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¢�9DPRV�D�(VWRFROPR�" 
0H�FRQWDURQ��TXHULGR�DPLJR��TXH�HQ�XQRV�SRFRV�DxRV��WHQGUHPRV�HQ�(VWRFROPR�

XQ�HVSHFWiFXOR�IXHUD�GH�VHULH��5HVXOWD�TXH�XQRV�SURPRWRUHV�QRUWHDPHULFDQRV�GH�
JUDQGHV�HVSHFWiFXORV��GH�HVRV�TXH�VyOR�PRQWDQ�FRVDV�JUDQGHV��TXLHUHQ�KDFHU�HO�
HVSHFWiFXOR�GHO�VLJOR��<D�KDQ�KDEODGR�FRQ�ODV�JUDQGHV�HPSUHVDV�GH�WXULVPR�FRQ�
HO�ILQ�GH�TXH�(VWRFROPR������VHD�OR�Pi[LPR�� 

 
&XDQGR�� 
(O�HVSHFWiFXOR�VHUtD�HO�GtD����GH�1LViQ�>3ULPHU�PHV�GHO�DxR�KHEUHR�@��/D�QRFKH�

VHUi�XQD�QRFKH�SUHFLRVD�GH�OXQD�OOHQD��6H�SUHSDUDQ�YXHORV�FKiUWHU�\�ORV�JUDQGHV�
KRWHOHV��ORV�PHGLDQRV�\�ORV�SHTXHxRV�GH�(VWRFROPR��HVSHUDQ�KDFHU�XQ�EXHQ�QH�
JRFLR��6H�KDQ�YLVWR�YDULRV�VLWLRV��SRVLEOHPHQWH�VH�XWLOL]DUi�XQ�HVWDGLR�SRUTXH�QR�
KD\�XQ�DXGLWRULR�FRQ�OD�FDSDFLGDG�TXH��VHJ~Q�VH�WLHQH�SUHYLVWR��VHUi�QHFHVDULD��
3HUR�DGLFLRQDOPHQWH�VH�WHQGUi�WUDQVPLVLyQ�GH�WHOHYLVLyQ�GH�FLUFXLWR�FHUUDGR�D�XQD�
VHULH�GH�DXGLWRULRV�SURYLVWRV�GH�SDQWDOOD�JLJDQWH�FRQ�XQ�VLVWHPD�GH�VRQLGR�FDSD]�
GH�QR�SHUGHU�QL�XQ�VROR�VXVSLUR�GH�HVWH�PDUDYLOORVR�DFWR��0X\�SRVLEOHPHQWH�VH�
WUDQVPLWLUi�SRU�,QWHUQHW�HQ�IRUPD�GH�TXH�OOHJXH�D�WRGRV�ORV�ULQFRQHV�GHO�PXQGR�FRQ�
HO�ILQ�GH�TXH�OR�YHDQ�ORV�TXH�SRU�DOJ~Q�PRWLYR�QR�SXHGDQ�LU�\�QR�VH�OR�TXLHUDQ�SHU�
GHU��3RVLEOHPHQWH��DTXt��D�SHVDU�GH� ODV�GLILFXOWDGHV�HFRQyPLFDV�TXH�SRGDPRV�
WHQHU��GH�OD�LOLTXLGH]��\�GH�ODV�FULVLV�\�GHSUHVLRQHV�SRVLEOHV�HWF���ORJUDUHPRV�DP�
SOLDV�ILQDQFLDFLRQHV�SDUD�TXH�XQ�JUDQ�Q~PHUR�GH�WXULVWDV�SXHGDQ�YLDMDU���(VR�GDUi�
QXHYD�YLGD�D�OD�LQGXVWULD�GHO�WUDQVSRUWH�DpUHR��VH�DEULUiQ�QXHYDV�UXWDV�FXEULHQGR�
QXHYRV�KRUDULRV�\�WDPELpQ�QXHYD�YLGD�H�LPSXOVR�D�OD�KRWHOHUtD�GH�OD�&DSLWDO��PX�
FKRV�QXHYRV�KRWHOHV�\�KRVWHUtDV�DEULUiQ�SRUTXH�ODV�YLVDV�VyOR�ODV�GDQ�DOOi�HQ�OD�
FDSLWDO�� 

 
3UHJXQWD�� 
���(Q�HVWH�SXQWR�FXDOTXLHUD�SXHGH�WHQHU�XQD�SUHJXQWD��\�WRGR�HVWH�VKRZ�D�TXH�

YLHQH"�4XH�HV�OR�TXH�YD�D�SDVDU"�(VWRV�HPSUHVDULRV��TXH�PHQFLRQiEDPRV��OR�
JUDURQ�OR�TXH�PXFKRV�KDQ�TXHULGR�\�QR�KDQ�SRGLGR��SRU�JHVWLRQHV�HVSHFLDOHV�\�XQ�
PLODJUR��GH�QXHYR�VH�SRGUi�WHQHU�OD�PXHUWH�GH�1XHVWUR�6HxRU�-HVXFULVWR��\D�QR�HQ�
HO�PRQWH�&DOYDULR��VLQR�HQ�XQ�HVWDGLR�GH�(VWRFROPR��3HUR�LJXDO�DO�&DOYDULR�HQ�WR�
GRV�ORV�GHWDOOHV��&RPR�FRPHQWDED��HVWR�RFXUULUi�HO�GtD����GH�1LViQ�>3ULPHU�PHV�
GHO�DxR�KHEUHR��/RV�KHEUHRV�WLHQHQ�VX�DxR�FRQ�QRPEUHV�DVt�FRPR�OR�WHQHPRV�
QRVRWURV��(VWRV�DxRV�QR�FRLQFLGHQ@�&RPR�RFXUULy�HQ�HO�PRQWH�&DOYDULR�FXDQGR�
&ULVWR�PXULy��(V�RWUR�DQLYHUVDULR��HV�OD�PLVPD�IHFKD��SHUR�HQ�HO�DxR�������$GHPiV�
GH�1XHVWUR�-HV~V��HVWDUiQ��HQ�YLYR�\�HQ�GLUHFWR��0DUtD�1XHVWUD�0DGUH��ODV�PXMHUHV�
GH�-HUXVDOpQ�TXH�HVWXYLHURQ�HQ�HO�&DOYDULR��-XDQ�HO�DSyVWRO��ORV�URPDQRV�GH�HVH�
HQWRQFHV� 

 
/RV�P~VLFRV�� 
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/RV�SURPRWRUHV�KDQ�TXHULGR�XQ�HVSHFWiFXOR�VLQ�LJXDO��6H�WHQGUiQ�ODV�SULQFLSDOHV�
RUTXHVWDV�VLQIyQLFDV�GH�(XURSD��DFRPSDxDGDV�SRU�ODV�PiV�IDPRVDV�DJUXSDFLR�
QHV�FRUDOHV��3DUD�OD�JHQWH�MRYHQ�VH�WHQGUi�GHVSXpV�GHO�HVSHFWiFXOR�XQDV�VRUSUH�
VDV�TXH�SXHGHQ�VHU�-XDQHV��8���6KDNLUD�\�RWURV�DXQ�VLQ�GHILQLU� 

 
<�TXLHQHV�HVWDUiQ�� 
(VWDUiQ�GH�PXFKRV�SDtVHV��REYLDPHQWH��&11��1%6��8QLYLVLyQ��7HOHYLVD��&DUD�

FRO��5&1��&DQDO����&DQDO�$��OD�%%&�\�PXFKDV�HPLVRUDV�\�FDGHQDV�GH�79��HO�FXHU�
SR�FRQVXODU��HO�YLFHSUHVLGHQWH�GH�(VWDGRV�8QLGRV��\�XQD�QXEH�GH�SHULRGLVWDV�KDQ�
HVWDGR�HQ�WRGRV�ORV�VLWLRV�GH�QRWLFLD��DGHPiV�SHUVRQDMHV�FRPR�FRQJUHVLVWDV��HP�
EDMDGRUHV��GLSORPiWLFRV��RELVSRV��FDUGHQDOHV��FXULRVRV��HMpUFLWR��SROLFtD�� ODJDUWRV��
UHSUHVHQWDQWHV�GH�PXFKDV�UHOLJLRQHV����FXUDV��ODLFRV��PRQMDV��ORV�GHUHFKRV�KXPD�
QRV��ODV�2QJ���ORV�VLQGLFDWRV�����7RGR�HO�PXQGR��SRU�XQD�X�RWUD�UD]yQ��TXLVLHUD�HVWDU�
DKt��6HJXUDPHQWH�TXH�&KDYH]�LUtD�SXHV�GLMR�TXH�KDEtD�VLGR�PRQDJXLOOR��SHUR�PiV�
TXH�SRU�HVR�SRU�TXH�OH�HQFDQWD�WHQHU�SDQWDOOD��1R�SXGR�LU 
3RVLEOHPHQWH��TXHULGR�DPLJR��WX�HVWDUtDV�DKt��7X�KDV�FRQVHUYDGR�WX�IH�\�GDV�YD�

ORU�D�OD�FUXFLIL[LyQ�GHO�6HxRU��(VWDUtDV�SHQGLHQWH�GH�WRGR��QR�GHMDUtDV�TXH�QDGD�WH�
GHVFRQFHQWUH��OH�KDEODUtDV�SDVLWR��FRPR�DO�RtGR��DO�6HxRU��DXQTXH�HVWXYLHUDV�OHMRV��
/H�SHGLUtDV�SRU�PXFKDV�QHFHVLGDGHV�\�OH�GDUtDV�JUDFLDV�SRU�WDQWDV�\�WDQWDV�FRVDV��
SRU�WDQWRV�\�WDQWRV�IDYRUHV�TXH�GLDULDPHQWH�QRV�KDFH��/RV�SHULRGLVWDV�HQIRFDUtDQ�
VXV�FiPDUDV�\�PLFUyIRQRV�SDUD�QR�SHUGHU�GHWDOOH��0XFKRV�VH�FRQYHUWLUtDQ��RWURV�
EODVIHPDUtDQ�\�RWURV�QR�FUHHUtDQ�\�GLUtDQ�TXH�WRGR�HV�WHDWUR��7X�Vt�HVWDUtDV�DKt��QR�
LPSRUWD�TXH�WH�HQGHXGDUDV�SRU�GLH]�DxRV�����£YDOGUtD�OD�SHQD����� 

 
$WHUULFHPRV��������� 
/HV�YR\�D�DKRUUDU�HQWUH���D���PLO�GyODUHV�R�PiV�TXH�YDOH�HO�YLDMH��� 
3DUD�YHU�OD�FUXFLIL[LyQ�GHO�6HxRU�QR�WLHQHV�TXH�LU�D�(VWRFROPR�HO�DxR�������(VWR�

VH�UHDOL]D�GtD�D�GtD�HQ�WX�SDUURTXLD��FHUFD�GH�WX�FDVD��QR�KD\�&11��QL�&DUDFRO��QL�
5&1��QL�'LUHFW�79��QL�6N\�� 
3RVLEOHPHQWH�HO�LQVWUXPHQWR�TXH�KDFH�SRVLEOH��TXH�HVWH�PLODJUR�VH�UHDOLFH��VHD�

XQ�FXULWD�YLHMR�\�VRUGR��R��D�OR�PHMRU��XQR�MRYHQ��ELHQ�SDUHFLGR�\�HORFXHQWH��HO�SDGUH�
SDSLWR�FRPR�GLUtDQ�ODV�VHxRUDV�MyYHQHV���R�XQR�PDO�JHQLR�R�XQR�WRGR�XQ�DPRU��FR�
PR�GLFHQ�ODV�VHxRUDV��«�HV�OR�PLVPR�� 
/RV�VDFHUGRWHV�SUHVWDQ�VX�FXHUSR�D�&ULVWR��VRQ�ORV�LQVWUXPHQWRV�GH�OD�0LVHULFRU�

GLD�'LYLQD�\�D�WRGRV�KD\�TXH�TXHUHUORV��UHVSHWDUORV�\�D\XGDUORV��6RQ�RWURV�&ULV�
WRV� 

 
(Q�OD�0LVD��(O�6HxRU�YXHOYH�\�VH�HQWUHJD�HQ�VDFULILFLR�SRU�WRGRV�QRVRWURV��SDUD�

TXH�HO�3DGUH�'LRV�QRV�SHUGRQH�QXHVWUDV�IDOWDV��QXHVWURV�SHFDGRV�\�QRV�GHYXHOYD�
VX�DPLVWDG��1R�KD\�HVSHFWiFXOR��QR�KD\�EXOODV��QL� OXFHV��QL�FiPDUDV��SHUR�HVWi�
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'LRV�FRQ�QRVRWURV�\�WDPELpQ�0DUtD�\�-XDQ�\�ODV�PXMHUHV�YDOLHQWHV�TXH�QR�OH�DEDQ�
GRQDURQ� 
¢3RUTXp�QR�YDV�D�0LVD"� 
(V�WDQ�IiFLO��QR�FXHVWD�GLQHUR������DQtPDWH��WH�HVSHUDPRV��1R�HVSHUHV�D�TXH�VH�

PXHUD�XQ�SDULHQWH�R�XQ�DPLJR�SDUD�LU�SRU�PRWLYRV�VRFLDOHV��7H�HVWDV�SHUGLHQGR�GH�
DOJR�PX\�JUDQGH�SDUD�WX�DOPD��(Q�HVWDV�SiJLQD�WUDWDUHPRV�GH�HQWUDU�HQ�GHWDOOHV�
GHO�WHPD�PDUDYLOORVR�GH�OD�(XFDULVWtD�GH�PRGR�TXH�WH�TXHGH�PiV�IiFLO�GH�H[SOLFDU�
D�WXV�DPLJRV�\�SDULHQWHV�TXH�HV�OD�0LVD�\�TXH�SDVD�HQ�OD�&RPXQLyQ�\�RWURV�WHPDV�
UHODWLYRV� 
6L�WX�SiUURFR�QR�LQYLWD�D�OD�JHQWH��SRU�XQD�X�RWUD�UD]yQ��LQYLWD�W~��W~�WDPELpQ�HUHV�

,JOHVLD��(V�QHFHVDULR��SDUD�DUUHJODU�HVWH�PXQGR��TXH�PXFKRV�YXHOYDQ�D�OD�0LVD��
TXH�WHQJDPRV�0LVDV�D�YDULDV�KRUDV�SDUD�TXH�VHD�PiV�IiFLO��8QD�SHUVRQD�TXH�UH�
FLEH�D�'LRV�WRGRV�ORV�GtDV�HV�PiV�IiFLO�TXH�VHD�EXHQ�SDGUH��EXHQ�HVSRVR��EXHQ�
WUDEDMDGRU��4XH�QR�VHD�XQ�WRUFLGR�FRPR�WDQWRV�TXH�KD\�KR\�HQ�GtD� 

 
4XH�HV�OD�0LVD 
5HDOPHQWH�OD�SUHJXQWD�TXH�SRGUtD�KDFHU�DKRUD�HV��UHDOPHQWH�HQWLHQGHV�TXH�HV�

OD�6DQWD�0LVD��$�PL�PH�OR�KDQ�GLFKR�PXFKDV�YHFHV�SHUR�UHDOPHQWH�FDGD�YH]�TXH�
PH�H[SOLFDQ�ORJUR�FDSWDU�DOJR�QXHYR�TXH�PH�D\XGD�D�YLYLU�PHMRU�OD�0LVD�\�HVR�HV�
OR�TXH�TXLVLHUD�HQ�HVWH�UDWR��ORJUDU�TXH�WX�HQWLHQGDV�PHMRU�OD�0LVD�\�TXH�OD�YLYDV�
PHMRU��/D�0LVD�HV�HO�FLHOR�HQ�OD�WLHUUD��-XDQ�3DEOR�,,�KD�OODPDGR�D�OD�0LVD�DVt�©HO�
FLHOR�HQ�OD�WLHUUDª��H[SOLFDQGR�TXH�©OD�OLWXUJLD�TXH�FHOHEUDPRV�HQ�OD�WLHUUD�HV�XQD�
PLVWHULRVD�SDUWLFLSDFLyQ�HQ�OD�OLWXUJLD�FHOHVWLDOª��/D�DILUPDFLyQ�GH�-XDQ�3DEOR�,,�HVWi�
WRPDGD�GH�VX�'LVFXUVR�HQ�HO�ÈQJHOXV����GH�QRYLHPEUH�GH��������(VWR�HV��HQ�HO�
DOWDU�WHQHPRV�HO�FLHOR���HQ�WRGD�OD�,JOHVLD���HQ�QXHVWUD�SDUURTXLD��'LFH�6FRXW�+DKQ��
>SDVWRU�3UHVELWHULDQR�FRQYHUWLGR�DO�&DWROLFLVPR@�TXH���GH�WRGDV�ODV�UHDOLGDGHV�FDWy�
OLFDV��QR�KD\�QLQJXQD�WDQ�IDPLOLDU�FRPR�OD�0LVD��&RQ�VXV�RUDFLRQHV�GH�VLHPSUH��
VXV�FDQWRV�\�JHVWRV��OD�0LVD�HV�FRPR�QXHVWUD�FDVD��3HUR�OD�PD\RUtD�GH�ORV�FDWyOL�
FRV�VH�SDVDUiQ�OD�YLGD�VLQ�YHU�PiV�DOOi�GH�OD�VXSHUILFLH�GH�XQDV�RUDFLRQHV�DSUHQGL�
GDV�GH�PHPRULD��3RFRV�YLVOXPEUDUiQ�HO�SRGHURVR�GUDPD�VREUHQDWXUDO�HQ�HO�TXH�
HQWUDQ�FDGD�GRPLQJR �́R�FDGD�YH]�TXH�YDQ�D�0LVD��(Q�OD�0LVD�WHQHPRV�GRV�SDU�
WHV��OD�OLWXUJLD�GH�OD�SDODEUD�\�OD�OLWXUJLD�(XFDUtVWLFD��(Q�OD�SULPHUD�YHPRV�WRGD�OD�
KLVWRULD�GH�OD�VDOYDFLyQ�OH\HQGR�HO�DQWLJXR�WHVWDPHQWR�\�HO�QXHYR�WDPELpQ��SHUR�
DGHPiV�OHHPRV�ORV�VDOPRV�TXH�VRQ�RUDFLyQ�D�'LRV��(VWD�KLVWRULD�WHUPLQD�FRQ�OD�
YLGD��SDVLyQ��PXHUWH�\�UHVXUUHFFLyQ�GH�1XHVWUR�6HxRU�TXH�HV�OD�0LVD��5HFRUGH�
PRV�TXH�HQ�OD�0LVD�/D�,JOHVLD�XQLYHUVDO�HVWi�XQLGD�HQ�XQ�JUDQ�DFWR�GH�DODEDQ]D��
SHUR�HV�VLHPSUH�HO�FXOWR�GH�XQD�FRPXQLGDG�SDUWLFXODU�HQ�XQD�FXOWXUD�SDUWLFXODU��(V�
HO�HWHUQR�FXOWR�GHO�FLHOR��SHUR�D�OD�YH]�HVWi�LQPHUVR�HQ�HO�WLHPSRª�� 
(O�3DSD�-XDQ�3DEOR�,,�GHFtD�D�XQ�JUXSR�GH�2ELVSRV�GH�(VWDGRV�8QLGRV�HQ�������

³HO�FHQWUR�GHO�PLVWHULR�GHO�FXOWR�FULVWLDQR�HV�HO�VDFULILFLR�GH�&ULVWR�RIUHFLGR�DO�3DGUH�\�
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OD�REUD�GH�&ULVWR�UHVXFLWDGR�TXH�VDQWLILFD�D�VX�SXHEOR�PHGLDQWH�ORV�VLJQRV�OLW~UJL�
FRV��3RU�HVR�HV�HVHQFLDO�TXH��DO�WUDWDU�GH�HQWUDU�PiV�HQ�ODV�SURIXQGLGDGHV�GHO�FXO�
WR��VH�UHFRQR]FD�\�VH�UHVSHWH�SOHQDPHQWH�HO�PLVWHULR�LQDJRWDEOH�GHO�VDFHUGRFLR�GH�
-HVXFULVWR��7RGRV�ORV�EDXWL]DGRV�SDUWLFLSDQ�HQ�HO�~QLFR�VDFHUGRFLR�GH�&ULVWR��SHUR�
QR�WRGRV�GH�OD�PLVPD�PDQHUD��(O�VDFHUGRFLR�PLQLVWHULDO��HQUDL]DGR�HQ�OD�VXFHVLyQ�
DSRVWyOLFD�� FRQILHUH� DO� VDFHUGRWH� RUGHQDGR� IDFXOWDGHV� \� UHVSRQVDELOLGDGHV� TXH�
VRQ�GLIHUHQWHV�GH�ODV�GH�ORV�ODLFRV��SHUR�TXH�WDPELpQ�HVWiQ�DO�VHUYLFLR�GHO�VDFHUGR�
FLR�FRP~Q�\�VLUYHQ�SDUD�GHVDUUROODU�OD�JUDFLD�EDXWLVPDO�GH�WRGRV�ORV�FULVWLDQRV��3RU�
HVR��HO�VDFHUGRWH�QR�HV�VyOR�TXLHQ�SUHVLGH��HV�TXLHQ�DFW~D�HQ�OD�SHUVRQD�GH�&ULV�
WR�́  

 
0L�YLGD�FRUULHQWH�TXH�WLHQH�TXH�YHU�FRQ�OD�0LVD 
6L�OD�0LVD�HV�HO�FHQWUR�GH�OD�YLGD�GHO�FULVWLDQR�PL�GtD�GHEH�VHU����KRUDV�GH�SUHSD�

UDFLyQ�\����GH�DFFLyQ�GH�JUDFLDV��0LV�WUDEDMRV�GLDULRV��PLV�DFWRV�KXPDQRV�WRGRV��
WLHQHQ�TXH�YHU�FRQ�OD�6DQWD�0LVD��6L�OXFKR�WRGRV�HO�GtD�FRQ�OR�FRUULHQWH��FRQ�OR�VHQ�
FLOOR��FRQ�PL�SURIHVLyQ��FRQ�OR�TXH�PH�SLGH�GLDULDPHQWH�PL�YLGD�GH�IDPLOLD��FRQ�PLV�
GLDULDV�UHVSRQVDELOLGDGHV�VRFLDOHV��WRGR�HVR�OR�SRQJR�HQ�OD�0LVD�FRPR�PL�VDFULIL�
FLR�D�'LRV�\�OR�RIUH]FR��RMDOi�GHVGH�HO�FRPLHQ]R�GH��PL�GtD��(O�PH�OR�UHFLEH�WRGR�
HVWR�\�PL�WUDEDMR�VH�FRQYLHUWH�HQ�RUDFLyQ��FRQ�HVR�PH�JDQR�HO�FLHOR��/RV�ODLFRV�QRV�
JDQDPRV�HO�FLHOR�FRQ�OR�TXH�QRV�JDQDPRV�QXHVWUD�FRPLGD��FRQ�QXHVWUR�WUDEDMR�
GLDULR�� 

 
(O�3DGUH�1XHVWUR 
/D�RUDFLyQ�TXH�QRV�HQVHxR�HO�6HxRU�HV�WDPELpQ�XQD�RUDFLyQ�GH�OD�0LVD�\�QRV�

SUHSDUD�D�OD�FRPXQLyQ�� 
 
(V�EXHQR�PHGLWDU�TXH�OH�GHFLPRV� 
3DGUH�QXHVWUR�TXH�HVWDV�HQ�ORV�FLHORV�� 
5HDOPHQWH�HVWDPRV�HQ�HO�FLHOR�FRQ�eO�HQ�HVH�PRPHQWR��FRPR�GHFtDPRV�DQWHV��

OD�0LVD�HV�HO�FLHOR�HQ�OD�WLHUUD�� 
 
/H�SHGLPRV��� 
6DQWLILFDGR�VHD�WX�1RPEUH�«� 
SDUD�TXH�WRGRV�OR�TXHUDPRV�D�(O��WRGRV�OR�WUDWHPRV��WRGRV�OR�VLJDPRV�\�DVt�SR�

GDPRV�GHFLUOH�TXH� 
 
9HQJD�D�QRVRWURV�WX�UHLQR�� 
4XH�WRGD�HVWD�WLHUUD�KHUPRVD�HQ�GRQGH�YLYLPRV�VHD�6X�UHLQR�\�TXH��� 
+iJDVH�7X�9ROXQWDG�DVt�HQ�OD�WLHUUD�FRPR�HQ�HO�FLHOR��+DJDPRV�VX�9ROXQWDG�SD�

UD�VHU�IHOLFHV�HQ�HVWD�WLHUUD�\�OXHJR�HQ�HO�FLHOR�SDUD�VLHPSUH��SDUD�VLHPSUH��\�DGH�
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PiV�« 
'DQRV�KR\�QXHVWUR�SDQ�GH�FDGD�GtD�� 
8Q�SRFR�PiV�WDUGH�YLHQH�OD�FRPXQLyQ�HQ�GRQGH�(O�VH�QRV�GD�GH�DOLPHQWR��(O�HV�

HO�SDQ�GH�9LGD��\�WDPELpQ�OH�GHFLPRV��� 
 
3HUGyQDQRV�QXHVWUDV�RIHQVDV�� 
6L�VDEHPRV�SHUGRQDU�WHQGUHPRV�3D]�\�SRGUHPRV�SHGLUOH�DO�6HxRU�TXH�QRV�SHU�

GRQH�QXHVWUDV�IDOWDV��QXHVWURV�HUURUHV��7DPELpQ�OH�SHGLPRV�TXH�QRV�D\XGH�TXH���� 
 
1R�QRV�GHMH�FDHU�� 
2EYLDPHQWH�WHQHPRV�TXH�SRQHU�ORV�PHGLRV�SDUD�QR�FDHU��QR�GHEHPRV�FRTXH�

WHDUOH�DO�HUURU��DO�SHFDGR��WHQHPRV�TXH�OXFKDU�SRU�GHMDU�OD�PHGLRFULGDG�\�OD�VXSHUIL�
FLDOLGDG�\�OXFKDU�SRU�HVWDU�VLHPSUH�FHUFD�GH�-HV~V 

 
/tEUDQRV�GH�WRGR�PDO�� 
(VWR�HV�6HxRU�GDPRV�IXHU]DV�SDUD�QR�FDHU��HVDV�IXHU]DV�QRV�ODV�GD�FXDQGR�FR�

PXOJDPRV�\�FXDQGR�QRV�FRQIHVDPRV�ELHQ�\�SHULyGLFDPHQWH� 
 
/D�FRPXQLyQ��¢TXH�SDVD" 
3ULPHUR�WH�YR\�D�H[SOLFDU�FRQ�XQ�HMHPSOR�� 
&XDQWR�WH�LQYLWDQ�D�XQ�DOPXHU]R�D�OD�FDVD�GH�XQ�SDLVD�\�WH�GD�XQD�HVSHFWDFXODU�

EDQGHMD�SDLVD��WH�LQFOX\H�XQ�SRGHURVR�FKLFKDUUyQ�GH����SXHVWRV�\�SRVLEOHPHQWH�
XQ�EXHQ�SHGD]R�GH�FDUQH��(VD�FDUQH�\�HVH�FKLFKDUUyQ�SDVDQ�D�VHU�WX�FDUQH�XQD�
YH]�WX�HVWyPDJR�OR�GLJLHUD��6L�FRPLVWH�PXFKR�JDQDUDV�SHVR�SHUR�VHUi�WX�FDUQH� 

 
(Q�OD�FRPXQLyQ�UHFLELPRV�HO�FXHUSR�\�OD�VDQJUH�GH�'LRV��GH�-HVXFULVWR�\�(O�KDFH�

HO�PLODJUR�GH�FRQYHUWLUQRV�HQ�6X�FXHUSR��6RPRV�XQ�VDJUDULR�YLYLHQWH�\�GHEHPRV�
REUDQ�HQ�FRQVHFXHQFLD��0LHQWUDV�ODV�HVSHFLHV�GH�SDQ�\�YLQR�QR�VH�GHJUDGHQ�HQ�
QXHVWUR�LQWHULRU�VHUHPRV�VDJUDULRV�\�DXQ�GHVSXpV�'LRV�TXHGD�HQ�QXHVWUDV�DOPDV��
5HFRUGHPRV�TXH��/D�(XFDULVWtD�HV�YHUGDGHUR�EDQTXHWH��HQ�HO�FXDO�&ULVWR�VH�RIUH�
FH�FRPR�DOLPHQWR��<�FRQ�(O�HVWi�WRGD�OD�7ULQLGDG�\�(O�(VStULWX�6DQWR���(O�VDQWLILFD�
GRU�QRV�D\XGDUi�D�FUHFHU�HQ�JUDFLD��HQ�YLGD�LQWHULRU�SXHV�QXHVWUD�DOPD�WLHQH�YLGD�VL�
HVWDPRV�HQ�JUDFLD�GH�'LRV�� 

 
4XH�HV�OD�,JOHVLD 
(O�FRPHQWDULR�GH�VDQ�-XDQ�&ULVyVWRPR�HV�GHWDOODGR�\�SURIXQGR��©�¢4Xp�HV��HQ�

HIHFWR��HO�SDQ"�(V�HO�FXHUSR�GH�&ULVWR�� 
¢(Q�TXp�VH�WUDQVIRUPDQ�ORV�TXH�OR�UHFLEHQ"� 
(Q�FXHUSR�GH�&ULVWR��SHUR�QR�PXFKRV�FXHUSRV�VLQR�XQ�VyOR�FXHUSR��(Q�HIHFWR��

FRPR�HO�SDQ�HV�VyOR�XQR��SRU�PiV�TXH�HVWp�FRPSXHVWR�GH�PXFKRV�JUDQRV�GH�WULJR�
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\�pVWRV�VH�HQFXHQWUHQ�HQ�pO��DXQTXH�QR�VH�YHDQ��GH�WDO�PRGR�TXH�VX�GLYHUVLGDG�
GHVDSDUHFH�HQ�YLUWXG�GH�VX�SHUIHFWD�IXVLyQ��GH�OD�PLVPD�PDQHUD��WDPELpQ�QRVR�
WURV�HVWDPRV�XQLGRV�UHFtSURFDPHQWH�XQRV�D�RWURV�\��WRGRV�MXQWRV��FRQ�&ULVWRª��<�
HVWD�UHDOLGDG�QRV�OOHYD�D�OD�XQLGDG�\�OD�3D]��6L�YHR�D�PL�YHFLQR�FRPR�&XHUSR�GH�
&ULVWR�WDPELpQ��DVt�FRPR�OR�VR\�\R�QRV�WRFD�YLYLU�OD�XQLGDG��6L�PL�HVSRVD�KD�UHFLEL�
GR�OD�FRPXQLyQ�FRPR�OD�KH�UHFLELGR�\R��DGHPiV�GH�VHU�HVSRVRV�\�HVWDU�XQLGRV�SRU�
HO�PDWULPRQLR�WDPELpQ�VRPRV�XQR�HQ�OD�,JOHVLD��HQ�OD�FRP~Q�XQLyQ�GHO�&XHUSR�GHO�
6HxRU�� 

 
/D�XQLGDG�\�OD�3D] 
(O�VDFUDPHQWR�GHO�SDQ�HXFDUtVWLFR�VLJQLILFD�\�DO�PLVPR�WLHPSR�UHDOL]D�OD�XQLGDG�

GH�ORV�FUH\HQWHV��TXH�IRUPDQ�XQ�VyOR�FXHUSR�HQ�&ULVWR��'HEHPRV�FRPR�IUXWR�GH�
HVWD�XQLGDG�ORJUDU�OD�3D]�\�HO�UHVSHWR�GH�WRGRV�\�DFDEDU�FRQ�FKLVPHV��FRQ�FUtWLFDV�
\�FRQ�FDQLEDOLVPRV� 

 
/D�ILOLDFLyQ�'LYLQD 
6RPRV�KLMRV�GH�'LRV��QR�HV�SRVLEOH�WHQHU�XQ�PHMRU�SDSi��3HUR�WHQHPRV�TXH�VHU�

FRQVHFXHQWHV�FRQ�HVWR�\�VHU�EXHQRV�KLMRV��YLVLWDUOR��FRQYHUVDUOH��TXHUHUOH��LU�D�VXV�
LQYLWDFLRQHV��KDFHUOH�FDVR�D�OR�TXH�TXLHUH�SDUD�WL��3HGLUOH�SHUGyQ�FXDQGR�OR�HPED�
UUHPRV�\�OD�PHMRU�IRUPD�HV�FRQ�XQD�EXHQD�FRQIHVLyQ 

 
/D�FRQIHVLyQ 
8QD�GH�ODV�SULRULGDGHV�KR\�HQ�GtD�HV�UHGHVFXEULU�HVWH�VDFUDPHQWR�\�SUDFWLFDUOR�

SHULyGLFDPHQWH�� 3DUD� ORJUDUOR� KD\� TXH� HQVHxDU� D� ORV� KLMRV�� SDULHQWHV�� DPLJRV�
FRQVWDQWHPHQWH�FRQ�FODULGDG�\�FRQYLFFLyQ�TXH�HO�VDFUDPHQWR�GH�OD�3HQLWHQFLD�HV�
OD�YtD�SDUD�DOFDQ]DU�HO�SHUGyQ�\�OD�UHPLVLyQ�GH�ORV�SHFDGRV�JUDYHV�FRPHWLGRV�GHV�
SXpV�GHO�%DXWLVPR�� 
+D\�TXH�HQWHQGHU��FXiO�HV�HO�VLJQLILFDGR�GH�HVWH�VDFUDPHQWR��TXp�HV�HO�SHFDGR��

FXiO�HV�OD�LPSRUWDQFLD�\�YDORU�GHO�VDFUDPHQWR�GH�OD�3HQLWHQFLD�HQ�QXHVWUR�SURFHVR�
SHUPDQHQWH�GH�FRQYHUVLyQ�\�VDQWLILFDFLyQ��GH�FyPR�pVWH�VDFUDPHQWR�QRV�VDQD�
LQWHULRUPHQWH�GHVSXpV�GHO�SHFDGR��FRPR�VH�GHEH�KDFHU�XQD�EXHQD�FRQIHVLyQ��
FyPR�KDFHU�XQ�EXHQ�H[DPHQ�GH�FRQFLHQFLD��'HEHPRV�FRQRFHU�ELHQ�OD�FRQIHVLyQ��
D�DPDUOD�\�SUDFWLFDUOD�� 
(V�EXHQR�UHFRUGDU�TXH�HV�OD�VDQJUH�GH�&ULVWR�TXH�QRV�ODYD��/D�VDQJUH�KXPDQD�

PDQFKD�OD�URSD�SHUR�OD�6DQJUH�GH�'LRV�ODYD�SRUTXH�HV�$PRU� 
&RQ�ORV�QLxRV�\�ORV�MyYHQHV�KD\�TXH�WUDEDMDU�HQ�OD�IRUPDFLyQ�GH�OD�FRQFLHQFLD��

HVSHFLDOPHQWH� 
 
(O�SRU�TXp�GH�HVWH�FXHQWR 
+DEODQGR�FRQ�XQ�VDFHUGRWH�DPLJR��SiUURFR�GH�XQD�GH� ODV� ,JOHVLDV�HQ�GRQGH�
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DVLVWR�D�PL�0LVD�GLDULD�VDOLy�HO�WHPD�GH�SRU�TXp�ODV�SHUVRQDV�FUH\HQWHV�QR�YDQ�D�
0LVD�\�PH�SURSXVH�KDFHU�XQ�DQiOLVLV�TXH�QRV�SXHGD�OOHYDU�D�WRGRV�D�SRQHU�ORV�
PHGLRV�SDUD�TXH�VHD�PD\RU�OD�FDQWLGDG�GH�SHUVRQDV�TXH�SXHGDQ�HQULTXHFHUVH�
FRQ�ODV�JUDFLDV�UHFLELGDV�FRQ�XQD�0LVD�IUHFXHQWH� 

 
$OJXQDV�UD]RQHV 
(O�DQiOLVLV�OOHYD�D�KDFHU�XQ�FRPR�HVWDPRV�\�D�XQ�OLVWDGR�GH�WRGDV�ODV�SRVLEOHV�

FDXVDV�GH�SRU�TXH�QR�HVWDPRV�PHMRU��\�VLHPSUH��HQ�WRGRV�ORV�FDVRV��WHUPLQDPRV��
FRPR�VH�GLFH�YXOJDUPHQWH�³UHSDUWLHQGR�JDOOLQD �́SDUD�WRGRV��SXHV�WRGRV� ORV�TXH�
QRV�OODPDPRV�FDWyOLFRV�SRGHPRV�WHQHU�SDUWH�GH�OD�FXOSD��(PSHFHPRV�D�KDFHU�XQ�
OLVWDGR�\�OXHJR�HQWUDUHPRV�D�DQDOL]DU�HQ�GHWDOOH�FDGD�FDVR 

 
 ̈ )DOWD�GH�0LVDV 
 ̈ )DOWD�GH�JDQDV 
 ̈ +RUDULRV 
 ̈ )DOWD�GH�WLHPSR 
 ̈ ,JQRUDQFLD 
 ̈ &XUDV�DEXUULGRV 
 ̈ ,JOHVLDV�LQFRPRGDV 
 
)DOWD�GH�0LVDV 
&LHUWR��/R�SULPHUR�TXH�VH�QHFHVLWD�SDUD�TXH�XQR�SXHGD�LU�D�0LVD�HV�TXH�KD\D�

0LVDV��<�SDUD�TXH�VH�SXHGDQ�WHQHU�0LVDV�VH�QHFHVLWDQ�VDFHUGRWHV��/RV�VDFHUGR�
WHV�QR�VDOHQ�SRU�JHQHUDFLyQ�HVSRQWiQHD�VLQR�TXH�VRQ�YRFDFLRQHV�TXH�HQYtD�'LRV�
\�TXH�QHFHVLWDQ�XQ�WLHPSR�GH�SUHSDUDFLyQ��/D�YRFDFLRQHV�VDOHQ�GH�SHUVRQDV�QRU�
PDOPHQWH�SURYHQLHQWHV�GH�IDPLOLDV�FDWyOLFDV�SUDFWLFDQWHV��HQ�GRQGH�VH�KDQ�WHQLGR�
SDGUHV�GH�IDPLOLD�TXH�HQVHxHQ�\�VREUH�WRGR�TXH�GHQ�EXHQ�HMHPSOR�� 
0LHQWUDV�FRQVHJXLPRV�PiV�\�PHMRUHV�IDPLOLDV�\�PiV�YRFDFLRQHV��GHVSXpV�GH�

TXH�'LRV�QRV�ODV�HQYtH��SRU�TXH�OR�WHQHPRV�FDQVDGR�GH�WDQWR�SHGLUOH��SXHV�WHQH�
PRV�TXH�KDFHU�DOJR�SDUD��FRQ�ORV�VDFHUGRWHV�TXH�WHQHPRV��WHQHU�PiV�0LVDV� 
&XDQGR�HO�VDFHUGRWH�HV�DSRVWyOLFR��FXDQGR�DPD�GH�YHUGDG�D�'LRV��FXDQGR�HV�

RSWLPLVWD��FXDQGR�HV�OXFKDGRU��WRPD�OD�GHFLVLyQ�GH�EXVFDU�GRQGH�\�FRPR�OOHJDU�D�
PiV�SHUVRQDV���(VWR�HV�OR�TXH�XQR�FRPR�ODLFR�YH�FXDQGR�VH�LQDXJXUDQ�0LVDV�HQ�
ORV�FHQWURV�FRPHUFLDOHV��HQ�SDUTXHV��HQ�KRWHOHV��HQ�FOXEHV�VRFLDOHV��HQ�FROHJLRV�\�
HVFXHODV��HQ�VDORQHV�FRPXQLWDULRV���HQ�FRQMXQWRV�UHVLGHQFLDOHV����(VWRV�VDFHUGR�
WHV�PXFKDV�YHFHV�VRQ�KHURLFRV�\�KD\�TXH�DSR\DUORV� 

 
)DOWD�GH�JDQDV 
/D�IDOWD�GH�JDQDV��QRUPDOPHQWH��HV�SRU�QR�FRQRFHU�TXH�HV�UHDOPHQWH�OD�6DQWD�

0LVD��+DEODU�GH�IDOWD�GH�JDQDV�HV�OR�PLVPR�TXH�IDOWD�GH�LQWHUpV��FXDQGR�VH�FRQR�
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FH�HO�YDORU�GH�OD�0LVD�XQR�EXVFD�LU�D�0LVD�D�SHVDU�GH�HVWDU�FDQVDGR�R�GH�TXH�SRU�
OD�79�SDVHQ�XQ�SURJUDPD�LQWHUHVDQWH��/DV�JDQDV�ODV�GD�HO�FRQRFLPLHQWR�\�OD�YR�
OXQWDG��+D\�TXH�WHQHU�FRQRFLPLHQWR�\�IXHU]D�GH�YROXQWDG�SXHV�VL�XQR�HV�IORMR�\�FR�
PRGyQ�VLHPSUH�HQFRQWUDUi�OD�GLVFXOSD�SDUD�QR�LU�D�OD�0LVD��&XDQGR� OD�0LVD�HV�
PX\�ODUJD�QRUPDOPHQWH�HV�SRU�TXH�WX�DPRU�HV�PX\�FRUWR� 

 
+RUDULRV 
(V�LPSRUWDQWH�WHQHU�SUHVHQWH�TXH�OD�PD\RUtD�GH�OD�JHQWH�WUDEDMD�\�HVRV�VRQ�FDQ�

GLGDWRV�D�LU�D�0LVD��/D�0LVD�QR�HV�VyOR�SDUD�MXELODGRV�\�YLHMLWDV�TXH�QDGD�WLHQHQ�
TXH�KDFHU��SRU�HVR�ORV�KRUDULRV�GHEHQ�VHU�FRQVHFXHQWHV�FRQ�HVWDV�UHDOLGDGHV� 

 
)DOWD�GH�WLHPSR 
0XFKRV�WLHQHQ�TXH�WUDEDMDU�KDVWD�WDUGH�\�FRQ�MRUQDGDV�LQWHQVDV��VLQ�HPEDUJR�ORV�

TXH�PiV�FRVDV�WLHQHQ�TXH�KDFHU�VRQ�ORV�PiV�RUJDQL]DGRV�\�VRQ�ORV�TXH�WLHQHQ�
WLHPSR�SDUD�VHU�SXQWXDOHV�\�KDFHU�PXFKDV�FRVDV��5HYLVD�WX�RUGHQ�\�WX�DJHQGD�\�
VHJXUR�HQFRQWUDUDV�HO�WLHPSR�� 
6L�HUHV�EXHQ�DPLJR�GH�1XHVWUD�6HxRUD�GLOH��6DQWD�0DUtD�HVWtUDPH�HO�GtD� 
 
,JQRUDQFLD 
&XDQGR�XQR�QR�FRQRFH�QR�SXHGH�DPDU��6L�XQR�QR�VDEH�TXH�SDVD�HQ�OD�6DQWD�

0LVD�QR�OD�YDORUD��QR�OH�HQFXHQWUD�HO�VHQWLGR��6H�VROXFLRQD�HVWR�FRQ�XQD�EXHQD�
H[SOLFDFLyQ�GH�TXH�SDVD�HQ�/D�0LVD��GHO�SRU�TXH�GH�OD�OLWXUJLD� 

 
&XUDV�DEXUULGRV 
0L�H[SHULHQFLD�SHUVRQDO�HV�TXH�ORV�FXUDV�HQ�VX�JUDQ�PD\RUtD�VRQ�PX\�DPDEOHV��

VHUYLFLDOHV�\�OLVWRV�D�D\XGDU��6X�YRFDFLyQ�D�HVR�ORV�OOHYD��3UHVWDQ�D�-HV~V�VX�FXHU�
SR�\�DXQTXH� WHQJDQ�GHIHFWRV�\�GHELOLGDGHV�FRPR� WRGR�VHU�KXPDQR��(OORV�VRQ�
RWURV�&ULVWRV�\�KDFHQ�SRVLEOH�TXH�WHQJDPRV�VDFUDPHQWRV�\�PXFKD�D\XGD�HVSLUL�
WXDO�\�DXQ�PDWHULDO�� 
(V�EXHQR���FRPR�PXFKRV�GH�ORV�TXH�YDPRV�D�0LVD��D�YHFHV�HVWDPRV�HVWUHFKRV�

GH�WLHPSR��GHGLFDU�HO�WLHPSR�GH�OD�0LVD�D�OD�0LVD��6L�VH�GHVHD�WHQHU�RWUDV�FRVDV�
FRPR��5RVDULR��/DXGHV�HWF��3RQHUORV�HQ�KRUDULR�QR�LQFOXLGR�HQ�OD�0LVD� 

 
,JOHVLDV�LQFRPRGDV 
/D�PD\RUtD�VRQ�FyPRGDV�SHUR�SXHGH�VHU�LQFRPRGD�OD�0LVD�SRU�VHU�LQWHUUXPSLGD�

SRU�EHEpV�TXH�FKLOODQ��QLxRV�TXH�EULQFDQ��FDQWRV�GHVDILQDGRV�\�D�YHFHV�VLQ�PD\RU�
VHQWLGR��KRPLOtDV�TXH�GLYDJDQ�VLQ�VHQWLGR��\�JHQWH�D�WX�DOUHGHGRU�YHVWLGD�FRPR�VL�
IXHUD�D�LU�D�XQ�SDUWLGR�GH�I~WERO��D�OD�SOD\D�R�GH�H[FXUVLyQ�� 
7RGR�HVWR�VRQ�GLVWUDFWRUHV�OR�PLVPR�TXH�FHOXODUHV�VRQDQGR�R�SHUVRQDV�DWHQ�

GLpQGRORV��0XFKDV�YHFHV�YH�XQR�JHQWH�HQ�0LVDV�JHQWH�TXH�DVLVWH�VRODPHQWH�SRU�
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PRWLYRV�VRFLDOHV�\�HQ�YH]�GH�DWHQGHU�D�OD�&HUHPRQLD�VH�GHGLFDQ�D�FKDUODU�\�PDVWL�
FDU�FKLFOH��PXFKDV�YHFHV�VH�YHQ�SHUVRQDV�FRQ�YHVWLGRV�LQDGHFXDGRV�SDUD�DOJR�
WDQ�VHULR�\�WULVWHPHQWH�QR�WLHQHQ�XQ�SDULHQWH�R�XQ�DPLJR�R�DPLJD�TXH�OH�GLJD�TXH�
KD\�TXH�WHQHU�GLJQLGDG�\�GHFHQFLD�HQ�OD�YHVWLPHQWD�SDUD�OD�0LVD�� 
8Q�DPLJR�GLFH�TXH�KD\�SHUVRQDV�TXH�YDQ�D�PRVWUDU�ODV�³ERQGDGHV �́GH�OD�~OWLPD�

FLUXJtD�SOiVWLFD�R�D�GHVILOH�GH�PRGDV� 
 
2WUDV�UD]RQHV 
1R�PH�DFXHUGR�� 
+D\�XQDV�SDVWLOODV�PX\�EXHQDV�SDUD�OD�PHPRULD��8QR�QRUPDOPHQWH�QR�VH�DFXHU�

GD�GH�ODV�FRVDV�TXH�QR�DPD��GH�ODV�TXH�QR�TXLHUH��OXHJR�KD\�TXH�HPSH]DU�SRU�
DKt� 
/D�RLJR�SRU�79�� 
1R�HV�OR�PLVPR�DSOLFDUVH�XQD�EXHQD�EDQGHMD�SDLVD�TXH�YHUOD�KDFHU�SRU�OD�WHOHYL�

VLyQ�HQ�HO�JRXUPHW�FRP 
<D�IXL�D�PXFKDV�FXDQGR�HUD�QLxR�� 
7DPELpQ�WRPDVWH�PXFKR�WHWHUR��WDPELpQ�WH�UHtVWH�PXFKDV�YHFHV��WDPELpQ�WH�FXL�

Gy�PXFKR�WX�PDPi��WDPELpQ�WH�FDPELDURQ�PXFKRV�SDxDOHV��SHUR�QR�DSUHQGLVWH�D�
DPDU�OD�0LVD 
1R�FUHR�HQ�OD�0LVD�� 
6RUU\�DERXW�\RX� 
0H�YR\�SDUD�OD�ILQFD« 
6L�TXLHUHV�HQFXHQWUDV�GH�WRGRV�PRGRV�FRPR�LU�D�XQD�0LVD�VLQ�WHQHU�TXH�GHMDU�GH�

LU�D�OD�ILQFD 
7HQJR�TXH�WUDEDMDU«�� 
(Q�&RORPELD�PiV�GHO�����GH�ORV�KDELWDQWHV�WHQHPRV�TXH�KDFHUOR� 
(VWR\�HQIHUPR�� 
/RV�HQIHUPRV�QR�WLHQHQ�REOLJDFLyQ�GH�LU�SHUR�GH�FRUD]yQ�VH�SXHGHQ�XQLU�D�ODV�

0LVDV�TXH�VH�FHOHEUDQ�WRGRV�ORV�GtDV�\�XQLU�VXV�GRORUHV�D�ORV�GH�&ULVWR� 
 
6ROXFLRQHV 
'H�SDUWH�GH�OD�MHUDUTXtD«�\�GH�ORV�FXUDV�SiUURFRV 
 ̈ 0iV�IRUPDFLyQ��PXFKRV�ILHOHV�QR�VDEHQ�TXH�HV�OD�PLVD�QL�SDUD�TXH�VLUYH� 
 ̈ 0iV�DSRVWRODGR��VL�QR�VH�LQYLWD��VLQH�GLH��QDGLH�YD��1R�FDQVDUVH�GH�LQYLWDU 
 ̈ 0iV�PLVDV�D�GLIHUHQWHV�KRUDULRV��WRGRV�ORV�GtDV��3DUD�DOLPHQWDU�HO�DOPD�\�HO�

FXHUSR�QR�KD\�YDFDFLRQHV 
 ̈ <��� 
 ̈ 0LVDV�ELHQ�FHOHEUDGDV��VLJXLHQGR�OD�OLWXUJLD�SUHHVWDEOHFLGD��VLQ�LQYHQWDU�QD�

GD��VLQ�TXH�VH�YXHOYD�FODVH�GH�HFRQRPtD��QL�GH�SROtWLFD��QL�PHQRV�LQVWUXFFLyQ�
GH�JXHUULOOD�FRPR�KDFH�PXFKRV�DxRV�PH�WRFy�HQ�XQD�,JOHVLD�RtU� 
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 ̈ 6L� KD\� FDQWRV�� TXH� VHDQ� ERQLWRV� \� FRQRFLGRV�� (V� GRORURVR� WHQHU� D� ODV�
³KHUPDQLWDV�FiOOHQVH �́� 

 ̈ 4XH�VH�WHQJDQ�FRQIHVLRQHV�SDUD�TXH�OD�JHQWH�OLPSLH�HO�DOPD�\�-HV~V�QR�WHQ�
JD�TXH�YHQLU�D�EDVXUHURV�LQWHULRUHV� 

 
+D\�VDFHUGRWHV�TXH� WLHQHQ�PLVDV�PiV�GLGiFWLFDV�SDUD� ORV�QLxRV�\�VH�SXHGH�

DSURYHFKDU�HVDV�RFDVLRQHV�SDUD�HQVHxDUOHV� 
 
(V�VLHPSUH�UHFRPHQGDEOH��SDUD�WRGRV��OD�LGD�IUHFXHQWH�D�OD�VDQWD�0LVD�� 
(Q�PL�pSRFD�GH�MRYHQ�WHQtDPRV�PXFKDV�IDFLOLGDGHV�GH�LU�D�0LVD��7HQtDPRV�0L�

VD�GHVGH�ODV�FLQFR�GH�OD�PDxDQD��+R\�HQ�GtD�HV�PX\�GLItFLO�WHQHU�0LVDV�SRU�ODV�
PDxDQDV�TXH�OH�SHUPLWDQ�D�XQR�WHQHU�OD�FLWD�PiV�LPSRUWDQWH�GHO�GtD�D�SULPHUD�KR�
UD��DQWHV�GH�LU�DO�WUDEDMR�� 
(V�IXQGDPHQWDO�TXH�ORV�SiUURFRV�HQWLHQGDQ�TXH�SDUD�ORV�ODLFRV�OD�0LVD�HV�PX\�

LPSRUWDQWH��SXHV�HV�HO�DOLPHQWR�GHO�DOPD��$OJXQRV��VL�VH�OHV�H[SOLFD��FRQ�VHJXULGDG�
KDUiQ�HO�HVIXHU]R�GH�WHQHU�OD�PLVD�GLDULD�D�SULPHUD�KRUD����������R������\�GH�KDFHU�
OH�SXEOLFLGDG�SDUD�TXH�PXFKRV�HQWLHQGDQ�\�YDORUHQ�HVWR�� 

 
'H�SDUWH�GH�ORV�ODLFRV 
)RUPDUVH�SDUD�QR�VHU�DQDOIDEHWRV�HQ�HO�iUHD�UHOLJLRVD�\�GRFWULQDO��7ULVWHPHQWH�

PXFKRV�VH�KDQ�TXHGDGR�HQ�ODV�FODVHV�GH�SUHSDUDFLyQ�D�OD�SULPHUD�FRPXQLyQ�\�D�
OR�PHMRU�HQ�VX�SURIHVLyQ�HVWiQ�D�QLYHO�GH�SRVW�JUDGR 

 
9DORUDU�OD�6DQWD�0LVD�\�TXHUHUOD 
+DFHU�DSRVWRODGR�LQYLWDQGR�D�ORV�FHUFDQRV�R�SUyMLPRV��IDPLOLDUHV��DPLJRV�HWF� 
6H�QHFHVLWD�TXH�WRGRV�FRODERUHPRV��SXHV�VL�HVWR�QR�RFXUUH�D�PXFKDV�,JOHVLDV�

KDEUi�TXH�SRQHUOHV�XQ�DYLVR�GH��VH�YHQGH�R�VH�DOTXLOD� 
 
/D�VDQWD�0LVD 
$�ORV�QLxRV�KD\�TXH�OOHYDUORV�D�OD�0LVD�XQD�YH]�VRQ�FRQVFLHQWHV�GH�TXH�HV�OD�

0LVD��6H�OHV�GHEH�HQVHxDU�TXH�D�OD�0LVD�VH�YD�D�YDULDV�FRVDV�\�KD\�XQD�IRUPD�
IiFLO�GH�UHFRUGDUOR�\�GH�GHFLUOR��XVDQGR�OD�SDODEUD�SDSi�DVt� 
3�-�3HGLU�SHUGyQ�SRU�QXHVWURV�HUURUHV 
$�-�$GRUDU�D�'LRV�QXHVWUR�JUDQ�DPRU 
3�-�3HGLU�6X�D\XGD 
$�-�$JUDGHFHUOH�OD�YLGD��HO�VRO����7RGDV�ODV�PDUDYLOODV�TXH�KD�KHFKR 
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��      /XLV�)��9HOiVTXH]�*� 

 
(O�DXWRU 
/XLV�)HUQDQGR�9HOiVTXH]�*��QDFLy�HQ�0HGHOOtQ��&RORPELD�HQ�������(VWXGLy�,Q�

JHQLHUtD�(OpFWULFD�HQ�OD�8QLYHUVLGDG�3RQWLILFLD�%ROLYDULDQD�H�KL]R�HVWXGLRV�GH�SRVW�
JUDGR�HQ�7KH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD�HQ�:DVKLQJWRQ�'&��86$�� 
+D�VLGR�SURIHVRU�XQLYHUVLWDULR�\�FRQIHUHQFLVWD�LQYLWDGR�HQ�YDULDV�XQLYHUVLGDGHV�� 
+D�VLGR�PLHPEUR�\�SUHVLGHQWH�GH� OD� MXQWD�GLUHFWLYD�GH�&RUSDI� -�/LFHR�7DFXUt��

PLHPEUR�GH�OD�MXQWD�GH�&RUSDI�-�&ROHJLR�-XDQDPE~��PLHPEUR�\�SUHVLGHQWH�GHO�&R�
PLWp� GHO� &($,� -� 6(1$�� SULPHU� YLFHSUHVLGHQWH� GH� )HGHPHWDO� VHFFLRQDO� 9DOOH���
PLHPEUR�\�SUHVLGHQWH�GHO�&RPLWp�LQWHUJUHPLDO�GH�&DOL���PLHPEUR�GH�OD�-XQWD�0XQL�
FLSDO�GH�HGXFDFLyQ�\�YLFHSUHVLGHQWH�GH�$&,(0�9DOOH�� 
)HOL]PHQWH�FDVDGR�HV�SDGUH�GH�WUHV�KLMRV��DEXHOR�GH�/XFDV���0DWtDV��$QD�6RItD�\�

\D�FDVL�GH��-XDQ�(VWHEDQ� 
+R\�HV�JHUHQWH�GH�9HOiVTXH]�,QJHQLHURV�$VRFLDGRV�6�$�6���GHGLFDGR�D�OD�IDEUL�

FDFLyQ�GH�HTXLSRV�HOpFWULFRV�\�HOHFWUyQLFRV�SDUD�XVR�LQGXVWULDO� 
 
 
 
 
 


