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/D�VDQLGDG�GH�OD�FHJXHUD�HVSLULWXDO�����SDUWH�
3RU�'DQLHO�'HO 9HFFKLR

/XJDU��(O�7DEHUQiFXOR��0iODJD� )HFKD����GH�VHSWLHPEUH�GH�����

³3HUR� VL� QXHVWUR� HYDQJHOLR� HVWi� D~Q� HQFXELHUWR�� HQWUH� ORV�TXH� VH�SLHUGHQ� HVWi� HQFXELHUWR�� HQ� ORV�
FXDOHV�HO�GLRV�GH�HVWH�VLJOR�FHJy�HO�HQWHQGLPLHQWR�GH�ORV�LQFUpGXORV��SDUD�TXH�QR�OHV�UHVSODQGH]FD�OD�
OX]�GHO�HYDQJHOLR�GH�OD�JORULD�GH�&ULVWR��HO�FXDO�HV�OD�LPDJHQ�GH�'LRV´������&RULQWLRV�������

³(VWR��SXHV��GLJR�\�UHTXLHUR�HQ�HO�6HxRU��TXH�\D�QR�DQGpLV�FRPR�ORV�RWURV�JHQWLOHV��TXH�DQGDQ�HQ�OD�
YDQLGDG� GH� VX�PHQWH�� WHQLHQGR� HO� HQWHQGLPLHQWR� HQWHQHEUHFLGR�� DMHQRV� GH� OD� YLGD� GH�'LRV� SRU� OD�
LJQRUDQFLD�TXH�HQ�HOORV�KD\��SRU�OD�GXUH]D�GH�VX�FRUD]yQ´���(IHVLRV���������

(O�(VStULWX�6DQWR�WLHQH�VLHWH�FDUDFWHUtVWLFDV�TXH�VRQ�ORV�VLHWH�RMRV�GHO�&RUGHUR�HQ�$SRFDOLSVLV��
ORV� FXDOHV� VRQ� ORV� VLHWH� HVStULWXV� GH� 'LRV�� VLHQGR� XQR� GH� HOORV� HO� HVStULWX� GH� UHYHODFLyQ� \�
FRQRFLPLHQWR�TXH�VH�HQIUHQWD�D�XQ�HVStULWX�GH�FHJXHUD�SRU�IDOWD�GH�GLVFHUQLPLHQWR�H�LJQRUDQFLD��

/D�%LEOLD� GLFH� VHU� LPSUHVFLQGLEOH� UHFLELU� HO� HVStULWX�GH� VDELGXUtD�\�GH� UHYHODFLyQ�SDUD� WHQHU�
DOXPEUDGRV�ORV�RMRV�GHO�HQWHQGLPLHQWR� ³3DUD�TXH�HO�'LRV�GH�QXHVWUR�6HxRU�-HVXFULVWR��HO�3DGUH�GH�
JORULD��RV�Gp�HVStULWX�GH�VDELGXUtD�\�GH�UHYHODFLyQ HQ�HO�FRQRFLPLHQWR�GH�pO��DOXPEUDQGR�ORV�RMRV�GH�
YXHVWUR�HQWHQGLPLHQWR��SDUD�TXH�VHSiLV�FXiO�HV� OD�HVSHUDQ]D�D�TXH�pO�RV�KD�OODPDGR��\�FXiOHV� ODV�
ULTXH]DV�GH�OD�JORULD�GH�VX�KHUHQFLD�HQ�ORV�VDQWRV�´��(IHVLRV���������

+D\�WUHV�SXQWRV�TXH�TXLHUR�HQIDWL]DU�

��� (O�VHxRUtR�GH�&ULVWR�HQ�OD�YLGD�SHUVRQDO�GH�FDGD�XQR��UHFRQRFLHQGR�TXH�-HVXFULVWR�HV�HO�6HxRU�QR�
VyOR� FXDQGR� OR� H[DOWDPRV� HQ� ODV� DODEDQ]DV�� VLQR� WDPELpQ� HQ� OD� YLGD� SUiFWLFD� FRQVXOWiQGROH��
VRPHWLpQGRQRV�D�pO�\�D�VX�3DODEUD��VLQ�WHUJLYHUVDU�QDGD��SDUD�QR�VHU�HQJDxDGRV�FRQ�UHYHODFLRQHV��QL�
YLVLRQHV� IDOVDV�� 6L� HO� ³HVSHMR� GH� OD� FRQFLHQFLD´� QR� HV� QtWLGR� VHUHPRV� FRQIXQGLGRV�� /D� %LEOLD� QR�
HQJDxD�SRUTXH�VX�SDODEUD�HV�FODUD�
��� /D�VREHUDQtD�GHO�(VStULWX�6DQWR�HQ�HO�FXOWR��7RGRV�WHQHPRV�TXH�GHVHDU�VHU�GLULJLGRV�SRU�pO��WDQWR�
HQ�OD�DODEDQ]D��FRPR�HQ�OD�HQVHxDQ]D�SHUR��GHVJUDFLDGDPHQWH��D�PHQXGR��SRU�KRQUDU�D�ODV�SHUVRQDV��
QRV�GHMDPRV�JXLDU�SRU�OD�UD]yQ�\�QR�VHJXLPRV�OD�OtQHD�GHO�(VStULWX�6DQWR��FRPR�FRQVHFXHQFLD�'LRV
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QR�VH�JORULILFD��QL�OD�LJOHVLD�HV�HGLILFDGD��+D\�TXH�VHU�PX\�VHQVLEOHV�DO�(VStULWX�6DQWR�SDUD�TXH�VyOR�
pO�WHQJD�HO�VHxRUtR��
��� /D�VXSUHPDFtD�GH�ORV�PLQLVWHULRV��'LRV�QRV�KD�GDGR�FLQFR�PLQLVWHULRV��³<�pO�PLVPR�FRQVWLWX\y�D�
XQRV� DSyVWROHV�� D� RWURV�� SURIHWDV�� D� RWURV�� HYDQJHOLVWDV�� D� RWURV� SDVWRUHV� \� PDHVWURV�´� �(IHVLRV�
������ (O�PLQLVWHULR�DSRVWyOLFR�SURIpWLFR�HV�HO�TXH�GHEH�WHQHU�OD�VXSUHPDFtD�HQ�HO�FXOWR�\�ORV�GHPiV�
PLQLVWHULRV�KDQ�GH�VRPHWHUVH��QR�DO�LQGLYLGXR��SHUR�VL�DO�GRQ�HQ�OD�SHUVRQD��$Vt�WDPELpQ��ORV�QXHYH�
GRQHV�GHEHQ�HVWDU�SRU�HQFLPD�GH�ORV�PLQLVWHULRV�\ VXMHWRV�D�HOORV�

(VWDPRV�HQ�XQ�HVWDGR�GH�FHJXHUD�HVSLULWXDO�FRPR�FRQVHFXHQFLD�GH�FRQWULVWDU�HO�(VStULWX�6DQWR�
0H� VLHQWR� UHVSRQVDEOH� GHODQWH� GH�eO�\� WHQJR�TXH� FRPXQLFDU� D ORV� OtGHUHV�\� D� OD� FRQJUHJDFLyQ� ODV�
FRVDV�TXH�YHR��'LRV�PH�KDEOy�GLFLpQGRPH��³3RUTXH�HV�WLHPSR�GH�TXH�HO�MXLFLR�FRPLHQFH�SRU�OD�FDVD�
GH�'LRV´�����3HGUR�������

&XDQGR�'LRV�KDEOD�\�QRV�GD�OX]�KD\�TXH�WRPDU�OD�OLEHUWDG�GH�HMHUFHU�HO�PLQLVWHULR�\�FRPSDUWLU�
OR� TXH� UHFLELPRV� DXQTXH� D� YHFHV� VH� RULJLQDQ� GLYLVLRQHV� SRU� DPRQHVWDU� \� FRUUHJLU�� 7DPELpQ� ORV�
PLHPEURV�GHMDQ�GH�EHQHILFLDUVH�SRU�GHVREHGHFHU�ORV�FRQVHMRV��
³� 3HUR� DFRQWHFHUi�� VL� QR� R\HUHV� OD� YR]� GH� -HKRYi� WX� 'LRV�� SDUD� SURFXUDU� FXPSOLU� WRGRV� VXV�
0DQGDPLHQWRV�\�VXV�HVWDWXWRV�TXH�\R�WH�LQWLPR�KR\��TXH�YHQGUiQ�VREUH�WL�WRGDV�HVWDV�PDOGLFLRQHV��\�
WH�DOFDQ]DUiQ´���'HXWHURQRPLR�������

8QD� GH� ODV� FDXVDV� GH� ODV� PDOGLFLRQHV� GH� 'LRV� GHELGR� GH� OD� GHVREHGLHQFLD�� HV� OD� FHJXHUD�
HVSLULWXDO�TXH�QRV�URED�OD�EHQGLFLyQ�\�QRV�KDFH�YLFWLPDV�IiFLOHV�GHO�HQJDxR��1HFHVLWDPRV�TXH�'LRV�
TXLWH�ORV�YHORV�\ ODV�HVFDPDV�GH�QXHVWURV�RMRV�HVSLULWXDOHV��SDUD�QR�VHU�FRQIXQGLGRV�SRU�HO�GLDEOR��

3UHJXQWHPRV� D� 'LRV� FRQ� WRGD� VLQFHULGDG�� ¢HQ� TXp� iUHDV� HVWDPRV� FLHJRV� \� FXiO� HV� QXHVWUD�
GXUH]D�GH�FRUD]yQ"�(O�(VStULWX�6DQWR�D�PHQXGR�QRV�KDEOD�\�QRV�H[KRUWD�HQ�SHTXHxDV�FRVDV��SHUR�
VLQR�QR�REHGHFHPRV�� OD�YR]�GH�'LRV� VH�KDUi�FDGD�GtD�PHQRV�DXGLEOH� WHUPLQDQGR�SRU�QR�RtU�QDGD���
PLHQWUDV�TXH�VL�OH�REHGHFHPRV��RLUHPRV�FDGD�YH]�FRQ�PiV�FODULGDG�\�IXHU]D��

/D�GHVREHGLHQFLD�HVWi�SUHVHQWH�HQ�WRGRV�ORV�KRJDUHV�\�WUDQVPLWLPRV�OR�TXH�YLYLPRV�VHJ~Q�HO�
PRGR�HQ�TXH�DFWXDPRV��1XHVWUD�VRFLHGDG�UHIOHMD�HO�HVWDGR�GH�UHEHOLyQ�\�GHVREHGLHQFLD�SDVLYD�TXH�
FDXVDQ�OD�FHJXHUD��
³-HKRYi�WH�KHULUi�FRQ�ORFXUD��FHJXHUD�\�WXUEDFLyQ�GH�HVStULWX´���'HXWHURQRPLR���������
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+D\� XQ� HVStULWX� GH� FHJXHUD� TXH� RSHUD� HQ� ORV� KLMRV� GH� GHVREHGLHQFLD� \� TXH� VH� RULJLQD� HQ� OD�
GXUH]D�GH�FRUD]yQ�XQD�YH]�TXH�pVWH�VH�YXHOYH�LQVHQVLEOH�\�GHMD�GH�HVWDU�GLVSXHVWR�D�REHGHFHU��'LRV�
SHUPLWH� OD� FHJXHUD� HVSLULWXDO�� ³$KRUD�� SXHV�� KH� DTXt� OD� PDQR� GHO� 6HxRU� HVWi� FRQWUD� WL�� \� VHUiV�
FLHJR«��+HFKRV�������� 3HUR�VL�KD\�XQD�GLVSRVLFLyQ�EHQpYROD�D�VRPHWHUQRV�DXQTXH�QR�HQWHQGDPRV��
HO�(VStULWX�6DQWR�QRV�D\XGDUi�HQ�QXHVWUDV�GHELOLGDGHV��/D�DFWLWXG�GHO�FRUD]yQ�OR�HV�WRGR��

/D�%LEOLD� QRV� GLFH��³6L� R\HUHLV� KR\� VX� YR]�� QR� HQGXUH]FiLV� YXHVWURV� FRUD]RQHV�� FRPR� HQ� OD�
SURYRFDFLyQ´��+HEUHRV�������

'H�PRGR�TXH�XQD�VHxDO�GHO�MXLFLR��TXH�FRPLHQ]D�HQ�OD�FDVD�GH�'LRV��HV�OD�FHJXHUD��OD�ORFXUD��OD�
FRQIXVLyQ��0XFKRV�YDPRV�D�WLHQWDV��SDOSDQGR�ODV�SDUHGHV�VLQ�VDEHU�SRU�GyQGH�DQGDPRV��6L�OD�LJOHVLD�
QR� WLHQH� OX]�� UHYHODFLyQ� \� GLVFHUQLPLHQWR�� ODV� WHUULEOHV� WLQLHEODV� \� OD� RSUHVLyQ� QRV� DKRJDQ��
1HFHVLWDPRV�HVWDU� OOHQRV�GH� OD� OX]�GH�'LRV�SDUD�YHQFHU� ODV� WLQLHEODV��TXH�VRQ�XQD�IXHU]D�HVSLULWXDO�
GLDEyOLFD�GH�PHQWLUD��\�OD�LQIOXHQFLD�SHUYHUVD�GHO�PXQGR�TXH�QRV�DVIL[LD�SRU�WRGDV�SDUWHV��

3HUR��³2WUD� YH]� -HV~V� OHV� KDEOy�� GLFLHQGR�� <R� VR\� OD� OX]� GHO� PXQGR�� HO� TXH� PH� VLJXH�� QR�
DQGDUi�HQ�WLQLHEODV��VLQR�TXH�WHQGUi�OD�OX]�GH�OD�YLGD´���-XDQ�����

/D�%LEOLD�QRV�GLFH�HQ����GH�3HGUR��³6L�HO�MXVWR�FRQ�GLILFXOWDG�VH�VDOYD��¢HQ�GyQGH�DSDUHFHUi�HO�
LPStR� \� HO� SHFDGRU" 6L�QR�HMHUFLWDPRV�QXHVWURV� VHQWLGRV�HVSLULWXDOHV� LJQRUDUHPRV� OD�GLUHFFLyQ�GHO�
(VStULWX�6DQWR�\�QXHVWUD�YLGD�HVSLULWXDO�VHUi�QXOD�\�FDUQDO��6DWDQiV�KD�FHJDGR�ORV�RMRV�GH�DTXHOORV�
TXH�QR�FUHHQ�

/D�LQFUHGXOLGDG�HV�XQD�GH�ODV�iUHDV�HQ�GRQGH�RSHUD�HQJHQGUDQGR�DVt�OD�GXUH]D�GH�FRUD]yQ�KDFLD�
'LRV�\�VX�3DODEUD��KDFLD�OtGHUHV�\�DXWRULGDGHV�HVSLULWXDOHV��(O�~QLFR�PRGR�GH�FXUDU�\�VDQDU�OD�FHJXHUD�
HVSLULWXDO�HV�D�WUDYpV�GHO�DUUHSHQWLPLHQWR��$UUHSHQWLUQRV�GH�OD�GXUH]D�GH�FRUD]yQ��GH�OD�VRUGHUD�\�GHO�
MXLFLR�GH�'LRV�TXH�FD\y�VREUH�OD�LJOHVLD�SRU�QR�KDFHU�FDVR���

/D�PD\RUtD�QR�DSOLFD�D�VXV�YLGDV�OR�TXH�'LRV�HVWi�GLFLHQGR��SHUR�D�SHVDU�GH�OD�RIXVFDFLyQ��pO�
VLJXH� KDEOiQGRQRV� \� HV� XQ� JUDQ� SULYLOHJLR�� JR]R� \� EHQGLFLyQ�� (O� DSyVWRO� 6DQ� 3DEOR� RUy�� ³4XH�
YXHVWURV�RMRV�VHDQ�DELHUWRV´��+D\�FDWDUDWDV�YLVLEOHV�HQ�ORV�RMRV�TXH�LPSLGHQ�SDUFLDOPHQWH�OD�YLVLyQ�\�
RWUDV� HVWiQ� GHWUiV� GH� ORV� RMRV�� TXH� QR� VH� DSUHFLDQ�� HQ� FDPELR�� QR� VH� YH� QDGD�� ,JXDOPHQWH� RFXUUH�
FXDQGR�KD\�FHJXHUD�HQ�QXHVWUDV�PHQWHV��3HUR�HO�(VStULWX�6DQWR��FRPR�XQ�OiVHU��QRV�OLPSLD�ORV�RMRV��
SHQHWUD�HQ�OR�PiV�SURIXQGR��QRV�UHYHOD�WRGR�DTXHOOR�TXH�HVWi�HVWRUEDQGR�\�QRV�VDQD���
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2WUD�GH�ODV�UD]RQHV�GH�OD�FHJXHUD�VRQ�ORV�SUHMXLFLRV��TXH�VLJQLILFD�MX]JDU�VLQ�FRQRFLPLHQWR�GH�
ORV�KHFKRV��KDFLpQGRQRV�XQD�LGHD�\�XQ�FRQFHSWR�HUUyQHR�SDUD�VDFDU�FRQFOXVLRQHV�HTXLYRFDGDV�

7DPELpQ�OD�LGRODWUtD�FLHJD��1R�VyOR�VH�DSOLFD�HQ�GDU�FXOWR�D�OD�YLUJHQ��D�ORV�VDQWRV��D�LGRODWUDU�D�
ODV� SHUVRQDV� \� VXV� RSLQLRQHV�� VLQR� TXH� WDPELpQ� HVWH� HVStULWX� VH� WUDVILHUH� DO� PDWHULDOLVPR�� D� OD�
DYDULFLD��HQ�GDU�FXOWR�DO�\R�\�D�FXDOTXLHU�FRVD��D~Q�OLFLWD��TXH�WRPD�HO�OXJDU�GH�'LRV��

$O�GLDEOR�QR�OH�LPSRUWD�OR�TXH�YHQHUHV��VLQR�TXLHUH�LPSHGLU�TXH�DGRUHV�D�'LRV��³<�DPDUiV�D�
'LRV� GH� WRGR� WX� FRUD]yQ�� \�GH� WRGD� WX�DOPD�� \� FRQ� WRGDV� WXV� IXHU]DV´�� �'HXWHURQRPLR������ 'LRV�
TXLHUH�WHQHU�OD�SUHHPLQHQFLD�\�VREHUDQtD�HQ�QXHVWUDV�YLGDV��/D�OLEHUDFLyQ�GH�OD�FHJXHUD�HVSLULWXDO�HV�
FXPSOLU� FRQ� HO� SULPHU� PDQGDPLHQWR�� ³$PDUiV� D� WX� 'LRV´� 1R� KDEOD� GH� VHQWLPLHQWRV�� VLQR� GH�
GHWHUPLQDFLyQ��³1R�WHQGUiV�GLRVHV�DMHQRV�GHODQWH�GH�PL´���'HXWHURQRPLR�����

/RV� \XJRV� GHVLJXDOHV� VRQ� LJXDOPHQWH� FDXVD� GH� FHJXHUD� HVSLULWXDO�� 'LRV� QR� SXHGH� WHQHU�
FRPXQLyQ�FRQ�HO�GLDEOR��QL�XQ�FULVWLDQR�FRQ�XQ�PXQGDQR��3HUR�HVWRV�\XJRV�YDQ�PiV�DOOi�GH�KDFHU�
QHJRFLDFLRQHV� \� FRQWUDWRV� FRQ� XQ� LQFUpGXOR�� R� GH� FDVDUVH� FRQ� XQ� LQFRQYHUVR�� ([LVWHQ� \XJRV�
GHVLJXDOHV�� WDPELpQ��HQWUH�GRV�SHUVRQDV�TXH�VRQ�FRQYHUWLGDV�D�&ULVWR��FXDQGR�XQD�DQGD�HQ�OD�OX]�\�
RWUD�HQ�WLQLHEODV��³¢<�TXp�FRPXQLyQ�OD�OX]�FRQ�ODV�WLQLHEODV"´������&RULQWLRV������

$VLPLVPR� KD\� \XJRV�� FRPR� ORV� OD]RV� HPRFLRQDOHV�� TXH� VRQ� PiV� IXHUWHV� TXH� ORV�
HQDPRUDPLHQWRV�� ORV� VHQWLPLHQWRV�\� ODV�DPLVWDGHV�TXH� WHUPLQDQ�DWDQGR��DEVRUELHQGR� ODV� IXHU]DV�\�
SURGXFLHQGR�FHJXHUD�HVSLULWXDO��+D\�TXH�WHQHU�FXLGDGR�\�JXDUGDU�HO�FRUD]yQ�VREUH�WRGDV�ODV�FRVDV��
³6REUH�WRGD�FRVD�JXDUGDGD��JXDUGD�WX�FRUD]yQ��SRUTXH�GH�pO�PDQD�OD�YLGD´���3URYHUELRV������

¢4XLHUHV� VDEHU� FRPR� VH� VDQD� GH� OD� FHJXHUD"� &ODPDQGR� GHVGH� ODV� HQWUDxDV� GH� WX� FRUD]yQ��
³6HxRU�TXLHUR�DQGDU�HQ�OD�OX]´��³/D�OX]�HQ�ODV�WLQLHEODV�UHVSODQGHFH��\�ODV�WLQLHEODV�QR�SUHYDOHFLHURQ�
FRQWUD�HOOD´���-XDQ����

/X]� SDUD� REHGHFHU�� QR� SDUD� UHEDWLU� VX� 3DODEUD� QL� FUHDU� SROpPLFD� \� GLVFXVLyQ� ³3HUR� VL�
DQGDPRV�HQ�OX]��FRPR�pO�HVWi�HQ�OX]��WHQHPRV�FRPXQLyQ�XQRV�FRQ�RWURV��\�OD�VDQJUH�GH�-HVXFULVWR�VX�
+LMR�QRV�OLPSLD�GH�WRGR�SHFDGR´������-XDQ�����
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'LRV� HV� OX]��'H� DTXt� D� SRFR� HVWDUHPRV� GHODQWH� GHO� 6HxRU� \� WRGR� OR�TXH� FRQTXLVWHPRV� HQ� HO�
WHUULWRULR� GH� OD� OX]� OR� WHQGUHPRV� HQ� HO� FLHOR��'HO�PLVPR�PRGR�� OD� OX]� \� ODV� UHYHODFLRQHV� TXH� QRV�
DSURSLDPRV��DSOLFDPRV�\�TXH�YLYLPRV�VRQ�YHVWLGXUDV SDUD�FXEULUQRV�GH�OLQR�ILQR��

³6L� HVWDV� FRVDV� HVWiQ� HQ� YRVRWURV�� \� DEXQGDQ�� QR� RV� GHMDUiQ� HVWDU� RFLRVRV� QL� VLQ� IUXWR� HQ�
FXDQWR�DO�FRQRFLPLHQWR�GH�QXHVWUR�6HxRU�-HVXFULVWR´������3HGUR�����

&ULVWR�IXH�FUXFLILFDGR��SHUR�QR�SXGLHURQ�H[WLQJXLU�VX�OX]��³(Q�pO�HVWDED�OD�YLGD��\�OD�YLGD�HUD�
OD�OX]�GH�ORV�KRPEUHV´���-XDQ�����

2UDFLyQ�
*UDFLDV��3DGUH�6DQWR��WX�KDV�GLFKR�D�WXV�GLVFtSXORV�HVWiLV�OLPSLRV�SRU�OD�SDODEUD�TXH�RV�KH�KDEODGR��
<R�VR\�OD�YLG��YRVRWURV�ORV�SiPSDQRV��7RGR�SiPSDQR�TXH�HQ�Pt�QR�OOHYD�IUXWR��OR�TXLWDUp��\�WRGR�
DTXHO�TXH�OOHYD�IUXWR��OR�OLPSLDUp��SDUD�TXH�OOHYH�PiV�IUXWR��
$�WRGRV�QRVRWURV�QRV�KDV�SRGDGR�\�OLPSLDGR��4XHUHPRV�YLYLU�\�DQGDU�HQ�HVD�OLPSLH]D�\�QR�GHMDUQRV�
HQVXFLDU�FRQ�HO�PXQGR��6HxRU�UHYpODQRV�GRQGH�KD\�LGRODWUtD�\�GXUH]D�GH�FRUD]yQ�SRU�QR�REHGHFHU�D�
WX�YR]��6HxRU�WX�KDV�SURPHWLGR�EHQGHFLGQRV�\�FDPELDU�QXHVWUR�ODPHQWR�HQ�EDLOH��VL�WH�REHGHFHPRV��
3HUR�QRVRWURV�QRV�KHPRV�HTXLYRFDGR�\�TXHUHPRV�EDLOH�VLQ� ODPHQWR��GDQ]D�VLQ�DUUHSHQWLPLHQWR�� WX�
KDV�GLFKR�D�WUDYpV�GHO�DSyVWRO�6DQWLDJR�UDVJDG�YXHVWURV�YHVWLGRV��+D\�WLHPSR�GH�EDLODU�\�WLHPSR�GH�
ODPHQWDU�
$\~GDQRV��6HxRU��KD�GLVFHUQLU�ORV�WLHPSRV�\�VHU�VHQVLEOHV�D�WX�(VStULWX�6DQWR��HQWRQFHV�WX�FDPELDUiV�
HO� ODPHQWR�HQ�EDLOH�\�QR�WHQGUHPRV�TXH�KDFHUOR�HQ�QXHVWUDV�IXHU]DV��VLQR�TXH�HO�(VStULWX�6DQWR�LUD�
TXLWDQGR� ODV� FDSDV� GH� EODQTXHR� TXH� KHPRV� GDGR� D� OD� LJOHVLD�� 3DVWRUHV�� HYDQJHOLVWDV�� OD� UDGLR�� OD�
WHOHYLVLyQ��EODQTXHDQGR�FDGD�YH]�PiV�\�DVt�FUHHPRV�HVWDU�OLPSLRV��SHUR�VL�PLUDPRV�GHQWUR�VH�YHQ�ORV�
KXHVRV�SRGULGRV��
*UDFLDV��6HxRU�TXH�W~�HVWDV�TXLWDQGR�HVWDV�FDSDV�\�YDV�D�OD�UDt]�GH�QXHVWURV�FRUD]RQHV�\�QRV�GLFHV��6L�
TXLHUHV� WHQHU� OD� YLVWD� DILQDGD� GHVHD� GH� WRGR� FRUD]yQ� DQGDU� HQ� OD� OX]�� 6HxRU� GHVHDPRV� OD� YLVWD� QR�
TXHUHPRV�HVWDU�FLHJRV��6HxRU��TXLWD�HVD�PDOGLFLyQ�GH�FHJXHUD��ORFXUD�\�FRQIXVLyQ��
/DV�LJOHVLDV�HQ�HVWH�SDtV�HVWiQ�SDOSDQGR�\�EXVFDQGR�VLQ�VDEHU�TXp��HVSHUDQGR�DOJ~Q�PRYLPLHQWR�HQ�
HO�HVWDQTXH�GH�%HWHVGD�\�W~�WLHQHV�OD�SDODEUD�TXH�QRV�OLPSLD�\�UHYHODV�OR�TXH�KD\�HQ�OR�PiV�SURIXQGR��
WX�GLFHV��\R�TXLHUR�YHUGDG�HQ�OR�tQWLPR��(VStULWX�6DQWR�REUD�SURIXQGDPHQWH�HQ�QRVRWURV��TXHUHPRV�
FRPSUDU� HO� FROLULR� GH� ODV� OiJULPDV� GHO� DUUHSHQWLPLHQWR�� \� GHUUDPDUODV� VREUH� WXV� SLHV� SDUD� DVt�
OLPSLDUQRV�D�QRVRWURV�PLVPRV�GH�WDQWR�SROYR�TXH�WHQHPRV�HQ�ORV�RMRV�



/D�VDQLGDG�GH�OD�FHJXHUD�HVSLULWXDO����GH�6HSWLHPEUH�

'DQLHO�'HO�9HFFKLR��(O�7DEHUQiFXOR��0iODJD�����GH�VHSWLHPEUH�GHO����� 3iJLQD�� GH��

7HQHPRV� YLJDV� HQ� ORV� RMRV� \� HVWDPRV� PLUDQGR� OD� SDMD� DMHQD�� OtPSLDQRV� GH� ORV� SUHMXLFLRV�� GH� OD�
LGRODWUtD�TXH�QRV�KD�UREDGR�HO�OXJDU�GH�&ULVWR�HQ�QXHVWUDV�YLGDV��4XH�VHDPRV�KRPEUHV�\�PXMHUHV�WDQ�
WUDQVIRUPDGRV� TXH� HO� PXQGR� VH� VRUSUHQGD�� 6HxRU� GDQRV� HO� ODPHQWR� \� OXHJR� FXPSOLUiV� FRQ� WX�
SURPHVD�GH�FDPELDUOR�HQ�EDLOH��
6HxRU��PDQGD�WX�IXHJR�TXH�TXHPD��TXH�VHDPRV�RUR�UHILQDGR��'HVSyMDQRV�GHO�YLHMR�KRPEUH��6HxRU�WX�
TXLHUHV�RGUHV�QXHYRV�SDUD�HO�YLQR�QXHYR��'LYLGH�OR�TXH�HV�GHO�DOPD�\�OR�TXH�HV�GHO�(VStULWX��$PpQ�


