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'LVSXWDFLyQ�DFHUFD�GH�OD�GHWHUPLQDFLyQ�GHO�YDORU�GH�ODV�LQGXOJHQFLDV�
3RU�DPRU�D�OD�YHUGDG�\�HQ�HO�DIiQ�GH�VDFDUOD�D�OX]��VH�GLVFXWLUiQ�HQ�:LWWHQEHUJ�ODV�VLJXLHQWHV�
SURSRVLFLRQHV� EDMR� OD� SUHVLGHQFLD� GHO� 5�� 3��0DUWtQ� /XWHUR��0DHVWUR� HQ� $UWHV� \� HQ� 6DJUDGD�
(VFULWXUD�\�3URIHVRU�2UGLQDULR�GH�HVWD�~OWLPD�GLVFLSOLQD�HQ�HVD�ORFDOLGDG��3RU�WDO�UD]yQ��UXHJD�
TXH� ORV� TXH� QR� SXHGDQ� HVWDU� SUHVHQWHV� \� GHEDWLU� RUDOPHQWH� FRQ� QRVRWURV�� OR� KDJDQ�� DXQTXH�
DXVHQWHV��SRU�HVFULWR��(Q�HO�QRPEUH�GH�QXHVWUR�6HxRU�-HVXFULVWR��$PpQ�
���&XDQGR�QXHVWUR�6HxRU�\�0DHVWUR�-HVXFULVWR�GLMR��©+DFHG�SHQLWHQFLD���ª��KD�TXHULGR�TXH�WRGD�
OD�YLGD�GH�ORV�FUH\HQWHV�IXHUD�SHQLWHQFLD�
���(VWH� WpUPLQR�QR�SXHGH�HQWHQGHUVH�HQ�HO�VHQWLGR�GH�OD�SHQLWHQFLD�VDFUDPHQWDO��HV�GHFLU��GH�
DTXHOOD� UHODFLRQDGD� FRQ� OD� FRQIHVLyQ� \� VDWLVIDFFLyQ�� TXH� VH� FHOHEUD� SRU� HO�PLQLVWHULR� GH� ORV�
VDFHUGRWHV�
��� 6LQ� HPEDUJR�� HO� YRFDEOR� QR� DSXQWD� VRODPHQWH� D� XQD� SHQLWHQFLD� LQWHULRU�� DQWHV� ELHQ�� XQD�
SHQLWHQFLD�LQWHUQD�HV�QXOD�VL�QR�REUD�H[WHULRUPHQWH�GLYHUVDV�PRUWLILFDFLRQHV�GH�OD�FDUQH�
��� (Q� FRQVHFXHQFLD�� VXEVLVWH� OD� SHQD� PLHQWUDV� SHUGXUD� HO� RGLR� DO� SURSLR� \R� �HV� GHFLU�� OD�
YHUGDGHUD�SHQLWHQFLD�LQWHULRU���OR�TXH�VLJQLILFD�TXH�HOOD�FRQWLQ~D�KDVWD�OD�HQWUDGD�HQ�HO�UHLQR�GH�
ORV�FLHORV�
���(O�3DSD�QR�TXLHUH�QL�SXHGH�UHPLWLU�FXOSD�DOJXQD��VDOYR�DTXHOOD�TXH�pO�KD�LPSXHVWR��VHD�SRU�
VX�DUELWULR��VHD�SRU�FRQIRUPLGDG�D�ORV�FiQRQHV�
��� (O� 3DSD� QR� SXHGH� UHPLWLU� FXOSD� DOJXQD�� VLQR� GHFODUDQGR� \� WHVWLPRQLDQGR� TXH� KD� VLGR�
UHPLWLGD�SRU�'LRV��R�UHPLWLpQGROD�FRQ�FHUWH]D�HQ�ORV�FDVRV�TXH�VH�KD�UHVHUYDGR��6L�pVWRV�IXHVHQ�
PHQRVSUHFLDGRV��OD�FXOSD�VXEVLVWLUi�tQWHJUDPHQWH�
���'H� QLQJ~Q�PRGR�'LRV� UHPLWH� OD� FXOSD� D�QDGLH�� VLQ�TXH� DO�PLVPR� WLHPSR� OR�KXPLOOH�\� OR�
VRPHWD�HQ�WRGDV�ODV�FRVDV�DO�VDFHUGRWH��VX�YLFDULR�
���/RV�FiQRQHV�SHQLWHQFLDOHV�KDQ�VLGR�LPSXHVWRV�~QLFDPHQWH�D� ORV�YLYLHQWHV�\�QDGD�GHEH�VHU�
LPSXHVWR�D�ORV�PRULEXQGRV�EDViQGRVH�HQ�ORV�FiQRQHV�
��� 3RU� HOOR�� HO� (VStULWX� 6DQWR� QRV� EHQHILFLD� HQ� OD� SHUVRQD� GHO� 3DSD�� TXLHQ� HQ� VXV� GHFUHWRV�
VLHPSUH�KDFH�XQD�H[FHSFLyQ�HQ�FDVR�GH�PXHUWH�\�GH�QHFHVLGDG�
����0DO�\�WRUSHPHQWH�SURFHGHQ�ORV�VDFHUGRWHV�TXH�UHVHUYDQ�D�ORV�PRULEXQGRV�SHQDV�FDQyQLFDV�
HQ�HO�SXUJDWRULR�
����(VWD�FL]DxD��FXDO�OD�GH�WUDQVIRUPDU�OD�SHQD�FDQyQLFD�HQ�SHQD�SDUD�HO�SXUJDWRULR��SDUHFH�SRU�
FLHUWR�KDEHU�VLGR�VHPEUDGD�PLHQWUDV�ORV�RELVSRV�GRUPtDQ�
����$QWLJXDPHQWH� ODV� SHQDV� FDQyQLFDV�QR� VH� LPSRQtDQ�GHVSXpV� VLQR� DQWHV�GH� OD� DEVROXFLyQ��
FRPR�SUXHED�GH�OD�YHUGDGHUD�FRQWULFLyQ�
����/RV�PRULEXQGRV�VRQ�DEVXHOWRV�GH�WRGDV�VXV FXOSDV�D�FDXVD�GH�OD�PXHUWH�\�\D�VRQ�PXHUWRV�
SDUD�ODV�OH\HV�FDQyQLFDV��TXHGDQGR�GH�GHUHFKR�H[HQWRV�GH�HOODV�
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����8QD�SXUH]D�R�FDULGDG�LPSHUIHFWDV�WUDHQ�FRQVLJR�SDUD�HO�PRULEXQGR��QHFHVDULDPHQWH��JUDQ�
PLHGR��HO�FXDO�HV�WDQWR�PD\RU�FXDQWR�PHQRU�VHDQ�DTXpOODV�
���� (VWH� WHPRU� \� KRUURU� VRQ� VXILFLHQWHV� SRU� Vt� VRORV� �SRU� QR� KDEODU� GH� RWUDV� FRVDV�� SDUD�
FRQVWLWXLU�OD�SHQD�GHO�SXUJDWRULR��SXHVWR�TXH�HVWiQ�PX\�FHUFD�GHO�KRUURU�GH�OD�GHVHVSHUDFLyQ�
����$O�SDUHFHU��HO�LQILHUQR��HO�SXUJDWRULR�\�HO�FLHOR�GLILHUHQ�HQWUH Vt�FRPR�OD�GHVHVSHUDFLyQ��OD�
FXDVL�GHVHVSHUDFLyQ�\�OD�VHJXULGDG�GH�OD�VDOYDFLyQ�
���� 3DUHFH� QHFHVDULR� SDUD� ODV� DOPDV� GHO� SXUJDWRULR� TXH� D�PHGLGD� TXH� GLVPLQX\D� HO� KRUURU��
DXPHQWH�OD�FDULGDG�
����<�QR�SDUHFH�SUREDGR��VHD�SRU�OD�UD]yQ�R�SRU�ODV�(VFULWXUDV� TXH�HVWDV�DOPDV�HVWpQ�H[FOXLGDV�
GHO�HVWDGR�GH�PpULWR�R�GHO�FUHFLPLHQWR�HQ�OD�FDULGDG�
���� <� WDPSRFR� SDUHFH� SUREDGR� TXH� ODV� DOPDV� HQ� HO� SXUJDWRULR�� DO� PHQRV� HQ� VX� WRWDOLGDG��
WHQJDQ�SOHQD�FHUWH]D�GH�VX�ELHQDYHQWXUDQ]D�QL�D~Q�HQ�HO�FDVR�GH�TXH�QRVRWURV�SRGDPRV�HVWDU�
FRPSOHWDPHQWH�VHJXURV�GH�HOOR�
���� 3RU� WDQWR�� FXDQGR� HO� 3DSD� KDEOD� GH� UHPLVLyQ� SOHQDULD� GH� WRGDV� ODV� SHQDV�� VLJQLILFD�
VLPSOHPHQWH�HO�SHUGyQ�GH�WRGDV�HOODV��VLQR�VRODPHQWH�HO�GH�DTXHOODV�TXH�pO�PLVPR�LPSXVR�
����(Q�FRQVHFXHQFLD��\HUUDQ�DTXHOORV�SUHGLFDGRUHV�GH�LQGXOJHQFLDV�TXH�DILUPDQ�TXH�HO�KRPEUH�
HV�DEVXHOWR�D�OD�YH]�TXH�VDOYR�GH�WRGD�SHQD��D�FDXVD�GH�ODV�LQGXOJHQFLDV�GHO�3DSD�
����'H�PRGR� TXH� HO� 3DSD� QR� UHPLWH� SHQD� DOJXQD� D� ODV� DOPDV� GHO� SXUJDWRULR� TXH�� VHJ~Q� ORV�
FiQRQHV��HOODV�GHEtDQ�KDEHU�SDJDGR�HQ�HVWD�YLGD�
���� 6L� D� DOJXLHQ� VH� OH� SXHGH� FRQFHGHU� HQ� WRGR� VHQWLGR� XQD� UHPLVLyQ� GH� WRGDV� ODV� SHQDV�� HV�
VHJXUR�TXH�HOOR�VRODPHQWH�SXHGH�RWRUJDUVH�D�ORV�PiV�SHUIHFWRV��HV�GHFLU��PX\�SRFRV�
���� 3RU� HVWD� UD]yQ�� OD� PD\RU� SDUWH� GH� OD� JHQWH� HV� QHFHVDULDPHQWH� HQJDxDGD� SRU� HVD�
LQGLVFULPLQDGD�\�MDFWDQFLRVD�SURPHVD�GH�OD�OLEHUDFLyQ�GH�ODV�SHQDV�
����(O�SRGHU�TXH�HO�3DSD�WLHQH�XQLYHUVDOPHQWH�VREUH�HO�SXUJDWRULR��FXDOTXLHU�RELVSR�R�FXUD�OR�
SRVHH�HQ�SDUWLFXODU�VREUH�VX�GLyFHVLV�R�SDUURTXLD�
����0X\�ELHQ�SURFHGH�HO�3DSD�DO�GDU�OD�UHPLVLyQ�D�ODV�DOPDV�GHO�SXUJDWRULR��QR�HQ�YLUWXG�GHO�
SRGHU�GH�ODV�OODYHV��TXH�QR�SRVHH���VLQR�SRU�YtD�GH�OD�LQWHUFHVLyQ�
����0HUD� GRFWULQD� KXPDQD� SUHGLFDQ� DTXHOORV� TXH� DVHYHUDQ� TXH� WDQ� SURQWR� VXHQD� OD�PRQHGD�
TXH�VH�HFKD�HQ�OD�FDMD��HO DOPD�VDOH�YRODQGR�
����&LHUWR�HV�TXH��FXDQGR�DO�WLQWLQHDU��OD�PRQHGD�FDH�HQ�OD�FDMD��HO�OXFUR�\�OD�DYDULFLD�SXHGHQ�LU�
HQ�DXPHQWR��PiV�OD�LQWHUFHVLyQ�GH�OD�,JOHVLD�GHSHQGH�VyOR�GH�OD�YROXQWDG�GH�'LRV�
���� ¢4XLpQ� VDEH�� DFDVR�� VL� WRGDV� ODV� DOPDV� GHO� SXUJDWRULR� GHVHDQ� VHU� UHGLPLGDV"� +D\� TXH�
UHFRUGDU�OR�TXH��VHJ~Q�OD�OH\HQGD��DFRQWHFLy�FRQ�6DQ�6HYHULQR�\�6DQ�3DVFXDO�



/LEURGRW /DV����7HVLV 0DUWtQ�/XWHUR����

/LEURGRW

�

�

����1DGLH�HVWi� VHJXUR�GH� OD� VLQFHULGDG�GH� VX�SURSLD�FRQWULFLyQ�\�PXFKR�PHQRV�GH�TXH�KD\D�
REWHQLGR�OD�UHPLVLyQ�SOHQDULD�
���� &XiQ� UDUR� HV� HO� KRPEUH� YHUGDGHUDPHQWH� SHQLWHQWH�� WDQ� UDUR� FRPR� HO� TXH� HQ� YHUGDG�
DGTXLHUH�LQGXOJHQFLDV��HV�GHFLU��TXH�HO�WDO�HV�UDUtVLPR�
����6HUiQ�HWHUQDPHQWH�FRQGHQDGRV� MXQWR�FRQ�VXV�PDHVWURV��DTXHOORV�TXH�FUHDQ�HVWDU�VHJXURV�
GH�VX�VDOYDFLyQ�PHGLDQWH�XQD�FDUWD�GH�LQGXOJHQFLDV�
����+HPRV�GH�FXLGDUQRV�PXFKR�GH�DTXHOORV�TXH�DILUPDQ�TXH�ODV�LQGXOJHQFLDV�GHO�3DSD�VRQ�HO�
LQHVWLPDEOH�UHFRQFLOLDGR�FRQ�'LRV�
����3XHV�DTXHOODV�JUDFLDV�GH�SHUGyQ�VyOR�VH�UHILHUHQ�D�ODV�SHQDV�GH�OD�VDWLVIDFFLyQ�VDFUDPHQWDO��
ODV�FXDOHV�KDQ�VLGR�HVWDEOHFLGDV�SRU�ORV�KRPEUHV�
����3UHGLFDQ�XQD�GRFWULQD�DQWLFULVWLDQD�DTXHOORV�TXH�HQVHxDQ�TXH�QR�HV�QHFHVDULD�OD�FRQWULFLyQ�
SDUD�ORV�TXH�UHVFDWDQ�DOPDV�R�FRQIHVVLRQDOLD�
���� &XDOTXLHU� FULVWLDQR� YHUGDGHUDPHQWH� DUUHSHQWLGR� WLHQH� GHUHFKR� D� OD� UHPLVLyQ� SOHQDULD� GH
SHQD�\�FXOSD��DXQ�VLQ�FDUWD�GH�LQGXOJHQFLDV�
����&XDOTXLHU�FULVWLDQR�YHUGDGHUR��VHD�TXH�HVWp�YLYR�R�PXHUWR��WLHQH�SDUWLFLSDFLyQ�HQ�WRGRV�OR�
ELHQHV� GH� &ULVWR� \� GH� OD� ,JOHVLD�� HVWD� SDUWLFLSDFLyQ� OH� KD� VLGR� FRQFHGLGD� SRU� 'LRV�� DXQ� VLQ�
FDUWDV�GH�LQGXOJHQFLDV�
���� 1R� REVWDQWH�� OD� UHPLVLyQ� \� OD� SDUWLFLSDFLyQ� RWRUJDGDV� SRU� HO� 3DSD� QR� KDQ� GH�
PHQRVSUHFLDUVH� HQ�PDQHUD� DOJXQD�� SRUTXH�� FRPR�\D�KH�GLFKR�� FRQVWLWX\HQ�XQ� DQXQFLR�GH� OD�
UHPLVLyQ�GLYLQD�
����(V�GLILFLOtVLPR�KDVWD�SDUD� ORV� WHyORJRV�PiV�EULOODQWHV��HQVDO]DU�DO�PLVPR� WLHPSR��DQWH�HO�
SXHEOR��/D�SURGLJDOLGDG�GH�ODV�LQGXOJHQFLDV�\�OD�YHUGDG�GH�OD�FRQWULFLyQ�
����/D�YHUGDGHUD�FRQWULFLyQ�EXVFD�\�DPD�ODV�SHQDV��SHUR�OD�SURIXVLyQ�GH�ODV�LQGXOJHQFLDV�UHODMD�
\�KDFH�TXH�ODV�SHQDV�VHDQ�RGLDGDV��SRU�OR�PHQRV��GD�RFDVLyQ�SDUD�HOOR�
���� /DV� LQGXOJHQFLDV� DSRVWyOLFDV� GHEHQ� SUHGLFDUVH� FRQ� FDXWHOD� SDUD� TXH� HO� SXHEOR� QR� FUHD�
HTXLYRFDGDPHQWH�TXH�GHEDQ�VHU�SUHIHULGDV�D�ODV�GHPiV�EXHQDV�REUDV�GH�FDULGDG�
����'HEH�HQVHxDUVH�D�ORV�FULVWLDQRV�TXH�QR�HV�OD�LQWHQFLyQ�GHO�3DSD��HQ�PDQHUD�DOJXQD��TXH�OD�
FRPSUD�GH�LQGXOJHQFLDV�VH�FRPSDUH�FRQ�ODV�REUDV�GH�PLVHULFRUGLD�
���� +D\� TXH� LQVWUXLU� D� ORV� FULVWLDQRV� TXH� DTXHO� TXH� VRFRUUH� DO� SREUH� R� D\XGD� DO� LQGLJHQWH��
UHDOL]D�XQD�REUD�PD\RU�TXH�VL�FRPSUDVH�LQGXOJHQFLDV�
����3RUTXH�OD�FDULGDG�FUHFH�SRU�OD�REUD�GH�FDULGDG�\�HO�KRPEUH�OOHJD�D�VHU�PHMRU��HQ�FDPELR��
QR�OR�HV�SRU�ODV�LQGXOJHQFLDV��VLQR�D�OR�PDV��OLEHUDGR�GH�OD�SHQD�



/LEURGRW /DV����7HVLV 0DUWtQ�/XWHUR����

/LEURGRW

�

�

����'HEH�HQVHxDUVH�D�ORV�FULVWLDQRV�TXH�HO�TXH�YH�D�XQ�LQGLJHQWH�\��VLQ�SUHVWDUOH�DWHQFLyQ��GD�VX�
GLQHUR�SDUD�FRPSUDU� LQGXOJHQFLDV�� OR�TXH�REWLHQH�HQ�YHUGDG�QR�VRQ�ODV�LQGXOJHQFLDV�SDSDOHV��
VLQR�OD�LQGLJQDFLyQ�GH�'LRV�
���� 'HEH� HQVHxDUVH� D� ORV� FULVWLDQRV� TXH�� VL� QR� VRQ� FROPDGRV� GH� ELHQHV� VXSHUIOXRV�� HVWiQ�
REOLJDGRV�D�UHWHQHU�OR�QHFHVDULR�SDUD�VX�FDVD�\�GH�QLQJ~Q�PRGR�GHUURFKDUOR�HQ�LQGXOJHQFLDV�
����'HEH�HQVHxDUVH�D� ORV�FULVWLDQRV�TXH�OD�FRPSUD�GH�LQGXOJHQFLDV�TXHGD�OLEUDGD�D� OD�SURSLD�
YROXQWDG�\�QR�FRQVWLWX\H�REOLJDFLyQ�
����6H�GHEH�HQVHxDU�D� ORV�FULVWLDQRV�TXH��DO�RWRUJDU� LQGXOJHQFLDV��HO�3DSD�WDQWR�PiV�QHFHVLWD�
FXDQWR�GHVHD�XQD�RUDFLyQ�IHUYLHQWH�SRU�VX�SHUVRQD��DQWHV�TXH�GLQHUR�HQ�HIHFWLYR�
���� +D\� TXH� HQVHxDU� D� ORV� FULVWLDQRV� TXH� ODV� LQGXOJHQFLDV� SDSDOHV� VRQ� ~WLOHV� VL� HQ� HOODV� QR�
SRQHQ�VX�FRQILDQ]D��SHUR�PX\�QRFLYDV�VL��D�FDXVD�GH�HOODV��SLHUGHQ�HO�WHPRU�GH�'LRV�
��� 'HEH� HQVHxDUVH� D� ORV� FULVWLDQRV� TXH� VL� HO� 3DSD� FRQRFLHUD� ODV� H[DFFLRQHV� GH� ORV�
SUHGLFDGRUHV� GH� LQGXOJHQFLDV�� SUHIHULUtD� TXH� OD� EDVtOLFD� GH� 6DQ� 3HGUR� VH� UHGXMHVH� D� FHQL]DV�
DQWHV�TXH�FRQVWUXLUOD�FRQ�OD�SLHO��OD�FDUQH�\�ORV�KXHVRV�GH�VXV�RYHMDV�
����'HEH�HQVHxDUVH�D�ORV�FULVWLDQRV�TXH�HO�3DSD�HVWDUtD�GLVSXHVWR��FRPR�HV�VX�GHEHU��D�GDU�GH�
VX�SHFXOLR�D�PXFKtVLPRV�GH�DTXHOORV�D�ORV�FXDOHV�ORV�SUHJRQHURV�GH�LQGXOJHQFLDV�VRQVDFDURQ�HO�
GLQHUR�DXQ�FXDQGR�SDUD�HOOR�WXYLHUD�TXH�YHQGHU�OD�EDVtOLFD�GH�6DQ�3HGUR��VL�IXHUD�PHQHVWHU�
����9DQD�HV� OD�FRQILDQ]D�HQ� OD�VDOYDFLyQ�SRU�PHGLR�GH�XQD�FDUWD�GH� LQGXOJHQFLDV��DXQTXH�HO�
FRPLVDULR�\�KDVWD�HO�PLVPR�3DSD�SXVLHUDQ�VX�PLVPD�DOPD�FRPR�SUHQGD�
����6RQ�HQHPLJRV�GH�&ULVWR�\�GHO�3DSD�ORV�TXH��SDUD�SUHGLFDU�LQGXOJHQFLDV��RUGHQDQ VXVSHQGHU�
SRU�FRPSOHWR�OD�SUHGLFDFLyQ�GH�OD�SDODEUD�GH�'LRV�HQ�RWUDV�LJOHVLDV�
����2IpQGHVH�D�OD�SDODEUD�GH�'LRV��FXDQGR�HQ�XQ�PLVPR�VHUPyQ�VH�GHGLFD�WDQWR�R�PiV�WLHPSR�
D�ODV�LQGXOJHQFLDV�TXH�D�HOOD�
���� +D� GH� VHU� OD� LQWHQFLyQ� GHO� 3DSD� TXH� VL� ODV� LQGXOJHQFLDV� �TXH� PX\� SRFR� VLJQLILFDQ�� VH�
FHOHEUDQ� FRQ� XQD� FDPSDQD�� XQD� SURFHVLyQ� \� XQD� FHUHPRQLD�� HO� HYDQJHOLR� �TXH� HV� OR� PiV�
LPSRUWDQWH�GHED�SUHGLFDUVH�FRQ�FLHQ�FDPSDQDV��FLHQ�SURFHVLRQHV�\�FLHQ�FHUHPRQLDV�
���� /RV� WHVRURV� GH� OD� LJOHVLD�� GH� GRQGH� HO� 3DSD� GLVWULEX\H� ODV� LQGXOJHQFLDV�� QR� VRQ� QL�
VXILFLHQWHPHQWH�PHQFLRQDGRV�QL�FRQRFLGRV�HQWUH�HO�SXHEOR�GH�'LRV�
����4XH�HQ�WRGR�FDVR�QR�VRQ�WHPSRUDOHV�UHVXOWD�HYLGHQWH�SRU�HO�KHFKR�GH�TXH�PXFKRV�GH�ORV�
SUHJRQHURV�QR�ORV�GHUURFKDQ��VLQR�PiV�ELHQ�ORV�DWHVRUDQ�
���� 7DPSRFR� VRQ� ORV�PpULWRV� GH�&ULVWR� \� GH� ORV� VDQWRV�� SRUTXH� pVWRV� VLHPSUH� REUDQ�� VLQ� OD�
LQWHUYHQFLyQ� GHO� 3DSD�� OD� JUDFLD� GHO� KRPEUH� LQWHULRU� \� OD� FUX]�� OD� PXHUWH� \� HO� LQILHUQR� GHO�
KRPEUH�H[WHULRU�
���� 6DQ� /RUHQ]R� GLMR� TXH� ORV� WHVRURV� GH� OD� LJOHVLD� HUDQ� ORV� SREUHV��PDV� KDEODED� XVDQGR� HO�
WpUPLQR�HQ�HO�VHQWLGR�GH�VX�pSRFD�
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����1R�KDEODPRV� H[DJHUDGDPHQWH� VL� DILUPDPRV� TXH� ODV� OODYHV� GH� OD� LJOHVLD� �GRQDGDV�SRU� HO�
PpULWR�GH�&ULVWR��FRQVWLWX\HQ�HVH�WHVRUR�
����(VWD�FODUR��SXHV��TXH�SDUD�OD�UHPLVLyQ�GH�ODV�SHQDV�\�GH�ORV�FDVRV�UHVHUYDGRV��EDVWD�FRQ�OD�
VROD�SRWHVWDG�GHO�3DSD�
����(O�YHUGDGHUR�WHVRUR�GH�OD�LJOHVLD�HV�HO�VDFURVDQWR�HYDQJHOLR�GH�OD�JORULD�\�GH�OD�JUDFLD�GH�
'LRV�
���� (PSHUR� HVWH� WHVRUR� HV�� FRQ� UD]yQ��PX\� RGLDGR�� SXHVWR� TXH� KDFH� TXH� ORV� SULPHURV� VHDQ�
SRVWUHURV�
����(Q�FDPELR��HO�WHVRUR�GH�ODV�LQGXOJHQFLDV��FRQ�UD]yQ��HV�VXPDPHQWH�JUDWR��SRUTXH�KDFH�TXH�
ORV�SRVWUHURV�VHDQ�SULPHURV�
����3RU�HOOR��ORV�WHVRURV�GHO�HYDQJHOLR�VRQ�UHGHV�FRQ�ODV�FXDOHV�HQ�RWURV�WLHPSRV�VH�SHVFDEDQ�D�
KRPEUHV�SRVHHGRUHV�GH�ELHQHV�
����/RV� WHVRURV�GH� ODV� LQGXOJHQFLDV�VRQ�UHGHV�FRQ�ODV�FXDOHV�DKRUD�VH�SHVFDQ�ODV�ULTXH]DV�GH�
ORV�KRPEUHV�
���� 5HVSHFWR� D� ODV� LQGXOJHQFLDV� TXH� ORV� SUHGLFDGRUHV� SUHJRQDQ� FRQ� JUDFLDV� Pi[LPDV�� VH�
HQWLHQGH�TXH�HIHFWLYDPHQWH�OR�VRQ�HQ�FXDQWR�SURSRUFLRQDQ�JDQDQFLDV�
���� 1R� REVWDQWH�� VRQ� ODV� JUDFLDV�PiV� SHTXHxDV� HQ� FRPSDUDFLyQ� FRQ� OD� JUDFLD� GH�'LRV� \� OD�
SLHGDG�GH�OD�FUX]�
����/RV�RELVSRV�\�FXUDV�HVWiQ�REOLJDGRV�D�DGPLWLU�FRQ�WRGD�UHYHUHQFLD�D�ORV�FRPLVDULRV�GH�ODV�
LQGXOJHQFLDV�DSRVWyOLFDV�
����3HUR�WLHQHQ�HO�GHEHU�D~Q�PiV�GH�YLJLODU�FRQ�WRGRV�VXV�RMRV�\�HVFXFKDU�FRQ�WRGRV�VXV�RtGRV��
SDUD�TXH�HVRV�KRPEUHV�QR�SUHGLTXHQ�VXV�SURSLRV�HQVXHxRV�HQ�OXJDU�GH�OR�TXH�HO�3DSD�OHV�KD�
HQFRPHQGDGR�
����4XLpQ�KDEOD�FRQWUD�OD�YHUGDG�GH�ODV�LQGXOJHQFLDV�DSRVWyOLFDV��VHD�DQDWHPD \�PDOGLWR�
���� 0DV� TXLHQ� VH� SUHRFXSD� SRU� ORV� H[FHVRV� \� GHPDVtDV� YHUEDOHV� GH� ORV� SUHGLFDGRUHV� GH�
LQGXOJHQFLDV��VHD�EHQGLWR�
���� $Vt� FRPR� HO� 3DSD� MXVWDPHQWH� IXOPLQD� H[FRPXQLyQ� FRQWUD� ORV� TXH� PDTXLQDQ� DOJR�� FRQ�
FXDOTXLHU�DUWLPDxD�GH�YHQWD�HQ�SHUMXLFLR�GH�ODV�LQGXOJHQFLDV�
���� 7DQWR�PiV� WUDWD� GH� FRQGHQDU� D� ORV� TXH� EDMR� HO� SUHWH[WR� GH� ODV� LQGXOJHQFLDV�� LQWULJDQ� HQ�
SHUMXLFLR�GH�OD�FDULGDG�\�OD�YHUGDG�
���� (V� XQ� GLVSDUDWH� SHQVDU� TXH� ODV� LQGXOJHQFLDV� GHO� 3DSD� VHDQ� WDQ� HILFDFHV� FRPR� SDUD� TXH�
SXHGDQ�DEVROYHU��SDUD�KDEODU�GH�DOJR�LPSRVLEOH��D�XQ�KRPEUH�TXH�KD\D�YLRODGR�D�OD�PDGUH�GH�
'LRV�
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����'HFLPRV�SRU�HO�FRQWUDULR��TXH�ODV�LQGXOJHQFLDV�SDSDOHV�QR�SXHGHQ�ERUUDU�HO�PiV�OHYH�GH�ORV�
SHFDGRV�YHQLDOHV��HQ�FRQFLHUQH�D�OD�FXOSD�
����$ILUPDU�TXH�VL�6DQ�3HGUR�IXHVH�3DSD KR\��QR�SRGUtD�FRQFHGHU�PD\RUHV�JUDFLDV��FRQVWLWX\H�
XQD�EODVIHPLD�FRQWUD�6DQ�3HGUR�\�HO�3DSD�
����6RVWHQHPRV��SRU�HO�FRQWUDULR��TXH�HO�DFWXDO�3DSD��FRPR�FXDOTXLHU�RWUR��GLVSRQH�GH�PD\RUHV�
JUDFLDV��VDEHU��HO�HYDQJHOLR��ODV�YLUWXGHV�HVSLULWXDOHV��ORV�GRQHV GH�VDQLGDG��HWF���FRPR�VH�GLFH�
HQ����GH�&RULQWLRV����
����(V�EODVIHPLD�DVHYHUDU�TXH�OD�FUX]�FRQ�ODV�DUPDV�SDSDOHV�OODPDWLYDPHQWH�HUHFWD��HTXLYDOH�D�
OD�FUX]�GH�&ULVWR�
����7HQGUiQ�TXH�UHQGLU�FXHQWD� ORV�RELVSRV��FXUDV�\� WHyORJRV��DO�SHUPLWLU�TXH�FKDUODV� WDOHV�VH�
SURSRQJDQ�DO�SXHEOR�
����(VWD�DUELWUDULD�SUHGLFDFLyQ�GH�LQGXOJHQFLDV�KDFH�TXH�QL�VLTXLHUD��DXQ�SDUD�SHUVRQDV�FXOWDV��
UHVXOWH� IiFLO� VDOYDU� HO� UHVSHWR� TXH� VH� GHEH� DO� 3DSD�� IUHQWH� D� ODV� FDOXPQLDV� R� SUHJXQWDV�
LQGXGDEOHPHQWH�VXWLOHV�GH�ORV�ODLFRV�
��� 3RU�HMHPSOR��¢3RU�TXp�HO�3DSD�QR�YDFtD�HO�SXUJDWRULR�D�FDXVD�GH�OD�VDQWtVLPD�FDULGDG�\�OD�
PX\�DSUHPLDQWH�QHFHVLGDG�GH� ODV�DOPDV�� OR�FXDO�VHUtD� OD�PiV� MXVWD�GH� WRGDV�ODV�UD]RQHV�VL�pO�
UHGLPH�XQ�Q~PHUR�LQILQLWR�GH�DOPDV�D�FDXVD�GHO�PX\�PLVHUDEOH�GLQHUR�SDUD OD�FRQVWUXFFLyQ�GH�
OD�EDVtOLFD��OR�FXDO�HV�XQ�PRWLYR�FRPSOHWDPHQWH�LQVLJQLILFDQWH"
����'HO�PLVPR�PRGR��¢3RU�TXp�VXEVLVWHQ�ODV�PLVDV�\�DQLYHUVDULRV�SRU�ORV�GLIXQWRV�\�SRU�TXp�HO�
3DSD� QR� GHYXHOYH� R� SHUPLWH� UHWLUDU� ODV� IXQGDFLRQHV� LQVWLWXLGDV� HQ�EHQHILFLR�GH� HOORV�� SXHVWR�
TXH�\D�QR�HV�MXVWR�RUDU�SRU�ORV�UHGLPLGRV"
����'HO�PLVPR�PRGR��¢4Xp�HV�HVWD�QXHYD�SLHGDG�GH�'LRV�\�GHO�3DSD��VHJ~Q�OD�FXDO�FRQFHGHQ�
DO�LPStR�\�HQHPLJR�GH�'LRV��SRU�PHGLR�GHO�GLQHUR��UHGLPLU�XQ�DOPD�StD�\�DPLJD�GH�'LRV��\�SRU�
TXH� QR� OD� UHGLPHQ�PiV�ELHQ�� D� FDXVD�GH� OD�QHFHVLGDG�� SRU�JUDWXLWD� FDULGDG�KDFLD� HVD�PLVPD�
DOPD�StD�\�DPDGD"
����'HO�PLVPR�PRGR��¢3RU�TXp�ORV�FiQRQHV�SHQLWHQFLDOHV�TXH�GH�KHFKR�\�SRU�HO�GHVXVR�GHVGH�
KDFH�WLHPSR�HVWiQ�DEURJDGRV�\�PXHUWRV�FRPR�WDOHV��VH�VDWLVIDFHQ�QR�REVWDQWH�KDVWD�KR\�SRU�OD�
FRQFHVLyQ�GH�LQGXOJHQFLDV��FRPR�VL�HVWXYLHVHQ�HQ�SOHQD�YLJHQFLD"
����'HO�PLVPR�PRGR��¢3RU�TXp�HO�3DSD��FX\D�IRUWXQD�HV�KR\�PiV�DEXQGDQWH�TXH�OD�GH�ORV�PiV�
RSXOHQWRV�ULFRV��QR�FRQVWUX\H�WDQ�VyOR�XQD�EDVtOLFD�GH�6DQ�3HGUR�GH�VX�SURSLR�GLQHUR��HQ�OXJDU�
GH�KDFHUOR�FRQ�HO�GH�ORV�SREUHV�FUH\HQWHV"
����'HO�PLVPR�PRGR��¢4Xp�HV�OR�TXH�UHPLWH�HO�3DSD�\�TXp�SDUWLFLSDFLyQ�FRQFHGH�D�ORV�TXH�SRU�
XQD�SHUIHFWD�FRQWULFLyQ�WLHQHQ�\D�GHUHFKR�D�XQD�UHPLVLyQ�\�SDUWLFLSDFLyQ�SOHQDULDV"
����'HO�PLVPR�PRGR��¢4XH�ELHQ�PD\RU�SRGUtD�KDFHUVH�D� OD� LJOHVLD�VL�HO�3DSD��FRPR�OR�KDFH�
DKRUD�XQD�YH]��FRQFHGLHVH�HVWDV�UHPLVLRQHV�\�SDUWLFLSDFLRQHV�FLHQ�YHFHV�SRU�GtD�D�FXDOTXLHUD�
GH�ORV�FUH\HQWHV"
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����'DGR�TXH�HO�3DSD��SRU�PHGLR�GH�VXV�LQGXOJHQFLDV��EXVFD�PiV�OD�VDOYDFLyQ�GH�ODV�DOPDV�TXH�
HO� GLQHUR�� ¢SRU� TXp� VXVSHQGH� ODV� FDUWDV� H� LQGXOJHQFLDV� \D� DQWHULRUPHQWH� FRQFHGLGDV�� VL� VRQ�
LJXDOPHQWH�HILFDFHV"
����5HSULPLU�HVWRV�VDJDFHV�DUJXPHQWRV�GH�ORV�ODLFRV�VyOR�SRU�OD�IXHU]D��VLQ�GHVYLUWXDUORV�FRQ�
UD]RQHV��VLJQLILFD�H[SRQHU�D� OD�,JOHVLD�\�DO�3DSD�D� OD�EXUOD�GH�VXV�HQHPLJRV�\�FRQWULEXLU�D�OD�
GHVGLFKD�GH�ORV�FULVWLDQRV�
����3RU�WDQWR��VL�ODV�LQGXOJHQFLDV�VH�SUHGLFDVHQ�VHJ~Q�HO�HVStULWX�\�OD�LQWHQFLyQ�GHO�3DSD��WRGDV�
HVDV�REMHFLRQHV�VH�UHVROYHUtDQ�FRQ�IDFLOLGDG�R�PiV�ELHQ�QR�H[LVWLUtDQ�
����4XH�VH�YD\DQ��SXHV�WRGRV�DTXHOORV�SURIHWDV�TXH�GLFHQ�DO�SXHEOR�GH�&ULVWR��©3D]��SD]ª��\�QR�
KD\�SD]�
����4XH�SURVSHUHQ�WRGRV�DTXHOORV�SURIHWDV�TXH�GLFHQ�DO�SXHEOR��©&UX]��FUX]ª�\�QR�KD\�FUX]�
����(V�PHQHVWHU� H[KRUWDU� D� ORV� FULVWLDQRV�TXH� VH� HVIXHUFHQ�SRU� VHJXLU� D�&ULVWR�� VX�FDEH]D��D�
WUDYpV�GH�SHQDV��PXHUWHV�H�LQILHUQR�
����<� D� FRQILDU� HQ� TXH� HQWUDUiQ� DO� FLHOR� D� WUDYpV� GH�PXFKDV� WULEXODFLRQHV�� DQWHV� TXH� SRU� OD�
LOXVRULD�VHJXULGDG�GH�SD]�

:LWWHQEHUJ�����GH�RFWXEUH�GH�����

2UDFLyQ�GH�/XWHUR�

6HxRU�'LRV��7~�PH�KDV�SXHVWR�HQ�WDUHD�GH�GLULJLU�\�SDVWRUHDU�OD�,JOHVLD��7~�YHV�FXiQ�LQHSWR�
VR\�SDUD�FXPSOLU�WDQ�JUDQGH�\�GLItFLO�PLVLyQ��\�VL�\R�OR�KXELHVH�LQWHQWDGR�VLQ�FRQWDU�FRQWLJR��
GHVGH�OXHJR�OR�KDEUtD�HFKDGR�WRGR�D�SHUGHU�
3RU� HVR� FODPR� D� 7L�� *XVWRVR� TXLVLHUD� RIUHFHU� PL� ERFD� \� GLVSRQHU� PL� FRUD]yQ� SDUD� HVWH�
PHQHVWHU�
'HVHR� HQVHxDU� DO� SXHEOR�� SHUR� WDPELpQ� TXLHUR� SRU� PL� SDUWH� DSUHQGHU� \R� PLVPR�
FRQWLQXDPHQWH�\�PDQHMDU�7X�3DODEUD��KDELpQGROD�PHGLWDGR�FRQ�GLOLJHQFLD�
&RPR� LQVWUXPHQWR� 7X\R� XWLOt]DPH�� $PDGR� 6HxRU�� QR�PH� DEDQGRQHV� HQ�PRGR� DOJXQR�� SXHV�
GRQGH�\R�HVWXYLHUD�VROR��IiFLOPHQWH�OR�HFKDUtD�WRGR�D�SHUGHU�
$PHQ�
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