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$872'(02/,&,Ï1�� 
(O�GHPRQLR�RGLD�OD�PLVD�DQWLJXD�SRUTXH�HV� OD�PiV�SHUIHFWD�UHIRUPXODFLyQ�GH�

WRGDV�ODV�HQVHxDQ]DV�GH�OD�,JOHVLD�-�5HSRUWDMH�D�OD�'UD��$OLFH�YRQ�+LOGHEUDQG� 
7RPDPRV� HVWH� UHSRUWDMH D� OD� 'UD�� $/,&(� 921� +,/'(%5$1'� GHO� VLWLR�

ZZZZ�FDWDSXOWD�FRP�DU�� DOOt� WUDGXFLGR GHVGH� �&KULVWLDQ� 2U�
GHU���ZZZ�FKULVWLDQRUGHU�FRP��� 

 
�3ULPHUD�SDUWH�
�-���-��-����� 

/D�'RFWRUD�$OLFH�-RXUGDLQ��%UXVHODV�����-���IXH�DOXPQD�\�OXHJR�HVSRVD�GH�'LH�

WULFK�YRQ�+LOGHEUDQG������-�������XQR�GH�ORV�PD\RUHV�SHQVDGRUHV�FDWyOLFRV�GHO�
VLJOR�SDVDGR��DXWRU�GH�WH[WRV�IXQGDPHQWDOHV�FRPR�eWLFD�FULVWLDQD��6DQWLGDG�\�HIL�
FDFLD�HQ�HO�PXQGR�\�(O�FRUD]yQ��XQ�DQiOLVLV�GH�OD�DIHFWLYLGDG�KXPDQD�\�GLYLQD��\�
GRV�PX\�LPSRUWDQWHV�VREUH�HO�PRGHUQLVPR��(O�FDEDOOR�GH�7UR\D�HQ�OD�,JOHVLD�GH�
'LRV�\�OD�\D�PHQFLRQDGD�7KH�'HYDVWDWHG�9LQH\DUG��HVWD�~OWLPD�QXQFD�HGLWDGD�HQ�
FDVWHOODQR��(O�PDWULPRQLR�HVFULELy�MXQWDPHQWH�YDULDV�REUDV��HQWUH�HOODV�XQD�DGPL�
UDEOH��(O�DUWH�GH�YLYLU��(VWH�UHSRUWDMH�IXH�SXEOLFDGR�HQ�7KH�/DWLQ�0DVV�0DJD]LQH�
�9HUDQR�GH�������\�UHSURGXFLGR�HQ�0DU]R�GH������SRU�&KULVWLDQ�2UGHU�  

 
7+(�/$7,1�0$66��'UD��YRQ�+LOGHEUDQG��HQ�OD�pSRFD�HQ�TXH�HO�3DSD�-XDQ�;;,,,�

FRQYRFy�HO�&RQFLOLR�9DWLFDQR�6HJXQGR��¢XVWHG�\D�SHUFLEtD�OD�QHFHVLGDG�GH�XQD�
UHIRUPD�HQ�OD�,JOHVLD"  

 
$/,&(�921�+,/'(5%5$1'��/D�PD\RU�SDUWH�GH�ODV�SHUFHSFLRQHV�VREUH�HVWR�

IXHURQ�REWHQLGDV�SRU�PL�HVSRVR��eO�VLHPSUH�GHFtD�TXH�ORV�PLHPEURV�GH�OD�,JOHVLD��
GHELGR�D�ORV�HIHFWRV�GHO�SHFDGR�RULJLQDO�\�GHO�SHFDGR�DFWXDO��HVWiQ�VLHPSUH�HQ�
QHFHVLGDG�GH�UHIRUPD��/D�HQVHxDQ]D�GH�OD�,JOHVLD��VLQ�HPEDUJR��YLHQH�GH�'LRV��1L�
XQD�LRWD�SXHGH�VHU�FDPELDGD�R�FRQVLGHUDGD�HQ�QHFHVLGDG�GH�UHIRUPD�  

 
7/0��&RQ�UHODFLyQ�D�OD�SUHVHQWH�FULVLV��¢FXiQGR�FRPHQ]y�8G��D�SHUFLELU�TXH�

DOJR�DQGDED�PDO�HQ�OD�,JOHVLD"  
�$9+��³(Q�)HEUHUR�GH������HVWiEDPRV�FRQ�PL�PDULGR�HQ�)ORUHQFLD��DSURYH�

FKDQGR�HO�DxR�VDEiWLFR��'LHWULFK�HVWDED�OH\HQGR�XQ�OLEUR�\�GH�SURQWR�OR�HVFXFKp�
VROOR]DU��&RPR�WHQtD�SUREOHPDV�FDUGtDFRV��SHQVp�TXH�DOJR�DQGDED�PDO�\�FRUUt�
SDUD�YHU�TXp�SDVDED��/R�HQFRQWUp�FRQ�ORV�RMRV�OORURVRV�\�FRQ�XQD�UHYLVWD�HQ�OD�
PDQR��/H�SUHJXQWp�TXH�SDVDED�\�PH�GLMR�TXH�DFDEDED�GH�OHHU�XQ�DUWtFXOR�TXH�
SDUD�pO�HUD�SUXHED�GH�TXH�HO�GLDEOR�KDEtD�HQWUDGR�HQ�OD�,JOHVLD��'HER�GHFLU�TXH�PL�
PDULGR�\D�VH�KDEtD�GDGR�FXHQWD��PXFKRV�DxRV�DWUiV��GH�TXH�VH�HVWDED�SHUGLHQ�
GR�HO�VHQWLGR�GH�OR�VREUHQDWXUDO��SHUR�TXH�OD�EHOOH]D�\�OD�VDFUDOLGDG�GH�OD�OLWXUJLD�
WULGHQWLQD�KDEtDQ�RFXOWDGR�HO�IHQyPHQR��SRU�OR�PHQRV�KDVWD�HO�&RQFLOLR�� 
$GHPiV��WHQtD�HQ�FODUR�TXH�GHVSXpV�GH�OD�FRQGHQDFLyQ�GH�6DQ�3tR�;��ORV�PR�
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GHUQLVWDV�KDEtDQ�SDVDGR�D�OD�FODQGHVWLQLGDG��DGRSWDQGR�WpFQLFDV�PXFKR�PiV�VXWL�
OHV�GH�LQILOWUDFLyQ��6REUH�HVWH�DVXQWR��HVFULELy�³7KH�'HYDVWDWHG�9LQH\DUG �́��/D�9LxD�
GHYDVWDGD���VHxDODQGR�TXH�HO�9DWLFDQR�,,�KDEtD�VLGR�FRPR�XQ�KXUDFiQ�SDUD�OD�,JOH�
VLD����� 
&RQ�OD�SpUGLGD�GHO�VHQWLGR�GH�OR�VREUHQDWXUDO��WDPELpQ�VH�SHUGLy�OD�QHFHVLGDG�GHO�

VDFULILFLR��(O�9DWLFDQR�,,�SURYRFy�TXH�PXFKRV�RELVSRV�\�VDFHUGRWHV�GLMHUDQ�TXH�OD�
,JOHVLD�WHQtD�TXH�DGDSWDUVH�DO�PXQGR��*UDQGHV�3DSDV�FRPR�6DQ�3tR�;�DILUPDEDQ�
H[DFWDPHQWH�OR�FRQWUDULR��HO�PXQGR�GHEtD�DGDSWDUVH�D�OD�,JOHVLD�  

 
7/0��¢(QWRQFHV�8G��FUHH�TXH�OD�DFHOHUDGD�SpUGLGD�GHO�VHQWLGR�GH�OR�VREUHQDWX�

UDO�QR�HV�XQ�DFFLGHQWH�HQ�OD�KLVWRULD"  
 
$9+��'H�QLQJXQD�PDQHUD�\�PL�PDULGR�RSLQDED�LJXDO�TXH�\R��HQ�OD�,JOHVLD�VH�KD�

EtD�YHULILFDGR��GXUDQWH�OD�PD\RU�SDUWH�GHO�VLJOR�;;��XQD�LQILOWUDFLyQ�VLVWHPiWLFD�GH�
ORV�HQHPLJRV�GLDEyOLFRV��(O�HUD�RSWLPLVWD�SRU�QDWXUDOH]D��SHUR�GXUDQWH�ORV�~OWLPRV�
DxRV�GH�VX�YLGD��D�YHFHV�OD�WULVWH]D�OR�FRQVXPtD��³+DQ�GHVWUXLGR�OD�6DQWD�(VSRVD�
GH�&ULVWR �́�VROtD�UHSHWLU��UHILULpQGRVH�D�³OD�DERPLQDFLyQ�GHO�OXJDU�VDQWR �́�GH�TXH�KD�
EOD�HO�SURIHWD�'DQLHO�  

 
7/0��(O�3DSD�3tR�;,,�OR�GHQRPLQDED�D�VX�PDULGR�FRPR�HO�'RFWRU�GH�OD�,JOHVLD�HQ�

HO�VLJOR�;;��&RQ�HVH�WtWXOR�¢QR�SRGtD�WHQHU�DFFHVR�DO�3DSD�3DEOR�9,�SDUD�H[SUH�
VDUOH�VXV�WHPRUHV"  

 
�$9+��)XH�OR�TXH�KL]R��1XQFD�ROYLGDUp�OD�DXGLHQFLD�SULYDGD�TXH�WXYLPRV�FRQ�3D�

EOR�9,��HO����GH�MXQLR�GH�������SRFR�DQWHV�GH�TXH�WHUPLQDVH�HO�&RQFLOLR��(O�3DSD�
QRV�UHFLELy�GH�SLH�\�HQ�FXDQWR�PL�PDULGR�HPSH]y�D�VXSOLFDUOH�TXH�FRQGHQDVH�ODV�
KHUHMtDV�TXH�GHVHPER]DGDPHQWH�VH�PDQLIHVWDEDQ��OR�LQWHUUXPSLy�EUXVFDPHQWH��
GLFLpQGROH�³£(VFUtEDOR��HVFUtEDOR�́ ��3RFRV�PRPHQWRV�GHVSXpV��PL�PDULGR��SRU�VH�
JXQGD�YH]��OH�LQVLVWLy�VREUH�OD�JUDYHGDG�GH�OD�VLWXDFLyQ��UHFLELHQGR�OD�PLVPD�UHV�
SXHVWD��(O�3DSD�HVWDED�VXPDPHQWH�LQFyPRGR�\�SRFRV�PLQXWRV�GHVSXpV�KL]R�XQ�
JHVWR�D�VX�VHFUHWDULR��HO�3��&DSRYLOOD��SDUD�TXH�QRV�WUDMHVH�URVDULRV�\�PHGDOODV��
VHxDO�GH�TXH�OD�DXGLHQFLD�KDEtD�ILQDOL]DGR�� 
&XDQGR�YROYLPRV�D�)ORUHQFLD��PL�PDULGR�HVFULELy�XQ�ODUJR�GRFXPHQWR�-D~Q�QR�

SXEOLFDGR-�TXH�IXH�HQWUHJDGR�D�3DEOR�9,�HQ�VHSWLHPEUH�GH�������HO�GtD�DQWHULRU�D�
OD�~OWLPD�VHVLyQ�GHO�&RQFLOLR��5HOH\pQGROR�FXLGDGRVDPHQWH�� OH�GLMR�D�VX�VREULQR�
'LHWHU�6HWWOHU��HQWRQFHV�HPEDMDGRU�DOHPiQ�DQWH�OD�6DQWD�6HGH��TXH�HO�GRFXPHQWR�
HUD�³XQ�SRFR�GXUR �́�5D]yQ�QR�OH�IDOWDED��KDEtD�SHGLGR�XQD�FODUD�\�FRPSOHWD�FRQGH�
QDFLyQ�GH�WRGDV�ODV�GHFODUDFLRQHV�FRQFLOLDUHV�KHUpWLFDV�  

 
7/0��6XSRQJR�TXH�8G��VH�GDUi�FXHQWD�GH�TXH��DO�KDEODU�GH�LQILOWUDFLyQ��PXFKRV�
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SRQGUiQ�ORV�RMRV�HQ�EODQFR��H[DVSHUDGRV��GLFLHQGR�£1R�TXHUHPRV�RtU�KDEODU�GH�
FRQVSLUDFLRQHV�  

 
$9+��<R�VRODPHQWH�SXHGR�KDEODUOH�GH�OR�TXH�FRQR]FR��(V�GH�S~EOLFR�FRQRFL�

PLHQWR��IRU�HMHPSOR��TXH�%HOOD�'RGG��OD�H[�FRPXQLVWD�UHFRQYHUWLGD�DO�FDWROLFLVPR��
VH�UHILULy�H[SUHVDPHQWH�D�OD�LQILOWUDFLyQ�FRPXQLVWD�HQ�ORV�6HPLQDULRV��(OOD�QRV�FRQ�
Wy�TXH�FXDQGR�HUD�PLHPEUR�DFWLYR�GHO�3DUWLGR��WHQtD�IUHFXHQWHV�FRQWDFWRV�FRQ�QR�
PHQRV�GH�FXDWUR�FDUGHQDOHV�TXH�WUDEDMDEDQ�SDUD�HO�FRPXQLVPR�

� 
0XFKDV�YHFHV�HVFXFKp�GHFLU�HQ�ORV�((�88��TXH�³ORV�HXURSHRV�ROtDPRV�FRQVSL�

UDFLRQHV�HQ�WRGDV�SDUWHV �́�3HUR�GHVGH�HO�SULQFLSLR��HO�0DOLJQR�KD�FRQVSLUDGR�FRQ�
WUD�OD�,JOHVLD��WUDWDQGR�GH�GHVWUXLU�OD�0LVD�\�GH�VRFDYDU�OD�FUHHQFLD�HQ�OD�3UHVHQFLD�
5HDO�GH�1XHVWUR�6HxRU�HQ�OD�(XFDULVWtD��(VWH�HV�XQ�KHFKR�LQQHJDEOH�\�DEVROXWD�
PHQWH�UHDO�� 
3RU�RWUD�SDUWH��FRPR�HXURSHD�TXH�VR\��WHQWDGD�HVWR\�GH�GHFLU�TXH�PXFKRV�HVWD�

GRXQLGHQVHV�VRQ�LQJHQXRV�\�FRPR�QR�VDEHQ�PXFKR�GH�KLVWRULD��VXHOHQ�VHU�SULVLR�
QHURV�GH�OD�LOXVLyQ��5RXVVHDX�WXYR�PXFKD�LQIOXHQFLD�HQ�HVWH�SDtV��&XDQGR�HQ�OD�
ÒOWLPD�&HQD�1XHVWUR�6HxRU�OHV�GLMR�D�VXV�DSyVWROHV�TXH�XQR�GH�HOORV�OR�WUDLFLRQD�
UtD��VH�TXHGDURQ�GHVFRQFHUWDGRV��-XGDV�KDEtD�KHFKR�VX�MXHJR�WDQ�DUWHUDPHQWH�
TXH�QDGLH�VRVSHFKDED�GH�pO��8Q�FRQVSLUDGRU�DVWXWR�\�DYH]DGR�VDEH�FRPR�RFXOWDU�
VXV�SURSyVLWRV��GDQGR�PXHVWUDV�H[WHULRUHV�GH�RUWRGR[LD�  


�%HOOD�'RGG������-�������QDFLGD�HQ�,WDOLD��VH�OODPDED�0DUtD�$VXQWD�,VDEHOOD�

9LVRQR��$ERJDGD��IXH�XQD�GH�ODV�SULQFLSDOHV�GLULJHQWHV�GHO�3DUWLGR�&RPXQLVWD�GH�
ORV�((�88���GHO�FXDO�IXH�H[SXOVDGD�HQ�������6H�UHFRQYLUWLy�DO�FDWROLFLVPR�HQ������
\�OXHJR�HVFULELy��6FKRRO�RI�'DUNQHVV��  

 
7/0��$QWHV�GH�TXH�\R�FRPHQ]DVH�FRQ�PLV�SUHJXQWDV��8G��PH�KDEOy�GH�GRV�OL�

EURV�PX\�LPSRUWDQWHV��¢(VDV�REUDV�WHQtDQ�GRFXPHQWDFLyQ�SUREDWRULD�GH�OD�LQILOWUD�
FLyQ�FRPXQLVWD�HQ�OD�,JOHVLD"  

 
$9+��/RV�OLEURV�TXH�OH�PHQFLRQp�DSDUHFLHURQ�HQ������\�HQ�������\�IXHURQ�HVFUL�

WRV�SRU�HO�3DGUH�/XLJL�9LOOD��GH�OD�GLyFHVLV�GH�%UHVFLD��TXLHQ��SRU�H[SUHVR�SHGLGR�
GHO�3DGUH�3tR�KDEtD�GHGLFDGR�PXFKRV�DxRV�GH�VX�YLGD�D�LQYHVWLJDU�OD�SRVLEOH�LQILO�
WUDFLyQ�GH�PDVRQHV�\�FRPXQLVWDV�HQ�OD�,JOHVLD��0L�PDULGR�\�\R�OR�FRQRFLPRV�DO�
3DGUH�9LOOD�HQ�ORV�DxRV�����eO�LQVLVWtD�TXH�QLQJXQD�DILUPDFLyQ�VX\D�FDUHFtD�GH�IXQ�
GDPHQWRV��&XDQGR�DSDUHFLy��¢3DEOR�9,��%HDWR"��OR�HQYLy�D�FDGD�XQR�GH�ORV�RELV�
SRV�LWDOLDQRV��1LQJXQR�DFXVy�UHFLER�QL�UHIXWy�QDGD�GH�OR�TXH�VH�GHFtD�� 
(Q�HVH�OLEUR�HO�3DGUH�9LOOD�VH�UHILHUH�D�ODV�GHVREHGLHQFLDV�GH�0RQVHxRU�0RQWLQL��

HQWRQFHV�6XEVHFUHWDULR�GH�(VWDGR��UHVSHFWR�D�ODV�GLUHFWLYDV�GH�3tR�;,,��TXH�WHQtD�
FODUD�FRQFLHQFLD�GH�OD�DPHQD]D�FRPXQLVWD�\�KDEtD�SURKLELGR�TXH�ORV�IXQFLRQDULRV�
GHO�9DWLFDQR�DQGXYLHVHQ�HQ�WUDWRV�FRQ�0RVF~��3DUD�VX�FRQVWHUQDFLyQ��VH�HQWHUy�D�
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WUDYpV�GHO�2ELVSR�GH�8SVDOD��6XHFLD��TXH�VXV�yUGHQHV�HVWULFWDV�QR�KDEtDQ�VLGR�
DFDWDGDV��$O�SULQFLSLR��VH�UHVLVWtD�D�FUHHUOR��KDVWD�TXH�OH�OOHYDURQ�SUXHEDV�FRQFOX�
\HQWHV�GH�TXH�0RQWLQL�PDQWHQtD�IUHFXHQWHV�FRQWDFWRV�FRQ�ORV�VRYLpWLFRV�� 
(QWUHWDQWR��3tR�;,,��VLJXLHQGR�OD�FRQGXFWD�GH�3tR�;,��KDEtD�HQYLDGR�FODQGHVWLQD�

PHQWH�D�VDFHUGRWHV�SDUD�TXH�UHFRQIRUWDVHQ�D�ORV�FDWyOLFRV�TXH�YLYtDQ�WUDV�OD�&RUWL�
QD�GH�+LHUUR��(VRV�VDFHUGRWHV�IXHURQ�VLVWHPiWLFDPHQWH�GHWHQLGRV��WRUWXUDGRV�\�
DVHVLQDGRV��$�RWURV�ORV�PDQGDURQ�D�ORV�JXODJV��)RUWXLWDPHQWH�VH�GHVFXEULy�TXH�
HQ�HO�9DWLFDQR�KDEtD�XQ�WRSR��VH�WUDWDED�GHO�MHVXLWD�$OLJKLHUR�7RQGL��XQ�HVWUHFKR�
FRQVHMHUR�GH�0RQWLQL��7RQGL�HUD�XQ�DJHQWH�GH�6WDOLQ�\�VX�PLVLyQ�HUD�PDQWHQHUOR�
LQIRUPDGR�DFHUFD�GH�ORV�VDFHUGRWHV�TXH�HUDQ�HQYLDGRV�D�OD�8QLyQ�6RYLpWLFD�� 
3HUR�8G��GHEH�DJUHJDU�D�HVWR�HO WUDWR�TXH�3DEOR�9,� OH�GLVSHQVy�DO�&DUGHQDO�

0LQGV]HQW\��TXLHQ�QR�TXHUtD VDOLU�GH�+XQJUtD��GHVSXpV�GH�OD�UHYXHOWD�GH�������(O�
3DSD�OH�PDQGy�DEDQGRQDU�%XGDSHVW��SHUR�HO�&DUGHQDO�VH�UHIXJLy�HQ�OD�HPEDMDGD�
GH�ORV�((�88��(O�3DSD�OH�KDEtD�SURPHWLGR�VROHPQHPHQWH�TXH�FRQVHUYDUtD�HO�3UL�
PDGR�GH�+XQJUtD�KDVWD�VX�PXHUWH��&XDQGR�HO�&DUGHQDO��TXH�KDEtD�VLGR�WRUWXUDGR�
SRU�ORV�FRPXQLVWDV��OOHJy�D�5RPD��3DEOR�9,�OR�DEUD]y�FiOLGDPHQWH��SHUR�DFWR�VH�
JXLGR� OR�KL]R�PDUFKDU�D�9LHQD��$O�SRFR� WLHPSR��HO�&DUGHQDO� IXH�GHSXHVWR�\�VH�
QRPEUy�HQ�VX�OXJDU�D�RWUR��TXH�FRQWDED�FRQ�HO�EHQHSOiFLWR�GHO�3DUWLGR�&RPXQLVWD�
K~QJDUR��&XDQGR�HO�&DUGHQDO�PXULy�QLQJ~Q�UHSUHVHQWDQWH�GH�OD�,JOHVLD�FRQFXUULy�
DO�IXQHUDO�� 
0iV�WDUGH��HO�3DGUH�9LOOD�UHFLELy�RWUD�SUXHED�GH�OD�LQILOWUDFLyQ��VXPLQLVWUDGD�SRU�HO�

HQWRQFHV�$U]RELVSR��OXHJR�&DUGHQDO��*DJQRQ��D�TXLHQ�3DEOR�9,�OH�KDEtD�HQFR�
PHQGDGR�XQD�LQYHVWLJDFLyQ�VREUH�OD�LQILOWUDFLyQ�GHQWUR�GH�OD�,JOHVLD��(O�&DUGHQDO�
DUPy�XQ�YROXPLQRVR�GRVVLHU��FRQ�PXFKRV�GDWRV�SUHRFXSDQWHV�\�SLGLy�DXGLHQFLD�
FRQ�HO�3RQWtILFH�SDUD�HQWUHJiUVHOR�HQ�PDQR��SHWLFLyQ�TXH�OH�IXH�GHQHJDGD��(O�3DSD�
OH�KL]R�OOHJDU�XQ�DYLVR�GH�TXH�HO�GRFXPHQWR�HVWDUtD�GHSRVLWDGR�HQ�ODV�RILFLQDV�GH�
OD�&RQJUHJDFLyQ�SDUD�HO�&OHUR��EDMR�GREOH�OODYH��3HUR�DO�GtD�VLJXLHQWH�OD�FHUUDGXUD�
IXH�YLRODGD�\�HO�GRVVLHU�GHVDSDUHFLy��(O�DVXQWR�VH�WUDWy�GH�WDSDU��SHUR�OD�SUHQVD�VH�
HQWHUy�GHO� URER��0RQVHxRU�*DJQRQ��TXH�VH�KDEtD�JXDUGDGR�XQD�FRSLD��VROLFLWy�
XQD�DXGLHQFLD�SULYDGD�FRQ�3DEOR�9,��SHUR�QR�VH�OD�FRQFHGLy�� 
(QWRQFHV�GHFLGLy�YROYHUVH�DO�&DQDGi��0iV�WDUGH��-XDQ�3DEOR�,,�OR�KL]R�YHQLU�D�

5RPD�\�OH�RWRUJy�HO�FDSHOR�  
 
7/0��¢3RU�TXp�HO�3DGUH�9LOOD�HVFULELy�HVRV�OLEURV�FULWLFDQGR�D�3DEOR�9,"  
 
$9+��'HER�GHFLUOH�TXH�HO�3DGUH�HUD�UHWLFHQWH�HQ�FXDQWR�D�VX�SXEOLFDFLyQ��3HUR�

FXDQGR�YDULRV�RELVSRV�LPSXOVDURQ�OD�EHDWLILFDFLyQ�GH�3DEOR�9,��VH�GHFLGLy�D�LPSUL�
PLUORV��(Q�GHILQLWLYD��OR�TXH�KL]R�IXH�QDGD�PiV�TXH�VHJXLU�ODV�LQVWUXFFLRQHV�GH�OD�
&XULD��DFHUFD�GH�TXH�FXDOTXLHU�KHFKR�QHJDWLYR�UHVSHFWR�GH�ORV�FDQGLGDWRV�D�OD�
EHDWLILFDFLyQ�GHEtD�VHU�HQWUHJDGR�D�OD�&RQJUHJDFLyQ�UHVSHFWLYD�� 
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7HQLHQGR�HQ�FXHQWD�HO�WXPXOWXRVR�SRQWLILFDGR�GH�3DEOR�9,��\�ODV�FRQIXVDV�VHxD�
OHV�TXH�KDEtD�GDGR��UHILULpQGRVH�D�TXH�HO�³HO�KXPR�GH�6DWDQiV�KDEtD�HQWUDGR�HQ�OD�
,JOHVLD �́�SHUR�QHJiQGRVH�D�FRQGHQDU�RILFLDOPHQWH�ODV�KHUHMtDV��OD�HQFtFOLFD�+XPD�
QDH�9LWDH�-KRQUD�GH�VX�SRQWLILFDG�-�DXQTXH�HOXGLy�VX�SURFODPDFLyQ�H[�FiWHGUD��OD�
SURPXOJDFLyQ�GHO�&UHGR�GHO�3XHEOR�GH�'LRV�HQ�������SHUR�VLQ�RUGHQDU�VX�FDUiFWHU�
REOLJDWRULR�SDUD�WRGRV�ORV�FDWyOLFRV��VX�GHVREHGLHQFLD�D�ODV�yUGHQHV�GH�3tR�;,,�VR�
EUH�QR�PDQWHQHU�FRQWDFWR�DOJXQR�FRQ�0RVF~�\�VX�SROtWLFD�GH�DSDFLJXDPLHQWR�FRQ�
HO�JRELHUQR�GH�+XQJUtD�� UHQHJDQGR�GH� OD�VROHPQH�SURPHVD�KHFKD�DO�&DUGHQDO�
0LQGV]HQW\�� VX�GHVFRQVLGHUDFLyQ�KDFLD� OD�SHUVRQD�GHO�EHQGLWR�&DUGHQDO�6OLS\M��
TXH�KDEtD�SDVDGR����DxRV�HQ�HO�JXODJ�\�ILQDOPHQWH�VX�DFWLWXG�FRQ�HO�&DUGHQDO�
*DJQRQ��(Q�ILQ��WRGR�HVWR�KDEODED�FRQWUD�OD�EHDWLILFDFLyQ�GH�3DEOR�9,�\�HO�OLEUR�GHO�
3DGUH�9LOOD�ILQDOPHQWH�DSDUHFLy�FRQ�HO�WLWXOR�GH�3DROR�6HVWR��0HVWR��3DEOR�6H[WR��
HO�DPDUJR��� 
3HUR�HO�3DGUH�SDJy�XQ�SUHFLR�PX\�GXUR�SRU�VXV�GRV�OLEURV��RFDVLRQiQGROH�HQRU�

PHV�DIOLFFLRQHV��(V�TXH�HO�FRP~Q�GH�ORV�FDWyOLFRV�WLHQH�YHQHUDFLyQ�LOLPLWDGD�SRU�HO�
3RQWtILFH��3HUR�1XHVWUR�6HxRU�QXQFD�SURPHWLy�TXH�WHQGUtDPRV�3DSDV�SHUIHFWRV��
/R�TXH�Vt�SURPHWLy�HV�TXH�ODV�SXHUWDV�GHO�LQILHUQR�QR�SUHYDOHFHUtDQ��1R�ROYLGHPRV�
TXH��D�SHVDU�GH�TXH�KXER�3DSDV�PDOtVLPRV��\�DOJXQRV�PX\�PHGLRFUHV��OD�,JOHVLD�
IXH�EHQGHFLGD�FRQ�JUDQGHV�3RQWtILFHV��2FKR�GH�HOORV�IXHURQ�FDQRQL]DGRV�\�YDULRV�
EHDWLILFDGRV��KLVWRULD�WULXQIDO�TXH�QR�WLHQH�SDUDQJyQ�FRQ�OR�TXH�VXFHGLy�HQ�HO�SODQR�
VHFXODU�  

 
 7/0��¢(QWRQFHV�8G��WLHQH�XQ�MXLFLR�QHJDWLYR�VREUH�HO�SRQWLILFDGR�GH�3DEOR�9,"  
 
$9+��6yOR�'LRV�SXHGH�MX]JDU�D�3DEOR�9,��3HUR�QR�SXHGH�QHJDUVH�TXH�VX�SRQWLIL�

FDGR�IXH�FRPSOLFDGR�\�WUiJLFR��%DMR�VX�JRELHUQR�IXHURQ�LQWURGXFLGRV�PXFKtVLPRV�
PiV�FDPELRV�HQ�TXLQFH�DxRV��TXH�GXUDQWH�WRGRV�ORV�VLJORV�DQWHULRUHV��3RU�FLHUWR�
TXH�HV�VXPDPHQWH�LQWUDQTXLOL]DGRU�OHHU�ORV�WHVWLPRQLRV�GH�H[�FRPXQLVWDV�FRPR�
%HOOD�'RGG�\�HVWXGLDU� ORV�GRFXPHQWRV�PDVyQLFRV�GHO�VLJOR�;,;��\� WDPELpQ�SRU�
HMHPSOR��FRQRFHU�ODV�DFWLYLGDGHV�GH�SHUVRQDMHV�FRPR�HO�FXUD�DSyVWDWD�3DXO�5RFD�
�����$OOt�VH�SXHGH�DSUHFLDU�HQ�WRGD�VX�DPSOLWXG�FyPR�VH�FXPSOLHURQ�ORV�REMHWLYRV�
GH�ODV�ORJLDV��HO�p[RGR�GH�VDFHUGRWHV�\�PRQMDV�GHVSXpV�GHO�9DWLFDQR�,,��OD�DSDUL�
FLyQ�GH�XQD�FRUULHQWH�WHROyJLFD�FRQ�JUDYHV�HUURUHV�QXQFD�FHQVXUDGRV��HO�IHPLQLV�
PR��OD�SUHVLyQ�SDUD�TXH�VH�DEDQGRQH�HO�FHOLEDWR��OD�LQPRUDOLGDG�HQ�ORV�FOpULJRV��ODV�
OLWXUJLDV�EODVIHPDV�>YpDQVH�ORV�DUWtFXORV�GH�'DYLG�+DUW�HQ��)LUVW�7KLQJV���DEULO�GH�
������VHH�DUWLFOHV�E\�'DYLG�+DUW�LQ�)LUVW�7KLQJV��$SULO��������7KH�)XWXUH�RI�WKH�3D�
SDF\�@�  
<�GHVGH�OXHJR�HVWiQ�ORV�WUHPHQGRV�\�UDGLFDOHV�FDPELRV�KHFKRV�HQ�OD�VDFUD�OLWXU�

JLD��MXQWR�FRQ�XQ�HFXPHQLVPR�DEVROXWDPHQWH�IDOD]�� 
1DGLH�PiV�TXH�XQ�FLHJR�SXHGH�QHJDU�TXH�ORV�SODQHV�GHO�(QHPLJR�VH�FXPSOLH�
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UDQ��0XFKRV�VH�VRUSUHQGLHURQ�SRU�OR�TXH�KL]R�+LWOHU��DXQTXH�QR�PL�PDULGR��TXH�
KDEtD� OHtGR�FRQFLHQ]XGDPHQWH� ³0HLQ�.DPSÍ ��3HUR� ORV�GLULJHQWHV�SUHILULHURQ�QR�
FUHHU�«� 
3HUR�SRU�PiV�JUDYH�TXH�VHD�OD�VLWXDFLyQ��QLQJ~Q�FDWyOLFR�ILHO�GHEH�ROYLGDU�TXH�

1XHVWUR�6HxRU�SURPHWLy�SHUPDQHFHU�MXQWR�FRQ�VX�,JOHVLD�KDVWD�HO�ILQ�GH�ORV�WLHP�
SRV��1R�YLHQH�PDO�XQD�SHTXHxD�PHGLWDFLyQ�VREUH�HO�UHODWR�HYDQJpOLFR��FXDQGR�
&ULVWR�GRUPtD��PLHQWUDV�OD�EDUFD�GH�ORV�$SyVWROHV�]R]REUDED��HQ�PHGLR�GH�XQD�
IHUR]�WRUPHQWD��$WHUURUL]DGRV�ORV�GHVSHUWDURQ�\�eO�OHV�UHSURFKy��´¢3RU�TXp�WHPpLV��
KRPEUHV�GH�SRFD�IH" �́H�KL]R�TXH�OD�WHPSHVWDG�FHVDVH�GH�LQPHGLDWR�� 

 
7/0��9HR�SRU�VXV�UHIHUHQFLDV�VREUH�HO�HFXPHQLVPR�TXH�D�8G��QR�OH�FDH�QDGD�

ELHQ�OD�DFWLWXG�GH�³FRQYHUJHQFLD �́FRQ�RWUDV�UHOLJLRQHV��$QWHV�OD�,JOHVLD�WHQtD�OD�PL�
VLyQ�GH�FRQYHUWLU�«  

 
$9+��/H�FXHQWR�DOJR�TXH�OH�FDXVy�HQRUPH�WULVWH]D�D�PL�PDULGR��(Q�������HQVH�

xDQGR�HQ�)RUGKDP��VH�SUHVHQWy�HQ�XQD�GH�VXV�FODVHV��XQ�HVWXGLDQWH�MXGtR�TXH�
KDEtD�VHUYLGR�HQ�OD�$UPDGD�GXUDQWH�OD�JXHUUD��$O�WHUPLQDU�OD�H[SRVLFLyQ�OR�DERUGy�
D�'LHWULFK�SDUD�GHFLUOH�TXH�pO�KDEtD�YLYLGR�XQD�VLQJXODU�H[SHULHQFLD�HQ�HO�3DFtILFR��
FRQWHPSODQGR�XQD�EHOOtVLPD�SXHVWD�GH�VRO��(VH�HVSHFWiFXOR�OR�OOHYy�D�SUHJXQWDUVH�
VREUH�'LRV��(O�PXFKDFKR�YHQtD�GH�&ROXPELD��GRQGH�QR�HQFRQWUy�OD�UHVSXHVWD�D�
VX�LQTXLHWXG�  

 3HUR�XQ�DPLJR�OH�KDEOy�GH�)RUGKDP�\�GHO�SURIHVRU�'LHWULFK�YRQ�+LOGHEUDQG��D�
FX\DV�FODVHV�HPSH]y�D�FRQFXUULU�UHJXODUPHQWH��$O�ILQDOL]DU�XQD�GH�HOODV��VDOLHURQ�D�
FDPLQDU�MXQWRV�\�GXUDQWH�HO�SDVHR�OH�FRQWy�D�'LHWULFK�TXH�PXFKRV�SURIHVRUHV��DO�
HQWHUDUVH�GH�TXH�HUD�MXGtR��OH�DVHJXUDURQ�TXH�QR�WUDWDUtDQ�GH�FRQYHUWLUOR��0L�PDUL�
GR��HVWXSHIDFWR��GHWXYR�OD�PDUFKD�\�OH�SUHJXQWy�´¢4Xp�OH�GLMHURQ" �́�$O�UHSHWLUOH�OD�
DQpFGRWD��'LHWULFK�OH�DVHJXUy�TXH�³LUtD�KDVWD�HO�ILQ�GHO�PXQGR��FRQ�WDO�GH�TXH�8G�VH�
KDJD�FDWyOLFR �́�$O�SRFR�WLHPSR��HO�HVWXGLDQWH�MXGtR�VH�FRQYLUWLy�H�LQJUHVy�D�OD�&DUWX�
MD��RUGHQiQGRVH�OXHJR�GH�VDFHUGRWH�� 

 
7/0��8G��SDVy�PXFKRV�DxRV�HQVHxDQGR�HQ�+XQWHU�&ROOHJH�  
 
$9+��$Vt�HV�\�OH�SRGUtD�KDEODU�GH�ORV�QXPHURVRV�HVWXGLDQWHV�TXH�VH�FRQYLUWLH�

URQ��DWUDtGRV�SRU�OD�9HUGDG��3HUR�QR�IXL�\R�TXLHQ�OR�KL]R��VLPSOHPHQWH�UHFp�SDUD�
VHU�XQ�LQVWUXPHQWR�GH�'LRV�\�SDUD�TXH�eO�PH�D\XGDVH�D�YLYLU�VHJ~Q�HO�(YDQJHOLR��
(VR�~QLFDPHQWH�VH�REWLHQH�FRQ�OD�JUDFLD�GH�'LRV�  
/DPHQWDEOHPHQWH��DOJXQRV�FDWyOLFRV�TXH�VH�GLFHQ�WUDGLFLRQDOLVWDV��FUHHQ�TXH�OD�

9HUGDG�HV�XQD�SRVHVLyQ�SHUVRQDO�\�QR�XQ�GRQ�GH�'LRV��6HPHMDQWH�DFWLWXG�ORV�SXH�
GH�FRQGXFLU�DO�IDQDWLVPR��/D�)H�QR�HV�XQ�MXJXHWH�LQWHOHFWXDO�QL�WDPSRFR�XQD�SDUWL�
GD�GH�DMHGUH]��'HEHUtDQ�SURFXUDU�FDPELDU�GH�SRVWXUD��VREUH�WRGR�VL�GHILHQGHQ�OD�
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0LVD�WUDGLFLRQDO��/R�TXH�WRGRV�GHEHPRV�LQWHQWDU�HV�WUDWDU�GH�VHU�VDQWRV�� 
 
7/0��(QWRQFHV��¢8G��FUHH�TXH�HVD�HV�OD�~QLFD�VROXFLyQ�SDUD�UHPHGLDU�OD�FULVLV�

GH�OD�,JOHVLD"  
 
$9+��1R�ROYLGHPRV�TXH�HVWDPRV�OXFKDQGR�QR�VyOR�FRQWUD�OD�VDQJUH�\�OD�FDUQH��

VLQR�WDPELpQ�FRQWUD�³3RWHVWDGHV�\�3ULQFLSDGRV �́�(VWR�GHEHUtD�VHUYLU�SDUD�FDXVDU�
QRV�WHPRU�\�KDFHUQRV�UHGREODU�HO�HVIXHU]R�SDUD�VHU�VDQWRV��\�UH]DU�SDUD�TXH�OD�
(VSRVD�GH�&ULVWR�VDOJD�GH�HVWD�FULVLV�HVSDQWRVD�PiV�UDGLDQWH�TXH�QXQFD�� 
/D�UHVSXHVWD�FDWyOLFD�HV�VLHPSUH�OD�PLVPD��ILGHOLGDG�DEVROXWD�D�ODV�HQVHxDQ]DV�

GH�ODV�,JOHVLD�\�D�OD�6DQWD�6HGH��UHFHSFLyQ�IUHFXHQWH�GH�ORV�6DFUDPHQWRV��UH]R�GHO�
5RVDULR��OHFWXUD�HVSLULWXDO�GLDULD�\�DJUDGHFHU�HO�TXH�KD\DPRV�UHFLELGR�OD�SOHQLWXG�
GH�OD�5HYHODFLyQ��³*DXGHWH��LWHUXP�GLFR�YRELV��*DXGHWH �́  
� 
7/0��1R�TXLHUR�WHUPLQDU�OD�HQWUHYLVWD�VLQ�FRQRFHU�VX�RSLQLyQ�VREUH�OD�0LVD�HQ�

ODWtQ��¢6HUtD�VX�UHVWDEOHFLPLHQWR�XQD�VROXFLyQ�SDUD�OD�FULVLV"  
 
$9+��(O�GLDEOR�RGLD�OD�PLVD�WUDGLFLRQDO��\�OD�RGLD�SRUTXH�HV�OD�PiV�SHUIHFWD�UHIRU�

PXODFLyQ�GH�WRGDV�ODV�HQVHxDQ]DV�GH�OD�,JOHVLD��<�VREUH�HVWR�'LHWULFK�PH�GLR�OD�
FODYH��3RUTXH��PXFKR�DQWHV�GHO�&RQFLOLR��ORV�VDFHUGRWHV�TXH�OD�UH]DEDQ�\D�KDEtDQ�
SHUGLGR�HO�VHQWLGR�GH�OR�VREUHQDWXUDO�\�WUDVFHQGHQWH��/D�UHFLWDEDQ�UDSLGtVLPR��FDVL�
PXUPXUDQGR�\�VLQ�DUWLFXODU�ELHQ�ODV�SDODEUDV��VHxDO�GH�TXH�LQWHQWDEDQ�LQWURGXFLU�HQ�
OD�0LVD�VX�SURSLD�VHFXODUL]DFLyQ������/D�PLVD�WUDGLFLRQDO�QR�SHUPLWtD�LUUHYHUHQFLD�
DOJXQD�\�SRU�HVR�PXFKRV�PDORV�VDFHUGRWHV�VH�DOHJUDURQ�FXDQGR�VH�OD�GHMy�GH�
FHOHEUDU�� 

 
�&KULVWLDQ�2UGHU��PDU]R�GH������� 
 
1RWDV�FDWDS~OWLFD����-�3DXO�5RFD������-�������1DFLGR�HQ�)UDQFLD��VH�RUGHQy�VD�

FHUGRWH�HQ������\�FRPHQ]y�D�YLQFXODUVH�FRQ�FtUFXORV�JQyVWLFRV�\�HVRWpULFRV��3HVH�
D�OD�VXVSHQVLyQ�GH�5RPD��VLJXLy�SUHVHQWiQGRVH�FRPR�VL�DXQ�IXHVH�PLHPEUR�GH�OD�
,JOHVLD��DQXQFLDQGR�HO�DGYHQLPLHQWR�GH�XQD�³GLYLQD�VLQDUTXtD �́�EDMR�OD�DXWRULGDG�GH�
XQ�3DSD�FRQYHUWLGR�DO�³FULVWLDQLVPR�FLHQWtILFR�\�VRFLDOLVWD́ ���&IU��/D�PDVRQHUtD�GHQ�
WUR�GH�OD�,JOHVLD��&UX]�\�)LHUUR�(GLWRUHV��%XHQRV�$LUHV��������SS���-����(O�SUyORJR�
HV�GH�-XOLR�0HLQYLHOOH�����-�'LHWULFK�YRQ�+LOGHEUDQG�\D�KDEtD�GHWHFWDGR�HVH�HVStULWX�
GH�VHFXODUL]DFLyQ��TXH�OR�OOHYy�D�SXEOLFDU�HQ�������7KH�1HZ�7RZHU�RI�%DEHO���REUD�
QXQFD�WUDGXFLGD�DO�FDVWHOODQR�� 
ZZZ�FDWDSXOWD�FRP�DU� 
$UWLOOHUR��3URI��$XJXVWR�3DGLOOD  
 


