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UHKDELOLWy�DQWH�ORV�KRPEUHV��/D�PDOGDG��HO�OHJDOLVPR�\�HO�RGLR�GH�ORV�VHUHV�KXPDQRV�OH�KDEtDQ
DUUDVWUDGR�KDVWD�OD�FUX]��DXQ�FXDQGR�OR�KLFLHUDQ�HQ�QRPEUH�GH�OD�OH\�VDJUDGD�\�GHO�RUGHQ
HVWDEOHFLGR��3HUR�'LRV�QR�DSUREy�OR�TXH�VH�KL]R�FRQ�-HV~V�\�OR�UHVXFLWy�GiQGROH�WRGR�HO�SRGHU
�+HFK���������'LFKR�HQ�SDODEUDV�GH�-�,��*RQ]iOH]�)DXV���OD�UHVXUUHFFLyQ�HV�HO��Vt��TXH�GD�'LRV�D
OD�SUHWHQVLyQ�GH�-HV~V��GHVDXWRUL]DQGR�HO��QR��GH�ORV�UHSUHVHQWDQWHV�RILFLDOHV������
�
�G��/D�PXHUWH�\�OD�UHVXUUHFFLyQ�GLHURQ�RULJHQ�D�OD�,JOHVLD��(O�UHLQDGR�GH�'LRV��TXH�HQ�OD
SUHGLFDFLyQ�GH�-HV~V�WHQtD�XQD�GLPHQVLyQ�FyVPLFD��'LRV�WRGR�HQ�WRGRV�\�HQ�WRGR���DSHQDV�SXGR
UHDOL]DUVH��GHELGR�DO�UHFKD]R�GH�ORV�MXGtRV��VLQR�HQ�XQD�~QLFD�SHUVRQD��-HV~V�GH�1D]DUHW��3HUR
VH�GHMy�DELHUWR�HO�FDPLQR�SDUD�OD�SRVLELOLGDG�GH�H[LVWHQFLD�GH�XQD�,JOHVLD�FRQ�OD�PLVPD�PLVLyQ�\
HO�PLVPR�PHQVDMH�GH�&ULVWR��DQXQFLDU�H�LU�UHDOL]DQGR�SDXODWLQDPHQWH�HO�UHLQDGR�GH�'LRV�HQ
PHGLR�GH�ORV�VHUHV�KXPDQRV��/D�PLVLyQ�VXUJLy�GHO�FRQYHQFLPLHQWR�GH�TXH�HO�5HVXFLWDGR�HV�HO
6HxRU�GH�WRGDV�ODV�FRVDV��(VWD�%XHQD�1XHYD�VH�SUHVHQWD�FRPR�HO�DQXQFLR�GHO�SHUGyQ�GH�ORV
SHFDGRV��HO�OODPDGR�D�OD�FRQYHUVLyQ��OD�SRVLELOLGDG�GH�UHFRQFLOLDFLyQ��OD�FHUWH]D�GH�OLEHUDFLyQ�GH
ODV�IXHU]DV�\�SRWHVWDGHV�GHO�PDO��OD�VHJXULGDG�GH�DEVROXWD�DSHUWXUD�\�DFFHVR�D�'LRV�3DGUH�
�
(O�DQXQFLR�GH�OD�%XHQD�1XHYD�GH�OD�UHVXUUHFFLyQ��QR�HV�OD�WUDQVPLVLyQ�GH�XQD�GRFWULQD��QL�OD
LPSRVLFLyQ�GH�XQD�PRUDO��VLQR�HO�FRQYHQFLPLHQWR�GH�TXH�DOJR�QXHYR�\�GHFLVLYR�VH�KD�SURGXFLGR�
3DUD�ORV�SULPHURV�FULVWLDQRV�FUHHU�HQ�OD�UHVXUUHFFLyQ�VLJQLILFDED�YROYHU�D�-HUXVDOpQ��UHXQLU�D�OD
FRPXQLGDG�\�FRPSDUWLU�ODV�H[SHULHQFLDV��VLQ�PLHGR�D�ORV�MXGtRV�QL�D�ORV�URPDQRV��/F�����������
6LJQLILFDED�UHFLELU�OD�IXHU]D�GHO�(VStULWX�6DQWR��DEULU�ODV�SXHUWDV��DQXQFLDU�OD�%XHQD�1RWLFLD�D�OD
PXOWLWXG��+HFK������\�WHQHU�OD�YDOHQWtD�GH�GHFLU���+D\�TXH�REHGHFHU�D�'LRV�DQWHV�TXH�D�ORV
KRPEUHV���+HFK��������3URFODPDU�\�VHU�WHVWLJR�GH�OD�UHVXUUHFFLyQ�GH�-HV~V�VLJQILFDED�FUHHU�TXH
'LRV�HV�FDSD]�GH�VDFDU�YLGD�GH�OD�PLVPD�PXHUWH��+HE��������HV�FUHHU�TXH�HO�PLVPR�SRGHU�TXH
'LRV�XVy�SDUD�UHVXFLWDU�D�-HV~V�GH�OD�PXHUWH��VHUi�XVDGR�WDPELpQ�HQ�ORV�VHJXLGRUHV�\
VHJXLGRUDV�GH�-HV~V��SRU�PHGLR�GH�OD�IH��(I����������
�
3DUD�6REULQR�FRQ�OD�UHVXUUHFFLyQ�GH�-HV~V��HO�1XHYR�7HVWDPHQWR�SURFODPD�XQD�WULSOH�QRYHGDG�
SULPHUD��HO�'LRV�TXH�UHVXFLWD�D�-HV~V�QR�HV�\D�VLPSOHPHQWH�<DKYp��HV�XQ�QXHYR�'LRV�SRU�OD
QRYHGRVD�DFFLyQ�HVFDWROyJLFD�TXH�KD�UHDOL]DGR�HQ�-HV~V��HV�XQD�UHYHODFLyQ�GHO�'LRV�WULQR��'LRV
UHVXFLWy�D�-HV~V�\�GHUUDPy�VX�(VStULWX�VREUH�DTXHOORV�TXH�IXHURQ�VXV�WHVWLJRV���VHJXQGD��GH�OR
DFDHFLGR�D�-HV~V�VH�SDVDUi�D�UHIOH[LRQDU�VREUH�VX�SURSLD�UHDOLGDG��\�GH�DKt�VH�OOHJDUi�D�OD
SURFODPDFLyQ�GH�VX�LQGLVROXEOH�XQLyQ�FRQ�'LRV��WHUFHUR��D�ORV�VHUHV�KXPDQRV�VH�OHV�KD�GDGR�OD
JUDFLD�GH�YHUOR�\�OD�PLVLyQ�GH�WHVWLPRQLDUOR��VH�OHV�KD�GDGR�HO�(VStULWX�SDUD�FRQRFHUOR�\�VHJXLUOR
�����
�
6HJ~Q�OR�SODQWHDGR�DUULED��OD�UHVXUUHFFLyQ�QRV�UHYHOD�DOJR�IXQGDPHQWDO�GH�'LRV��GH�-HV~V�\�GH
QRVRWURV�PLVPRV��<�HVR�TXH�VH�UHYHOD�HV�EXHQD�QRWLFLD��9HDPRV�HQ�TXp�VHQWLGR�OR�HV�������'LRV
UHVXFLWy�D�TXLHQ��SDVy�KDFLHQGR�HO�ELHQ�\�OLEHUDQGR�D�WRGRV�ORV�SRVHtGRV�SRU�HO�GLDEOR��+HFK�
��������(O�UHVXFLWDGR�HV�-HV~V�GH�1D]DUHW��TXLHQ�DQXQFLy�HO�UHLQR�GH�'LRV�D�ORV�SREUHV��GHQXQFLy
D�ORV�SRGHURVRV��IXH�SHUVHJXLGR�\�DMXVWLFLDGR�\�PDQWXYR�HQ�WRGR�XQD�ILGHOLGDG�UDGLFDO�D�OD
YROXQWDG�GH�'LRV��6L�'LRV�KD�UHVXFLWDGR�D�TXLHQ�KD�YLYLGR�GH�HVD�IRUPD�\�D�TXLHQ�SRU�HOOR�IXH



FUXFLILFDGR��OD�UHVXUUHFFLyQ�GH�-HV~V�QR�HV��HQWRQFHV��VyOR�VtPEROR�GH�OD�RPQLSRWHQFLD�GH�'LRV�
VLQR�TXH�HV�SUHVHQWDGD�FRPR�OD�GHIHQVD�TXH�KDFH�'LRV�GH�OD�YLGD�GHO�MXVWR�\�GH�ODV�YtFWLPDV��(O
'LRV�TXH�VH�QRV�UHYHOD�HQ�OD�UHVXUUHFFLyQ�HV�XQ�'LRV�GH�OD�YLGD�TXH�VH�HQIUHQWD�D�ORV�tGRORV�GH
OD�PXHUWH��/��%RII�FRQVLGHUD�TXH��D�WUDYpV�GH�OD�UHVXUUHFFLyQ�VH�SXVR�GH�PDQLILHVWR�TXH�'LRV
KDEtD�WRPDGR�SDUWLGR�SRU�ORV�FUXFLILFDGRV��(O�YHUGXJR�QR�WULXQID�VREUH�OD�YtFWLPD��'LRV�UHVXFLWy�D
OD�YtFWLPD�\�FRQ�HOOR��QR�IUXVWUy�QXHVWUD�DQVLD�GH�XQ�PXQGR�DO�ILQ�MXVWR�\�IUDWHUQR���������(Q�OD
UHVXUUHFFLyQ��SXHV��VH�QRV�UHYHOD�XQ�'LRV�TXH�WULXQID�VREUH�ORV�tGRORV�GH�OD�PXHUWH��XQ�'LRV�TXH
UHLQYLQGLFD�OD�GLJQLGDG�GHO�MXVWR�\�GH�OD�YtFWLPD��(VR��HQ�XQ�PXQGR�GRQGH�SDUHFH�TXH�WULXQID�OD
LQMXVWLFLD�\�HO�YHUGXJR��GRQGH�SDUHFH�TXH�ORV�tGRORV�GH�OD�PXHUWH�WLHQHQ�PiV�HILFDFLD�TXH�HO�'LRV
GH�OD�YLGD��UHVXOWD�VHU��HQ�GHILQLWLYD��XQD�EXHQD�QRWLFLD�
�
(Q�HVWH�PLVPR�RUGHQ�6REULQR�SODQWHD�TXH��FRQ�UHVSHFWR�D�-HV~V��OD�UHVXUUHFFLyQ�QR�VyOR
SRVLELOLWD�VHU�UH�FRQRFLGR��VLQR�TXH�OOHJD�D�VHU�FRQRFLGR�HQ�SOHQLWXG��������/D�UHVXUUHFFLyQ�SRQH
GH�PDQLILHVWR�OD�LPSHQVDGD�UHODFLyQ�TXH�WLHQH�-HV~V�FRQ�'LRV��(VWH�YtQFXOR�SDUD�QDGD�VXSXVR
PHUPD�GH�VX�KXPDQLGDG��OR�KLVWyULFR�GH�-HV~V�OH�SHUWHQHFH�D�'LRV��OR�GLYLQR�VH�KDFH�UHDO�HQ�OR
KXPDQR�\�HQ�OR�KXPDQR�DEDMDGR�
�
/RV�WtWXORV�FULVWROyJLFRV�VRQ�PRGHORV�WHyULFRV�SDUD�H[SUHVDU��GHVGH�OD�IH��OD�HVSHFLDO�UHDOLGDG�GH
-HV~V�UHYHODGD�HQ�OD�UHVXUUHFFLyQ��WRGD�OD�YLGD�GH�-HV~V�UHYHOD�D�'LRV���3RU�VX�FRQWHQLGR��XQRV
WtWXORV�H[SUHVDQ�GLUHFWDPHQWH�OD�UHODFLyQ�GH�-HV~V�FRQ�HO�UHLQR�GH�'LRV��PHVtDV��KLMR�GH�KRPEUH�
SURIHWD���RWURV��VX�UHODFLyQ�FRQ�'LRV��KLMR�GH�'LRV��SDODEUD���3RU�OR�TXH�WRFD�DO�PRPHQWR�GH�OD
H[LVWHQFLD�GH�-HV~V��XQRV�H[SOLFDQ�HO�VLJQLILFDGR�GH�VX�H[LVWHQFLD�WHUUHQD��SURIHWD��VLHUYR�
VDFHUGRWH���RWURV��VX�VLJQLILFDGR�HQ�HO�IXWXUR��PHVtDV��KLMR�GH�'DYLG���RWURV�VX�VLJQLILFDGR�D�OR
ODUJR�GH�OD�KLVWRULD��VHxRU��VDOYDGRU���RWURV��VX�UHDOLGDG�WUDVFHQGHQWH��SUHH[LVWHQWH��SDODEUD�
KLMR�GH�'LRV��'LRV�
�
(O�1XHYR�7HVWDPHQWR��VHJ~Q�6REULQR��FXDQGR�DSOLFD�WtWXORV�D�-HV~V�RSHUD�GH�GRV�PDQHUDV��OD
SULPHUD��FRQVLVWH�HQ�DILUPDU�TXH�-HV~V�HV�DOJXLHQ�PX\�HVSHFLDO��H[FHSFLRQDOPHQWH�UHODFLRQDGR
FRQ�'LRV�\�FRQ�OD�UHDOL]DFLyQ�GH�OD�YROXQWDG�GH�'LRV�SDUD�ORV�VHUHV�KXPDQRV��OD�VHJXQGD�
FRQVLVWH�HQ�GHFLU�TXH�VHU�VHxRU��VHU�SURIHWD��VHU�VXPR�VDFHUGRWH��VHU�KLMR�HVR�HV�-HV~V��,QFOXVR
TXH�VHU�'LRV�HVR�HV�OR�TXH�KD�DSDUHFLGR�HQ�-HV~V�������(Q�WRGR�FDVR��FDGD�XQR�GH�ORV�WtWXORV
RWRUJDGRV�D�-HV~V��GHVSXpV�GH�OD�UHVXUUHFFLyQ��VLJQLILFDEDQ�XQD�EXHQD�QRWLFLD�\�HUDQ
FRPSUHQGLGRV�D�SDUWLU�GH�OD�UHDOLGDG�GH�-HV~V��DVt�GH�KXPDQR��VyOR�SXHGH�VHU�'LRV��-HV~V�HV�OD
SUHVHQFLD�GH�'LRV�HQ�QXHVWUD�KLVWRULD�
�
)LQDOPHQWH��¢TXp�QRV�UHYHOD�GHO�VHU�KXPDQR�HO�DFRQWHFLPLHQWR�GH�OD�UHVXUUHFFLyQ"�3DUD�/��%RII�
OD�UHVXUUHFFLyQ�YLHQH�D�UHVSRQGHU�D�ORV�SUREOHPDV�PiV�SXQ]DQWHV�GHO�FRUD]yQ�KXPDQR��TXH�VH
UHVXPHQ�HQ�OD�SUHJXQWD��¢4Xp�YD�D�VHU�GHO�VHU�KXPDQR"�(O�VHU�KXPDQR�WUDWD�GH�UHDOL]DUVH�D
WRGRV�ORV�QLYHOHV��HQ�HO�FXHUSR��HQ�HO�DOPD��HQ�HO�HVStULWX��HQ�OD�YLGD�ELROyJLFD��HVSLULWXDO�\
FXOWXUDO��3HUR��HQ�HVWH�DQKHOR��VH�YH�FRQWLQXDPHQWH�REVWDFXOL]DGR�SRU�OD�IUXVWUDFLyQ��SRU�HO
VXIULPLHQWR��SRU�HO�GHVDPRU�\�SRU�OD�IDOWD�GH�XQLyQ�FRQVLJR�PLVPR�\�FRQ�ORV�GHPiV�������/D
GLQiPLFD�KXPDQD�GHO�SULQFLSLR�HVSHUDQ]D�VH�YH�KLVWyULFDPHQWH�EORTXHDGD�\��HQ�FLHUWRV
PRPHQWRV��QHJDGD��&RQ�OD�UHVXUUHFFLyQ�GH�-HV~V�HVD�GLQiPLFD�KXPDQD�VH�VLW~D�HQ�XQ�PDUFR
GH�SOHQLWXG�GH�VHQWLGR�\�GH�FRKHUHQFLD�������'H�DKt�TXH�SDUD�%RII�OD�UHVXUUHFFLyQ�LPSOLFD�
�
/D�HVFDWRORJL]DFLyQ�GH�OD�UHDOLGDG�KXPDQD��OD�LQWURGXFFLyQ�GHO�KRPEUH��FXHUSR�DOPD��HQ�HO�UHLQR
GH�'LRV��OD�WRWDO�UHDOL]DFLyQ�GH�ODV�SRVLELOLGDGHV�TXH�'LRV�SXVR�GHQWUR�GH�OD�H[LVWHQFLD�KXPDQD�
'H�HVWH�PRGR�IXHURQ�DQLTXLODGRV�WRGRV�ORV�HOHPHQWRV�DOLHQDQWHV�TXH�DWHQD]DEDQ�OD�YLGD��WDOHV
FRPR�OD�PXHUWH��HO�GRORU��HO�RGLR�\�HO�SHFDGR��3DUD�HO�FULVWLDQR��D�SDUWLU�GH�OD�UHVXUUHFFLyQ�GH
-HV~V��\D�QR�KD\�XWRStD��TXH�QR�H[LVWH�HQ�QLQJ~Q�OXJDU���VLQR�~QLFDPHQWH�WRStD��TXH�H[LVWH�HQ
DOJ~Q�OXJDU���/D�HVSHUDQ]D�KXPDQD�VH�UHDOL]y�HQ�-HV~V�UHVXFLWDGR�\�\D�VH�HVWi�UHDOL]DQGR�HQ
FDGD�KRPEUH�����
�
6REULQR�DKRQGD�VREUH�HO�SULQFLSLR�HVSHUDQ]D�GHO�TXH�QRV�KDEOD�%RII��SHUR�SRQLHQGR�HVSHFLDO
pQIDVLV�HQ�OD�SHUVSHFWLYD�GH�OD�YtFWLPD��(Q�HVWH�VHQWLGR�DILUPD�TXH�HQ�$PpULFD�ODWLQD��OD
KHUPHQpXWLFD�GHO�SULQFLSLR�HVSHUDQ]D�VH�KD�YLVWR�HQULTXHFLGD�FRQ�XQD�LQWXLFLyQ�IXQGDPHQWDO�\
XQLYHUVDOL]DEOH��OD�HVSHUDQ]D�QR�WLHQH�TXH�YHU�VyOR�FRQ�OD�WRWDO�UHDOL]DFLyQ�GH�ODV�SRVLELOLGDGHV
GH�OD�H[LVWHQFLD�KXPDQD��VLQR�TXH�HV�OD�HVSHUDQ]D�GH�MXVWLFLD�SDUD�HO�GpELO�\�XQD�YLGD�SDUD�OD



MXVWLFLD�������$�OD�OX]�GHO�SHQVDPLHQWR�GH�HVWRV�GRV�DXWRUHV��%RII�\�6REULQR��\�GH�OD�SURSLD
UHDOLGDG�ODWLQRDPHULFDQD��SRGHPRV�DILUPDU�TXH�OD�UHVXUUHFFLyQ�GH�-HV~V���WDO�FRPR�OD�SUHVHQWD
HO�1XHYR�7HVWDPHQWR���HV�EXHQD�QRWLFLD�HQ�WDQWR�UHSUHVHQWD�HO�WULXQIR�GH�OD�YLGD�VREUH�OD
PXHUWH��OD�YLGD�HVWi�OODPDGD�D�OD�YLGD��SRUTXH�pVWH�HV�HO�GHVLJQLR�GH�VX�&UHDGRU���HO�WULXQIR�GH
OD�MXVWLFLD�VREUH�OD�LQMXVWLFLD��HO�ILQ�GH�OD�LQMXVWLFLD�HQ�OD�KLVWRULD���OD�UHLYLQGLFDFLyQ�GH�OD�GLJQLGDG
GH�OD�YtFWLPD��HO�YHUGXJR�QR�WULXQID�VREUH�VX�YtFWLPD���OD�FRQILUPDFLyQ�\�VDOYDFLyQ�GHO�MXVWR
�'LRV�UHVXFLWy�DO�FUXFLILFDGR�\��FRQ�HOOR��FRQILUPD�HO�DQKHOR�GH�XQ�PXQGR�MXVWR�\�IUDWHUQR�
�
������(O�PRGR�GH�VHU�GH�-HV~V�FRPR�%XHQD�1RWLFLD
�(Q�XQR�GH�VXV�PiV�UHFLHQWHV�HVFULWRV������-RQ�6REULQR�DILUPD�TXH�HX�DJJHOLRQ�SXHGH�VLJQLILFDU
WUHV�FRVDV��SULPHUR��HYDQJHOLR�HV�OR�TXH�DQXQFLD�H�LQLFLD�-HV~V��HO�5HLQR�GH�'LRV��VHJXQGR�
HYDQJHOLR�HV�OD�SDVFXD�GH�-HV~V��VX�PXHUWH�\�UHVXUUHFFLyQ��TXH�QR�WLHQH�SRU�TXp�H[FOXLU�OD�YLGD
GH�-HV~V���\��WHUFHUR��HYDQJHOLR�HV�HO�PRGR�GH�VHU�GH�-HV~V�HQ�VX�VHUYLFLR�DO�UHLQR�GH�'LRV�\�HQ
VX�UHODFLyQ�FRQ�HO�3DGUH�
�
$�MXLFLR�GH�6REULQR�ORV�GRV�SULPHURV�DVSHFWRV�HVWiQ�VXILFLHQWHPHQWH�FODURV�HQ�HO�1XHYR
7HVWDPHQWR�\�KDQ�HVWDGR�SUHVHQWHV�HQ�ODV�FULVWRORJtDV�VLVWHPiWLFDV��1R�REVWDQWH��HO�WHUFHU
VLJQLILFDGR��TXH�WLHQH�TXH�YHU�FRQ�OD�IRUPD�FRQFUHWD�GH�FyPR�-HV~V�IXH�PHGLDGRU�GHO�UHLQR��FRQ
TXp�HVStULWX�OOHYy�D�FDER�VX�PLVLyQ��FyPR�VH�JDQy�OD�FRQILDQ]D�\�OD�FUHGLELOLGDG�GHO�GHVWLQDWDULR�
QR�KD�VLGR�WRPDGR�FRQ�WRGR�VX�ULJRU�\�SURIXQGLGDG��3RU�FRQVLJXLHQWH��VL�OD�PHGLDFLyQ��HO
SUR\HFWR�GHO�UHLQR��QR�VH�UHDOL]D�FRQ�LQGHSHQGHQFLD�GHO�PHGLDGRU��-HV~V��\�VX�SDUWLFXODU�PRGR
GH�OOHYDU�D�FDER�HVH�SUR\HFWR��VH�WRUQD�YLWDO�FRPHQ]DU�SRU�GLVFHUQLU�TXp�HV�OR�TXH�KL]R�GH�-HV~V
XQD�EXHQD�QRWLFLD�
�
7RPHPRV�FRPR�SXQWR�GH�UHIHUHQFLD�ODV��DFWLWXGHV�GH�-HV~V��������HVWR�HV��VX�FRQGXFWD�HQ�XQD
VHULH�GH�FDPSRV�FRPR�OD�OH\�MXGtD��HO�WHPSOR��ORV�PDUJLQDGRV��ORV�HQGHPRQLDGRV��ORV�PLODJURV�
HO�SHUGyQ��HO�VHJXLPLHQWR��OD�IH�HQ�'LRV�\��GHVGH�HVH�SODQR��SUHJXQWpPRQRV��¢TXp�HV�OR�TXH
LPSDFWy�GH�-HV~V�TXH�OR�FRQYLUWLy�HQ�EXHQD�QRWLFLD"�'H�HQWUDGD�GLJDPRV�TXH�IXH�HVH�PRGR�GH
VHU�GRQGH�VH�SXVR�GH�PDQLILHVWR�WRGR�OR�TXH�HV�DXWpQWLFDPHQWH�KXPDQR�������OD�LUD�\�OD�DOHJUtD�
OD�ERQGDG�\�HO�ULJRU��OD�DPLVWDG�\�OD�LQGLJQDFLyQ��(MHPSOLILTXHPRV��KDFH�XVR�GH�OD�YLROHQFLD�ItVLFD
FRQWUD�ORV�SURIDQDGRUHV�GHO�7HPSOR��-Q������������OH�FDXVD�DOHJUtD�HO�KHFKR�GH�TXH�'LRV�KD\D
PRVWUDGR�D�ORV�VHQFLOORV�ODV�FRVDV�TXH�VH�RFXOWDURQ�D�ORV�VDELRV�\�HQWHQGLGRV��0W�������������VH
FRPSDGHFH�GH�ODV�PXFKHGXPEUHV�KDPEULHQWDV�\�GHVRULHQWDGDV��0W��������GHVHQPDVFDUD�D�ORV
TXH�H[SORWDQ�DO�SXHEOR�HQ�OD�HVIHUD�VRFLDO�R�UHOLJLRVD��ULFRV��HVFULEDV��IDULVHRV��VDFHUGRWHV�R
JREHUQDQWHV��0F�����������0F�����������0W�����������QR�TXLHUH�TXH�VXV�GLVFtSXORV�OH�OODPHQ
PDHVWUR��VLQR�DPLJR��/F�������-Q�������������VH�OOHQD�GH�XQD�SURIXQGD�WULVWH]D�DQWH�OD�PXHUWH
GH�VX�DPLJR�/i]DUR��-Q����������VH�LQGLJQD�DQWH�OD�GXUH]D�GH�FRUD]yQ�\�OD�SRFD�DSHUWXUD�\
GLVSRQLELOLGDG�DO�FDPELR��0W�����������������������/F�����������
�
(VWH�PRGR�GH�VHU�GH�-HV~V�SURYRFD�HQ�HO�SXHEOR�XQD�FUHFLHQWH�DWUDFFLyQ�\�DGPLUDFLyQ��PLHQWUDV
TXH�HQ�ORV�OtGHUHV�SROtWLFRV�\�UHOLJLRVRV�JHQHUD�UHFKD]R�\�FRQGHQD��(O�HYDQJHOLR�GH�0DUFRV
UHJLVWUD�PX\�ELHQ�HVWDV�UHDFFLRQHV�������D�OD�JHQWH�GHO�SXHEOR�OH�DWUDH�TXH�-HV~V�HQVHxH�FRQ
DXWRULGDG�\�PDQGH�LQFOXVR�D�ORV�GHPRQLRV�������������TXH�WRTXH�D�ODV�SHUVRQDV�LPSXUDV��FRPR
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����&IU��3��&DVDOGiOLJD�\�-�0��9LJLO���(VSLULWXDOLGDG�GH�OLEHUDFLyQ��6DQ�6DOYDGRU��������S�����
����-��6REULQR��5HVXUUHFFLyQ�GH�OD�YHUGDGHUD�,JOHVLD��6DQ�6DOYDGRU��������S�����
����&IU��&��0HVWHUV��/D�%LEOLD�HQ�OD�1XHYD�(YDQJHOL]DFLyQ��S�����/��0RVFRQL��RS�FLW���SS�����������&IU��-�/��6HJXQGR�
RS�FLW���SS����������(O�VXEUD\DGR�HV�QXHVWUR�
����&IU��3DEOR�9,��([KRUWDFLyQ�$SRVWyOLFD��(YDQJHOLL�1XQWLDQGL��������SS�������
�

��� 0DWHULDO�SDUD�HO�DQLPDGRU��/DV�SDUiERODV�GHO�5HLQR
'H�ODV�SDODEUDV�\�GLVFXUVRV�GH�-HV~V�HPHUJHQ�FRQ�XQD�IXHU]D�SURSLD�ODV�³SDUiERODV´��³/HV
DQXQFLDED�OD�3DODEUD�FRQ�PXFKDV�SDUiERODV´��GLFH�0DUFRV��³VHJ~Q�SRGtDQ�HQWHQGHUOH��QR�OHV
KDEODED�VLQ�SDUiERODV��SHUR�D�VXV�SURSLRV�GLVFtSXORV�VH�OR�H[SOLFDED�WRGR�HQ�SULYDGR´��0F�������
�����6RQ�QRUPDOPHQWH�SHTXHxRV�UHODWRV�ILFWLFLRV�HQ�ORV�TXH�OD�HQVHxDQ]D�VH�KDOOD�FRQWHQLGD�HQ
XQD�FRPSDUDFLyQ��XWLOL]DQGR�XQ�OHQJXDMH�VHQFLOOR�\�SHUVRQDV�\�REMHWRV�FRUULHQWHV��TXH�VXVFLWDQ
LQPHGLDWDPHQWH�DVRFLDFLRQHV�FRQ�OD�YLGD�FRP~Q�GH�ORV�R\HQWHV��(Q�HO�FRQMXQWR�GHO�GLVFXUVR�GH
-HV~V��ODV�SDUiERODV�UHYHODQ�VX�HVWLOR�GH�GLULJLUVH�DO�SXHEOR�VHQFLOOR�TXH�OR�HVFXFKDED��\�FRPR�WDO
UHSUHVHQWDQ�XQ�QRWDEOH�UDVJR�GHO�6HxRU��TXH�DGHFXD�VX�OHQJXDMH�\�VX�IRUPD�GH�KDEODU�D�OD
FDSDFLGDG�GH�FRPSUHQVLyQ�GH�VXV�R\HQWHV��(VWR��GHVGH�OXHJR��QR�FRQWUDGLFH�HO�KHFKR�GH�TXH
DOJXQDV�SDUiERODV�QR�VHDQ�GH�IiFLO�LQWHUSUHWDFLyQ��3HUR�HVR�WLHQH�TXH�YHU�PiV�FRQ�OD�³GXUH]D�GH
FRUD]yQ´�TXH�-HV~V�DWULEX\H�D�FLHUWRV�R\HQWHV��QR�HV�TXH�QR�HQWLHQGDQ��VLQR�TXH�QR�TXLHUHQ
DFHSWDU�HO�PHQVDMH�WUDVPLWLGR�
(O�(YDQJHOLR�GH�0DWHR�FRQFHQWUD�XQD�VHULH�GH�SDUiERODV��OODPDGDV�³SDUiERODV�GHO�5HLQR´��HQ�ODV
TXH�-HV~V�FRPSDUD�HO�5HLQR�GH�ORV�&LHORV�D�RWUDV�UHDOLGDGHV��HQ�DOJXQDV�SDUWHV�GH�VX�HYDQJHOLR�
'LFH�DVt�TXH�HV�VHPHMDQWH�D�
• � XQ�KRPEUH�TXH�VHPEUy�EXHQD�VHPLOOD�HQ�VX�FDPSR��HQ�PHGLR�GH�OD�FXDO�FUHFLy�FL]DxD��FRQ

OD�VLHJD�VH�VHSDUD�HO�WULJR�GH�OD�PDOH]D��0W�����������
• � XQ�JUDQR�GH�PRVWD]D��TXH�VLHQGR�OD�VHPLOOD�PiV�SHTXHxD��VH�WUDQVIRUPD�HQ�XQ�JUDQ�iUERO

�0W�����������



• � OD�OHYDGXUD�TXH�WRPy�XQD�PXMHU�\�TXH�KDFH�IHUPHQWDU�WRGD�OD�PDVD��0W��������
• � XQ� WHVRUR� HVFRQGLGR� HQ� XQ� FDPSR�� SRU� HO� FXDO� XQ� KRPEUH� YHQGH� WRGR� OR� TXH� WLHQH� SDUD

FRPSUDUOR�SDUD�DGTXLULUOR��0W��������
• � XQD�SHUOD�GH�JUDQ�YDORU��SRU� OD�FXDO�XQ�PHUFDGHU�YHQGH�WRGR�OR�TXH�WLHQH�\�OD�FRPSUD��0W

����������
• � XQD�UHG�TXH�UHFRJH�WRGR�WLSR�GH�SHFHV��GH�ORV�TXH�VH�VHSDUDQ�ORV�EXHQRV�GH�ORV�PDORV��0W

����������
• � XQ� SURSLHWDULR� TXH� FRQWUDWD� REUHURV� SDUD� VX� YLxD� D� GLVWLQWDV� KRUDV� GHO� GtD�� \� DO� ILQDO

UHPXQHUD�SRU�LJXDO��0W����������
• � XQ�UH\�TXH�FHOHEUy�HO�EDQTXHWH�GH�ERGDV�GH�VX�KLMR��\�TXH�DO�H[FXVDUVH�ORV�LQYLWDGRV�OODPD�D

FXDQWRV�KXELHUH�HQ�HO�FDPLQR�D�OD�ERGD��EXHQRV�\�PDORV��0W����������
• � GLH]�PXFKDFKDV�TXH�HVSHUDQ�DO�QRYLR��GH�ODV�FXDOHV�FLQFR�HUDQ�SUXGHQWHV��\�WHQtDQ�VXILFLHQWH

DFHLWH�HQ�VXV�OiPSDUDV�SDUD�OD�HVSHUD��\�FLQFR�QHFLDV��D�ODV�TXH�VH�OHV�DFDEy��PLHQWUDV�LEDQ
D�FRPSUDUOR�OOHJy�HO�QRYLR�\�VH�TXHGDURQ�IXHUD�GHO�EDQTXHWH�GH�ERGDV��0W�����������

<�HQ�HO�HYDQJHOLR�GH�0DUFRV�KDOODPRV�pVWD��GRQGH�HO�5HLQR�GH�'LRV�HV�FRPR�
• � XQD�VHPLOOD�TXH��HFKDGD�HQ�WLHUUD��FUHFH�SRU�Vt�VROD��VLQ�TXH�HO�VHPEUDGRU�VHSD�FyPR��0F���

�������

7RGDV�HVWDV�SDUiERODV�QRV�SUHVHQWDQ�XQ�PRVDLFR�GH�FDUDFWHUtVWLFDV�GHO�5HLQR
GH�'LRV�


