


 

$5$0%858��)HUQDQGR 
 

$XWRUUHWUDWR�VLQ�Pt� 
(Q $XWRUUHWUDWR�VLQ�Pt HO�OHFWRU�VRVSHFKD�TXH�$UDPEXUX�KDEOD�GH�Vt�PLVPR��SHUR�
HQVHJXLGD�VHQWLUi�TXH�KDEOD�GH�WRGRV�QRVRWURV�� 
 

9LGD�GH�XQ�SLRMR�OODPDGR�0DWtDV� 
1DFLGR�HQ� OD�QXFD�GH�XQ�PDTXLQLVWD��0DWtDV�DSUHQGH�GHVGH�VXV�SULPHURV�SDVRV�
TXH�XQ�SLRMR�VLHPSUH�GHEH�DQGDU�FRQ�ORV�RMRV�ELHQ�DELHUWRV�� 

 

$'Ð1��3LODU 
 
(O�PHV�PiV�FUXHO� 
'RV�GHVFRQRFLGDV�KDQ�GH�FRPSDUWLU�XQD�FDVD�GH�WUHV�SLVRV�GXUDQWH�XQRV�GtDV��\�
DPEDV�VH�HPSHxDQ�HQ�PDQWHQHU�HO�RUGHQ�\�HQ�UHVXOWDU�LPSUHVFLQGLEOHV� 

 

/D�YLGD�VXPHUJLGD� 
(Q� XQD� FDVD� DLVODGD� URGHDGD� GH� WLHUUD�� LOXPLQDGD� SRU� ORV� UD\RV� GH� OX]� TXH�
DWUDYLHVDQ�ODV�YLGULHUDV�GH�OD�SDUWH�PiV�HOHYDGD�GH�ORV�SDVLOORV��XQD�PXMHU�OH�SLGH�
D�RWUD�TXH�HMHFXWH�SRU�HOOD�HO�PD\RU�DFWR�GH�DPRU�SRVLEOH�� 

 

 

$025$*$��&DUPHQ 
 

$OJR�WDQ�SDUHFLGR�DO�DPRU� 
1L� ODV� HVSRVDV� VRQ� ODV� EXHQDV�� QL� ODV� DPDQWHV� ODV� PDODV� 
/D� DXWRUD� VH� SUHJXQWD� FXiQWRV� WLSRV� GH� DPRU� SXHGHQ� KDEHU�� \� FXiO� HV� HO�
SUHIHULEOH�� 

 
(O�UD\R�GRUPLGR� 
1DWDOLD�HV�SHULRGLVWD�\�VLHPSUH�KD�TXHULGR�HVFULELU��7UDV�TXHGDUVH�HQ�SDUR�GHFLGH�
TXH�HV�HO�PRPHQWR�GH�SUREDU�VXHUWH��0LHQWUDV� UHFRJH� WHVWLPRQLRV�SDUD�VX� OLEUR��
UHFLEH�XQ�PHQVDMH�GHO�SDVDGR��XQD�YLHMD�DPLJD�TXH�GHVDSDUHFLy�GH�VX�YLGD�VLQ�
SUHYLR�DYLVR��TXLHUH�TXHGDU�FRQ�HOOD�� 

$025��&DUORV�GH� 
 

/D�YLGD�D�YHFHV� 
/D�YLGD�D�YHFHV�HV�PX\�SRFR��SHUR�WDQ�LQWHQVD���/D�YLGD�D�YHFHV�VRQ�KLVWRULDV�HQ�
ODV�TXH�ORV�SURWDJRQLVWDV�VRQ�ORV�GHWDOOHV��ODV�FRVDV�SHTXHxDV�TXH�QR�DSDUHFHQ�
HQ�ORV�JUDQGHV�WLWXODUHV�GH�ORV�SHULyGLFRV� � 

 
&RQIDEXODFLyQ� 
8Q�KRPEUH� MRYHQ�� WUDV� XQ� YLDMH� GH� WUDEDMR�� GHVFXEUH� FLHUWDV� FRQIXVLRQHV� HQ� VX�
YLGD��8Q�VXFHVR�TXH�KD�SURWDJRQL]DGR��XQ�DVHVLQDWR��QR�SDUHFH�TXH�WHQJD�QLQJX�
QD�UHSHUFXVLyQ�HQ�VX�GtD�D�GtD�� 

 



 

%$51('$��6DQGUD 
 
5HtU�DO�YLHQWR� 
¢$OJXQD�YH]�KDV�SHQVDGR�HQ�SRQHU�WLHUUD�GH�SRU�PHGLR"�¢3HUGHUWH�HQ�XQ�OXJDU�OHMDQR�
\�YHU�WX�SURSLD�YLGD�GHVGH�OD�GLVWDQFLD"�¢7H�DWUHYHUtDV"� 
 

/D�WLHUUD�GH�ODV�PXMHUHV� 
*DOD� 0DUOERURXJK� YLDMD� FRQ� VXV� GRV� KLMDV�� .DWH� \� $GHOH�� D� XQ� SHTXHxR� SXHEOR� GHO�
(PSRUGj� FRQ� OD� ~QLFD� LQWHQFLyQ� GH� FREUDU� OD� KHUHQFLD� GH� XQ� IDPLOLDU� GHVFRQRFLGR� \�
UHWRPDU�FXDQWR�DQWHV�VX�YLGD�HQ�1XHYD�<RUN� � 

$6(16,��0DWLOGH 
 

7LHUUD�ILUPH� 
7LHUUD�)LUPH HV�XQD�QRYHOD�GH�DYHQWXUDV�DPELHQWDGD�HQ�HO�VLJOR�;9,,�TXH�GD�LQLFLR�D�
XQD�VHULH��/D�H[WUDRUGLQDULD�YLGD�GH�0DUWtQ�2MR�GH�3ODWD�� 
 

7RGR�EDMR�HO�FLHOR� 
(OYLUD��XQD�SLQWRUD�HVSDxROD�DILQFDGD�HQ�HO�3DUtV�GH� ODV�YDQJXDUGLDV��UHFLEH�OD�QRWLFLD�
GH� TXH� VX� PDULGR�� FRQ� HO� TXH� HVWi� FDVDGD� SRU� DPLVWDG�� KD� PXHUWR� HQ� VX� FDVD� GH�
6KDQJKDL�HQ�H[WUDxDV�FLUFXQVWDQFLDV�� 
� 
(O�~OWLPR�FDWyQ� 
(O�~OWLPR�&DWyQ D~QD�HO�LQWHUpV�VLHPSUH�YLYR�SRU�ODV�UHOLJLRQHV��HO�YDORU�GH�ODV�UHOLTXLDV�
\��ODV�VRFLHGDGHV�VHFUHWDV�� 

%$5&(/Ð��(OLD 
 
(O�FRORU�GHO�VLOHQFLR� 
� 
&RUD]yQ�GH�WDQJR� 
 
/D�PDJD�\�RWURV�FXHQWRV�FUXHOHV� 
 

É5%2/��9tFWRU�GHO� 
 
8Q�PLOOyQ�GH�JRWDV� 
*RQ]DOR�*LO�HV�XQ�DERJDGR�PHWLGR�HQ�XQD�YLGD�TXH� OH� UHVXOWD�DMHQD��HQ�XQD�FDUUHUD�
PDORJUDGD� TXH� WUDWD� GH� HVTXLYDU� OD� FRQVWDQWH� PDQLSXODFLyQ� GH� VX� RPQLSUHVHQWH�
VXHJUR��XQ�SHUVRQDMH�WRGRSRGHURVR�GH�VRPEUD�PX\�DODUJDGD�� 

 
3RU�HQFLPD�GH�OD�OOXYLD� 
0LJXHO�\�+HOHQD�VH�FRQRFHQ�HQ�XQD�UHVLGHQFLD�GH�DQFLDQRV�HQ�7DULID��D�XQD�HGDG�HQ�OD�
TXH�FUHHQ�KDEHUOR�YLYLGR�WRGR�\D��$�0LJXHO�OH�DVXVWD�YRODU� � 

3iJLQD�� 



&$17(52��'DYLG 
(O�KRPEUH�GHO�EDREDE� 
 
+D\� RFDVLRQHV� HQ� ODV� TXH� OD� YLGD� QRV� HQVHxD� TXH� VyOR� SDUiQGRQRV� SRGUHPRV� VHU�
FDSDFHV� GH� HQFRQWUDUQRV�� &XDQGR� /XLV� 9DLVVp� TXLVR� EXVFDU� HQ� VX� LQWHULRU� OR� KDOOy�
FDVL�YDFtR��DXQ�DVt��GHFLGLy�LQLFLDU�MXQWR�D�VX�SDGUH�HO�YLDMH�TXH�PDUFDUtD�SDUD�VLHPSUH�
VXV�YLGDV� � 
 

(O�YLDMH�GH�7DQDND� 
&XHQWD�OD�OH\HQGD�TXH�H[LVWH�XQ�OXJDU�HQ�-DSyQ�DO�TXH�PXFKRV�DQFLDQRV�YDQ�D�PRULU�
\�TXH�JXDUGD��WDO�YH]��HO�VHFUHWR�GH�OD�LQPRUWDOLGDG��6X�QRPEUH�HV�<RQV~�0HL�7DQDND�
HV�XQD�MRYHQ�TXH�MDPiV�KD�VDOLGR�GH�7RNLR�� 

� 

 

 

 

 
%,/%$2��-RQ 
(VWUyPEROL� 
 

8QD�EDQGD�GH�PRWRULVWDV�TXH�DFRVD�D�XQD�SDUHMD�TXH�YLDMD�SRU�(VWDGRV�8QLGRV��XQ�
KRPEUH�VH�YH�REOLJDGR�D�FRPHU�XQD�WDUiQWXOD�YLYD�DQWH�ODV�FiPDUDV�GH�XQ�SURJUD�
PD�GH�WHOHYLVLyQ�SDUD�VROXFLRQDU�ORV�SUREOHPDV�HFRQyPLFRV�GH�VX�IDPLOLD�� 
 
3DGUHV��KLMRV�\�SULPDWHV� 
$�-RDQHV�OD�YLGD�QR�OH�KD�LGR�WDQ�ELHQ�FRPR�HVSHUDED��&XDQGR�HVWXGLDED�HQ�OD�(V�
FXHOD�GH�,QJHQLHURV�WRGRV�OH�DXJXUDEDQ�XQ�EULOODQWH�IXWXUR��SHUR�pVWH�QR�VH�KD�FXP�
SOLGR�� 
 
 
 

%(1$9(17��(OtVDEHW 
 

)XLPRV�FDQFLRQHV� 
6HUHPRV�UHFXHUGRV� 
 
0DFDUHQD�YLYH�HQ�0DGULG�\�HV�DVLVWHQWH�GH�XQD�LQIOXHQFHU GH�PRGD� 
0DFDUHQD�GLVIUXWD�OD�YLGD�D�VRUERV�H�LQWHQWD�VHU�IHOL]� 
0DFDUHQD�WLHQH�GRV�DPLJDV��$GULDQD�\�-LPHQD� 
0DFDUHQD�JXDUGD�XQ�VHFUHWR�TXH�GHOHWUHD�D�HVFRQGLGDV� 
(VH�VHFUHWR�WLHQH�WUHV�OHWUDV��/-(-2� 
0DFDUHQD�QR�VDEH�TXH�/HR�HVWi�HQ�0DGULG� 
0DFDUHQD�WHPH��0DFDUHQD�VXHxD��0DFDUHQD�DPD��0DFDUHQD�YXHOD���� 

%8648(76��0LOHQD 
7DPELpQ�HVWR�SDVDUi� 
 

&XDQGR�HUD�QLxD��SDUD�D\XGDUOD�D�VXSHUDU�OD�PXHUWH�GH�VX�SDGUH��D�%ODQFD�VX�PD�
GUH�OH�FRQWy�XQ�FXHQWR�FKLQR��8Q�FXHQWR�VREUH�XQ�SRGHURVR�HPSHUDGRU�TXH�FRQYRFy�
D�ORV�VDELRV�\�OHV�SLGLy�XQD�IUDVH�TXH�VLUYLHVH�SDUD�WRGDV�ODV�VLWXDFLRQHV�SRVLEOHV� � 



 

 
&$5%$//$/��$OED 
7UHV�PDQHUDV�GH�LQGXFLU�XQ�FRPD� 
 

/D� HQLJPiWLFD� OODPDGD� GH� WHOpIRQR� TXH� UHFLEH� )HGHULFR� HQ� OD� SLVFLQD� PXQLFLSDO� GH�
&KDPEHUt� \� XQD� H[WUDxD� RIHUWD� GH� WUDEDMR� VRQ� HO� SXQWR� GH� LQLFLR� GH� XQD� DYHQWXUD�
LQGDJDWRULD� SURWDJRQL]DGD� SRU� XQ� FXDUHQWyQ� FRQ� HVWXGLRV� XQLYHUVLWDULRV� \� VLQ�
SHUVSHFWLYD�DOJXQD�GH�IXWXUR�� 

&$6$9(//$��)UDQFLVFR 
 
/RV�MXHJRV�IHURFHV���(O�GtD�GHO�:DWXVL� 
 

�©(O����GH�DJRVWR�GH������HV�HO�GtD�PiV�LPSRUWDQWH�GH�PL�YLGD��(O�
GtD�GHO�:DWXVL��(O� DUFR�TXH�VH� WLHQGH�VREUH� OD�PDGUXJDGD�HQ�TXH�
3HSLWR� \� \R�� UHVJXDUGDGRV�GH� OD� OOXYLD�SRU�XQ�SOiVWLFR�D]XO��SHVFD�
PRV� VREUH� XQ� GLTXH� GHUUXPEDGR�� \� DFDED� VLQ� JORULD� HO� DPDQHFHU�
WDPELpQ�OOXYLRVR�GHO�GtD�VLJXLHQWH� � 
 
(O�LGLRPD�LPSRVLEOH� 
9LHQWR�\�MR\DV� 

&$67,//2��-DYLHU 
 
(O�GtD�TXH�VH�SHUGLy�OD�FRUGXUD� 
(O�GtD�TXH�VH�SHUGLy�HO�DPRU� 
 
&HQWUR�GH�%RVWRQ�����GH�GLFLHPEUH��XQ�KRPEUH�FDPLQD�GHVQXGR�FRQ�OD�FDEH]D�GHFDSL�
WDGD� GH� XQD� MRYHQ�� (O� GRFWRU� -HQNLQV�� GLUHFWRU� GHO� FHQWUR� SVLTXLiWULFR� GH� OD� FLXGDG�� \�
6WHOOD�+\GHQ��DJHQWH�GH�SHUILOHV�GHO�)%,��VH�DGHQWUDUiQ�HQ�XQD�LQYHVWLJDFLyQ�TXH�SRQ�
GUi�HQ�MXHJR�VXV�YLGDV��VX�FRQFHSFLyQ�GH�OD�FRUGXUD�\�TXH�ORV�OOHYDUi�KDVWD�XQRV�VXFH�
VRV�IRUWXLWRV�RFXUULGRV�HQ�HO�PLVWHULRVR�SXHEOR�GH�6DOW�/DNH�GLHFLVLHWH�DxRV�DWUiV�� 

&$55$6&2��-HV~V 
,QWHPSHULH� 
 

8Q�QLxR�HVFDSDGR�GH�FDVD�HVFXFKD��DJD]DSDGR�HQ�HO�IRQGR�GH�VX�HVFRQGULMR��ORV�JULWRV�
GH� ORV�KRPEUHV�TXH� OR�EXVFDQ��&XDQGR� OD�SDUWLGD�SDVD�� OR�TXH�TXHGD�DQWH�pO� HV�XQD�
OODQXUD�LQILQLWD�\�iULGD�TXH�GHEHUi�DWUDYHVDU� 
 

/D�WLHUUD�TXH�SLVDPRV� 
$�FRPLHQ]RV�GHO�VLJOR�[[�(VSDxD�KD�VLGR�DQH[LRQDGD�DO�PD\RU�LPSHULR�TXH�(XURSD�KD�
FRQRFLGR��7UDV�OD�SDFLILFDFLyQ��ODV�pOLWHV�PLOLWDUHV�HOLJHQ�XQ�SHTXHxR�SXHEOR�GH�([WUH�
PDGXUD�FRPR�JUDWLILFDFLyQ�SDUD�ORV�PDQGRV�D�FDUJR�GH�OD�RFXSDFLyQ�� 
� 

3iJLQD�� 
 



 

 

 

&(5&$6��-DYLHU 
 

(O�LPSRVWRU� 
¢4XLpQ�HV�(QULF�0DUFR"�8Q�QRQDJHQDULR�EDUFHORQpV�TXH�VH�KL]R�SDVDU�SRU�VXSHUYL�
YLHQWH�GH�ORV�FDPSRV�QD]LV�\�TXH�IXH�GHVHQPDVFDUDGR�HQ�PD\R�GH�������GHVSXpV�
GH�SUHVLGLU�GXUDQWH�WUHV�DxRV�OD�DVRFLDFLyQ�HVSDxROD�GH�ORV�VXSHUYLYLHQWHV� 
 
/DV�OH\HV�GH�OD�IURQWHUD� 
(Q�HO�YHUDQR�GH�������FXDQGR�(VSDxD�QR�KD�VDOLGR�D~Q�GHO�IUDQTXLVPR�\�QR�WHUPL�
QD�GH�HQWUDU�HQ�OD�GHPRFUDFLD�\�ODV�IURQWHUDV�VRFLDOHV�\�PRUDOHV�SDUHFHQ�PiV�SRUR�
VDV� TXH� QXQFD�� XQ� DGROHVFHQWH� OODPDGR� ,JQDFLR�&DxDV� FRQRFH� SRU� FDVXDOLGDG� DO�
=DUFR�\�D�7HUH��GRV�GHOLQFXHQWHV�GH�VX�HGDG� 
 
6ROGDGRV�GH�6DODPLQD� 
$�ILQDOHV�GH�HQHUR�GH�������DSHQDV�GRV�PHVHV�DQWHV�GHO�ILQDO�GH�OD�JXHUUD�FLYLO��XQ�
JUXSR�GH�SULVLRQHURV�IUDQTXLVWDV�HV�IXVLODGR�FHUFD�OD�IURQWHUD�IUDQFHVD� 

 

&$6752��&HOVR 
6\OYLD� 
 
%HOOtVLPD� KLVWRULD� GH� DPRU� LQFRQWHQLEOH� QR� FRUUHVSRQGLGR�� XQ� KRPEUH� VH� HQDPRUD�
ORFDPHQWH�GH�6\OYLD��XQD�EHOOD�SRHWD�PD\RU�TXH�pO��TXH�DPD�D�RWUR�KRPEUH�TXH�QR�
OD�FRUUHVSRQGH��GH�PRGR�TXH�XWLOL]D�DO�SURWDJRQLVWD�FXDQGR�OH�FRQYLHQH� �7DQWDV�YH�
FHV�VH�VHSDUDQ�\�RWUDV�WDQWDV�HO�SURWDJRQLVWD�YXHOYH�FXDQGR�HOOD�DFXGH�D�pO�~QLFD�
PHQWH�SRU� LQWHUpV«(Q�HO� IRQGR��6\OYLD� LQIOLJH�HQ�HO� SURWDJRQLVWD� HO� VXIULPLHQWR�GHO�
TXH�HOOD�PLVPD�HV�WDPELpQ�YtFWLPD� � 

&+$3$552��&DUPH 
 
1R�VR\�XQ�PRQVWUXR�\�/D�TXtPLFD�GHO�RGLR� 
6L�KD\�DOJR�SHRU�TXH�XQD�SHVDGLOOD�HV�TXH�HVD�SHVDGLOOD�VH�UHSLWD��<�HQWUH�QXHVWURV�
SHRUHV�VXHxRV��ORV�GH�WRGRV��SRFRV�SURGXFHQ�PiV�DQJXVWLD�TXH�XQ�QLxR�GHVDSDUH]�
FD�VLQ�GHMDU�UDVWUR���(VR�HV�SUHFLVDPHQWH�OR�TXH�RFXUUH�DO�SULQFLSLR�GH�HVWD�QRYHOD��
HQ�XQ�FHQWUR�FRPHUFLDO��HQ�PHGLR�GHO�EXOOLFLR�GH�XQD�WDUGH�GH�FRPSUDV��XQ�GHSUHGD�
GRU�DFHFKD��HOLJLHQGR�OD�SUHVD�TXH�HVWi�D�SXQWR�GH�DUUHEDWDU� � 
 
 

&+$&Ð1��'XOFH 
 
7ULORJtD�GH�OD�KXLGD� 
7ULORJtD� GH� OD� KXLGD� UH~QH� ODV� QRYHODV� $OJ~Q� DPRU� TXH� QR� PDWH� %ODQFD� YXHOD�
PDxDQD \ +iEODPH��PXVD��GH�DTXHO�YDUyQ� 7RGDV�HOODV�JLUDQ�HQ�WRUQR�D�XQ�WHPD��OD�
LQFRPXQLFDFLyQ�HQ�HO�PXQGR�GH�OD�SDUHMD�� 

'8/&(�&+$&Ð1�*87,e55(=  
�=DIUD� %DGDMR]� ��GH�MXQLR GH ���� - %UXQHWH� 0DGULG� ��GH�GLFLHP�
EUH GH ������ IXH�XQD HVFULWRUD \ SRHWD HVSDxROD��(O� WHPD�FHQWUDO�
GH�VX�REUD�HV� OD UHSUHVLyQ�IUDQTXLVWD��\�GH�PDQHUD�HVSHFLDO� OD�VL�
WXDFLyQ�GH�ODV�PXMHUHV�� 



 

&+,5%(6��5DIDHO� 
 

&UHPDWRULR� 
6HJXUDPHQWH�&KLUEHV�QR�TXLVR�VDOYDUQRV�GH�HVD�SDUWH�QXHVWUD�GH�PDOGDG�TXH�WDQWR�QRV�
GXHOH��QL�HUD�XQ�LQJHQXR�QL�WHQtD�DOPD�GH�UHGHQWRU� �3HUR�VL�HQ�HO�SUHVHQWH�R�HQ�HO�IXWXUR�
DOJXLHQ�TXLHUH�FRPSUHQGHU�OR�TXH�IXH�OD�(VSDxD�GH�ILQDOHV�GHO�VLJOR�;;�\�FRPLHQ]RV�GHO�
;;,��GHEHUi�OHHU�&UHPDWRULR�� 
� 
3DUtV-$XVWHUOLW]� 
(O�QDUUDGRU�GH�HVWD�KLVWRULD��XQ�MRYHQ�SLQWRU�PDGULOHxR�GH�IDPLOLD�DFRPRGDGD�\�DILOLDGR�DO�
3DUWLGR�&RPXQLVWD��UHPHPRUD��ORV�SDVRV�TXH�OH�KDQ�OOHYDGR�DO�~OWLPR�WUD\HFWR�GH�VX�UHOD�
FLyQ�FRQ�0LFKHO� � 

'Ì$=�3e5(=��(YD�� 
 

(O�FOXE�GH�OD�PHPRULD� 
8QD�UHVWDXUDGRUD�GH�YLHMRV�GRFXPHQWDOHV�TXH� WUDEDMD�HQ� OD�)LOPRWHFD�1DFLRQDO�HQ�
FXHQWUD�XQD�IRWRJUDItD�TXH�GHVSLHUWD�VX�LQWHUpV�\�TXH�YD�D�WUDVWRFDU�VX�H[LVWHQFLD�� 
 
(O�FRORU�GH�ORV�iQJHOHV� 
8Q�GtD�GH�HQHUR�GH������%DUWRORPp�(VWHEDQ�0XULOOR�FDH�GHVGH�HO�DQGDPLR�HQ�HO�TXH�
SLQWD�XQ�FXDGUR�� 

'8(f$6��0DUtD� 
 

(O�WLHPSR�HQWUH�FRVWXUDV� 
/D� MRYHQ�PRGLVWD�6LUD�4XLURJD�DEDQGRQD�0DGULG�HQ� ORV�PHVHV�SUHYLRV�DO�DO]DPLHQWR��
DUUDVWUDGD�SRU�HO�DPRU�GHVERFDGR�KDFLD�XQ�KRPEUH� �-XQWRV�VH�LQVWDODQ�HQ�7iQJHU��XQD�
FLXGDG�PXQGDQD��H[yWLFD�\�YLEUDQWH�GRQGH�WRGR�OR�LPSHQVDEOH�SXHGH�KDFHUVH�UHDOLGDG��
,QFOXVR�OD�WUDLFLyQ�\�HO�DEDQGRQR��6ROD�\�DFXFLDGD�SRU�GHXGDV�DMHQDV��6LUD�VH�WUDVODGD�
D�7HWXiQ��OD�FDSLWDO�GHO�3URWHFWRUDGR�HVSDxRO�HQ�0DUUXHFRV� 

&58=��$L[D�GH�OD� 
 

/D�OtQHD�GHO�IUHQWH� 
6RItD�VH� LQVWDOD�HQ�FDVD�GH�YHUDQHR�GH�VX� IDPLOLD�HQ�/DUHGR�SDUD�GHVDUUROODU�VX� WHVLV�
GRFWRUDO�VREUH�OD�ILJXUD�GH�0LNHO�$UHLO]D��XQ�HVFULWRU�TXH�PLOLWy�HQ�(7$�\�VH�VXLFLGy�HQ�HO�
H[LOLR�� 
 
0RGHORV�DQLPDOHV� 
(Q�0RGHORV�DQLPDOHV��OD�YLROHQFLD�LUUXPSH�GH�PDQHUD�LQHVSHUDGD�HQ�FRQWH[WRV�TXH�QR�
GHEHUtDQ�DXJXUDUOD��R�HV�HMHUFLGD�SRU�SHUVRQDMHV�GH�TXLHQHV�QR�VH�HVSHUD� � 

3iJLQD�� 
 



 

 

 

(63,126$��$OEHUW 
 

/R�PHMRU�GH�LU�HV�YROYHU� 
$OEHUW�(VSLQRVD�QRV�VRUSUHQGH�FRQ��XQD�EHOOD�KLVWRULD�VREUH�ORV�UHFXHUGRV��HO�SHUGyQ�
\�HO�DPRU�TXH�WUDQVFXUUH�HO����GH�DEULO��HO�GtD�GHO�OLEUR�\�ODV�URVDV��HQWUH�OD�FLXGDG�GH�
%DUFHORQD�\�ODV�LVODV�GH�,VFKLD�\�0HQRUFD�� 
� 
/R�TXH�WH�GLUp�FXDQGR�WH�YXHOYD�D�YHU� 
8QD�QRYHOD�TXH�DWUDSD�� OOHQD�GH�YDOHQWtD�\�DFFLyQ��TXH�HPRFLRQDUi�SRU�VX�RULJLQDO�
HVWLOR��\�TXH�VRUSUHQGHUi�DO�OHFWRU�SRU�ORV�JLURV�LQHVSHUDGRV�GH�XQD�WUDPD�~QLFD�� 

 

(63,'2�)5(,5( 
 

/ODPDGPH�$OHMDQGUD� 
 

&RPR�VL� IXHUDQ�ILJXUDV�GH�DMHGUH]�� OD� IDPLOLD�5RPDQRY�VH�SUHSDUD�HQ�VLOHQFLR�SDUD�
XQ� QXHYR� WUDVODGR�� $OHMDQGUD�� OD� ]DULQD�� VXHxD� FRQ� YHU� D� VXV� FXDWUR� KLMDV� FDVD�
GDV� �7UDV�OD�DEGLFDFLyQ�GHO�]DU��\D�QR�WLHQH�JUDQGHV�SUHWHQVLRQHV�SDUD�VX�SHTXHxR�
$OH[LV��PiV�DOOi�GH�XQD�YLGD�WUDQTXLOD�\�DOHMDGD�GHO�PXQGR��(FKD�GH�PHQRV�D�VX�DPL�
JR�5DVSXWtQ��HO�KRPEUH�TXH�PiV�OD�FRPSUHQGLy�GHVSXpV�GH�VX�DPDGR�1LNNL�� 

(7;(%$55Ì$��/XFtD� 
 

(O�FRQWHQLGR�GHO�VLOHQFLR� 
(Q�/RQGUHV��XOWLPDQGR�ORV�SUHSDUDWLYRV�GH�VX�ERGD��*DEULHO�UHFLEH�XQD�OODPDGD��6X�
KHUPDQD�&RUGHOLD��GH� OD�TXH�QR�VDEH�QDGD�GHVGH�KDFH�DxRV��KD�GHVDSDUHFLGR�HQ�
&DQDULDV�HQ� OR�TXH�SDUHFH�VHU�XQ�VXLFLGLR� ULWXDO�� $FRPSDxDGR�SRU�+HOHQD�� OD�TXH�
IXHUD�OD�PHMRU�DPLJD�GH�VX�KHUPDQD—\�SRU�OD�TXH�VH�VLHQWH��D�VX�SHVDU��LUUHPHGLD�
EOHPHQWH�DWUDtGR—*DEULHO� LQLFLD�XQ�YLDMH�SRU�7HQHULIH�\�)XHUWHYHQWXUD�VLJXLHQGR�OD�
SLVWD�GH�VX�KHUPDQD� 

)$/&21(6��,OGHIRQVR� 
 

,OGHIRQVR�)DOFRQHV��HV�DERJDGR�\�HVFULWRU��/D�FDWHGUDO�GHO�PDU��VX�SULPHUD�QRYHOD��VH�
FRQYLUWLy�HQ�XQ�p[LWR�HGLWRULDO�PXQGLDO�VLQ�SUHFHGHQWHV��UHFRQRFLGD�WDQWR�SRU�ORV�OHFWR�
UHV�FRPR�SRU� OD�FUtWLFD�\�SXEOLFDGD�HQ�PiV�GH�FXDUHQWD�SDtVHV� �)XH� OD�QRYHOD�PiV�
OHtGD�GHO�������(Q�������FRQ�GLH]�PLOORQHV�GH�HMHPSODUHV�YHQGLGRV�HQ�WRGR�HO�PXQGR�
GH�WRGD�VX�REUD��,OGHIRQVR�)DOFRQHV�UHWRPD�OD�KLVWRULD�GH�%DUFHORQD�FRQ�OD�HVSOpQGL�
GD�(O�SLQWRU�GH�DOPDV��GRQGH�UHWUDWD�ORV�DOERUHV�GHO�VLJOR�;;�FXDQGR�HO�0RGHUQLVPR�
DUTXLWHFWyQLFR�� TXH� FDPELDUtD� OD� ID]� GH� OD� FLXGDG�� FRQYLYLy� FRQ� ODV� WHQVLRQHV� GH� OD�
OXFKD�VRFLDO�\�REUHUD�� 
 
/RV�KHUHGHURV�GH�OD�WLHUUD� 
/D�PDQR�GH�)iWLPD� 
(O�SLQWRU�GH�DOPDV 



 

)(51É1'(=�&8%$6��&ULVWLQD� 
 

&RVDV�TXH�\D�QR�H[LVWHQ� 
�(VWH�HV�XQ�KLWR�GH�OD�WUD\HFWRULD�GH &ULVWLQD�)HUQiQGH]�&XEDV� XQ�OLEUR�TXH�OD�DXWRUD�
FRQFLELy�FRPR�XQ�UHFXHQWR�GH�HVFHQDV��SHUVRQDMHV��YLDMHV�\�PRPHQWRV�GH�VX�SURSLD�
YLGD�TXH�DFDEDURQ�FRQIRUPDQGR�XQ�PDJQtILFR�YROXPHQ�GH�UHODWRV�YLYLGRV� � 
 
0L�KHUPDQD�(OED���\�/RV�DOWLOORV�GH�%UXPD 
0L�KHUPDQD�(OED�\�/RV�DOWLOORV�GH�%UXPDO�VRQ�XQD�IODJUDQWH�LQFLWDFLyQ�DO�YLDMH��8Q�YLDMH�
SRU�ORV�FDPLQRV�GH�OD�PHPRULD��SRU�PLVWHULRVRV�HVSDFLRV�HQ�ORV�TXH�©VH�HVWi�VLQ�HVWDUª�� 

*$%É6��/X] 
 

&RPR�IXHJR�HQ�HO�KLHOR� 
(O�IDWtGLFR�GtD�HQ�HO�TXH�$WWXD�WXYR�TXH�RFXSDU�HO� OXJDU�GH�VX�SDGUH�VXSR�TXH�VX�SUR�
PHWHGRU�IXWXUR�VH�KDEtD�WUXQFDGR��$KRUD�GHEtD�UHJHQWDU�ODV�WHUPDV�TXH�KDEtDQ�VLGR�HO�
VXVWHQWR�GH�VX�IDPLOLD��HQ�XQD�WLHUUD�IURQWHUL]D�D�OD�TXH�pO�QXQFD�KXELHUD�HOHJLGR�UHJUH�
VDU��-XQWR�DO�VX\R��WDPELpQ�VH�IUXVWUy�HO�GHVHR�GH�&ULVWHOD��TXLHQ�DQKHODED�XQD�YLGD�D�
VX�ODGR�\��DGHPiV��DOHMDUVH�GH�VX�LQVRSRUWDEOH�UXWLQD�HQ�XQ�HQWRUQR�KRVWLO� � 
 

 

*$5&Ì$�6$e=�'(�85785,��(YD 
�� 
7ULORJtD�GH�OD�&LXGDG�EODQFD� 
7DVLR�2UWL]�GH�=iUDWH��HO�EULOODQWH�DUTXHyORJR�FRQGHQDGR�SRU�ORV�H[WUDxRV DVHVLQDWRV�TXH�
DWHUURUL]DURQ� OD� WUDQTXLOD�FLXGDG�GH�9LWRULD�KDFH�GRV�GpFDGDV� HVWi�D�SXQWR�GH�VDOLU� GH�
SULVLyQ�HQ�VX�SULPHU�SHUPLVR�FXDQGR�ORV FUtPHQHV�VH�UHDQXGDQ�GH�QXHYR��HQ� OD�HPEOH�
PiWLFD�&DWHGUDO�9LHMD�GH 9LWRULD��XQD�SDUHMD�GH�YHLQWH�DxRV�DSDUHFH�GHVQXGD�\�PXHUWD�
SRU�SLFDGXUDV GH�DEHMD�HQ�OD�JDUJDQWD�� 
 

 
(9$�*$5&Ì$�6É(1=�'(�85785,� 
 

3XEOLFy�HQ������VX�SULPHUD�QRYHOD��/D�VDJD�GH�ORV�ORQJHYRV��TXH�VH�FRQYLUWLy�HQ�XQ�IHQy�
PHQR�GH�FUtWLFD�\�YHQWDV��(Q������YLR�OD�OX]�OD�VHJXQGD�HQWUHJD�GH�OD�VDJD��/RV�KLMRV�GH�
$GiQ��\�WDPELpQ�OD�QRYHOD�KLVWyULFD�3DVDMH�D�7DKLWt��(Q������SXEOLFD�(O�VLOHQFLR�GH�OD�FLX�
GDG�EODQFD��XQ� WKULOOHU�DSDVLRQDQWH�DPELHQWDGR�HQ�VX�FLXGDG�QDWDO�TXH�KD�VXSXHVWR�XQ�
JUDQ�p[LWR�&RQ�HOOD�KD�OOHJDGR�D�PiV�GH�XQ�PLOOyQ�GH�OHFWRUHV��+D�VLGR�JDODUGRQDGD�FRQ�
SUHVWLJLRVRV�SUHPLRV��FRPR�HO�/LEUR�GH�)LFFLyQ�GHO�$xR�HQ������\�7KH�*ROGHQ�%XOOHW��%DOD�
GH�2UR��D�OD�PHMRU�QRYHOD�QHJUD�H[WUDQMHUD�GH�������3UHPLR�3ODQHWD������SRU�$TXLWDQLD�� 

)(55(52��/DXUD 
 

3LVFLQDV�YDFtDV� 
8QD�PXMHU�TXH�QR�SXHGH�GRUPLU�\�VH�YD�DO�VDOyQ�D�HVFXFKDU�HO�]XPELGR�GH�OD�WHOHYLVLyQ��
8Q�SDGUH�TXH�VRSOD�ODV�YHODV�DQWH�VX�KLMR��TXH�WDPELpQ�HV�SDGUH��8QD�FKLFD�TXH�OH�HV�
FULEH�XQD�KLVWRULD�GH�DPRU�D�XQD�QLxD�TXH�QR�FRQRFHUi��8Q�DEXHOR�TXH�OH�KDEOD�D�XQD�
IRWRJUDItD��8Q�KRPEUH�\�XQD�PXMHU�TXH�VH�GLFHQ�DGLyV�HQ�XQD�HVTXLQD� � 1R�VH�FRQRFHQ�
HQWUH�HOORV�SHUR�D� WRGRV� OHV�RFXUUHQ�FRVDV�SDUHFLGDV�� OD�YLGD��FRQ�VXV� LQVLJQLILFDQFLDV�
SHUR�WDPELpQ�FRQ�VXV�JUDQGHV�SUHJXQWDV� 

3iJLQD�� 
 



 

 

 

 

*Ð0(=--85$'2��-XDQ� 
 
8QLYHUVR�$1721,$�6&277�� 
5HLQD�5RMD��/RED�1HJUD�\�5H\�%ODQFR � 
 
&LFDWUL]� 
6LPRQ�6D[�SRGUtD�VHU�XQ�WLSR�DIRUWXQDGR��(V�MRYHQ��OLVWR�\�HVWi�SXQWR�
GH�FRQYHUWLUVH�HQ�PXOWLPLOORQDULR�VL�YHQGH�VX�JUDQ� LQYHQWR� -XQ�DVRP�
EURVR�DOJRULWPR-�D�XQD�PXOWLQDFLRQDO��<��VLQ�HPEDUJR��VH�VLHQWH�VROR��
6X�p[LWR�FRQWUDVWD�FRQ�VXV�QXODV�KDELOLGDGHV�VRFLDOHV�� 

 
 

*,0e1(=�%$57/(77��$OLFLD 
 

6HULH�,QVSHFWRUD�3HWUD�'HOLFDGR� 
 

3HWUD�'HOLFDGR�WLHQH�FXDUHQWD�\�SLFR��DERJDGD�GH�IRUPDFLyQ��HV�LQVSHF�
WRUD� GH� SROLFtD� HQ� %DUFHORQD�� (V� GXUD� SHUR� VHQVLEOH� H� LGHDOLVWD�� PX\�
DWHQWD�D�RFXOWDU�VX�IUDJLOLGDG�GHWUiV�GH�XQD�PiVFDUD�GH�LURQtD��&RPSH�
WHQWH�\�GHFLVLYD�HQ�VX�WUDEDMR��D�PHQXGR�HV�EUXVFD�FRQ� ORV�FROHJDV�H�
LQWROHUDQWH�UHVSHFWR�D� ORV�ULWRV�VRFLDOHV��'H�SHUVRQDOLGDG�IXHUWH��HV� LQ�
WUDQVLJHQWH� \� DJUHVLYD�� VHQVLEOH� \� H[LJHQWH�� GXUD� FRQ� HOOD�PLVPD�� 6H�
FDUDFWHUL]D�SRU�VXV� IUDFDVRV�PDWULPRQLDOHV� \�QR� WLHQH�KLMRV��DPD� OD� OL�
EHUWDG�\�OD�VROHGDG�� 

*23(*8,��%HOpQ� 
 

'HVHR�GH�VHU�SXQN� 
$OJR�OH�RFXUULy�D�0DUWLQD�HO���GH�GLFLHPEUH��'HVGH�HQWRQFHV�EXVFD�OD�DFWLWXG��DOJR�TXH�OH�
SHUPLWD�QR�WUDLFLRQDU�VX�FyGLJR��0DUWLQD��D�VXV�GLHFLVpLV�DxRV�IXULRVRV��TXLHUH�UHVSHWDU�
VX�FyGLJR��VDOLUVH�GH�HVH�PXQGR�GDGR�TXH�QR�FRPSUHQGH� � 
� 
(O�ODGR�IUtR�GH�OD�DOPRKDGD� 
(O� ODGR� IUtR�GH� OD�DOPRKDGD�HV�DTXHO� OXJDU�GRQGH�VH�GHSRVLWDQ� ORV� VXHxRV�TXH�QR�VH�
SXHGHQ�FXPSOLU�\�TXH�QR�VRQ�WDQ�LQRIHQVLYRV�FRPR�SDUHFHQ� � 

 

*5$1'(6��$OPXGHQD 
 
(SLVRGLRV�GH�XQD�JXHUUD�LQWHUPLQDEOH���,QpV�\�OD�$OHJUtD��HO�
OHFWRU�GH�-XOLR�9HUQH��ODV�WUHV�ERGDV�GH�0DQROLWD���ORV�SD�
FLHQWHV�GHO��GRFWRU�*DUFtD��OD�PDGUH�GH�)UDQNHQVWHLQ�� 
 

(SLVRGLRV� GH� XQD� JXHUUD� LQWHUPLQDEOH� HV� XQ� SUR\HFWR� QDUUDWLYR� GH� OD� DXWRUD�
HVSDxROD�$OPXGHQD�*UDQGHV��6H�FRPSRQH�GH�VHLV�QRYHODV�LQGHSHQGLHQWHV�TXH�
QDUUDQ� PRPHQWRV� VLJQLILFDWLYRV� GH� OD� UHVLVWHQFLD� DQWLIUDQTXLVWD� HQ� XQ� SHULRGR�
FRPSUHQGLGR�HQWUH������\�������\�FX\RV�SHUVRQDMHV�SULQFLSDOHV�LQWHUDFW~DQ�FRQ�
ILJXUDV�UHDOHV�\�HVFHQDULRV�KLVWyULFRV��8Q�KRPHQDMH�D�ORV�(SLVRGLRV�QDFLRQDOHV�
GH�%HQLWR�3pUH]�*DOGyV�� 
 

$WODV�GH�JHRJUDItD�KXPDQD� 
/RV�EHVRV�HQ�HO�SDQ� 
/DV�HGDGHV�GH�/XO~� 



 

/$+2=��8VH 
 

/RV�EXHQRV�DPLJRV� 
 

/D�PDJQtILFD��DXQTXH�QR�VLHPSUH�SHUIHFWD��KLVWRULD�GH�GRV�DPLJRV�D�OR�ODUJR�GH�PiV�GH�
FXDUHQWD�DxRV��&RUUHQ� ORV�DxRV�FLQFXHQWD�\�FRQ�WDQ�VROR�RFKR�DxRV�6L[WR�%DODGLD�YHUi�
FRPR�ORV�IHOLFHV�GtDV�HQ�VX�SXHEOR�QDWDO�GH�$UDJyQ� OOHJDQ�D�VX�ILQ��'HVSXpV�GH�TXH� OD�
LQHVSHUDGD�\�UHSHQWLQD�PXHUWH�GH�VXV�SDGUHV�HQ�XQ�LQFHQGLR�OH�GHMH�KXpUIDQR��VXV�WtRV��
DFXFLDGRV�SRU�OD�IDOWD�GH�SRVLELOLGDGHV�HFRQyPLFDV��OR�HQYLDUiQ�DO�RUIDQDWR�GH�6DQ�-RVp�
GH�OD�0RQWDxD� 

/,1'$��(OYLUD����������������� 
 

8QD�SDODEUD�WX\D�� 
8QD�SDODEUD�WX\D�HV�HO�UHWUDWR�GH�GRV�PXMHUHV�\�GH�GRV�WUD\HFWRULDV�YLWDOHV�� 
 
$�FRUD]yQ�DELHUWR� 
3DUWLHQGR� GH� XQ� HSLVRGLR� RFXUULGR� HQ� 0DGULG� HQ� ������ OD� QDUUDGRUD� GH� HVWD� KLVWRULD�
FXHQWD�OD�DSDVLRQDGD�\�WRUPHQWRVD�UHODFLyQ�GH�VXV�SDGUHV��\�FyPR�OD�SHUVRQDOLGDG�GHV�
PHGLGD�GH�pO�\�HO�FRUD]yQ�GpELO�GH�HOOD�PDUFDURQ�HO�SXOVR�GH�OD�YLGD�GH�WRGD�OD�IDPLOLD�� 

 
/Ð3(=�%$55,2��&ULVWLQD� 
 

/D�FDVD�GH�ORV�DPRUHV�LPSRVLEOHV� 
 

/DV�PXMHUHV�/DJXQD�KDQ�FDUJDGR�FRQ�XQD� WHUULEOH�PDOGLFLyQ�GHVGH�HO�SULQFLSLR�GH�VX�
OLQDMH��XQD�WUDV�RWUD�VXIUHQ�PDO�GH�DPRUHV�\�VyOR�GDQ�D� OX]�QLxDV�TXH�SHUSHW~DQ�HVWD�
FUXHO�KHUHQFLD�� 

/Ð3(=�6,/9$��,QPD� 
 

(O�OLEUR�GH�OD�KLMD�� 
+HOHQD�6iQFKH]�HV�XQD�SHULRGLVWD�GH�UHQRPEUH�FX\D�WUD\HFWRULD�SURIHVLRQDO�VLHPSUH�OD�
KD�OOHYDGR�D�FXEULU�WHPDV�DFXFLDQWHV�VREUH�SROtWLFD�\�VRFLHGDG��$O�FRQRFHU�OD�QRWLFLD�GH�
XQ�HPSUHVDULR�FRQGHQDGR�SRU�YLRODU�D�VX�KLMD�SHTXHxD�\�TXH�OOHYD�RQFH�DxRV�QHJDQGR�
HO�FULPHQ��FRPSUHQGH�TXH�QHFHVLWD�FRQWDU�HVD�KLVWRULD� � 

/$1'(52��/XLV 
� 
(O�EDOFyQ�HQ�LQYLHUQR� 
$VRPDGR�DO�EDOFyQ��GHEDWLpQGRVH�HQWUH�OD�YLGD�TXH�EXOOH�HQ�OD�FDOOH�\�OD�QRYHOD�TXH�KD�
HPSH]DGR�D�HVFULELU�SHUR�TXH�QR�OH�VDWLVIDFH��HO�HVFULWRU�VH�YH�DVDOWDGR�SRU�HO�UHFXHUGR�
GH�XQD�FRQYHUVDFLyQ�TXH�WXYR�OXJDU�FLQFXHQWD�DxRV�DQWHV��HQ�RWUR�EDOFyQ��FRQ�VX�PD�
GUH�� 
 

/OXYLD�ILQD� 
7UDV�PXFKR�WLHPSR�VLQ�DSHQDV�YHUVH�QL�WUDWDUVH��*DEULHO�GHFLGH�OODPDU�D�VXV�KHUPDQDV�
\�UHXQLU�D�WRGD�OD�IDPLOLD�SDUD�FHOHEUDU�HO����FXPSOHDxRV�GH�OD�PDGUH�\�WUDWDU�DVt�GH�UH�
SDUDU�ORV�YLHMRV�UHQFRUHV�TXH�FDGD�FXDO�JXDUGD�HQ�VX�FRUD]yQ��\�TXH�ORV�KDQ�GLVWDQFLD�
GR�GXUDQWH�WDQWRV�DxRV�� 

3iJLQD��� 
 



 

 

 

0$56e��-XDQ����������������� 
 

&DQFLRQHV�GH�DPRU�HQ�/ROLWD
V�FOXE�� 
&XDOTXLHU�PXMHU�VHQWDGD�HQ�XQ�EDU�GH�DOWHUQH�D�OD�HVSHUD�GH�FOLHQWHV�VDEH�TXH�HO�FRP�
SRUWDPLHQWR�GH�XQ�KRPEUH�TXH�OR�KD�SHUGLGR�WRGR�PHQRV�OD�YLGD�HV�XQ�PLVWHULR�� 
 
9LDMH�DO�VXU� 
(Q������-XDQ�0DUVp� UHFRUULy� ODV�SURYLQFLDV�GH�6HYLOOD��&iGL]� \�0iODJD�DFRPSDxDGR�
SRU�VX�DPLJR�$QWRQLR�3pUH]�\�SRU�HO�IRWyJUDIR�$OEHUW�5LSROO�*XVSL��6X�LQWHQFLyQ�HUD�HV�
FULELU�XQD�FUyQLFD�GH�HVH�YLDMH��LQWHUFDODQGR�IRWRJUDItDV�\�WLWXODUHV�GH�OD�SUHQVD�IUDQTXLV�
WD��GH�WDO�PDQHUD�TXH�VX�UHODWR�VH�LQILOWUDVH�HQ�OD�UHDOLGDG�TXH�HO�SRGHU�RILFLDO�VLOHQFLD�
ED� � 

 
 

0$5Ì$6��-DYLHU�������� 
���������� 
$Vt�HPSLH]D�OR�PDOR� 
$Vt�HPSLH]D�OR�PDOR FXHQWD�OD�KLVWRULD�tQWLPD�GH�XQ�PDWULPRQLR�GH�PXFKRV�DxRV��QDUUD�
GD�SRU�VX�MRYHQ�WHVWLJR�FXDQGR�HVWH�HV�\D�XQ�KRPEUH�SOHQDPHQWH�DGXOWR�� 
 
%HUWD�,VOD� 
0X\�MyYHQHV�VH�FRQRFLHURQ�%HUWD�,VOD�\�7RPiV�1HYLQVRQ�HQ�0DGULG��\�PX\�SURQWD�IXH�
VX�GHWHUPLQDFLyQ�GH�SDVDU�OD�YLGD�MXQWRV��VLQ�VRVSHFKDU�TXH�ORV�DJXDUGDED�XQD�FRQYL�
YHQFLD�LQWHUPLWHQWH�\�GHVSXpV�XQD�GHVDSDULFLyQ� � 

0$57Ì1(=��*DEL������ 
 

8Q�FDPELR�GH�YHUGDG 
(Q�HO� LQYLHUQR�GH�������*DEL�0DUWtQH]�GHFLGH� LQVWDODUVH�FRPR�DSUHQGL]�GH�SDVWRU�FHUFD�
GHO�SXHEOR�GH�VX�PDGUH��(ORtVD��HQ�/D�6LEHULD�H[WUHPHxD�� 
 
 

/DV�GHIHQVDV� 
8Q�FDVR�HQWUH� WUHV�PLO�PLOORQHV� �8QD�QRYHOD�EDVDGD�HQ� OD� LQFUHtEOH�KLVWRULD� UHDO GH�XQ�
PpGLFR�TXH�VXIULy�OD�HQIHUPHGDG�TXH�LQYHVWLJDED \�VLHPSUH�HVWXYR�FRQYHQFLGR�GH�KDEHU�
UHFLELGR�XQ�GLDJQyVWLFR�HUUyQHR�� 
 

0$57Ì1(=�'(�3,6Ð1��,JQDFLR� 
 

'HUHFKR�QDWXUDO� 
(Q�HO�LQWHULRU�GH�ÈQJHO��HO�SURWDJRQLVWD�GH 'HUHFKR�QDWXUDO��ODWH�OD�LPSHULRVD�QHFHVLGDG�GH�
GRWDU�GH�VHQWLGR�D�ODV�FRVDV��GH�HQFRQWUDU�XQ�RUGHQ��GDGR�TXH�VX�IDPLOLD�KD�VLGR�XQ�PR�
GHOR�GH�LQHVWDELOLGDG�\�GHVRUGHQ�� 
 
)LOHN���HO�HVWDIDGRU�TXH�HQJDxy�D�)UDQFR� 
 
/D�IDPpOLFD�(VSDxD�GH������HVWXYR�D�SXQWR�GH�FRQYHUWLUVH�HQ�OD�SULQFLSDO�SRWHQFLD�H[SRU�
WDGRUD�GH�SHWUyOHR��(VR�DO�PHQRV�HV�OR�TXH�)UDQFR�FUHtD�HQWRQFHV�\�OR�TXH�SURQWR�OD�SUHQ�
VD�GHO�UpJLPHQ�VH�HQFDUJDUtD�GH�SUHJRQDU�D�ORV�FXDWUR�YLHQWRV� � 
 
)LQ�GH�WHPSRUDGD� 
8QD�FDUUHWHUD�MXQWR�D�OD�IURQWHUD�GH�3RUWXJDO��MXQLR�GH�������-XDQ�\�5RVD��DSHQDV�DGROHV�
FHQWHV�� WLHQHQ� FLWD� HQ� XQD� FOtQLFD� DERUWLVWD� FODQGHVWLQD�� SHUR� XQ� DFFLGHQWH� OHV� LPSHGLUi�
OOHJDU�D�VX�GHVWLQR� � 



 

0$787(��$QD�0� 
 

$UDQPDQRWK� 
 

$UDQPDQRWK HV�XQD�QRYHOD�GH�LQLFLDFLyQ�D�OD�YLGD�\�DO�DPRU��SURWDJRQL]DGD�SRU�XQ�PX�
FKDFKR�PHGLR� KXPDQR�PHGLR�PiJLFR�� KLMR� GHO� 6HxRU� GHO� /LQHV� \� GH� XQ� KDGD� GH� ODV�
DJXDV��(Q�XQD�(GDG�0HGLD�HQVRPEUHFLGD�SRU�JXHUUDV� LQILQLWDV��$UDQPDQRWK�SDUWH�HQ�
E~VTXHGD�GH�VX�GHVWLQR��DOHMiQGRVH�GH�ORV�GHPiV�PRUWDOHV�\�REHGHFLHQGR�D�PLVWHULR�
VDV�VHxDOHV�GH�ODV�KRMDV�GH�ORV�iUEROHV�\�GH�ORV�SiMDURV�TXH�DWUDYLHVDQ�HO�FLHOR�� 
 
 

0(6$��6DUD 
 

8Q�DPRU 
/D�KLVWRULD�GH 8Q�DPRU RFXUUH�HQ�/D�(VFDSD��XQ�SHTXHxR�Q~FOHR�UXUDO�GRQGH�1DW��XQD�MR�
YHQ�H� LQH[SHUWD� WUDGXFWRUD��DFDED�GH�PXGDUVH��6X�FDVHUR��TXH� OH� UHJDOD�XQ�SHUUR�FRPR�
JHVWR�GH�ELHQYHQLGD��QR�WDUGDUi�HQ�PRVWUDU�VX�YHUGDGHUD�FDUD��\�ORV�FRQIOLFWRV�HQ�WRUQR�D�
OD�FDVD�DOTXLODGD���VH�FRQYHUWLUiQ�HQ�XQD�YHUGDGHUD�REVHVLyQ�SDUD�HOOD�� 
 
0DOD�OHWUD� 
/D�DXWRUD�GH�HVWH� OLEUR�FRJH�PDO�HO� OiSL]��/R�KD�FRJLGR�PDO�GHVGH�QLxD��FXDQGR�DOJXQRV�
SURIHVRUHV�VH�HPSHxDEDQ�HQ�FRUUHJLUOD�SRUTXH�©KD\�TXH�HVFULELU�FRPR�'LRV�PDQGDª� 

 
0,//É6��-XDQ�-RVp� 
 

4XH�QDGLH�GXHUPD� 
 

(O�GtD�HQ�TXH�/XFtD�SLHUGH�VX�HPSOHR�FRPR�SURJUDPDGRUD�LQIRUPiWLFD�HV�WDPELpQ�HO�GtD�
HQ�TXH�VX�YLGD�YD�D�GDU�XQ�JLUR�GHILQLWLYR��WDO�YH]�SRU�XQD�VXFHVLyQ�GH�FDVXDOLGDGHV�R�WDO�
YH]�SRUTXH�HVH�HUD�HO�GHVWLQR�TXH�OH�HVWDED�HVSHUDQGR�GHVGH�VX�GpFLPR�FXPSOHDxRV� � 
 
'HVGH�OD�VRPEUD� 
'DPLiQ�VH�VLHQWH�FRQIXVR�GHVGH�TXH�SHUGLy�VX�WUDEDMR��8Q�GtD�FRPHWH�XQ�SHTXHxR�KXUWR�
HQ�XQ�PHUFDGR�GH�DQWLFXDULRV�\�VH�HVFRQGH�HQ�HO� LQWHULRU�GH�XQ�DUPDULR��$QWHV�GH�TXH�
SXHGD�VDOLU��HO�DUPDULR�HV�YHQGLGR�\�WUDVODGDGR�D�OD�KDELWDFLyQ�GH�PDWULPRQLR�GH�/XFtD�\�
)HGH��GRQGH�'DPLiQ�WHUPLQD�LQVWDODGR��FRPR�VL�IRUPDUD�SDUWH�GHO�PXHEOH�� 

 
(O�MDUGtQ�YDFtR� 
5RPiQ�YXHOYH�DO�EDUULR�GRQGH�SDVy�VX�LQIDQFLD��\�HQ�VX�UHJUHVR�HPSUHQGH�XQ�YLDMH�SRU�
ORV� HQWUHVLMRV� GH� VX�PHPRULD�� HVFDUED� HQ� HO� UHFXHUGR� SDUD� HQWHQGHU� VX� SDVDGR� \� GDU�
VHQWLGR�D�VX�VLWXDFLyQ�DFWXDO� � 

0(1'2=$��(GXDUGR 
 

0DXULFLR�R�/DV�HOHFFLRQHV�SULPDULDV� 
 
9XHOYH� HO� 0HQGR]D� PiV� FUtWLFR� \� SURYRFDGRU�� 0DXULFLR�� XQ�
GHQWLVWD�FRQ�LGHDOHV�SHUR�VLQ�FDUiFWHU��UHJUHVD�D�OD�%DUFHORQD�
GH� OD� WUDQVLFLyQ��(O�D]DU� OH� OOHYDUi�D�SDUWLFLSDU�HQ� OD�FDPSDxD�
GHO� SDUWLGR� VRFLDOLVWD� \� D� HQWDEODU� XQD� HVWUHFKD� UHODFLyQ� FRQ�
GRV�PXMHUHV��OD�HTXLOLEUDGD�&ORWLOGH�\�3RUULWRV��TXH�OH�UHYHODUi�
ORV�DVSHFWRV�PiV�RVFXURV�GH�VX�PXQGR� 

6DJD�GHO�GHWHFWLYH�VLQ�QRPEUH� 

3iJLQD��� 
 



 

 

 

 

0217(52��5RVD 
 

/D�FDUQH�� 
 
8QD�QRFKH�GH�ySHUD��6ROHGDG�FRQWUDWD�D�XQ�JLJROy�SDUD�TXH�OD�DFRPSDxH�D�OD�IXQ�
FLyQ�\�DVt�SRGHU�GDU�FHORV�D�XQ�H[DPDQWH��3HUR�XQ�VXFHVR�YLROHQWR�H�LPSUHYLVWR�OR�
FRPSOLFD�WRGR�\�PDUFD�HO�LQLFLR�GH�XQD�UHODFLyQ�LQTXLHWDQWH��YROFiQLFD�\�WDO�YH]�SHOL�
JURVD��(OOD�WLHQH�VHVHQWD�DxRV��HO�JLJROy��WUHLQWD�\�GRV��/D�FDUQH HV�XQD�QRYHOD�DX�
GD]�\�VRUSUHQGHQWH��OD�PiV�OLEUH�\�SHUVRQDO�GH�ODV�TXH�KD�HVFULWR�5RVD�0RQWHUR�� 
 

 

02/,12��6HUJLR�GHO� 
 

/R�TXH�D�QDGLH�OH�LPSRUWD� 
 

©&DOOD��TXH�GH�WL�QR�TXLHUR�QL�TXH�PH�FLHUUHV�ORV�RMRV�ª�&RQ�HVWD�VHQWHQFLD�GLVSDUDGD�
FRQWUD�VX�PXMHU��HO�RFWRJHQDULR�-RVp�0ROLQD�URPSH�HQ�VX�OHFKR�GH�PXHUWH�XQ�VLOHQFLR�
DO�TXH�VH�KD�DIHUUDGR�GXUDQWH�GpFDGDV��(VWD�IUDVH�VH�LQVWDOD�HQ�OD�PHQWH�GH�VX�QLHWR�
GH�GLHFLVLHWH�DxRV��TXH�SRU�SULPHUD�YH]�LQWX\H�TXH�GHWUiV�GH�HVH�DEXHOR�DGXVWR��VH�
FR�\�EURQFR�VH�HVFRQGH�XQ�SDVDGR�GH�FLFDWULFHV�\�PLHGRV�� 

 

021)257(��5H\HV 
 

8QD�SDVLyQ�UXVD 
 

8QD�SDVLyQ� UXVD�QRYHOD�FRQ�DPELFLyQ� \�JDUUD� OD� LPSUHVLRQDQWH� WUD\HFWRULD� YLWDO�GH�
XQD� PXMHU� WDQ� IDVFLQDQWH� FRPR� GHVFRQRFLGD�� OD� FDQWDQWH� HVSDxROD� /LQD� &RGLQD�
�0DGULG������–/RQGUHV���������TXH� IXH�PXVD�\�HVSRVD�GHO�JHQLDO�FRPSRVLWRU� UXVR�
6HUJXpL�3URNRILHY��6XV�SULPHURV�DxRV�GH�PDWULPRQLR� WUDQVFXUULHURQ�HQ�HO�3DUtV�GH�
ODV�YDQJXDUGLDV��GRQGH�OD�SDUHMD�IRUPDED�SDUWH�GHO�FtUFXOR�PiV�H[FOXVLYR�GH�LQWHOHF�
WXDOHV�\�DUWLVWDV�� 

08f2=�02/,1$��$QWRQLR� 
&RPR�OD�VRPEUD�TXH�VH�YD�� 
 

(O���GH�DEULO�GH������0DUWLQ�/XWKHU�.LQJ�IXH�DVHVLQDGR��'XUDQWH�HO�WLHPSR HQ�TXH�SHU�
PDQHFLy�HQ�IXJD��VX�DVHVLQR��-DPHV�(DUO�5D\��SDVy�GLH] GtDV�HQ�/LVERD�WUDWDQGR�GH�
FRQVHJXLU�XQ�YLVDGR�SDUD�$QJROD�� 
 

1DGD�GHO�RWUR�PXQGR� 
1DGD�GHO�RWUR�PXQGR�GHVFXEUH�D�XQ�$QWRQLR�0XxR]�0ROLQD�GLYHUWLGR��DXWRFUtWL�
FR�H�LQVyOLWR�� 

 

(O�YLHQWR�GH�OD�/XQD� 
(Q������OD�YLGD�HQ�OD�FLXGDG�GH�0iJLQD�WUDQVFXUUH�FRQ�OD�UHJXODULGDG�FRQ�TXH�
ODV�FRVDV�KDQ�VXFHGLGR�VLHPSUH��HQ�HO�WLHPSR�HQ�DSDULHQFLD�GHWHQLGR�GH�XQD�
ODUJD�GLFWDGXUD�� 



 

1$9$552��-XOLD 
 

'LPH�TXLpQ�VR\� 
8Q�SHULRGLVWD�UHFLEH�OD�SURSXHVWD�GH�LQYHVWLJDU�OD�YLGD�GH�VX�ELVDEXHOD��$PHOLD�*DUD\RD��
XQD�PXMHU�GH�OD�TXH�VyOR�VDEH�TXH�KX\y�DEDQGRQDQGR�D�VX�PDULGR�\�D�VX�KLMR�SRFR�DQ�
WHV�GH�TXH�HVWDOODUD�OD�JXHUUD�FLYLO�HVSDxROD� 
 

/D�KHUPDQGDG�GH�OD�6iEDQD�6DQWD� 
 

8QD�LQWULJD�HQ�WRUQR�D�OD�6iEDQD�6DQWD��XQ�IDVFLQDQWH�UHFRUULGR�KLVWyULFR�GHVGH�OD�
DFWXDOLGDG�KDVWD�OD�pSRFD�GH�-HVXFULVWR�� 

258f$��0DUtD�� 
 
3XHUWR�HVFRQGLGR�� 
8Q�OXJDU�D�GRQGH�LU 
'RQGH�IXLPRV�LQYHQFLEOHV� 

 

3XHUWR� HVFRQGLGR�� 2OLYHU�� XQ� MRYHQ� ORQGLQHQVH� FRQ� XQD� SHFXOLDU�
VLWXDFLyQ�IDPLOLDU�\�XQD�WULVWH�SpUGLGD��KHUHGD�XQD�FDVRQD�FRORQLDO��
9LOOD�0DULQD��D�SLH�GH�SOD\D�HQ�HO�SXHEOHFLWR�FRVWHUR�GH�6XDQFHV��
HQ� &DQWDEULD�� (Q� ODV� REUDV� GH� UHPRGHODFLyQ� VH� GHVFXEUH� HQ� HO�
VyWDQR�HO�FDGiYHU�HPSDUHGDGR�GH�XQ�EHEp��DO�TXH�DFRPSDxD�XQ�
REMHWR�TXH�UHVXOWD�FRPSOHWDPHQWH�DQDFUyQLFR�� 

�� 

3$/20$6��$OHMDQGUR 
 
 

8QD�PDGUH� 
)DOWDQ�XQDV�KRUDV�SDUD� OD�PHGLDQRFKH��3RU� ILQ��GHVSXpV�GH�YDULDV� WHQWDWLYDV��$PDOLD�
KD�ORJUDGR�D�VXV����DxRV�YHU�FXPSOLGR�VX�VXHxR��UHXQLU�D�WRGD�OD�IDPLOLD�SDUD�FHQDU�HQ�
1RFKHYLHMD�� 
 

8Q�SHUUR 
8Q�UHODWR�H[SORVLYR�\�FRQPRYHGRU�HQ�HO�TXH�$OHMDQGUR�3DORPDV�UHFXSHUD�ORV�SHUVRQD�
MHV TXH�FRQRFLPRV�SRU�SULPHUD�YH]��\�GH�ORV�TXH�QRV�HQDPRUDPRV��HQ�8QD PDGUH�� 

 
8Q�DPRU� 
(Q�HO�UHGXFLGR�XQLYHUVR�IDPLOLDU�GH�$PDOLD�\�VXV�WUHV�KLMRV��6LOYLD��(PPD�\�)HU��HO�HQ�
JUDQDMH�VH�PXHYH�DO�ULWPR�GHVDFRPSDVDGR�GH�ODV�HPRFLRQHV�� 

 

1$9$552��(OYLUD 
 

/RV�~OWLPRV�GtDV�GH�$GHODLGD�*DUFtD�0RUDOHV� 
 

$GHODLGD�*DUFtD�0RUDOHV�HV�XQD�GH�ODV�ILJXUDV�PiV�PLVWHULRVDV�TXH�KD�GDGR�OD�FXOWXUD�
HQ�ODV�~OWLPDV�GpFDGDV��/D�FHOHEULGDG�DGTXLULGD�SRU�VXV�OLEURV�(O�6XU��DGDSWDGR�SRU�9tF�
WRU�(ULFH�HQ�OD�IDPRVD�SHOtFXOD�KRPyQLPD��\�(O�VLOHQFLR�GH�ODV�VLUHQDV�KL]R�TXH�HO�PXWLV�
PR�HQ�HO�TXH�OD�DXWRUD�IXH�VXPLpQGRVH�VH�WRUQDUD�HVSHFLDOPHQWH�LQTXLHWDQWH��(Q������
IDOOHFLy�VLQ�DSHQDV�UHFRQRFLPLHQWR��/RV�~OWLPRV�GtDV�GH�$GHODLGD�*DUFtD�0RUDOHV�HV�HO�
UHODWR��HQ�FODYH�GH�ILFFLyQ��GH�ODV�MRUQDGDV�TXH�SUHFHGLHURQ�D�OD�PXHUWH�GH�OD�HVFULWRUD�� 

3iJLQD��� 
 



 

 

 

  
3257$%$/(6��$UDQW]D 
 

'HMH�VX�PHQVDMH�GHVSXpV�GH�OD�VHxDO� 
 
,QFDSDFHV�GH�HQIUHQWDUVH�D�VXV�VHFUHWRV��D�OD�VROHGDG�\�D�ORV�KRPEUHV�FRQ�ORV�TXH�
GHVHDUtDQ�KDEODU��ODV�FXDWUR�SURWDJRQLVWDV�GH�HVWD�QRYHOD�FRUDO�SUHILHUHQ�GHMDU�VXV�
FRQIHVLRQHV� HQ� HO� FRQWHVWDGRU� DXWRPiWLFR�� 0DULQD� HV� DERJDGD� HVSHFLDOL]DGD� HQ�
GLYRUFLRV�\�GHVDItD�HO�DEDQGRQR�GH�VX�PDULGR��&DUPHOD�HVWi�HQIHUPD�GH�FiQFHU�\�
QHFHVLWD�GHVSHGLUVH�GH�VX�KLMR��6DUD�HV�XQD�MRYHQ�GH�EXHQD�IDPLOLD�D�OD�TXH�OD�SUH�
VLyQ�GH�VX�ERGD�LQPLQHQWH�KD�OOHYDGR�DO�ERUGH�GHO�VXLFLGLR� 

 

3e5(=�5(9(57(��$UWXUR 
 

(O�DVHGLR� 
&iGL]�� ������(VSDxD�OXFKD�SRU�VX�LQGHSHQGHQFLD�PLHQWUDV�$PpULFD�OR�KDFH�SRU�
OD�VX\D��(Q� ODV�FDOOHV�GH� OD�FLXGDG�PiV� OLEHUDO�GH�(XURSD�VH� OLEUDQ�EDWDOODV�GH�RWUD�
tQGROH��0XMHUHV�MyYHQHV�DSDUHFHQ�GHVROODGDV�D�ODWLJD]RV�� 
� 
(O�SLQWRU�GH�EDWDOODV� 
(Q�XQD� WRUUH� MXQWR�DO�0HGLWHUUiQHR��HQ�EXVFD�GH� OD� IRWR�TXH�QXQFD�SXGR�KDFHU�� XQ�
DQWLJXR� IRWyJUDIR�SLQWD�XQ�JUDQ� IUHVFR�FLUFXODU�HQ� OD�SDUHG��HO�SDLVDMH� LQWHPSRUDO�GH�
XQD�EDWDOOD�� 

3257(/$��(GXUQH 
0HMRU�OD�DXVHQFLD� 
 
&UHFHU�VLHPSUH�LPSOLFD�DOJXQD�IRUPD�GH�YLROHQFLD��FRQWUD�XQR�PLVPR�R�FRQWUD�DTXH�
OORV�TXH�TXLHUHQ�LPSRQHU�VX�DXWRULGDG��&XDQGR�DGHPiV�OD�YLGD�WUDVFXUUH�HQ�XQ�SXH�
EOR�GH�OD�PDUJHQ�L]TXLHUGD�GHO�1HUYLyQ�GXUDQWH�ORV�DxRV����\�����\�WRGR�HV�KHURtQD��
SDUR��GHWULWXV�PHGLRDPELHQWDO��FXDQGR�HQ�ODV�FDOOHV�VLOEDQ�FDGD�VHPDQD�ODV�SHORWDV�
GH�JRPD�\� ORV�JDVHV� ODFULPyJHQRV�\� ODV�SDUHGHV�HVWiQ� OOHQDV�GH�FRQVLJQDV�DVHVL�
QDV��OD�YLROHQFLD�QR�HV�VyOR�XQ�SUREOHPD�SHUVRQDO� � 

3257(*8,//2��6DQWLDJR� 
 
$IULFDQXV��HO�KLMR�GHO�FyQVXO� 
 
$� ILQDOHV� GHO� VLJOR� ,,,� D��&���5RPD� VH� HQFRQWUDED� DO� ERUGH� GH� OD� GHVWUXFFLyQ� WRWDO�� D�
SXQWR�GH�VHU�DQLTXLODGD�SRU�ORV�HMpUFLWRV�FDUWDJLQHVHV�DO�PDQGR�GH�XQR�GH�ORV�PHMRUHV�

HVWUDWHJDV�PLOLWDUHV�GH�WRGRV�ORV�WLHPSRV��$QtEDO� � 
 
6$17,$*2�3267(*8,//2 
6DQWLDJR�3RVWHJXLOOR�HV�SURIHVRU�GH�OHQJXD�\�OLWHUDWXUD�HQ�OD�8QLYHUVLGDG�-DXPH�,�
GH�&DVWHOOyQ��(VWXGLy� OLWHUDWXUD�FUHDWLYD�HQ�(VWDGRV�8QLGRV�\� OLQJ�tVWLFD��DQiOLVLV�
GHO� GLVFXUVR� \� WUDGXFFLyQ�HQ�HO�5HLQR�8QLGR��'H������D������SXEOLFy�VX� WULORJtD�
$IULFDQXV�VREUH�(VFLSLyQ�\�$QtEDO�\�GH������D������OD�WULORJtD�VREUH�HO�HPSHUDGRU�
GH�RULJHQ�KLVSDQR�0DUFR�8OSLR�7UDMDQR��3UHPLR�3ODQHWD�SRU�<R�-XOLD��TXH��UHVFDWD�
GHO�ROYLGR�OD�YLGD�\� OD�PHPRULD�GH� OD�HPSHUDWUL]�PiV�SRGHURVD�GH�OD�DQWLJXD�5R�
PD�� XQD�PXMHU� TXH� WUDQVIRUPy� VX� HQWRUQR� \� FDPELy� HO� FXUVR� GH� OD� KLVWRULD� SDUD�
VLHPSUH�� 



 

326$'$6��&DUPHQ 
 

/D�PDHVWUD�GH�WtWHUHV� 
 

6L�KD�KDELGR�XQD�PXMHU�GHVWLQDGD�D�EULOODU��HVD�HV�%HDWUL]�&DODQGD��FX\D�YLGD�H[DJHUD�
GD�\�H[FHVLYD�UHFRUUH�ORV�VHVHQWD�~OWLPRV�DxRV�GH�OD�KLVWRULD�GH�(VSDxD��&DUQH�GH�ODV�
UHYLVWDV�GH�VRFLHGDG��FRQ�XQD�YLGD�FLQFHODGD�D�JROSH�GH�JODPRXU��HVFiQGDORV�\�H[FOXVL�
YDV�� JUDQ� GDPD� GH� OD MHW-VHW PDGULOHxD�� WRGR� HO�PXQGR� VDEH� SHUIHFWDPHQWH� TXLpQ� HV�
%HDWUL]�&DODQGD�\�TXLpQHV�IXHURQ�VXV�FXDWUR�PDULGRV��XQ�DFWRU�GH�PRGD��XQ�JUDQ�LQWH�
OHFWXDO�GH�L]TXLHUGDV��XQ�DULVWyFUDWD�\�XQ�EDQTXHUR��� 

 

5('21'2��'RORUHV��������������� 
 

7ULORJtD�GHO�%DW]iQ 
 

8QD�WULORJtD�LPSUHVFLQGLEOH��8Q�ULWPR�WUHSLGDQWH��'HVFXEUH�HO�VHFUHWR�TXH�VH�RFXOWD�HQ�HO�
YDOOH�GHO�%D]WiQ��$�RULOODV�GHO� UtR�%D]WiQ� OD�DSDULFLyQ�GHO�FDGiYHU�GH�XQD�DGROHVFHQWH�
REOLJD�D�OD�LQVSHFWRUD�GH�KRPLFLGLRV�$PDLD�6DOD]DU�D�UHJUHVDU�DO�YDOOH�HQ�HO�TXH�QDFLy�\�
GHO�TXH�OOHYD�WRGD�VX�YLGD�KX\HQGR��(VWH�VHUi�VyOR�HO�SULQFLSLR�GH�XQD�KLVWRULD�DSDVLR�
QDQWH�HQ�OD�TXH�ORV�VHUHV�OHJHQGDULRV�GHO�1RUWH�FRQYLYHQ�FRQ�FUtPHQHV�DWHUUDGRUHV�  

'2/25(6�5('21'2 
'RORUHV�5HGRQGR��'RQRVWLD-6DQ�6HEDVWLiQ��������HV�OD�DXWRUD�GH�OD�7ULORJtD�GHO�%D]�
WiQ��HO�IHQyPHQR�OLWHUDULR�HQ�FDVWHOODQR�PiV�LPSRUWDQWH�GH�ORV�~OWLPRV�DxRV�� $�OD�WUL�
ORJtD�OH�VLJXLy�7RGR�HVWR�WH�GDUp��JDODUGRQDGD�FRQ�HO�3UHPLR�3ODQHWD�������+R\�VRQ�
\D�PiV�GH����ODV�HGLWRULDOHV�GH�WRGR�HO�PXQGR�TXH�KDQ�SXEOLFDGR�VXV�REUDV��(Q������
SXEOLFy�/D�FDUD�QRUWH�GHO�FRUD]yQ�\�UHJUHVy�DO�XQLYHUVR�GHO�%D]WiQ�� 

5,%$6��5RVD 
 

$]XO�PDULQR� 
 

%DUFHORQD�� �����0LHQWUDV�OD�6H[WD�)ORWD�HVWDGRXQLGHQVH�SHUPDQHFH�IRQGHDGD�HQ�HO�
SXHUWR��DOWHUDQGR� OD� UXWLQD�GH�XQD�FLXGDG�HQ�SOHQD�GLFWDGXUD��XQ�PDULQHUR�HV�DVHVLQDGR�
HQ�HO�%DUULR�&KLQR�HQ�OR�TXH�SDUHFH�XQD�VLPSOH�UH\HUWD�DUUDEDOHUD�� 
 
6HULH�$QD�0DUWt�� 
 

'RQ�GH�OHQJXDV 
(O�JUDQ�IUtR� 

 
38e572/$6��6ROHGDG 
 
&LHOR�QRFWXUQR� 
 

8QD�FLXGDG�FRQ�UtR�\�XQDV�GpFDGDV�GH�QXHVWUD�KLVWRULD�UHFLHQWH�VRQ�HO�WHOyQ�GH�IRQGR�GH�
HVWH� UHWUDWR� TXH� VH� VXVWHQWD� VREUH� OD� D]DURVD� E~VTXHGD� GH� PRPHQWRV� UHYHODGRUHV��
GRQGH� ORV�HQLJPDV�\�FODYHV�GHO�FLHOR�QRFWXUQR�FREUDQ�XQ�IXJD]�VHQWLGR��([SORUDFLyQ�\�
HYRFDFLyQ�GH�DTXHOORV�HSLVRGLRV�GH�OD�LQIDQFLD��DGROHVFHQFLD�\�SULPHUD�MXYHQWXG�TXH�VH�
FRQYLHUWHQ�OXHJR�HQ�QXHVWUR�SDVDGR��HQ�OD�SDUWH�PiV�HVHQFLDO��SULPRUGLDO��GH�QXHVWURV�
UHFXHUGRV� � 

3iJLQD��� 
 



 

 

 

528$1(7��0yQLFD 
 

(O�FDPLQR�GH�ODV�OXFLpUQDJDV� 
 

(O�FDPLQR�GH�ODV�OXFLpUQDJDV��(O�OHFWRU�WLHQH�HQ�VXV�PDQRV�XQD�GH�HVDV�KLVWRULDV�TXH��
GHVGH�ODV�SULPHUDV�SiJLQDV�\�VLQ�DSHQDV�SHUFDWDUVH�GH�HOOR��OR�DJDUUDQ�SRU�OD�VRODSD�\�
OR�OOHYDQ�HQ�YRODQGDV�KDVWD�HO�ILQDO��XQD�QRYHOD�TXH�ORJUD�HO�GHVHR�LUUHIUHQDEOH�GH�OOHJDU�
D�FDV��WXPEDUVH�HQ�HO�VRIi�\�FRQWLQXDU�OH\HQGR�SRU�HO�SiUUDIR�GRQGH�TXHGy�HO�PDUFDSi�
JLQDV� � 

 
 

0Ð1,&$�528$1(7 
�$XWRUD�0DMDULHJD� 
 
0yQLFD�5RXDQHW�QDFLy�HQ�$OLFDQWH�\�GHVGH�ORV�VLHWH�DxRV�YLYH�HQ�0DGULG��GRQGH�HVWXGLy�
)LORVRItD�\�/HWUDV��(VSHFLDOL]DGD�HQ�3HGDJRJtD�SRU�OD�8QLYHUVLGDG�3RQWLILFLD�GH�&RPLOODV��
SRVWHULRUPHQWH�FXUVy�HVWXGLRV�GH�3VLFRORJtD�HQ�OD�81('��'HVGH�KDFH�PiV�GH�GLH]�DxRV�
DWLHQGH�D�SHUVRQDV�HQ�ULHVJR�\�GLILFXOWDG�VRFLDO� 

 
5,9$6��0DQXHO 
 
(O�~OWLPR�GtD�GH�7HUUDQRYD� 
 
/D�YLGD�GH�9LFHQ]R�)RQWDQD�HVWi�D�SXQWR�GH�HQWUDU�HQ�/LTXLGDFLyQ�)LQDO�FXDQGR�VX�
OLEUHUtD�VH�YH�DVHGLDGD�SRU�OD�FRGLFLD�LPSODFDEOH�GH�ORV�HVSHFXODGRUHV�LQPRELOLDULRV��
(V�HO�DxR������\�7HUUDQRYD�FRUUH�SHOLJUR�GH�GHVDSDUHFHU�WUDV�PiV�GH�VHVHQWD�DxRV�
GH�UHVLVWHQFLD�DQWH�ORV�WHPSRUDOHV�PiV�GXURV�GH�OD�KLVWRULD�� 
 
 

5,(5$��&DUPH 
 

9HQJDUp�WX�PXHUWH� 
 

0RYLGD�SRU�XQ�VHQWLGR�GH�FXOSDELOLGDG�TXH�QR�OH�KD�DEDQGRQDGR�HQ�ORV�~OWLPRV�WLHP�
SRV�� OD� H[GHWHFWLYH� SULYDGD�(OHQD�0DUWtQH]� UHPHPRUD� XQ� FDVR� TXH� LQYHVWLJy� KDFH�
YDULRV� DxRV� \� HQ� HO� TXH� VDEH� TXH� FRQWULEX\y� D� TXH� VH� FRQGHQDUDQ� D� SHUVRQDV�
LQRFHQWHV�� 
 
&DUPH� 5LHUD� UHJUHVD��WUDV�1DWXUDOH]D�FDVL�PXHUWD��D�OD�QRYHOD�GH�LQWULJD�FRQ�
HVWH�WKULOOHU�SROLFLDFR�HQ�HO�TXH��FRQ�OD�PDHVWUtD�TXH�FDUDFWHUL]D�VX�OLWHUDWXUD��GLQDPL�
WD�ODV�FRQYHQFLRQHV�GHO�JpQHUR�QHJUR�FRQ�HO�KXPRU��OD�LURQtD�\�OD�FUtWLFD�VRFLDO�� 

526$��,VDDF������������� 
 

)HOL]�ILQDO� 
 

&XDQGR� HO� DPRU� VH� DFDED�� VXUJHQ� ODV� SUHJXQWDV�� ¢GyQGH� VH� WRUFLy� WRGR"�� ¢FyPR�
KHPRV�DFDEDGR�DVt"�7RGR�DPRU�HV�XQ�UHODWR�HQ�GLVSXWD��\�ORV�SURWDJRQLVWDV�GH�HVWH�
FUX]DQ�VXV�YRFHV��FRQIURQWDQ�VXV�UHFXHUGRV��GLVFUHSDQ�HQ�ODV�FDXVDV��LQWHQWDQ�DFHU�
FDUVH��)HOL]�ILQDO�HV�XQD�DXWRSVLD�LPSODFDEOH�GH�VXV�GHVHRV��H[SHFWDWLYDV�\�HUURUHV��
GRQGH�DIORUDQ�UHQFRUHV�VHGLPHQWDGRV��PHQWLUDV�\�GHVHQFXHQWURV��SHUR�WDPELpQ�PX�
FKRV�PRPHQWRV�IHOLFHV�� 



3iJLQD��� 

 

6$/$%(57��-XDQD� 
 

(O�EXOHYDU�GHO�PLHGR� 
 

6LWXDGD�HQWUH�HO�PLVHUDEOH�0DGULG�GH�OD�SRVJXHUUD�\�HO�FRQYXOVR�3DUtV�GH�PD\R�GHO���� (O�
EXOHYDU�GHO�PLHGR HV�XQD�VXJHUHQWH�QRYHOD�SREODGD�SRU�XQD�LQVyOLWD�JDOHUtD�GH�SHUVRQD�
MHV��HO�LQTXLHWDQWH�³0RQVLHXU�0DXULFH´��OD�PDQLSXODGRUD�)ULHGD��OD�H[WUDxD�\�VHQVLWLYD�0L�
QRX��HO�IXJLWLYR�GH�Vt�PLVPR�)HGHULFR�)HUQHW«� 

 

6$1=��0DUWD� 
� 
6HULH�=DUFR���������������� 
%ODFN��EODFN��EODFN� 
 

/RV�SDGUHV�GH�&ULVWLQD�(VTXLYHO��XQD�JHULDWUD�D�OD�TXH�KDQ�HQFRQWUDGR�HVWUDQJXODGD�HQ�
VX�SLVR�GH�0DGULG��FRQWUDWDQ�DO�GHWHFWLYH�$UWXUR�=DUFR�SDUD�TXH�HQFXHQWUH�DO�DVHVLQR��
/R�TXH�GHVHDQ�HV�TXH� LQFXOSH�D�<DODO�� DOEDxLO�PDUURTXt� FRQ�HO� TXH�HVWDED�FDVDGD� OD�
PXHUWD�� \�TXH� WLHQH� OD�FXVWRGLD�GH� OD�KLMD�GH�DPERV��=DUFR�HV�XQ�GHWHFWLYH�PX\�SRFR�
FRQYHQFLRQDO�� FXDUHQWyQ�� JD\�� \� HVWUHFKDPHQWH� OLJDGR�D�3DXOD�� VX� H[�PXMHU�� D� OD� TXH�
FXHQWD�\�FRQ�OD�TXH�GLVFXWH�SRU�WHOpIRQR�ODV�YLFLVLWXGHV�GH�OD�LQYHVWLJDFLyQ�� 
 

6$/,6$&+6��0HUFHGHV 
 

(O�FDXGDO�GH�ODV�QRFKHV�YDFtDV� 
 

(O�FDXGDO�GH�ODV�QRFKHV�YDFtDV�HV�OD�QRYHOD�PiV�HPRWLYD�GH�OD�JUDQ�GDPD�GH�ODV�OHWUDV�
HVSDxRODV��0HUFHGHV�6DOLVDFKV�UHODWD�XQD�KHUPRVD�\�WUiJLFD�KLVWRULD�GH�DPRU�HQWUH�GRV�
SHUVRQDV�SHUWHQHFLHQWHV�D�PXQGRV�PX\�GLIHUHQWHV��(O�SDGUH�*XLOOHUPR��XQ�MRYHQ�FXOWR�\�
GH�SURIXQGD�YRFDFLyQ�UHOLJLRVD��FRQRFHUi�D�/LGLD��XQD�PDGUH�GLYRUFLDGD�GH����DxRV�TXH�
WLHQH�D�VX�FDUJR�XQ�KLMR�DGROHVFHQWH�� 

6É1&+(=�$1'5$'(��&ULVWLQD� 
 

$OJXLHQ�EDMR�ORV�SiUSDGRV� 
 

'RV�DQFLDQDV��9DOHQWLQD�%UDQGyQ�\�VX�FULDGD�$GHODLGD��GHFLGHQ�HPSUHQGHU�XQ�YLDMH��XQ�
~OWLPR�YLDMH��/R�KDUiQ�HQ�XQ�YLHMR�9RONVZDJHQ�HVFDUDEDMR��HQ�FX\R�PDOHWHUR�LQWURGXFHQ�
XQ�EXOWR�VRVSHFKRVR�TXH�SDUHFH�XQ�FDGiYHU��&RQGXFLUi�GRxD�9DOHQWLQD��TXH�SDUD�DOJR�
HV� OD� RUJXOORVD�SRVHHGRUD� GHO� SULPHU� FDUQHW�GH�FRQGXFLU� H[SHGLGR�D� XQD� IpPLQD�HQ� OD�
FLXGDG�GH�6DQWLDJR�� 

 

58,=�=$)Ð1��&DUORV� 
 

7ULORJtD�GH�OD�QLHEOD� 
 

(Q�XQD�PLVWHULRVD�FDVD�GH�OD�FRVWD�DWOiQWLFD��OHMRV�GHO�/RQGUHV�DPHQD]DGR�SRU�OD�JXHUUD��
0D[�YD�D�GHVFXEULU� TXH� ORV�GHVDItRV�GHO� SUHVHQWH� D�PHQXGR� WLHQHQ�VX� UD]yQ�GH�VHU�HQ�

SDFWRV� LQFRQIHVDEOHV� VHOODGRV� PXFKR� WLHPSR� DWUiV�� GRQGH� KDELWDQ�
VHUHV�FRPR�(O�3UtQFLSH�GH�OD�1LHEOD�  
 
&$5/26�58,=�=$)Ð1� 
 

�%DUFHORQD�� ����� -� /RV�$QJHOHV�� �������&DUORV�5XL]� =DIyQ� HUD� XQR� GH� ORV� DXWRUHV�PiV�
UHFRQRFLGRV�GH�OD�OLWHUDWXUD�LQWHUQDFLRQDO�GH�QXHVWURV�GtDV�\�HO�HVFULWRU�HVSDxRO�PiV�OHtGR�
HQ�WRGR�HO�PXQGR�GHVSXpV�GH�&HUYDQWHV� 

 



 

 

 

6,/9$��/RUHQ]R 
 
6HULH�%HYLODFTXD�\�&KDPRUUR 
 
5XEpQ�%HYLODFTXD��9LOD��HV�JXDUGLD�FLYLO�HQ�OD�8&2��8QLGDG�
&HQWUDO�2SHUDWLYD��GH�0DGULG��1DFLy�HQ�0RQWHYLGHR��6X�SD�
GUH�HV�XQ�XUXJXD\R�GH�RULJHQ� LWDOLDQR�\�VX�PDGUH�GH�6DOD�
PDQFD��$�ORV����DxRV�VH�WUDVODGy�D�(VSDxD�FRQ�VX�PDGUH��
6H�OLFHQFLy�HQ�SVLFRORJtD�SHUR�VX�SUDJPDWLVPR�OH�LQGLFy�TXH�
VH�JDQDUtD�PHMRU� OD�YLGD�GH�RWUD�PDQHUD�\�DVt�RSRVLWy�D� OD�
*XDUGLD�&LYLO�� 
 
6X�FRPSDxHUD�9LUJLQD�&KDPRUUR��HV�JDGLWDQD��KLMD�GH�PLOL�
WDU��GHVWDFD�SHVH�D�VHU�XQ�SRFR�VHFD�\�EDVWDQWH�WtPLGD��$O�
ODGR�GH�9LOD�VH�YD�FXUWLHQGR�\�VDOLHQGR�DO�H[WHULRU�� 

 
6$1726��&DUH 
 

'HVHR�GH�FKRFRODWH� 
 
7UHV�PXMHUHV��WUHV�VLJORV�\�OD�PLVPD�FKRFRODWHUD�GH�H[TXLVLWD�SRUFHODQD�EODQFD��6D�
UD��SURSLHWDULD�GH�XQ�DSHOOLGR�TXH�HQ�%DUFHORQD�HV�VLQyQLPR�GH�FKRFRODWH��VH�HQRUJX�
OOHFH�GH�GDU�FRQWLQXLGDG�D� OD�WUDGLFLyQ�KHUHGDGD�GH�VXV�SDGUHV��$XURUD��KLMD�GH�XQD�
VLUYLHQWD�GH�XQD� IDPLOLD�EXUJXHVD�GHO�VLJOR�;,;��SDUD�TXLHQ�HO�FKRFRODWH�HV�XQ�SUR�
GXFWR�SURKLELGR� � 
 

6É1&+(=��&ODUD 
 

&XDQGR�OOHJD�OD�OX]� 
 
/D�HVSHUDGtVLPD�FRQWLQXDFLyQ�GH�/R�TXH�HVFRQGH�WX�QRPEUH� 0iV�GH�����������GH�
OHFWRUHV��¢3XHGHV�SURWHJHU�D�TXLHQ�PiV�TXLHUHV"�1R�VH�SXHGH�KXLU�QL�ROYLGDU��(O�SD�
VDGR VLHPSUH�WH�HQFXHQWUD��(Q�HO�~OWLPR�DxR�\�PHGLR�OD�YLGD�GH�6DQGUD�KD�GDGR�WRGR�
XQ� YXHOFR�� 7UDV� HVFDSDU� GH� ODV HQJDxRVDV� UHGHV� GH� XQ� JUXSR� GH� DQFLDQRV� QDGD�
LQRFHQWHV�LQVWDODGRV�HQ�HO�WUDQTXLOR SXHEOR�GH�'LDQLXP��VH�WUDVODGD�D�0DGULG�MXQWR�D�
VX�KLMR�UHFLpQ�QDFLGR��-DQtQ�� 

6$17,$*2��0LNHO� 
 

(O�H[WUDxR�YHUDQR�GH�7RP�+DUYH\� 
 
�<R�HVWDED�HQ�5RPD�FXDQGR�%RE�$UGODQ�PH� OODPy��3DUD�VHU�H[DFWRV��HVWDED�FRQ�
XQD�PXMHU�HQ�5RPD��FXDQGR�$UGODQ�PH�OODPy��$Vt�TXH�FXDQGR�YL�VX�QRPEUH�HQ�OD�
SDQWDOOD�GHO�WHOpIRQR�SHQVp���4XH�GHPRQLRV��%RE��1R�PH�OODPDV�HQ�XQD�HWHUQLGDG�\�
YLHQHV�D�HVWURSHDUPH�HO�PHMRU�PRPHQWR�GHO�YHUDQR���<�OR�GHMH�VRQDU�� 



3iJLQD��� 

 

9,/$-0$7$6��(QULTXH� 
 

0DF�\�VX�FRQWUDWLHPSR 
 

0DF�DFDED�GH� SHUGHU� VX� WUDEDMR� \� SDVHD� D� GLDULR� SRU�(O�&R\RWH�� HO� EDUULR� EDUFHORQpV�
GRQGH� YLYH�� (VWi� REVHVLRQDGR� FRQ� VX� YHFLQR�� XQ� IDPRVR� \� UHFRQRFLGR� HVFULWRU�� \� VH�
VLHQWH�PROHVWR�FDGD�YH]�TXH�pVWH�OR�LJQRUD� �8Q�GtD�OR�R\H�KDEODU�FRQ�OD�OLEUHUD�VREUH�VX�
ySHUD�SULPD�:DOWHU�\�VX�FRQWUDWLHPSR��XQ�OLEUR�GH�MXYHQWXG�OOHQR�GH�SDVDMHV�LQFRQJUXHQ�
WHV��GHO�TXH�VH�DFXHUGD�YDJDPHQWH�� \�0DF��TXH�DFDULFLD�OD�LGHD�GH�HVFULELU��GHFLGH�HQ�
WRQFHV�PRGLILFDU�\�PHMRUDU�HVWH�SULPHU�UHODWR�TXH�VX�YHFLQR�SUHIHULUtD�GHMDU�HQ�HO�ROYLGR�� 

 

7255(6��0DUXMD 
 

'LH]�YHFHV�VLHWH���XQD�FKLFD�GH�EDUULR�QXQFD�VH�ULQGH� 
 

/D�IDPRVD�SHULRGLVWD�0DUXMD�7RUUHV��FRQ�VHWHQWD�DxRV�D�VXV�HVSDOGDV�\�PLO�EDWDOODV�HQ�HO�
UHFXHUGR��DUUDQFD�HVWD�FLWD�OLWHUDULD�IUHQWH�DO�LPSRQHQWH�HGLILFLR�GHO�SHULyGLFR�HQ�HO�TXH�KD�
KHFKR�OD�PD\RU�\�PiV�IUXFWtIHUD�SDUWH�GH�VX�YLGD�SURIHVLRQDO�� 
 
+RPEUHV�GH�OOXYLD� 
8QD� LQROYLGDEOH�KLVWRULD�GH�GHVFXEULPLHQWR�\�GH�DPRU�HQ�WLHPSRV�GH� LQFHUWLGXPEUH�\�GH�
JXHUUD��+XER�XQD�WUDLFLyQ��<�XQD�FRQMXUD��(O�MRYHQ�0DOFRP��FULDGR�HQ�VROLWDULR�SRU�VX�PD�
GUH��TXLHQ�MDPiV�TXLVR�KDEODUOH�GH�VX�SDGUH��OOHJD�D�%HLUXW�VLQ�VDEHU�TXH�HVD�FLXGDG�YD�D�
WUDQVIRUPDU�VX�YLGD�� 

9,/$6��0DQXHO 
 
(O�OXPLQRVR�UHJDOR� 
 

9tFWRU�'LODQ�HV�XQ�HVFULWRU�GH�p[LWR�TXH�FDPSD�D�VXV�DQFKDV�SRU�XQD�(VSDxD�SURVDLFD�\�
YXOJDU��'HYRWR�GHO�VH[R�\�SRVHHGRU�GH�XQ�GRQ�PDOLJQR��XQ�OXPLQRVR�UHJDOR��XQ�LUUHVLVWL�
EOH�PDJQHWLVPR�TXH�DWUDH�LUUHPHGLDEOHPHQWH�D�ODV�PXMHUHV�KDVWD�VX�FDPD��VX�YLGD�GD�
XQ�JLUR�WUDV�VX�HQFXHQWUR�FRQ�(VWHU��OD�%UXMD��©XQD� LQFDQGHVFHQFLD�FDUQtYRUD�TXH�YXHO�
YH� ORFRV�D� ORV�KRPEUHVª��(VWD�PLODJURVD�DSDULFLyQ�OR�SRQH�IUHQWH�D�XQ�UHIOHMR�GH�
Vt�PLVPR��PiV�GXUR�\�PiV�SHUYHUVR��\�HV�HO�LQLFLR�GH�XQD�UHODFLyQ�DSRFDOtSWLFD�TXH�
OR�FRQGXFLUi�D�XQD�DQVLDGD�\�SURIpWLFD�GHVWUXFFLyQ�� 
 
2UGHVD 
 
(VFULWR�D�UDWRV�GHVGH�HO�GHVJDUUR��\�VLHPSUH�GHVGH�OD�HPRFLyQ��HVWH�OLEUR�HV�OD�FUy�
QLFD�tQWLPD�GH�OD�(VSDxD�GH�ODV�~OWLPDV�GpFDGDV��SHUR�WDPELpQ�XQD�QDUUDFLyQ�VREUH�
WRGR�DTXHOOR�TXH�QRV�UHFXHUGD�TXH�VRPRV�VHUHV�YXOQHUDEOHV� 
 
 

 
75$3,(//2��$QGUpV 
 

$\HU�QR�PiV� 
 

+D\�KHFKRV�TXH�VyOR�SXHGHQ�FRQWDUVH�HQ�XQD�QRYHOD��8QD�KLVWRULD�LPSDFWDQWH�HQ�WRUQR�
D�OD�PHPRULD�\�OD�YHUGDG��8Q�QLxR�SUHVHQFLD�HO�DVHVLQDWR�D�VDQJUH�IUtD�GH�VX�SDGUH�HQ�
ORV�SULPHURV�GtDV�GH� OD�JXHUUD��6HWHQWD� DxRV�GHVSXpV� UHFRQRFH�GH� IRUPD� IRUWXLWD�HQ�
XQD�FDOOH�GH�/HyQ�D�XQR�GH�ORV�TXH�SDUWLFLSy�HQ�DTXHO�GHVPiQ��XQ�HPSUHVDULR�FRQRFL�
GR�TXH�VH�QLHJD�D�FRQIHVDU�GyQGH�OR�HQWHUUDURQ�  



 

 ENCUÉNTRANOS EN LA WEB 

                   KWWSV���FXOWXUD�PDMDGDKRQGD�RUJ�ELEOLRWHFD-PXQLFLSDO-IUDQFLVFR-XPEUDO� 

1RULDV�����������0DMDGDKRQGD 
7HOÆIRQR����������������� 
ELEOLRWHFDIUDQFLVFRXPEUDO#PDMDGDKRQGD�RUJ� 


