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/RV����'tDV�'H�/D�3DVFXD 
  

/RV� -XGtRV� FHOHEUDQ� GRV� ILHVWDV� LPSRUWDQWHV� GXUDQWH� OD� SUL�
PDYHUD��OD�3HVDFK�\�OD�6KDYXRW���/D�3HVDFK��3DVFXD��VH�FHOH�
EUD�HQ� OD�SULPHUD� OXQD� OOHQD�QXHYD�GHVSXpV�GHO� HTXLQRFFLR�
GH�SULPDYHUD���(Q�,VUDHO��HVWD�ILHVWD�FRLQFLGH�FRQ�OD�FRVHFKD�
GH�OD�FHEDGD���/D�6KDYXRW�VH�FHOHEUD����GtDV�GHVSXpV��\�FRLQ�
FLGH�FRQ�OD�FRVHFKD�GH�WULJR��� 
�ŵďĂƐ�ĨŝĞƐƚĂƐ�ƌĞĐƵĞƌĚĂŶ�ůŽ�ŵĄƐ�ĨƵŶĚĂŵĞŶƚĂů�ĚĞ� ůĂ� �ĞǆŝƐƚĞŶĐŝĂ�
ĚĞ�/ƐƌĂĞů�ĐŽŵŽ�ŶĂĐŝſŶ͘� �>Ă�WĞƐĂĐŚ�ƌĞŶƵĞǀĂ�ůĂ�ƐĂůŝĚĂ�ĚĞ��ŐŝƉƚŽ͕�
ĐƵĂŶĚŽ�Ğů� ^ĞŹŽƌ� ĞƐĐƵĐŚſ� ůĂ� ůĂŵĞŶƚĂĐŝſŶ�ĚĞ� ůŽƐ�ĞƐĐůĂǀŽƐ� Ǉ� ůŽƐ�
ůŝďĞƌſ� ĐŽŶ� ďƌĂǌŽ� ƉŽĚĞƌŽƐŽ� Ǉ� ŵĂŶŽ� ƉŽƌƚĞŶƚŽƐĂ͘� � >Ă� ĨŝĞƐƚĂ� ĚĞ�
^ŚĂǀƵŽƚ��ƐĞŹĂůĂ�ůĂ�ĞŶƚƌĞŐĂ�ĚĞ�ůĂ�>ĞǇ�ĞŶ�Ğů�ŵŽŶƚĞ�^ŝŶĂş͕�ůĂ�ĂůŝĂŶͲ
ǌĂ�ĞŶƚƌĞ��ŝŽƐ�Ǉ�Ğů�ƉƵĞďůŽ�ũƵĚşŽ͘ 
WĂƌĂ� ůŽƐ� ĐƌŝƐƚŝĂŶŽƐ͕� ůŽƐ� ϱϬ� ĚşĂƐ� ĚĞƐƉƵĠƐ� ĚĞ� ůĂ� ƉƌŝŵĂǀĞƌĂ�
ĞŵƉŝĞǌĂŶ�ĐŽŶ�ůĂ�ĨŝĞƐƚĂ�ĚĞ�WĞƐĂĐŚ͕�ĚĞ�ůĂ�ƋƵĞ�^ĂŶ�WĂďůŽ�ĞƐĐƌŝďŝſ͗��
³&ULVWR�� QXHVWUD� 3DVFXD�� KD� VLGR� VDFULILFDGR´�� � /RV� ��� GtDV�
WHUPLQDQ�FRQ� OD�KLVWRULD�GH� OD� OOHJDGD�GHO�(VStULWX�6DQWR� VREUH�
ORV�GLVFtSXORV��HQ�OD�ILHVWD�GH�6KDYXRW� 
 

>ŽƐ�ϱϬ��şĂƐ͕�EƵĞƐƚƌŽ�'ƌĂŶ��ŽŵŝŶŐŽ 
  

�ŝŶĐŝĞŶƚĂ�ĚşĂƐ�ƐŽŶ�ůĂ�ƐĠƉƚŝŵĂ�ƉĂƌƚĞ�ĚĞů�ĂŹŽ͘���ĞůĞďƌĂŵŽƐ�ĞƐƚŽƐ�
ϱϬ�ĚşĂƐ�ĐŽŵŽ�Ğů��şĂ�ĚĞů�^ĞŹŽƌ͕�͞Ğů�'ƌĂŶ��ŽŵŝŶŐŽ͘͟� ��ŝŶĐƵĞŶƚĂ�
ĚşĂƐ� ƐŽŶ�ƵŶĂ� ƐĞŵĂŶĂ�ĚĞ� ƐŝĞƚĞ� ƐĞŵĂŶĂƐ�ŵĄƐ�ƵŶ�ĚşĂ͕�ƋƵĞ͕� Ă� ƐƵ�
ǀĞǌ͕�ƐŽŶ�ƐşŵďŽůŽ�ĚĞ�ůĂ�ĞƚĞƌŶŝĚĂĚ͘ 
�ů� ƚŝĞŵƉŽ�ƉĂƐĐƵĂů�ĞƐ� ůĂ�ĠƉŽĐĂ�ĞŶ�ƋƵĞ�ŵĄƐ� ĨĄĐŝůŵĞŶƚĞ�ǀŝǀŝŵŽƐ�
ƉĞŶƐĂŶĚŽ�ƋƵĞ�Ğů�ZĞŝŶŽ�ĚĞ��ŝŽƐ�ŚĂ� ůůĞŐĂĚŽ�ǇĂ͘� � >ŽƐ� ĐƌŝƐƚŝĂŶŽƐ͕�
ƚĂŶƚŽ�ůŽƐ�ƌĞĐŝĠŶ�ďĂƵƚŝǌĂĚŽƐ�ĐŽŵŽ�ůŽƐ�ƋƵĞ�ǇĂ�ĨƵĞƌŽŶ�ďĂƵƚŝǌĂĚŽƐ�
ŚĂĐĞ� ƚŝĞŵƉŽ͕� ĐĞůĞďƌĂŶ� Ğů� ďĂŶƋƵĞƚĞ� ĚĞ� ďŽĚĂƐ� ĚĞů� ĐŝĞůŽ� ĐŽŶ� ůĂ�
ƚŝĞƌƌĂ͕�ŶŽ� ĐŽŶ�ĂǇƵŶŽ�Ž� ůƵƚŽ͕� ƐŝŶŽ� ĐĂŶƚĂŶĚŽ� ŝŶĐĞƐĂŶƚĞŵĞŶƚĞ�Ğů�
�ůĞůƵǇĂ͘ 
�ů�ďĂƵƚŝƐŵŽ�ƚƌĂĞ�ƐƵƐ�ĐŽŶƐĞĐƵĞŶĐŝĂƐ͘���Ŷ�Ġů�ŚĂǇ�ƵŶ�ŐƌĂŶ�ŵŝƐƚĞƌŝŽ�
ƋƵĞ� ĚĞďĞŵŽƐ� ĚĞƐĐŝĨƌĂƌ� Ǉ� ƵŶĂ�ŵŝƐŝſŶ� ƋƵĞ� ĚĞďĞŵŽƐ� ĐŽŵƉƌĞŶͲ
ĚĞƌ͘� � �Ŷ� ĐŝĞƌƚŽ� ŵŽĚŽ͕� ƐŽŵŽƐ� ĐŽŵŽ� ƌĞĐŝĠŶ� ĐĂƐĂĚŽƐ� ƋƵĞ�
ĞŵƉŝĞǌĂŶ� Ă� ǀŝǀŝƌ� ũƵŶƚŽƐ͘� � �Ŷ� Ğů�([XOWHW� �GH� OD�9LJLOLD� 3DVFXDO�
FDQWDPRV���³£4Xp�QRFKH�WDQ�GLFKRVD�HQ�TXH�VH�XQH�HO�FLHOR�FRQ�
OD�WLHUUD�´���(Q�HO�EDXWLVPR��'LRV�QRV�DEUD]y�\�QRVRWURV�DEUD]D�
PRV�D�'LRV���1RV�KHPRV�XQLGR�D�(O�HQ�DOLDQ]D���(O�WLHPSR�3DV�
FXDO�£/RV�FLQFLXHQWD�GtDV��£1XHVWUD�/XQD�GH�PLHO� 
͎�ſŵŽ�ĐĞůĞďƌĂŵŽƐ�ŶƵĞƐƚƌĂ�ůƵŶĂ�ĚĞ�ŵŝĞů͍ 
͎YƵĠ�ŚĂĐĞƌ�ƉĂƌĂ�ƋƵĞ�ĐĂĚĂ�ƵŶŽ�ĚĞ�ĞƐƚŽƐ�ϱϬ�ĚşĂƐ�ƐĞĂŶ�ƵŶĂ�ĨŝĞƐƚĂ�
ĚĞů� �ƐƉşƌŝƚƵ� ^ĂŶƚŽ͍� �ŶĚĂŵŽƐ� ƉŽƌ� Ğů� ĐĂŵŝŶŽ� ĚĞ� �ŵĂƷƐ͕� ŶŽƐ�
ƐĞŶƚĂŵŽƐ� ũƵŶƚŽ� Ăů�ŵĂƌ� ĚĞ� 'ĂůŝůĞĂ� Ǉ� ƐƵďŝŵŽƐ� Ăů�DŽŶƚĞ� ĚĞ� ůŽƐ�
KůŝǀŽƐ͘ 
�ĞůĞďƌĞŵŽƐ� Ğů� ƚŝĞŵƉŽ� ƉĂƐĐƵĂů� ĚĞŵŽƐƚƌĂŶĚŽ� Ăů� ŵƵŶĚŽ� ƋƵĞ�
�ƌŝƐƚŽ�ƌĞƐƵĐŝƚĂĚŽ�ĞƐ�ƵŶĂ�ƌĞĂůŝĚĂĚ�ĞŶ�ĐĂĚĂ�ƵŶŽ�ĚĞ�ŶŽƐŽƚƌŽƐ͘ 
sŝǀĂŵŽƐ� ĐŽŶ�ĞŶƚƵƐŝĂƐŵŽ�Ǉ�ĂůĞŐƌşĂ�ĞƐƚŽƐ�ϱϬ�ĚŝĂƐ� Ǉ�ĞŶ�ĞƐƉĞĐŝĂů�
ĐŽŶ� DĂƌşĂ� ƉŽĚĂŵŽƐ� ĚĞĐŝƌ͗� ͞^ş͘͟� � ZĞĐŽƌĚĞŵŽƐ� ƋƵĞ� Ğů� ϭϳ� ĚĞ�
ŵĂǇŽ� ƚĞŶĚƌĞŵŽƐ� ŶƵĞƐƚƌŽ� ͞'ƌĂŶ� �ŶĐƵĞŶƚƌŽ� ĚĞ� �ŽŵƵŶŝĚĂĚĞƐ�
,ŝƐƉĂŶĂƐ͟� ĞŶ� Ğů� � ^ŽƵƚŚ� &ůŽƌŝĚĂ� &ĂŝƌŐƌŽƵŶĚƐ͕� Ž� ƚĞƌƌĞŶŽƐ� ĚĞ� ůĂ�
&ĞƌŝĂ� ĐŽŵŽ� ƚĂŵďŝĠŶ� ůŽ� ůůĂŵĂŵŽƐ͘� �YƵĠ�ďĞŶĚŝĐŝſŶ�ƉŽĚĞƌ� ĐĞůĞͲ
ďƌĂƌůŽ�ĚĞŶƚƌŽ�ĚĞů�dŝĞŵƉŽ�>ŝƚƷƌŐŝĐŽ�ĚĞ�WĂƐĐƵĂ�Ǉ�ĐŽŶ�Ğů�ŐŽǌŽ�ĚĞ�
ƐĞŶƚŝƌ�Ăů�^ĞŹŽƌ�ZĞƐƵĐŝƚĂĚŽ�ƌĞƵŶŝƌŶŽƐ�ĐŽŵŽ�ĨĂŵŝůŝĂ�ĚŝŽĐĞƐĂŶĂ�Ǉ�
ĚĂƌ� ŐƌĂĐŝĂƐ� ƉŽƌ� ƚĂŶƚĂƐ� ďĞŶĚŝĐŝŽŶĞƐ� ƌĞĐŝďŝĚĂƐ� ĐŽŵŽ� ƐŽŶ͗� � ϯϱ�
ĂŹŽƐ�ĚĞ�ĐƌĞĂĐŝſŶ�ĚĞ� ůĂ��ŝſĐĞƐŝƐ͕�ϯϯ��ŶĐƵĞŶƚƌŽƐ�ĚŝŽĐĞƐĂŶŽƐ�ĚĞ�
ƉĂƐƚŽƌĂů�ŚŝƐƉĂŶĂ͕�Ϯϱ�ĂŹŽƐ�ĚĞ�ůĂ��ƐĐƵĞůĂ�ĚĞ�&ŽƌŵĂĐŝſŶ��ƌŝƐƚŝĂŶĂ͕�
�ƵůŵŝŶĂĐŝſŶ� ĚĞů� s� �ŶĐƵĞŶƚƌŽ� ,ŝƐƉĂŶŽͬ>ĂƚŝŶŽ͘� � �Ɛş� ĞƐ͕� � ůŽƐ���
ĞƐƉĞƌŽ� ĐŽŵŽ� ĨĂŵŝůŝĂ�ŚŝƐƉĂŶĂ�Ğů�ϭϲ�ĚĞ�ŵĂǇŽ͕�ϮϬϮϭ�Ă�ƉĂƌƚŝƌ�ĚĞ�
ůĂƐ� ϭϮ͗ϬϬƉŵ� ĞŶ� Ğů� ^ŽƵƚŚ� &ůŽƌŝĚĂ� &ĂŝƌŐƌŽƵŶĚƐ� ĐŽŶ� ƚŽĚĂ� ƐƵ�����
ĨĂŵŝůŝĂ͘� �^ĞƌĄ�ƵŶ�ŵŽŵĞŶƚŽ�ĚĞ�ŵƵĐŚĂƐ�ďĞŶĚŝĐŝŽŶĞƐ͘��ŶşŵĂƚĞ͙�
dĞ�ĞƐƉĞƌĂŵŽƐ͙ 
  
ZĞǀ͘���ƵǀĄŶ��ĞƌŵƷĚĞǌ 

'LyFHVLV�GH�3DOP�%HDFK 
3DVWRUDO�+LVSDQD 0,1,67(5,26 

 
 

'HELGR�D�ODV�FLUFXQVWDQFLDV�HQ�TXH�QRV�HQFRQWUDPRV�FRQ�HO�&29,'���\�VLJXLHQGR�ODV�GLUHFWULFHV�GH�OD�
'LyFHVLV��OD�2ILFLQD�GH�3DVWRUDO�+LVSDQD�KD�FDQFHODGR�WRGRV�VXV�HYHQWRV�SURJUDPDGRV�KDVWD�HO�PHV�GH�
PD\R��� 
 
(VFXHOD�'LRFHVDQD�GH�)RUPDFLyQ�&ULVWLDQD��� 
�����/DV� FODVHV� GHO� ,9� SHUtRGR� GHO� DxR� HVFRODU� ����-����� VH� GHVFRQWLQXDURQ� HQ� WRGDV� ODV� SDUURTXLDV� \� OD�

PD\RUtD�HVWiQ�VLHQGR�GLFWDGDV�YtD�UHPRWD�SRU�ORV�SURIHVRUHV���(O�QXHYR�FLFOR�HVFRODU�����-�����WHQGUi�
VX�LQLFLR�QRUPDO�HO����GH�DJRVWR������� 

 
�����5HWLUR�GH�JUDGXDFLyQ�GH� OD�SURPRFLyQ������TXH�HVWDED�SURJUDPDGR�SDUD�HO����GH�DEULO�GH������HQ�OD�

3DUURTXLD�GH�0DULD�,QPDFXODGD��VH�OOHYDUi�D�FDER�HO����GH�DEULO�GH������HQ�OD�&DWHGUDO�GH�6DQ�,JQDFLR�
GH�/R\ROD�GH������$0�D������30� 

 
�����&HUHPRQLD�GH�*UDGXDFLyQ��3URJUDPDGD�SDUD�HO����GH�PD\R�GH������VHUi� UHDOL]DGD�HO����GH�PD\R�GH�

�����HQ�OD�&DWHGUDO�GH�6DQ�,JQDFLR�GH�/R\ROD�D� ODV������30�� �6HJXLGD�FRQ�FRFWHO�GH�UHFHSFLyQ�HQ�HO�
VDOyQ�SULQFLSDO�GH�OD�&DWHGUDO� 

 
;;;,,,�(QFXHQWUR�'LRFHVDQR�GH�&RPXQLGDGHV�+LVSDQDV�TXH�HVWDED�SURJUDPDGR�SDUD�HO����GH�PD\R�

������ VH� � KD�SRVSXHVWR�SDUD� HO� ���GH�PD\R�GH������ HQ� HO�6RXWK�)ORULGD�)DLUJURXQGV�GH�������30�D�����
����� 30�� � )DYRU� GH� VHSDUDU� HVWH� GtD� HQ� VXV� FDOHQGDULRV� \� 12� SURJUDPDU� RWUD� DFWLYLGDG� SDUURTXLDO�����
5HFXHUGHQ� TXH� HVWH� HV� XQ� HYHQWR� GLRFHVDQR�� $GHPiV� VH� SLGH� D� ODV� SDUURTXLDV� JXDUGDU� ODV� SDQFDUWDV�
�EDQQHUV��SDUD�VX�UH-XWLOL]DFLyQ� 

 
'DPDV�&DWyOLFDV�HQ�$FFLyQ��'�&�$��HO�UHWLUR�SURJUDPDGR�SDUD�HO���GH�DEULO�GH������HQ�HO�&HQWUR�(VSLUL�

WXDO�GH�1XHVWUD�6HxRUD�GH�OD�)ORULGD�VH�KD�FDQFHODGR�KDVWD�QXHYR�DYLVR��� 

$%5,/����� 

 

2UDFLyQ�'LRFHVDQD�SDUD�OD� 
SURWHFFLyQ�GH�'LRV��SRU�OD�SDQGHPLD� 

GHO�&RURQDYLUXV 
'LRV�DPRURVR�\�DPDEOH��FRPR�HQ�WRGRV�ORV�WLHPSRV�� 
UHFXUULPRV�D�WL�H�LPSORUDPRV�WX�SURWHFFLyQ�\�FXUDFLyQ� 

DO�HQIUHQWDU�XQD�QXHYD�DPHQD]D�SDUD�QXHVWUD 
VDOXG��ELHQHVWDU�\�SD]�FRQ�OD�SDQGHPLD�GHO 
FRURQDYLUXV�TXH�WHQHPRV�DQWH�QRVRWURV� 

 

$\~GDQRV�D�XQLUQRV�HQWUH�QRVRWURV�\�FRQ�WRGRV 
QXHVWURV�KHUPDQRV�GH�WRGR�HO�PXQGR�DIHFWDGRV� 

SRU�HVWD�HQIHUPHGDG��� 
 

2UDPRV�SRU�WRGRV�DTXHOORV�HQ�HO�FDPSR�GH� 
OD�PHGLFLQD�TXH�HVWiQ�D\XGDQGR�D�ORV� 

SDFLHQWHV�\�HQ�HO�FDPSR�GH�OD�FLHQFLD�TXH�HVWiQ� 
GLVFHUQLHQGR�XQD�FXUD��DVt�FRPR�SRU�WRGRV�ORV� 

OtGHUHV�JXEHUQDPHQWDOHV��� 
 

5HFXHUGD�D�DTXHOORV�TXH��SRU�HVWH�YLUXV��KDQ 
SDVDGR�GH�HVWD�YLGD��DVt�FRPR�SRU�VXV 

IDPLOLDV�HQ�VX�SpUGLGD� 
 

(Q�HVWH�PRPHQWR�GH�LQFHUWLGXPEUH��WDPELpQ�WH 
VXSOLFDPRV�KXPLOGHPHQWH�TXH�QRV�FRQFHGDV� 
SUXGHQFLD��HVSHUDQ]D��FRUDMH�\�SDFLHQFLD���� 

 
 

'LVLSD�GH�QRVRWURV�HO�PLHGR��HO�SiQLFR� 
�����������������\�OD�GHVFRQILDQ]D�TXH�QRV�SHUWXUEDQ�HQ�

HVStULWX�\�HQ�QXHVWUR�ELHQHVWDU� 
 

+DFHPRV�QXHVWUD�RUDFLyQ�HQ�HO�QRPEUH�GH�VX�
DPDGR�+LMR��QXHVWUR�6HxRU�-HVXFULVWR�� 
TXLHQ�VLHPSUH�FXUy�D�ORV�TXH�HVWDEDQ� 
HQIHUPRV�GH�GLYHUVDV��HQIHUPHGDGHV�\� 

H[SXOVy�D�PXFKRV�GHPRQLRV��� 
 

3DWURQD��GH�QXHVWUD�'LyFHVLV�� 
1XHVWUD�6HxRUD�5HLQD�GH�ORV�$SyVWROHV�\� 

&RQVRODGRUD�GH�ORV�$IOLJLGRV�� 
UXHJD�SRU�QRVRWURV���$PpQ� 


