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<DQLY�'LQXU�IXH�HO�JDQDGRU�GHO�3UHPLR�6LU�*HRUJ�6ROWL�&RQGXFWLQJ�)HOORZ�HQ������\
DFWXDOPHQWH�HV�HO�GLUHFWRU�PXVLFDO�GH�OD�2UTXHVWD�6LQIyQLFD�GH�1HZ�%HGIRUG�HQ
(VWDGRV�8QLGRV�

%DMR�VX�GLUHFFLyQ��OD�6LQIyQLFD�GH�1HZ�%HGIRUG�KD�VLGR�PX\�UHFRQRFLGD�SRU�VX
SURJUDPDFLyQ�DXGD]�\�DWUDFWLYD�\�SRU�VX�FDOLGDG�DUWtVWLFD��SRU�OR�TXH�OD�/LJD�GH
2UTXHVWDV�$PHULFDQDV�SRU�HVR�IXH�OD�HOHJLGD�SDUD�DFWXDU�HQ�OD�&RQIHUHQFLD�GH�OD
/LJD�HQ������

'LQXU�WDPELpQ�IXH�GLUHFWRU�UHVLGHQWH�GH�OD�6LQIyQLFD�GH�0LOZDXNHH�GH������D������
'XUDQWH�HVWH�SHULRGR��GLULJLy�����FRQFLHUWRV��LQFOXLGRV�����HVSHFWiFXORV�SDUD�MyYHQHV
\�QLxRV��(Q�UHFRQRFLPLHQWR�D�VX�OLGHUD]JR�H�LPSDFWR��HO�0LOZDXNHH�%XVLQHVV�-RXUQDO�OR
HOLJLy�FRPR�XQR�GH�ORV����PHQRUHV�GH�����XQ�SUHPLR�SDUD�MyYHQHV�SURIHVLRQDOHV�TXH
PDUFDQ�OD�GLIHUHQFLD�HQ�OD�FRPXQLGDG��
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(Q�PDU]R�GH������GHEXWDUi�HQ�HO�$XGLWRULR�1DFLRQDO�GH�0DGULG�FRPR�VRSUDQR
VROLVWD�HQ�HO�5pTXLHP�GH�0R]DUW�EDMR�OD�GLUHFFLyQ�PXVLFDO�GHO�PDHVWUR�3DVFXDO�2VD�

(O���GH�DEULO�GH������VHUi�JDODUGRQDGD�FRQ�OD�PHGDOOD�GH�RUR�0$<7(�63,12/$�HQ�OD
VHFFLyQ�GH�OtULFD�HQ�HO�1DVGDT�%XLOGLQJ�GH�1HZ�<RUN�

6X�UHSHUWRULR�DEDUFD�GHVGH�UROHV�%HOFDQWLVWDV�FRPR�*LXOLHWWD��,�&DSXOHWL�H�L
0RQWHFFKL���$PLQD��/D�6RQQDPEXOD���1RULQD��'RQ�3DVTXDOH���/XFLD��/XFLD�GL
/DPPHUPRRU���0DULH��/D�ILOOH�GX�U�JLPHQW���$GLQD��/́HOLVLU�G´DPRUH���(OYLUD��,�SXULWDQL��
%HUHQLFH��/́RFFDVLRQH�ID�LO�ODGUR���6RILD��,O�6LJQRU�%UXVFKLQR���)ROOHYLOOH��,O�YLDJJLR�D
5HLPV���UROHV�0R]DUWLDQRV�FRPR�'HVSLQD��&RV��IDQ�WXWWH���6XVDQQD��/H�QR]]H�GL
)LJDUR���=HUOLQD��'RQ�*LRYDQQL���3DPLQD��,O�)ODXWR�0DJLFR��KDVWD�9HUGLDQRV�FRPH
1DQQHWWD��)DOVWDII���*LOGD��,O�5LJROHWWR���\�2VFDU��8Q�EDOOR�LQ�0DVFKHUD��
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1DFLy�HQ�6KHIILHOG��(V�JUDGXDGD�GHO�5R\DO�&ROOHJH�RI�0XVLF��GRQGH�HVWXGLy�FRQ�5RVD
0DQQLRQ�\�REWXYR�XQD�0DHVWUtD�FRQ�GLVWLQFLyQ�\�XQD�/LFHQFLDWXUD�FRQ�KRQRUHV�GH
SULPHUD�FODVH��)XH�EHFDULD�GH�76+�'U��3ULQFH�'RQDWXV�\�3ULQFHVV�+HLGL�9RQ
+RKHQ]ROOHUQ��UHFLELy�HO�SUHPLR�+HOHQ�0DUMRULH�7RQNV�\�UHFLELy�HO�DSR\R�GH�-RVHSKLQH
%DNHU�7UXVW��

+D�ORJUDGR�XQ�p[LWR�FRQVLGHUDEOH�HQ�QXPHURVRV�FRQFXUVRV�LQWHUQDFLRQDOHV�GRQGH
REWXYR�HO��HU�SUHPLR�HQ�HO�&RQFXUVR�1RYDULD�HQ�HO�3DODX�GH�OD�0XVLFD��%DUFHORQD���HU
SUHPLR�HQ�HO�IHVWLYDO�9HUmR�&OiVVLFR��3RUWXJDO��HO�3UHPLR�3HSH�(L]DJD�=DU]XHOD�HQ�HO
&RQFXUVR�,QWHUQDFLRQDO�GH�FDQWR�
�&LXGDG�GH�/RJURxR
��\�ILQDOLVWD�HQ�ORV�FHUWiPHQHV
LQWHUQDFLRQDOHV�GH�ySHUD�GH�7HQHULIH��6DQWLDJR�GH�&RPSRVWHOD��-HUXVDOpQ��$OIUHGR
.UDXV�\�HO�&RQFXUVR�,QWHUQDFLRQDO�GH�0~VLFD�GH�/HV�&RUWV��&,0���6X�SDSHO�SULQFLSDO�HV

&DUPHQ
�GH�%L]HW�\�HVWH�DxR�HOOD�WDPELpQ�FDQWDUi�)ORUD��/D�7UDYLDWD��GH�9HUGL�\�6X]XNL
�0DGDPD�%XWWHUIO\��GH�3XFFLQL��

$GHPiV�GH�VXV�H[WHQVRV�FRPSURPLVRV�RSHUtVWLFRV��WDPELpQ�KD�VLGR�LQYLWDGD�D�FDQWDU
HQ�DOJXQDV�GH�ODV�FDWHGUDOHV�PiV�LPSRUWDQWHV�GHO�5HLQR�8QLGR��DVt�FRPR�HQ�HO
$XGLWRULR�1DFLRQDO�GH�0~VLFD��HO�7HDWUR�5HDO��HO�/LFHX�GH�%DUFHORQD��HO�3DODX�GH�OD
0~VLFD��HO�5R\DO�$OEHUW�+DOO�\�5R\DO�)HVWLYDO�+DOO�
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(O�WHQRU�(PPDQXHO�)DUDOGR�VH�JUDGXy�GH�OD�/LFHQFLDWXUD�HQ�&DQWR�HQ�OD�8QLYHUVLGDG
1DFLRQDO�GHO�$UWH��8�1�$���\�FRPSOHPHQWy�GLFKD�IRUPDFLyQ�HQ�HO�,QVWLWXWR�6XSHULRU�GHO
$UWH�GHO�7HDWUR�&ROyQ��HQ�%XHQRV�$LUHV��

(Q������IXH�EHFDGR�SRU�OD�)XQGDFLyQ�$OEpQL]�SDUD�SHUIHFFLRQDUVH�HQ�OD�(VFXHOD
6XSHULRU�GH�0~VLFD�5HLQD�6RItD�GH�0DGULG��\�HQ�OD�WHPSRUDGD�����������IRUPy
SDUWH�GH�YDULDV�SURGXFFLRQHV�HQ�HO�3DODX�GH�/HV�$UWV�GH�9DOHQFLD��FRPR�PLHPEUR�GHO
&HQWUH�GH�3HUIHFFLRQDPHQW�3OiFLGR�'RPLQJR��

$�SDUWLU�GH�HQWRQFHV�FRPLHQ]D�D�GHVDUUROODU�VX�FDUUHUD�HQ�(XURSD��FHQWUDGD
SULQFLSDOPHQWH�HQ�(VSDxD��)XH�SDUWH�GHO�2SHUD�(VWXGLR�GH�OD�2SHUD�GH�7HQHULIH�HQ
�����\�GH�OD�$FFDGHPLD�5RVVLQLDQD�GHO�52)�HQ�������+D�FDQWDGR�HQ�ORV�SULQFLSDOHV
WHDWURV�\�VDODV�GHO�3DtV��FRPR�HQ�,WDOLD��)UDQFLD��/LWXDQLD�\�$UJHQWLQD�
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(O�EDMR�EDUtWRQR�5LFDUGR�/ODPDV�0iUTXH]�QDFLy�HQ�6HYLOOD��(VSDxD��HQ�������(VWXGLy
YLROtQ��SLDQR�\�FRPSRVLFLyQ��(Q������UHFLEH�VXV�SULPHUDV�OHFFLRQHV�GH�FDQWR�GH�OD
PDQR�GH�)UDQFLVFR�-RVp�&RPLQR�&UHVSR�

�5LFDUGR�/ODPDV�0iUTXH]�FRPHQ]y�VXV�HVWXGLRV�GH�FDQWR�HQ������HQ�OD�8QLYHUVLGDG
GH�0~VLFD�0DQXHO�&DVWLOOR�GH�6HYLOOD�FRQ�5RVD�0DUtD�GH�$OED�\�FRQWLQXy�HQ�OD
8QLYHUVLGDG�GH�0~VLFD�\�7HDWUR�)HOL[�0HQGHOVVRKQ�%DUWKROG\�GH�/HLS]LJ�FRQ�.6��3URI�
5RODQG�6FKXEHUW��D�FX\D�FODVH�PDJLVWUDO�DVLVWLy�GH������D������

(Q�QRYLHPEUH�GH������GHEXWy�FRPR�'XOFDPDUD��/
HOLVLU�G
DPRUH��HQ�HO�7HDWUR�/ySH]
GH�$\DOD�GH�%DGDMR]��(VSDxD��EDMR�OD�GLUHFFLyQ�PXVLFDO�GH�'DYLG�$]DJUD��\�HQ
IHEUHUR�GH������FRPR�1LNLWLVFK��%RULV�*RGXQRZ��HQ�OD�̈ SHUD�GH�6WXWWJDUW��EDMR�OD
GLUHFFLyQ�GH�7LWXV�(QJHO�

5LFDUGR�/ODPDV�0iUTXH]�IXH�EHFDULR�GH�OD�$VRFLDFLyQ�5LFKDUG�:DJQHU�GH�/HLS]LJ�HQ
������(Q������JDQy�HO�WHUFHU�SUHPLR�HQ�HO��9�&RQFXUVR�,QWHUQDFLRQDO�GH�&DQWR�
3UHPLR�$OLGD�9DQH��HQ�9HQWVSLOV��/HWRQLD�

3*$"3%0�--"."4
�%DUtWRQR



0SRVFTUB���$PSP

<$1,9�',185
'LUHFWRU�0XVLFDO�

5$)$(/�$/$%,�$1$
'LUHFWRU�GHO�&RUR

),/$5021�$�'(�0$'5,'
2UTXHVWD�\�&RUR�
&RUR�3DUWLFLSDWLYR



3DVFXDO�2VD�GHVWDFD�SRU�VHU�XQ�GLUHFWRU�GH�RUTXHVWD�YHUViWLO�FRQ�DPSOLD
H[SHULHQFLD�HQ�WRGR�WLSR�GH�UHSHUWRULR��\D�VHD�FOiVLFR��VLQIyQLFR��ySHUD�R�]DU]XHOD�
&RPSDJLQD�OD�GLUHFFLyQ�GH�RUTXHVWD�FRQ�VX�ODERU�FRPR�GLUHFWRU�\�SURIHVRU�GHO
0iVWHU�HQ�'LUHFFLyQ�GH�2UTXHVWD�GH�OD�8QLYHUVLGDG�81,5��)XQGDGRU�GH�OD�2UTXHVWD
\�&RUR�)LODUPRQtD�GH�0DGULG�KDFH�PiV�GH����DxRV��FRPSDWLELOL]D�OD�WLWXODULGDG�GH
HVWD�DJUXSDFLyQ�FRQ�VXV�FRPSURPLVRV�LQWHUQDFLRQDOHV��6XV�SUy[LPRV�FRQFLHUWRV�OH
OOHYDUiQ�D�GLULJLU�HQ�$OHPDQLD��3RORQLD��(VSDxD�\�(VWDGRV�8QLGRV��'HVGH������YLYH
HQWUH�0~QLFK�\�0DGULG�

1"4$6"-�04"
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/D�2UTXHVWD�)LODUPRQtD�QDFH�HQ�0DGULG�HQ�HO�DxR������FRPR�OD�SULPHUD�\�~QLFD
RUTXHVWD�VLQIyQLFD�SURIHVLRQDO��GH�FDUiFWHU�\�JHVWLyQ�H[FOXVLYDPHQWH�SULYDGRV�GHO
PRPHQWR��$�OR�ODUJR�GH�ORV�DxRV��UHDOL]D�QXPHURVRV�FRQFLHUWRV�\�DFWXDFLRQHV�HQ�ODV
SULQFLSDOHV�VDODV�GH�(VSDxD��GHVWDFDQGR�VX�SURSLD�7HPSRUDGD�HQ�HO�$XGLWRULR
1DFLRQDO�GH�0~VLFD��DVt�FRPR�ORV�FRQFLHUWRV�GHGLFDGRV�D�EDQGDV�VRQRUDV�GH�ORV
FOiVLFRV�GHO�FLQH���OD�OLWHUDWXUD�\�PXVLFDOHV��'XUDQWH�ODV�1DYLGDGHV��GHGLFD�VLHPSUH
XQD�FLWD�D�ORV�YDOVHV�\�SROFDV�GH�OD�IDPLOLD�6WUDXVV�FRQ�HO�WUDGLFLRQDO�FRQFLHUWR�9LHQD
HQ�0DGULG�\�RIUHFH�FRQFLHUWRV�DQXDOHV�SULYDGRV�SDUD�DOJXQDV�HPSUHVDV�

(O�&RUR�)LODUPRQtD�QDFH�FRQ�HO�QRPEUH�GH��2UIHyQ�)LODUPyQLFR��GH�OD�PDQR�GHO
0DHVWUR�3DVFXDO�2VD��RIUHFLHQGR�VX�SULPHU�FRQFLHUWR�HQ������FRQ�OD�FDQWDWD
&DUPLQD�%XUDQD�HQ�HO�$XGLWRULR�-RDTXtQ�5RGULJR�GH�ODV�5R]DV�GH�0DGULG�
$XQ�VLHQGR�XQ�FRUR�DPDWHXU��VX�DFWLYLGDG�\�HVStULWX�KDQ�WHQLGR�VLHPSUH�H[LJHQFLDV
SURIHVLRQDOHV�\�VXHOH�DFRPSDxDU�D�OD�2UTXHVWD�)LODUPRQtD�HQ�VXV�JLUDV�SRU�ODV
PHMRUHV�VDODV�\�DXGLWRULRV�GH�(VSDxD�
(Q�OD�DFWXDOLGDG��FXHQWD�FRQ�PiV�GH�����PLHPEURV�DFWLYRV�\�XQ�UHSHUWRULR�FRPSOHWR
FRQ�REUDV�VLQIyQLFDV��GH�ySHUD��]DU]XHOD�\�P~VLFD�GH�FLQH�
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