH�WDPELpQ�RFXUUH�D�OD�LQYHUVD��\�VX�RORU�HV�
WDQ�SUHFLVR�TXH�6HUJH�VLQ�KDEHU�VDOLGR�GH�VX�FDPD��HV�FDSD]�GH�GHVFULELU�FRQ�GHWDOOH�ODV�
PDUDYLOODV�GHO�MDUGtQ��$OELQH�QR�VyOR�HV�WUDQVPLVRUD��VLQR�TXH�HV�HO�MDUGtQ�HQ�Vt�PLVPD��
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XQ�MDUGtQ�HWHUQR��TXH�FRQVHUYD�GXUDQWH�PiV�WLHPSR�TXH�ODV�SURSLDV�URVDV�GHO�SDUTXH�VX�
IUHVFRU��
� )ORUHV��SODQWDV��iUEROHV��FDQWRV�GH�DYHV�\�GH�FLJDUUDV��PHWiIRUDV�DFXiWLFDV�WRGRV�
ORV� HOHPHQWRV� GH� OD� QDWXUDOH]D� VRQ� XWLOL]DGRV� SRU� =ROD� SDUD� GHILQLU� OD� PRUIRORJtD�
IHPHQLQD�� SHUR� VL� KD\� XQ� HOHPHQWR� TXH�YD� D� VHU�XWLOL]DGR�SDUD�SRQHU�GH�PDQLILHVWR� OD�
IXHU]D�GH�OD�YLGD�D�WUDYpV�GHO�FXHUSR�IHPHQLQR��HVWH�VHUi�OD�OX]�VRODU��
� $Vt� YHUHPRV� FRPR� GH� QXHYR�� HQ� P~OWLSOHV� RFDVLRQHV�� $OELQH� VHUi� GHILQLGD� D�
WUDYpV�GHO�VRO��/D�SULPHUD�HVFHQD�HQ�OD�TXH�DSDUHFH�HVWDUi�GRPLQDGD�SRU�XQ�OOXYLD�VRODU��
VX� FDUiFWHU� GH� FULDWXUD� GHO� VRO� VHUi� SXHVWR� GH�PDQLILHVWR� D� WUDYpV� GH� VXV� FDEHOORV��� H�
LQFOXVR�FRQYLUWLpQGRVH�HOOD�PLVPD�HQ�HO�SURSLR�VRO�����
� 3HUR�ODV�PHWiIRUDV�VRODUHV�OOHJDQ�PiV�OHMRV�HQ�OD�REUD��'H�KHFKR�VH�SXHGH�GHFLU�
TXH�/D�IDXWH�GH�O�DEEp�0RXUHW�VH�FRQYLHUWH�HQ�XQ�FDQWR�DO�VRO��&DQWR�TXH�SRU�H[WHQVLyQ�
VHUi�XQD�ORD�D�OD�IHFXQGLGDG��FRQ�OR�TXH�YROYHPRV�D�LQWHJUDUQRV�GH�OOHQR�HQ�HO�HVSDFLR�
IHPHQLQR��6HUi� OD� OX]� VRODU� OD�PDUTXH� ORV� WLHPSRV�HQ�HO�3DUDGRX�\� OD�YLGD�GH�6HUJH�\�
$OELQH��UHVXOWDQGR�XQ�HOHPHQWR�IXQGDPHQWDO�HQ�HO�GHVSHUWDU�GH�VX�DPRU��
� 6HUi� HQ� PHGLR� GH� OD� OX]� HQ� OD� TXH� DPERV� DPDQWHV� QD]FDQ� HO� XQR� DO� RWUR�� \D�
KHPRV�YLVWR�FRPR�6HUJH�FRQRFH�D�$OELQH�HQWUH�XQD�OOXYLD�GH�VRO��SHUR�HO�GHVSHUWDU�GHO�
SiUURFR� HQ� HO�3DUDGRX�� OR�TXH�SRGHPRV�FRQVLGHUDU� VX�QDFLPLHQWR�D� OD�YLGD� VHQVXDO�� HO�
UHGHVFXEULPLHQWR� GH� VXV� LQVWLQWRV�� WDPELpQ� HVWDUi� PDUFDGR� SRU� HVWH� HOHPHQWR�� $O�
UHFXSHUDU� OD�FRQFLHQFLD��6HUJH�EXVFDUi�HO�VRO�TXH�KDVWD�OD�IHFKD�KDEtD�KXLGR��UHIXJLDGR�
HQ�ODV�VRPEUDV�GH�VX�LJOHVLD��6X�YXHOWD�D�OD�YLGD�HV�GHVFULWD�FRPR�OD�GH�XQD�SODQWD�TXH�
EXVFD� HO� VRO� SDUD� SRGHU� IORUHFHU�� VLHQGR� HO� VRO� HO� TXH� DOLPHQWD� OD� VHPLOOD� TXH� WLHQH�
SODQWDGD� GHQWUR�� OD� VHPLOOD� GH� VXV� LQVWLQWRV�� OD� VHPLOOD� GH� OD� YLGD���� (O� VRO� HV� HO�
FDWDOL]DGRU�TXH�OH�SHUPLWH�UHFXSHUDU�VX�FRQGLFLyQ�KXPDQD��DO�LJXDO�TXH�SHUPLWH�OD�YLGD�
HQ� OD� QDWXUDOH]D� \� 6HUJH� FUHFHUi�� SDVDQGR� GH� SODQWD� D� iUERO� D�PHGLGD� TXH� UHFLEH� HVWD�
IXHU]D�VRODU��

3HUR�HVWDV�GRV�FULDWXUDV��XQD�YH]�TXH�KDQ�GHVFXELHUWR�SOHQDPHQWH�VX�QDWXUDOH]D�
VRODU�� QHFHVLWDQ� GH� HVWH� DVWUR� SDUD� SRGHU� XQLUVH�� 6HUi� HO� VRO� HO� TXH� GH� QXHYR�� FRPR�
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��� &H� IXW� FRPPH� XQH� pWRIIH� G�RU� GpSOLp�� 6HV� FKHYHX[� OD� YrWLUHQW� MXVTX�DX[� UHLQV�� 'HV� PqFKHV� TXL� OXL�FRXOqUHQW� VXU� OD� SRLWULQH�� DFKHYqUHQW� GH� O�KDELOOHU� UR\DOHPHQW�� 6HUJH�� j� FH� IODPERLHPHQW� EUXVTXH�� DYDLW�SRXVVHU�XQ�OpJHU�FUL��,O�EDLVDLW�FKDTXH�PqFKH��LO�VH�EU�ODLW�OHV�OqYUHV�j�FH�UD\RQQHPHQW�GH�VROHLO�FRXFKDQW���,,������
��� ,O� SODLJQDLW� DXVVL� OHV� SODQWHV�� /HV� VHPHQFHV� GHYDLHQW� VRXIIULU� VRXV� OH� VRO�� j� DWWHQGUH� OD� OXPLqUH�� HOOHV�DYDLHQW� VHV� FDXFKHPDUV�� HOOHV� UrYDLHQW� TX�HOOHV� UDPSDLHQW� OH� ORQJ� G�XQ� VRXWHUUDLQ�� DUUrWHHV� SDU� GHV�pERXOHPHQWV��OXWWDQW�IXULHXVHPHQW�SRXU�DUULYHU�DX�VROHLO���,,������



VtPEROR� GH� IHFXQGLGDG�� SURYRTXH� TXH� HO� GHVSHUWDU� GH� ORV� LQVWLQWRV� GH� DPERV� DPDQWHV�
FXOPLQH�HQ�XQLyQ�DPRURVD����,JXDOPHQWH�VHUi�HO�TXH�HYRTXH�HO�GHVHR�GH�DPERV�DPDQWHV��
FRQ� $OELQH� UHFRUGDQGR� OD� OOXYLD� GH� EHVRV� FRPR� OOXYLD� GH� VRO��� \� 6HUJH� UHFLELHQGR� D�
WUDYpV�VX\R�OD�WHQWDFLyQ�GH�YROYHU�DO�3DUDGRX����
� 3RUTXH� OD� OXFKD� GHILQLWLYD� TXH� VH� HVWDEOHFH� HQ� OD� REUD� HV� OD� OXFKD� HQWUH� OD�
QDWXUDOH]D�KXPDQD�GHO�SiUURFR�\�VX�HGXFDFLyQ�UHOLJLRVD�TXH�OH�KD�FDVWUDGR�VXV�LQVWLQWRV��
HQWUH�OD�IH�\�OD�IHFXQGLGDG�\�HVD�OXFKD�WHQGUi�XQ�UHIOHMR�FODUR�HQ�HO�HQIUHQWDPLHQWR�HQWUH�
OD� RVFXULGDG� \� ODV� VRPEUDV� GH� VX� LJOHVLD� IUHQWH� DO� VRO�� $Vt�� OD� LJOHVLD� GH� /HV� $UWDXG��
RVFXUD��JULV��OOHQD�GH�WHODV�GH�DUDxD��GRPLQDGD�SRU�OD�VRPEUD�GHO�FLSUpV���HOHPHQWR�TXH�
UiSLGDPHQWH�QRV�KDFH�SHQVDU�HQ� OD�PXHUWH� ����� VH�YHUi� LQYDGLGD�SRU�HO� VRO�� OOHQDQGR� OD�
QDYH�GH�YLGD�\�HQIUHQWDQGR�VX�OX]�FRQ�ORV�UHIOHMRV�GRUDGRV�GH�ORV�DGRUQRV�UHOLJLRVRV�\�GH�
ODV�YHODV��5HIOHMDQGR�HO�HQIUHQWDPLHQWR�HQWUH�ORV�GRV�GLRVHV��&ULVWR�\�HO�VRO���LJXDO�TXH�
ORV�GRV�DPRUHV�GHO�SiUURFR���OD�9LUJHQ�0DUtD�\�$OELQH��VH�HQIUHQWDUDQ�SRVWHULRUPHQWH��
� (VH�HQIUHQWDPLHQWR�VH�UHYHODUi�HQ�WRGD�VX�LQWHQVLGDG�FXDQGR��HQ�OD�WHUFHUD�SDUWH�
GH�OD�QRYHOD��6HUJH�VH�GHEDWD�HQWUH�YROYHU�DO�3DUDGRX�R�FRQWLQXDU�HMHUFLHQGR�GH�SiUURFR��
(Q� HVH� PRPHQWR� HO� VRO� SHQHWUDUi� SRU� ODV� UHQGLMDV� GH� OD� LJOHVLD�� RFXSDQGR� HO� HVSDFLR�
GHVWLQDGR�D�OD�RVFXULGDG��DSDUHFLHQGR�DQWH�OD�SOHJDULD�GH�6HUJH�FRPR�HO�'LRV�YHUGDGHUR��
� (Q�GHILQLWLYD��OD�QDWXUDOH]D�IUHQWH�D�OD�VRFLHGDG�FDVWUDQWH��OD�IHFXQGLGDG�IUHQWH�DO�
FHOLEDWR��ORV�LQVWLQWRV�IUHQWH�D�OD�QHJDFLyQ�GH�ORV�VHQWLGRV��OD�LJOHVLD�IUHQWH�DO�3DUDGRX��HO�
VRO�IUHQWH�D�ODV�VRPEUDV��pVWH�HV�HO�HQIUHQWDPLHQWR�TXH�WLHQH�OXJDU�HQ�OD�REUD�\�HV�D�WUDYpV�
GHO�FXHUSR� IHPHQLQR��GH�XQD�$OELQH�TXH�HV�D� OD�YH]�(YD�\�'DQDH��GH� OD�QDWXUDOH]D�� OD�
IHFXQGLGDG� TXH� GHILQH� OD� PXMHU�� D� WUDYpV� GH� OD� FXDO� 6HUJH� GHVSHUWDUi� VXV� LQVWLQWRV�
SURYRFDQGR�HO�FRQIOLFWR�LQWHULRU��
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���-�DL�UHQFRQWUp��GDQV�OHV�KDOOHV��GHV�SOXLHV�GH�VROHLO�TXL�PH�WUHPSDLHQW�G�XQ�IULVVRQ�GH�GHFLU���,,,�������
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