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DVSHFWRV�UHODFLRQDGRV�FRQ�VX�YLGD�GLDULD�\�HQ�VX�UHODFLyQ�FRQ�ORV�GHPiV��HQ�ORV�TXH�QR�VHD�SUHFHSWLYD�OD�
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JHQHUH�VLWXDFLRQHV�GH�DEVROXWD�LQGHIHQVLyQ�TXH�SXHGHQ�VHU�DSURYHFKDGDV�SDUD�OD�SULYDFLyQ�R�PHQRVFDER�
GHO�HMHUFLFLR�DFWLYR�GH�VXV�GHUHFKRV���
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*HQHUDO� GH� OD�$ERJDFtD�(VSDxROD�� OD�&RQVHMHUtD�GH�%LHQHVWDU�6RFLDO� GH� OD� -XQWD�GH�&RPXQLGDGHV�GH�&DVWLOOD�/D�0DQFKD�\�HO�,06(562��\�VH�SUHWHQGH�WUDWDU�WRGD�OD�SUREOHPiWLFD�MXUtGLFD�\�VRFLDO�GH�HVWH�
VHFWRU�GH�SREODFLyQ�WDQ�GHVSURWHJLGR��
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/D� VXSHUDFLyQ� GH� HVWH� &XUVR� VHUi� XQR� GH� ORV� UHTXLVLWRV�PtQLPRV� TXH� GHEHUiQ� FXPSOLU�

WRGRV� DTXHOORV� OHWUDGRV� HMHUFLHQWHV� TXH� SUHWHQGDQ� IRUPDU� SDUWH� GHO� 6HUYLFLR� GH� 2ULHQWDFLyQ�
-XUtGLFD�SDUD�0D\RUHV���

/D�DVLVWHQFLD�D�ODV�-RUQDGDV�WLHQH�XQ�FRVWH�GH�LQVFULSFLyQ�GH����¼��VL�ELHQ�ORV�DOXPQRV�GH�OD�
(VFXHOD�GH�3UiFWLFD�-XUtGLFD�QR� WHQGUtDQ�TXH�DERQDU� OD� LQVFULSFLyQ��3DUD� OD� LQVFULSFLyQ� HQ� ODV�
-RUQDGDV� HV� QHFHVDULR� TXH� RV� SRQJiLV� HQ� FRQWDFWR� FXDQWR� DQWHV� FRQ� OD� (VFXHOD� GH� 3UDFWLFD�
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\� FLQFR� DxRV� \� TXH� VHDQ� XVXDULRV� � GH� ORV� 6HUYLFLRV� 6RFLDOHV� GH� XQD�&RUSRUDFLyQ�/RFDO� �WLWXODUHV� GH�
WDUMHWD�R�VRFLR�GH�ORV�&HQWURV�6RFLDOHV���
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HQ�OD�TXH�VH�WUDWDUi�GH�OD�DGDSWDFLyQ�GH�OD�0XWXDOLGDG�DO�VLVWHPD�ILQDQFLHUR�GH�FDSLWDOL]DFLyQ�LQGLYLGXDO�
\�GH�OD�PRGLILFDFLyQ�SDUFLDO�GH�ORV�YLJHQWHV�(VWDWXWRV��
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&RPR�\D�RV�KH�FRPHQWDGR�HQ�YDULDV�RFDVLRQHV�HVWH�DxR��VH� WUDWD�GH�XQD�FXHVWLyQ�PX\�LPSRUWDQWH�SDUD� HO� IXWXUR� GH� ORV� PXWXDOLVWDV� \�� GHELGR� D� OD� FRPSOHMLGDG� GH� OD� PLVPD�� HV� FRQYHQLHQWH� YXHVWUD�

SDUWLFLSDFLyQ�HQ�OD�$VDPEOHD�3UHYLD�TXH�VH�FHOHEUDUi�HQ�&LXGDG�5HDO�HO�GtD���GH�QRYLHPEUH�D�ODV�
��¶���K��HQ�HO�6DOyQ�GH�$FWRV�GHO�&ROHJLR��&�&DEDOOHURV������\D�TXH�HQ�OD�PLVPD�SRGUiQ�UHVROYHUVH�
ODV�GXGDV�TXH�SODQWpHLV���

�(Q� ORV� SUR[LPRV� GtDV� UHFLELUpLV� XQD� FDUWD� GH� OD�0XWXDOLGDG� FRQ� OD�&RQYRFDWRULD� GH� OD�$VDPEOHD�
3UHYLD�\�FRQ�HO�'RFXPHQWR�GH�7UDEDMR�GH�OD�PLVPD��
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$VLPLVPR�� OD�0XWXDOLGDG�QRV�KD� UHPLWLGR�GRV�GRFXPHQWRV�TXH�DPSOtDQ� OD� LQIRUPDFLyQ� UHODWLYD�D�

ORV� SXQWRV� D� WUDWDU� HQ� OD� $VDPEOHD� 3UHYLD� DVt� FRPR� LQIRUPDFLyQ� LQVWLWXFLRQDO� \� JUiILFD�� /RV� GRV�
GRFXPHQWRV�VRQ���

�� ,QIRUPH� VREUH� OD� �7UDQVIRUPDFLyQ� GH� OD� 0XWXDOLGDG� *HQHUDO� GH� OD� $ERJDFtD� DO� VLVWHPD� GH�
FDSLWDOL]DFLyQ� LQGLYLGXDO� SOHQD��� �5HFRJH� OD� LQWHUYHQFLyQ� GHO� 3URIHVRU� 6U�� 3pUH]�7RUUHV� HQ� OD�
UHXQLyQ�LQIRUPDWLYD�FHOHEUDGD�FRQ�ORV�'HFDQRV�GH�ORV�&ROHJLRV�GH�$ERJDGRV�HO�SDVDGR�GtD����
GH�VHSWLHPEUH�����

�� �7UDQVIRUPDFLyQ� GH� FDSLWDOL]DFLyQ� FROHFWLYD� D� OD� LQGLYLGXDO��� SUHVHQWDGR� HQ� OD� UHXQLyQ�
FHOHEUDGD�FRQ�ORV�'HOHJDGRV�GH�OD�0XWXDOLGDG�HO�GtD����GH�VHSWLHPEUH�SDVDGR��

�
/RV� TXH� HVWpLV� LQWHUHVDGRV� SRGpLV� FRQVXOWDU� HVWRV� GRFXPHQWRV� \� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO� \�

JUiILFD�HQ�OD�VHFFLyQ�GH�&LUFXODUHV�GH�OD�SiJLQD�ZHE�GHO�&ROHJLR��KWWS���ZZZ�LFDFU�HV�FLUFXODUHV�DVS�����



$<8'$6�3$5$�*8$5'(5Ë$�<�(678',26��
<�$&&,21(6�35202&,21$/(6�3$5$�3(5&(3725(6�'(�35(67$&,21(6��
&RPR� HQ� DxRV� DQWHULRUHV�� OD� 0XWXDOLGDG� QRV� LQIRUPD� TXH� OD� )XQGDFLyQ� 2EUD� 6RFLDO� GH� OD�

$ERJDFtD� (VSDxROD� KD� SXEOLFDGR� OD� &RQYRFDWRULD� GH� $\XGDV� SDUD� *XDUGHUtD� \� (VWXGLRV�
FRUUHVSRQGLHQWHV� DO� FXUVR� HVFRODU� ��������� /DV� VROLFLWXGHV� SRGpLV� REWHQHUODV� LPSULPLpQGRODV�
GLUHFWDPHQWH� GHVGH� OD� SiJLQD� ZHE� ZZZ�PXWXDOLGDGDERJDFtD�FRP� R� PHGLDQWH� SHWLFLyQ� WHOHIyQLFD�
������������R�SRU�FRUUHR�HOHFWUyQLFR��EX]RQ#PXWXDERJ�FRP���(VWDV�VROLFLWXGHV�KDQ�GH�WHQHU�HQWUDGD�HQ�ODV�RILFLQDV�GH�OD�0XWXDOLGDG�DQWHV�GHO����GH�RFWXEUH��
�
� $VLPLVPR��WDPELpQ�SXHGHQ�REWHQHUVH�GH�OD�PLVPD�IRUPD�ODV�VROLFLWXGHV�FRUUHVSRQGLHQWHV�D�OD�
FRQYRFDWRULD��GH�$FFLRQHV�SURPRFLRQDOHV�D�IDYRU�GH�SHUFHSWRUHV�GH�SUHVWDFLRQHV�GH�OD�0XWXDOLGDG��DxR�
���������YLDMHV�\�EDOQHDULRV���(VWDV�VROLFLWXGHV�KDQ�GH�SUHVHQWDUVH�DQWHV�GHO����GH�QRYLHPEUH���
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� (O�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD��DO�LJXDO�TXH�HQ�RFDVLRQHV�DQWHULRUHV��KD�RUJDQL]DGR�
SDUD�HO�SUy[LPR�YLHUQHV����GH�RFWXEUH�XQD�-251$'$�62%5(�/$�5()250$�'(/�'(5(&+2�
'(�)$0,/,$�TXH�VHUi�UHWUDQVPLWLGD�D�WUDYpV�GH�LQWHUQHW�SRU�OR�TXH�OD�SRGUpLV�VHJXLU�GHVGH�YXHVWURV�
GHVSDFKRV�� /D� -RUQDGD� VH� UHWUDQVPLWLUi� GHVGH� OD� VHGH� GHO� &RQVHMR�� FRPHQ]DUi� D� ODV� ��¶��� K� \� VH�
GHVDUUROODUi�D�OR�ODUJR�GHO�GtD�FRQIRUPH�DO�3URJUDPD�TXH�RV�LQGLFR�PiV�DEDMR��
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3DUD� VHJXLU� OD� -RUQDGD�SRU� LQWHUQHW�GHEH�DFFHGHUVH�D� WUDYpV�GH� OD�SiJLQD�ZHE�GHO�&RQVHMR�
*HQHUDO� GH� OD� $ERJDFtD� (VSDxROD� �ZZZ�FJDH�HV��� 3DUD� HOOR� HV� QHFHVDULR� TXH� GLVSRQJiLV� GH� ODV�
VLJXLHQWHV�HVSHFLILFDFLRQHV�WpFQLFDV�PtQLPDV�HQ�YXHVWUR�RUGHQDGRU��
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•� $OWDYRFHV�FRQHFWDGRV�DO�RUGHQDGRU��
•� 1DYHJDGRU�,QWHUQHW�([SORUHU�����R�VXSHULRU���
•� 5HSURGXFWRU�:LQGRZV�0HGLD�3OD\HU������
•� &RQH[LyQ�D�,QWHUQHW�GH����.ESV�R�VXSHULRU��

�2V�UHFXHUGR�TXH�VL�QR�SXGtVWHLV�VHJXLU�HQ�VX�GtD�ODV�-RUQDGDV�TXH�KD�RUJDQL]DGR�DQWHULRUPHQWH�
SRU�HO�&*$(�\�TXH�KDQ�VLGR�UHWUDQVPLWLGDV�D�WUDYpV�GH�LQWHUQHW��SRGpLV�YLVLRQDUODV�DFFHGLHQGR�D�OD�ZHE�
GHO�&*$(��ZZZ�FJDH�HV���6RQ�ODV�VLJXLHQWHV��
�

-RUQDGD�VREUH�OD�/H\�,QWHJUDO�FRQWUD�OD�9LROHQFLD�GH�*pQHUR����GH�IHEUHUR�GH������
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-RUQDGD�VREUH�HO�QXHYR�5HJODPHQWR�GH�([WUDQMHUtD�
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-RUQDGD�VREUH�OD�/H\�GH�$UUHQGDPLHQWRV�8UEDQRV���GH�MXOLR�GH������
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+2125$5,26�� $QWH�ODV�QXPHURVDV�FRQVXOWDV�IRUPXODGDV��HQ�FXDQWR�D�OD�DSOLFDFLyQ�GH�OD�1RUPD�����5HFXUVR�
GH�$SHODFLyQ��UHVSHFWR�GH�ORV�UHFXUVRV�GH�DSHODFLyQ�GHULYDGRV�GH�ORV�MXLFLRV�YHUEDOHV�D�TXH�VH�UHILHUH�OD�
1RUPD����%���OD�-XQWD�GH�*RELHUQR�DFRUGy�HO�SDVDGR���GH�RFWXEUH�TXH�OD�LQWHUSUHWDFLyQ�FRUUHFWD�GH�OD�
1RUPD�HQ�HVWRV�VXSXHVWRV�GHEH�VHU�OD�VLJXLHQWH��
�� ³/RV�KRQRUDULRV�GH�ORV�UHFXUVRV�GH�DSHODFLyQ��GLPDQDQWHV�GH�ORV�MXLFLRV�YHUEDOHV�UHJXODGRV�HQ�
OD�1RUPD����%��� YHQGUiQ� GHWHUPLQDGRV� H[FOXVLYDPHQWH� SRU� OD� FDQWLGDG� UHVXOWDQWH� GH� DSOLFDU� HO� ����
VREUH� ORV� KRQRUDULRV� GH� SULPHUD� LQVWDQFLD�� VLQ� TXH� VHD� DSOLFDEOH� HO�PyGXOR� RULHQWDGRU� GH� ���� HXURV�
SUHYLVWR�SDUD�WRGRV�ORV�UHFXUVRV�GH�DSHODFLyQ��(OOR�GHEH�VHU�DVt��SXHV�GH�OR�FRQWUDULR��ORV�KRQRUDULRV�GH�
OD�VHJXQGD�LQVWDQFLD�VHUtDQ�VXSHULRUHV�D�ORV�GH�OD�SULPHUD´���
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