
3UR\HFWR�GH�YLGD
�� (O�3ODQ�GH�'LRV�SDUD�PL� ��PLV� VXHxRV� \� HVSHUDQ]DV� �� ORV

VXHxRV�\�HVSHUDQ]DV�GH�'LRV�
�� 9RFDFLyQ

(VWH�WHPD�SXHGH�GHPRUDU�PiV�GH�XQD�UHXQLyQ��VL�HV�DVt�HO�DQLPDGRU�SXHGH
SHGLUOHV�JXDUGDU�HO�PDWHULDO�TXH�YD\DQ�HODERUDQGR�R�JXDUGDUOR�pO�SDUD�FRQWLQXDU
HO�WUDEDMR�\�OD�UHIOH[LyQ�HQ�GRQGH�VH�TXHGDURQ��VH�WHUPLQD�OD�UHXQLyQ�FRQ
RUDFLyQ�\�DO�LQLFLDU�OD�VLJXLHQWH�UHXQLyQ�VH�UHFXHUGD�OD�UHXQLyQ�DQWHULRU��GHVGH�HO
FRPLHQ]R��GDQGR�XQ�PRPHQWR�SDUD�TXH�WRGRV�FRPSDUWDQ�
• � ,QWURGXFFLyQ��0RPHQWR�GH�LPDJLQHUtD
6H�H[SOLFD�D�ORV�SDUWLFLSDQWHV�TXH�YDQ�D�UHDOL]DU�XQD�H[SHULHQFLD�GH�LPDJLQHUtD�
HV�GHFLU�XQ�PRPHQWR�TXH�QR�QHFHVDULDPHQWH�HV�UHDO��SHUR�TXH�ODV�HPRFLRQHV�
VHQVDFLRQHV�\�VHQWLPLHQWRV�TXH�DIORUHQ�HQ�HVH�PRPHQWR�VRQ�YiOLGRV�\�YDQ�D�D
VHUYLU�SDUD�GHVDUUROODU�HO�WHPD�GHO�GtD���4XH�HV�LPSRUWDQWH�WHQHU�EXHQD
GLVSRVLFLyQ�\�GHMDUVH�OOHYDU�SRU�OD�YR]�GHO�DQLPDGRU���4XH�ORV�VLOHQFLRV�VRQ
PRPHQWRV�SDUD�SHQVDU�\�TXH�HO�HMHUFLFLR�WHUPLQD�UHFLpQ�FXDQGR�HO�DQLPDGRU�OR
LQGLFD�
3HGLU�DSDJDU�FHOXODUHV�
(YLWDU�LQWHUUXSFLRQHV�GHO�H[WHULRU��VL�DOJXLHQ�OOHJD�WDUGH�QR�VH�LQWHUUXPSH�QL�VH
YXHOYH�D�FRPHQ]DU�
(Q�DPELHQWH�GH�UHIOH[LyQ�VH�OHV�UHSDUWH�OD�OHWUD�GH�OD�FDQFLyQ�³&DQWDUHV´�GH
-RDQ�0DQXHO�6HUUDW��FDGD�XQR�OD�OHH�HQ�VLOHQFLR���PLHQWUDV�YDQ�HVFXFKDQGR�OD
FDQFLyQ�

7RGR�SDVD�\�WRGR�TXHGD�
SHUR�OR�QXHVWUR�HV�SDVDU�
SDVDU�KDFLHQGR�FDPLQR�
FDPLQR�VREUH�OD�PDU�
1XQFD�SHUVHJXt�OD�JORULD�
QL�GHMDU�HQ�OD�PHPRULD
GH�ORV�KRPEUHV�PL�FDQFLyQ�
\R�DPR�ORV�PXQGRV�VXWLOHV�
LQJUiYLGRV�\�JHQWLOHV�
FRPR�SRPSDV�GH�MDEyQ�
0H�JXVWD�YHUORV�SLQWDUVH
GH�VRO�\�JUDQD�DO�YRODU
EDMR�HO�FLHOR�D]XO�WHPEODU
V~ELWDPHQWH�\�TXHEUDUVH���
1XQFD�SHUVHJXt�OD�JORULD�

&DPLQDQWH��VRQ�WXV�KXHOODV�HO�FDPLQR�\�QDGD�PiV�
FDPLQDQWH��QR�KD\�FDPLQR��VH�KDFH�FDPLQR�DO�DQGDU�
$O�DQGDU�VH�KDFH�FDPLQR�\�DO�YROYHU�OD�YLVWD�DWUiV
VH�YH�OD�VHQGD�TXH�QXQFD�VH�KD�GH�YROYHU�D�SLVDU�
&DPLQDQWH�QR�KD\�FDPLQR�VLQR�HVWHODV�HQ�OD�PDU���

+DFH�DOJ~Q�WLHPSR�HQ�HVH�OXJDU
GRQGH�KR\�ORV�ERVTXHV�VH�YLVWHQ�GH�HVSLQRV
VH�R\y�OD�YR]�GH�XQ�SRHWD�JULWDU�
©&DPLQDQWH�QR�KD\�FDPLQR�



VH�KDFH�FDPLQR�DO�DQGDU���ª
JROSH�D�JROSH��YHUVR�D�YHUVR���
0XULy�HO�SRHWD�OHMRV�GHO�KRJDU�
/H�FXEUH�HO�SROYR�GH�XQ�SDtV�YHFLQR�
$O�DOHMDUVH�OH�YLHURQ�OORUDU�
©&DPLQDQWH�QR�KD\�FDPLQR�
�VH�KDFH�FDPLQR�DO�DQGDU���ª
JROSH�D�JROSH��YHUVR�D�YHUVR���
&XDQGR�HO�MLOJXHUR�QR�SXHGH�FDQWDU�
FXDQGR�HO�SRHWD�HV�XQ�SHUHJULQR�
FXDQGR�GH�QDGD�QRV�VLUYH�UH]DU�
©&DPLQDQWH�QR�KD\�FDPLQR�
VH�KDFH�FDPLQR�DO�DQGDU���ª
JROSH�D�JROSH��YHUVR�D�YHUVR�

3RQHU�P~VLFD�GH�IRQGR�VXDYH����(O�WRQR�GH�YR]�GHO�DQLPDGRU�GHEH�VHU�OHQWR�\
SURIXQGR�SDUD�LQYLWDU�D�OD�UHIOH[LyQ���6H�SLGH�D�ORV�MyYHQHV�TXH�VH�FRORTXHQ�HQ
OD�SRVLFLyQ�PiV�FyPRGD�SRVLEOH�HQ�GRQGH�HVWiQ��FLHUUHQ�ORV�RMRV��WRPHQ
FRQFLHQFLD�GH�VX�FXHUSR��GHMHQ�GH�ODGR�ODV�SUHRFXSDFLRQHV�\�QR�SHUPLWDQ�TXH
QLQJ~Q�UXLGR�LQWHULRU�ORV�PROHVWH��TXH�VH�GHMHQ�JXLDU�VyOR�SRU�OD�YR]�GHO
DQLPDGRU�
&XDQGR�HO�DPELHQWH�VHD�SURSLFLR�VH�JXtD�D�ORV�MyYHQHV�D�XQ�YLDMH�LQWHULRU��D
WUDYpV�GH�VX�LQIDQFLD�KDFLD�HO�SUHVHQWH�\�OXHJR�DO�IXWXUR�
6H�OHV�SLGH�YLVXDOL]DUVH�D�Vt�PLVPRV�FXDQGR�HUDQ�QLxRV�\�DSUHQGtDQ�D�FDPLQDU�
SULPHUR�VXV�SDSiV�ORV�WRPDEDQ�GH�OD�PDQR��OXHJR�HOORV�SRFR�D�SRFR�VH�LEDQ
VROWDQGR�\�HPSH]DURQ�D�FDPLQDU�
/D�VLJXLHQWH�YLVXDOL]DFLyQ�HV�FXDQGR�HPSLH]DQ�D�LU�DO�FROHJLR��FRQRFHQ�QXHYRV
DPLJRV��SURIHVRUHV��YDQ�FUHFLHQGR�KDVWD�TXH�OOHJDQ�D�VHFXQGDULD��VH�REVHUYDQ
D�Vt�PLVPRV�HQ�VHFXQGDULD�\�OXHJR�HQ�HO�PRPHQWR�DFWXDO�
6H�YHQ�WDO�FRPR�VRQ��\D�DOFDQ]DURQ�HVWD�WDOOD��HVWH�SHVR��YHQ�D�VXV�DPLJRV
DFWXDOHV��D�VX�IDPLOLD�
2EVHUYDQ�FyPR�VLJXHQ�FUHFLHQGR�\�VH�YDQ�SODQWHDQGR�SUHJXQWDV�VREUH�FyPR
YDQ�VLHQGR�FRQIRUPH�FUHFHQ�PiV��KDVWD�TXH�OOHJDQ�D�ORV����DxRV�\�DOOt�VH�KDFH
SUHJXQWDV�VREUH�FyPR�VRQ��TXp�HVWiQ�KDFLHQGR��FRQ�TXLpQ�HVWiQ��TXp�ORV�KDFH
UHtU��TXp�OHV�KDFH�OORUDU��FyPR�VH�PDQWLHQHQ��D�TXp�VH�GHGLFDQ��HQ�TXp�SDUWH
GHO�PXQGR�HVWiQ�
6H�OHV�SLGH�UHIRU]DU�ELHQ�HVD�LPDJHQ�GH�FyPR�VHUiQ�D�ORV����
6H�PLUDQ�D�Vt�PLVPRV�D�ORV�RMRV��VH�GDQ�XQ�IXHUWH�DEUD]R�\�TXHGDQ�HQ�YROYHU�D
YHUVH�
6H�GHMD�XQD�SHTXHxD�SDXVD�
6H�SLGH�YROYHU�DO�PRPHQWR�DFWXDO��WRPDQGR�FRQWDFWR�FRQ�ORV�VRQLGRV��OXHJR�ORV
RORUHV��ODV�GHPiV�SUHVHQFLDV�HQ�OD�KDELWDFLyQ«
6H�SLGH�UHVSLUDU�KRQGR�H�LU�DEULHQGR�ORV�RMRV�SRFR�D�SRFR��FRQIRUPH�FDGD�XQR
HVWp�OLVWR�
• � &RPSDUWLU�HQ�FRPXQLGDG
'HSHQGLHQGR�GH�OD�FDQWLGDG�GH�SDUWLFLSDQWHV�VH�IRUPDQ�JUXSRV��GH�WDO�PDQHUD
TXH�VH�GH�WLHPSR�SDUD�TXH�WRGRV�FRPSDUWDQ��VL�HO�Q~PHUR�HV�UD]RQDEOH�
FRPSDUWHQ�WRGRV�MXQWRV���6L�HO�FRPSDUWLU�QR�IOX\H�HO�DQLPDGRU�LQGXFH�HO
FRPSDUWLU�D�SDUWLU�GH�ODV�VLJXLHQWHV�SUHJXQWDV�



¢4Xp�SDUWH�GH�OD�OHWUD�GH�OD�FDQFLyQ�PH�JXVWD�PiV��R�VLJQLILFD�DOJR�HVSHFLDO
SDUD�Pt"�¢3RU�TXp"�¢FXiO�HV�OD�LGHD�SULQFLSDO�GHO�SRHPD"
¢&yPR�PH�VHQWt�DO�YHUPH�D�Pt�PLVPR�µWDQ�YLHMR¶�GH����DxRV"�¢&yPR�HUD��TXp
KDFtD�D�TXp�PH�GHGLFDED"
/XHJR�TXH�WRGRV�KDQ�SDUWLFLSDGR�HO�DQLPDGRU�JXtD�HO�FRPSDUWLU�KDFLD�HO�WHPD
GHO�3ODQ�H�GLRV�SDUD�Pt�
(Q�HVD�LPDJHQ�TXH�YL�GH�Pt��¢HVWDED�SUHVHQWH�HO�6HxRU"�¢FRPR�YLYtD�PL�DPRU
SRU�pO"
• � 7UDEDMR�LQGLYLGXDO
6H�HQWUHJD�D�FDGD�SDUWLFLSDQWH�XQ�SDSHO�\�XQ�ODSLFHUR���(O�DQLPDGRU�WLHQH�XQ
SDSHOyJUDIR�\�XQ�SOXPyQ���+DFH�GRV�GLEXMRV��XQ�KRPEUH��R�PXMHU��MRYHQ�\�XQ
KRPEUH�DGXOWR��SXHGH�HVWDU�GLIHUHQFLDGR�SRU�HO�WDPDxR��\�XQD�IOHFKD�GHVGH�HO
MRYHQ�KDFLD�HO�YLHMR�\�KDFH�OD�SUHJXQWD�¢TXp�YR\�D�KDFHU�SDUD�OOHJDU�D�VHU
FRPR�HO�<2�TXH�YLVXDOLFp"
3DUD�OOHJDU�D�DOJ~Q�OXJDU�WHQJR�TXH�VDEHU�GyQGH�HVWR\�\�DGRQGH�YR\�
3RU�HVR�FDGD�XQR�GH�XVWHGHV�YD�D�HVFULELU�GHEDMR�GHO�KRPEUH�MRYHQ�FyPR�VH
YHQ�D�Vt�PLVPRV��+2<�
'HEDMR�GHO�KRPEUH�DGXOWR�FyPR�VH�YHQ�D�ORV����
<�YD�D�HVFULELU�GHEDMR�GH�OD�IOHFKD�TXp�YD�D�KDFHU�HQ�ORV�SUy[LPRV�DxRV�SDUD
OOHJDU�D�VHU�FRPR�VH�YHQ�D�Vt�PLVPRV��(V�GHFLU�VXV�PHWDV�D�FRUWR�SOD]R�\�ODV
KHUUDPLHQWDV�SDUD�FRQVHJXLUODV�
2-2��(O�DQLPDGRU�WLHQH�TXH�VHU�PX\�FXLGDGRVR�GH�QR�LQGXFLU�D�1,1*Ò1�WLSR�GH
UHVSXHVWDV��SRU�HMHPSOR�QR�SXHGH�GHFLU��³HVFULEDQ�TXp�YDQ�D�HVWXGLDU�´��3RUTXH
HVWDUtD�QHJDQGR�OD�SRVLELOLGDG�GH�GHFLGLU�QR�HVWXGLDU�

2-2��$PERV�GLEXMRV�WLHQHQ�XQD�VRQULVD��SRUTXH�HO�SULPHU�SODQ�GH�'LRV�SDUD�PL
HV�TXH�VHD�)HOL]�
'HMDU�XQ�WLHPSR�SUXGHQFLDO�SDUD�TXH�WRGRV�FRPSOHWHQ�VX�SDSHO�
• � &RPSDUWLU�HQ�FRPXQLGDG
(Q�HO�FRPSDUWLU�DQWHULRU�\D�KDQ�KDEODGR�GHO�KRPEUH�GH����DxRV��DKRUD�HV�HO
PRPHQWR�GH�FRPSDUWLU�FyPR�YDQ�D�OOHJDU�KDVWD�pO�
(O�DQLPDGRU�JXtD�KDFLD�ODV�FRQFOXVLRQHV�D�SDUWLU�GH�OD�SUHJXQWD
¢'H�TXLpQ�HV�OD�UHVSRQVDELOLGDG�GH�OOHJDU�D�VHU�FyPR�HO�KRPEUH�TXH
YLVXDOL]DURQ"
¢3RU�TXp�HV�LPSRUWDQWH�FRPSDUWLU�HVWR�HQ�FRPXQLGDG"



• � 'HVGH�OD�9LGD
����±������
&DPLQRV����
• � 3DUD�UHIOH[LRQDU
1XQFD�DQGHV�SRU�HO�FDPLQR�WUD]DGR��SXHV�pO�WH�FRQGXFH�~QLFDPHQWH�DGRQGH
RWURV�IXHURQ
$OH[DQGHU�*UDKDP�%HOO
• � 2UDFLyQ�SRU�OD�YRFDFLyQ�SHUVRQDO

3RU�(VWHEDQ�*XPXFLR�9LYHV�VV�FF�
-HV~V��6HxRU�\�DPLJR�
6p�TXH�W~�PH�KDV�HOHJLGR�SDUD�VHU�WX�DPLJR�
7H�GLJR�GH�WRGR�FRUD]yQ�TXH�PH�VLHQWR�IHOL]�GH�VHU�OODPDGR�D�WX�DPLVWDG�
'H�HVR�QR�WHQJR�OD�PHQRU�GXGD�
6p�WDPELpQ�TXH�PH�FXHVWD�VHU�OHDO�D�WX�DPLVWDG�
6R\�GpELO��0H�GHVDQLPR�DO�YHUPH�WDQ�GpELO�
3HUR�WH�PLUR�D�7L��7H�YHR�VLHPSUH�ILHO�
$QWHV�GH�TXH�\R�UHFRQR]FD�PLV�IDOODV��7~�\D�PH�HVWiV�EXVFDQGR
SDUD�TXH�PH�DUUHSLHQWD�\�SXHGDV�SHUGRQDUPH�
(UHV�YHUGDGHUDPHQWH�PL�JUDQ�DPLJR��-HV~V�
(UHV�HO�6HxRU�GH�PL�YLGD�
9HQJR�D�SHGLUWH�TXH�PH�KDJDV�VHU�FRQVHFXHQWH�FRQ�WX�DPLVWDG�
$\~GDPH�D�UHFRQRFHU�FRQ�JR]R�TXH�HUHV�7~�TXLHQ�PH�DPDV�SULPHUR
\�PH�HOLJHV�DQWHV�GH�TXH�\R�SXHGD�PRVWUDU�DOJ~Q�WtWXOR�SDUD�JDQDU�WX
DPLVWDG�
(UHV�YHUGDGHUDPHQWH�PL�JUDQ�DPLJR��-HV~V�
(UHV�HO�6HxRU�GH�PL�YLGD�
,QVSLUD�HQ�Pt�\�HQ�RWURV�MyYHQHV�XQD�JUDQ�JHQHURVLGDG
SDUD�EXVFDU�FRQWLJR�HO�PHMRU�FDPLQR�HQ�WX�VHUYLFLR�
9HR�D�PL�DOUHGHGRU�DOJXQRV�FULVWLDQRV�TXH�KDQ�HOHJLGR
UHVSRQVDEOHPHQWH
\�VLQ�WLWXEHDU�HO�FDPLQR�GHO�HVWDGR�PDWULPRQLDO�
SDUD�VHUYLU�DO�5HLQR�GHO�3DGUH�D�WUDYpV�GH�ORV�JR]RV�\�UHVSRQVDELOLGDGHV
GHO�DPRU�KXPDQR�FRQ\XJDO�
9HR�WDPELpQ�RWURV�SRFRV�TXH�KDQ�HOHJLGR�OLEUHPHQWH
HO�HVWDGR�UHOLJLRVR�\�HO�PLQLVWHULR�VDFHUGRWDO�
SDUWLFXODUPHQWH�HQ�HVWD�&RQJUHJDFLyQ�GH�ORV�6DJUDGRV�&RUD]RQHV�
/RV�YHR�YLYLU�HQ�FRPXQLGDG�IUDWHUQD�
ORV�YHR�GHGLFDU�VXV�WDOHQWRV
\�VX�WLHPSR�DO�VHUYLFLR�GH�WX�(YDQJHOLR�
7HQJR�GHVHRV�GH�VHJXLUWH�D�7L�FRPR�OR�KDFHQ�HOORV�
SHUR�WHQJR�LQFHUWLGXPEUHV�\�WHPRUHV�
$\~GDPH�D�EXVFDU�WX�9ROXQWDG�\�QR�PLV�FDSULFKRV�
$\~GDPH�D�HOHJLU�FRQ�OLEHUWDG�JHQHURVD�
$\~GDPH�D�VHU�GyFLO�DO�(VStULWX�6DQWR�
/OiPDPH�
/OiPDPH�D�VHU�WX�UHOLJLRVR�GH�HVWD�&RQJUHJDFLyQ�TXH�PH�KDV�SHUPLWLGR
FRQRFHU�



6REUH�WRGR��OOiPDPH�D�VHUYLUWH�ILHOPHQWH�
7RFD�PL�FRUD]yQ�SDUD�TXH�FXDOTXLHUD�TXH�VHD�HO�FDPLQR�TXH�PH
LQGLTXHV�
<R�SXHGD�GHFLUWH��³+DEOD��6HxRU��TXH�WX�VHUYLGRU�HVFXFKD´�

• � /HFWXUDV�EtEOLFDV�SDUD�UHIOH[LRQDU
-Q�����������-HV~V�HV�HO�FDPLQR��SHUR�QR�KD\�XQD�VROD�IRUPD�GH�VHJXLUOR

�KDELWDFLRQHV���QR�KD\�TXH�WHPHU�
6DOPR��������3HGLPRV�D�'LRV�TXH�QRV�HQVHxH�D�YLYLU�
,V��������(O�6HxRU�HVWi�FRQ�QRVRWURV�\�QRV�HQVHxD�D�YLYLU�
3URY�������6RPRV�ORV�FRQVWUXFWRUHV�GH�QXHVWUR�FDPLQR
3URY����������(O�6HxRU�QRV�SURSRQH�XQ�FDPLQR�GH�YLGD�
3URY�����������&RQVWDQFLD�HQ�OD�IRUPDFLyQ�SDUD�VHJXLU�HO�&DPLQR�
0LT������(O�6HxRU�QRV�SURSRQH�DFWLWXGHV�FRQFUHWDV�SDUD�FRQVWUXLU�QXHVWUD
��������YLGD�
�
• � 5HIOH[LyQ��7RPD�HO�WLPyQ�GH�WX�YLGD�

¢7H�GDV�FXHQWD�GH�TXH�OD�YLGD�HV�FRPR�HO�PDU"
+D\�GtDV�TXH�VRQ�D]XOHV�\�WUDQTXLORV��FRQ�ODV�DJXDV�DFRJHGRUDV�
GHOLFLRVDV�
2WURV�GtDV�VRQ�QXEODGRV��FRQ�JUDQGHV�WHPSHVWDGHV��DXQTXH�FXDQGR
SDUHFH�TXH�HO�RFpDQR�WH�YD�D�GHYRUDU�QDFH�XQ�QXHYR�GtD�OOHQR�GH�VRO�\
FDORU�
1DYHJDPRV�HQ�PHGLR�GH�HVWH�RFpDQR�
6RPRV�ODQFKLWDV�SHTXHxDV��SHUR�JUDQGLRVDV�
&DGD�ODQFKD�WLHQH�VX�WLPyQ�
(Q�WL�HVWD�WRPDU�KR\�PLVPR�HO�WLPyQ�GH�WX�YLGD�
6DEHV��SRU�OD�JUDFLD�GH�'LRV��HO�UXPER�TXH�GHVHDV�VHJXLU�
6DEHV�TXH�SDUD�OOHJDU�D�WX�PHWD�WHQGUiV�TXH�DWUDYHVDU���FRPR�WRGRV�±
JUDQGHV�WRUPHQWDV�GH�WRGR�WLSR��SDVLRQDOHV��GHSUHVLYDV��PRUDOHV�
HFRQyPLFDV��
6LQ�HPEDUJR��WLHQHV�HO�WLPyQ�HQ�WXV�PDQRV��&RPR�WRGR�PDULQHUR��GHEHV
VDEHU�PDQHMDU�HO�WLPyQ�
(Q�HO�RUGHQ�PDWHULDO��FXDQGR�WHQHPRV�XQ�WUHPHQGR�GRORU�GH�FDEH]D��QRV
SURGXFH�WULVWH]D��GHSUHVLyQ��HWF��1XHVWUR�EDUTXLWR�HPSLH]D�D�ODGHDUVH
SRU�XQ�VLPSOH�GRORU��
7RPDPRV�XQ�PHGLFDPHQWR�\�HQGHUH]DPRV�HO�EDUFR��9ROYHPRV�D�VHQWLU
OD�VDOXG�QRUPDO�TXH�QRV�OOHYD�D�HTXLOLEUDGRV�HQ�OR�ItVLFR�
'LDULDPHQWH�WHQHPRV�TXH�LU�JREHUQDQGR�HO�WLPyQ��GHEHPRV�WRPDU
GHWHUPLQDFLRQHV��GHFLVLRQHV��SDUD�HQGHUH]DU�QXHVWUD�YLGD�
(Q�HO�RUGHQ�PRUDO��QRV�WRSDPRV�FRQ�DPLVWDGHV�TXH�QRV�DUUDVWUDQ�D
FRVDV�QR�FRQYHQLHQWHV�GH�GLIHUHQWHV�WLSRV��FRQYHUVDFLRQHV�TXH�GDxDQ
QXHVWUD�PHQWH�WUDQTXLOD��LGHDV�QHJDWLYDV�SDUD�QXHVWUR�YLYLU�
+D\�TXH�WRPDU�HO�WLPyQ�GH�QXHVWUD�QDYH�\�QR�GHMDU�TXH�QRV�DSDUWHQ�GHO

������������������������������������������������
��KWWS���ZZZ�PRWLYDFLRQHV�RUJ�FWRVHWRPDHOWLPRQ�KWP



HTXLOLEULR�PRUDO�\�HVSLULWXDO�
7HQGUiV�TXH�WRPDU�GHFLVLRQHV��7yPDODV�FRQ�OD�VHJXULGDG�GH�TXH�QDGD�WH
DSDUWH�GH�WX�FDPLQR��GH�WX�PHWD�
&RPHWHPRV�HUURUHV�\�GH�DKt�YLHQHQ�QXHVWUDV�GHSUHVLRQHV�\�QXHVWUD
DJUHVLYLGDG�
&XDQGR�HQFXHQWUHV�HQ�WX�YLGD�JHQWH�DJUHVLYD�\�TXH�VROR�YH�OR�QHJDWLYR
GH�ORV�GHPiV��GLVF~OSDODV��SHUGyQDOHV�GH�DQWHPDQR��6RQ�SHUVRQDV�TXH
QR�KDQ�VDELGR�OOHYDU�HO�WLPyQ�GH�VX�YLGD��6H�KDQ�DSDUWDGR�GHO�FDPLQR�GH
OD�ERQGDG��GH�OD�DOHJUtD�\�GHO�DPRU��TXH�HV�SDUD�OR�FXDO�KHPRV�VLGR
FUHDGRV�
3HUR�WX�WRPD�HO�WLPyQ�GH�WX�QDYH�
'H�WL�GHSHQGH�OD�IHOLFLGDG��VROR�GH�WL�
9LYH�LQWHQVDPHQWH�HO�PRPHQWR�SUHVHQWH�\�JiVWDWH�WRGR�KR\�
&RQFHQWUD�WRGR�WX�VHU�HQ�OR�TXH�KDFHV�\�QR�WHPDV�DO�IXWXUR�
(O�IDUR�GH�'LRV�WH�FXLGD�\�WH�SURWHJH�VLHPSUH�


