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� (O� 6tQGURPH� GH� $VSHUJHU� HV� XQ� WUDVWRUQR� TXH� FXHQWD� FDGD� YH]� FRQ� PD\RU�
SUHVHQFLD�HQ�OD�HQVHxDQ]D�GH�(GXFDFLyQ�3ULPDULD��SRU�OR�TXH�HV�LPSRUWDQWH�TXH�HO�
GRFHQWH� VHD� FDSD]� GH� SURSRUFLRQDU� DO� DOXPQDGR� FRQ� HVWH� 6tQGURPH� ODV�
KHUUDPLHQWDV�QHFHVDULDV�SDUD�PHMRUDU�VX�LQWHUDFFLyQ�HQ�HO�DXOD��
�

$� UDt]� GH� ODV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GHO� 6tQGURPH� GH� $VSHUJHU�� VH�
SURSRQH� HO� GLVHxR� GH� XQ� SUR\HFWR� GH� LQWHUYHQFLyQ� HGXFDWLYD� SDUD� XQ� DXOD� GH�
SULPHUR�GH�(GXFDFLyQ�3ULPDULD��TXH�LQFOX\H�XQD�VHULH�GH�HVWUDWHJLDV�SDUD�WUDEDMDU�D�
WUDYpV� GH� OD� ([SUHVLyQ� &RUSRUDO� HQ� HO� iUHD� GH� (GXFDFLyQ� )tVLFD�� RULHQWDGDV�
SULQFLSDOPHQWH� D� OD� PHMRUD� GH� OD� FRPXQLFDFLyQ� \� H[SUHVLyQ� GHO� DOXPQDGR� HQ�
JHQHUDO�\��FRQFUHWDPHQWH��GH�ORV�GLDJQRVWLFDGRV�FRQ�6tQGURPH�GH�$VSHUJHU��
�
3$/$%5$6�&/$9(���
�
� 6tQGURPH� GH� $VSHUJHU�� ([SUHVLyQ� &RUSRUDO�� (GXFDFLyQ�� (GXFDFLyQ� )tVLFD��
(GXFDFLyQ�3ULPDULD��
�
�



(PiV)��5HYLVWD�'LJLWDO�GH�(GXFDFLyQ�)tVLFD��$xR����1XP������MXOLR�DJRVWR�GH�������
����������������������������������������������������������KWWS���HPDVI�ZHEFLQGDULR�FRP���������������������������������������������������������������� ���
�

���,1752'8&&,Ð1��
�

9LYLPRV�LQPHUVRV�HQ�XQ�PXQGR�GH�UDUH]DV��D�ODV�TXH�WRGRV�QRV�WHQHPRV�TXH�
DGDSWDU� R� HVWDU� FDSDFLWDGRV� SDUD� DGDSWDUQRV�� HQ�PD\RU� R�PHQRU�PHGLGD�� (Q� HO�
PRPHQWR�TXH�QR�VRPRV�FDSDFHV�GH�UHDOL]DU�GLFKD�DGDSWDFLyQ��VH�SUHVXSRQH�TXH�
WHQHPRV�DOJ~Q�WLSR�GH�GLILFXOWDG��LQFDSDFLGDG��GLVFDSDFLGDG«�TXH�LPSLGH�QXHVWUR�
GHVDUUROOR�QRUPDO�FRPR�LQGLYLGXR��3DUULOOD���������
�

'HEHPRV�HVWDU�FDSDFLWDGRV�SDUD�PLUDU�PiV�DOOi�GH�OR�YLVLEOH��VHU�FDSDFHV�GH�
HQWHQGHU�\�DWHQGHU�D�ODV�GLIHUHQFLDV��ODV�UDUH]DV�LQGLYLGXDOHV�GH�FDGD�SHUVRQD�SDUD�
TXH� VH� Gp� XQ� DSUHQGL]DMH� FRQ� p[LWR�� HV� GHFLU�� GRQGH� VH� GRWH� DO� DOXPQDGR� GH�
FRPSHWHQFLDV�SDUD�OD�YLGD�HQ�VRFLHGDG�GHMDQGR�D�XQ�ODGR�GLFKDV�UDUH]DV��

�
&RQ� HVWH� HVWXGLR� LQWHQWDPRV� DWHQGHU� D� XQD� GH� HVDV� UHDOLGDGHV� WDQ� SRFR�

FRQRFLGD�SDUD�DOJXQRV��SHUR�TXH�VH�HVWi�GDQGR�D�FRQRFHU�FRPR�HV�HO�6tQGURPH�GH�
$VSHUJHU� �HQ� DGHODQWH� 6$�� �%RUUHJXHUR�� ������� 6H� SUHWHQGH� UHDOL]DU� XQD� EUHYH�
GHVFULSFLyQ�GH�OR�TXH�HV�HQ�Vt�PLVPR�HO�6$�\�XQD�SRVLEOH�LQWHUYHQFLyQ�HQ�HO�iPELWR�
GH� OD� ([SUHVLyQ� &RUSRUDO�� GHQWUR� GHO� iUHD� GH� OD� (GXFDFLyQ� )tVLFD� HQ� (GXFDFLyQ�
3ULPDULD��

�
7LHQH�FRPR� ILQ�PRVWUDU� XQD� VHULH�GH�DGDSWDFLRQHV�QR� VLJQLILFDWLYDV�SDUD�XQ�

DOXPQR� FRQ� HVWH� WUDVWRUQR�� GHVDUUROODQGR� HQ� HO� DXOD� XQD� XQLGDG� GLGiFWLFD� GH�
([SUHVLyQ�&RUSRUDO��$VLPLVPR��OD�([SUHVLyQ�&RUSRUDO�SUHWHQGH�VHU�XQ�YHKtFXOR�FODYH�
SDUD�IRPHQWDU�OD�VRFLDOL]DFLyQ�GH�HVWRV�QLxRV��&DVWLOOR�	�5HEROOR���������\D�QR�VyOR�HQ�
HO�iPELWR�GH�OD�(GXFDFLyQ�)tVLFD�VLQR�WDPELpQ�HQ�HO�UHVWR�GH�ODV�iUHDV�HVWDEOHFLGDV�
SRU�HO�FXUUtFXOR��3UHWHQGHPRV�TXH�HO�DOXPQDGR�DGTXLHUD�XQD�DFWLWXG�GH�D\XGD�\�GH�
UHVSHWR�KDFLD�VXV�FRPSDxHURV��GH�WDO�IRUPD�TXH�HO�GtD�GH�PDxDQD�VH�FRQYLHUWDQ�HQ�
SHUVRQDV�VROLGDULDV��HPSiWLFDV�\�UHVSHWXRVDV�FRQ�OD�JHQWH�TXH�OHV�URGHD��HV�GHFLU��
VHDQ�FLXGDGDQRV�FtYLFRV�TXH�SXHGDQ�YLYLU�HQ�VRFLHGDG��7RQXFFL���������

�
3DUD� HOOR� GHVDUUROODUHPRV� XQD� EUHYH� FRQWH[WXDOL]DFLyQ� GHO� 6$�� GRQGH� VH�

DERUGHQ� ODV� FDUDFWHUtVWLFDV� \� SDWURQHV� GH� FRQGXFWD� GH� ODV� SHUVRQDV� FRQ� HVWH�
WUDVWRUQR��'LVHxDUHPRV�XQD�LQWHUYHQFLyQ�HGXFDWLYD�SDUD�LQFOXLU�GHQWUR�GH�ODV�WDUHDV�
GLDULDV�GH�ORV�QLxRV�FRQ�6$�GH�(GXFDFLyQ�3ULPDULD�\��PiV�FRQFUHWDPHQWH��HQ�HO�iUHD�
GH�(GXFDFLyQ�)tVLFD��WUDEDMDQGR�D�WUDYpV�GH�OD�([SUHVLyQ�&RUSRUDO��

�
6REUH�HO�6$�KD\�PXFKDV�SXEOLFDFLRQHV�TXH�KDEODQ�VREUH�HO�WUDVWRUQR�D�QLYHO�

FOtQLFR�� SVLFROyJLFR� \� GH� LQWHUYHQFLyQ�� SHUR� VRQ� PX\� UDUDV� ODV� SXEOLFDFLRQHV�
HVSHFtILFDV�GH�WUDEDMR�HQ�XQ�iPELWR�GHWHUPLQDGR�FRPR�HV�HO�FDVR�GH�OD�(GXFDFLyQ�
)tVLFD�\�PiV�FRQFUHWDPHQWH�HQ�OD�([SUHVLyQ�&RUSRUDO��

�
$GHPiV�GH�FRQWDU�FRQ�OD�D\XGD�GH�SHUVRQDO�HVSHFLDOL]DGR�HQ�HO�FDPSR�GH�

OD� SVLFRORJtD� \� OD� PHGLFLQD�� OD� LQIRUPDFLyQ� TXH� KHPRV� PDQHMDGR� KDQ� VLGR�
PDQXDOHV�HVSHFtILFRV�GHO� WUDVWRUQR�FRQ�HO� ILQ�GH�FRQRFHU��HQWHQGHU�\�FRPSUHQGHU�
ODV� GLILFXOWDGHV� TXH� SUHVHQWDQ� ORV� QLxRV� FRQ� HVWH� VtQGURPH�� 7DPELpQ� QRV� KHPRV�
DGHQWUDGR�HQ�HO�PXQGR�GH�OD�([SUHVLyQ�&RUSRUDO�D�WUDYpV�GH�OD�(GXFDFLyQ�)tVLFD�\�
VXV�PDQXDOHV�FRQFUHWRV��SDUD�SRGHU�YLQFXODU�ODV�GLILFXOWDGHV�GH�DSUHQGL]DMH�GH�HVWH�
WUDVWRUQR�D�XQ�FDPSR�HVSHFtILFR�\�SRGHU�YHU�HQ�TXp�PHGLGD�OD�([SUHVLyQ�&RUSRUDO�
SXHGH�D\XGDU�D�PHMRUDU�HVDV�FDUHQFLDV��
�
�
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�
(O� 6$� HV� YDORUDGR� FRPR� XQD� DQRPDOtD� QHXUR�ELROyJLFD� HQ� OD� FXDO� H[LVWHQ�

GHVYLDFLRQHV� R� DQRUPDOLGDGHV� HQ� GLYHUVRV� DVSHFWRV� GHO� GHVDUUROOR�� LQFOX\pQGROR�
GHQWUR� GH� ORV� 7UDVWRUQRV� *HQHUDOL]DGRV� GHO� 'HVDUUROOR� �7*'�� \� FRQVLGHUDGR� XQ�
7UDVWRUQR�GHO�(VSHFWUR�$XWLVWD��7($���$3$��������&RER�	�0RUiQ���������

�
'HQWUR�GH�ORV�7($��HO�6$�PXHVWUD�HO�PHMRU�QLYHO�GH�IXQFLRQDPLHQWR��%HOLQFKyQ��

+HUQiQGH]�	�6RWLOOR���������VLHQGR�ODV�iUHDV�GH�UHODFLyQ�VRFLDO��DOWHUDFLRQHV�D�OD�KRUD�
GH� HVWDEOHFHU� UHODFLRQHV� VRFLDOHV�� \� GH� FRPXQLFDFLyQ� H� LPDJLQDFLyQ� �H[FHVLYD�
ULJLGH]� GH� SHQVDPLHQWR�� FRQGXFWDV� UHSHWLWLYDV�� LQWHUHVHV� UHVWULQJLGRV�� REVHVLYRV� \�
HVWHUHRWLSDGRV��ODV�GLPHQVLRQHV�PiV�DIHFWDGDV��$GHPiV��SUHVHQWDQ�SHFXOLDULGDGHV�
HQ�ORV�VLJXLHQWHV�iPELWRV��(TXLSR�'HOHWUHD�����������

�
$� $� QLYHO� FRJQLWLYR�� (Q� RFDVLRQHV�� ODV� SHUVRQDV� FRQ� 6$� VRQ� FRQVLGHUDGDV�

VRFLDOPHQWH� FRPR� SHUVRQDV�PX\� LQWHOLJHQWHV� \� VLQ� QLQJ~Q� WLSR� GH� GLILFXOWDG��
GHELGR�D� VXV�DOWDV� FRPSHWHQFLDV� OLQJ�tVWLFDV� �%HOLQFKyQ��+HUQiQGH]�	� 6RWLOOR��
�������(Q�XQ�DQiOLVLV�PiV�GHWDOODGR��9i]TXH]�	�0XULOOR��������\�$WWZRRG��������
QRV�PXHVWUDQ�ODV�SDUWLFXODULGDGHV�GHO�6$�HQ�HO�GHVDUUROOR�FRJQLWLYR��
� 'LILFXOWDGHV� HQ� OD� 7HRUtD� GH� OD� 0HQWH� �HO� DOXPQDGR� FRQ� 6$� PRVWUDUi�

GLILFXOWDGHV�SDUD�SUHGHFLU� OD�FRQGXFWD�H� LQWHQFLRQDOLGDG�GH� ORV�RWURV��SDUD�
H[SOLFDU� VXV� FRQGXFWDV� \� HQWHQGHU� HPRFLRQHV�� SDUD�PHQWLU� \� FRPSUHQGHU�
HQJDxRV��HWF����

� ,QIOH[LELOLGDG� GHO� SHQVDPLHQWR� �UHODFLRQDGR� FRQ� OD� FDUDFWHUtVWLFD� GH� OD�
OLWHUDOLGDG�HQ� OD�FRPSUHQVLyQ�\�H[SUHVLyQ� OLQJ�tVWLFD��SUHVHQWDQ�GLILFXOWDGHV�
SDUD�HVWDEOHFHU�WUDQVIHUHQFLDV�GH�JHQHUDOL]DFLRQHV�GH�ORV�DSUHQGL]DMHV���

� 'LILFXOWDGHV� SDUD� HO� MXHJR� LPDJLQDWLYR� R� VLPEyOLFR� �OR� KDFHQ� GH� PDQHUD�
VROLWDULD� \�� VREUH� WRGR�� UHSURGXFLHQGR�SURFHGLPLHQWRV�GH� RWUDV� VLWXDFLRQHV�
GH�IRUPD�LQIOH[LEOH���

� 3HQVDPLHQWR�YLVXDO��IXHQWH�SULQFLSDO�GH�DGTXLVLFLyQ�GH�OD�LQIRUPDFLyQ���
� 6HQVLELOLGDG�VHQVRULDO��GLIHUHQWH�IRUPD�GH�YLYLU�ODV�VHQVDFLRQHV�SHUFHSWLYDV���
�

%� $� QLYHO� OLQJ�tVWLFR�FRPXQLFDWLYR�� (Q� HVWH� QLYHO�� HO� FRPSRQHQWH� FRPXQLFDWLYR�
GHO� OHQJXDMH� VH� YH� DIHFWDGR� \� UHIOHMDGR� HQ� ODV� VLJXLHQWHV� GLILFXOWDGHV� �&RWR��
�������
� 3UREOHPDV�HQ�HO� LQLFLR�R�PDQWHQLPLHQWR�GH�FRQYHUVDFLRQHV�H� LQFDSDFLGDG�

SDUD�FRPSUHQGHU�HO�GHVLQWHUpV�R�DEXUULPLHQWR�GHO�LQWHUORFXWRU��
� ,QWHUSUHWDFLyQ� OLWHUDO� GHO� OHQJXDMH�� WDQWR� D� QLYHO� RUDO� FRPR� HVFULWR��

GLILFXOWDQGR�OD�FRPSUHQVLyQ�GH�ORV�GLVFXUVRV��
� 2WUDV� SURSLDV� GHO� GHVDUUROOR� GHO� OHQJXDMH�� OD� LGLRVLQFUDVLD�� IDOORV� HQ� OD�

DVRFLDFLyQ�HUUyQHD�GH�XQ�YRFDEOR�D�XQD�VLWXDFLyQ�R�OD�IOXLGH]�GHO�GLVFXUVR��
�

&� $� QLYHO� VRFLR�DIHFWLYR�� 3UREOHPiWLFD� UHODFLRQDGD� FRQ� OD� VRFLDOL]DFLyQ� GHO�
DOXPQDGR� FRQ� 6$� \� IXQGDPHQWDGD� SRU� ODV� FDUDFWHUtVWLFDV� GH� ORV� QLYHOHV�
DQWHULRUHV��
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� 3UREOHPDV�SDUD�MXJDU�FRQ�LJXDOHV��HO�DOXPQDGR�FRQ�6$�VH�PXHVWUD�UHDFLR�D�
MXJDU�FRQ�RWURV�QLxRV�SRU�OD�SpUGLGD�GHO�FRQWURO�GHO�MXHJR�VLPEyOLFR���

� 'LILFXOWDG� SDUD� OD� FRPSUHQVLyQ� GH� FyGLJRV� GH� FRQGXFWD� �YLQFXODGR� D� OD�
OLWHUDOLGDG�� OD� LQIOH[LELOLGDG�\� OD� ULJLGH]�XQLGDV�D� ODV�GLILFXOWDGHV�GH� OD�WHRUtD�
GH�OD�PHQWH����

� &RPSUHQVLyQ�\�H[SUHVLyQ�GH�HPRFLRQHV��
�

'� $� QLYHO�PRWRU�� 9i]TXH]� 	�0XULOOR� ������� \� $WWZRRG� ������� QRV� KDEODQ� GH� ODV�
SULQFLSDOHV� KDELOLGDGHV� PRWRUDV� GDxDGDV�� OD� ORFRPRFLyQ�� ODV� KDELOLGDGHV�
yFXOR�PRWULFHV�� HO� HTXLOLEULR�� OD� SVLFRPRWULFLGDG� ILQD� \� OD� LPSXOVLYLGDG� HQ� ORV�
PRYLPLHQWRV��VRQ�DOJXQRV�GH�ORV�UDVJRV�FDUDFWHUtVWLFRV�GHO�DOXPQDGR�FRQ�6$��

�
�����/$�(;35(6,Ð1�&25325$/�&202�5(&8562��

�
/D� ([SUHVLyQ� &RUSRUDO�� FRPR� GLVFLSOLQD� TXH� SHUPLWH� HQFRQWUDU� XQ� OHQJXDMH�

SURSLR�PHGLDQWH�HO�HVWXGLR�\�SURIXQGL]DFLyQ�GHO�HPSOHR�GHO�SURSLR�FXHUSR��*DUFtD��
3pUH]�	�&DOYR��������6FKLQFD���������WLHQH�FRPR�SULQFLSDOHV�LQVWUXPHQWRV�HGXFDWLYRV�
HO�FXHUSR��HO�PRYLPLHQWR�\�HO�VHQWLPLHQWR��(Q�HVWH�VHQWLGR��VRQ�WUHV� ODV�iUHDV�HQ� ODV�
TXH�OD�([SUHVLyQ�&RUSRUDO�IRFDOL]D�VX�LQWHUYHQFLyQ��(;35(6,Ð1��HO�LQGLYLGXR�XWLOL]D�VX�
FXHUSR�SDUD�H[SUHVDU�VXV� LGHDV�\�VHQWLPLHQWRV���&2081,&$&,Ð1��FRQ�OD� LQWHQFLyQ�
GH�WUDQVPLWLUOR�D�ORV�GHPiV��\�&5($7,9,'$'��FRPR�IXHQWH�GH�FUHDFLRQHV�SURSLDV���

�
(Q� FXDQWR� D� OD� LPSRUWDQFLD� GH� OD� ([SUHVLyQ� &RUSRUDO� HQ� HO� ORJUR� GH� ODV�

GLIHUHQWHV�FRPSHWHQFLDV�D�DGTXLULU�SRU�HO�DOXPQDGR�HQ�OD�HVFXHOD��0RQWiYH]���������
GHVWDFDPRV� OD� FRPSHWHQFLD� HQ� FRPXQLFDFLyQ� OLQJ�tVWLFD�� \D� TXH� OD� ([SUHVLyQ�
&RUSRUDO�VXSRQH�XQD�LQYLWDFLyQ�DO�GLiORJR�\�D�OD�FRPXQLFDFLyQ��GRQGH�HO�DOXPQR�HV�
HO�DUWtILFH�GH�VX�DSUHQGL]DMH��\�HQFXHQWUD�HQ�HVWD�GLVFLSOLQD�XQ�PDUFR�LQFRPSDUDEOH�
GH�FRPXQLFDFLyQ�FRQVLJR�PLVPR�\�FRQ�ORV�GHPiV��$UPDGD��*RQ]iOH]�	�0RQWiYH]��
�������

�
3RGHPRV�REVHUYDU�DVt�XQD�HVWUHFKD�UHODFLyQ�HQWUH�HO�DSUHQGL]DMH�FRRSHUDWLYR�

\� OD� ([SUHVLyQ� &RUSRUDO�� GHVDUUROODGD� D� WUDYpV� GH� OD� SUiFWLFD� GH� MXHJRV� \� RWUDV�
SURSXHVWDV� O~GLFDV�TXH� SHUPLWDQ�DO� DOXPQDGR� OD� SXHVWD� HQ�SUiFWLFD�GH�DFWLWXGHV�
FRRSHUDWLYDV�� VLHQGR� DGHPiV� XQ� EXHQ� PpWRGR� SDUD� DOFDQ]DU� XQD� HGXFDFLyQ�
LQFOXVLYD�D�WUDYpV�GH�OD�([SUHVLyQ�&RUSRUDO��3XMROiV���������(Q�HVWH�VHQWLGR��\D�6WRNRH�
�������KDFtD�UHIHUHQFLD�D�OD�UHVSRQVDELOLGDG�GH�ODV�LQVWLWXFLRQHV�HVFRODUHV�GH�HGXFDU�
GH� PDQHUD� LQWHJUDO� �DVSHFWRV� ItVLFRV�� VRFLDOHV�� LQWHOHFWXDOHV� \� HPRFLRQDOHV�� \� OD�
([SUHVLyQ� &RUSRUDO� VH� PXHVWUD� FRPR� XQ� FDPLQR� H[FHOHQWH� SDUD� HO� GHVDUUROOR�
KROtVWLFR�GHO�DOXPQDGR��

�
(O� MXHJR� HV� HO� SULQFLSDO� UHFXUVR� TXH� WLHQH�D� VX� GLVSRVLFLyQ� HO� GRFHQWH�SDUD�

IDYRUHFHU� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH� \�� HQ� UHIHUHQFLD� DO� WUDEDMR� GH�
([SUHVLyQ� &RUSRUDO� HQ� (GXFDFLyQ� 3ULPDULD�� HO� MXHJR� GUDPiWLFR� HV� HO� TXH� PiV� VH�
DMXVWD�D�QXHVWUD�SURSXHVWD���QR�VyOR�SRUTXH�HV�XQD�PDJQtILFD�KHUUDPLHQWD�SDUD�TXH�
HO�DOXPQDGR�GHVDUUROOH� VX�FUHDWLYLGDG�� VROXFLRQH�FRQIOLFWRV�H� LQWHUDFFLRQH�FRQ� ORV�
FRPSDxHURV�� VLQR�SRUTXH�HO�ELQRPLR� MXHJR�GUDPDWL]DFLyQ��HQ�(GXFDFLyQ�3ULPDULD��
VLJXH�XQD�HYROXFLyQ�SDUDOHOD�DO�QLYHO�PDGXUDWLYR��D� OD�HGDG�GHO�DOXPQDGR�\�D�VXV�
SDUWLFXODULGDGHV��0RWRV��������1DYDUUR�	�0DQWRYDQL����������

�
3DUD� DERUGDU� HO� WUDEDMR� GH� PHMRUD� GH� ORV� GpILFLWV� GHO� DOXPQDGR� FRQ� 6$��

UHODFLRQDUHPRV� HO� VtQGURPH� D� OD� ([SUHVLyQ� &RUSRUDO� GHVGH� HO� iUHD� GH� (GXFDFLyQ�
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)tVLFD�� VLHQGR�H[WUDSRODEOH�D� ODV� GLIHUHQWHV�iUHDV�GH�DSUHQGL]DMH�GH� OD� (GXFDFLyQ�
3ULPDULD���&RQVLGHUDPRV�TXH�YLQFXODQGR�ODV�GLILFXOWDGHV�GHO�DOXPQDGR�FRQ�6$�D�OD�
([SUHVLyQ� &RUSRUDO� HQ� HO� iUHD� GH� (GXFDFLyQ� )tVLFD� pVWD�� FRPR� GLVFLSOLQD�� SRGUtD�
GRWDU�GH�KHUUDPLHQWDV�\�HVWUDWHJLDV�DO�DOXPQDGR�SDUD�PHMRUDU�HQ�VXV�GLILFXOWDGHV��

�
/D�JXtD�SXEOLFDGD�SRU�2$5��������HVWDEOHFH�XQDV�FDUDFWHUtVWLFDV�\�GHVDItRV�

FRPXQHV�GH�SHUVRQDV�FRQ�6$��ODV�FXDOHV�WHQGUiQ�TXH�HVWDU�SUHVHQWHV�D�OD�KRUD�GH�
UHDOL]DU� XQD� LQWHUYHQFLyQ�� /D� YLQFXODFLyQ�GH� HVRV� GHVDItRV� D� OD� ([SUHVLyQ�&RUSRUDO�
SXHGH�YHUVH�HQ�OD�WDEOD�����
�
7DEOD����9LQFXODFLyQ�GH�ORV�GHVDItRV�GHO�DOXPQDGR�FRQ�6$�D�OD�([SUHVLyQ�&RUSRUDO��)XHQWH��HODERUDFLyQ�

SURSLD�D�SDUWLU�GH�2$5���������
�

'(6$)Ì26�
$/8012�&21�6Ì1'520(�'(�$63(5*(5�

(;35(6,Ð1�&25325$/�
$<8'$�$�

�
62&,$/(6�

• )DYRUHFHU�OD�UHODFLyQ�HQWUH�
LJXDOHV��

• $SUHQGHU�ODV�QRUPDV�VRFLDOHV��
• $PSOLDU�VXV�FDPSRV�GH�LQWHUpV��

�
�

&2081,&$7,926�
�

• )DYRUHFHU�FRQWH[WRV�
FRPXQLFDWLYRV��

• 5HIRU]DU�OD�FRPXQLFDFLyQ�QR�
YHUEDO��

• $SUHQGHU�D�FRPSUHQGHU�ORV�
LQGLFDGRUHV�GH�FRPXQLFDFLyQ�QR�
YHUEDOHV�GH�ORV�GHPiV��

�
�

&2*1,7,926�

• $SUHQGHU�D�RUJDQL]DUVH�\�
SODQLILFDUVH��

• $SUHQGHU�D�GLIHUHQFLDU�OR�FRQFUHWR�
GH�OR�OLWHUDO��

• )DYRUHFHU�OD�UHODFLyQ�HQWH�
FRQRFLPLHQWRV�DSUHQGLGRV��

�
6(1625,2�02725�

�

• &RQWURODU�ORV�HVWtPXORV�VHQVRULDOHV��
• &RQWURODU�OD�PRWULFLGDG�GH�VX�

FXHUSR��
�

�
���35238(67$�','É&7,&$��
�
�����,1752'8&&,Ð1��

�
(VWD� 3URJUDPDFLyQ� HVWi� HQIRFDGD� DO� WUDEDMR� FRQ� DOXPQDGR� GH� SULPHUR� GH�

SULPDULD�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��HWDSD�HQ�OD�TXH�VH�SUHWHQGH�SURSRUFLRQDU�
D� QLxRV� \� QLxDV� XQD� HGXFDFLyQ� GH� FDOLGDG�� TXH� JDUDQWLFH� OD� HTXLGDG� GH�
RSRUWXQLGDGHV�SDUD�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��FRQ�HVSHFLDO�DWHQFLyQ�DO�
DOXPQDGR� TXH� VXIUD� GHVLJXDOGDGHV� VRFLDOHV�� SHUVRQDOHV�� HFRQyPLFDV�� pWQLFDV� R�
GHULYDGDV�GH�FXDOTXLHU�WLSR�GH�GLVFDSDFLGDG��81(6&2���������

�
/D�HGXFDFLyQ�GHEH�TXH�SHUPLWLU�DO�DOXPQDGR�DILDQ]DU�HO�GHVDUUROOR�SHUVRQDO�\�

VX� SURSLR� ELHQHVWDU�� DGTXLULU� ODV� KDELOLGDGHV� FXOWXUDOHV� EiVLFDV� UHODWLYDV� D� OD�
H[SUHVLyQ� \� FRPSUHQVLyQ� RUDO�� D� OD� OHFWXUD�� D� OD� HVFULWXUD� \� DO� FiOFXOR�� DO� VHQWLGR�
DUWtVWLFR�� D� OD� FUHDWLYLGDG� \� DIHFWLYLGDG�� DVt� FRPR� GHVDUUROODU� ODV� GLVWLQWDV�
FRPSHWHQFLDV� FODYH�� WRGR� HVWR� HVWDEOHFLGR� SRU� OD� /H\�2UJiQLFD� GH�0HMRUD� GH� OD�
&DOLGDG�HGXFDWLYD��������GH���GH�GLFLHPEUH��/20&(���������



(PiV)��5HYLVWD�'LJLWDO�GH�(GXFDFLyQ�)tVLFD��$xR����1XP������MXOLR�DJRVWR�GH�������
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�

$GHPiV��QR�KD\�TXH�ROYLGDU�TXH�HVWD�HWDSD�VH�FDUDFWHUL]D�SRU�XQD�HVSHFLDO�
DWHQFLyQ�D� OD�GLYHUVLGDG��SRU� OD�SUHYHQFLyQ�GH� ODV�GLILFXOWDGHV�GH�DSUHQGL]DMH�\� OD�
SXHVWD� HQ� SUiFWLFD� GH� DSR\RV� \� UHIXHU]RV� WDQ� SURQWR� FRPR� VHDQ� GHWHFWDGDV��
DFXGLHQGR� D� ODV� PHGLGDV� RUJDQL]DWLYDV� \� FXUULFXODUHV� TXH� VHDQ� SUHFLVDV� SDUD�
DVHJXUDU�HO�SULQFLSLR�GH�HTXLGDG��VLQ�SHUMXLFLR�GH�JDUDQWL]DU�XQD�HGXFDFLyQ�FRP~Q�
SDUD�WRGR�HO�DOXPQDGR���

�
�����7Ì78/2��

�
´(UDVH�XQD�YH]�HO�FLUFRµ�
�

�����&217(;72��
�
6H�UHDOL]D�HVWD�SURSXHVWD�HQ�EDVH�D�ODV�FDUDFWHUtVWLFDV�GH�XQ�FROHJLR�SULYDGR�

GH�FDUiFWHU�FRQFHUWDGR�XELFDGR�HQ�HO�FDVFR�KLVWyULFR�GH�6DQWLDJR�GH�&RPSRVWHOD��
(O� DXOD� GH� ��� GH� SULPDULD� HVWi� IRUPDGD� � SRU� XQ� JUXSR� KHWHURJpQHR� GH� ���
DOXPQRV�DV��GH� ORV�FXDOHV����VRQ�QLxDV�\����QLxRV��(QWUH�HO�DOXPQDGR�HQFRQWUDPRV�
XQ� DOXPQR� FRQ� 6$�� TXH� SRU� HO� PRPHQWR� QR� KD� QHFHVLWDGR� QLQJXQD� DGDSWDFLyQ�
FXUULFXODU�VLJQLILFDWLYD��

�
�����7(0325$/,=$&,Ð1��

�
(VWD� XQLGDG� GLGiFWLFD� HVWi� HODERUDGD� SDUD� GHVDUUROODUOD� HQ� OD� PLWDG� GHO�

SULPHU�WULPHVWUH�GHO�FXUVR��D�OR�ODUJR�GH���VHPDQDV��TXH�VH�FRQFUHWDQ�HQ���VHVLRQHV�
OOHYDGDV� D� FDER� GRV� YHFHV� SRU� VHPDQD�� (OHJLPRV� HO� SULPHU� WULPHVWUH� SDUD�
SURIXQGL]DU�HQ�ODV�UHODFLRQHV�GHO�DOXPQDGR�GHVSXpV�GHO�SDVR�GH�LQIDQWLO�D�SULPDULD��
QR� VLQ� DQWHV� KDEHU� GHVDUUROODGR� RWUDV� XQLGDGHV� SDUD� DSURYHFKDU� HO� FOLPD� FUHDGR�
SDUD�GHVDUUROODU�XQD�XQLGDG�HQ�GRQGH�OD�H[SUHVLyQ�\�FRPXQLFDFLyQ�GH�HPRFLRQHV�\�
VHQWLPLHQWRV�VHUi�HO�IRFR�GH�DWHQFLyQ��

�
�����-867,),&$&,Ð1��

�
/D� 8QLGDG� 'LGiFWLFD� TXH� SUHVHQWDPRV� VH� HQPDUFD� HQ� HO� %ORTXH� ���

$FWLYLGDGHV�ItVLFDV��DUWtVWLFR�H[SUHVLYDV�GHO�SULPHU�FXUVR�GH�SULPDULD�GHQWUR�GHO�iUHD�
GH�(GXFDFLyQ�)tVLFD��WDO�\�FRPR�HVWi�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�GH�0HMRUD�GH�
OD� &DOLGDG� GH� (GXFDFLyQ� �/20&(�� ������ \� GHO� 'HFUHWR� ���������� GH� �� GH�
VHSWLHPEUH�� SRU� HO� TXH� VH� HVWDEOHFH� HO� FXUUtFXOR� GH� OD� (GXFDFLyQ� 3ULPDULD� HQ� OD�
&RPXQLGDG�$XWyQRPD�GH�*DOLFLD��

�
(O� PRWLYR� TXH� QRV� OOHYD� D� WUDWDU� HVWH� WHPD� HV� TXH� QRV� SDUHFH� XQ� DVSHFWR�

IXQGDPHQWDO� SDUD� OD�PHMRUD� GHO� GHVDUUROOR� GH� OD� GHVLQKLELFLyQ� GHO� DOXPQDGR� GHO�
SULPHU�FXUVR�GH�(GXFDFLyQ�3ULPDULD�GH�IRUPD�JHQHUDO�\��PiV�FRQFUHWDPHQWH��SDUD�
D\XGDU�DO�DOXPQDGR�FRQ�6$�D�PHMRUDU�HQ�PXFKRV�FDPSRV�GH�VX�VLQWRPDWRORJtD�D�
WUDYpV�GH�OD�([SUHVLyQ�&RUSRUDO��TXH�VH�LQFRUSRUD�DO�DXOD�XVDQGR�MXHJRV��FDQFLRQHV��
EDLOHV�\�D�WUDYpV�GH�GLYHUVDV�DFWLYLGDGHV�PRWULFHV��&RQ�HVWD�SURSXHVWD�SUHWHQGHPRV�
D\XGDU�D�TXH�HO�DOXPQDGR�VHD�FDSD]�GH�FRQRFHU�VX�FXHUSR�\�D�HOORV�PLVPRV�DV��D�
GHVDUUROODU� ODV� DFWLWXGHV�� GHVWUH]DV� \� KDELOLGDGHV� QHFHVDULDV� SDUD� H[SUHVDUVH��
FRPXQLFDUVH�DQWH� ORV�GHPiV�VLQ�QLQJ~Q� WLSR�GH� LPSHGLPHQWR��FRQWULEX\HQGR�DVt�D�
IRUWDOHFHU�OD�DXWRHVWLPD�LQGLYLGXDO�\�JUXSDO��

�



(PiV)��5HYLVWD�'LJLWDO�GH�(GXFDFLyQ�)tVLFD��$xR����1XP������MXOLR�DJRVWR�GH�������
����������������������������������������������������������KWWS���HPDVI�ZHEFLQGDULR�FRP���������������������������������������������������������������� ���
�

4XHUHPRV�GHVWDFDU�OD�LPSRUWDQFLD�GH�OD�LQWHUGLVFLSOLQDULHGDG�GH�HVWD�XQLGDG�
GLGiFWLFD���SHQVDGD�SDUD�DEDUFDU�FRQWHQLGRV�PiV�DOOi�GH�OR�PHUDPHQWH�SURSLR�GH�
OD�(GXFDFLyQ�)tVLFD��\D�TXH�WUDWD�WDPELpQ�DVSHFWRV�GH�PDWHULDV�FRPR�&LHQFLDV�GH�
OD� 1DWXUDOH]D� �S�H�� ORV� DQLPDOHV��� &LHQFLDV� 6RFLDOHV� �S�H�� ODV� SURIHVLRQHV��� $UWHV�
3OiVWLFDV�\�0XVLFDOHV��ULWPRV��SLH]DV�PXVLFDOHV«��R�'LVFLSOLQDV�/LQJ�tVWLFDV��
�
�����2%-(7,926��

�
7RPDQGR� FRPR� UHIHUHQFLD� HO� 'HFUHWR� ��������� �(GXFDFLyQ� 3ULPDULD� HQ�

*DOLFLD���VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�REMHWLYRV��
�

�������*HQHUDOHV��
�

E�� 'HVDUUROODU� KiELWRV� GH� WUDEDMR� LQGLYLGXDO� \� GH� HTXLSR�� GH� HVIXHU]R� \� GH�
UHVSRQVDELOLGDG�HQ�HO�HVWXGLR��DVt�FRPR�DFWLWXGHV�GH�FRQILDQ]D�HQ�Vt�PLVPR�D��
VHQWLGR� FUtWLFR�� LQLFLDWLYD� SHUVRQDO�� FXULRVLGDG�� LQWHUpV� \� FUHDWLYLGDG� HQ� HO�
DSUHQGL]DMH�\�HVStULWX�HPSUHQGHGRU��
G�� &RQRFHU�� FRPSUHQGHU� \� UHVSHWDU� ODV� GLIHUHQWHV� FXOWXUDV� \� ODV� GLIHUHQFLDV�
HQWUH� ODV� SHUVRQDV�� OD� LJXDOGDG� GH� GHUHFKRV� \� RSRUWXQLGDGHV� GH� KRPEUHV� \�
PXMHUHV� \� OD� QR� GLVFULPLQDFLyQ� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� QL� SRU� RWURV�
PRWLYRV��
M�� 8WLOL]DU�GLIHUHQWHV� UHSUHVHQWDFLRQHV�\�H[SUHVLRQHV�DUWtVWLFDV�H� LQLFLDUVH�HQ� OD�
FRQVWUXFFLyQ�GH�SURSXHVWDV�YLVXDOHV�\�DXGLRYLVXDOHV��
N��9DORUDU� OD�KLJLHQH�\� OD� VDOXG��DFHSWDU�HO�SURSLR�FXHUSR�\�HO�GH� ODV�GHPiV�
SHUVRQDV�� UHVSHWDU� ODV� GLIHUHQFLDV� \� XWLOL]DU� OD� HGXFDFLyQ� ItVLFD� \� HO� GHSRUWH�
FRPR�PHGLRV�SDUD�IDYRUHFHU�HO�GHVDUUROOR�SHUVRQDO�\�VRFLDO��
O�� &RQRFHU� \� YDORUDU� ORV� DQLPDOHV� PiV� SUy[LPRV� DO� VHU� KXPDQR� \� DGRSWDU�
PRGRV�GH�FRPSRUWDPLHQWR�TXH�IDYRUH]FDQ�VX�FXLGDGR��
P�� 'HVDUUROODU� VXV� FDSDFLGDGHV� DIHFWLYDV� HQ� WRGRV� ORV� iPELWRV� GH� OD�
SHUVRQDOLGDG� \� HQ� VXV� UHODFLRQHV� FRQ� ODV� GHPiV� SHUVRQDV�� DVt� FRPR� XQD�
DFWLWXG� FRQWUDULD� D� OD� YLROHQFLD�� D� ORV� SUHMXLFLRV� GH� FXDOTXLHU� WLSR� \� D� ORV�
HVWHUHRWLSRV� VH[LVWDV� \� GH� GLVFULPLQDFLyQ� SRU� FXHVWLRQHV� GH� GLYHUVLGDG�
DIHFWLYR�VH[XDO��
R��&RQRFHU��DSUHFLDU�\�YDORUDU�ODV�VLQJXODULGDGHV�FXOWXUDOHV��OLQJ�tVWLFDV��ItVLFDV�
\� VRFLDOHV�GH�*DOLFLD�� SRQLHQGR�GH� UHOHYDQFLD�D� ODV�PXMHUHV� \� KRPEUHV�TXH�
UHDOL]DURQ�DSRUWDFLRQHV�LPSRUWDQWHV�D�OD�FXOWXUD�\�D�OD�VRFLHGDG�JDOOHJD��
�

�������(VSHFtILFRV��
�

� $GTXLULU�XQ�FRQRFLPLHQWR�GH� ODV�HPRFLRQHV�� WDQWR�SURSLDV�FRPR� ODV�GH� ORV�
GHPiV��

� &RQRFHU�SURIXQGDPHQWH�HO�HVTXHPD�FRUSRUDO��
� 6DEHU�H[SUHVDU�HPRFLRQHV�D�WUDYpV�GHO�FXHUSR��
� 0HMRUDU�ODV�KDELOLGDGHV�ItVLFDV�WDOHV�FRPR�HO�HTXLOLEULR��ODWHUDOLGDG«�
� )RPHQWDU�HO�WUDEDMR�HQ�JUXSR��
� &RQRFHU�RWUDV�FXOWXUDV�GLIHUHQWHV�D�OD�QXHVWUD�D�WUDYpV�GH�VXV�EDLOHV�R�GDQ]DV�

SRSXODUHV��
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� &RQRFHU�PiV�GH�FHUFD�HO�FLUFR��
�

�����&217(1,'26��
�
6LJXLHQGR� FRQ� OD� UHIHUHQFLD� GHO� 'HFUHWR� ���������� ORV� FRQWHQLGRV� TXH� VH�

WUDEDMDQ�HQ�HVWD�XQLGDG�GLGiFWLFD�VRQ��
�

%�����'HVFXEULPLHQWR�\�H[SORUDFLyQ�GH�ODV�SRVLELOLGDGHV�H[SUHVLYDV�GHO�FXHUSR�
\� GHO� PRYLPLHQWR�� 6LQFURQL]DFLyQ� GHO� PRYLPLHQWR� FRQ� HVWUXFWXUDV� UtWPLFDV�
VHQFLOODV��
%����� (MHFXFLyQ� GH� EDLOHV� R� GDQ]DV� VHQFLOODV� UHSUHVHQWDWLYDV� GH� OD� FXOWXUD�
JDOOHJD�\�GH�RWUDV�FXOWXUDV��VLJXLHQGR�HO�ULWPR��
%�����,PLWDFLyQ�GH�SHUVRQDMHV��REMHWRV�\�VLWXDFLRQHV��
%�����3DUWLFLSDFLyQ�HQ�VLWXDFLRQHV�TXH�VXSRQJDQ�FRPXQLFDFLyQ�FRUSRUDO��
%�����'HVLQKLELFLyQ�HQ�OD�H[WHULRUL]DFLyQ�GH�HPRFLRQHV�\�VHQWLPLHQWRV�D�WUDYpV�
GHO�FXHUSR��HO�JHVWR�\�HO�PRYLPLHQWR��
�

�����&5,7(5,26�'(�(9$/8$&,Ð1��(67É1'$5(6�'(�$35(1',=$-(��
�

6HJ~Q� HO� 'HFUHWR� ���������� ORV� FULWHULRV� GH� HYDOXDFLyQ� \� HVWiQGDUHV� GH�
DSUHQGL]DMH�TXH�VH�DSOLFDUiQ�HQ�HVWD�XQLGDG�GLGiFWLFD�VRQ��

�
&ULWHULRV�GH�HYDOXDFLyQ��
�
%�����8WLOL]DU�ORV�UHFXUVRV�H[SUHVLYRV�GHO�FXHUSR�\�HO�PRYLPLHQWR��FRPXQLFDQGR�
VHQVDFLRQHV�\�HPRFLRQHV��
(VWRV� FULWHULRV� GH� HYDOXDFLyQ� VH� FRQFUHWL]DQ� HQ� ORV� VLJXLHQWHV� HVWiQGDUHV� GH�
DSUHQGL]DMH��
()%������� 5HSUHVHQWD� SHUVRQDMHV� \� VLWXDFLRQHV�� PHGLDQWH� HO� FXHUSR� \� HO�
PRYLPLHQWR�FRQ�GHVLQKLELFLyQ�\�HVSRQWDQHLGDG��
()%�������5HSURGXFH�FRUSRUDOPHQWH�XQD�HVWUXFWXUD�UtWPLFD�VHQFLOOD��
()%������5HDOL]D�EDLOHV�\�GDQ]DV�VHQFLOODV�UHSUHVHQWDWLYDV�GH�OD�FXOWXUD�JDOOHJD�
\�GH�RWUDV�FXOWXUDV��
�

�����&203(7(1&,$6�&/$9(��
�

(O� GHVDUUROOR� GH� HVWD� XQLGDG� FRQWULEX\H� DO� GHVDUUROOR� GH� ODV� VLJXLHQWHV�
FRPSHWHQFLDV�FODYH��'HFUHWR������������

�
� &RPSHWHQFLD�&RPXQLFDFLyQ�/LQJ�tVWLFD��&&/���
� &RPSHWHQFLD�'LJLWDO��&'���
� &RPSHWHQFLD�$SUHQGHU�D�$SUHQGHU��&$$���
� &RPSHWHQFLD�6RFLDO�\�&tYLFD��&6&���
� &RPSHWHQFLD�GH�6HQWLGR�GH�OD�,QLFLDWLYD�\�(VStULWX�(PSUHQGHGRU��&6,((���
� &RPSHWHQFLD�GH�&RQFLHQFLD�\�([SUHVLRQHV�&XOWXUDOHV��&&(&���

�
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�

'HVSXpV�GH�XQD�HYDOXDFLyQ� LQLFLDO�� VH�GLYHUVLILFDUiQ� ODV�DFWLYLGDGHV�GH� (�$��
GH�PDQHUD�TXH�VH�DGDSWHQ�D�ODV�GLVWLQWDV�FDSDFLGDGHV�\�ULWPRV�GH�DSUHQGL]DMH�GHO�
DOXPQDGR� �SULQFLSLR� GH� LQGLYLGXDOL]DFLyQ��� LQFOX\HQGR� DFWLYLGDGHV� GH� UHIXHU]R� \�
DPSOLDFLyQ� HQ� ORV� FDVRV� TXH� SUHVHQWHQ� QHFHVLGDG�� 6H� DWHQGHUi� DVLPLVPR� D� ODV�
IRUPDV� GH� DJUXSDPLHQWR� SDUD� IDYRUHFHU� XQ� DSUHQGL]DMH�PiV� LQWHUDFWLYR� HQ� FODVH�
�SHTXHxRV�JUXSRV�� WXWRUL]DFLyQ�HQWUH� LJXDOHV��DWHQFLyQ� LQGLYLGXDOL]DGD�HQ�SHUtRGRV�
FRUWRV«���D�GLIHUHQWHV�DVSHFWRV�PHWRGROyJLFRV�SDUD�VHFXHQFLDU� WDUHDV�H� LQWURGXFLU�
DFWLYLGDGHV� FRPSOHPHQWDULDV� \� DO� XVR� GH� GLIHUHQWHV� UHFXUVRV� PDWHULDOHV� SDUD�
DMXVWDUQRV� D� ORV� LQWHUHVHV� JHQHUDOHV� \� SDUWLFXODUHV� TXH� QRV� LQWHUHVH� HQ� FDGD�
PRPHQWR��
�

��������$GDSWDFLRQHV�QHFHVDULDV�SDUD�HO�DOXPQR�FRQ�6$��
�
7RGD� OD� LQWHUYHQFLyQ� HVWi� SUHSDUDGD� SDUD� HO� JUDQ� JUXSR� \� DGDSWDGD�

HVSHFLDOPHQWH�SDUD�HO�DOXPQR�FRQ�6$��3HGUR���(VWR�VH�GHEH�D�TXH�HO�DOXPQDGR�FRQ�
6$� GHEH� HVWDU� LQFOXLGR� HQ� HO� DXOD�� \� HV� HO� GRFHQWH� TXLHQ� GHEH� PRGLILFDU� VXV�
DFWLYLGDGHV� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� DOXPQDGR�� DWHQGLHQGR� HQ� HVWH�
FDVR�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�QXHVWUR�DOXPQR��3HGUR��D�OD�KRUD�GH�DGDSWDU�
HO�PDWHULDO���

�
6H�HVWUXFWXUDUiQ�WRGDV�ODV�VHVLRQHV�GH�OD�PLVPD�IRUPD��SDUWH�LQLFLDO��PHGLD�\�

ILQDO���RUJDQL]DFLyQ�SDXWDGD�TXH� IDYRUHFHUi�TXH�3HGUR� VHSD�HQ� WRGR�PRPHQWR� OR�
TXH�VH�YD�D�KDFHU��3DUWLHQGR�GH�OD�DPELHQWDFLyQ�GHO�OXJDU�GH�DFWLYLGDG��HO�JLPQDVLR�
FRPR� XQ� FLUFR��� WRGDV� ODV� VHVLRQHV� FRPHQ]DUiQ� FRQ� XQ� FXHQWR� LQWHUDFWLYR� �HQ� HO�
FDVR�GH�3HGUR��HVWH�FXHQWR�HVWDUi�WUDGXFLGR�D�SLFWRJUDPDV�TXH�VH�SUR\HFWDUDQ�HQ�
HO� DXOD� SDUD� KDFHU� PiV� IiFLO� HO� VHJXLPLHQWR� GH� OD� KLVWRULD��� $VLPLVPR�� DO� ILQDO� GH�
FDGD�VHVLyQ��VH�DGHODQWDUi�HO�FRQWHQLGR�GH�OD�SUy[LPD�VHVLyQ��VXVFLWDQGR�HO�LQWHUpV�
GH�3HGUR�DO�WLHPSR�TXH�VH�UHGXFH�HO�QLYHO�GH�LQFHUWLGXPEUH�HQ�HO�WUDEDMR�D�UHDOL]DU��

�
$�OD�KRUD�GH�OD�FUHDFLyQ�GH�JUXSRV��UHVSHWDUHPRV�ODV�DPLVWDGHV�GH�3HGUR�FRQ�

HO� ILQ� GH� QR� FUHDUOH�PD\RU� DQJXVWLD�� 3RFR� D� SRFR� LUHPRV�PH]FOiQGROR� FRQ� RWURV�
FRPSDxHURV�FRQ�ORV�TXH�YHDPRV�TXH�WLHQH�PHQRU�UHODFLyQ��

�
/D� FRRSHUDFLyQ� HQWUH� GRFHQWHV� GH� ODV� GLVWLQWDV� iUHDV� HV� IXQGDPHQWDO� D� OD�

KRUD� GH� WUDEDMDU� FRQ� DOXPQDGR� FRQ� 6$�� \D� TXH� OHV� DSRUWDUi� ODV� FRQH[LRQHV� \�
HVWUXFWXUDV�QHFHVDULDV�SDUD�RUJDQL]DU�VX�DSUHQGL]DMH�\�FRQVHJXLU�TXH�HO�QLxR�YHD�OD�
HQVHxDQ]D�FRPR�HO�FRQMXQWR�GH�XQ�WRGR��

�
'H� PDQHUD� LQWHUGLVFLSOLQDU�� HO� 'HSDUWDPHQWR� GH� 2ULHQWDFLyQ� GHO� FHQWUR� KD�

LQVWDXUDGR�XQDV�PHGLGDV�GH� LQWHUYHQFLyQ�FRP~Q�D� WRGDV� ODV�iUHDV�H� LQGLYLGXDO��HV�
GHFLU�� SDUD� 3HGUR�� 6H� WUDWD� GH� SDXWDU� WRGRV� ORV� WUDEDMRV� \� UXWLQDV� GLDULDV� HQ� XQD�
DJHQGD��(VD�DJHQGD�YD�VLHPSUH�FRQ�3HGUR��\�HQ�HOOD�HVWiQ�PDUFDGRV� ORV�GLVWLQWRV�
KRUDULRV� GHO� GtD�� TXH� OH� D\XGDQ� D� RUJDQL]DUVH� \� D� DQWLFLSDUVH� D� ODV� VLWXDFLRQHV��
&XHQWD� WDPELpQ� FRQ� GRV� SHTXHxRV� DSDUWDGRV� GRQGH� 3HGUR� UHSUHVHQWD� FRPR� VH�
VLHQWH�\�HO�GRFHQWH�HVFULEH�VXV�DQRWDFLRQHV��SDUD�TXH�DVt�HO�UHVWR�GH�SURIHVRUHV�\�VXV�
SDGUHV�SXHGDQ�YHU�GLDULDPHQWH�FRPR�KD�WUDEDMDGR���

�
(V�WUDEDMR�GHO�GRFHQWH�EXVFDU�GRV�PRPHQWRV�HQ�FDGD�VHVLyQ��DO�FRPLHQ]R�\�

DO�ILQDOL]DU�OD�PLVPD��SDUD�LQWHUDFWXDU�FRQ�3HGUR��KDFHU�ODV�DQRWDFLRQHV�SHUWLQHQWHV�
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HQ� OD�DJHQGD�\� UHDOL]DU� ORV� UHIXHU]RV� RSRUWXQRV�� (Q� IXQFLyQ�GH� ODV� DQRWDFLRQHV�� HO�
FHQWUR�\�OD�IDPLOLD�KDQ�FUHDGR�XQ�VLVWHPD�GH�ERQLILFDFLRQHV��/OHGy���������TXH�3HGUR�
FDQMHD�HQ�HO�ILQ�GH�VHPDQD��

�
������0(72'2/2*Ì$��

�
&RPR� VH� UHIOHMD� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ��������� �DWHQFLyQ� D� OD�

GLYHUVLGDG�� PHWRGRORJtD� GLGiFWLFD�� � DFFLyQ� HGXFDWLYD�� � LQWHUYHQFLyQ� HGXFDWLYD��
DWHQFLyQ�SHUVRQDOL]DGD�\�PHFDQLVPRV�GH�UHIXHU]R���VH�HPSOHDUi�XQD�PHWRGRORJtD�
QR�GLUHFWLYD��DOHMDGD�GH�PpWRGRV� WUDGLFLRQDOHV�� WDO� \�FRPR� UHTXLHUH� OD�HQVHxDQ]D�
GH� ODV� DFWLYLGDGHV� GH� ([SUHVLyQ� &RUSRUDO�� DVLJQDQGR� WDUHDV� \� SURWDJRQLVPR� DO�
DOXPQDGR�� RIUHFLpQGROH� PDUJHQ� GH� HVSDFLR�� WLHPSR� \� OLEHUWDG� SDUD� FUHDU��
FRPSDUWLU��GHFLGLU��H[SUHVDU��FRPXQLFDU����

�
/D�PHWRGRORJtD�EDVDGD�HQ�HO�MXHJR�VHUi�OD�SUHGRPLQDQWH�HQ�WRGD�OD�XQLGDG�

GLGiFWLFD�� DSOLFDQGR� GLIHUHQWHV� HVWLORV� GH� DSUHQGL]DMH� �6LFLOLD� 	� 'HOJDGR�� �������
LQFHQWLYDQGR�HO� LQWHUpV�GHO�DOXPQDGR�SRU� OD�(GXFDFLyQ�)tVLFD�\�SURSRUFLRQDQGR�HO�
FRQWH[WR�QHFHVDULR�SDUD�TXH�VH�GLYLHUWDQ�\�GLVIUXWHQ�GH�OD�DFWLYLGDG��DO�WLHPSR�TXH�
EXVFDPRV�DSUHQGL]DMHV�YHUGDGHUDPHQWH�VLJQLILFDWLYRV��

�
������'(6$552//2�'(�/$6�6(6,21(6��

��
7RGDV�ODV�VHVLRQHV�JLUDQ�HQ�WRUQR�D�OD�WHPiWLFD�GHO�FLUFR��WDEODV���������������\�

��� \�� SDUD� HOOR�� XWLOL]DUHPRV� XQ� FXHQWR� �DQH[R� ��� TXH� VH� OHHUi� DO� FRPLHQ]R� \� DO�
ILQDOL]DU�FDGD�VHVLyQ��7RGDV�ODV�VHVLRQHV�HVWiQ�GLYLGLGDV�HQ�WUHV�SDUWHV��XQD�SULPHUD�
GH�LQWURGXFFLyQ��TXH�VH�UHDOL]DUi�PHGLDQWH�OD�OHFWXUD�GHO�FXHQWR�SDUD�SURYRFDU�DVt�
TXH� HO� DOXPQDGR� VH�PHWD� HQ� VLWXDFLyQ� \� VH�PLPHWLFH�FRQ� HO� HQWRUQR�� VLWXDFLyQ� \�
FRQWH[WR�TXH�YD\DPRV�D�WUDEDMDU�HVH�GtD��XQD�VHJXQGD�SDUWH�GRQGH�VH�GHVDUUROODQ�
ODV� DFWLYLGDGHV� FODYH� GH� OD� VHVLyQ�� \� XQD� WHUFHUD� \� ~OWLPD� SDUWH� TXH� VHUYLUi� GH�
UHODMDFLyQ�\�UHIOH[LyQ��

�
7DEOD����6HVLyQ����0LPRV��

6(6,Ð1����0,026�
6HVLyQ�LQWURGXFWRULD�GH�([SUHVLyQ�&RUSRUDO�SDUD�VDEHU�HO�SXQWR�GHO�FXDO�GHEHPRV�SDUWLU�FRQ�
HO� DOXPQDGR�� TXH� VH� UHDOL]DUi� HQ� HO� SROLGHSRUWLYR�� 6H� SUHWHQGH� WUDEDMDU� HO� WHPD� GH� ODV�
HPRFLRQHV�\�VHQWLPLHQWRV��DVt�FRPR�TXH�HO�DOXPQDGR�GHVDUUROOH�OD�HPSDWtD��
�
7HPSRUDOL]DFLyQ�����PLQXWRV��
�
5HFXUVRV��FXHQWR��UHSURGXFWRU�GH�DXGLR��SUR\HFWRU��P~VLFD�\�FDUHWDV��
�
5HFXUVRV� SDUD� OD� DGDSWDFLyQ� 6$�� FXHQWR� FRQ� SLFWRJUDPDV� �DQH[R� ���� WDUMHWDV� FRQ� ODV�
HPRFLRQHV��DQH[R�����SLFWRJUDPDV�GH�ODV�SDUWHV�GHO�FXHUSR��DQH[R�����SUHVWDQGR�DWHQFLyQ�
D�WUDQVPLWLU�OD�LQIRUPDFLyQ�GH�IRUPD�FODUD�\�FRQFLVD�\�D\XGiQGRQRV�GH�ODV�7,&6�SDUD�IDFLOLWDU�
OD�FRPSUHQVLyQ�GH�ORV�FRQWHQLGRV��
�

'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV��
3$57(�,1,&,$/��
�� &XHQWR��5HODWR�GHO�FXHQWR�´(UDVH�XQD�YH]�HO�FLUFRµ��DQH[R�����(V�XQ�EXHQ�PRPHQWR�SDUD�

LQYHVWLJDU�DFHUFD�GHO�JUXSR�FODVH��SDUD�VDEHU�TXLpQ�HV�HO� OtGHU�R�TXLpQ�SRU�HO�FRQWUDULR�
HVWi�PiV�UHWUDtGR��SXHVWR�TXH�HO�FXHQWR�LQWHUDFW~D�FRQ�HO�JUXSR��
�
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3$57(�35,1&,3$/��
�� /DV�HVWDWXDV��/D�DFWLYLGDG�FRQVLVWH�HQ�FDPLQDU��FRUUHU�DO�ULWPR�GH�OD�P~VLFD�SRU�WRGR�HO�

HVSDFLR� GLVSRQLEOH�� &XDQGR� OD� P~VLFD� GHMD� GH� VRQDU� WRGRV� GHEHUiQ� SHUPDQHFHU�
TXLHWRV�FRPR�VL�IXHVHQ�HVWDWXDV�KDVWD�TXH�OD�P~VLFD�YXHOYD�D�VRQDU��(O� MXJDGRU�TXH�VH�
PXHYH�GHMD�GH�VHU�HVWDWXD�\�SDVD�D�VHU�XQ�PLPR�FDUDQWRxDV��HO�HOHPHQWR�GH�GLVWUDFFLyQ�
SDUD�HO� UHVWR�GH� MXJDGRUHV�� 6X� IXQFLyQ� VHUi�KDFHU�TXH�VH� UtDQ�HO� UHVWR�GH�FRPSDxHURV�
TXH� VLJXHQ� VLHQGR� HVWDWXDV�� SHUR� OR� KDUi� D� WUDYpV� GH� OD� PtPLFD�� HV� GHFLU�� QR� SRGUi�
WRFDUOHV�QL�KDEODUOHV��(O�MXHJR�WHUPLQD�FXDQGR�WRGRV�VRQ�PLPRV�FDUDQWRxDV��
/D� P~VLFD� TXH� HPSOHDUtDPRV� SDUD� HVWD� DFWLYLGDG� VHUtD� ´$OHJUtDµ� GHO� &LUFR� GHO� 6RO��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y SS5*Q2)-K%<��

�� /DV� HPRFLRQHV�� (O� MXHJR� FRVLVWH� HQ� HVWDEOHFHU� XQ� GLiORJR� KDFLpQGROHV� SUHJXQWDV� GHO�
HVWLOR� ¢FyPR�SXHGHV� GHFLUOH� D� WXV� SDGUHV� TXH� OHV� TXLHUHV� VLQ� KDEODU"�� ¢'H� TXp� WLHQHV�
PLHGR"�� ¢TXp� WLHQHV� IUtR"���� OD�DFWLYLGDG� FRQVLVWLUi� HQ�FRUUHU� OLEUHPHQWH� SRU� HO� HVSDFLR�
PLHQWUDV� VXHQD� OD� P~VLFD�� &XDQGR� OD� P~VLFD� SDUD� HO� SURIHVRU� GLUi� XQD� HPRFLyQ� R�
VHQVDFLyQ�TXH�HOORV�WLHQHQ�TXH�UHSUHVHQWDU��DQH[R����
3DUD�HVWD�DFWLYLGDG�XVDUtDPRV� OD�FDQFLyQ�GH�0~VLFD�GHO�&LUFR�TXH�HQFRQWUDPRV�HQ�HO�
VLJXLHQWH�HQODFH��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y [-2�:E'��,R��

�� ¢$GLYLQD��TXp�PH�SDVD"�(VWD�DFWLYLGDG�VH�OOHYDUi�D�FDER�SRU�SDUHMDV��XQR�IUHQWH�DO�RWUR��
8Q�PLHPEUR�GH�OD�SDUHMD�GHEHUi�UHSUHVHQWDU�OD�HPRFLyQ�R�VHQWLPLHQWR�GH�OD�FDUHWD�TXH�
OHV�PXHVWUH�HO�PDHVWUR��SDUD�TXH�HO�RWUR�PLHPEUR�GH�OD�SDUHMD�DGLYLQH�GH�TXp�HPRFLyQ�
VH�WUDWD��3DUD�HVWR��ORV�DOXPQRV�VH�VLWXDUiQ�HQ�GRV�ILODV��GH�WDO�PRGR�TXH�ORV�DOXPQRV�TXH�
YDQ�D� UHSUHVHQWDU� YHDQ� OD�FDUHWD�DO�PLVPR� WLHPSR�� /XHJR�� VH�FDPELDQ� ORV� UROHV�� \� ORV�
TXH�WHQtDQ�TXH�DGLYLQDU�OD�HPRFLyQ�SDVDQ�D�UHSUHVHQWDUOD��
�

3$57(�),1$/��
�� 0DULRQHWDV��(Q�HVWD�DFWLYLGDG�VH�OHV�GLFH�D�ORV�DOXPQRV�TXH�WLHQHQ�TXH�DFWXDU�FRPR�VL�

IXHVHQ� PDULRQHWDV�� HV� GHFLU�� FRPR� VL� ODV� SDUWHV� GH� VX� FXHUSR� HVWXYLHUDQ� DWDGDV� FRQ�
FXHUGDV��(O�PDHVWUR�LUi�GLFLHQGR�TXH�YD�D�FRUWDU�ODV�FXHUGDV�TXH�DWDQ�D�HVD�PDULRQHWD�
GH�WDO�IRUPD�TXH�FDGD�YH]�TXH�FRUWD�XQD�FXHUGD�HVD�SDUWH�GHO�FXHUSR�VH�GHMD�PXHUWD��
(PSH]DUtDPRV�SRU�OD�FDEH]D�KDVWD�OOHJDU�D�ORV�SLHV�TXHGDQGR�HO�DOXPQDGR�WLUDGR�HQ�HO�
VXHOR�� (VWD� DFWLYLGDG� LUtD� DFRPSDxDGD� GH� P~VLFD� FRPR�� SRU� HMHPSOR�� OD� REUD� GH�
-RKDQQ� 6HEDVWLDQ� %DFK�� $ULD� TXH� HQFRQWUDPRV� HQ� HVWH� HQODFH��
KWWSV���ZZZ�\RXWXEH�FRP��ZDWFK"Y $&HHP2'6V�F��DQH[R����
�

�� )LQDO�GHO�FXHQWR��DQH[R�����
�
�

7DEOD����6HVLyQ����/RV�DQLPDOHV��
6(6,Ð1����/26�$1,0$/(6��
7HPSRUDOL]DFLyQ�����PLQXWRV��
�
5HFXUVRV�� FXHQWR�� UHSURGXFWRU� GH�DXGLR��P~VLFD�� WDUMHWDV� FRQ�DQLPDOHV�� SDxXHOR�� FDQFLyQ�
1Rp��
�
5HFXUVRV� SDUD� OD� DGDSWDFLyQ� 6$�� FXHQWR� FRQ� SLFWRJUDPDV� �DQH[R� ���� SLFWRJUDPDV� GH� OD�
H[SOLFDFLyQ�GHO�MXHJR�GHO�SDxXHOR��DQH[R�����WDUMHWDV�FRQ�ORV�DQLPDOHV��DQH[R�����SUHVWDQGR�
DWHQFLyQ� D� WUDQVPLWLU� OD� LQIRUPDFLyQ� GH� IRUPD� FODUD� \� FRQFLVD� \� D\XGiQGRQRV� GH� ORV�
UHFXUVRV�YLVXDOHV�TXH�HODERUDPRV�SDUD�HVWH� ILQ��SLFWRJUDPDV�\�WDUMHWDV��TXH�HQ�HO�FDVR�GH�
ORV� DQLPDOHV� SRGUtDQ� VXVWLWXLUVH� SRU� MXJXHWHV� TXH� GLVSRQHPRV� HQ� HO� DXOD� R� TXH� VRQ�
DSRUWDGRV�SRU�ORV�SURSLRV�DOXPQRV���
3DUD� HO� MXHJR� GH� ORV� DQLPDOHV� WDPELpQ� VHUtD� LQWHUHVDQWH� HO� WUDEDMR� FRQ� ORV� %LWV� GH�
LQWHOLJHQFLD� SDUD� DGTXLULU� QXHYRV� FRQFHSWRV� \� VHDQ� FDSDFHV� GH� HVWDEOHFHU� UHODFLRQHV�
HILFDFHV��
�

'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV��
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3$57(�,1,&,$/��
�� &XHQWR���DQH[R����

�
3$57(�35,1&,3$/��
�� /RV�DQLPDOHV��(Q�HVWD�DFWLYLGDG�WUDEDMDUtDPRV�FRQWHQLGRV�LQWHUGLVFLSOLQDUHV��&LHQFLDV�GH�

OD� 1DWXUDOH]D��� (O� DOXPQDGR� WLHQH� TXH� LU� FRJLHQGR� XQ� SDSHO� GH� XQD� EROVD�
DOHDWRULDPHQWH�\�WHQGUiQ�TXH�LPLWDU�HO�PRYLPLHQWR�H�LQFOXVR�HO�VRQLGR�GHO�DQLPDO���(Q�OD�
EROVD� KD\� HO� Q~PHUR� FRUUHVSRQGLHQWH� GH� SDSHOHV�� HQ� IXQFLyQ� GH� ORV� DOXPQRV� TXH�
WHQJDPRV�HQ�HO�DXOD�\�DQLPDOHV�HQ�IXQFLyQ�GH�FXDQWRV�JUXSRV�TXHUDPRV�KDFHU��(Q�HVWH�
FDVR�VROR�KD\�GRV�WLSRV�GH�DQLPDOHV��FDUQtYRURV��OHRQHV��\�ORV�KHUEtYRURV��HOHIDQWHV���(Q�
FXDQWR�WHQJDQ�VX�DQLPDO�GHEHUiQ�LPLWDUOR�D�OD�YH]�TXH�VXHQD�OD�P~VLFD�\�DJUXSDUVH�FRQ�
HO�UHVWR�GH�VX�PDQDGD��

�� 1RV�GHVSOD]DPRV��$GDSWDFLyQ�GHO� MXHJR�SRSXODU� �(O�SDxXHOR��� 'LYLGLUHPRV� OD�FODVH�HQ�
GRV�JUXSRV�� TXH� \D� WHQHPRV�FUHDGRV�FRQ� OD�DFWLYLGDG�DQWHULRU�� 6H�PDUFDQ�GRV� OtQHDV�
SDUDOHODV�R�VH�XWLOL]DQ�ODV�SURSLDV�GH�OD�SLVWD�SROLGHSRUWLYD��&DGD�XQR�GH�ORV� LQGLYLGXRV�
WHQGUi� DVLJQDGR� XQ� DQLPDO� GLIHUHQWH� �JDWR�� SHUUR�� VHUSLHQWH�� MLUDID�� FRFRGULOR�� UDQD��
PRQR��FDQJXUR�����GH�OD�PLVPD�PDQHUD�TXH�HQ�HO�SDxXHOR�WHQtDPRV�Q~PHURV��&XDQGR�HO�
PDHVWUR�GLJD�HO�QRPEUH�GHO�DQLPDO�TXH�OH�FRUUHVSRQGH��ORV�DOXPQRV�GHEHUiQ�LU�D�EXVFDU�
HO�SDxXHOR�\�YROYHU�MXQWR�D�VXV�FRPSDxHURV�GHVSOD]iQGRVH�LJXDO�TXH�OR�KDUtD�HO�DQLPDO�
TXH� OHV� WRFy� UHSUHVHQWDU� FRQ� ORV� VRQLGRV� LQFOXLGRV�� $TXHO� TXH� QR� FRMD� HO� SDxXHOR��
SHUVHJXLUi�DO�FRQWUDULR�FRQ� OD� LQWHQFLyQ�GH�DWUDSDUOR�DQWHV�GH�TXH� OOHJXH�GRQGH�HVWiQ�
VXV�FRPSDxHURV��DQH[R�����

�� (O�MXHJR�GH�ORV�DQLPDOHV��(Q�JUXSRV�GH�FLQFR��ORV�DOXPQRV�GHEHUiQ�LPLWDU�D�XQ�JUXSR�GH�
DQLPDOHV� �HVWRV�SXHGHQ�VHU� OHRQHV�� ORERV��HOHIDQWHV�\� MLUDIDV���FRPR�VH�PXHYHQ��FRPR�
FRPHQ�� FRPR� VH� FRPSRUWDQ�PLHQWUDV� VXHQD� OD�P~VLFD�� 8QD� YH]� TXH� FDGD� JUXSR� KD�
HVFHQLILFDGR� VX� URO� VH� GHEHQ� DOLDU� HQ� GRV� HTXLSRV�� ORV� FDUQtYRURV� \� ORV� KHUEtYRURV�� (O�
MXHJR�FRQVLVWH�HQ�FUX]DU�GH�XQ� ODGR�GHO� FDPSR�DO�RWUR� VLQ�TXH�HO� HTXLSR�FRQWUDULR� WH�
SLOOH��&XDQGR�HO�SURIHVRU�GD�OD�VHxDO��HO�HTXLSR�GH�ORV�KHUEtYRURV�VDOHQ�SDUD�OOHJDU�DO�RWUR�
ODGR�GHO�FDPSR��GRQGH�HQ�OD�PLWDG�GHO�FDPSR�HVWDUiQ�IRUPDQGR�XQD�ILOD�ORV�FDUQtYRURV��
6L� XQ� FDUQtYRUR� SLOOD� D� XQ� KHUEtYRUR�� HVWH� LQPHGLDWDPHQWH� SDVD� D� VHU� GHO� HTXLSR�
FRQWUDULR���

�� &DQFLyQ� GH� XQ� GtD� 1Rp�� 'LVSRQLEOH� HQ� HO� VLJXLHQWH� HQODFH��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 2&;UE�IVDUF�� 6HUtD� LQWHUHVDQWH� SRGHU� SUR\HFWDUOD�
SDUD�TXH�ORV�DOXPQRV�SXGLHUDQ�VHJXLUOD��
�

3$57(�),1$/��
�� )LQDO�GHO�FXHQWR��DQH[R����
�

�
7DEOD����6HVLyQ����ÉIULFD��

6(6,Ð1����É)5,&$��
7HPSRUDOL]DFLyQ�����PLQXWRV��
�
5HFXUVRV�� FXHQWR�� UHSURGXFWRU� GH� DXGLR�� P~VLFD�� ��� SDxXHORV�� ��� DURV�� �� EDQFRV�� ��
FROFKRQHWDV�����JORERV�D]XOHV��FDQFLyQ�(SR�,�7DL�7DL��
�
5HFXUVRV� SDUD� OD� DGDSWDFLyQ� 6$�� FXHQWR� FRQ� SLFWRJUDPDV� �DQH[R� ���� WDUMHWDV� FRQ� ORV�
DQLPDOHV�GH�ÉIULFD��DQH[R�����SUHVWDQGR�DWHQFLyQ�D�WUDQVPLWLU�OD�LQIRUPDFLyQ�GH�IRUPD�FODUD�
\� FRQFLVD� \� D\XGiQGRQRV� GH� ORV� UHFXUVRV� YLVXDOHV� TXH� HODERUDPRV� SDUD� HVWH� ILQ�
�SLFWRJUDPDV�\�WDUMHWDV��TXH�HQ�HO�FDVR�GH�ORV�DQLPDOHV�SRGUtDQ�VXVWLWXLUVH�SRU�MXJXHWHV�TXH�
GLVSRQHPRV�HQ�HO�DXOD�R�TXH�VRQ�DSRUWDGRV�SRU�ORV�SURSLRV�DOXPQRV���
(Q� ORV� HQODFHV� GH� <RXWXEH� VH� SUR\HFWDQ� YLGHRV� TXH� D\XGDQ� D� OD� FRPSUHQVLyQ� \�
VHJXLPLHQWR�GH�OD�VHVLyQ�SRU�HO�DOXPQDGR�6$��
�
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'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV��
3$57(�,1,&,$/��
�� &XHQWR���DQH[R����

�
3$57(�35,1&,3$/��
�� ¢<� W~�TXLpQ�HUHV"�(O�DOXPQDGR�VH�GLVSRQH�SRU� WRGR�HO�HVSDFLR�GHO�JLPQDVLR�SDEHOOyQ��

0LHQWUDV�VXHQD�OD�P~VLFD�HO�SURIHVRU�OHV�LQGLFDUi�OD�IRUPD�GH�GHVSOD]DUVH��3RU�HMHPSOR��
QRV�PRYHPRV�FRPR�VL� IXpVHPRV�VHUSLHQWHV�� OHRQHV��DYHVWUXFHV��HQVHxDQGR� ORV�GLHQWHV�
FRPR� FRFRGULORV�� JRULODV� �DQH[R� ���� (O� DOXPQDGR� WHQGUi� TXH� GHVSOD]DUVH� LPLWDQGR� OR�
Pi[LPR� SRVLEOH� HVH� DQLPDO�� /D� P~VLFD� TXH� HPSOHDUtDPRV� SDUD� HVWD� DFWLYLGDG� VHUtD�
0~VLFD�DIULFDQD�GH�1GLYH�0XUR\L��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �Y28Q\7\6.$��

�� (O�MXHJR�GH�OD�VHUSLHQWH��3RU�SDUHMDV�RFXSDQGR�WRGR�HO�HVSDFLR��&DGD�SDUHMD�UHFLEH�XQ�
SDxXHOR�TXH�FRORFD�HQ�HO�VXHOR�\�TXH�VLPEROL]D�XQD�VHUSLHQWH��0LHQWUDV�OD�P~VLFD�VXHQD�
WRGRV� VH�PXHYHQ� \�EDLODQ�DO� ULWPR�GH� OD�P~VLFD��&XDQGR� OD�P~VLFD� VH�GHWLHQH�� FDGD�
PLHPEUR� GH� OD� SDUHMD� WUDWD� GH� FRJHU� OD� VHUSLHQWH�� WLUDQGR� KDFLD� Vt� SRU� XQR� GH� VXV�
H[WUHPRV��(O�MXJDGRU�TXH�QR�FRQVLJXH�KDFHUVH�FRQ�OD�VHUSLHQWH�GHEH�EXVFDU�XQD�QXHYD�
SDUHMD�� $TXHO� TXH� VH� KDFH� FRQ� OD� VHUSLHQWH� SHUPDQHFH� HQ� HO� VLWLR�� OHYDQWD� VX� EUD]R�
VXMHWDQGR� HO� SDxXHOR� \� SHUPDQHFH� DVt� KDVWD� TXH� XQ� QXHYR� MXJDGRU� VH� XQH� D� pO�� /D�
P~VLFD� TXH� SRQGUtDPRV� HQ� HVWD� VHVLyQ� VHUtD� 0~VLFD� DIULFDQD� GH� =\ZHUH��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 5�$��1�:�H�0�

�� (Q�EXVFD�GH�DJXD��&LUFXLWR�� (VWH�FLUFXLWR�HVWDUi�DPELHQWDGR�HQ� OD�E~VTXHGD�GH�DJXD�
SDUD� VX� WULEX�� 3DUD� HVWD� DFWLYLGDG� GLYLGLUtDPRV� D� HO� DOXPQDGR� HQ� JUXSRV� GH� �� �WULEXV��
DJUXSiQGRORV�HQ�IXQFLyQ�GHO�MXHJR�DQWHULRU����SDUHMDV�PiV�XQD�SHUVRQD����
(O�FLUFXLWR�HVWDUi�IRUPDGR�SRU���DURV��SLHGUDV�TXH�WLHQHQ�TXH�VDOWDU���XQ�EDQFR��SXHQWH�
TXH�FUX]D�HO�UtR��\�XQD�FROFKRQHWD��UHFLSLHQWH�GRQGH�WUDQVSRUWDQ�HO�DJXD���/RV�DOXPQRV�
SDVDUtDQ�SRU�ORV�DURV�\�EDQFR�GiQGROH�WRTXHV�FRQ�ODV�PDQRV�D�XQ�JORER�D]XO��VLPEROL]D�
HO�DJXD���HYLWDQGR�TXH�HO�JORER�WRTXH�HO�VXHOR��8QD�YH]�SDVDGRV�ORV�DURV�\�ORV�EDQFRV��
GHEHUiQ� GHMDU� ORV� JORERV� HQFLPD� GH� OD� FROFKRQHWD�� &XDQGR� WRGRV� ORV� DOXPQRV� GHO�
JUXSR� KDQ� SDVDGR� HO� FLUFXLWR� FRJHUiQ� HQWUH� WRGRV� OD� FROFKRQHWD� \� OD� WUDQVSRUWDUDQ��
LQWHQWDQGR�QR�SHUGHU�JORERV�KDVWD�HO�RWUR�ODGR�GHO�JLPQDVLR��VX�SREODGR���
�

3$57(�),1$/��
�� (SR� ,� 7DL� 7DL� (�� &DQFLyQ� GH� DJUDGHFLPLHQWR� SRU� HO� DJXD� FRQVHJXLGD� HQ� OD� DFWLYLGDG�

DQWHULRU��/D�FDQFLyQ�VLJXH�XQRV�JHVWRV�TXH�YLHQHQ�H[SOLFDGRV�MXQWR�FRQ�OD�OHWUD�HQ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ];�+�TI'UFR�

�� 5HODMDFLyQ��PHGLDQWH�P~VLFD� \� DPELHQWDFLyQ� GHVDUUROODGD� SRU� HO� SURIHVRU�� /D�P~VLFD�
TXH� SRQGUtDPRV� HQ� HVWD� VHVLyQ� VHUtD� ,PED� ZLPER� GH� 0LJKW\� -RH� <RXQJ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;MQTO�WPLTR��DQH[R����

�� )LQDO�GHO�FXHQWR���9HU�DQH[R����
�
�

7DEOD����6HVLyQ����,QGLD��
6(6,Ð1����,1',$��
7HPSRUDOL]DFLyQ�����PLQXWRV��
5HFXUVRV�� FXHQWR�� UHSURGXFWRU� GH� DXGLR�� P~VLFD�� JRPHWV�� ��� DPDULOORV�� ��� QDUDQMDV�� ���
SHORWDV�GH�HVSXPD��XQD�SL]DUUD�\�FDQFLyQ�$UUDPVDQVDQ��
�
5HFXUVRV� SDUD� OD� DGDSWDFLyQ� 6$�� FXHQWR� FRQ� SLFWRJUDPDV� �DQH[R� ���� SLFWRJUDPDV� GH�
OHRSDUGRV�\�FLHUYRV��SUHVWDQGR�DWHQFLyQ�D�WUDQVPLWLU�OD�LQIRUPDFLyQ�GH�IRUPD�FODUD�\�FRQFLVD�
\�D\XGiQGRQRV�GH�ORV�UHFXUVRV�YLVXDOHV�TXH�HODERUDPRV�SDUD�HVWH�ILQ��
(Q�HO�MXHJR�GH�ORV�VLDPHVHV�HO�SURIHVRU�HOHJLUi��SRU�DILQLGDG��OD�SDUHMD�GHO�DOXPQR�6$��SDUD�
KDFHUOR�VHQWLU�PiV�VHJXUR�\�FyPRGR�HQ�OD�UHDOL]DFLyQ�GH�HVWH�HMHUFLFLR��
(Q� ORV� HQODFHV� GH� <RXWXEH� VH� SUR\HFWDQ� YLGHRV� TXH� D\XGDQ� D� OD� FRPSUHQVLyQ� \�
VHJXLPLHQWR�GH�OD�VHVLyQ�SRU�HO�DOXPQDGR�6$��
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'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV��

3$57(�,1,&,$/��
�� &XHQWR���DQH[R����

$O�ILQDOL]DU�OD�OHFWXUD�GHO�FXHQWR�VH�IRUPDUiQ�GRV�HTXLSRV�UHSDUWLpQGROHV�JRPHWV�GH�FRORU�
DPDULOOR� \� QDUDQMD�� /RV� DOXPQRV� GHEHUiQ� SRQpUVHOR� HQ� OD� IUHQWH� FRPR� ORV� ELQGL� TXH�
OOHYDQ�ODV�PXMHUHV�KLQG~HV�HQ�OD�IUHQWH��
�

3$57(�35,1&,3$/��
�� (O� GUDJyQ�� +DFHPRV� GRV� JUXSRV� GH� GRFH� MXJDGRUHV� IRUPDQGR� XQD� ILOD�� (O� SULPHUR�

UHSUHVHQWD� OD� FDEH]D� GHO� GUDJyQ� \� HO� ~OWLPR� VX� FROD�� (O� JUXSR� HPSLH]D� D� FDPLQDU�
GHVSDFLR�� FRJLpQGRVH� SRU� ORV� KRPEURV� GHO� FRPSDxHUR� GH� GHODQWH� SHUR�� £FXLGDGR��
FXDQGR�XQR�GH�ORV�MXJDGRUHV�JULWH��£\D���OD�FDEH]D�GHO�GUDJyQ�WLHQH�TXH�LQWHQWDU�FRJHU�
OD�FROD��(O�UHVWR�GH�MXJDGRUHV��VLQ�VROWDUVH��LQWHQWDUiQ�SURWHJHU�OD�FROD�SXHVWR�TXH��VL�pVWD�
HV� WRFDGD�� TXHGD� HOLPLQDGD� GHO� MXHJR�� (Q� HO� FDVR� TXH� ORV� MXJDGRUHV� VH� VXHOWHQ� \� OD�
ILJXUD�GHO�GUDJyQ�VH�URPSD��HO�SULPHU�MXJDGRU�WHQGUi�TXH�SDVDU�D�OD�FROD�GHO�GUDJyQ�\�
DVt�HO�VHJXQGR�GH�OD�ILOD�SDVDUi�D�VHU�HO�SULPHUR��

�� /HRSDUGRV�\�FLHUYRV��&RQ� ORV�GRV�HTXLSRV�\D� IRUPDGRV��HO�JUXSR�GH� ORV�ELQGL�DPDULOORV�
VHUiQ�ORV�OHRSDUGRV�\�HO�JUXSR�GH�ORV�ELQGL�QDUDQMDV�VHUiQ�ORV�FLHUYRV���
(O�HVSDFLR�WLHQH�TXH�HVWDU�GLYLGLGR�HQ�GRV�FDPSRV�LJXDOHV��/RV�GRV�HTXLSRV�VH�FRORFDQ�
HQ� OD� OtQHD� GHO� PHGLR� GHO� FDPSR�� GLVWULEXLGRV� HQ� GRV� KLOHUDV� GH� PDQHUD� TXH� ORV�
MXJDGRUHV�GH�FDGD�JUXSR�TXHGHQ�FDUD�D�FDUD�XQRV�FRQ�RWURV��&XDQGR�HO�SURIHVRU�JULWH��
HQ�YR]�DOWD�\�GH�PDQHUD�LQGLVWLQWD��FXDOTXLHUD�GH�ORV�GRV�QRPEUHV��ORV�FRPSRQHQWHV�GHO�
JUXSR�QRPEUDGR�R\HQ�VX�QRPEUH��WLHQHQ�TXH�VDOLU�FRUULHQGR�KDFLD�OD�OtQHD�GH�IRQGR�GH�
VX�ODGR��VLHQGR�SHUVHJXLGRV�SRU� ORV� MXJDGRUHV�GHO�RWUR�HTXLSR��/RV�MXJDGRUHV�TXH�VHDQ�
SLOODGRV�SDVDQ�D�IRUPDU�SDUWH�GHO�RWUR�HTXLSR�HQ�OD�SUy[LPD�MXJDGD��(O�MXHJR�VH�DFDED�
FXDQGR�XQR�GH�ORV�HTXLSRV�VH�TXHGH�VLQ�MXJDGRUHV��
�

3$57(�),1$/�5(/$-$&,Ð1��
�� /RV� VLDPHVHV�� (Q� SDUHMDV�� ORV� DOXPQRV� OOHYDUDQ� XQD� SHORWD� XQLGD� SRU� XQD� SDUWH� GH� VX�

FXHUSR��GHEHUiQ�VHJXLU�HO� ULWPR�GH� OD�P~VLFD�VLQ�TXH�VH� OHV�FDLJD� OD�SHORWD��8VDUHPRV�
FDQFLRQHV�WUDQTXLODV�SDUD�TXH�QRV�VLUYD�GH�YXHOWD�D�OD�FDOPD��

�� &DQFLyQ� $UUDPVDQVDQ�� &DQFLyQ� SDUD� OD� UHODMDFLyQ� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"�
Y Y��3�L,�I20��

�� )LQDO�GHO�FXHQWR��DQH[R����
�
�

7DEOD����6HVLyQ����/RV�WUDSHFLVWDV��
6(6,Ð1����/26�75$3(&,67$6��
7HPSRUDOL]DFLyQ�����PLQXWRV��
�
5HFXUVRV��FXHQWR��UHSURGXFWRU�GH�DXGLR��P~VLFD��
�
5HFXUVRV�SDUD�OD�DGDSWDFLyQ�6$��FXHQWR�FRQ�SLFWRJUDPDV��UHORM�GH�DUHQD��
&XHQWR��D\XGD�GH�SLFWRJUDPDV��SUR\HFFLyQ�HQ�OD�SDUHG�R�PHGLDQWH�WDUMHWDV�GLEXMRV��
'LUHFWRU�GH�RUTXHVWD��XVDU�LGHQWLILFDGRUHV�SDUD�DVRFLDU�UROHV�GH�FDGD�SHUVRQD��
1XGR�\�FLUFXLWRV�SDUD�WUDSHFLVWDV��SDXWDGR�SRU�HO�SURIHVRU��TXH�UHDOL]D�ORV�HTXLSRV�HQ�
IXQFLyQ�GH�ODV�DPLVWDGHV�GH�QXHVWUR�DOXPQR�6$��
�

'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV��

3$57(�,1,&,$/��
�� &XHQWR���DQH[R����

�
3$57(�35,1&,3$/��
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�� 'LUHFWRU�GH�RUTXHVWD��8Q�DOXPQR�VHUi�HO�GLUHFWRU�GH�RUTXHVWD�\��ORV�GHPiV�FRPSDxHURV��
FRORFDGRV�HQ�FtUFXOR�� WHQGUiQ�TXH� LPLWDU� VX�JHVWR��0LHQWUDV��XQR�HVWDUi�HQ�HO�FHQWUR�\�
VHUi�HO�HQFDUJDGR�GH�DGLYLQDU�TXLpQ�HV�HO�GLUHFWRU��

�� (O�QXGR��7RGRV�ORV�SDUWLFLSDQWHV�KDFHQ�XQ�FtUFXOR�\�VH�GDQ�ODV�PDQRV��(O�SURIHVRU�VXHOWD�
GRV�PDQRV�\�FRPLHQ]D�D�HQUROODU�\�FUX]DU�ODV�PDQRV�GH�ORV�DOXPQRV��8QD�YH]�FUHDGR�HO�
QXGR�HO�DOXPQDGR�GHEHUi�GHVKDFHUOR�VLQ�VROWDU�ODV�PDQRV��

�� (VSHMR�PiJLFR��(O�DOXPQDGR�IRUPDUi�GRV�ILODV�FRORFiQGRVH�XQD�HQIUHQWH�GH�OD�RWUD��GH�
WDO� IRUPD� TXH� FDGD� DOXPQR� WHQJD� XQD� SHUVRQD� GHODQWH� GHO�� /RV� DOXPQRV� GH� XQD� ILOD�
WHQGUiQ�TXH�KDFHU�PRYLPLHQWRV�R�JHVWRV�\�ODV�SHUVRQDV�TXH�WLHQHQ�HQIUHQWH�UHSHWLUORV��6L�
QR� HV� FDSD]� GH� UHDOL]DUOR� GDUi� XQ� SDVR� SDUD� DWUiV�� SHUR� VL� OR� UHDOL]D� OR� GDUi� KDFLD�
GHODQWH��

�� &RQVWUX\HQGR�FRQ�QXHVWUR�FXHUSR��/D�SULPHUD�SDUWH�GH�HVWD�DFWLYLGDG�FRQVLVWLUi�HQ�TXH�
HO�DOXPQDGR�UHDOLFH��HQ�GRV�JUXSRV��ILJXUDV�VHQFLOODV�FRQ�VX�FXHUSR�FRPR��SRU�HMHPSOR��
XQD� FDVD�� (Q� OD� VHJXQGD� SDUWH� VH� GHVDUUROODUi� XQ� MXHJR� GH� GUDPDWL]DFLyQ�� /HV�
GHMDUHPRV� D� ORV� DOXPQRV� XQ� WLHPSR� ���PLQXWRV�� SDUD� TXH� VH� SRQJDQ� GH� DFXHUGR� HQ�
UHSUHVHQWDU�REMHWRV��FXHQWRV��SHOtFXODV«�TXH�HOORV�FRQRFHQ��(O�RWUR�JUXSR�TXH�QR�HVWi�
UHSUHVHQWDQGR�WHQGUi�TXH�DGLYLQDU�GH�TXH�VH�WUDWD��
�

3$57(�),1$/�5(/$-$&,Ð1��
�� )LQDO�GHO�FXHQWR��DQH[R����

�
�

7DEOD����6HVLyQ����%DLODULQHV�\�RWUDV�FXOWXUDV��
6(6,Ð1����%$,/$5,1(6�<�275$6�&8/785$6��
7HPSRUDOL]DFLyQ�����PLQXWRV��
�
5HFXUVRV��FXHQWR�� UHSURGXFWRU�GH�DXGLR��P~VLFD��P~VLFD�GDQ]D�GH� ORV���SDVRV��P~VLFD�GH�
PXLxHLUD��
�
5HFXUVRV�SDUD�OD�DGDSWDFLyQ�6$��FXHQWR�FRQ�SLFWRJUDPDV��SLFWRJUDPDV�GH�OD�GDQ]D�GH�ORV�
��SDVRV��SLFWRJUDPDV�GH�OD�PXLxHLUD��
7RGDV� ODV�GDQ]DV�SURSXHVWDV� YLHQHQ�SDXWDGDV� SRU� XQRV�SDVRV�PX\� VHQFLOORV�� UHSHWLWLYRV� \�
PX\� HVWUXFWXUDGRV�� (O� SURIHVRU� VH� VHUYLUi� GH� SLFWRJUDPDV� \� RWURV� UHFXUVRV� YLVXDOHV� SDUD�
IDFLOLWDU�OD�FRPSUHQVLyQ�GH�QXHVWUR�DOXPQR�FRQ�6$��
�

'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV��

3$57(�,1,&,$/��
�� &XHQWR��DQH[R����
�� 0XpYHWH�� �/LEUHPHQWH�DO�ULWPR�GH�OD�P~VLFD�� ORV�DOXPQRV�YDQ�PRYLpQGRVH�\�HO�SURIHVRU�

LQGLFD�GH�TXp�PDQHUD��SDWD�FRMD��GH�SXQWLOODV��VDSR��SRU�SDUHMDV������
�

3$57(�35,1&,3$/��
�� (O� WUHQ� HQ� PRYLPLHQWR�� )RUPDPRV� XQD� ILOD� �VL� HV� XQ� JUXSR� QXPHURVR� KDUHPRV� PiV���

(QWRQFHV�HO�SULPHUR�GH�OD�ILOD�KDFH�GH�EDLODUtQ�H�LQLFLD�XQD�VHULH�GH�PRYLPLHQWRV��ORV�TXH�
pO�HOOD�TXLHUD�PLHQWUDV�FRUUHQ�VXDYHPHQWH�DO�ULWPR�GH�OD�P~VLFD��7RGRV�ORV�PLHPEURV�GHO�
JUXSR� GHEHQ� FRSLDU� H[DFWDPHQWH� ORV� PRYLPLHQWRV� KDVWD� TXH� VH� SDUH� OD� P~VLFD� \�
UiSLGDPHQWH�HO� ~OWLPR�GH� OD� ILOD�SDVD�SDUD�GHODQWH� \�DO� FRQWLQXDU� OD�P~VLFD� YXHOYH�D�
UHSHWLUVH�OD�GLQiPLFD��3RGHPRV�GDU� LQVWUXFFLRQHV�R�D\XGDU�SDUD�TXH��GHSHQGLHQGR�GH�
OD�P~VLFD��DQGHQ��WURWHQ�R�FRUUDQ��

�� 'DQ]D�GH� ORV� VLHWH�SDVRV�� 3DUD�HVWD�DFWLYLGDG�XVDUHPRV� OD�P~VLFD�GH� OD�'DQ]D�GH� ORV�
VLHWH� SDVRV�� WtSLFD� GH� 'LQDPDUFD� TXH� SRGHPRV� HQFRQWUDU� HQ� HVWH� HQODFH��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 8R(ZH4U;SV8��DQH[R�����

�� 0XLxHLUD��3DUD�OD�UHDOL]DFLyQ�GH�HVWD�DFWLYLGDG�OHV�SRQGUHPRV�HO�YtGHR�GHO�\RXWXEH�TXH�
DSDUHFH�HQ�HO�VLJXLHQWH�HQODFH��KWWSV���ZZZ�\RXWXEH�FRP��ZDWFK"Y 5�1P*Y2W'<���
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'H� PDQHUD� PX\� VHFXHQFLDOL]DGD� OHV� LUHPRV� HQVHxDQGR� ORV� SDVRV� GH� QXHVWUD� GDQ]D�
WUDGLFLRQDO���
�

3$57(�),1$/�5(/$-$&,Ð1��
�� 0DVDMH� FRQ� EDOyQ�� /RV� DOXPQRV� VH� SRQHQ� HQ� SDUHMDV�� TXH� WHQGUiQ� TXH� PDVDMHDU� DO�

FRPSDxHUR� FRQ� OD� D\XGD� GH� XQ� EDOyQ� GH� HVSRQMD� VLJXLHQGR� ODV� LQVWUXFFLRQHV� GHO�
SURIHVRU�� 6H� UHDOL]DUtD� GRV� YHFHV� SDUD� TXH� WRGRV� IXHUDQ� PDVDMHDGRV�� 3RQGUtDPRV� GH�
IRQGR� OD� P~VLFD� GH� (Q\D�� (O� VXHxR� GH� ODV� KDGDV�� GLVSRQLEOH� HQ� HO� VLJXLHQWH� HQODFH��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 2.6W-D'�ZF(��

�� )LQDO�GHO�FXHQWR��DQH[R����
�
�
������(9$/8$&,Ð1��

�
/D�HYDOXDFLyQ�WHQGUi�XQ�FDUiFWHU�FRQWLQXR��HPSOHDQGR�FRPR�SURFHGLPLHQWR�

OD�REVHUYDFLyQ�GLUHFWD��&RPHQ]DUHPRV�FRQ�XQD�HYDOXDFLyQ�LQLFLDO�TXH�VH�UHDOL]DUi�
SDUD�FRQRFHU�HO�HVWDGR�HQ�HO�TXH�VH�HQFXHQWUD�HO�DOXPQDGR�HQ�OR�TXH�VH�UHILHUH�D�
ORV� FRQWHQLGRV� \� REMHWLYRV� GH� HVWD� XQLGDG�� 7DPELpQ� VHUi� FRQWLQXD�� \D� TXH� HQ� HO�
WUDQVFXUVR� \� GHVDUUROOR� GH� ODV� VHVLRQHV� VH� LUi� SHUFLELHQGR� \� DQRWDQGR� GLYHUVRV�
DVSHFWRV� \� DFWLWXGHV�GHVWDFDEOHV� TXH�� DGHPiV�� VHUYLUiQ� SDUD� FRUUHJLU� HO� TXH� VHD�
QHFHVDULR�HQ�HO�SURFHVR�GH�HQVHxDQ]D�\�DSUHQGL]DMH���

�
3DUD� WHUPLQDU�� VH� OOHYDUi� D� FDER� XQD� HYDOXDFLyQ� ILQDO� SDUD� YDORUDU� Vt� VH�

FRQVLJXLHURQ� ORV�REMHWLYRV�\� VH�DGTXLULHURQ� ORV�FRQWHQLGRV�� (VWD� VHUi� OD�HYDOXDFLyQ�
UHIHUHQWH�DO�DSDUWDGR�GHO�DOXPQDGR��TXH�VH�FRPSOHWDUi�FRQ� OD�SURSLD�HYDOXDFLyQ�
GH�OD�8QLGDG�'LGiFWLFD�\�GHO�SURSLR�GRFHQWH��

�
�

���&21&/86,21(6��
�

&RQVLGHUDPRV�TXH�D�WUDYpV�GH�OD�([SUHVLyQ�&RUSRUDO�SRGHPRV�D\XGDU�D�HVWH�
DOXPQDGR� D� LQWHJUDUVH� HQ� HO� DXOD� \� HQ� HO� JUXSR� KDFLHQGR� DVt� UHIHUHQFLD� D� XQD�
DXWpQWLFD� LQFOXVLyQ�� HYLWDQGR� SUREOHPDV� HVFRODUHV� GH� DFRVR� R� PDUJLQDFLyQ� \�
IRPHQWDQGR�YDORUHV�FRPR�HO� UHVSHWR�� OD� LJXDOGDG�� OD� WROHUDQFLD�� OD�D\XGD�PXWXD«�
GHQWUR�GHO�JUXSR��

�
4XHUHPRV�UHVDOWDU�TXH�OD�LQWHUYHQFLyQ�QR�SXHGH�OLPLWDUVH�D�OD�HQVHxDQ]D�GH�

HVWUDWHJLDV� \� KDELOLGDGHV� VRFLDOHV�� HV� QHFHVDULR� IRPHQWDU� HO� GHVDUUROOR� GH� OD�
FRJQLFLyQ� VRFLDO� \� DIHFWLYR�HPRFLRQDO�� WHQLHQGR� HQ� FXHQWD� TXH� OD� PHWD� GH� OD�
HGXFDFLyQ�HV�PHMRUDU�VX�DXWRQRPtD�\�FDOLGDG�GH�YLGD��

�
(O� FROHJLR� WLHQH� TXH� VHU� HO� OXJDU� LGyQHR� SDUD� TXH� VH� SURGX]FD� HVWD�

LQWHUDFFLyQ�\�HVD�DFHSWDFLyQ�GH�ODV�SHUVRQDV�FRQ�6tQGURPH�GH�$VSHUJHU��FRQ�HO�ILQ�
GH�D\XGDU�D�IRUPDU�SHUVRQDV�FRPSHWHQWHV�TXH�SXHGDQ�YDOHUVH�SRU�Vt�PLVPDV�HQ�OD�
VRFLHGDG��7DPELpQ�GHEH�VHU� OD�KHUUDPLHQWD�SHUIHFWD�SDUD�FRQFLHQFLDU�DO� UHVWR�GHO�
DOXPQDGR�GH�OD�LPSRUWDQFLD�GH�DWHQFLyQ�D�OD�GLYHUVLGDG��

�
+DFLHQGR� UHIHUHQFLD�D�XQD� IUDVH�GHO�FXHQWR�GH�(O�SULQFLSLWR�� ´OR�HVHQFLDO�HV�

LQYLVLEOH�D�ORV�RMRVµ��GHEHPRV�VHU�FRQVFLHQWHV�GH�TXH�ORV�GRFHQWHV�GHEHPRV�LU�PiV�
DOOi� GH� OR� TXH� ORV� RMRV� FDSWDQ� SDUD� DVt� SRGHU� HQWHQGHU�� D\XGDU� \� DWHQGHU� D� ODV�
QHFHVLGDGHV�\�GHVDItRV�TXH�QRV�SODQWHD�OD�GLYHUVLGDG�HQ�OD�HVFXHOD��

�
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���5()(5(1&,$6�%,%/,2*5É),&$6��
�

$PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ� �������� *XtD� GH� FRQVXOWD� GH� ORV� FULWHULRV�
GLDJQyVWLFRV�GHO�'60���70��(VSDxD��3DQDPHULFDQD��

$UPDGD�� -�0��� *RQ]iOH]�� ,�� 	� 0RQWiYH]�� 0�� �������� /D� H[SUHVLyQ� FRUSRUDO�� XQ�
SUR\HFWR�SDUD�OD�LQFOXVLyQ��5HYLVWD�5HWRV������SS�����������

$WWZRRG��7����������(O�6tQGURPH�GH�$VSHUJHU��%DUFHORQD��3DLGyV��

$WWZRRG�� 7�� �������� *XtD� GHO� 6tQGURPH� GH� $VSHUJHU�� XQD� JXtD� SDUD� SDGUHV� \�
SURIHVLRQDOHV��%DUFHORQD��3DLGyV��

%HOLQFKyQ�� 0��� +HUQiQGH]�� -�0�� 	� 6RWLOOR�� 0�� �������� 3HUVRQDV� FRQ� 6tQGURPH� GH�
$VSHUJHU� IXQFLRQDPLHQWR�� GHWHFFLyQ� \� QHFHVLGDGHV�� 5HFXSHUDGR� GH�
KWWSV���ZZZ�XDP�HV�FHQWURV�SVLFRORJLD�SDJLQDV�FSD�SDJLQDV�GRF�GRFXPHQWDFLRQ
�SHUVRQDVFRQVLQGURPHGHDVSHUJHU�����SGI��&RQVXOWDGR�HO����GH�-XQLR�GHO�������

%HOLQFKyQ��0���+HUQiQGH]��-�0��	�6RWLOOR��0����������6tQGURPH�GH�$VSHUJHU��8QD�JXtD�
SDUD� ORV� SURIHVLRQDOHV� GH� OD� HGXFDFLyQ�� 5HFXSHUDGR� GH�
KWWS���ZZZ�IHQDFHUFL�SW�ZHE�SXEOLFDFRHV� �RXWUDV�6LQGURPH�GH�$VSHUJHUB*XLD�
SDUD�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLRQ�SGI��&RQVXOWDGR�HO����GH�-XQLR�GHO�������

%RUUHJXHUR�� 3�� �������� (O� 6tQGURPH� GH� $VSHUJHU�� ¢H[FHQWULFLGDG� R� GLVFDSDFLGDG�
VRFLDO"�0DGULG��$OLDQ]D��

&DVWLOOR��(��	�5HEROOR��-�$����������([SUHVLyQ�\�FRPXQLFDFLyQ�FRUSRUDO�HQ�HGXFDFLyQ�
ItVLFD��:DQFHXOHQ�(�)��GLJLWDO��������������

&RER�� 0�&�� 	� 0RUiQ�� (�� �������� (O� 6tQGURPH� GH� $VSHUJHU�� ,QWHUYHQFLRQHV�
SVLFRHGXFDWLYDV��=DUDJR]D��&RPHWD��

&RWR�� 0�� �������� *XtD� SUiFWLFD� SDUD� OD� LQWHUYHQFLyQ� HQ� HO� iPELWR� HVFRODU��
5HFXSHUDGR� GH�� KWWS���DXWLVPRGLDULR�RUJ�ZS�FRQWHQW�XSORDGV���������6�&���
$'QGURPH�GH�$VSHUJHU�*X�&��$'D�SU�&��$�FWLFD�SDUD�OD�LQWHUYHQFL�&��%�Q�
�HQ�HO��&��$�PELWR�HVFRODU��SGI��&RQVXOWDGR���GH�-XQLR�GH�������

'HFUHWR�����������GH���GH� VHSWLHPEUH��SRU�HO� TXH� VH�HVWDEOHFH�HO� FXUUtFXOR�GH� OD�
(GXFDFLyQ� 3ULPDULD� HQ� OD� &RPXQLGDG� $XWyQRPD� GH� *DOLFLD�� 'LDULR� 2ILFLDO� GH�
*DOLFLD����GH�VHSWLHPEUH�GHO�������Q~P�������SS���������������

(TXLSR� '(/(75($� �������� 8Q� DFHUFDPLHQWR� DO� 6tQGURPH� GH� $VSHUJHU�� 8QD� JXtD�
WHyULFD� \� SUiFWLFD�� 5HFXSHUDGR� GH�
KWWS���RILFLQDVXSRUW�XLE�FDW�GLJLWDO$VVHWV�����������BDVSHUJHU�SGI�� &RQVXOWDGR� HO� ��
GH�MXQLR�GHO�������

*DUFtD�� ,��� 3pUH]�� 5�� 	� &DOYR�� $�� �������� ([SUHVLyQ� &RUSRUDO�� 8QD� SUiFWLFD� GH�
LQWHUYHQFLyQ� TXH� SHUPLWH� HQFRQWUDU� XQ� OHQJXDMH� SURSLR� PHGLDQWH� HO� HVWXGLR� \� OD�
SURIXQGL]DFLyQ�GHO�HPSOHR�GHO�FXHUSR��5HYLVWD�5HWRV������SS���������

/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��SDUD� OD�PHMRUD�GH� OD�FDOLGDG�HGXFDWLYD��
%ROHWtQ�2ILFLDO�GHO�(VWDGR�����GH�GLFLHPEUH�GHO�������Q~P�������SS���������������
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/OHGy�� $�� ������� /DV� QHFHVLGDGHV� GHO� DOXPQDGR� FRQ� VtQGURPH� GH� $VSHUJHU��
RULHQWDFLRQHV� \� SURSXHVWDV� GHVGH� XQD� LQQRYDFLyQ� LQFOXVLYD�� 5HFXSHUDGR� GH�
KWWS���ZZZ�HGXWLF�XD�HV�ZS�FRQWHQW�XSORDGV���������/D�SUDFWLFD�HGXFDWLYDB����
����&$3���SGI���&RQVXOWDGR�HO����MXQLR�GHO�������

0RQWiYH]��0�� �������� /D�H[SUHVLyQ�FRUSRUDO�HQ� OD� UHDOLGDG�HGXFDWLYD�� 5HFXSHUDGR�
GH� KWWS���KHOYLD�XFR�HV�[POXL�ELWVWUHDP�KDQGOH�������������
��������������SGI"VHTXHQFH ��&RQVXOWDGR�HO����GH�MXQLR�GHO�������

0RWRV�� 7�� �������� 3VLFRSHGDJRJtD� GH� OD� GUDPDWL]DFLyQ�� 9DOHQFLD�� 8QLYHUVLGDG� GH�
9DOHQFLD��

1DYDUUR�� 5�� 	� 0DQWRYDQL�� $�� �������� (O� MXHJR� GUDPiWLFR� GH� �� D� �� DxRV�� *UDQDGD��
2FWDHGUR��

2$5� �������� �8Q� � 9LDMH� � SRU� � OD� YLGD� D� WUDYpV� GHO� DXWLVPR�� *XtD� GHO� 6tQGURPH� GH�
$VSHUJHU��SDUD��ORV��HGXFDGRUHV���5HFXSHUDGR��GH��KWWS���ZZZ�UHVHDUFKDXWLVP�RUJ��
UHVRXUFHV�UHDGLQJ��LPDJHV�6$VSHUJHU���(GXFDWRUV���*XLGH),1$/�SGI��&RQVXOWDGR�
HO����GH�MXQLR�GHO�������

3DUULOOD�� $�� �������� $FHUFD� GHO� RULJHQ� \� VHQWLGR� GH� OD� HGXFDFLyQ� LQFOXVLYD��
5HFXSHUDGR� GH�
KWWSV���ERRNV�JRRJOH�HV�ERRNV"KO HV	OU 	LG ]ZZ%Z$$4%$-	RL IQG	SJ 3$��	GT 
DXWRUHV�TXH�KDEOHQ�VREUH�OD�GLYHUVLGDG�HGXFDFLRQ	RWV �=3=�OQ��%	VLJ B3H=L�6N
QV:'U���N-;%;9$B�R�Y RQHSDJH	T	I IDOVH��&RQVXOWDGR����GH�MXQLR�GHO�������

3XMROiV��3�� ��������$XODV� LQFOXVLYDV�\�DSUHQGL]DMH�FRRSHUDWLYR��(GXFDFLyQ�6LJOR�;;,��
�������SS����������

5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�HO�FXUUtFXOR�EiVLFR�
GH� OD�(GXFDFLyQ�3ULPDULD��%ROHWtQ�2ILFLDO�GHO�(VWDGR����GH�PDU]R�GHO�������Q~P������
SS����������������

6FKLQFD�� 0�� �������� ([SUHVLyQ� FRUSRUDO�� 7pFQLFD� \� H[SUHVLyQ� GHO� PRYLPLHQWR��
%DUFHORQD��3UD[LV��

6LFLOLD��$��	�'HOJDGR��0�$����������(GXFDFLyQ�)tVLFD�\�(VWLORV�GH�HQVHxDQ]D��=DUDJR]D��
,1'(��

6WRNRH��3����������/D�H[SUHVLyQ�FRUSRUDO�\�HO�DGROHVFHQWH��%XHQRV�$LUHV��%DUU\��

7RQXFFL��)����������/D�FLXGDG�GH�ORV�QLxRV��0DGULG��)81'��*HUPiQ�6iQFKH]�5XLSpUH]��

81(6&2�� �������� (GXFDFLyQ� SDUD� 7RGRV� HQ� ����� ¢$OFDQ]DUHPRV� OD� PHWD"�
5HFXSHUDGR� GH� KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������V�SGI�
&RQVXOWDGR�HO����GH�MXQLR�GHO�������

9i]TXH]��0��	�0XULOOR��)����������6tQGURPH�GH�$VSHUJHU��8Q�DFHUFDPLHQWR�DO�WUDVWRUQR�
\�D�VX�WUDWDPLHQWR�HGXFDWLYR��6HYLOOD��)XQGDFLyQ�(&2(0��
�
�
�
$QH[R����&XHQWR��
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3ULPHUD�VHVLyQ��0,026��
(UDVH�XQD�YH]�HO�FLUFR��

-XDQ�\�&ODUD� VRQ�GRV�KHUPDQRV�TXH�YLYHQ�HQ�XQD�FLXGDG�SDUHFLGD�D� OD�YXHVWUD��HVWXGLDQ�HQ�XQ�
FROH�SDUHFLGR�DO�YXHVWUR�\�WLHQHQ�XQRV�DPLJRV�SDUHFLGRV�D�ORV�YXHVWURV��

6X�GtD�D�GtD�VH�SDUHFH�PXFKR�DO�YXHVWUR�� VH� OHYDQWDQ��YDQ�DO�FROH�� WUDEDMDQ�XQ�PRQWyQ��FRPHQ��
WUDEDMDQ�RWUR�SRFR�\�VH�YDQ�D�FDVD��$OJ~Q�GtD�WLHQHQ�DFWLYLGDGHV�H[WUDHVFRODUHV�SHUR�RWURV��D�OD�VDOLGD�
GHO�FROH��YDQ�GLUHFWDPHQWH�D�FDVD�FRQ�VXV�SDSiV��

8QD�PDxDQD�VROHDGD�GH�RFWXEUH��FXDQGR�LEDQ�DO�FROHJLR��&ODUD�VH�GLR�FXHQWD�GH�TXH�DOJR�QXHYR�
HVWDED�RFXUULHQGR�HQ�OD�FLXGDG��+DEtD�OOHJDGR�HO�FLUFR���

/RV�GRV�KHUPDQRV�HVWDEDQ�XQ�SRFR�FRQIXVRV�SRUTXH�QR�VDEtDQ�H[DFWDPHQWH�OR�TXH�VH�KDFtD�HQ�XQ�
FLUFR�SXHVWR�TXH�QXQFD�KDEtDQ�YLVWR�XQR��¢9RVRWURV�OR�VDEpLV"��¢SRGUtDLV�H[SOLFDU�TXH�FRVDV�SRGHPRV�
HQFRQWUDU�HQ�XQ�FLUFR"�

$O� OOHJDU�DO�FROH��&ODUD�\�-XDQ�VH� OR�FRQWDURQ�D�VXV�FRPSDxHURV�� /RV�DPLJRV�GH�&ODUD�\�-XDQ�VH�
SXVLHURQ�PX\�FRQWHQWRV�SRUTXH�KXELHVH�OOHJDGR�HO�FLUFR��\�WRGRV�TXHUtDQ�LU��

(VH�GtD� WXYLHURQ�FODVH�GH� OHQJXD��GH� OHQJXD��GH�P~VLFD�\�DKRUD� OHV� WRFDED�FODVH�GH�HGXFDFLyQ�
ItVLFD��&RPR�D�YRVRWURV��

/D� SURIH� GH� HGXFDFLyQ� ItVLFD� OHV� GLMR� TXH� GXUDQWH� ORV� SUy[LPRV� GtDV� LEDQ� D� FRQRFHU� GLVWLQWDV�
UHDOLGDGHV� TXH� WXYLHUDQ� TXH� YHU� FRQ� HO� FLUFR�� $� WRGRV� ORV� QLxRV� OHV� KL]R�PXFKD� LOXVLyQ�� \� HVWDEDQ�
DQVLRVRV�SRU�VDEHU�TXH�DSUHQGHUtDQ�KR\�GHO�FLUFR��

/D�PDHVWUD� OHV� GLMR� TXH� KR\� DSUHQGHUtDQ� HO� RILFLR� GH� ORV� PLPRV� GHO� FLUFR�� ¢6DEpLV� TXH� VRQ� ORV�
PLPRV"�

6RQ�SHUVRQDV�TXH�VH�FRPXQLFDQ�D�WUDYpV�GHO�FXHUSR�VLQ�XVDU�OD�YR]��¢4XHUpLV�DSUHQGHU"��

3XHV�YDPRV�DOOi��

'(6$552//2�'(�/$�6(6,Ð1�1����

&ODUD�\�-XDQ�HVWiQ�PX\�FRQWHQWRV�GH� OD�FDQWLGDG�GH�FRVDV�TXH�KDQ�DSUHQGLGR�D�FRPXQLFDU�VLQ�
QHFHVLGDG�GH�KDEODU��DO�LJXDO�TXH�YRVRWURV��

<D�VDEHQ�OR�GLItFLO�TXH�UHVXOWD�HO�WUDEDMR�GH�ORV�PLPRV�HQ�HO�FLUFR��\D�TXH�XVDQ�WRGR�HO�FXHUSR�SDUD�
SRGHU�GHFLU�DOJR��

/D�SURIHVRUD�VH�GHVSLGH�GH�VXV�DOXPQRV�\�OHV�GLFH�TXH�SUy[LPR�GtD�VHJXLUiQ�WUDEDMDQGR�VREUH�ODV�
FRVDV�TXH�KD\�\�TXH�SRGHPRV�KDFHU�HQ�HO�FLUFR��

¢4Xp�FUHpLV�TXH�VHUi�HO�SUy[LPR�GtD"�

6HJXQGD�VHVLyQ��$1,0$/(6�
+R\�&ODUD�\�-XDQ�VH�KDQ�OHYDQWDGR�PX\�FRQWHQWRV�SRUTXH�WLHQHQ�FODVH�GH�(GXFDFLyQ�)tVLFD��7LHQHQ�

PXFKDV�JDQDV�GH�YROYHU�DO�JLPQDVLR�SDUD�VDEHU�OR�TXH�OD�SURIHVRUD�OHV�YD�D�H[SOLFDU��

$O�OOHJDU�D�FODVH�GH�HGXFDFLyQ�ItVLFD�OD�SURIH�HVWXYR�UHFRUGDQGR�OD�LPSRUWDQFLD�GH�ORV�JHVWRV�HQ�HO�
WUDEDMR�GH�ORV�PLPRV�TXH�KDEtDQ�SUDFWLFDGR�HQ�OD�DQWHULRU�FODVH�GH�HGXFDFLyQ�ItVLFD��

/D�SURIH�OHV�SUHJXQWy�VL�VDEtDQ�GH�PiV�SURIHVLRQHV�GHQWUR�GHO�FLUFR��¢9RVRWURV�VDEpLV"�

8QD� SURIHVLyQ�PX\� LPSRUWDQWH� TXH� OODPD�PXFKR� OD� DWHQFLyQ� D� ORV� QLxRV� QRUPDOPHQWH� HV� OD� GH�
GRPDGRU��¢6DEpLV�TXH�DQLPDOHV�KD\�HQ�HO�FLUFR"�

+DELWXDOPHQWH� SRGHPRV� HQFRQWUDU� OHRQHV�� TXH� FRPR� ELHQ� VDEpLV� SRU� OD� FODVHV� GH� FLHQFLDV�
QDWXUDOHV�VRQ�DQLPDOHV�FDUQtYRURV�\�HOHIDQWHV��DQLPDOHV�KHUEtYRURV���

3XHV�KR\�QXHVWUR�GtD�YD�VREUH�ORV�DQLPDOHV��¢(VWiLV�SUHSDUDGRV"�

'(6$552//2�6(6,Ð1�1���

2V�HVWiLV�FRQYLUWLHQGR�HQ�XQRV�H[SHUWRV�GHO�FLUFR��$GHPiV�HVWiLV�DSUHQGLHQGR�PXFKDV�FRVDV�TXH�
SRGpLV�KDFHU�FRQ�YXHVWUR�FXHUSR���

/D�SURIHVRUD�GH�&ODUD�\�-XDQ�HVWi�PX\�FRQWHQWD�DO�LJXDO�TXH�\R�FRQ�OR�ELHQ�TXH�HVWiQ�WUDEDMDQGR�
VXV�DOXPQRV��

(VWD�OHV�GLFH��£%XHQ�WUDEDMR�FKLFRV��(O�SUy[LPR�GtD�PiV�\�PHMRU��



(PiV)��5HYLVWD�'LJLWDO�GH�(GXFDFLyQ�)tVLFD��$xR����1XP������MXOLR�DJRVWR�GH�������
����������������������������������������������������������KWWS���HPDVI�ZHEFLQGDULR�FRP���������������������������������������������������������������� ���
�

7HUFHUD�VHVLyQ��ÉIULFD�

+R\�-XDQ�VH�KD�OHYDQWDGR�PX\�QHUYLRVR��/OHYD�WRGR�HO�ILQ�GH�VHPDQD�SHQVDQGR�HQ�OR�TXH�VX�SURIH�
OH�HVWXYR�H[SOLFDQGR�OD�VHPDQD�SDVDGD�DFHUFD�GHO�FLUFR���

&ODUD�SRU�HO�FRQWUDULR��QR�GHMD�GH�SHQVDU�HQ�OR� LPSRUWDQWH�TXH�VRQ�ORV�DQLPDOHV�GHO�FLUFR�\�HQ�OR�
PXFKR�TXH�VXV�FXLGDGRUHV�WLHQHQ�TXH�WUDEDMDU�SDUD�TXH�HVWpQ�ELHQ�DWHQGLGRV��

(O�WHPD�GH�FRQYHUVDFLyQ�PLHQWUDV�GHVD\XQDEDQ�HUDQ�ORV�OHRQHV��&ODUD�GHFtD�TXH�ORV�OHRQHV�HUDQ�
&DUQtYRURV�\�-XDQ�GHFtD�TXH�FRPtDQ�GH�WRGR«�¢YRVRWURV�VDEpLV�FRPR�VH�OODPDQ�D�ORV�DQLPDOHV�TXH�
FRPHQ�GH�WRGR"�

)XH� HO� PRPHQWR� HQ� HO� TXH� OD� PDPi� GH� QXHVWURV� DPLJRV� �-XDQ� \� &ODUD�� OHV� H[SOLFy�� TXH� ORV�
DQLPDOHV�TXH�FRPtDQ�GH�WRGR�VH�OODPDEDQ�RPQtYRURV�FRPR�SRU�HMHPSOR«�¢VDEpLV"��ORV�RVRV��FHUGRV��
SLUDxDV��HO�VHU�KXPDQR«�/RV�TXH�FRPHQ�SODQWDV�VH�OODPDQ�KHUEtYRURV�FRPR�SRU�HMHPSOR�OD�YDFD��OD�
FDEUD��HO�FDEDOOR��HO�EXUUR«ORV�TXH�FRPHQ�FDUQH�VH�OODPDQ�FDUQtYRURV��¢2V�DFRUGiLV�GH�DOJ~Q�DQLPDO�
FDUQtYRUR�GHO�RWUR�GtD"�

(VWDPRV�KDEODQGR�GHO�/HyQ��¢DOJXLHQ�SXHGH�LPLWDU�VX�UXJLGR"�£0X\�ELHQ��

�8QD� YH]� DFDEDGR� HO� GHVD\XQR�� HO� GHEDWH� FRQWLQXy� HQ� FODVH� GH� HGXFDFLyQ� ItVLFD� FXDQGR� OD�
PDHVWUD�OHV�SUHJXQWy�D�VXV�DOXPQRV�VL�VDEtDQ�GRQGH�YLYtDQ�ORV�OHRQHV��¢9RVRWURV�VDEpLV"�

(Q�OD�FODVH�GH�-XDQ�\�GH�&ODUD�QDGLH�VDEtD��HQWRQFHV�OD�PDHVWUD�OHV�H[SOLFR��

Ͳ /RV� OHRQHV� VRQ� DQLPDOHV� FDUQtYRURV� TXH� YLYHQ� HQ� OD� VDEDQD� DIULFDQD�� XQ� OXJDU� HQ�
GRQGH�QR�KD\�PXFKRV�iUEROHV��

-XDQ� TXH� HV� PX\� FXULRVR�� OH� SUHJXQWy� D� OD� SURIH� VL� SRGtD� HQVHxDUOH� HQ� HO� PDSD� GyQGH� VH�
HQFRQWUDED�iIULFD��¢$OJXQR�GH�YRVRWURV�SXHGH�EXVFDUOR"�

3XHV� ELHQ�� DKRUD� TXH� \D� VDEpLV� GyQGH� HVWi� ÉIULFD«�� ¢HVWiLV� SUHSDUDGRV� SDUD� FRQRFHU� HVH�
PDJQtILFR�FRQWLQHQWH�\�ODV�FRVDV�TXH�DOOt�KD\"�

'(6$552//2�6(6,Ð1�1����

/D�FODVH�\D�KD�DFDEDGR�\�-XDQ�\�FODUD�VH�HQFXHQWUDQ�PX\�UHODMDGRV��KDQ�GHVFXELHUWR�\�DSUHQGLGR�
XQ�PRQWyQ�GH�FRVDV�VREUH�iIULFD�DO�LJXDO�TXH�YRVRWURV��

$QWHV�GH�DFDEDU�OD�FODVH�OD�SURIH�GH�QXHVWURV�FRPSDxHURV�GH�YLDMH�OHV�GLFH�TXH�SDUD�HO�SUy[LPR�
GtD�SLHQVHQ�\�EXVTXHQ�LQIRUPDFLyQ�VREUH�HO�OXJDU�HQ�GRQGH�KDELWDQ�XQRV�DQLPDOHV�PX\�JUDQGHV��TXH�
VXHOHQ�HVWDU�HQ�ORV�FLUFRV�\�WLHQHQ�XQDV�RUHMDV�\�XQD�WURPSD�PX\�JUDQGH«�¢VDEpLV�GH�FXDO�RV�KDEOR"�
3XHV�HVD�HV�YXHVWUD�PLVLyQ�SDUD�HO�SUy[LPR�GtD��FKLFRV��$�EXVFDU�LQIRUPDFLyQ�VREUH�ORV�HOHIDQWHV��

&XDUWD�VHVLyQ��,1',$�

&ODUD�\�-XDQ�HQWUDQ�PX\�UiSLGR�HQ�HO�JLPQDVLR��/D�SURIHVRUD�OHV�SLGH�TXH�VH�VLHQWHQ�XQ�
PRPHQWR� TXH� OHV� TXLHUH� KDFHU� XQD� VHULH� GH� SUHJXQWDV� VREUH� VXV� PDUDYLOORVDV�
LQYHVWLJDFLRQHV� HQ� UHODFLyQ� D� ORV� HOHIDQWHV�� ¢9RVRWURV� KDEpLV� EXVFDGR� DOJR"�� ¢4Xp� PH�
SRGpLV�FRQWDU"�

0H� HVWR\� GDQGR� FXHQWD� GH� TXH� HVWD� FODVH� HV� IDQWiVWLFD� \� GH� TXH� HVWRV� QLxRV� \� HVWDV�
QLxDV�WUDEDMDQ�XQ�PRQWyQ��£4Xp�FRQWHQWD�HVWR\�FKLFRV��

3XHV�ELHQ�� OD�SURIHVRUD�GH�&ODUD�\� -XDQ� OHV�TXLVR�SODQWHDU�XQ�QXHYR�GHVDItR«�$O� LJXDO�
TXH� ORV� OHRQHV� DIULFDQRV�� \D� VDEHPRV� PRYHUQRV� \� KHPRV� HQWHQGLGR� XQ� SRFR� PHMRU� OD�
FXOWXUD�GH�DOOt��¢4XHUpLV�FRQRFHU�HVH�PDUDYLOORVR�OXJDU�OODPDGR�OD�,QGLD"��SXHV�DOOi�YDPRV��

'(6$552//2�6(6,Ð1�1����

8QD�YH]�DFDEDGD�HVWD�H[SHULHQFLD�GH�OD�,QGLD��-XDQ�\�&ODUD�OH�SUHJXQWDQ�D�OD�SURIH�VL�OHV�
SRGtD�H[SOLFDU�TXH�HUD�XQ�WUDSHFLVWD��6H�OR�SUHJXQWDURQ�SRUTXH�VX�SULPD�PD\RU�\D�KD�LGR�D�
YHU�HO�FLUFR�\�HVWi�PX\�HPRFLRQDGD���

/D� SURIHVRUD� OHV� SLGH� TXH� QR� VH� DQWLFLSHQ� TXH� SURQWR� WHQGUiQ� TXH� WRPDU� DFWLWXGHV�
VLPLODUHV�R�LJXDOHV�D�ODV�TXH�WLHQH�XQ�WUDSHFLVWD��¢6DEpLV�GH�TXp�VH�WUDWD"��

(O�SUy[LPR�GtD�OR�GHVFXEULUHPRV��

+DVWD�OD�VHPDQD�TXH�YLHQH�FKLFRV��



(PiV)��5HYLVWD�'LJLWDO�GH�(GXFDFLyQ�)tVLFD��$xR����1XP������MXOLR�DJRVWR�GH�������
����������������������������������������������������������KWWS���HPDVI�ZHEFLQGDULR�FRP���������������������������������������������������������������� ���
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4XLQWD�VHVLyQ��75$3(&,67$6�

-XDQ�\�&ODUD�QR�KDQ�FRPHQ]DGR�PX\�ELHQ�OD�VHPDQD��1XHVWURV�DPLJRV�OOHYDQ�WRGR�HO�ILQ�
GH�VHPDQD�HQ�FDVD�GLVFXWLHQGR�SRU�QR�TXHUHU�KDFHU�ODV�WDUHDV�TXH�VX�PDPi�OHV�PDQGD��

&ODUD�GLFH�TXH�-XDQ�QR�KDFH�QDGD�HQ�FDVD�\�TXH�WRGR� OR�KDFH�HOOD��\�SRU�HO�FRQWUDULR�
-XDQ�GLFH�TXH�HV�&ODUD�TXLHQ�HQ�UHDOLGDG�QR�KDFH�QDGD«�

6XV�SUREOHPDV�YDQ�PiV�DOOi�GH�VX�FDVD�HQ�HO�FROH�HVWiQ�WRGR�HO�GtD�FRPSLWLHQGR�SRU�YHU�
TXLHQ�KDFH�ODV�FRVDV�PHMRU��

6X�PDPi�HVWi�PX\�FDQVDGD�GH�VXV�SHOHDV��¢9RVRWURV�RV�SHOHiLV�FRQ�YXHVWURV�KHUPDQRV��
DPLJRV��SDGUHV«"�

/D�PDPi�GH�HVWRV�GRV�KHUPDQRV�OHV�KD�GLFKR�TXH�WLHQHQ�TXH�DSUHQGHU�D�OOHYDUVH�ELHQ�\�
D�D\XGDUVH���SXHVWR�TXH�VRQ�KHUPDQRV��

$O� OOHJDU�D�FODVH�GH�(GXFDFLyQ�)tVLFD�� OD�PDHVWUD� WHQtD�SUHSDUDGD�XQD�QXHYD�DYHQWXUD��
¢4XHUpLV�VDEHU�TXH�KDUHPRV�KR\"�

/D�PDHVWUD�OHV�H[SOLFR�OD�LPSRUWDQFLD�TXH�WLHQH�HQ�OD�YLGD�WUDEDMDU�HQ�HTXLSR��¢9RVRWURV�
VDEpLV�SRUTXH�HV�LPSRUWDQWH"�

7HQpLV�WRGD�OD�UD]yQ��0XFKDV�YHFHV�QHFHVLWDPRV�GH�ORV�GHPiV�SDUD�KDFHU�XQ�PRQWyQ�GH�
FRVDV�R�SDUD�TXH�ODV�FRVDV�TXH�KDFHPRV�QRV�VDOJDQ�D~Q�PHMRU��

3XHV� VL� QLxRV� \� QLxDV�� ¢VDEpLV� TXH� SHUVRQDV� GHO� FLUFR� WLHQHQ� TXH� VDEHU� WUDEDMDU� D� OD�
SHUIHFFLyQ�HQ�HTXLSR"�

([DFWR�� ORV� WUDSHFLVWDV�� (OORV� DFW~DQ� HQ� HO� DLUH�� VDOWDQ� GH� FXHUGD� HQ� FXHUGD�� VH�
EDODQFHDQ«�HV�PX\� LPSRUWDQWH�TXH�HVWpQ�FRRUGLQDGRV�FRQ�VXV�FRPSDxHURV�SDUD�TXH�HO�
HVSHFWiFXOR�VHD�WRGR�XQ�p[LWR��

3DUD�HVR�HQWUHQDQ�GXUDPHQWH��¢4XHUpLV�DSUHQGHU�D�WUDEDMDU�HQ�HTXLSR"�3XHV�DOOi�YDPRV�
FKLFRV��

'(6$552//2�6(6,Ð1�1����

0X\� ELHQ� FKLFRV� \D� VRLV� XQRV� DXWpQWLFRV� WUDSHFLVWDV�� \D� VDEpLV� FRPR� VH� WLHQH� TXH�
WUDEDMDU�HQ�HTXLSR��¢4Xp�HV�OR�TXH�PiV�RV�KD�JXVWDGR"�

$�&ODUD�\�D�-XDQ�HVWD�FODVH� OHV�KD�HQFDQWDGR��SRUTXH�VH�KDQ�GDGR�FXHQWD�TXH� MXQWRV�
IRUPDQ�XQ�EXHQ�HTXLSR���

6H[WD�VHVLyQ��%$,/$5,1(6�

+R\�QXHVWURV�DPLJRV�&ODUD�\� -XDQ�KDQ� OOHJDGR�DO�FROHJLR�PX\�FRQWHQWRV��SRUTXH�D\HU�
FRQRFLHURQ�D�XQD�FKLFD�TXH�WUDEDMD�HQ�HO�FLUFR��(OOD�HV�EDLODULQD�\�HV�GH�XQ�SXHEOR�GHO�HVWH�
GH�(XURSD���

(VWD�EDLODULQD�OHV�H[SOLFy�OR�LPSRUWDQWH�TXH�HUD�SDUD�HOOD�VX�FXHUSR��\D�TXH�D�WUDYpV�GHO�
EDLOH�VH�FRPXQLFD�\�FRPSDUWH�VXV�HPRFLRQHV��

&ODUD� OH� H[SOLFR� OR� TXH� KDEtDQ� DSUHQGLGR� \D� KDFH� XQDV� VHPDQDV� HQ� VX� FODVH� GH�
(GXFDFLyQ� )tVLFD� OD� LPSRUWDQFLD� GH� VDEHU� H[SUHVDUVH� D� WUDYpV� GHO� FXHUSR� \� TXH� KDEtDQ�
WUDEDMDGR�PXFKRV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�FLUFR�FRPR�SRU�HMHPSOR«��¢RV�DFRUGiLV"�

/D�EDLODULQD�OHV�FRQWy�TXH�SDUD�HOOD�HUD�PX\�LPSRUWDQWH�VDEHU�H[SUHVDUVH�D�WUDYpV�GH�ODV�
GDQ]DV�WtSLFDV�GH�VX�SDtV��¢9RVRWURV�VDEpLV�DOJ~Q�EDLOH�WtSLFR�JDOOHJR"�

$O�OOHJDU�D�FODVH�&ODUD�QR�SXGR�FRQWHQHUVH�\�OHV�H[SOLFy�D�VXV�FRPSDxHURV�OR�TXH�KDEtD�
FRQRFLGR�HO�GtD�DQWHULRU��

3DUD�OD�VRUSUHVD�GH�&ODUD��OD�PDHVWUD�WHQtD�XQD�VRUSUHVD�PX\�LQWHUHVDQWH��

/D�PDHVWUD�SUHJXQWy�VL�DOJXQR�VDEtD�OR�TXH�KDFtDQ�ORV�EDLODULQHV�FRQ�VX�FXHUSR��¢6DEpLV"�



(PiV)��5HYLVWD�'LJLWDO�GH�(GXFDFLyQ�)tVLFD��$xR����1XP������MXOLR�DJRVWR�GH�������
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�

3XHV�KR\�YDPRV�D�VHU�EDLODULQHV«�9DPRV�D�HPSH]DU���

'(6$552//2�6(6,Ð1�1�����

$O�DFDEDU�HVWD�FODVH�OD�PDHVWUD�GH�&ODUD�\�-XDQ�OHV�FRPXQLFy�TXH�\D�HUDQ�WRGRV�XQRV�
DUWLVWDV� GH� FLUFR�� (OORV� KDEtDQ� DSUHQGLGR� D� FRPXQLFDUVH� D� WUDYpV� GHO� FXHUSR� FRPR� ORV�
PLPRV��D�FRPSRUWDUVH�FRPR�OR�KDFHQ� ORV�DQLPDOHV��KDEtD�GHVFXELHUWR�ÉIULFD�\� OD� ,QGLD��D�
WUDEDMDU�HQ�HTXLSR��D�EDLODU�FRPR�DXWpQWLFRV�EDLODULQHV«�\�PXFKtVLPDV�FRVDV�PiV�DO�LJXDO�
TXH�YRVRWURV���

/D�SURIHVRUD�IHOLFLWy�D�WRGRV�VXV�DOXPQRV�FRPR�\R�KDJR�FRQ�YRVRWURV��£(QKRUDEXHQD���VH�
GHVSLGLy� KDEODQGR� GH� ODV�PXFKDV� DYHQWXUDV� TXH� OHV� TXHGDEDQ� SRU� YLYLU�� <� OHV� GHVHy� XQ�
EXHQ�ILQ�GH�VHPDQD��

$O�OOHJDU�D�VX�FDVD�&ODUD�\�-XDQ�VH�HQFRQWUDURQ�XQ�VREUH�TXH�FRQWHQtD�ODV�HQWUDGDV�SDUD�
LU�DO�FLUFR��$PERV�VH�DEUD]DURQ�\�OHV�GLHURQ�ODV�JUDFLDV�D�VXV�SDGUHV��

(OORV�VH�IXHURQ�DO�FLUFR�\�IXHURQ�FDSDFHV�GH�YDORUDU�WRGR�HO�HVSHFWiFXOR�TXH�RIUHFtD��DO�
LJXDO�TXH�KDUpLV�YRVRWURV�HQ�DOJ~Q�PRPHQWR��

(VWD�KLVWRULD�DFDED�DTXt��3HUR�-XDQ�\�&ODUD�YROYHUiQ�D�HQFRQWUDUVH�FRQ�YRVRWURV��
�

�

$QH[R����(MHPSOR�GHO�FXHQWR�SRU�SLFWRJUDPDV��

� � �

�(UDVH�XQD�YH]�HO�

FLUFR��

-XDQ�\�PDUWD�

�
� � �

�

$QH[R����(MHPSOR�GH�3LFWRJUDPDV�HPRFLRQHV��

� � �
ALEGRE TRISTE ENFADADO ASUSTADO 

�
�
�
�
�
�
�
�
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$QH[R����(MHPSOR�GH�SLFWRJUDPDV�FRQ�ODV�SDUWHV�GHO�FXHUSR��

CABEZA HOMBROS BRAZOS MANOS 

DEDO TRONCO PIERNAS PIES 

$QH[R����(MHPSOR�GH�SLFWRJUDPDV�GHO�MXHJR�GHO�SDxXHOLWR�

�
�

�

� �
�

$QH[R����(MHPSOR�GH�SLFWRJUDPDV�GH�DQLPDOHV�DIULFDQRV��

$YHVWUX]� *RULOD� 6HUSLHQWH� &RFRGULOR� /HyQ�

�
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$QH[R����6HVLyQ�GH�UHODMDFLyQ��
1RV�WXPEDPRV�HQ�HO�VXHOR�\�HVFXFKDPRV�OD�P~VLFD��

,PDJLQDG�TXH�HVWDPRV�HQ�ÉIULFD��HQ�OD�JUDQ�VDEDQD�DIULFDQD��6HQWtV�HO�FDORU�� OD�VHTXHGDG�
GH�OD�WLHUUD�\�GH�OD�KLHUED�DPDULOOD��

(VWiLV�PX\�WUDQTXLORV��VHQWtV�HO�YLHQWR��HO�FDORU«�

$� OR� OHMRV� VH� YH� XQD� PDQDGD� GH� HOHIDQWHV�� LPDJLQD� FRPR� VHULD� SRGHU� WRFDUORV«HVWLUD�
PXFKR�ORV�EUD]RV�FRPR�VL�TXLVLHUDV�WRFDUORV��

$�FRQWLQXDFLyQ�HVWLUD�PXFKR�ODV�SLHUQDV�SDUD�SRGHU�OOHJDU�PiV�DOWR�\�WRFDUOH�XQD�RUHMD��

£/R�KDV�FRQVHJXLGR���

'HMDV�D�WX�HOHIDQWH�\�HPSLH]DV�D�FDPLQDU�SRU� OD�VDEDQD��GHFLGHV�WXPEDUWH�HQ�HO�VXHOR�GH�
QXHYR��(PSLH]DV�D�WHQHU�XQ�SRFR�GH�IULR��1RV�HQFRJHPRV�FRPR�XQD�EROLWD��

3RFR�D�SRFR�YDPRV�HVWLUiQGRQRV�RWUD�YH]�HQ�HO�VXHOR��0RYHPRV�PX\�GHVSDFLR�ORV�SLHV��ODV�
PDQRV��ODV�SLHUQDV�\�SRFR�D�SRFR�QRV�YDPRV�OHYDQWDQGR��0X\�GHVSDFLR��

�

$QH[R����'DQ]D�GH�ORV�VLHWH�SDVRV��
• ^Ğ�ĚĂŶ�ŽĐŚŽ�ƉĂƐŽƐ�ƐĂůƚĂĚŽƐ�ŚĂĐŝĂ�ůĂ�ĚĞƌĞĐŚĂ�Ǉ�ĐŽŵĞŶǌĂŶĚŽ�ĐŽŶ�Ğů�ƉŝĞ�ĚĞƌĞĐŚŽ͘�
• ^Ğ�ĚĂŶ�ŽĐŚŽ�ƉĂƐŽƐ�ƐĂůƚĂĚŽƐ͕�ƉĞƌŽ�ĐĂƌĂ�Ă�ůĂ�ŝǌƋƵŝĞƌĚĂ͘��Ŷ�ůŽ�ƷůƚŝŵŽ�ƋƵĞĚĂƌĂ�ŵŝƌĂŶĚŽ�ŚĂĐŝĂ�

Ğů�ĐĞŶƚƌŽ͘�
• ^Ğ�ĞůĞǀĂ�Ğů�ƉŝĞ�ŝǌƋƵŝĞƌĚŽ�Ǉ�ƐĞ�ŚĂĐĞ�ĞƋƵŝůŝďƌŝŽ͘�

�Ŷ�ůĂƐ�ƐƵĐĞƐŝǀĂƐ�ĞƐƚƌŽĨĂƐ�ƐĞ�ǀĂŶ�ĂĐƵŵƵůĂŶĚŽ�ůŽƐ�ŐĞƐƚŽƐ�ĚĞ�ůĂƐ�ĞƐƚƌŽĨĂƐ�ĂŶƚĞƌŝŽƌĞƐ�
Ǉ�ĂŹĂĚŝŵŽƐ�ƵŶŽ�ŶƵĞǀŽ͘��

- ^Ğ�ĞůĞǀĂ�Ğů�ƉŝĞ�ŝǌƋƵŝĞƌĚŽ͕�ůƵĞŐŽ�ĐĂŵďŝĂƌĂ�ĚĞ�ƉŝĞ�ĞůĞǀĂŶĚŽ�Ğů�ĚĞƌĞĐŚŽ�
- ^Ğ�ĂƌƌŽĚŝůůĂŶ�ĐŽŶ�ůĂ�ƉŝĞƌŶĂ�ĚĞƌĞĐŚĂ�
- ^Ğ�ĂƌƌŽĚŝůůĂŶ�ĐŽŶ�ůĂ�ƉŝĞƌŶĂ�ŝǌƋƵŝĞƌĚĂ�
- �ƉŽǇĂƌĂ�Ğů�ĐŽĚŽ�ĚĞƌĞĐŚŽ�ĞŶ�Ğů�ƐƵĞůŽ�
- �ƉŽǇĂƌĂ�Ğů�ĐŽĚŽ�ŝǌƋƵŝĞƌĚŽ�ĞŶ�Ğů�ƐƵĞůŽ�
- �ƉŽǇĂƌĂ�ůĂƐ�ŵĂŶŽƐ�ĞŶ�Ğů�ƐƵĞůŽ�ĚĞůĂŶƚĞ�ĚĞ�ůĂ�ĐĂďĞǌĂ�

�

�
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