
&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $��$JXGR�0DUWtQH]��)��)HUQiQGH]�&DVWHOOy��
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD *��9i]TXH]�6iQFKH]

81�&$62�35É&7,&2�'(�3$75,021,2�&8/785$/�
$548,7(&7Ð1,&2�(8523(2�6,1�0(&(1$=*2��(/�
+$//$=*2�'(�81�18(92�7(03/2�520$12�(1�/$�

&,8'$'�'(�0e5,'$��%$'$-2=�

$�35$&7,&$/�&$6(�2)�(8523($1�$5&+,7(&785$/�
&8/785$/�+(5,7$*(�:,7+287�3$7521$*(��7+(�),1'�2)�
$�1(:�520$1�7(03/(�,1�7+(�&,7<�2)�0(5,'$��%$'$-2=�

$1'5e6 $*8'2�0$57Ì1(=

)5$1&,6&2 )(51É1'(=�&$67(//Ð

*/25,$ 9É=48(=�6É1&+(=

8QLYHUVLGDG�GH�6HYLOOD� (VSDxD

DQGUHVDP#XV�HV
IHUQDQGH]FDVWHOOR#KRWPDLO�FRP
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� 1XPHURVRV ELHQHV� GHO� 3DWULPRQLR� $UTXLWHFWyQLFR� HVWi� HQ� PDQRV� SULYDGDV�
UHVXOWDQGR� LPSUHVFLQGLEOH� OD� FRODERUDFLyQ� GH� LQVWLWXFLRQHV�� R� LQLFLDWLYDV� SULYDGDV�� SDUD�
DFRPHWHU�ODV�QHFHVDULDV�DFWXDFLRQHV�GH�UHKDELOLWDFLyQ�\�UHVWDXUDFLyQ�
8Q�FpQWULFR�VRODU�GH�OD�FLXGDG�GH�0pULGD��(VSDxD� IXH�DGTXLULGR�SDUD�OD�FRQVWUXFFLyQ�GH�
RILFLQDV�\�H[FDYDGR�HQ������GHVFXEULpQGRVH XQ�QXHYR�7HPSOR�URPDQR�
(O�KDOOD]JR�FDPELy OD�FRQFHSFLyQ�XUEDQtVWLFD�FRORQLDO�GH� OD�FLXGDG��\ KDFtD�SUHVXPLU� VX�
FRQVHUYDFLyQ�\�H[SRVLFLyQ�
7UDEDMDPRV�HQ�DQDOL]DU�HVWD�VLWXDFLyQ�FRPR�FDVR�SUiFWLFR�SDUD�SURPRYHU�OD�GLIXVLyQ�GHO�
KDOOD]JR \ FRQVHJXLU�D\XGDV�SDUD�OD�SURWHFFLyQ��FRQVHUYDFLyQ�\ PDQWHQLPLHQWR�DGHFXDGR��
FRPR�3DWULPRQLR�&XOWXUDO�(VSDxRO��\�FRPR�OHJDGR�SDUD�JHQHUDFLRQHV�IXWXUDV�

��0HFHQD]JR��+DOOD]JR��7HPSOR�5RPDQR��0pULGD��3DWULPRQLR��

�� /DUJH� QXPEHU� RI� ZHDOWK� RI� WKH� $UFKLWHFWXUDO� 3DWULPRQ\� LV� LQ� SULYDWH� KDQGV�
WXUQLQJ�RXW�WR�EH�HVVHQWLDO�WKH�FROODERUDWLRQ�RI�LQVWLWXWLRQV��RU�SULYDWH�LQLWLDWLYHV��WR�DWWDFN�
WKH�QHFHVVDU\�SHUIRUPDQFHV�RI�UHKDELOLWDWLRQ�DQG�UHVWRUDWLRQ�
$�FHQWUDO�ORW�RI�WKH�FLW\�RI�0HULGD��6SDLQ��ZDV�DFTXLUHG�IRU�WKH�FRQVWUXFWLRQ�RI�DQ�RIILFH�
EXLOGLQJ��DQG�H[FDYDWHG�LQ������ZDV�GLVFRYHUHG�D QHZ�5RPDQ WHPSOH�
7KH� ILQG� FKDQJHV� FRPSOHWHO\� WKH� FRORQLDO� WRZQ�SODQQLQJ� FRQFHSWLRQ� RI� WKH� FLW\�� DQG
SUHVXPH�WKDW�LWV�FRQVHUYDWLRQ�DQG�H[KLELWLRQ�
:H�WU\�WR�DQDO\]H�WKLV�VLWXDWLRQ�DV�SUDFWLFDO�FDVH��WR�SURPRWH�GLIIXVLRQ�RI�WKH�ILQG��IRU�WKH�
VDNH� RI� REWDLQLQJ� KHOSV� IRU� WKH� SURWHFWLRQ�� FRQVHUYDWLRQ�� VXLWDEOH�PDLQWHQDQFH�� DQG� WKH�
HQMR\PHQW�DV�6SDQLVK�&XOWXUDO�KHULWDJH��DQG�DV�EHTXHDWKHG�IRU�IXWXUH�JHQHUDWLRQV�

� 3DWURQDJH��)LQG��5RPDQ�7HPSOH��0HULGD��3DWULPRQ\�
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/D� FLXGDG� URPDQD� (PHULWD� $XJXVWD�� IXH� IXQGDGD� SRU� HO� (PSHUDGRU� 2FWDYLR�

$XJXVWR�HQ�HO�DxR����D� &��SDUD�UHWLUR�GH�ORV�YHWHUDQRV�GH�ODV�OHJLRQHV�TXH�KDEtDQ�OXFKDGR�

HQ� ODV� JXHUUDV� FiQWDEUDV� 6H� VLWXy� DO� PDUJHQ� GHO� UtR� *XDGLDQD�� HQ� OD� FRQIOXHQFLD� GH�

LPSRUWDQWHV�YtDV�GH�FRPXQLFDFLyQ��\�HQWUH�FROLQDV�TXH�OD�SURWHJHQ�\�FRQIRUPDQ�HO�PDUFR�

DGHFXDGR� SDUD� OD FRQVWUXFFLyQ� GH� JUDQGHV� HGLILFLRV� S~EOLFRV� �7HDWUR� \� $QILWHDWUR��� /D�

H[LVWHQFLD� GH� PDQDQWLDOHV� GH� DJXD�� WLHUUDV� SURGXFWLYDV�� ERVTXHV� \� OD� DEXQGDQFLD� GH�

PDWHULDOHV�SDUD�FRQVWUXLU�XQLGR�D�OD�SHUIHFWD�SODQLPHWUtD�GH�OD�FLXGDG�FRQWULEX\y�D�TXH�VH�

FRQYLUWLHVH�HQ�XQD�GH�ODV�FLXGDGHV�URPDQDV�PiV�LPSRUWDQWHV�GH�VX�pSRFD�

(O� SUHVHQWH� WUDEDMR� VH� DUWLFXOD� HQ� EDVH� D ODV� SURVSHFFLRQHV� \� ODV� LQYHVWLJDFLRQHV�

KLVWyULFDV� UHDOL]DGDV� VREUH� ORV� UHVWRV� DUTXHROyJLFRV� KDOODGRV� HQ� OD� DFWXDO� FDOOH� 9LxHURV�

Q~PHUR����GH�OD�DQWLJXD�FLXGDG�URPDQD�(PHULWD�$XJXVWD��KR\��0pULGD��(VWH�GRFXPHQWR�

VH�DSR\D�HQ�ORV�UHVXOWDGRV�REWHQLGRV�GH�ODV�H[FDYDFLRQHV�DUTXHROyJLFDV�UHDOL]DGDV�GHO����

GH� HQHUR� DO� ��� GH�PD\R� GH� ����� DWHQGLHQGR� D� OD� VROLFLWXG� SUHVHQWDGD� SRU� OD� HPSUHVD�

009� &UX]� GH� ORV� 3DMDUHV� 6�/��� SURPRWRUD� GH� XQ� HGLILFLR� GH� RILFLQDV� HQ� OD� UHIHULGD�

SDUFHOD��/D�LQWHUYHQFLyQ�DUTXHROyJLFD�IXH�FRILQDQFLDGDV�SRU�HO�&RQVRUFLR�GH�OD�FLXGDG�\�HO�

SURSLHWDULR� GH� OD� ILQFD�� \� IXH� GLULJLGD� SRU� HO� $UTXHyORJR� '�� )pOL[ 3DOPD� *DUFtD� /RV�

UHVXOWDGRV KDQ SHUPLWLGR� FRQRFHU� HQ� SURIXQGLGDG�� LGHQWLILFDU� H� LQWHUSUHWDU� ORV� UHVWRV�

HQFRQWUDGRV� GH� OD� DQWLJXD� FLYLOL]DFLyQ� URPDQD� TXH� H[LVWLy� EDMR� OD� FLXGDG� TXH� KR\�

FRQRFHPRV�FRPR�0pULGD�

/D FDPSDxD DUTXHROyJLFD UHDOL]DGRV�HQ�9LxHURV������FRPSUHQGLy OD�GHPROLFLyQ�

GH� ORV� UHVWRV� GH� XQD� YLYLHQGD FRQWHPSRUiQHD�� OD� UHWLUDGD� GH� HVFRPEURV� \� PDOH]DV�

YHJHWDOHV \ HO� GHVHQWLHUUR� GH� HOHPHQWRV� RFXOWRV�� 7XYLHURQ� FRPR� UHVXOWDGR� HO�

LPSRUWDQWtVLPR�KDOOD]JR�GH�XQ�PRQXPHQWDO�HGLILFLR�URPDQR�TXH� YLQR�D�UHYROXFLRQDU� OD�

KDVWD HQWRQFHV�FRQFHSFLyQ�GHO�OODPDGR�)RUR�GH�OD�&RORQLD�GH�OD�FLXGDG� /DV�H[FDYDFLRQHV�

GHVYHODURQ OD� SUHVHQFLD� GH� XQ� JUDQ SRGLXP GH� KRUPLJyQ� TXH� IRUPDED� SDUWH� GH� XQ�

VDQWXDULR�URPDQR��FRQ�XQD�DOWXUD�GH�HQWUH�FLQFR�\�VHLV�PHWURV��TXH�VH�DGDSWDED DO�GHVQLYHO�

GH� OD�FDOOH�� \�TXH�SRU�VXV�FDUDFWHUtVWLFDV�\� VX� WDPDxR��VH�FDUDFWHUL]y�FRPR PRQXPHQWDO��

HVWLPiQGRVH� XQD� IXHUWH� YLQFXODFLyQ� FRQ HO� IRUR� GH� OD� DQWLJXD� FRORQLD� URPDQD� /RV�

HVWXGLRV�DUTXHROyJLFRV� UHODFLRQDURQ HO�JUDQ�VDQWXDULR VDFDGR�D�OD� OX]� FRQ�HO 7HPSOR�GH�

'LDQD�SRU�VX�pSRFD�GH�FRQVWUXFFLyQ�\�SRU�VX�WDPDxR��\�GHWHUPLQDURQ TXH�WXYR�XQ RULJHQ��

IXQGDFLRQDO��\�TXH�SRU�VXV FDUDFWHUtVWLFDV��HO�QXHYR�7HPSOR URPDQR� UHVXOWDED VHU�XQD�GH�
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ODV� SLH]DV� FODYH� GH� XQ� FRPSOHMR� GHGLFDGR� D� OD� ILJXUD� GHO� HPSHUDGRU�2FWDYLR�$XJXVWR

�)LJ�����

&RQ HO� GHVFXEULPLHQWR� FDPELD� SRU� FRPSOHWR� OR� VXSXHVWR VREUH� OD� RUGHQDFLyQ�

XUEDQtVWLFD� � GH OD� DQWLJXD (PHULWD� $XJXVWD�� \� RULJLQD HQ� DXPHQWR� OD� PRGLILFDFLyQ�

VXVWDQFLDO GH�OD�VXSHUILFLH�RFXSDGD�KDVWD�HQWRQFHV�SRU�HO�IRUR�GH�OD�FRORQLD�URPDQD�

&RPR�UHVHxD�GHO�DFRQWHFLPLHQWR��H[WUDHPRV�HO�VLJXLHQWH�WH[WR�H[SOLFDWLYR��UHODWDGR�HQ��HO

LQIRUPH�GH�'RQ�)pOL[ 3DOPD�*DUFtD� DUTXHyORJR GLUHFWRU�GH�ORV�WUDEDMRV�GH�H[FDYDFLyQ�

´=RQD��3ODWDIRUPD�2FFLGHQWDO�,
8ELFDFLyQ�GHO�VRODU��&�9LxHURV����
'LPHQVLRQHV������P��DSUR[�
1��GH�LQWHUYHQFLyQ�������\�����
)HFKD�GH�LQWHUYHQFLyQ��'HO����GH�HQHUR�DO����GH�PD\R�GH�����
7LSR�GH�LQWHUYHQFLyQ��([FDYDFLyQ�DUTXHROyJLFD
$UTXHyORJR��)pOL[�3DOPD�*DUFtD
&RQVHUYDFLyQ� GH� UHVWRV�� 5HVWRV� DUTXHROyJLFRV� SHQGLHQWHV� GH� LQIRUPH� YLQFXODQWH� GHILQLWLYR�� 3RVLEOH�
DGHFXDFLyQ�D�OD�YLVLWD�GH�UHVWRV

´6H�SURFHGLy�FRPR�IDVH� LQLFLDO�GH�HVWD�H[FDYDFLyQ�SUHYHQWLYD��DO�GHUULER�GH�XQD�DQWLJXD�YLYLHQGD�
EDMR� VXSHUYLVLyQ� GHO� HTXLSR� GH� VHJXLPLHQWR� GHO� &RQVRUFLR�� (Q� HVWD� LQWHUYHQFLyQ� �1�� ������ WUDV� XQD�
OLPSLH]D� VXSHUILFLDO�� \D� VH�SXGR�GRFXPHQWDU� OD�H[LVWHQFLD�GH�XQ�HOHYDGR�SRGLXP�GH�RSXV�FDHPHQWLFLXP��
FRQ�XQ�KXHFR�GH�SODQWD�UHFWDQJXODU�UHOOHQR�FRQ�WLHUUD��TXH�VH�HOHYDED�RVWHQVLEOHPHQWH UHVSHFWR�D�OD�DFWXDO�
FDOOH� 9LxHURV� \� D� ORV� VXHORV� GH� OD� FDVD� FRQWHPSRUiQHD�� 7UDV� HO� GHUULER� VH� SURFHGLy� D� OD� H[FDYDFLyQ�
DUTXHROyJLFD�GH�WRGR�HO�VRODU�µ

´'HVGH�HO�SXQWR�GH�YLVWD�PHWRGROyJLFR��DQWH� OD�GLILFXOWDG�GH�H[WUDHU� OD� WLHUUD�GH�HVWH�VRODU�SRU� OD�
HVWUHFKH]� GH� OD� FDOOH�� \� FRQ� HO� ILQ� GH� DJLOL]DU� ORV� WUDEDMRV� GH� H[FDYDFLyQ� VH� IXH� LQWHUYLQLHQGR� SRU� ]RQDV��
XWLOL]iQGRVH�OD�PLWDG�VXU�GHO�VRODU�GH�WHUUHUD��TXH�FDGD�FLHUWR�WLHPSR�HUD�HOLPLQDGD�FRQ�PHGLRV�PHFiQLFRV���
3RH�HVWH�PRWLYR��VH� LQWHUYLQR� LQLFLDOPHQWH�HQ�HO�´KXHFRµ��UHOOHQR�GH�WLHUUD���GRFXPHQWDQGR�HQ�HO�SyGLXP�
URPDQR�\�HQ� WRGD� OD�PLWDG�QRUWH�RFXSDGD�SRU�HVWH�PRQXPHQWDO�HGLILFLR��6HJXLGDPHQWH�VH�H[FDYDURQ� ORV�
UHOOHQRV�FRQVWUXFWLYRV�H[LVWHQWHV HQWUH�ODV�HVWUXFWXUDV�����\������3RU�~OWLPR��OD�YtD�URPDQD�VH�H[FDYy�HQ�GRV�
WUDPRV�µ

´/D� LQWHUYHQFLyQ� DUTXHROyJLFD� VH� LQLFLD� FRQ� OD� VXSHUILFLH� 8H� ��� VROXFLyQ� GH� FRQWLQXLGDG� TXH�
HQFRQWUDPRV�D�QXHVWUD� OOHJDGD� WUDV�HO�GHUULER�GH� OD� FDVD�GH�pSRFD�FRQWHPSRUiQHD��&RPR�SDVR� LQLFLDO� VH�
SURFHGLy�D�OD�OLPSLH]D�GH�OD�PLVPD�FRQ�OD�UHWLUDGD�GH�XQD�VHULD�GH�UHOOHQRV�\�HVFRPEURV��$����TXH�FXEUtDQ�
D�GLVWLQWRV�FRQWH[WRV��OD�PD\RU�SDUWH�GH�HOORV�IHFKDGRV�HQ�pSRFD�FRQWHPSRUiQHD�µ

6RQ�LJXDOPHQWH VLJQLILFDWLYRV�ORV�OHYDQWDPLHQWRV�GH�OD�SODQWD�GH�OD�SDUFHOD�HQ�VXV

IDVHV��FRQWHPSRUiQHD � SUHYLD�D�ODV�H[FDYDFLRQHV� ��� GH�SODQLPHWUtD�JHQHUDO�GH� ORV�UHVWRV�

URPDQRV� H[FDYDGRV �SRVWHULRU� D� OD� FDPSDxD� DUTXHROyJLFD�� \ OD� UHFRQVWUXFFLyQ� GH� OD�

VHFFLyQ�ORQJLWXGLQDO GHO�7HPSOR�\�OD�YtD�URPDQRV��

&RQ�HO�KDOOD]JR�GHO�7HPSOR�GH�9LxHURV��HO�KDVWD�DKRUD�GHQRPLQDGR�)RUR�GH� OD�

FRORQLD��FDSLWDQHDGR�SRU HO�7HPSOR�GH�'LDQD�FRPR�~QLFR�HGLILFLR�GH�UHIHUHQFLD��DPSOtD�

VX�VXSHUILFLH�GH�IRUPD�VLJQLILFDWLYD� (VWH�DFRQWHFLPLHQWR�KDFH�SUHVXSRQHU�OD�H[LVWHQFLD�GH�

XQD� QXHYD� HVWUXFWXUDFLyQ� EDVDGD� HQ� OD� FRQYLYHQFLD� GH� GRV� VDQWXDULRV FRPR� HGLILFLRV�
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SULQFLSDOHV��HO�7HPSOR�GH�'LDQD�\�HO�7HPSOR�GH�9LxHURV���\�FXDWUR�JUDQGHV�SODWDIRUPDV�²

&HQWUDO��2FFLGHQWDO ,,��2ULHQWDO�\�2FFLGHQWDO ,���FRQIRUPDQGR�HVWH VLJQLILFDWLYR�HVSDFLR GH�

OD�FLXGDG�� � ��

,GHQWLILFDGR�FRPR�SRVLEOH�UpSOLFD�GHO�'LYR�,XOLR��VLWXDGR�HQ�HO�IRUR�URPDQR��HV�HQ�

OD�SODWDIRUPD 2FFLGHQWDO� ,��TXH�FRPSUHQGH� OD�]RQD�TXH�DFWXDOPHQWH�RFXSD� OD�PDQ]DQD�

FRQIRUPDGD� SRU� ODV� FDOOHV� 9LxHURV�� *DYLODQHV�� /RV� 0DHVWURV� \� &LPEUyQ� GRQGH� VH�

HQFXHQWUD�HO�7HPSOR�GH�9LxHURV � � ��

/RV�LQYHVWLJDGRUHV�KDQ�UHTXHULGR�QXHYH�DxRV�GH�HVWXGLR�\�HO�DQiOLVLV�GH�PiV�GH����

H[FDYDFLRQHV�SDUD�PRGLILFDU�OD�KLSyWHVLV�LQLFLDO�HQ�OD�TXH�HO�7HPSOR�GH�'LDQD�SHUPDQHFtD�

FRPR� SXQWR� GH� UHIHUHQFLD� GHO� OODPDGR� )RUR� GH� OD� &RORQLD� GH�0pULGD�� XQD� JUDQ� SOD]D�

S~EOLFD�VLWXDGD�HQ�HO�FRUD]yQ�GH�(PpULWD�$XJXVWD�TXH�FRQFHQWUDED�OD�YLGD�VRFLDO��SROtWLFD�

\�DGPLQLVWUDWLYD�GH�OD�YLOOD��'HVSXpV�GHO�KDOOD]JR�GHO�7HPSOR�GH�9LxHURV��HQ�VXV�KLSyWHVLV��

GXSOLFDQ� HO� HVSDFLR� DWULEXLGR DO� )RUR� \� DSRUWD� RWURV� GRV� FRQMXQWRV� DO� FRPSOHMR�

XUEDQtVWLFR��(Q�EDVH�D�HOOR��HO�)RUR�&RORQLDO�QR�HVWDED�IRUPDGR�VRODPHQWH�SRU�OD�SOD]D�HQ�

OD� TXH� VH� HQFRQWUDED� HO� 7HPSOR� GH� 'LDQD�� VLQR� TXH� GHELy� VHU� EDVWDQWH� PiV� H[WHQVR��

GRQGH�YDULDV�SOD]DV�\�HGLILFLRV�S~EOLFRV�FRQ�IXQFLRQHV�DGPLQLVWUDWLYDV�\�UHOLJLRVDV�HUDQ�ORV�

SULQFLSDOHV�UHIHUHQWHV � ��

/D� DFWXDO� FDOOH� 9LxHURV� HVWi� HPSOD]DGD� HQ� HO� UHFLQWR KLVWyULFR� GH� OD� FLXGDG� GH�

0pULGD��%DGDMR]���(Q�HO Q~PHUR��� GH�VX�ODGR�QRUWH��QRV�HQFRQWUDPRV XQD�SDUFHOD�� FRQ

IRUPD� LUUHJXODU \ VXSHUILFLH� DSUR[LPDGD� GH� ����P��� )ODQTXHDGD� SRU�PHGLDQHUDV�� HVWi�

GLVWULEXLGD�HVSDFLDOPHQWH�HQ�EDQFDGDV�D�GLVWLQWRV�QLYHOHV��3UHVHQWD�IDFKDGD�D� OD�FDOOH�GH�

�����P��\�WLHQH�XQ�IRQGR�PHGLR�GH������ P��8QD�YH]�VH�DFFHGH�D�OD�ILQFD��\�VLWXDGD�HQ�XQ�

SULPHU�SODQR�D�XQ�QLYHO�LQIHULRU�D�OD�FDOOH��D�OD�FRWD�������P��HQFRQWUDPRV XQ�GHFXPDQXV�

PLQRU R� WUD]DGR�GH�XQD�FDO]DGD�URPDQD�HMHFXWDGD FRQ XQ�HQORVDGR GH�SLHGUD�\ SL]DUUD

�)LJ�� ���� 6X� ORQJLWXG� YLVLEOH� HV� GH� ���P�� \� VX DQFKXUD�PHGLD� GH� �����P�� /D� YtD� WLHQH�

�KWWS���ZZZ�PHFG�JRE�HV�FXOWXUD�PHFG�GPV�PHFG�FXOWXUD�PHFG�DUHDV�FXOWXUD�SDWULPRQLR���
FXOWXUDO�QRUPDWLYD�OH\��������SGI �&RQVXOWDGR�HO������������
� KWWS���ZZZ�PHFG�JRE�HV�FXOWXUD�PHFG�DUHDV�FXOWXUD�SDWULPRQLR�PHFHQD]JR�GHILQLFLRQ�KWPO �&RQVXOWDGR�HO�
����������
�KWWS���LQWUDQHW�IXQGDFLRQHV�RUJ�(3257$/B'2&6�*(1(5$/�$()�'2&�
FZ��������������,QIRUPDFL2QILVFDOSDUDGRQDQWHVGHGXFFLRQHVQXHYDV�SGI �&RQVXOWDGR�HO������������
� KWWS���ZZZ�LQIRFXOWXUH�LQIR�PHFHQD]JRBFXOWXUDO� �&RQVXOWDGR�HO������������
� KWWSV���HV�ZLNLSHGLD�RUJ�ZLNL�0�&��$�ULGDB�(VSD�&��%�D� �&RQVXOWDGR�HO������������
� KWWS���ZZZ�FRQVRUFLRPHULGD�RUJ�FRQVRUFLR�RUJDQL]DFLRQ �&RQVXOWDGR�HO������������
� KWWS���ZZZ�PHFG�JRE�HV�FXOWXUD�PHFG�DUHDV�FXOWXUD�SDWULPRQLR�PHFHQD]JR�WLSRV�GH�PHFHQD]JR�KWPO
�&RQVXOWDGR�HO������������
� KWWSV���KLVWRULD\DUTXHRORJLD�ZRUGSUHVV�FRP����������������� �&RQVXOWDGR�HO������������
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SHQGLHQWH� KDFLD� VXV� ODWHUDOHV�� � \� VH� HQFRQWUy HQWHUUDGD� EDMR� XQD� FDSD� GH� WLHUUD� \�

HVFRPEURV� GH� ��� FP�� &RQ� UHVSHFWR� DO� GH� OD� FDOOH� DFWXDO�� 6X� WUD]DGR� FRLQFLGH�

SUiFWLFDPHQWH�FRQ� OD�DOLQHDFLyQ�GH�HVWD�PLVPD�FDOOH��'LVFXUULHQGR�EDMR� OD�FDO]DGD��D� � OD�

FRWD��������GLVFXUUH�XQD�DWDUMHD�TXH�FRQHFWD�FRQ�HO�HGLILFLR�PHGLDQWH�XQD�EyYHGD�XELFDGD�

HQ�VX�EDVDPHQWR��$WUDYHVDGD�OD�FDO]DGD��KDOODPRV XQ�IURQWDO�FRPSXHVWR�SRU���KLODGDV�GH�

IiEULFD�GH�EORTXHV�GH�JUDQLWR�DSDUHMDGRV�\�WDOODGRV�HQ�VX�FDUD YLVWD��TXH�DOFDQ]DQ�OD�FRWD�

�������$ HVWD�FRWD� VH�GLVSRQH�XQD�PHVHWD�GH��P��GH�DQFKR�TXH�QRV�OOHYD�DO�DUUDQTXH�GH�

RWUR�EDVDPHQWR�FRQ�HO�TXH�VH�VLJXH�JDQDQGR�DOWXUD��KDVWD�GHVHPEDUFDU�HQ�OD�FRWD�PHGLD�

GH� Pi[LPR� QLYHO�� �� ����� P�� 6REUH� HVWD� PHVHWD�� GLVFXUUH� XQD� IUDQMD� GH� FLPHQWDFLyQ�

FRPSXHVWD�GH�ULSLRV��TXH�LQWHUUXPSH�OD�FRQVWUXFFLyQ�\�SDUHFH�GH�XQD�pSRFD�SRVWHULRU � ��

�� �� �� ���

3UHYLR�D�ORV�WUDEDMRV�GH�H[FDYDFLyQ�DUTXHROyJLFD��OD�ILQFD�GH�9LxHURV������FRQWHQtD

ORV� UHVWRV� GH� XQD� FDVD� VHPLGHUUXLGD�� GH� OD� TXH� D~Q� VH� PDQWHQtDQ� WUHV� KDELWDFLRQHV�

XELFDGDV DOUHGHGRU�GH�XQ�SDWLR�HQ�HO�IRQGR�GH�OD�SDUFHOD��DFRPSDxDGDV�GH DOJXQRV�UHVWRV�

GH� OD� DQWLJXD� FLYLOL]DFLyQ� URPDQD� �KHFKR�FDVL� LQHYLWDEOH�HQ�HVWD� ]RQD�GH� OD� FLXGDG�� (Q�

������\�SUHYLR�HVWXGLR�GH�OD�ILQFD�FRPR�VRODU��IXH�DGTXLULGD�SRU�XQD�HPSUHVD�SURPRWRUD�

SDUD� OD� FRQVWUXFFLyQ� GH� XQ� HGLILFLR� GHVWLQDGR� D� RILFLQDV�� 'DQGR� FXPSOLPLHQWR� � D� OD�

QRUPDWLYD� XUEDQtVWLFD�� DO� SURWRFROR� ORFDO� GH� OD� FLXGDG� \� VLJXLHQGR� ORV� FULWHULRV� GHO��

&RQVRUFLR� GH� OD� &LXGDG�0RQXPHQWDO�+LVWyULFR�$UWtVWLFD� \�$UTXHROyJLFD� GH�0pULGD�� OD�

HPSUHVD�HQFDUJy�D�XQ�HVWXGLR�GH�DUTXLWHFWXUD�HO�SUR\HFWR�SDUD�OD�FRQVWUXFFLyQ�GHO�QXHYR�

HGLILFLR�� (Q� HO� SUR\HFWR�� VH� GLVHxy� XQ HGLILFLR� TXH� VH� GHVDUUROODED� HQ� FXDWUR� SODQWDV��

DUWLFXODGDV DOUHGHGRU� GH� XQ�SDWLR� FLUFXODU� FHQWUDO�XELFDGR�KDFLD� HO� IRQGR�GH� OD� SDUFHOD��

/DV�GLVWLQWDV�SODQWDV LEDQ�DXPHQWDQGR� VX�RFXSDFLyQ�� D�PHGLGD�TXH� VH� LED� VXELHQGR�GH�

QLYHO��UHVXOWDQGR�ODV�VLJXLHQWHV�VXSHUILFLHV�FRQVWUXLGDV�SRU�SODQWD���������P��HQ�OD�SODQWD�

EDMD���������P��HQ�SODQWD�VHJXQGD���������HQ�SODQWD�WHUFHUD�\��������HQ�OD�SODQWD�FXDUWD�

�iWLFR���\�XQD�HGLILFDELOLGDG�WRWDO�GH��������P���

� KWWS���ZZZ�JXLDDUTXHRORJLFDFLXGDGHVSDWULPRQLR�RUJ�PHULGD�KLVWRULD�LL �&RQVXOWDGR�HO�������������
�� KWWS���ZZZ�KR\�HV�Y����������VRFLHGDG�QXHYRV�WHPSORV�FHQWUR�PHULGD����������KWPO �&RQVXOWDGR�HO����
���������
�� KWWSV���KLVWRULD\DUTXHRORJLD�ZRUGSUHVV�FRP������������GRV�QXHYRV�WHPSORV�HQ�HO�FHQWUR�GH�PHULGD�
�&RQVXOWDGR�HO�������������
��KWWS���EORFV�WLQHW�FDW�OW�EORJ�SDWULPRQL�KLVWRULF�L�DUWLVWLF�FDWHJRU\�����H[WUHPDGXUD������������PHULGD�
�&RQVXOWDGR�HO�������������
�� KWWS���ZZZ�KR\�HV����������PHULGD�WHPSOR�FDOOH�YLQHURV�UHQXHYD����������KWPO� �&RQVXOWDGR� HO� ������
������
�� KWWS���ZZZ�WHPSRUDPDJD]LQH�FRP�HO�IRUR�GH�OD�FRORQLD�DXJXVWD�HPHULWD�RWURV�UHFLQWRV�SXEOLFRV�LL�
�&RQVXOWDGR�HO�������������



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $��$JXGR�0DUWtQH]��)��)HUQiQGH]�&DVWHOOy��
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD *��9i]TXH]�6iQFKH]

$GHPiV�GH�DMXVWDUVH�DO�&RQVRUFLR�\�D ODV�QRUPDWLYDV��HO�QXHYR�HGLILFLR�WDPELpQ�VH�

DMXVWDED HQ�VX�VHFFLyQ�DO�GHVQLYHO�GHO�WHUUHQR��\�SUHVHQWDED�XQ�UHWUDQTXHR�D�IDFKDGD�HQ�VX�

SODQWD�PiV�DOWD��iWLFR���FRQIRUPDQGR VX DO]DGR�D�OD�FDOOH�9LxHURV��GRQGH�HQ OD�SODQWD�EDMD��

\ PHGLDQWH�XQ�FHUUDPLHQWR�PyYLO�GH� ODPDV�� VH�GRWDED�DO�HGLILFLR�GH�XQD�SHUPHDELOLGDG�

TXH�SRVLELOLWDED�D�ORV�YLDQGDQWHV�XQD YLVLyQ�GHO�WHUUHQR�KDVWD�HO�IRQGR�GH�OD�SDUFHOD�GHVGH�

OD�FDOOH��)LJ������

/RV� GDWRV� DSRUWDGRV� SRU� ODV� LQWHUYHQFLRQHV� DUTXHROyJLFDV� GH� OD� ]RQD�� SHUPLWHQ�

LQWXLU�TXH�HO�7HPSOR�GH�9LxHURV HVWDUtD�FDWDORJDGR�FRPR�XQ�HGLILFLR�S~EOLFR�GH�FDUiFWHU�

VDFUR��\�GHGLFDGR��VHJ~Q�ODV�UHIHUHQFLDV��DO�'LYLQR�-XOLR��SRU�VX�VHPHMDQ]D�FRQ�HO�WHPSOR�

TXH�FRQVWUX\y�HO�HPSHUDGRU 2FWDYLR�$XJXVWR HQ�HO�)RUR�GH�5RPD��

1R�VH� WUDWDUtD�GH XQ�HGLILFLR�DLVODGR�HQ�HO�HVSDFLR�VLQR� LQVHUWR�HQ�XQ�UHFLQWR�GH�

PD\RUHV� GLPHQVLRQHV�� (O� WHPSOR� HVWDUtD� VLWXDGR� HQ� XQD� SODWDIRUPD�� URGHDGR� SRU�

XQ WpPHQRV��HQ�ODV�FXOWXUDV�FOiVLFDV�PHGLWHUUiQHDV�VH�WUDWD�GH�XQ�HVSDFLR�UHVHUYDGR�SDUD�OD�

DGRUDFLyQ� GH� ORV� GLRVHV�� HQ� WUHV� GH� VXV� ODGRV��'HELGR� DO� GHVQLYHO� GH� OD� ]RQD�� SDUD� VX�

FRQVWUXFFLyQ�� VH� HVWLPDQ� TXH� � KDEUtDQ� VLGR� QHFHVDULRV GLYHUVRV� WUDEDMRV� SUHYLRV� GH�

H[SODQDFLyQ��

/D RULHQWDFLyQ GHO� HGLILFLR� VHUtD 1(�16�� VX� IDFKDGD� SULQFLSDO VH� XELFDUtD HQ� HO�

ODGR�RULHQWDO��\�HVWDUtD�FRQVWUXLGR�VREUH D�XQ�SRWHQWH�SyGLXP�GH�PiV�GH���P��GH�DOWXUD�

FRQ� UHODFLyQ� D� OD� FDO]DGD� TXH� OR� IODQTXHD� SRU� OD� ]RQD� VXU� (O� UHFLQWR DOFDQ]DUtD XQD

ORQJLWXG� WRWDO� GH� ��� P�� \� XQD� DQFKXUD� GH� ������ P��� \� ODV� GLPHQVLRQHV� GHO� HGLILFLR�

URQGDUtDQ� ORV ������ P�� GH� ORQJLWXG� SRU� ������ GH� DQFKXUD�� /D� SODWDIRUPD� GHODQWHUD�

FRQWDQGR�FRQ� ODV�HVFDOHUDV�GH�DFFHVR�� WHQGUtD�������P��GH� ORQJLWXG�\� OD�PLVPD DQFKXUD�

TXH�HO�7HPSOR �)LJ����� (O�HGLILFLR�VH�UHDOL]y�FRQ�RSXV�FDHPHQWLFLXP UHYHVWLGR�FRQ�RSXV�

TXDGUDWXP��PHGLDQWH�VLOODUHV�GH�JUDQLWR�SURFHGHQWHV�GH�FDQWHUDV�GH�OD�]RQD��DSDUHMDGRV�D�

VRJD�\�WL]yQ��FRQ�IiEULFDV�GH�DFDEDGR�DOPRKDGLOODGR�

6H HVWLPD�TXH KDEUtD�TXH�VXELU�XQ�WRWDO�GH����SHOGDxRV�GHVGH�HO�H[WHULRU�KDVWD�HO�

VXHOR�GHO�VDQWXDULR��UHVROYLpQGRVH�HO�DFFHVR PHGLDQWH�GRV�Q~FOHRV�VLPpWULFRV�GH�HVFDOHUDV�

GH� ��� SHOGDxRV�� VLWXDGDV� HQ� ORV� ODWHUDOHV� GH� OD� IDFKDGD�� TXH� FRQGXFLUtDQ D� VX� YH]� D� OD�

WULEXQD� GHODQWHUD� IRUPDGD� SRU� XQD� HVFDOLQDWD� GH� FLQFR� HVFDORQHV� TXH� YHQGUtDQ D�

GHVHPEDUFDU HQ� OD� FROXPQDWD� IURQWDO� GHO� HGLILFLR� TXH� IODQTXHD� HO� SyGLXP�� SUHYLR D� OD�

FHOOD GHO�7HPSOR�



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $��$JXGR�0DUWtQH]��)��)HUQiQGH]�&DVWHOOy��
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD *��9i]TXH]�6iQFKH]

'HODQWH� GH� VX� IDFKDGD� VH� GHVDUUROODUtD� XQD� SOD]D�� TXH� ELHQ� VH� SRGUtD� SURORQJDU�

KDVWD�HO�WUD]DGR�GHO�FDUGR�Pi[LPR��YtD�GHVGH�OD�FXDO�VH�SODQWHDUtD�HO�DFFHVR�D�XQD�SODWHD�

SDYLPHQWDGD� FRQ� ORVDV� GH� JUDQLWR� GH� XQRV� ���P�� GH� DQFKXUD�� TXH� FRQGXFLUtD� KDVWD� OD�

HQWUDGD�DO�VDQWXDULR�

&RQ� UHVSHFWR� D� OD� GLVWULEXFLyQ� LQWHUQD� HO� 7HPSOR� FRQWLHQH� XQ� JUDQ� KXHFR�

UHFWDQJXODU�HQ�HO�SyGLXP��D������P��GH�GLVWDQFLD�UHVSHFWR�DO�IUHQWH�GH�IDFKDGD��GH���P��GH�

ORQJLWXG�HQ�GLUHFFLyQ�12�6(�\������P��GH�DQFKR�HQ�VHQWLGR�1(�62��FRQ PiV�GH������P��

GH�SURIXQGLGDG��6REUH�VX IXQFLRQDOLGDG�GHO�PLVPR��VH�GHVFDUWD�OD�XWLOLGDG�GHO�PLVPR HQ�

YDFtR��SODQWHiQGRVH TXH�IXQFLRQDOPHQWH REHGHFH�D�FULWHULRV�H[FOXVLYDPHQWH�FRQVWUXFWLYRV

GH DKRUUR� GH�PDWHULDO� SpWUHR� HQ� ]RQDV� TXH� QR� YDQ� D� VRSRUWDU� FDUJDV� YHUWLFDOHV�� KHFKR�

VXPDPHQWH�KDELWXDO�HQ�ODV�FRQVWUXFFLRQHV�WHPSODUtDV�URPDQDV SDUD�HFRQRPL]DU�UHFXUVRV�

'HELGR�D�OD�DQFKXUD�GHO�VDQWXDULR����������ORV�HVWXGLRV�SODQWHDQ�TXH�VH�WUDWDUtD�GH�

XQ� WHPSOR� KH[iVWLOR�� FRQ� �� FROXPQDV� VLWXDGDV� HQ� OD� SDUWH� IURQWDO� \� �� HQ� ORV� ODWHUDOHV�

GHOLPLWDQGR�HQ�IRUPD�GH�8 HO�SHUtPHWUR�GHO�SyGLXP��/D�SDUWH�LQWHULRU�GH�FDGD�FROXPQD�

R�LPRVFDSR��SRGUtD�DOFDQ]DU������P��GH�GLiPHWUR��\�ORV�LQWHUFROXPQLRV��HQ�WRUQR�D������

���� P��6H�WUDWDUtD�GH�XQ�7HPSOR�SUyVWLOR���HV�GHFLU��TXH�WLHQH�SyUWLFR�GH�FROXPQDV�VROR�

HQ�OD�IDFKDGD�SULQFLSDO���FRQ���FROXPQDV�HQ�HO�SURQDRV��LQLFLiQGRVH�XQD�VHPLFROXPQD�HQ�

OD�FHOOD��(Q�EDVH�D�ODV�GLPHQVLRQHV�GHO�7HPSOR�\�VLJXLHQGR�ORV�SULQFLSLRV�YLWUXYLDQRV�� OD�

DOWXUD�WRWDO�GHO�PLVPR�HVWDUtD HQ�WRUQR�D����P �)LJ�����

5HVSHFWR�D� OD�YtD URPDQD�DSDUHFLGD�TXH� IODQTXHD�DO� WHPSOR�SRU�HO� ODGR�VXU��HVWi�

HMHFXWDGD� FRQ� HQORVDGR� GH� JUDQGHV� SLHGUDV�� EDMR� OD FXDO� GLVFXUUH� XQD� FORDFD�� (V� XQD�

QRYHGDG� HO� UHJLVWUR� H[FpQWULFR� D� OD� PLVPD� TXH� SUHVHQWD� HQ� VX� ]RQD� FHQWUDO�� VLQ� GXGD�

YLQFXODGD D� OD� FRQVWUXFFLyQ�GHO� WHPSOR��/D� YtD� FRQ�XQD�DQFKXUD� LQLFLDO�GH������P��� IXH�

DPSOLDGD�KDVWD�FRQWDFWDU�FRQ�HO�PXUR�SHULPHWUDO�GHO HGLILFLR VDFUR��DPSOLDQGR�VX�DQFKXUD�

KDVWD�ORV������P���PRWLYR�SRU�HO�TXH�VH�MXVWLILFD�OD�H[FHQWULFLGDG�GHO�FLWDGR�UHJLVWUR��/D YtD�

URPDQD�HVWi�FRQFHELGD�FRPR SRUWLFDGD��+HFKR� MXVWLILFDGR�FRQ�HO�HQFXHQWUR�GHO� WDPERU�

GH�XQ�SLODU��WDOODGR�HQ�XQ�VLOODU�GH�JUDQLWR��GH����FP��GH GLiPHWUR��TXH�KDEUtD�SHUWHQHFLGR�

D�OD�HVWUXFWXUD�SRUWLFDGD�GHO�ODGR�VXU�GH�HVWD�VHQGD �� ���

�� KWWSV���KLVWRULD\DUTXHRORJLD�ILOHV�ZRUGSUHVV�FRP���������VFUHHQ�FDSWXUH�SQJ �&RQVXOWDGR�HO�������������
��KWWSV���ZZZ�JRRJOH�HV�VHDUFK"WEV VLPJ�&$(6UZ,-(U:9:[RV]DFDRZ,/(.M8�$4D$JJ.'$V4V,\Q&%SL
&P$,$[,R�JI=$W�&�Z.�(�87�Z.5&0�+SZL,3Y��L6L*.,<�K]�B�1X�T�&H�3KRZ<D5V7D�+,H3;
88[J8K:96]9S/=Y79�/DWOV1K[49R$T4]�DF$�FD44�Y4\P�],%S,$40&[&2UY�,*JR.&$J%(J
4VB��[*'$V4QH�%&5T4$4RG&JSPE*�YFL%ZE*)X�T:,�J0/&JNYE6�Z0Q1Z0�<.+ZR0<;-MD
*O�=:1�G;-O�T:,�J0/&JNYE6�Z0��PE;(.)ZR(F*[KEWTOL3<'&ZR-/��Y0'(�DQ-\&KR.%�5S
<:G\<:�DS<M�$ZV.&6�W/]$\GM%W0JR=&JGNFP)�D:�Q�T:,�J0.&JJYE6�Z0P1]=JZ	T WHPSOR
�GH�GLDQD�PHULGD	WEP LVFK	VD ;	YHG �DK8.(ZM+J�Q3U/B6$K9+F%R.+9U7$:(4VZ�,.4	ELZ
 ���	ELK ���



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $��$JXGR�0DUWtQH]��)��)HUQiQGH]�&DVWHOOy��
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD *��9i]TXH]�6iQFKH]

(O�HVWDGR�GH�GHWHULRUR�GH�ORV�UHVWRV�GH�HVWH�HGLILFLR�LPSLGH�FRQRFHU�FRQ�H[DFWLWXG�

DOJXQD GH� VXV� FDUDFWHUtVWLFDV�� TXH� VROR� SRGHPRV� LQWXLU�� FRPR� HV� HO� FDVR� GH� VX� DO]DGR��

7DPSRFR�VH�KDOODURQ�PDWHULDOHV�SHUWHQHFLHQWHV�D�OD�GHFRUDFLyQ�DUTXLWHFWyQLFD���

&RQ�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�WUDEDMR�KHPRV�HVWXGLDGR�\�DQDOL]DGR�XQ�UHFRUULGR�

TXH� YD� GHVGH� HO� KDOOD]JR� GHO� 7HPSOR� \� VXV� UHSHUFXVLRQHV� HQ� OD� FRQFHSFLyQ� GHO� )RUR�

URPDQR� GH� OD� DQWLJXD� (PHULWD� $XJXVWD�� KDVWD SODQWHDU� PDTXHWDV� YLUWXDOHV� TXH� QRV�

SHUPLWDQ�LPDJLQDU�HO�HPSOD]DPLHQWR�OD�SUHVHQFLD�\�OD�LPDJHQ GHO�IDQWiVWLFR�HGLILFLR�VDFUR�

+HPRV� UHYLVDGR� ORV� VXSXHVWRV FRQVWDWDGRV HQ� ODV� H[FDYDFLRQHV� GH� 9LxHURV�� ����

UHLGHQWLILFDGR ODV� GLVWLQWDV� SDUWHV� GHO� WHPSOR� \� ORV� VLVWHPDV� FRQVWUXFWLYRV� HPSOHDGRV��

FRQVWDWDPRV�LQ�VLWX�OD�WLSRORJtD�\�ODV�GLPHQVLRQHV�GHO�KDOOD]JR \�FRPSOHWDPRV ODV�KLSyWHVLV�

DUTXHROyJLFDV� HYDFXDGDV� VREUH�HO 7HPSOR��3HUR� OR�PiV� LPSRUWDQWH�SDUD�QRVRWURV��\� VLQ�

GXGD� OR� TXH�QRV� KD�PDQWHQLGR�XQ HVSHFLDO� LQWHUpV� KD� VLGR SRQHU� HQ� YDORU� HO� KDOOD]JR�

H[SRQHU HO� DFRQWHFLPLHQWR \� SRWHQFLDU� VX� GLIXVLyQ�� HQ� EXVFD� GH� UHPHGLDU� OD� VLWXDFLyQ�

DFWXDO�GH�GHVDPSDUR�\�WRWDO�DEDQGRQR�SRU�OD�IDOWD�GH�XQ�PHFHQD]JR DGHFXDGR �)LJ������

/D� LPSRUWDQFLD� GHO� KDOOD]JR� GHO� 7HPSOR� GH� 9LxHURV� ���� \� HO� GLFWDPHQ� GHO�

&RQVRUFLR� GHVSXpV� GHO� KDOOD]JR�� KDFtDQ� SUHVXPLU� OD� LQPHGLDWD� SURSXHVWD� RILFLDO� GH� VX�

FRQVHUYDFLyQ��DGHFXDFLyQ��\�SRVWHULRU�SXHVWD�HQ�GLVSRVLFLyQ�SDUD�OD�H[SRVLFLyQ�DO�S~EOLFR��

SHUR�QDGD�PiV�OHMRV�GH�OD�UHDOLGDG��QR�VH�KD�WRPDGR�QLQJXQD�GHFLVLyQ�RILFLDO�DO�UHVSHFWR�

/D�&RPLVLyQ�(MHFXWLYD�GHO�&RQVRUFLR�GH�OD�&LXGDG�0RQXPHQWDO�GH�0pULGD�TXH�

DERUGy�HO�GHVFXEULPLHQWR HQ�������\�SURSXVR�D�ORV�UHVSRQVDEOHV�GH�HVWD�REUD�HO�Pi[LPR�

FXLGDGR�GH�OD�FLPHQWDFLyQ�SDUD�TXH�ORV�UHVWRV�SXHGDQ�VHU�YLVLWDEOHV�� WRGDYtD�KR\��HQ�MXOLR�

GH��������PDQWLHQH�HO�H[SHGLHQWH�D�OD�HVSHUD�GH�OD HPLVLyQ�GHO�LQIRUPH�YLQFXODQWH�VREUH�

OD�SURWHFFLyQ�H�LQWHJUDFLyQ�GH�ORV�UHVWRV�� \�SRU�WDQWR��SHQGLHQWH�GH�OD�GHFLVLyQ�RSRUWXQD�

VREUH�HO�GHVWLQR�ILQDO�TXH�WHQGUi�HO�VRODU�HQ�FXHVWLyQ�

��KWWSV���ZZZ�JRRJOH�HV�PDSV�SODFH�7HPSOR�5RPDQR��5HVWR�$UTXHRO�&��%�JLFR��#������������
�����������]�GDWD ��P����P���P���V�[G����F�DD��E�����[���I���E�E�����H��V&DOOH�9L�&��%�HURV
������������0�&��$�ULGD��%DGDMR]��E���P���G������������G�
����������P���V�[G����F�DEFH�DGI��[�D�GD���GH�I��G��P���G������������G���������� �&RQVXOWDGR�
HO�������������



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $��$JXGR�0DUWtQH]��)��)HUQiQGH]�&DVWHOOy��
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD *��9i]TXH]�6iQFKH]

)LJ�� 3DUFHOD�DQWHV�\�GHVSXpV�GH�OD�H[FDYDFLyQ��)pOL[�3DOPD�*DUFtD������� (O�)RUR�GH�
$XJXVWD�(PpULWD�*pQHVLV�\�HYROXFLyQ�GH�VXV�UHFLQWRV�PRQXPHQWDOHV�

)LJ�����9LVWD�GHVSXpV�GH�OD�H[FDYDFLyQ� )pOL[�3DOPD�*DUFtD������� (O�)RUR�GH�$XJXVWD�
(PpULWD�*pQHVLV�\�HYROXFLyQ�GH�VXV�UHFLQWRV�PRQXPHQWDOHV�



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� $��$JXGR�0DUWtQH]��)��)HUQiQGH]�&DVWHOOy��
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD *��9i]TXH]�6iQFKH]

)LJ�����(PHULWD $XJXVWD� &RPSRVLFLyQ��(YROXFLyQ�GHO�)RUR�URPDQR�\�5HFRQVWUXFFLyQ�GH�
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