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/D�2UDFLyQ�-�&RPSUHQGLHQGR�HO�DPRU�GH�'LRV�SRU�Pt 
/D�SDODEUD�³RUDFLyQ �́VLJQLILFD�PXFKDV�FRVDV�SDUD�PXFKDV�SHUVRQDV��3DUD�XQRV�

VLJQLILFD�SHGLU�FLHUWDV�³FRVDV �́–�VDOXG�R�p[LWR�–��3DUD�RWURV�VLJQLILFD�DUUHSHQWLPLHQ�
WR��LPSORUDU�OD�PLVHULFRUGLD�GH�'LRV�SRU�VXV�SHFDGRV�H�LQILGHOLGDGHV��/D�RUDFLyQ�HV�
DODEDQ]D�\�DFFLyQ�GH�JUDFLDV�SDUD�PXFKRV�\�SDUD�OD�PD\RUtD�HV�XQ�OODQWR�HQ�PR�
PHQWRV�GH�DQJXVWLD��/D�RUDFLyQ�HV�WRGDV�HVWDV�FRVDV��SHUR�HV�PiV�TXH�HVR��(V�
XQD�XQLyQ�GH�DPRU��HO�DPRU�GH�'LRV�\�WX�DPRU��HV�XQ�UHFRUGDWRULR�GHO�DPRU�GH�
'LRV�SRU�WL��VX�DPRU�SHUVRQDO��3DUD�HQWHQGHU�HVWH�DPRU��GHGLFD�XQRV�PRPHQWRV�D�
ORV�VLJXLHQWHV�SHQVDPLHQWRV� 
¨'LRV�PH�DPD�FRPR�VL�QDGLH�PiV�H[LVWLHUD��6X�DPRU�SRU�Pt�HVWi�PiV�DOOi�GH�OR�
GHVFULSWLYR��eO�PH�FRQRFtD�\�PH�DPy�DQWHV�GH�OD�FUHDFLyQ��6R\�LPSRUWDQWH�SDUD�
'LRV��SRU�HOOR��eO�HQYLy�D�VX�+LMR�SDUD�YLYLU�\�PRULU�SRU�Pt� 
¨(Q�HO�%DXWLVPR�eO�PH�KL]R�VX�PRUDGD�HQ�OD�WLHUUD��eO�DOLPHQWD�PL�DOPD�FRQ�VX�
SURSLR�&XHUSR�\�6DQJUH�HQ�OD�(XFDULVWtD��'LRV�PRUD�HQ�Pt�\�HVSHUD�FRQ�DQVLDV�
PLV�H[SUHVLRQHV�GH�DPRU� 
 
/HFWXUDV�GH�OD�(VFULWXUD���/pHOR�SLDGRVDPHQWH� 
¨&RQ�DPRU�HWHUQR�WH�KH�DPDGR��SRU�HVR�KH�UHVHUYDGR�JUDFLD�SDUD�WL��-HU������� 
¨$QWHV�GH�KDEHUWH�IRUPDGR�\R�HQ�HO�VHQR�PDWHUQR��WH�FRQRFtD��\�DQWHV�TXH�QDFLH�
VHV��WH�WHQtD�FRQVDJUDGR����1R�OHV�WHQJDV�PLHGR��TXH�FRQWLJR�HVWR\�\R�SDUD�VDO�
YDUWH��-HU������ 
¨¢$FDVR�ROYLGD�XQD�PXMHU�D�VX�QLxR�GH�SHFKR��VLQ�FRPSDGHFHUVH�GHO�KLMR�GH�VXV�
HQWUDxDV"�3XHV�DXQTXH�pVDV�OOHJDVHQ�D�ROYLGDU��\R�QR�WH�ROYLGR��0tUDOR��HQ�ODV�
SDOPDV�GH�PLV�PDQRV�WH�WHQJR�WDWXDGD��WXV�PXURV�HVWiQ�DQWH�Pt�SHUSHWXDPHQ�
WH���,VDtDV������� 
¨1R�WHPDV��TXH�\R�HVWR\�FRQWLJR��QR�UHFHOHV��TXH�\R�VR\�WX�'LRV��<R�WH�KH�UREXV�
WHFLGR�\�WH�KH�D\XGDGR��\�WH�WHQJR�DVLGR�FRQ�PL�GLHVWUD�MXVWLFLHUD��£2K��6H�DYHU�
JRQ]DUiQ�\�FRQIXQGLUiQ�WRGRV�ORV�DEUDVDGRV�HQ�LUD�FRQWUD�WL��6HUiQ�FRPR�QDGD�\�
SHUHFHUiQ�ORV�TXH�WH�EXVFDQ�TXHUHOOD��3RUTXH�\R��<DKYHK�WX�'LRV��WH�WHQJR�DVLGR�
SRU�OD�GLHVWUD��6R\�\R�TXLHQ�WH�GLJR��1R�WHPDV��\R�WH�D\XGR���,VDtDV������� 
¨+DVWD�YXHVWUD�YHMH]��\R�VHUp�HO�PLVPR��KDVWD�TXH�VH�RV�YXHOYD�HO�SHOR�EODQFR��\R�
RV�OOHYDUp��<D�OR�WHQJR�KHFKR��\R�PH�HQFDUJDUp��\R�PH�HQFDUJR�GH�HOOR��\R�RV�
VDOYDUp���,VDtDV������� 
 
$UUHSHQWLPLHQWR 
0LHQWUDV�FRPLHQ]R�D�FRPSUHQGHU�HO�LQPHQVR�DPRU�GH�'LRV��VLHQWR�XQD�QHFHVL�

GDG�GH�GHYROYHU�HVH�DPRU�–XQ�GHVHR�GH�VHU�OLPSLDGR�GH�WRGR�OR�TXH�KD\�GHQWUR�
GH�Pt�TXH�QR�VH�SDUH]FD�D�'LRV��0LUR�OD�LPDJHQ�SHUIHFWD�GHO�3DGUH��&ULVWR��\�PH�
GR\�FXHQWD�GH�TXH�QR�PH�SDUH]FR�D�eO��/D�VHPHMDQ]D�HV�GpELO�\�TXLHUR�TXH�VHD�
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FDGD�YH]�PiV�SHUIHFWD��¢4Xp�KDJR��TXp�VH�LQWHUSRQH�HQ�HO�FDPLQR�SDUD�KDFHUPH�
RWUR�&ULVWR"�&ULVWR�HVWi�GHQWUR�GH�Pt��HVSHUDQGR�TXH�OR�GHMH�LOXPLQDU�PL�FDPLQR��
¢4Xp�QXEHV�RVFXUDV�HVWiQ�HQWUH�&ULVWR�\�\R��LPSLGLHQGR�D�PL�SUyMLPR�YHU�DO�+LMR�
GH�'LRV" 

 
3RU�XQRV�PRPHQWRV�FRPSDUpPRQRV�FRQ�&ULVWR� 
¨(VWR\�RUJXOORVR��DWULEX\R�WRGR�OR�TXH�KDJR�D�Pt�PLVPR��D�PLV�WDOHQWRV��PL�p[LWR��
PLV�WUDEDMRV��SHUR�-HV~V�GLR�WRGR�HO�FUpGLWR�DO�3DGUH��eO�GLMR��(O�+LMR�QR�SXHGH�KD�
FHU�QDGD�SRU�VX�FXHQWD��-XDQ��������HQWRQFHV�\R�LUUDGLDUp�D�&ULVWR�UHFRQRFLHQGR�
TXH�WRGR�OR�EXHQR�HQ�Pt�YLHQH�GH�-HV~V���3DXVD� 
¨6R\�FUtWLFR��HQFXHQWUR�FXOSD�HQ�PL�SUyMLPR��MX]JDQGR�VXV�PRWLYRV��SHUR�-HV~V�
GLMR�VL�KD\�XQR�HQWUH�YRVRWURV�TXH�QR�WHQJD�SHFDGR��TXH�WLUH�OD�SULPHUD�SLHGUD�
�-XDQ�������6R\�WHPHURVR��WHPR�D�OD�PXHUWH��OD�VROHGDG��OD�HQIHUPHGDG��HO�IUDFD�
VR�\�HO�IXWXUR��3HUR�-HV~V�GLMR�1R�VH�WXUEH�YXHVWUR�FRUD]yQ��SXHV�\R�YR\�D�SUHSD�
UDUOHV�XQ�OXJDU��-XDQ��������9HQJDQ�D�Pt����\�\R�RV�GDUp�GHVFDQVR��0W�����������
HQWRQFHV�LUUDGLDUp�D�&ULVWR�DFWXDQGR�VHJ~Q�VX�3DODEUD�\�WHQLHQGR�OD�VHJXULGDG�
GH�TXH�eO�FXLGDUi�GH�Pt���3DXVD� 
¨(QFXHQWUR�GLItFLO�SHUGRQDU�\�ROYLGDU��SHUR�-HV~V�GLMR�4XH�VL�YRVRWURV�SHUGRQiLV�D�
ORV�KRPEUHV�VXV�RIHQVDV��RV�SHUGRQDUi�WDPELpQ�D�YRVRWURV�YXHVWUR�3DGUH�FHOHV�
WLDO�� SHUR� VL� QR� SHUGRQiLV� D� ORV� KRPEUHV�� WDPSRFR� YXHVWUR� 3DGUH� SHUGRQDUi�
YXHVWUDV�RIHQVDV��0DW�������-�����HQWRQFHV�LUUDGLDUp�D�&ULVWR��VLHQGR�HO�SULPHUR�
HQ� SHUGRQDU� \� PRVWUDU� FRQ� XQ� JHVWR� GH� UHFRQFLOLDFLyQ� TXH� KH� SHUGRQDGR��
�3DXVD� 
 
5HIOH[LyQ 
$FDEDV�GH�FRPSDUDU�WXV�DFFLRQHV�FRQ�ODV�DFFLRQHV�GH�-HV~V��$KRUD�GXUDQWH�

XQRV�PRPHQWRV�GDOH�DO�(VStULWX�OD�RSRUWXQLGDG�GH�OOHYDUVH�WXV�FDUJDV�LQWHULRUHV�\�
PHPRULDV�LQTXLHWDQWHV��DTXHOORV�VHQWLPLHQWRV�TXH�WH�LPSLGHQ�LUUDGLDU�WRWDOPHQWH�D�
&ULVWR��&LHUUD�WXV�RMRV�\�WRPD�D�-HV~V�GH�OD�PDQR��0LUD�TXp�WH�PROHVWD��SHUR�PtUD�
OR�FRQ�ORV�RMRV�GH�-HV~V��0LUD�FRQ�6XV�RMRV��DPD�FRQ�6X�&RUD]yQ��\�SHUGRQD�FRQ�
6X�0LVHULFRUGLD� 

 
/HFWXUDV�GH�OD�(VFULWXUD��/pHOR�SLDGRVDPHQWH� 
¨9HQLG��SXHV��\�GLVSXWHPRV�-GLFH�<DKYHK-��$Vt�IXHUHQ�YXHVWURV�SHFDGRV�FRPR�OD�
JUDQD��FXDO�OD�QLHYH�EODQTXHDUiQ��<�DVt�IXHUHQ�URMRV�FRPR�HO�FDUPHVt��FXDO�OD�OD�
QD�TXHGDUiQ��,VDtDV������� 
¨<R�HQVHxp�D�(IUDtP�D�FDPLQDU��WRPiQGROH�SRU�ORV�EUD]RV��SHUR�HOORV�QR�FRQRFLH�
URQ�TXH�\R�FXLGDED�GH�HOORV��&RQ�FXHUGDV�KXPDQDV� ORV�DWUDtD��FRQ� OD]RV�GH�
DPRU��\�HUD�SDUD�HOORV�FRPR�ORV�TXH�DO]DQ�D�XQ�QLxR�FRQWUD�VX�PHMLOOD��PH�LQFOLQD�
ED�KDFLD�pO�\�OH�GDED�GH�FRPHU��¢&yPR�YR\�D�GHMDUWH��(IUDtP��FyPR�HQWUHJDUWH��
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,VUDHO"�¢9R\�D�GHMDUWH�FRPR�D�$GPi��\�KDFHUWH�VHPHMDQWH�D�6HER\LP"�0L�FRUD�
]yQ�HVWi�HQ�Pt�WUDVWRUQDGR��\�D�OD�YH]�VH�HVWUHPHFHQ�PLV�HQWUDxDV��2VHDV������
-���� 
¨&RQ�OODQWR�YLHQHQ�\�FRQ�V~SOLFDV�ORV�GHYXHOYR��ORV�OOHYR�D�DUUR\RV�GH�DJXD�SRU�
FDPLQR�OODQR��HQ�TXH�QR�WURSLHFHQ�������\�VHUi�VX�DOPD�FRPR�KXHUWR�HPSDSDGR��
QR�YROYHUiQ�D�HVWDU�\D�PDFLOHQWRV��������<�FDPELDUp�VX�GXHOR�HQ�UHJRFLMR��\�OHV�
FRQVRODUp�\�DOHJUDUp�GH�VX�WULVWH]D��HPSDSDUp�HO�DOPD�GH�ORV�VDFHUGRWHV�GH�JUD�
VD��\�PL�SXHEOR�GH�PL�UHJDOR�VH�KDUWDUi��-HUHPtDV������VV� 
¨(Q�XQ�DUUDQTXH�GH� IXURU� WH�RFXOWp�PL� URVWUR�SRU� XQ� LQVWDQWH�� SHUR� FRQ�DPRU�
HWHUQR�WH�KH�FRPSDGHFLGR�-�GLFH�<DKYHK�WX�5HGHQWRU��,VDtDV�������� 
 
(VSHUDQ]D 
¨(Q�HO�&LHOR�YHUHPRV�D�'LRV�FDUD�D�FDUD�–�\�OD�IH�HQWRQFHV�GHVDSDUHFHUi� 
¨(Q�HO�&LHOR�SRVHHUHPRV�D�'LRV�–�HQWRQFHV�OD�HVSHUDQ]D�GHVDSDUHFHUi�� 
¨(Q�HO�&LHOR�DPDUHPRV�D�'LRV�FRPR�eO�VH�DPD�D�Vt�PLVPR�–�HQWRQFHV�HO�DPRU�
SHUPDQHFHUi�� 
¨/D�IH��OD�HVSHUDQ]D�\�HO�DPRU�HQ�OD�WLHUUD�–�\�OD�9LVLyQ��OD�3RVHVLyQ�\�OD�8QLyQ�FRQ�
'LRV�HQ�HO�&LHOR�–�QR�VRQ�GRV�YLGDV�VHSDUDGDV�TXH�YLYLPRV��VLPSOHPHQWH�GRV�
HWDSDV�GH�OD�PLVPD�YLGD� 
¨(Q�OD�WLHUUD�VH�QRV�GD�OD�)H�—�SDUD�YHU�D�'LRV�DKRUD�� 
¨(Q�OD�WLHUUD�VH�QRV�GD�OD�(VSHUDQ]D�—�SDUD�SRVHHU�D�'LRV�DKRUD�� 
¨(Q�OD�WLHUUD�VH�QRV�GD�HO�$PRU�—�SDUD�FUHFHU�HQ�OD�XQLyQ�FRQ�'LRV�DKRUD�� 
¨(O�5HLQR�GH�ORV�&LHORV�FRPLHQ]D�DKRUD�—�\�YDUtD�VyOR�HQ�JUDGR� 

 
5HIOH[LRQD�XQRV�PRPHQWRV�VREUH�FDGD�XQR�GH�ORV�VLJXLHQWHV�SHQVDPLHQ�

WRV� 
¨/D�6DQWtVLPD�7ULQLGDG�KL]R�VX�PRUDGD�HQ�Pt�HQ�HO�%DXWLVPR��GHER�VHU�FRQVFLHQ�
WH�GH�VX�3UHVHQFLD� 
¨3RU�ORV�GRQHV�GHO�(VStULWX�6DQWR��UHFLELGRV�HQ�OD�&RQILUPDFLyQ��VH�PH�GLR�HO�SR�
GHU�GH�DWHVWLJXDU��SRU�OD�VDQWLGDG�GH�YLGD��6X�3UHVHQFLD�HQWUH�QRVRWURV� 
¨'HER�DFHSWDU�HO�SRGHU�VDQDGRU�GH�OD�3HQLWHQFLD��HO�6DFUDPHQWR�GH�OD�5HFRQFL�
OLDFLyQ��FRPR�HO�XQJ�HQWR�SDUD�PLV�DUUDLJDGDV�IDOWDV� 
¨¢6R\�FRQVFLHQWH�GH�OD�3UHVHQFLD�'XUDGHUD�GH�-HV~V�HQ�PL�DOPD�GHVSXpV�GH�
TXH�OD�(VSHFLH�6DJUDGD�GH�OD�(XFDULVWtD�VH�KD�LGR" 
¨'HER�HVFXFKDU�FXDQGR�'LRV�OH�KDEOD�D�PL�DOPD�D�WUDYpV�GH�SHQVDPLHQWRV�EXH�
QRV��LQVSLUDFLRQHV�H�LQWXLFLRQHV� 
¨+H�VLGR�HVFRJLGR�SRU�'LRV�SDUD�VHU�6DQWR��HVD�HV�6X�9ROXQWDG� 
¨(VWR\�GHVWLQDGR�D�VHU�IHOL]�SDUD�VLHPSUH��'HER�FRPHQ]DU�DKRUD�–�SDUD�TXH�WRGR�
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HO�&LHOR�YLYD�HQ�Pt� 
 
/HFWXUDV�GH�OD�(VFULWXUD���/pHOR�SLDGRVDPHQWH� 
¨3HUR�OOHYDPRV�HVWH�WHVRUR�HQ�UHFLSLHQWHV�GH�EDUUR�SDUD�TXH�DSDUH]FD�TXH�XQD�
IXHU]D�WDQ�H[WUDRUGLQDULD�HV�GH�'LRV�\�QR�GH�QRVRWURV����&RU������� 
,̈OXPLQDQGR�ORV�RMRV�GH�YXHVWUR�FRUD]yQ�SDUD�TXH�FRQR]FiLV�FXiO�HV�OD�HVSHUDQ�
]D�D�TXH�KDEpLV�VLGR�OODPDGRV�SRU�pO��FXiO�OD�ULTXH]D�GH�OD�JORULD�RWRUJDGD�SRU�pO�
HQ�KHUHQFLD�D�ORV�VDQWRV��(I��������� 
¨(VWDG�VLHPSUH�DOHJUHV��2UDG�FRQVWDQWHPHQWH��(Q�WRGR�GDG�JUDFLDV��SXHV�HVWR�
HV�OR�TXH�'LRV��HQ�&ULVWR�-HV~V��TXLHUH�GH�YRVRWURV��1R�H[WLQJiLV�HO�(VStULWX��QR�
GHVSUHFLpLV�ODV�SURIHFtDV��H[DPLQDGOR�WRGR�\�TXHGDRV�FRQ�OR�EXHQR��$EVWHQHRV�
GH�WRGR�JpQHUR�GH�PDO��4XH�(O��HO�'LRV�GH�OD�SD]��RV�VDQWLILTXH�SOHQDPHQWH��\�
TXH�WRGR�YXHVWUR�VHU��HO�HVStULWX��HO�DOPD�\�HO�FXHUSR��VH�FRQVHUYH�VLQ�PDQFKD�
KDVWD�OD�9HQLGD�GH�QXHVWUR�6HxRU�-HVXFULVWR����7HV������-���� 
¨0DV�WRGRV�QRVRWURV��TXH�FRQ�HO�URVWUR�GHVFXELHUWR�UHIOHMDPRV�FRPR�HQ�XQ�HVSH�
MR�OD�JORULD�GHO�6HxRU��QRV�YDPRV�WUDQVIRUPDQGR�HQ�HVD�PLVPD�LPDJHQ�FDGD�YH]�
PiV�JORULRVRV��DVt�HV�FRPR�DFW~D�HO�6HxRU��TXH�HV�(VStULWX����&RU��������� 
 
&RQVLGHUDFLyQ� 
6L�GHER�DPDU�D�PL�SUyMLPR�FRPR�D�Pt�PLVPR��SULPHUR�GHER�FRPSUHQGHU�PL�SUR�

SLD�GLJQLGDG��PL�DOPD�HV�LQPRUWDO��IXH�FUHDGD�D�OD�LPDJHQ�\�VHPHMDQ]D�GH�'LRV��
IXH�UHGLPLGD�SRU�OD�YLGD�\�OD�PXHUWH�GHO�+LMR�GH�'LRV�\�SRU�OD�*UDFLD�HV�OD�PRUDGD�
GH�OD�6DQWD�7ULQLGDG��6R\�XQ�KLMR�GH�'LRV��GHVWLQDGR�D�OD�*ORULD�(WHUQD��SRU�OR�WDQ�
WR��VR\�LPSRUWDQWH�SDUD�'LRV�SRU�WRGR�OR�TXH�eO�KD�KHFKR�SRU�Pt� 

 
/HWDQtD 
¨3RU�FUHDU�PL�DOPD�D�7X�LPDJHQ�\�VHPHMDQ]D��7H�GR\�JUDFLDV�2K�6HxRU� 
¨3RU�FXLGDU�GH�Pt�FRPR�XQD�PDGUH�D�VX�~QLFR�KLMR��7H�GR\�JUDFLDV�2K�6HxRU�� 
¨3RU�PDQWHQHUPH�H[LVWLHQGR��7H�GR\�JUDFLDV�2K�6HxRU�� 
¨3RU�GDUPH�ORV�WHVRURV�GH�OD�QDWXUDOH]D�SDUD�PL�UHJRFLMR��7H�GR\�JUDFLDV�2K�6H�
xRU�� 
¨3RU�DPDUPH�WDQWR�KDVWD�OLPSLDUPH��7H�GR\�JUDFLDV�2K�6HxRU� 
¨3RU�GDUPH�7X�3UHVHQFLD�YLYD�HQ�ORV�6DFUDPHQWRV��7H�GR\�JUDFLDV�2K�6HxRU� 

 
0HGLWDFLyQ��%DXWLVPR 
(Q�HO�%DXWLVPR�UHFLEt�OD�JUDFLD�—�HVD�FXDOLGDG�TXH�PH�KDFH�FRPSDUWLU�OD�QDWXUD�

OH]D�PLVPD�GH�'LRV��6L�\R�SXGLHUD�YHU�XQ�DOPD�YHVWLGD�FRQ�OD�JUDFLD��VHUtD�DOJR�GH�
WDO�EHOOH]D�\�HVSOHQGRU�TXH�SHQVDUtD�TXH�HV�'LRV�PLVPR��6R\�VDQWLILFDGR�FRQ�OD�
VDQWLGDG�PLVPD�GH�'LRV��1XQFD�HVWR\�VROR�SXHV�SRVHR�VLHPSUH�GHQWUR�GH�Pt�D�
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ODV�7UHV�3HUVRQDV�'LYLQDV��TXLHQHV�FDPLQDQ�FRQPLJR�\�YLYHQ�HQ�Pt��0L�GHEHU�
FRQPLJR�PLVPR�FRQVLVWH�HQ�IRUWDOHFHU�PL�)H�FRQ�XQ�HVIXHU]R�GLDULR�SRU�KDFHUPH�
PiV�FRQVFLHQWH�GH�OD�9ROXQWDG�'LYLQD��HQ�XQD�PD\RU�VHJXULGDG��(VSHUDQ]D��GH�
TXH�-HV~V�GDUi�IUXWR�DEXQGDQWH�HQ�Pt��\�HQ�XQ�HQWHQGLPLHQWR�PiV�SURIXQGR�GHO�
$PRU�WUDQVIRUPDQWH�GHO�(VStULWX�6DQWR� 

 
/HFWXUDV�GH�OD�(VFULWXUD���/pHOR�SLDGRVDPHQWH� 
<R�SDVp�MXQWR�D�WL�\�WH�YL�DJLWiQGRWH�HQ�WX�VDQJUH��<�WH�GLMH��FXDQGR�HVWDEDV�HQ�WX�

VDQJUH�� �9LYH��� \� WH�KLFH�FUHFHU�FRPR� OD�KLHUED�GH� ORV�FDPSRV��7~�FUHFLVWH�� WH�
GHVDUUROODVWH��\�OOHJDVWH�D�OD�HGDG�Q~ELO��6H�IRUPDURQ�WXV�VHQRV��WX�FDEHOOHUD�FUHFLy��
SHUR�HVWDEDV�FRPSOHWDPHQWH�GHVQXGD��(QWRQFHV�SDVp�\R�MXQWR�D�WL�\�WH�YL��(UD�WX�
WLHPSR��HO�WLHPSR�GH�ORV�DPRUHV��([WHQGt�VREUH�WL�HO�ERUGH�GH�PL�PDQWR�\�FXEUt�WX�
GHVQXGH]��PH�FRPSURPHWt�FRQ�MXUDPHQWR��KLFH�DOLDQ]D�FRQWLJR�-�RUiFXOR�GHO�VHxRU�
<DKYHK�-�\�W~�IXLVWH�PtD��7H�EDxp�FRQ�DJXD��ODYp�OD�VDQJUH�TXH�WH�FXEUtD��WH�XQJt�
FRQ�yOHR��7H�SXVH�YHVWLGRV�UHFDPDGRV��]DSDWRV�GH�FXHUR�ILQR��XQD�EDQGD�GH�OLQR�
ILQR�\�XQ�PDQWR�GH�VHGD��7H�DGRUQp�FRQ�MR\DV��SXVH�EUD]DOHWHV�HQ�WXV�PXxHFDV�\�
XQ�FROODU�D�WX�FXHOOR��3XVH�XQ�DQLOOR�HQ�WX�QDUL]��SHQGLHQWHV�HQ�WXV�RUHMDV��\�XQD�HV�
SOpQGLGD�GLDGHPD�HQ�WX�FDEH]D��%ULOODEDV�DVt�GH�RUR�\�SODWD��YHVWLGD�GH�OLQR�ILQR��GH�
VHGD�\�UHFDPDGRV��)ORU�GH�KDULQD��PLHO�\�DFHLWH�HUD�WX�DOLPHQWR��7H�KLFLVWH�FDGD�
GtD�PiV�KHUPRVD��\�OOHJDVWH�DO�HVSOHQGRU�GH�XQD�UHLQD��7X�QRPEUH�VH�GLIXQGLy�HQ�
WUH�ODV�QDFLRQHV��GHELGR�D�WX�EHOOH]D��TXH�HUD�SHUIHFWD��JUDFLDV�DO�HVSOHQGRU�GH�TXH�
\R�WH�KDEtD�UHYHVWLGR�-�RUiFXOR�GHO�6HxRU�<DKYHK��(]HTXLHO������-���� 

 
&RQVLGHUDFLyQ� 
&XDQGR�&ULVWR�DVXPLy�QXHVWUD�QDWXUDOH]D�KXPDQD��eO�VH�KL]R�FDUQH�GH�QXHVWUD�

FDUQH��KXHVR�GH�QXHVWUR�KXHVR�—�\�HQWRQFHV�HVWi�HQ�OD�)DPLOLD��&DGD�PLHPEUR�
GH�OD�IDPLOLD�SHUWHQHFH�GH�XQ�PRGR�HVSHFLDO�D�ORV�RWURV�PLHPEURV�—�\�D�&ULVWR��0L�
UHODFLyQ�FRQ�PL�IDPLOLD�GHEH�VHU�GH�DPRU�\�GH�REHGLHQFLD�KXPLOGH��'HER�GDUPH�
JHQHURVDPHQWH�\�WRWDOPHQWH��VLQ�HVFDWLPDU�\�VLQ�UHVHUYD��'LRV�PH�KD�GDGR�XQD�
PLVLyQ�HVSHFLDO�HQ�PL�)DPLOLD�� OD�TXH�VyOR�\R�SXHGR� UHDOL]DU��'HER�DQLPDUPH��
PDQWHQHUPH��DEVWHQHUPH��SHUGRQDU��DPDU�\�³HVWDU�HQWUH�HOORV�FRPR�HO�TXH�VLUYH �́�
1R�SXHGR�WUDQVPLWLU�D�&ULVWR�D�PL�SUyMLPR�\�DO�PXQGR�VL�SULPHUR�QR�OR�KH�GDGR�D�PL�
)DPLOLD� 

 
/HWDQtD 
¨4XH�SXHGD�DSUHFLDU�OR�TXH�ORV�PLHPEURV�GH�PL�IDPLOLD�KDFHQ�SRU�Pt���6HxRU��
PXpVWUDPH�HO�&DPLQR� 
¨4XH�SXHGD�SHUGRQDU��SDVDU�SRU�DOWR�R�FRUUHJLU� VHJ~Q�VHD�PL�GHEHU�� �6HxRU��
PXpVWUDPH�HO�&DPLQR�� 
¨4XH�SXHGD�VHU�XQD�DOHJUtD�\�FRQVXHOR�SDUD�PLV�VHUHV�TXHULGRV��6HxRU��PXpVWUD�



&DPLQR�D�OD�RUDFLyQ        � 

PH�HO�&DPLQR�� 
¨4XH�SXHGD�VHU�FRPSDVLYR�\�VHUYLFLDO�HQ�ORV�PRPHQWRV�GH�HQIHUPHGDG�\�FULVLV���
6HxRU��PXpVWUDPH�HO�&DPLQR�� 
¨4XH�SXHGD�VHU�XQ�REHGLHQWH��KXPLOGH�\�UHVSRQVDEOH�PLHPEUR�GH�PL�IDPLOLD��6H�
xRU��PXpVWUDPH�HO�&DPLQR� 
 
0HGLWDFLyQ 
'LRV�KD�GHVWLQDGR�GHVGH�WRGD�OD�(WHUQLGDG�TXH�SHUWHQH]FD�D�OD�IDPLOLD�HQ�OD�TXH�

eO�PH�KD�FRORFDGR��/RV�QHFHVLWR�\�HOORV�PH�QHFHVLWDQ��&DGD�XQR�GH�QRVRWURV�D\X�
GD�D�ORV�GHPiV�D�KDFHUVH�VDQWRV�\�DVt�UHDOL]DU�VX�GHVWLQR�HWHUQR��'HER�FRPSUHQ�
GHU�TXH�ODV�GLIHUHQFLDV�GH�WHPSHUDPHQWR��RSLQLRQHV�\�SHUVRQDOLGDGHV�HQWUH�QRVR�
WURV�VRQ�RFDVLRQHV�SDUD� IRUPDU�\�GHVDUUROODU�PL�FDUiFWHU�PLHQWUDV� OR�SRQJR�HQ�
SUiFWLFD��'HER�D�PL�IDPLOLD�PL�OHDOWDG��UHVSHWR�\�RUDFLyQ��GH�TXH�MXQWRV�SRGHPRV�
ORJUDU�OD�SOHQLWXG�HQ�&ULVWR� 

 
/HFWXUDV�GH�OD�(VFULWXUD����/pHOR�SLDGRVDPHQWH� 
¨6HG�VXPLVRV�ORV�XQRV�D�ORV�RWURV�HQ�HO�WHPRU�GH�&ULVWR��/DV�PXMHUHV�D�VXV�PDUL�
GRV��FRPR�DO�6HxRU��SRUTXH�HO�PDULGR�HV�FDEH]D�GH�OD�PXMHU��FRPR�&ULVWR�HV�
&DEH]D�GH�OD�,JOHVLD��HO�VDOYDGRU�GHO�&XHUSR��$Vt�FRPR�OD�,JOHVLD�HVWi�VXPLVD�D�
&ULVWR��DVt� WDPELpQ� ODV�PXMHUHV�GHEHQ�VHUOR�D�VXV�PDULGRV�HQ� WRGR��0DULGRV��
DPDG�D�YXHVWUDV�PXMHUHV�FRPR�&ULVWR�DPy�D�OD�,JOHVLD�\�VH�HQWUHJy�D�Vt�PLVPR�
SRU�HOOD��SDUD�VDQWLILFDUOD��SXULILFiQGROD�PHGLDQWH�HO�EDxR�GHO�DJXD��HQ�YLUWXG�GH�OD�
SDODEUD��\�SUHVHQWiUVHOD�UHVSODQGHFLHQWH�D�Vt�PLVPR��VLQ�TXH�WHQJD�PDQFKD�QL�
DUUXJD�QL�FRVD�SDUHFLGD��VLQR�TXH�VHD�VDQWD�H�LQPDFXODGD��(I�������-���� 
¨+LMRV��REHGHFHG�D�YXHVWURV�SDGUHV�HQ�HO�6HxRU��SRUTXH�HVWR�HV�MXVWR��+RQUD�D�WX�
SDGUH�\�D�WX�PDGUH��WDO�HV�HO�SULPHU�PDQGDPLHQWR�TXH�OOHYD�FRQVLJR�XQD�SURPH�
VD��3DUD�TXH�VHDV�IHOL]�\�VH�SURORQJXH�WX�YLGD�VREUH�OD�WLHUUD��(I������-��� 
0HGLWDFLyQ� 
2V�GR\�XQ�0DQGDPLHQWR�QXHYR�—�TXH�RV�DPpLV�PXWXDPHQWH�FRPR�<R�RV�KH�

DPDGR�(V�IiFLO�JXDUGDU�HVWH�0DQGDPLHQWR�VL�FRPSUHQGR�TXH�HO�PLVPR�SULQFLSLR�
YLYLILFDQWH�SDVD�SRU�FDGD�XQR�GH�QRVRWURV�\�TXH�HVWDPRV�XQLGRV�HQ�&ULVWR�SRU�HO�
$PRU�GHO�(VStULWX�6DQWR�–�YLYLHQGR��FUHFLHQGR�\�GHVDUUROOiQGRQRV�MXQWRV��3HQVD�
PLHQWRV�TXH�SXHGDQ�D\XGDUPH�D�YLYLU�XQ�DPRU�PiV�SURIXQGR�SRU�PL�SUyMLPR��6L�
QR�SXHGR�H[FXVDU�VXV�DFFLRQHV��GpMHQPH�DO�PHQRV�QR�MX]JDU�VXV�PRWLYDFLRQHV��
'HER�VRSRUWDU�ODV�IDOWDV�GH�ORV�RWURV�FRQ�FDOPD�\�DPDEOHPHQWH�WHQLHQGR�HQ�FXHQ�
WD�OD�YLJD�HQ�PL�SURSLR�RMR��7UDWDUp�GH�GHVFXEULU�OR�EXHQR�HQ�PL�SUyMLPR�D~Q�FXDQ�
GR�HVWR�SXHGD�VHU�HQVRPEUHFLGR�SRU�PXFKDV�IDOWDV��'HER�SHUVHYHUDU�HQ�KDFHU�HO�
ELHQ�LQFOXVR�IUHQWH�D�OD�LQJUDWLWXG� 
0H�DGDSWDUp�D� ODV�PHQWDOLGDGHV��SUHIHUHQFLDV�\�QHFHVLGDGHV�GH�PL�SUyMLPR�\�

DGTXLULUp�HO�KiELWR�GH�HVFXFKDU��,PLWDQGR�D�&ULVWR�PH�VDFULILFDUp�JHQHURVDPHQWH�



�         0DGUH�$QJpOLFD� 

SRU�HO�ELHQ�GH�RWURV��&XDQGR�DOJXLHQ�GHVSLHUWH�PL�FyOHUD��LQPHGLDWDPHQWH�UH]DUp�
SRU�HOORV�\�UHFXSHUDUp�PL�SD]�LQWHULRU� 

 
%~VTXHGD�GH�'LRV 
6HxRU�'LRV��PL�DOPD�7H�EXVFD�HQ�PHGLR�GH�XQ�YDFtR�TXH�QDGD�SXHGH�OOHQDU��0L�

DOPD��FRPR�XQD�PDULSRVD��UHYRORWHD�GH�XQD�FRVD�D�RWUD�EXVFDQGR�GHVFDQVR�\�
HQFRQWUDQGR�QDGD��6yOR�HV�HQ�7L�TXH�PL�DOPD�FDQVDGD�HQFXHQWUD�OD�SOHQLWXG��9R\�
SRU�OD�YLGD�EXVFiQGRWH�\�FXDQGR�SLHQVR�TXH�7H�KH�HQFRQWUDGR��GHVFLHQGH�OD�QR�
FKH�PiV�RVFXUD�\�7H�KDV�LGR��(V�HQWRQFHV��FXDQGR�XQ�QXHYR�DPDQHFHU�VH�LQLFLD�
OHQWDPHQWH��FXDQGR�7H�KDOOR�XQD�YH]�PiV��&XDQGR�SDVR�HO�GtD�EXVFiQGRWH��WH�
HQFXHQWUR�HQ�OXJDUHV�LQHVSHUDGRV��0L�YLGD�HV�GH�YHUGDG�XQ�MXHJR�GH�SHUGHU�\�KD�
OODU��3HUPLWH�TXH�PL�E~VTXHGD�VHD�XQD�FDQFLyQ�GH�DPRU��GH�XQ�DOPD�SULYDGD�GHO�
WDOHQWR�SDUD�FRQWDUWH�VX�DPRU��3HUPLWH�TXH�PLV�WRUSHV�PRGRV�VHDQ�XQ�SRHPD�GHO�
GHVHR�GH�GHFLUWH�TXH�7H�DPR��3HUPLWH�TXH�PLV�GHELOLGDGHV�\�IUDFDVRV�VHDQ�FRPR�
HO�ODPHQWR�ODVWLPRVR�GH�XQ�SiMDUR�KHULGR�TXH�QR�SXHGH�YRODU�VROR�D�VX�QLGR��3HU�
PLWH�D�PL�QDGD�TXH�VH�SLHUGD�HQ�7X�2PQLSRWHQFLD�SDUD�TXH�\R�QXQFD�SXHGD�VH�
SDUDUPH�GH�7L� 
�����QR�OORUDUiV�\D�PiV��GH�FLHUWR�WHQGUi�SLHGDG�GH�WL��FXDQGR�RLJD�WX�FODPRU��HQ�

FXDQWR�OR�R\HUH��WH�UHVSRQGHUi����,VDtDV�������� 

 
 


