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+DFH�XQRV�GtDV��HQ�XQ�IRUR�HQ�LQWHUQHW��HQ�HO�FXDO�SDUWLFLSR��KLFLHURQ�OD�VLJXLHQWH�
SUHJXQWD� 

 
¢7LHQH�DOJXQD�SUXHED�GH�OD�H[LVWHQFLD�GH�GLRV" 
0L�UHVSXHVWD�IXH�� 
<R�VR\�LQJHQLHUR�HOHFWULFLVWD�\�HOHFWUyQLFR��7HQJR�HVWXGLRV�XQLYHUVLWDULRV�D�QLYHO�

GH�PDHVWUtD��0L�WUDEDMR�GH�JUDGR�SDUD�OD�PDHVWUtD�IXH�VREUH�DQWHQDV�SDUD�ORV�VDWp�
OLWHV�GH�OD�1$6$� 
7HQJR����DxRV��0L�PXQGR�KD�VLGR�IXQGDPHQWDOPHQWH�HO�GH�OD�FLHQFLD�� 
)DEULFR�KDFH�PXFKRV�DxRV�HTXLSRV�HOpFWULFRV�\�HOHFWUyQLFRV�\�YLYR�GHQWUR�GH�ODV�

OH\HV�GH�OD�ItVLFD��ODV�OH\HV�GH�OD�PDWHULD��(Q�HVRV����DxRV�KH�YLYLGR�HO�PXQGR�GH�
ODV�FRPXQLFDFLRQHV��HO�PXQGR�GH�OD�HQHUJtD�\�HO�PXQGR�GH�OD�DYLDFLyQ�� 
/DV�OH\HV�GH�OD�ItVLFD�QR�VH�KDQ�KHFKR�VRODV��1L�ODV�OH\HV�GH�OD�ELRORJtD�\�OD�JHQp�

WLFD�\�OD�TXtPLFD�������� 
 
¢4XLpQ�ODV�KL]R"� 
(O�SULPHU�LQJHQLHUR��DVt�OODPR�\R�D�PL�3DGUH�'LRV�� 
/DV�FRVDV�QR�SXHGHQ��SRU�VL�VRODV�VDOLU�GH�OD�QDGD��VH�QHFHVLWD�XQ�DJHQWH�TXH�

ODV�KDJD��(Q�PL�YLGD�GH�WRGRV�ORV�GtDV�KH�VHQWLGR�OD�PDQR�FDULxRVD�GH�'LRV�TXH�
PH�KD�D\XGDGR�HQ�PXFKDV�FRVDV��7DPELpQ�OR�KH�YLVWR�HQ�PL�IDPLOLD�\�HQ�PL�YLGD�
GLDULD� 

 
0L�TXHULGR�DPLJR��¢5HVSLUDV"��¢KDV�DELHUWR�WXV�RMRV" 
7LHQHV�TXH�SHGLU�OD�)H�SDUD�TXH�'LRV�WH�SHUPLWD�YHU�\�OXHJR�TXH�YHDV�WH�XQLUiV�D�

ORV�TXH�FUHHPRV�D�EHQGHFLU�DO�6HxRU�� 
 
(PSH]DUDV�SRU�OR�JUDQGH�\�EHOOR�TXH�KD\��LUiV�DO�PLFUR�PXQGR�������������VHUiQ�PD�

UDYLOORVRV�WXV�GHVFXEULPLHQWRV� 
 
(Q�RWUD�UHVSXHVWD�OH�GHFtD� 
$�PL�DPLJR�TXH�GXGD�GH�TXH�'LRV�H[LVWD�OH�YR\�D�FRQWDU�XQ�FXHQWR� 
(O�FD]DGRU�VDOLy�WHPSUDQR�D�EXVFDU�HQ�HO�ERVTXH�DO�RVR�TXH�HUD�HO�WHUURU�GH�OD�

UHJLyQ��(O�WLSR�GHFtD�VHU�DWHR�\�QR�FRQIHVDED�QLQJ~Q�FUHGR�UHOLJLRVR� 
 
(Q�XQD�FDxDGD�VH�HQFRQWUy�FRQ�HO�HQRUPH�SODQWtJUDGR�TXH��FRQ�XQ�UXJLGR��KL]R�

WHPEODU�HO�PRQWH��$O�KRPEUH�VH�OH�FD\y�OD�HVFRSHWD�GHO�PLHGR�\�HO�RVR�OH�FD\y�HQ�
FLPD�� 
(O�FREDUGH�DWHR��VH�DFRUGy�GH�PL�'LRV�\�OH�LPSORUy� 
-�6HxRU�� VL�HV�TXH�H[LVWHV�� FRQYLHUWH�D�HVWH�DQLPDO�HQ�XQ�EXHQ�FULVWLDQR��8Q�

WUXHQR�UHWXPEy��HO�WLHPSR�VH�GHWXYR��HO�RVR�VH�SDUDOL]y�\�HO�KRPEUH�HVWDED�WUDQ�
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TXLOR�\�DJUDGHFLGR�FRQ�HO�7RGRSRGHURVR��KDVWD�TXH�HO�RVR�FRQYHUWLGR�VH�DUURGLOOy�\�
HPSH]y�D�UH]DU� 

-�%HQGtFHQRV�6HxRU�D�QRVRWURV�\�D�HVWRV�DOLPHQWRV�TXH�YDPRV�D�WRPDU������������� 
 
(VWR�QRV�VLUYH�GH�DEUH�ERFDV�D�DOJR�TXH�TXLHUR�FRPSDUWLU��DOJR�TXH�HVFULEt�KDFH�

XQRV�EXHQRV�DxRV�\�SXHGH�VHUYLU�SDUD�HO�WHPD���(V�VREUH�(O�SULPHU�LQJHQLHUR�� 
 
(UDVH�XQD�YH]��KDFH�FLHQWRV�GH�PLOHV�GH�PLOORQHV�GH�DxRV�XQ�LQJHQLHUR��HO�SUL�

PHU�,QJHQLHUR��GLVHxR�WUHV��LPSRUWDQWHV�SURGXFWRV��/D�HQHUJtD��OD�PDWHULD�\�HO�VRIW�
ZDUH�TXH�ORV�DFRPSDxDUtD�VLHPSUH�� 

 
3RVWHULRUPHQWH��\�GHVSXpV�GH�WHQHU�OLVWR�VX�GLVHxR��FUHy�HVWRV�PLVPRV�SURGXF�

WRV��/D�HQHUJtD��OD�PDWHULD�\�HO�VRIWZDUH�TXH�ORV�DFRPSDxDUtD�VLHPSUH�� 
 
6HJ~Q�GLFHQ�ORV�FLHQWtILFRV�HVWR�OR�KL]R�SRU�PHGLR�GH�XQD�JUDQ�H[SORVLyQ��OOHQD�

GH�OXFHV�\�FRORUHV�TXH�HPSH]DURQ�D�YLDMDU�SRU�OR�TXH�KR\�FRQRFHPRV�FRPR�XQL�
YHUVR��,QGHSHQGLHQWHPHQWH�TXH�KD\D�VLGR�XQD�JUDQ�H[SORVLyQ�R�VLPSOHPHQWH��XQ�
LQLFLR�OHQWR�\�FUHFLHQWH��FUHy�OD�OX]�FRPR�FXHQWD�OD�%LEOLD� 

 
(VD�OX]�HV�HQHUJtD�\�OD�HQHUJtD�WLHQH�TXH�YHU�FRQ�OD�PDWHULD��5HFRUGHPRV�TXH�

KR\�VDEHPRV�TXH�ORV�HOHFWURQHV�VH�FRQYLHUWHQ�HQ�IRWRQHV�\�YLFHYHUVD�� 
 
1R�FRQRFHPRV�TXH�KD\DQ�H[LVWLGR�SURYHHGRUHV��LQWHUYHQWRUHV��FRPLVLRQLVWDV�PL�

SURPRWRUHV��2EYLDPHQWH�HVWR�IXH�KHFKR�OLEUH�GH�FY\���FRPR�YR\�\R���OLEUH�GH�PWF�
��0LJXHOLWR�WDPELpQ�FRPH��\�RWUDV�SLFDUGtDV�� 

 
(Q�XQD�GH�HVDV�SDUWtFXODV��GH�OR�FRQRFLGR�FRPR�ELJ�EDQJ��HQ�OD�TXH�OODPDPRV�OD�

YtD�OiFWHD��\�HQ�XQR�GH�ORV�VLVWHPDV�VRODUHV�VH�HQFXHQWUD�XQD�EHOOD�HVIHUD�D]XO��OD�
FXDO�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�VDWpOLWHV�DUWLILFLDOHV�\�GH�ODV�SODWDIRUPDV�HVSD�
FLDOHV��QDGD�GLFH�GH�OD�QXEH�GH�GLILFXOWDGHV�\�SUREOHPDV�GH�WHMDV�DEDMR�� 

 
(Q�HVD�LVOD�D]XO�GHO�LQPHQVR�XQLYHUVR�KDELWDPRV�ORV�KRPEUHV��ORV�FXDOHV��IUXWR�

GHO�GHVDUUROOR�GH�HVH�VRIWZDUH�LQYHQWDGR�SRU�HO�*UDQ�,QJHQLHUR��KHPRV�LGR�OOHYDQ�
GR�OD�WHFQRORJtD�\�ODV�FLHQFLDV�DO�SXQWR�TXH�KR\�FRQRFHPRV�� 

 
<�DTXt�HVWDPRV�ORV�TXH�KR\�VRPRV�LQJHQLHURV��KRPEUHV�GH�FLHQFLD��LQGXVWULDOHV�

HWF��+HPRV�VLGR�ORV�D\XGDQWHV�GHO�3ULPHU�,QJHQLHUR��SRU�YROXQWDG�GH�(O��HQ�HO�FR�
QRFLPLHQWR�\�FRQWLQXR�GHVDUUROOR�GH�OD�QDWXUDOH]D�� 

 
(VH�HV�QXHVWUR�RILFLR��WUDEDMDU�SHQVDQGR�HQ�WHQHU�FDGD�YH]�PiV�XQ�PXQGR�PH�
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MRU�SDUD�QRVRWURV�\�WRGRV�ORV�KRPEUHV�TXH�OR�KDELWDPRV��SHUR�VLHPSUH�FXLGDQGR�
HVD�EHOOD�QDWXUDOH]D�TXH�QRV�KD�GDGR�HO�3ULPHU�LQJHQLHUR��UHVSHWDQGR�VXV�OH\HV� 

 
0XFKRV�KRPEUHV�GH�FLHQFLD��KDQ�GHMDGR�SDUD�OD�KLVWRULD��VX�QRPEUH�XQLGR�DO�WUD�

EDMR�KHFKR�SRU�HOORV�VREUH�HVWH�VRIWZDUH�GHO�3ULPHU�LQJHQLHUR��3RU�PL�SURIHVLyQ�
UHFXHUGR�� 
(O�VHxRU�$PSHUH���SDGUH�GH�ORV�$PSHULRV��FRQ�OR�FXDO�VH�PLGH�OD�FRUULHQWH�GH�

HOHFWURQHV�TXH�FLUFXODQ�SRU�XQ�FDEOH�� 
(O�VHxRU�9ROW���SDGUH�GH�ORV�9ROWLRV��HVWR�HV�OD�IXHU]D�HOpFWULFD�TXH�KDFH�TXH�HVRV�

HOHFWURQHV�YLDMHQ�D�OD�YHORFLGDG�GH�OD�OX]�SRU�HO�FDEOH�� 
(O�VHxRU�:DWW���SDGUH�GH�ORV�9DWLRV�\�GH�ORV�9DWLRV-KRUD��FRQ�OR�FXDO�ODV�HPSUH�

VDV�GH�HQHUJtD�QRV�FREUD�HO�WUDEDMR�TXH�HOORV�QRV�YHQGHQ�HQ�IRUPD�HOpFWULFD�SDUD�
TXH�ORV�PRWRUHV�QRV�KDJDQ�PXFKDV�WDUHDV�� 
(O�VHxRU�+HUW]���SDGUH�GH�ORV�KHUW]LRV�� 
(O�VHxRU�2KP���SDGUH�GH�ORV�2KPLRV�\�DVt�PXFKRV�RWURV�TXH�KDQ�GHMDGR�VX�

QRPEUH�HQ�ODV�OH\HV�GH�OD�HOHFWULFLGDG�HQWUH�RWUDV�� 
 
2WURV�SURGXFWRV 
(VH�GHVDUUROOR�KD�JHQHUDGR�SURGXFWRV�\�WDPELpQ�KDQ�DSDUHFLGR�RWURV�VHUHV�KX�

PDQRV��ORV�FRPHUFLDQWHV��FX\D�ODERU�KD�VLGR�KDFHU�SRVLEOH�TXH�PXFKRV�FRQR]FDQ�
\�XVHQ�HVRV�SURGXFWRV�� 
(VH�WUDEDMR�GH�ORV�FRPHUFLDQWHV�KD�VLGR�HO�FRQRFHU�FXDOHV�KDQ�VLGR�ODV�QHFHVL�

GDGHV�GH�ORV�RWURV�\�KDQ�EXVFDGR�QR�DWHQGHUODV��/DV�QHFHVLGDGHV�VRQ�EDVH�GHO�
FRPHUFLR��$TXHO�TXH�ODV�DWLHQGH�\�GD�XQ�EXHQ�VHUYLFLR�SURJUHVD�\�VL�FXLGD�VX�QH�
JRFLR�OR�YHUi�SURVSHUDU� 

 
(Q�HO�VRIWZDUH�TXH�DFRPSDxD�OD�QDWXUDOH]D�FUHDGD�H[LVWH�XQ�PyGXOR�HVSHFLDO�

SDUD�HO�FRPSRUWDPLHQWR�GHO�KRPEUH��(VH�SDTXHWH�LQFOX\H�XQRV�VXE-PyGXORV�OOD�
PDGRV��LQWHOLJHQFLD��YROXQWDG��DIHFWLYLGDG�\�OLEHUWDG�� 

 
(O�PyGXOR�LQWHOLJHQFLD�QRV�SHUPLWH�FRQRFHU��QRV�SHUPLWH�HVWXGLDU�WRGR�HVH�VRIW�

ZDUH�GH�OD�QDWXUDOH]D��TXH�OODPDPRV�ODV�OH\HV�GH�OD�ItVLFD��GH�OD�TXtPLFD��GH�OD�JH�
QpWLFD��ODV�GLIHUHQWHV�OH\HV�TXH�WLHQHQ�TXH�YHU�FRQ�HVWH�XQLYHUVR�HQ�GRQGH�YLYL�
PRV�� 
/D�LQWHOLJHQFLD�QRV�PXHYH�D�EXVFDU�VLHPSUH�OD�YHUGDG�\�ORV�UHVXOWDGRV�GHO�WUD�

EDMR�GH�HVWH�PyGXOR�VH�OODPD�FRQRFLPLHQWR��7HQHPRV�SHULRGRV�HQ�QXHVWUD�YLGD�
TXH�QXHVWUR�WUDEDMR�HV�HVWXGLDU��HQ�RWURV�SHULRGRV�QXHVWUD�YLGD�GLDULD�HVWD�HQ�RWUDV�
iUHDV��SHUR�GH�WRGRV�PRGRV�\�KDVWD�HO�GtD�GH�QXHVWUD�PXHUWH��GHEHPRV��FRPR�
XQD�QRUPD�GH�YLGD��HVWXGLDU� 
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+DFH�PXFKRV�DxRV�XQ�EXHQ�DPLJR�PH�HQVHxR�TXH�HQ�OD�YLGD�KDEtDQ���QRUPDV�
GH�VLHPSUH�R�KiELWRV�EXHQRV��VLHPSUH�HVWXGLDU��VLHPSUH�WUDEDMDU�\�VLHPSUH�HVWDU�
DOHJUH��0XFKR�PH�KDQ�VHUYLGR�GH�D\XGD��GXUDQWH�PL�H[LVWHQFLD� 

 
4XHUHPRV�KDFHU�ODV�FRVDV��QRV�GD�OD�JDQD�SRU�HO�PyGXOR�YROXQWDG��(VWH�HV�HO�

TXH�QRV�PRWLYD�D�KDFHU�ELHQ�ODV�FRVDV� 
 
�(VWH�SHUPLWH�KDFHU��GHFLGLU�\�WUDEDMD�HQ�OODYH�FRQ�HO�PyGXOR�LQWHOLJHQFLD�\�FRQ�HO�

PyGXOR�OLEHUWDG�� 
/D�YROXQWDG�QR�VH�DGLHVWUD��QR�VH�LQVWUX\H��������6H�IRUPD��/D�IRUPDFLyQ�GH�OD�YR�

OXQWDG�HQVHxD�D������ 
 
�̈/XFKDU�SRU�KDFHU�ELHQ�WRGDV�ODV�FRVDV��'D�OD�UD]yQ�SDUD�KDFHUODV�ELHQ� 
�̈(V�HO�PRWRU�GH�OD�LQVWUXFFLyQ�\�GHO�DGLHVWUDPLHQWR� 
�̈/D�IRUPDFLyQ�FRQHFWD�ODV�DFFLRQHV�SHUPDQHQWHV�DO�VHQWLGR�GH�OD�YLGD� 
 
(O�PyGXOR�OLEHUWDG�SHUPLWH�Q�JUDGRV�GH�RSHUDFLyQ��WLHQH�VRODPHQWH�XQDV�FRQGL�

FLRQHV�OtPLWH�TXH�KDFH�QHFHVDULR�XQ�WUDEDMR�VLQFURQL]DGR�FRQ�ORV�RWURV�KRPEUHV��
(V�QHFHVDULR�UHIUHVFDUOR�GtD�D�GtD�SXHV�HVWi�HQ�PHPRULD�YROiWLO�\�HV�QHFHVDULR�GH�
IHQGHUOR�SHUPDQHQWHPHQWH�SXHV�HV�IXQGDPHQWDO�SDUD�OD�FRUUHFWD�RSHUDFLyQ�� 

 
(O�WUDEDMR�GH�HVWH�PyGXOR�HQ�IRUPD�QR�VLQFURQL]DGD�JHQHUD�XQRV�YLUXV�FRQRFL�

GRV�FRPR��LQMXVWLFLD��LQHTXLGDG��LPSRUWDFXOLVPR��HJRtVPR��JXHUUD��PXHUWH�������HWF��
3RU�HVR�FDGD�GtD�HV�QHFHVDULR�PDQWHQHUOR�HQ�OD�IRUPD�DSURSLDGD�\�QR�SHUPLWLU�QLQ�
J~Q�FRQWDJLR�� 

 
(O�VLVWHPD�GH�FRPSUREDFLyQ�GH�XQD�FRUUHFWD�RSHUDFLyQ�GH�HVWRV�WUHV�PyGXORV�

JHQHUD�OR�TXH�VH�OODPD�HO�ELHQ�\�HQ�HO�VLVWHPD�VRFLDO�VH�FRQRFH�FRPR�ELHQ�FRP~Q�� 
 
3DUD�TXH�SRGDPRV�YLYLU�ELHQ�H[LVWH�RWUR�VRIWZDUH�TXH�VH�OODPD�pWLFD�\�WH�YR\�D�

LQFOXLU�XQRV�SODQLWRV�TXH�WH�D\XGDUDQ�D�HQWHQGHU�HVH�VRIWZDUH 
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3DUD�PHWHUQRV�HQ�HVR�TXH�VH�FRQRFH�FRPR�eWLFD�HPSHFHPRV�SRU�OR�
TXH�VH�OODPDQ�3ULQFLSLRV��(VRV�3ULQFLSLRV�QRV�OOHYDQ�D�ORV�'HUHFKRV�\�
'HEHUHV��/RV�'HUHFKRV�\�ORV�'HEHUHV�VH�FRQFUHWDQ�HQ�XQDV�/H\HV�\�
HVWDV�SXHGHQ�VHU�1DWXUDOHV�\�$UWLILFLDOHV� 

/RV�'HEHUHV�\�'HUHFKRV�WLHQHQ�TXH�YHU�FRQ�/RV�$FWRV�+XPDQRV�\�HV�
WRV�$FWRV�HMHFXWDGRV�UHSHWLGDPHQWH�HQ�QXHVWUD�YLGD�GLDULD�QRV�JHQHUDQ�
ODV�FRVWXPEUHV�OD�FXDOHV�SXHGHQ�VHU��1HXWUDV��%XHQD�R�0DODV��'H�ODV�
PDODV�FRVWXPEUHV�QDFHQ�ORV�YLFLRV�\�GH�ODV�EXHQDV�FRVWXPEUHV�QDFHQ�
ODV�YLUWXGHV��/DV�YLUWXGHV�VRQ�OD�IXHQWH�GH�OD�H[FHOHQFLD�SHUVRQDO�\�FR�
PXQLWDULD��7RFD�SXHV�FUHFHU�HQ�YLUWXGHV�\�GHFUHFHU�HQ�YLFLRV��HVH�HV�HO�
WUDEDMR 
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