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HYDQJHOLR�HO�TXH�RULHQWD�WRGDV�ODV�OHFWXUDV��/D�SULPHUD�OHFWXUD�GHSHQGH�GHO
PHQVDMH�TXH�VH�HQIDWL]D�HQ�HO�HYDQJHOLR��HO�VDOPR�UHVSRQGH�HQ�RUDFLyQ�D�OD
SULPHUD�OHFWXUD�\�SUHSDUD�SDUD�UHFLELU�HO�PHQVDMH�GHO�HYDQJHOLR��/D�VHJXQGD
OHFWXUD�VH�WRPD�JHQHUDOPHQWH�GH�ODV�FDUWDV�\�D�YHFHV�GHO�$SRFDOLSVLV��VXEUD\DQGR
OR�PiV�LPSRUWDQWH�GH�FDGD�OLEUR�
(O�OHFFLRQDULR�OOHYD�D�OD�FRPXQLGDG�HFOHVLDO�SRU�XQ�UHFRUULGR�D�WUDYpV�GH�OD
6DJUDGD�(VFULWXUD��SDUD�TXH�OD�SDODEUD�GH�'LRV�QRV�DFRPSDxH�HQ�OD�MRUQDGD�GH�OD
YLGD��/RV�HYDQJHOLRV�VH�OHHQ�D�OR�ODUJR�GH�WUHV�FLFORV�±FRQRFLGRV�FRPR�©$ª��©%ª�\
©&ª±��TXH�FRUUHVSRQGHQ�D�0DUFRV��0DWHR�\�/XFDV��(O�HYDQJHOLR�GH�-XDQ�VH�OHH
HQ�ORV�©WLHPSRV�OLW~UJLFRV�IXHUWHVª��TXH�VRQ��$GYLHQWR��1DYLGDG��&XDUHVPD�\
3DVFXD��/RV�+HFKRV�GH�ORV�$SyVWROHV�VXSOHQ�DO�$QWLJXR�7HVWDPHQWR��FRPR
SULPHUD�OHFWXUD��GXUDQWH�HO�WLHPSR�SDVFXDO��GDGD�OD�JUDQ�LPSRUWDQFLD�GH�ODV
SULPHUDV�FRPXQLGDGHV�FULVWLDQDV�
/D�LJOHVLD�UHFRPLHQGD�TXH�ORV�ILHOHV�QRV�SUHSDUHPRV�SDUD�FHOHEUDU�OD�PLVD
GRPLQLFDO�UHIOH[LRQDQGR�SUHYLDPHQWH�VREUH�VXV�OHFWXUDV�

• �-HV~V�QRV�HQVHxD�D�RUDU
/HH�FRQ�FDOPD�\�WRPD�FRQFLHQFLD�OR�TXH�WH�GLFH�-HV~V�VL�W~�TXLHUHV�HVWDU�FRQ�eO�\
FRQYHUVDU�XQ�SRFR���(O�WH[WR�HV�GH�6DQ�0DWHR��������

³7~��HQ�FDPELR��FXDQGR�YD\DV�D�RUDU���HQWUD�HQ�WX�SLH]D�\��GHVSXpV�GH�FHUUDU
OD�SXHUWD��RUD�D�WX�3DGUH��TXH�HVWi�DOOt��HQ�OR�VHFUHWR��\�WX�3DGUH��TXH�YH�HQ�OR
VHFUHWR��WH�UHFRPSHQVDUi��<�DO�RUDU��QR�FKDUOHQ�PXFKR��FRPR�ORV�JHQWLOHV��TXH
VH�ILJXUDQ�TXH�SRU�VX�SDODEUHUtD�YDQ�D�VHU�HVFXFKDGRV��1R�VHDQ�FRPR�HOORV�
SRUTXH�YXHVWUR�3DGUH�VDEH�OR�TXH�QHFHVLWDQ�DQWHV�GH�SHGtUVHOR´�
8VWHGHV��SXHV��RUHQ�DVt�
3DGUH�QXHVWUR�TXH�HVWiV�HQ�ORV�FLHORV��VDQWLILFDGR�VHD�WX�1RPEUH��YHQJD�WX
5HLQR��KiJDVH�WX�9ROXQWDG�DVt�HQ�OD�WLHUUD�FRPR�HQ�HO�FLHOR���1XHVWUR�SDQ
FRWLGLDQR�GiQRVOH�KR\��\�SHUGyQDQRV�QXHVWUDV�GHXGDV��DVt�FRPR�QRVRWURV
KHPRV�SHUGRQDGR�D�QXHVWURV�GHXGRUHV��\�QR�QRV�GHMHV�FDHU�HQ�WHQWDFLyQ�
PDV�OtEUDQRV�GHO�PDO�
³4XH�VL�XVWHGHV�SHUGRQDQ�D�ORV�KRPEUHV�VXV�RIHQVDV��ORV�SHUGRQDUi�WDPELpQ
D�XVWHGHV�YXHVWUR�3DGUH�FHOHVWLDO��SHUR�VL�QR�SHUGRQDQ�D�ORV�KRPEUHV�
WDPSRFR�YXHVWUR�3DGUH�SHUGRQDUi�VXV�RIHQVDV´�

• �/HFWXUDV�EtEOLFDV�
�� 2UDU�SDUD�SHGLU�

�� /F�������±�����'LRV�GD�FRVDV�EXHQDV�D�VXV�KLMRV�
�� /F�������±����3HGLU�FRQ�LQVLVWHQFLD�

�� 2UDU�SDUD�YLYLU�HQ�JUDFLD��QR�VHU�GpELOHV��QR�FDHU�HQ
WHQWDFLyQ�

�� /F�������������



�� /F��������±����
�� 2UDU�SDUD�VDEHU�TXp�TXLHUH�'LRV�

�� -HV~V�RUD�HQ�*HWVHPDQt��6DQ�0DWHR�����������6DQ�0DUFRV����������
6DQ�/XFDV���������

• �'/9����(QVpxDPH�D�RUDU
(QVpxDPH�D�RUDU
6HxRU�
(QVpxDPH�VLHPSUH�D�RUDU
HQ�HVStULWX�\�HQ�YHUGDG�
$�RUDU
GHVGH�HO�GRORU�\�OD�LQMXVWLFLD
TXH�QRV�DKRJDQ
GHVGH�OD�WULVWH]D
\�OD�GHVHVSHUDQ]D
TXH�QRV�SDUDOL]DQ�
GHVGH�OD�RVFXULGDG
\�HO�GHVDOLHQWR
TXH�QRV�GHSULPHQ�
GHVGH�QXHVWUD�DPELJ�HGDG
\�SHFDGR
TXH�QRV�HQIUtDQ�
9HQ�6HxRU�
9HQ�\�RUD�HQ�QRVRWURV�
6LJXH�H[SHULPHQWDQGR
HQ�QRVRWURV
HO�GRORU��OD�LQMXVWLFLD�
OD�WULVWH]D��OD�GHVHVSHUDQ]D�
OD�RVFXULGDG�\�HO�GHVDOLHQWR�
7~�TXH�WH�HQFDUQDVWH
(Q�OD�DPELJ�HGDG�\�WH�KLFLVWH�³SHFDGR´
3RU�QRVRWURV«
• �5H]DU��6HJ~Q�6DQ�)UDQFLVFR�GH�$VLV

5H]DU�HV�GHSDUWLU�FRQ�HO�0DHVWUR�
HV�HFKDUVH�D�VXV�SODQWDV�HQ�OD�KLHUED�

R�HQWUDU�HQ�OD�FDVLWD�GH�%HWDQLD�SDUD�HVFXFKDU�ODV�FKDUODV�GH�VX�FHQD�
UH]DU�HV�LQIRUPDUOH�GH�XQ�IUDFDVR�
GHFLUOH�TXH�PH�LQYDGH�OD�WULVWH]D�

UH]DU�HV�LQYLWDUOH�D�QXHVWUD�EDUFD�PLHQWUDV�OD�UHG�ODUJDPRV�D�OD�SHVFD�
\�PXOOLUOH�HQ�OD�DOPRKDGD�VREUH�XQ�EDQTXLOOR�HQ�SRSD�QXHVWUD�YHUD�

\��VL�DFDVR�GXHUPH�
QR�DIORMDU�HO�WLPyQ�PLHQWUDV�HO�GXHUPD�
\�HV�UH]DU�GHVSHUWDUOH�VL�GH�SURQWR�

OD�PDU�VH�HPEUDYHFLHUD�
\�HV�UH]DU���¢�TXp�HV�UH]DU���GHFLU�µWH�TXLHUR��\�OR�HV

��¢�QR�OR�LED�VHU�GHFLU���PH�SHVD
\�HO��TXLHUR�YHU��GHO�FLHJR�



\�HO�OtPSLDPH�DQJXVWLRVR�GH�OD�OHSUD�
OD�ODJULPD�VLQ�YHUER�GH�OD�YLXGD�

\�HO�QR�KD\�YLQR�HQ�&DQi�GH�*DOLOHD
\�HV�RUDFLyQ�FRQ�OD�PLUDGD�JDFKD

\�GHVSXpV�GH�XQ�GHVDPRU
JHPLU�PH�SHVD��TXH�SHQD�

&XDOTXLHU�VLQFHUR�VXVSLUDU�GHO�DOPD�
FXDOTXLHU�FRQWDUOH�D�'LRV�QXHVWUD�WULVWH]DV�
FXDOTXLHU�SRQHU�HQ�(O�QXHVWUD�FRQILDQ]D���
\�HVWD�YLGD�HVWi�WDQ�OOHQD�GH�FXDOTXLHUDV�

WRGR�WLHUQR�GHFLU�D�1XHVWUR�3DGUH�
WRGR�HV�UH]DU����<�DKt�JHQWH�TXH�QR�UH]D����TXH�SHQD�

• �/LQNV�
KWWS���ZZZ�UHIOHMRVGHOX]�QHW�2UDFLRQHV�3DJLQD���,QLFLDO���2UDFLRQHV�KWP
KWWS���UHIOHMRVOX]�JRRJOHSDJHV�FRP�5HWLTXHHVODRUDFLRQ�GRF

• �0DWHULDO�SDUD�HO�DQLPDGRU��$GRUDU�\�RUDU��¢VRQ�OR�PLVPR"�¢6H�GLVWLQJXHQ"
¢4Xp�HV�OR�HVSHFtILFR�GH�OD�DGRUDFLyQ�HXFDUtVWLFD�\�TXp�OD�GLVWLQJXH�GH�RWUDV
IRUPDV�GH�RUDFLyQ"
SRU�3DEOR�)RQWDLQH��VV�FF�
([WUDLGR�GH��UHYLVWD�1RWLFLDV�66�&&���GH�ORV�+HUPDQRV�GH�&KLOH
1R�Vp�VL�VHUi�WDQ�LPSRUWDQWH�GLOXFLGDUOR��SHUR�VH�PH�SLGH�HVFULELU�VREUH�HVR�
,QWHQWDUp�KDFHUOR��(VWLPR�TXH�OD�DGRUDFLyQ�HV�XQD�IRUPD�GH�RUDFLyQ��&RQVLVWH�HQ
HO�UHFRQRFLPLHQWR�LQWHUQR��\�D�YHFHV�FRQ�WRGD�QXHVWUD�UHDOLGDG�FRUSRUDO��GH
QXHVWUD�FRQGLFLyQ�GH�FULDWXUDV�GHODQWH�GH�'LRV��(V�FRQFLHQFLD�JR]RVD�\�VLQFHUD
GH�QXHVWUD�GHSHQGHQFLD�WRWDO�\�XQD�IRUPD�GH�DODEDU�OD�LQPHQVLGDG�GH�'LRV�\�VX
DPRU�SDWHUQDO�
3LHQVR�TXH��GH�KHFKR��OD�SUiFWLFD�GH�OD�DGRUDFLyQ�HQ�QXHVWUD�&RQJUHJDFLyQ��VLQ
GHMDU�GH�ODGR�HVD�GLPHQVLyQ�GH�SURIXQGD�UHYHUHQFLD�DQWH�OD�JUDQGH]D�GH�'LRV�
DGTXLHUH�RWUDV�FRQQRWDFLRQHV��3RU�HMHPSOR��OD�GH�XQ�FRORTXLR�IDPLOLDU�FRQ�-HV~V�
XQ�GLiORJR�TXH�DFHQW~D�HO�DPRU�TXH�OOHQD�HO�&RUD]yQ�GHO�YHUER�HQFDUQDGR��XQ
DQKHOR�GH�GHFLUOH��FRPR�3HGUR��GHVGH�QXHVWUR�SHFDGR�FROHFWLYR�\�SHUVRQDO���7~
VDEHV�TXH�WH�DPR���$OJR�GH�OR�TXH�VH�KD�OODPDGR��DGRUDFLyQ�UHSDUDGRUD��TXH
YLYLPRV�FRPR�XQD�DFWLWXG�GH�GRORU�DPDQWH�\�D�OD�YH]�GH�JR]RVD�HVSHUDQ]D�
1XHVWUD�DGRUDFLyQ�UHDOL]DGD�IUHQWH�DO�6DQWtVLPR�FRQWLHQH�RWURV�DVSHFWRV�FRPR�HO
GH�VHU�XQD�HVSHFLH�GH�FRPXQLyQ�HVSLULWXDO�FRQ�HO�&ULVWR�TXH�VH�HQWUHJD�HQ�OD
(XFDULVWtD��\�SRU�OR�WDQWR�HQ�OD�&UX]��(VWH�DGKHULU�D�OD�HQWUHJD�GH�&ULVWR�KDFH�GH
HVH�WLHPSR�GH�DGRUDFLyQ��XQ�HQVD\R�DIHFWLYR�GH�QXHVWUD�HQWUHJD�DO�3DGUH�\�D�ORV
KRPEUHV��&XDQGR�HVWDPRV�GH�URGLOODV�D�SRFRV�SDVRV�GHO�7DEHUQiFXOR��UHDOL]DPRV
XQ�JHVWR�VLJQLILFDWLYR�GH�WRGR�HOOR�
/D�DGRUDFLyQ�SXHGH�UHVXOWDU�DVt�OD�IRUPD�KDELWXDO�GH�QXHVWUD�RUDFLyQ�GLDULD��0H
UHILHUR�D�OD�TXH�KDFHPRV�GH�IRUPD�VLOHQFLRVD�\�SHUVRQDO��HQ�OD�TXH�D�OD�YH]
HVWDPRV�XQLGRV�D�OD�GH�WRGD�OD�&RQJUHJDFLyQ�\�OD�,JOHVLD�
(V�HO�PRPHQWR�HQ�TXH��FRPR�0DUtD��JXDUGDPRV�HQ�HO�FRUD]yQ��HVWDV�FRVDV��
HVWDV�FRVDV�TXH�RFXUUHQ�HQ�XQ�PXQGR�DWUDYHVDGR�SRU�OD�5HGHQFLyQ��$OOt�QRV



TXHGDPRV�VLOHQFLRVRV�GHODQWH�GH�&ULVWR�FUXFLILFDGR�HQ�ORV�SREUHV�\�VXIULHQWHV�GH
OD�KLVWRULD��\�GHO�&ULVWR�UHVXFLWDGR�TXH�YLHQH�D�GDUOHV�9LGD�YHUGDGHUD�

• � /$�25$&,Ï1�'(�-(6Ò6

��� ¢&yPR�UH]DED�HO�SXHEOR�MXGtR�HQ�WLHPSRV�GH�-HV~V"
(O�SXHEOR�MXGtR�HUD�XQ�SXHEOR�SLDGRVR�TXH�VDEtD�UH]DU�\�WHQtD�XQD�ODUJD�WUDGLFLyQ
GH�YLGD�GH�RUDFLyQ��/D�RUDFLyQ�WLHQH�XQ�OXJDU�ELHQ�GHWHUPLQDGR�HQ�OD�YLGD�GHO
SXHEOR�\�HQ�VX�UHOLJLRVLGDG��'HVGH�SHTXHxRV�VH�HQVHxD�HQ�OD�IDPLOLD��\�WDPELpQ
HQ�OD�LQVWUXFFLyQ�UHOLJLRVD�HQ�ODV�VLQDJRJDV��ORV�SUHFHSWRV�UHODFLRQDGRV�FRQ�OD
RUDFLyQ�

/RV�MXGtRV�GRV�YHFHV�DO�GtD��DO�DPDQHFHU�\�DO�DWDUGHFHU��UHFLWDEDQ�OD�FRQIHVLyQ�GH
IH�HQ�HO�'LRV�TXH�ORV�KDEtD�OLEHUDGR�GH�(JLSWR��'HVGH�QLxRV�VH�WUDQVPLWtD�HVWD
UHFLWDFLyQ��FRQRFLGD�FRPR�6KHPi��TXH�VH�DFRPSDxDED�GH�EHQGLFLRQHV�
$GHPiV�WHQtDQ�RWURV�WUHV�PRPHQWRV�GH�RUDFLyQ��D�OD�PDxDQD��D�OD�WDUGH�\�D�OD
QRFKH��(Q�HVWDV�KRUDV�VH�UH]DED�FRQ�XQD�ODUJD�RUDFLyQ�OODPDGD�7KHSKLOODK�\�VH
VXPDED�ODV�SHWLFLRQHV�GH�FDGD�XQR�

��� /LVWDGR�GH�ODV�FLWDV�TXH�KDFHQ�UHIHUHQFLD�D�OD�YLGD�GH�RUDFLyQ�GH�-HV~V�

D��(YDQJHOLR�GH�0DUFRV�
������SDUWLFLSDED�GH�OD�RUDFLyQ�GHO�GtD�ViEDGR�HQ�OD�VLQDJRJD�
������2UD�GH�PDGUXJDGD��HQ�OXJDUHV�WUDQTXLORV��HQ�VROHGDG�
������IUHFXHQWDED�ODV�VLQDJRJDV��TXH�HUDQ�FDVDV�GH�RUDFLyQ�
������EHQGLFH�ORV�SDQHV�\�SHVFDGRV�HQ�OD�PXOWLSOLFDFLyQ�GH�ORV�SDQHV�
������OXHJR�GH�OD�PXOWLSOLFDFLyQ�GH�ORV�SDQHV��\�GH�HVD�MRUQDGD�GH�HQVHxDQ]D�DO
SXHEOR���VH�YD�DO�FHUUR�D�RUDU�
������DQWHV�GH�FXUDU�DO�VRUGRPXGR�PLUD�DO�FLHOR�\�VXVSLUD�FRQPRYLGR�
�����HQ�OD�VHJXQGD�PXOWLSOLFFLyQ�GH�ORV�SDQHV�GD�JUDFLDV�\�EHQGLFH�ORV�DOLPHQWRV�
������OD�RUDFLyQ�OH�GD�IXHU]DV�SDUD�VXSHUDU�HO�SRGHU�GHO�PDO�
����������HQVHxDQ]DV�VREUH�OD�RUDFLyQ�
����������EHQGLFH�\�GD�JUDFLDV�HQ�OD�8OWLPD�&HQD�
�������VV�DQWH�OD�DGYHUVLGDG�\�HO�FRQIOLFWR�VH�UHWLUD�D�RUDU�HQ�*HWVHPDQt�SDUD
EXVFDU�OD�YROXQWDG�GHO�3DGUH�
�������HQ�OD�FUX]��SUy[LPR�D�OD�PXHUWH��RUD�FRQ�ODV�SDODEUDV�GHO�VDOPR����

E��(YDQJHOLR�GH�0DWHR
�������(QVHxDQ]DV�VREUH�OD�RUDFLyQ��QR�DSDUHQWDU��HQ�VHFUHWR��FRQ�SRFDV
SDODEUDV�



��������(QVHxD�HO�SDGUHQXHVWUR
�������2UDFLyQ�GH�DODEDQ]D�GH�-HV~V�DO�3DGUH
�������%HQGLFH�\�GD�JUDFLDV�SRU�ORV�DOLPHQWRV�HQ�OD�PXOWLSOLFDFLyQ�GHORV�SDQHV�
�������6XEH�DO�FHUUR�D�RUDU�VROR�
�������'D�JUDFLDV�HQ�OD�VHJXQGD�PXOWLSOLFDFLyQ�GH�ORV�SDQHV�
�������%HQGLFH�\�GD�JUDFLDV�HQ�OD�8OWLPD�&HQD�
�������&DQWD�ORV�6DOPRV�HQ�OD�8OWLPD�&HQD�
�������VV�$QWH�OD�SUR[LPLGDG�GH�OD�PXHUWH�VH�UHWLUD�D�RUDU�SDUD�EXVFDU�OD�YROXQWDG
GHO�3DGUH�
�������$O�PRULU��VH�GLULJH�DO�3DGUH�FRQ�XQ�ODPHQWR�GHO�6DOPR����

F��(YDQJHOLR�GH�/XFDV
������(Q�HO�7HPSOR��OD�FDVD�GH�VX�3DGUH��D�ORV�GRFH�DxRV�GH�HGDG�
������(Q�HO�PRPHQWR�GH�VX�EDXWLVPR��VH�HQFXHQWUD�RUDQGR
�������$QWHV�GH�LQLFLDU�VX�SUHGLFDFLyQ�VH�UHWLUD�DO�GHVLHUWR�\�RUD�GXUDQWH����GtDV�
���������$O�VHU�WHQWDGR�UHVSRQGH�FRQ�OD�IXHU]D�GH�OD�3DODEUD�
������VV�7HQtD�OD�FRVWXPEUH�GH�LU�D�OD�VLQDJRJD��OD�FDVD�GH�RUDFLyQ��ORV�GtDV
ViEDGR�
������%XVFDED�OXJDUHV�WUDQTXLORV�SDUD�RUDU�
���������$QWHV�GH�HOHJLU�D�VXV�GLVFtSXORV�VXEH�DO�FHUUR�\�SDVD�OD�QRFKH�HQ
RUDFLyQ�
������%HQGLFH�ORV�DOLPHQWRV�HQ�OD�PXOWLSOLFDFLyQ�GH�ORV�SDQHV�
������6H�UHWLUD�D�OXJDUHV�DSDUWDGRV�SDUD�RUDU
������6XEH�D�XQ�FHUUR�D�RUDU�\�PLHQWUDV�HVWDED�RUDQGR�VH�WUDQVILJXUD�
�������$�OD�YXHOWD�GH�OD�PLVLyQ�GH�ORV�VHWHQWD�\�GRV��EHQGLFH�\�GD�JUDFLDV�DO
3DGUH�
������VV�$O�YHU�FyPR�pO�RUDED�VXV�GLVFtSXORV�OH�SLGHQ�TXH�OHV�HQVHxH�D�RUDU�
������VV�/HV�HQVHxD�HO�3DGUHQXHVWUR�
������VV�(QVHxD�D�VXV�GLVFtSXORV�OD�QHFHVLGDG�GH�SHUVHYHUDU�HQ�OD�RUDFLyQ��VHU
FRQVWDQWHV��
������VV�/HV�HQVHxD�OD�KXPLOGDG�HQ�OD�RUDFLyQ�
����������'D�JUDFLDV�HQ�OD�8OWLPD�&HQD�
�������&RPR�HUD�VX�FRVWXPEUH��IXH�D�RUDU�DO�PRQWH�GH�ORV�2OLYRV�
�������/HV�HQVHxD�D�VXV�GLVFtSXORV�D�RUDU�SDUD�QR�FDHU�HQ�OD�WHQWDFLyQ�
�������VV�$QWH�OD�SUR[LPLGDG�GH�OD�PXHUWH�RUD�SDUD�EXVFDU�OD�YROXQWDG�GHO�3DGUH�
�������$O�PRULU��VXV�~OWLPDV�SDODEUDV�VH�GLULJHQ�DO�3DGUH�FRQ�XQ�6DOPR������
�������/RV�GLVFtSXORV�GH�(PD~V�OR�UHFRQRFHQ�DO�EHQGHFLU�\�SDUWLU�HO�SDQ�



G��(YDQJHOLR�GH�-XDQ
������3DUWLFLSD�GH�ODV�)LHVWDV�GH�VX�SXHEOR�
�����3DUWLFLSD�GH�ODV�)LHVWDV�GH�VX�SXHEOR�
������'D�JUDFLDV�SRU�ORV�DOLPHQWRV�HQ�OD�PXOWLSOLFDFLyQ�GH�ORV�SDQHV�
����������6H�GLULJH�DO�3DGUH�SDUD�GDUOH�JUDFLDV�SRUTXH�VLHPSUH�OR�HVFXFKD��DQWHV
GH�UHVXFLWDU�D�VX�DPLJR�/i]DUR�
������VV�-HV~V�RUD��DQWHV�GH�PRULU��SRU�HO�QXHYR�SXHEOR�VDQWR�

��� &RQVWDQWHV�TXH�VH�UHSLWHQ�HQ�OD�RUDFLyQ�GH�-HV~V
(Q�OLVWDGR�SUHFHGHQWH�SXHGHV�HQFRQWUDU�YDULRV�WH[WRV�TXH�VH�UHSLWHQ�
HVSHFLDOPHQWH�HQ�ORV�VLQySWLFRV��7DPELpQ�SXHGHV�GHVFXEULU�FLWDV�TXH�SHUWHQHFHQ
D�XQ�VROR�HYDQJHOLVWD��&RPSDUDQGR�\�DJUXSDQGR�ODV�UHIHUHQFLDV�VHxDODGDV
SRGHPRV�H[WUDHU�DOJXQDV�FRQFOXVLRQHV�
��-HV~V�HV�XQD�SHUVRQD�DFRVWXPEUDGD�D�RUDU��/D�OHFWXUD�GH�FXDOTXLHUD�GH�ORV
HYDQJHOLRV�VLQySWLFRV�QRV�HQWUHJD�OD�LPDJHQ�GH�XQ�-HV~V�TXH�UH]D�FRQ�DVLGXLGDG
\�GHGLFDFLyQ�
��-HV~V�SDUWLFLSD�GH�OD�UHOLJLRVLGDG�GH�VX�SXHEOR��9D�D�ODV�VLQDJRJDV��FDVDV�GH
RUDFLyQ��\�D�ODV�)LHVWDV�GH�3URFHVLyQ�D�-HUXVDOpQ�
��/D�RUDFLyQ�GH�-HV~V�HVWi�LQWHJUDGD�D�VX�YLGD�\�D�VX�PLVLyQ�
��-HV~V�OH�GD�LPSRUWDQFLD�D�OD�RUDFLyQ��%XVFD�OXJDUHV�\�PRPHQWRV�SDUD�HVWDU
VROR�\�SRGHU�RUDU�FRQ�OLEHUWDG�\�HQWUHJD��6XSHUD�ORV�OHJDOLVPRV�GH�ORV�WLHPSRV
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YROXQWDULD�HV�XQ�SHFDGR�YHQLDO�GH�LUUHYHUHQFLD��\�FRQ�SURIXQGD�SLHGDG��
/D�RUDFLyQ�HV�LQWHULRU��VLQ�TXH�H[LVWDQ�SDODEUDV�KDEODGDV��VH�OH�OODPD�RUDFLyQ
PHQWDO��(Q�HOOD�HO�GLiORJR�FRQ�'LRV�VH�UHDOL]D�PHGLDQWH�QXHVWUD�UD]yQ�\�QRV
GLULJLPRV�D�'LRV�KDEOiQGROH�FRQ�QXHVWUD�PHQWH��(VWD�RUDFLyQ�SXHGH�VHU�XQ
GLiORJR�FRQ�HO�6HxRU��UHFRUGHPRV�TXH�SDUD�HO�FDWyOLFR�OD�RUDFLyQ�QR�HV
QHFHVDULDPHQWH�XQ�PRQyORJR��\�HQ�HVH�VHQWLGR�OD�RUDFLyQ�PHQWDO�VH�OODPD
GLVFXUVLYD�SRUTXH��HQ�HIHFWR��HV�XQ�GLVFXUVR�
/D�RUDFLyQ��QRV�HQVHxD�6DQWR�7RPiV�GH�$TXLQR��HV�XQ�DFWR�GH�UDFLRFLQLR��VLQ
ROYLGDU�TXH�QXHVWURV�VHQWLPLHQWRV�\�DIHFWRV�IRUPDQ�SDUWH�GH�GLFKD�DFFLyQ��/D
RUDFLyQ�GHEH�GHMDUQRV�XQD�UHVROXFLyQ�SUiFWLFD�\�FRQFUHWD��/D�RUDFLyQ�HQ�OD�TXH
SUHGRPLQDQ�ORV�DIHFWRV�VREUH�HO�HQWHQGLPLHQWR�HV�DIHFWLYD��TXH�FDGD�YH]�TXH�VH
VLPSOLILFD�PiV��VH�FRQYLHUWH�HQ�RUDFLyQ�GH�VHQFLOOH]�
$KRUD�ELHQ��DGHPiV�GH�OD�RUDFLyQ�GLVFXUVLYD��KD\�RWUR�WLSR�GH�RUDFLyQ�PHQWDO�TXH
HV�OD�FRQWHPSODWLYD��(Q�HOOD�VH�GD�XQ�WRWDO�UHFRJLPLHQWR�GH�ORV�VHQWLGRV�\�XQ
�VLOHQFLR�LQWHULRU��TXH�QRV�SHUPLWH�HVFXFKDU�PHMRU�D�'LRV��(V��HIHFWLYDPHQWH�
FRPR�FRQWHPSODU�D�'LRV��SHUR�QR�HV�XQ�FRQWHPSODUOH�FRQ�OD�YLVWD��VLQR�XQD
FRQWHPSODFLyQ�GHO�DOPD�
/D�RUDFLyQ�FRQWHPSODWLYD��WDPELpQ�FRQRFLGD�FRPR�PtVWLFD���HV�GH�JUDQ
SURIXQGLGDG��/DV�DOPDV�FRQ�XQ�JUDQ�DYDQFH�HVSLULWXDO�SXHGHQ�UHFLELU�GH�'LRV
JUDQGHV�GRQHV�\�XQ�LQPHQVR�JR]R�HQ�OD�RUDFLyQ�FRQWHPSODWLYD��(Q�HVWD�RUDFLyQ�
'LRV�SXHGH�SHUPLWLU�TXH�QXHVWUD�DOPD�WHQJD�XQ�UHFRJLPLHQWR��XQD�SD]�\�XQ
VRVLHJR�H[FHSFLRQDOHV��&RQ�HOOR�OOHJD�XQD�TXLHWXG�GHULYDGD�GH�OD�SUHVHQFLD�GH
'LRV�TXH�FDXWLYD�OD�YROXQWDG�\�OOHQD�HO�DOPD�\�HO�FXHUSR�FRQ�XQD�VXDYLGDG�\�XQ
GHOHLWH�LPSRVLEOHV�GH�GHVFULELU�FRQ�SDODEUDV�



+D\�XQ�SXQWR�HQ�OD�YLGD�GH�RUDFLyQ�HQ�OD�FXDO�VH�SXHGH�GDU�XQD�XQLyQ�LQWHQVD�HQ
OD�TXH�WRGDV�ODV�SRWHQFLDV�GH�DOPDV�VH�FDXWLYHQ�\�HVWpQ�DEVRUWDV�HQ�'LRV��(VWD
XQLyQ�SXHGH�VHU�WDQ�IXHUWH�H�LQWHQVD�TXH�VH�VXVSHQGHQ�ORV�VHQWLGRV�LQWHUQRV�\
H[WHUQRV��(O�DOPD�QR�YH�QDGD�QL�R\H�QDGD�GH�OR�TXH�RFXUUH�HQ�HO�H[WHULRU��(V�OR
TXH�VH�OODPD�XQD�XQLyQ�H[WiWLFD��<�HO�DOPD�TXH�KD�ORJUDGR�WUDVSDVDU�WRGDV�HVWDV
FRUULHQWHV�GH�OD�YLGD�LQWHULRU��OOHJD�D�XQD�WUDQVIRUPDFLyQ�WRWDO�HQ�'LRV��HQ�GRQGH
DPEDV�SDUWHV�VH�HQWUHJDQ�WRWDOPHQWH�OD�XQD�D�OD�RWUD�
7RGR�FULVWLDQR�SXHGH�OOHJDU�D�HVWRV�SXQWRV�HQ�XQD�FXPEUH�GH�OD�YLGD�LQWHULRU��/D
VDQWLGDG�HVWi�DO�DOFDQFH�GH�WRGD�DOPD�TXH�VHD�YHUGDGHUDPHQWH�ILHO�D�OD�JUDFLD�\
JHQHURVD�DO�VHUYLFLR�GH�'LRV��7RGR�OR�TXH�KHPRV�GHVFULWR�HQ�HO�SiUUDIR�DQWHULRU�QR
HVWi�UHVHUYDGR�SDUD�XQRV�SRFRV�DULVWyFUDWDV�GHO�HVStULWX��SRU�HO�FRQWUDULR��HQ�HO
GHVDUUROOR�SURJUHVLYR�\�QRUPDO�GH�OD�JUDFLD�VDQWLILFDQWH�RFXUUH��/D�XQLyQ�FRQ�'LRV
HQ�XQ�VHQWLGR�SOHQR�GHEHUtD�VHU�HO�SUHOXGLR�QRUPDO�GH�OD�YLVLyQ�EHDWtILFD�
DOFDQ]DGR�HQ�HVWH�PXQGR�SRU�WRGRV�ORV�ILHOHV�EDXWL]DGRV��(VWR�QRV�OR�HQVHxD
6DQWD�7HUHVD�GH�-HV~V�\�6DQ�-XDQ�GH�OD�&UX]��SOHQDPHQWH�GH�DFXHUGR�FRQ�ORV
SULQFLSLRV�PiV�ILUPHV�GH�OD�WHRORJtD�FDWyOLFD��(O�FRQFLOLR�9DWLFDQR�,,�KD�SURFODPDGR
FRQ�IXHU]D�HO�OODPDPLHQWR�XQLYHUVDO�D�OD�VDQWLGDG�SDUD�WRGRV�ORV�KRPEUHV�VLQ
H[FHSFLyQ��&RQVWLWXFLyQ�/XPHQ�JHQWLXP�F����
+HPRV�UHFRUULGR�XQ�EXHQ�FDPLQR�KDVWD�DKRUD��SHUR�QR�QRV�SHUGDPRV�GH�OD�YtD
SULQFLSDO��+D\�PXFKRV�WLSRV�GH�RUDFLyQ��\�FRQIRUPH�VH�DYDQ]D�HQ�HOOD�OD�*UDFLD�GH
'LRV�FRPLHQ]D�D�DFWXDU�PiV�\�PiV�HQ�HO�DOPD��SHUR�QR�ROYLGHPRV�QXHVWUR
FRQFHSWR�IXQGDPHQWDO��<�UHVSRQGLHQGR�D�OD�SULPHUD�SUHJXQWD�¢4Xp�HV�OD
RUDFLyQ"�UHFRUGHPRV�TXH��/D�RUDFLyQ�HV�OD�HOHYDFLyQ�GHO�DOPD�KDFLD�'LRV�R�OD
SHWLFLyQ�D�'LRV�GH�ELHQHV�FRQYHQLHQWHV���&(&������


