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£2K�VROHGDG��£2K�PXUPXUDQWH�UtR�
$�FX\D�PDUJHQ�HVSRQWiQHRV�FUHFHQ
/RV�iUEROHV�IURQGRVRV��TXH�HO�RWRxR
'HVSRMD�\D�GH�VX�KRMDUDVFD�YHUGH�
+XpVSHG�HUUDQWH�GH�OD�VHOYD RVFXUD
'L�HQ�HVWDV�OLPSLDV�DJXDV��£&XiQWDV�YHFHV
0H�YLy�OD�WDUGH��DEVRUWR�HQ�PLV�UHFXHUGRV�
&RQWHPSODQGR�VX�SOiFLGD�FRUULHQWH�
/D�JUDQ�QDWXUDOH]D��GH�PLV�SHQDV
2\y�HO�ODPHQWR�TXH�KDFLD�'LRV�DVFLHQGH�
(Q�VX�WHPSOR�LQPRUWDO�D�TXLHQ�OD�LQYRFD
6HJXUR�DVLOR�\�EiOVDPRV�RIUHFH�
$O�GHMDU�VLQ�UHWRUQR�HVWRV�OXJDUHV
7DQ�GXOFHV�D�PL�DIiQ��OOHYR�LQGHOHEOH
8QD�LPSUHVLyQ�GH�JUDFLD��GH�IUHVFXUD�
<�KDVWD�HO�VDKXPHULR�GHO�SDLVDMH�DJUHVWH�
&RPR�HVDV�DYHV�GH�DPRURVR�LQVWLQWR
4XH�HQ�EXVFD�GH�FDORU�HO�DLUH�KLHQGHQ�
$Vt�PLV�SHQVDPLHQWRV�DO�DPSDUR
'H�ORV�DIHFWRV�tQWLPRV�VH�YXHOYHQ�
¢3HUR�HQ�FXiO�PHMRU�VLWLR�KDOODU�OD�FDOPD��
<�HVWH�VLOHQFLR�DUUREDGRU��VROHPQH�
4XH�DO�IDWLJDGR�HVStULWX�FRQIRUWD
0LHQWUDV�ODV�KRUDV�VH�GHVOL]DQ�EUHYHV"
(V�DTXt�GRQGH�H[KDXVWR�SHUHJULQR
4XLVLHUD�DO]DU�PL�VROLWDULR�DOEHUJXH�
£<�DUUXOODGR�GHO�DXUD�\�GH�ODV�RQGDV
9LYLU�OHMRV�GHO�PXQGR��SDUD�VLHPSUH�

$0,5$
¢&212&e,6�D�OD�UXELD�\�WLHUQD�$PLUD"
£4Xp�EHOOH]D��TXp�IORU��TXp�OX]��TXp�IXHJR�
6X�DQGDU�VH�DMXVWD�DO�ULWPR�GH�OD�OLUD�
+D\�HQ�VX�YR]�OD�VXDYLGDG�GH�XQ�UXHJR�
(O�IODPHQFR�QDGDQGR�HQ�OD�ODJXQD
(QWUH�HO�YHUGH�MXQFDO��QR�HV�PiV�JDOODUGR�
(VSLUD�XQ�YDJR�UHVSODQGRU�GH�OXQD�
7LHQH�OD�IUHVFD�SDOLGH]�GHO�QDUGR�
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+DFH�VRxDU��OD�PHQWH�VH�FRORUD
'H�VX�FDQGRU�DO�YLUJLQDO�GHVWHOOR�
6H�VXHxD�FRQ�ODV�URVDV��FRQ�OD�DXURUD�
&RQ�ODV�KHEUDV�GH�OX]�GH�VX�FDEHOOR�
3DUHFH�TXH�XQ�HVStULWX�FHOHVWH
6LJXLpQGROD�LQYLVLEOH�OD�SHUIXPD�
<�TXH�VX�EODQFD�\�RQGXODQWH�YHVWH
3RU�HO�DLUH�DJLWDGD�KLFLHVH�HVSXPD�
$\HU�OD�YL�SDVDU�HQ�ORQWDQDQ]D�
(�LPDJLQy�PL�DOPD�HQWULVWHFLGD�
(UD�HO�iQJHO�GH�OD�~OWLPD�HVSHUDQ]D
4XH�EXVFDED��HO�VHSXOFUR�GH�PL�YLGD�

)/25�'(�/$�9,'$
(VWD�QREOH�VHQWHQFLD
4XH�WHQJR�HQ�EODQFR�PiUPRO�\D�HVFXOSLGD�
PH�GLMR�XQ�VDELR�GH�iWLFD�HORFXHQFLD
4XH�UHFXHUGD�D�3ODWyQ���OD�LQWHOLJHQFLD
(V�OD�IORU�GH�OD�YLGD��

1(1,$��&DQFLyQ�I~QHEUH�
//25$��//25$�8587$Ò
(Q�LGLRPD�JXDUDQt�
XQD�MRYHQ�SDUDJXD\D
WLHUQDV�HQGHFKDV�HQVD\D
FDQWDQGR�HQ�HO�DUSD�DVt�
HQ�LGLRPD�JXDUDQt�
£/ORUD��OORUD�XUXWD~
HQ�ODV�UDPDV�GHO�\DWD\�
\D�QR�H[LVWH�HO�3DUDJXD\
GRQGH�QDFt�FRPR�W~�
£OORUD��OORUD�XUXWD~�
£(Q�HO�GXOFH�/DPEDUp
IHOL]�HUD�HQ�PL�FDEDxD�
YLQR�OD�JXHUUD�\�VX�VDxD
QR�KD�GHMDGR�QDGD�HQ�SLH
HQ�HO�GXOFH�/DPEDUp�
£3DGUH��PDGUH��KHUPDQRV��£D\�
WRGR�HQ�HO�PXQGR�KH�SHUGLGR�
HQ�PL�FRUD]yQ�SDUWLGR
VyOR�DPDUJDV�SHQDV�KD\�
£SDGUH��PDGUH��KHUPDQRV��£D\�
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'H�XQ�YHUGH�XELUDSLWi
PL�QRYLR�TXH�FRPEDWLy
FRPR�XQ�KpURH�HQ�HO�7LPEy�
DO�SLH�VHSXOWDGR�HVWi
£GH�XQ�YHUGH�XELUDSLWi�
5DVJDGR�HO�EODQFR�WLSR\
WHQJR�HQ�VHxDO�GH�PL�GXHOR�
\�HQ�DTXHO�VDJUDGR�VXHOR
GH�URGLOODV�VLHPSUH�HVWR\�
UDVJDGR�HQ�EODQGR�WLSR\�
/R�PDWDURQ�ORV�FDPEi
QR�SXGLpQGROR�UHQGLU�
pO�IXH�HO�~OWLPR�HQ�VDOLU
GH�&XUX]~�\�+XPDLWi�
£OR�PDWDURQ�ORV�FDPEi�
£3RU�TXp��FLHORV��QR�PRUt
FXDQGR�PH�HVWUHFKy�WULXQIDQWH
HQWUH�VXV�EUD]RV�PL�DPDQWH
GHVSXpV�GH�&XUXSDLWt�
£3RU�TXp��FLHORV��QR�PRUt����
£/ORUD� OORUD��XUXWD~
HQ�ODV�UDPDV�GHO�\DWD\�
\D�QR�H[LVWH�HO�3DUDJXD\
GRQGH�QDFt�FRPR�W~�
£OORUD��OORUD��XUXWD~�

7529$
+H�QDFLGR�HQ�%XHQRV�$LUHV
£TXp�PH�LPSRUWDQ�ORV�GHVDLUHV
FRQ�TXH�PH�WUDWH�OD�VXHUWH�
$UJHQWLQR�KDVWD�OD�PXHUWH
KH�QDFLGR�HQ�%XHQRV�$LUHV�
7LHUUD�QR�KD\�FRPR�OD�PtD�
£QL�'LRV�RWUD�LQYHQWDUtD
TXH�PiV�EHOOD�\�QREOH�IXHUD�
£9LYD�HO�VRO�GH�PL�EDQGHUD�
7LHUUD�QR�KD\�FRPR�OD�PtD�
+DVWD�HO�DLUH�DTXt�HV�VDEURVR�
QDFH�HO�KRPEUH�DOHJUH��EULRVR�
\�ODV�PXMHUHV�VRQ�OLQGDV
FRPR�HQ�HO�iUERO�ODV�JXLQGDV�
KDVWD�HO�DLUH�DTXt�HV�VDEURVR�
£2K��%XHQRV�$LUHV��PL�FXQD�
£'H�PL�QRFKH�DPSDUR�\�OXQD�
DXQTXH�HQ�SODFHUHV�GHVERUGHV�
R\H�HVWRV�GXOFHV�DFRUGHV
£RK��%XHQRV�$LUHV��PL�FXQD�



/LEURGRW 3RHPDV�6XHOWRV�������������������������������&��*XLGR�\�6SDQR

/LEURGRW

�

�

)DQDO�GH�DPRU�HQFHQGLGR�
ERUGD�HO�FLHOR�WX�YHVWLGR
GH�URVDV�\�UD\RV�GH�RUR�
HUHV�GHO�PXQGR�WHVRUR�
IDQDO�GH�DPRU�HQFHQGLGR�
¢4XLpQ�DO�YHUWH�QR�WH�DGPLUD
\�DO�GHMDUWH�QR�VXVSLUD
SRU�UHWRUQDU�D�WXV�SOD\DV"
'HLGDG�GH�ODV�ILHVWDV�PD\DV�
¢TXLpQ�DO�YHUWH�QR�WH�DGPLUD"
'H�WXV�JORULDV�TXH�RWURV�FDQWHQ�
\�D�OD�QXEHV�WH�OHYDQWHQ
HQWUH�SDOPDV�\�WURIHRV�
<R�QR�DVLVWR�D�HVRV�WRUQHRV�
GH�WXV�JORULDV�TXH�RWURV�FDQWHQ�
7X�HVSOHQGRU�GLUp�WDQ�VyOR�
VL�QR�GHO�\D�YLHMR�$SROR
FRQ�OD�OLUD�DFRUGH�\�ILQD�
HQ�PL�JXLWDUUD�DUJHQWLQD
WX�HVSOHQGRU�GLUp�WDQ�VyOR�
9ROXSWXRVD�WH�SHUIXPDV
GH�MXQTXLOORV�\�DULUXPDV�
FXDQGR�WH�DGRUQDV�\�HQFLQWDV�
HQ�ODV�iXUHDV�GH�WXV�TXLQWDV
YROXSWXRVD�WH�SHUIXPDV�
*R]D�GHO�3ODWD�DO�DUUXOOR
OOHQD�GH�JDUER�\�RUJXOOR�
FULROOD�VLQ�SDU��EODVRQDQWH
GH�WX�GHVWLQR�EULOODQWH�
JR]D�GHO�3ODWD�DO�DUUXOOR�
7ULXQID��EDLOD��FDQWD��UtH�
OD�IRUWXQD�WH�VRQUtH
HUHV�OLEUH��HUHV�KHUPRVD�
HQWUH�VXHxRV��FRORU�URVD�
WULXQID��EDLOD��FDQWD��UtH�
£&XiQWRV�PHGUDQ�D�WX�VRPEUD�
7X�FDPSLxD�HV�YHUGH�DOIRPEUD�
WXV�DVWURV�YLYRV�WRSDFLRV�
KDELWDQGR�WXV�SDODFLRV
£FXiQWRV�PHGUDQ�D�WX�VRPEUD�
%DMR�GH�XQ�KXPLOGH�WHFKR
YLYR��HQ�WDQWR��VDWLVIHFKR
EHQGLFLHQGR�WX�KHUPRVXUD�
TXH�ELHQ�FDEH�OD�YHQWXUD
EDMR�GH�XQ�KXPLOGH�WHFKR�
/D�ULTXH]D�QR�HV�OD�GLFKD�
VL�SHUGt�OD�~OWLPD�ILFKD
DO�D]DU�GH�OD�H[LVWHQFLD�
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VDTXp�HQ�OLPSLR�HVWD�VHQWHQFLD�
OD�ULTXH]D�QR�HV�OD�GLFKD�
+H�QDFLGR�HQ�%XHQRV�$LUHV
£TXp�PH�LPSRUWDQ�ORV�GHVDLUHV
FRQ�TXH�PH�WUDWH�OD�VXHUWH�
$UJHQWLQR�KDVWD�OD�PXHUWH
KH�QDFLGR�HQ�%XHQRV�$LUHV�

+2-$6�$/�9,(172
£$OOi�YDQ��VRQ�KRMDV�VXHOWDV
'H�XQ�iUERO�HVFDVR�HQ�IUXWR�
+XPLOGtVLPR�WULEXWR
4XH�GD�DO�PXQGR�XQ�FRUD]yQ�
$OOi�YDQ��VHFDV��UHYXHOWDV
(Q�FRQIXVR�WRUEHOOLQR�
6LQ�DURPD��VLQ�GHVWLQR�
$�PHUFHG�GHO�DTXLOyQ�
(VDV�KRMDV�ORV�HQVXHxRV
'H�OD�YLGD�VLPEROL]DQ�
&XDQGR�SXURV�GLYLQL]DQ�
/D�YHQWXUD�R�HO�DIiQ�
6RQ�HPEOHPDV�GH�ULVXHxRV
'HYDQHRV�TXH�HQ�VX�DXURUD
/D�LOXVLyQ�YLUJHQ�FRORUD�
£<�TXH�QXQFD�£D\��YROYHUiQ�
£+RMDV�PXVWLDV�\�VRPEUtDV�
\D�ODV�UDPDV�TXH�DGRUQDURQ��
7ULVWHPHQWH�VH�GREODURQ�
(O�SDPSHUR�VRSOy�DOOt�
/DV�DJUHVWHV�DUPRQtDV�
4XH�RWUR�WLHPSR�DO�DLUH�GLHURQ�
'H�OD�WDUGH�VH�SHUGLHURQ
(Q�OD�EUXPD�FDUPHVt�
$OOi�YDQ��Vt��GHVSUHQGLGDV
3RU�OD�UiIDJDV�GH�RWRxR�
6LQ�TXH�GHMHQ�QL�XQ�UHWRxR
(Q�VX�WUiQVLWR�IXJD]�
£3REUHV�KRMDV�HVSDUFLGDV�
3RU�HO�YLHQWR�DUUHEDWDGDV�
GH�ODV�YHJDV�HQFDQWDGDV
$�TXH�GLHURQ�VRPEUD�\�SD]�
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