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7LHPSR�IXWXUR��3RV�PHPRULD��
SRHVtD�\�MXVWLFLD

-XOLiQ�$[DW�

5HVXPHQ��(O�DUWtFXOR�WUDWD�GHO�SURFHVR�GH�PHPRULD��YHUGDG�\�MXVWLFLD�HQ�
$UJHQWLQD�\�WLHQH�FRPR�REMHWLYR�FUX]DU�DVSHFWRV�DQWURSROyJLFRV��MXUtGLFRV�\�
OLWHUDULRV��VREUH�OD�SRVPHPRULD�\�OD�WUDQVIHUHQFLD�JHQHUDFLRQDO�GH�ODV�YtFWL�
PDV��&RQ�EDVH�HQ�$JDPEHQ�\�3ULPR�/HYL��HO�DUWtFXOR�DERUGD�ORV�SUREOHPDV�
TXH�URGHDURQ�OD�LUUXSFLyQ�GHO�WHVWLPRQLR�MXGLFLDO�HQ�ORV�MXLFLRV�GH�ORV�JHQRFL�
GDV�GH�OD�GLFWDGXUD��\�UH�SHQVDU�VX�LQFLGHQFLD�SRVWHULRU�HO�SURFHVR�GH�FRQV�

DUWtVWLFD�GH�ORV�+LMRV��WHQLHQGR�HQ�YLVWD�HO�FRQFHSWR�GH�SRVPHPRULD�

3DODEUDV�FODYH��3RV�PHPRULD��/LWHUDWXUD�\�'HUHFKR�+LMRV��7HVWLPRQLR�

$EVWUDFW

.H\ZRUGV

� 'LUHFWRU� GH� $FFHVR� D� OD� -XVWLFLD� GHO� 0LQLVWHULR� 3~EOLFR� )LVFDO� GH� OD� 1DFLyQ� $UJHQWLQD��

3~EOLFR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��������������0DJLVWHU�HQ�&LHQFLDV�6RFLDOHV�SRU�OD�
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3��
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,1752'8&&,Ï1

(O�SURFHVR�GH�PHPRULD��YHUGDG�\�MXVWLFLD�HQ�OD�DUJHQWLQD�YLHQH�VLHQ�
GR�XQ�KLWR�IXQGDPHQWDO�SDUD� OD�UHFRQVWUXFFLyQ�GHO�SDVDGR�\�GHO�SUH�
VHQWH��IUHQWH�D�ODV�QXHYDV�JHQHUDFLRQHV�TXH�UH�FRQRFHQ�OR�TXH�RFXUULy�
HQWUH�����������FRQ�PD\RUHV�HOHPHQWRV�\�PDWLFHV�D�WHQHU�HQ�FXHQWD�
KDVWD�DQWHV�GH�LQLFLDGRV�ORV�MXLFLRV��/D�FRPSOHMLGDG�SROtWLFD�\�MXUtGLFD�
GHO�DQGDPLDMH�MXGLFLDO�TXH�VH�LQLFLD�D�SDUWLU�GHO�DxR������SRU�HO�HVIXHU�
]R�GH�ORV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV�\�RWURV�DFWRUHV�VRFLDOHV��
GHMD�H[SXHVWR�QXHYDV�DULVWDV�VREUH� ORV�FUtPHQHV�SHUSHWUDGRV��DVt�HO�
URO�\�SUHVHQFLD�GH�ORV�YHUGXJRV�HQ�ODV�VDODV�� OD�WUDPD�GH�VX�VLOHQFLR�
HQ�VXV�URVWURV��OD�FRPSOLFLGDG�FLYLO�H[SXHVWD��OD�DSDULFLyQ�GH�LQpGLWDV�
IXHQWHV�SUREDWRULDV�� OD� LQWURGXFFLyQ�GHO�FRQFHSWR�GH�JHQRFLGLR�FRPR�
FRQWH[WR�GHO�WHUURULVPR�GH�(VWDGR��\�HVSHFLDOPHQWH�HO�UHODWR�MXGLFLDO�GH�
ORV�KLMRV�GH�ODV�YtFWLPDV�GHVDSDUHFLGDV�DQWH�ORV�HVWUDGRV�

(VWDV�QXHYDV�DULVWDV�DUURMDQ�HQ�VX�GLQDPLVPR�XQD�GLPHQVLyQ�VLPEy�
OLFR�ULWXDO��D�OD�YH]�TXH�QXHYDV�IRUPDV�GH�UHSUHVHQWDFLyQ�GH�OR�RFXUULGR�

WHVWLPRQLR�KDFLD�RWUR�OXJDU��(VWRV�YHUGDGHURV�³ULWXDOHV�GH�OD�PHPRULD´�
�0RUD��������TXH�UHSUHVHQWDQ�ORV�MXLFLRV��WLHQHQ�FLHUWR�HIHFWR�UHSDUD�
GRU�HQ�WpUPLQRV�GH�RUGHQDPLHQWR�GH�OD�FDWiVWURIH�GHMDGD�SRU�HO�KRUURU�

ODV�YtFWLPDV�\�VX�HQWRUQR��$XQTXH�HO�GHVDUUROOR�GH�HVH�SODQR�ULWXDO�SHU�

GH�WRGR�WLSR��LQFOX\HQGR�D�DTXHOODV�VHxDODGDV�SRU�HVRV�PLVPRV�RUJD�
QLVPRV�TXH�WUDWDURQ�GH�LU�VROXFLRQiQGRODV�HQ�HO�FDPLQR��

&RPR�VRVWLHQH�1RUD�6WUHMLOHYLFK��³'DU� WHVWLPRQLR�HV�XQD�IRUPD�GH�
FRQIURQWDU�DO�KRUURU�RWRUJiQGROH�VHQWLGR�QR�DO�SDVDGR�VLQR�DO�SUHVHQWH´�
�������S������(O�WHVWLPRQLR�FRPR�PRGDOLGDG�GH�HVFULWXUD�R�FRPR�IXHQWH�
GH� OD�KLVWRULD�KD�VLGR� OD�FODYH�FRPR� LQVWUXPHQWR� MXUtGLFR�R�PRGR�GH�
UHFRQVWUXFFLyQ�GHO� SDVDGR��SHUPLWLHQGR� OD� FRQGHQD�DO� WHUURULVPR�GH�
HVWDGR�\�OD�HODERUDFLyQ�GHO�GXHOR��(VH�UHFRUULGR�GHO�WHVWLPRQLR�GHEH�

� 9pDVH� ³/RV� /tPLWHV� GHO� WHVWLPRQLR´� ���������� 3DJLQD����� �KWWSV���ZZZ�SDJLQD���FRP�DU�
GLDULR�HOSDLV���������������������KWPO!�
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VHU�EXVFDGR�DQWH�OD�&21$'(3��(O�WHVWLPRQLR�HQ�HO�-XLFLR�D�ODV�-XQWDV��
(O�WHVWLPRQLR�DQWH�ORV�MXLFLRV�SRU� OD�9HUGDG��)LQDOPHQWH�HO�WHVWLPRQLR�
HQ�ORV�MXLFLRV�GH�OHVD�KXPDQLGDG��TXH�LQFOX\H�HO�WHVWLPRQLR�MXGLFLDO�GH�
OD�JHQHUDFLyQ�SRVWHULRU�\�TXH�QDFtD�GXUDQWH�HO�H[WHUPLQLR�

$OOt�GRQGH�ORV�SHUSHWUDGRUHV�GHVWUX\HURQ�ODV�SUXHEDV��HO�F~PXOR�GH�
WRGRV�HVRV� WHVWLPRQLRV�S~EOLFRV�GH�VREUHYLYLHQWHV�VH�HULJLy�FRPR� OD�
FRQWUDFDUD�GHO�VLOHQFLR�TXH�DXQ�VH�SHUSHW~D�FRPR�YDFtR��3XHV�HQ�HVH�
HVIXHU]R�GH�WHVWLPRQLDU��GDU�OD�YR]�GH�ORV�GHVDSDUHFLGRV�TXH�QR�SXH�
GHQ�KDEODU��QR�SXHGHQ� WHVWLPRQLDU��HO� WHVWLJR�YtFWLPD�UHSUHVHQWD�HVD�
LQHYLWDEOH�LPSRVLELOLGDG�TXH�GHMD�KXHOOD�HQ�WpUPLQRV�GH�WUDQVPLVLyQ�GH�
YHUGDG��PHPRULD��\�OD�MXVWLFLD�

(O�SUHVHQWH�WUDEDMR�LQWHQWD�PRVWUDU�ORV�ULWXDOHV�MXGLFLDOHV�GH�OD�PH�
PRULD�HQ� ORV�QXHYRV� MXLFLRV�� FRPR� OXJDU�SDUD� UHFHSWDU� ODV�YRFHV�GH�
DTXHOORV�TXH�UHFLpQ�VH�FRQVWLWX\HQ�HQ�FDUiFWHU�GH�WHVWLJRV��MXGLFLDOHV���
SXHV� \D� WLHQHQ� HGDG� SDUD� GHFODUDU� \� FRQWDU� VX� KLVWRULD�� GiQGROH� XQ�
VHQWLGR�\�RUGHQ� UHSUHVHQWDFLRQDO��XQD� WUDQVPLVLyQ�JHQHUDFLRQDO�D� OR�
RFXUULGR��$VLPLVPR��PH�LQWHUHVDQ�ORV�LPSDFWRV�TXH��HVWH�QXHYR�RUGHQ�
UHSUHVHQWDFLRQDO��WLHQH�HQ�DOJXQRV�FDPSRV�GHO�DUWH��HQ�HVSHFLDO�HQ�OD�
SRHVtD��(V�GHFLU��HO�SUHVHQWH�DUWtFXOR�LQWHQWD�FUX]DU�DVSHFWRV�DQWURSR�
OyJLFRV�� MXUtGLFRV�\� OLWHUDULRV��VREUH� OD�SRVPHPRULD�\� OD� WUDQVIHUHQFLD�
JHQHUDFLRQDO�GH�ODV�YtFWLPDV�

7(16,21(6�'(/�7(67,021,2�-8',&,$/

/D�PHPRULD�HV�XQ�ELHQ�FRP~Q��XQ�GHEHU�\�XQD�QHFHVLGDG�MXUtGLFD��
PRUDO�\�SROtWLFD��6DUOR���������3DUD�3ULPR�/HYL��VX�WHVWLPRQLR�VREUH�HO�
H[WHUPLQLR�QD]L�QR�WLHQH�TXH�YHU�FRQ�HO�HVWDEOHFLPLHQWR�GH�ORV�KHFKRV�
HQ�YLVWDV�GH�XQ�SURFHVR�MXGLFLDO��1R�HV�HO�MXLFLR�FULPLQDO�OR�TXH�OH�LP�
SRUWD�� ,PSRUWD� OD�QDUUDFLyQ�GH� ORV�KHFKRV�WDO�FRPR�VXFHGLHURQ�\� ORV�
YLYLy�� VLPSOHPHQWH� UHFRUGiQGROR� WRGR�� OD� LQHYLWDEOH�QDUUDFLyQ�HVFULWD�
IXQGDGD�HQ�UD]RQHV�SVLFROyJLFDV�\�PRUDOHV��3RU�HVR�OD�SUHRFXSDFLyQ�
GH�3ULPR�/HYL�GXUDQWH� ORV�SULPHURV�DxRV�GH�SRVJXHUUD�HV�VHU�HVFX�
FKDGR�\�FUHtGR��³HVWR\�HQ�SD]�FRQPLJR�PLVPR�SRUTXH�KH�WHVWLPRQLDGR´�

FDER�XQ�SURFHVR�MXGLFLDO��³VL�KDQ�FRPHWLGR�XQ�FULPHQ��HQWRQFHV�WLHQHQ�
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TXH�SDJDU´�GLFH�/HYL��SHUR�SDUD�pO��OD�HVIHUD�MXUtGLFD�GHO�WHVWLPRQLR�WUDH�
RWURV�SUREOHPDV�GH�UHSUHVHQWDFLyQ�

/R�GHFLVLYR�HQWRQFHV�HV�VROR�TXH�ODV�GRV�FRVDV�QR�VH�FRQIXQGDQ��
TXH�HO�GHUHFKR�QR�DOEHUJXH� OD�SUHWHQVLyQ�GH�DJRWDU�HO�SUREOHPD��/D�
YHUGDG�WLHQH�XQD�FRQVLVWHQFLD�QR�MXUtGLFD��HQ�YLUWXG�GH�OD�FXDO�OD�TXHV�
WLRIDFWL�QR�GHEH�FRQIXQGLUVH�FRQ�OD�TXHVWLRMXULV��/HYL��������S������/DV�
FDWHJRUtDV�MXUtGLFDV�TXH�HQYXHOYHQ�DO�WHVWLPRQLR�MXUtGLFR�LPSOLFDQ�UHIH�
ULU�D�OD�FXOSD��OD�UHVSRQVDELOLGDG��OD�LQRFHQFLD��HO�MXLFLR�\�OD�DEVROXFLyQ��
(Q�HO�PLVPR�VHQWLGR��*LRUJLR�$JDPEHQ��VLJXLHQGR�D�/HYL��ORV�MXLFLRV�GH�
1~UHPEHUJ�LPSLGLHURQ�SHQVDU�$XVFKZLW]�GXUDQWH�GHFHQLRV��3RU�QHFH�
VDULR�TXH�IXHUDQ�HVRV�SURFHVRV�FRQWULEX\HURQ�D�GLIXQGLU�OD�LGHD�GH�TXH�
HO�SUREOHPD�KDEtD�\D�TXHGDGR�VXSHUDGR��+D�VLGR�SUHFLVR�TXH�WUDQVFX�
UULHUD�PHGLR�VLJOR�SDUD�OOHJDU�D�FRPSUHQGHU�TXH�HO�GHUHFKR�QR�KDEtD�
DJRWDGR�HO�SUREOHPD��VLQR�TXH�HVWH�HUD�WDQ�HQRUPH�TXH�SRQtD�HQ�WHOD�
GH�MXLFLR�HO�GHUHFKR�PLVPR��$JDPEHQ��������S����

6L�HQ�$OHPDQLD��ORV�GRFH�SURFHVRV�FHOHEUDGRV�HQ�1~UHPEHUJ�PDU�
FDURQ�GH�LQPHGLDWR�OD�IRUPD�GHO�WHVWLPRQLR��SRQLHQGR�HQ�WHQVLyQ�±FRPR�
VRVWLHQH�3ULPR�/HYL±�XQD�IRUPD�QR�MXUtGLFD�GHO�PLVPR��HQ�$UJHQWLQD�OD�
REWXUDFLyQ�GH�ORV�WHVWLPRQLRV�MXUtGLFRV��KDFHQ�SUROLIHUDU�HQ�SDUDOHOR�ORV�
WHVWLPRQLRV�HQ�RWUR�WLSR�GH�DUFKLYR�R�UHJLVWURV��2�GLFKR�GH�RWUR�PRGR��
HO�WHVWLJR�MXGLFLDO�GHO�KRUURU�HQ�DUJHQWLQD��YD�DSDUHFLHQGR�FRQ�OHQWLWXG�
HQ�XQ�SURFHVR�GH�VHOHFFLRQHV�� OtPLWHV�\�DSHUWXUDV�D�PHGLGD�TXH�VH�
FRQVROLGD�OD�GHPRFUDFLD�

REOLJDGRV�D�HOHJLU�HQWUH�FLHQWRV�GH�WHVWLJRV�³MXGLFLDOHV �́�FX\D�SDODEUD�
SHUPLWLy� OD� SUXHED� FHQWUDO� VREUH� ODV� TXH� VH� IXQGDURQ� ODV� FRQGHQDV�
�1LQR���������3RFR�WLHPSR�GHVSXpV��HQ�ORV�SURFHVRV�OODPDGRV�³MXLFLRV�
SRU�OD�YHUGDG´�IXQFLRQDURQ�FRQ�OD�SUHVHQFLD�GH�WHVWLJRV�VREUHYLYLHQWHV�
TXH�QXQFD�KDEtDQ�GHFODUDGR�\��SHVH�D�OD�REWXUDFLyQ�GH�ODV�OH\HV�GH�LP�
SXQLGDG���SXGLHURQ�GDU�VX�SULPHU�WHVWLPRQLR�MXGLFLDO�VREUH�OR�RFXUULGR��
3HUR�WDPELpQ��QR�VyOR�HQ�VHGH�MXGLFLDO��VLQR�HQ�GLVWLQWDV�LQVWDQFLDV�DG�

$[DW��������
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PLQLVWUDWLYDV��FRPR�DQWH�HQ�RUJDQLVPRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
GH�GHUHFKRV�KXPDQRV�

3RU�RWUD�SDUWH��D�OR�ODUJR�GHO�SURFHVR�DUJHQWLQR�GH�E~VTXHGD�GH�OD�
YHUGDG�\�OD�MXVWLFLD�ORV�WHVWLPRQLRV�GH�ODV�YtFWLPDV�VH�KDQ�LGR�HQULTXH�
FLHQGR��$Vt��PLHQWUDV�TXH�HQ�ORV�RFKHQWD�HO�REMHWLYR�HUD�GHQXQFLDU�ODV�

�
URV� GHVDSDUHFLGRV�� \� QR� WDQWR� KDEODU� HQ� SULPHUD� SHUVRQD� VREUH� ORV�
SURSLRV�SDGHFLPLHQWRV��ORV�MXLFLRV�DFWXDOHV�SDUHFH�FDUDFWHUL]DUVH�SRU�
SURIXQGL]DU�HQ�ODV�H[SHULHQFLDV�GH�FDGD�XQD�GH�ODV�YtFWLPDV��KDFLHQGR�
D�XQ�ODGR�HO�UHODWR�PiV�HVWUXFWXUDGR�SDUD�GDU�OXJDU��VL�VH�TXLHUH��D�XQ�
FRQFHSWR�DPSOLDGR�GH�³WRUWXUD �́�TXH�FRQWHPSOD�WRGR�HO�SDGHFLPLHQWR�
VXIULGR�GHVGH�HO�PRPHQWR�GHO�VHFXHVWUR��OD�YLYHQFLD�GHQWUR�GHO�FHQWUR�
FODQGHVWLQR��OD�UHFXSHUDFLyQ�SRVWHULRU�GH�OD�OLEHUWDG�\�VX�UHSHUFXVLyQ�
HQ�HO�HQWRUQR��'H�HVWD�PDQHUD�� OD�YtFWLPD�KD�SDVDGR�D� WHQHU�XQ� URO�
SUHSRQGHUDQWH�PHGLDQWH�HO�UHODWR�GH�ORV�KHFKRV�HQ�SULPHUD�SHUVRQD��
D�GLIHUHQFLD�GH�OR�TXH�VXFHGLy�HQ�HO�-XLFLR�D�ODV�-XQWDV��9DUVN\��������
S������ (Q� HVWH� VHQWLGR�� HO� OHQWR� SURFHVR� GH� FRQVWUXFFLyQ� GHO� WHVWLJR�
MXGLFLDO�GH� ORV� MXLFLRV�GH�GHUHFKRV�KXPDQRV�HQ�DUJHQWLQD��HVWi�GDGR�
SRU� OD� LGHD�GH�DTXHOODV�SHUVRQDV�TXH�SXHGHQ�SURYHHU� ORV�HOHPHQWRV�
SDUD�SUREDU�HO�KHFKR�FULPLQDO�GHO�WHUURU�GH�HVWDGR��<D�VHD�SRUTXH�IXH�
YtFWLPD��YLR�D�OD�YtFWLPD��SRUTXH�HVWXYR�HQ�HO�PRPHQWR�GH�OD�FRPLVLyQ�R�
SRUTXH�VH�HQWHUy�GH�PDQHUD�GLUHFWD�R�LQGLUHFWD�GH�OD�H[LVWHQFLD�GH�ORV�
FUtPHQHV��9DUVN\��������S�����

6LJXLHQGR�D�)DELDQD�5RXVVHDX[���������HO�SURFHVR�GH�FRQVWUXF�
FLyQ�GHO�WHVWLJR��HQ�ORV�MXLFLRV�HQ�OD�$UJHQWLQD��SRGUtD�FODVLILFDUVH�
GH�HVWH�PRGR�

D� 7HVWLJRV�TXH�KDQ�GDGR�GHFODUDFLyQ�LQPHGLDWDPHQWH�OXHJR�GH�VX�
OLEHUDFLyQ�HQ�ORV�&&'��FHQWURV�GH�GHWHQFLyQ�FODQGHVWLQD���6RQ�
ORV�TXH�PXFKDV�YHFHV�VH�GHQRPLQDQ�³WHVWLJRV�KLVWyULFRV �́�+DQ�
DSRUWDGR�GDWRV�DFHUFD�GH�OR�YLYLGR�SRU�HOORV�HQ�VX�FDXWLYHULR�\�
VREUH�HO�IXQFLRQDPLHQWR�GH�ORV�&&'�\�KDQ�EULQGDGR�WHVWLPRQLR�
HQ�LQQXPHUDEOHV�RSRUWXQLGDGHV�

E� 7HVWLJRV�TXH�SXHGHQ�UHODWDU�ORV�KHFKRV�GH�DFXHUGR�FRQ�OR�TXH�
KDQ� YLYLGR� HQ� WDQWR� IDPLOLDUHV� GH� GHWHQLGRV�GHVDSDUHFLGRV��
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FRQVWLWX\pQGRVH� HOORV� PLVPRV� HQ� WHVWLJRV�YtFWLPDV�� SRUTXH�
HVWRV�KHFKRV�KDQ�PDUFDGR�VXV�YLGDV�GH�PRGR�UDGLFDO�

F� 7HVWLJRV�TXH�UHODWDQ�OR�RFXUULGR�FRPR�FRPSDxHURV�GH�PLOLWDQFLD�
R�GH�WUDEDMR��YHFLQRV��HWFpWHUD��GH�GHWHQLGRV�GHVDSDUHFLGRV�

G� 7HVWLJRV� TXH� KDELHQGR� LQWHJUDGR� GH� PRGR� IRU]DGR� DOJXQR�
GH� ORV� FLUFXLWRV� FRQFHQWUDFLRQDULRV� FRPR� FRQVFULSWRV��
HQIHUPHURV� R� HPSOHDGRV� GH� ODV� PRUJXHV� \� FHPHQWHULRV��
GHVFULEHQ�OR�YLVWR�\�RtGR�

H� 7HVWLJRV�VREUHYLYLHQWHV� R� IDPLOLDUHV� GLUHFWRV� TXH� QXQFD� KDQ�
GDGR� WHVWLPRQLR� \� OR� KDFHQ� SRU� SULPHUD� YH]�� OXHJR� GH� WUHV�
GpFDGDV�R�PiV��6RQ�WHVWLPRQLRV�QXHYRV�TXH� LPSDFWDQ�SRU� OD�
HVWUXFWXUD�TXH�UHFXEUH�DO�UHODWR�HQ�UHODFLyQ�FRQ�OD�DFWXDOLGDG�TXH�
FREUDQ�ODV�SDODEUDV��XQD�YH]�TXH�pVWDV�VH�SRQHQ�HQ�PDUFKD�

(Q�WRGRV�HOORV�VH�MXHJD�HO�WHPRU�LQWHQVR�GH�QR�UHFRUGDU�WRGRV�ORV�
GHWDOOHV��GHELGR�D�OD�FDQWLGDG�GH�DxRV�WUDQVFXUULGRV��/D�VDFUDOL]DFLyQ�
GH�OD�PHPRULD��HO�PDQGDWR�PRUDO�VREUH�OD�PHPRULD�LQWDFWD�VH�WRUQD�
XQ�SHVR�PX\�GLItFLO�GH�GRPHxDU�FXDQGR�VH�DSUR[LPDQ�ODV�IHFKDV�GH�
MXLFLR��5RXVVHDX[���������/RV�WHVWLJRV�VH�VLHQWHQ�DSULVLRQDGRV�HQWUH�

�
PRULD��TXH�VLHPSUH�VH�DUWLFXODQ�D�XQ� UHFXHUGR��\� ORV� UHFXHUGRV�VH�
LQVFULEHQ�HQ�XQD�OyJLFD�WHPSRUDO�\�VXEMHWLYD�WRWDOPHQWH�GLYHUVD�D�OD�
WHPSRUDOLGDG�GH�ORV�KHFKRV�KLVWyULFRV��(V�SRU�HVWR�TXH�ORV�GLOHPDV�
TXH�VH�DEUHQ�HQ�HVWH�FDPSR�GHO�WHVWLPRQLR��GHVGH�HO�SXQWR�GH�YLVWD�
MXUtGLFR��VRQ�LQVRVOD\DEOHV�

3DUD�UHWRPDU�HO�FRQFHSWR�GH�3ULPR�/HYL�\�$JDPEHQ��HP�$UJHQWLQD�
OD� LUUXSFLyQ�GHO� WHVWLPRQLR� MXGLFLDO��SRFR�KD�FRQWULEXLGR�D�GLIXQGLU� OD�
LGHD�GH�TXH�HO�SUREOHPD�GH�OD�UHSUHVHQWDFLyQ�KRUURU�KD�TXHGDGR�VX�
SHUDGR��3RU�HO�FRQWUDULR��VX�QHJDFLyQ�WHPSUDQD�R�VX�UHVWULFFLyQ��LP�
SOLFD�UH�SHQVDU�VX�LQFLGHQFLD�SRVWHULRU�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�

�
QLR�MXGLFLDO��QR�MXGLFLDO�TXH�PDUFDQ�HVWRV�DXWRUHV��QR�GHEHQ�VHU�SHQ�
VDGRV�HQ�HO�PLVPR�VHQWLGR�TXH�HQ�OD�$OHPDQLD�GH�SRVJXHUUD��SXHV�HO�
WHVWLPRQLR�MXGLFLDO��FRPR�SDUWH�GH�OD�YHUGDG�SURFHVDO�DUJHQWLQD��WDUGH�
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R�WHPSUDQR��UHVXOWD�QHFHVDULR�D�OD�OX]�GH�OD�UHFRQVWUXFFLyQ�GH�³OD�OH\´�
HQ�IXQFLyQ�GH�OD�PHPRULD�\�OD�MXVWLFLD�GH�ODV�YtFWLPDV�\�GH�OD�VRFLHGDG�
FLYLO��(Q�HO�WHDWUR�GH�OD�UHSUHVHQWDFLyQ�GHO�³MXLFLR �́�OR�MXUtGLFR�DVXPH�HO�
ULHVJR�GH�UHGXFLU�HO�SDVDGR�D�ORV�FRQFHSWRV�FXOSD��UHVSRQVDELOLGDG��
LQRFHQFLD�\�DEVROXFLyQ��DO�DEULU�XQ�DQiOLVLV�VREUH� OR�RFXUULGR�GHVGH�
XQ�SODQR�TXH�VH�FLUFXQVFULEH�D�ODV�IRUPDV�MXUtGLFDV��FRPR�HOHPHQWRV�
RUGHQDGRUHV��OH\��QRUPD��VDQFLyQ��GH�OD�FDWiVWURIH�VREUH�ODV�SDODEUDV�
\�ORV�HIHFWRV�GHMDGRV�SRU�HO�KRUURU��1R�REVWDQWH��HQ�HVH�PLVPR�SODQR�
FRPLHQ]D�D�IXQFLRQDU�XQ�QXHYR�HVTXHPD�GHO�WHVWLPRQLR��FRPR�FRQ�
MXQWR�GH�SLH]DV�TXH�YDQ�IXQGDQGR�HVWUDWHJLDV�QDUUDWLYDV�R�SRpWLFDV��H�
LQFOXVR�FLHUWD�GUDPDWXUJLD�GHO�³\R´�SDUD�SRQHU�HQ�HVFHQD�OR�VXFHGLGR��
FRQ�HIHFWR�±GH�WUDVODGR��VREUH�HO�FDPSR�HVWpWLFR�SROtWLFR�GH�OD�JHQH�
UDFLyQ�GH�OD�SRVPHPRULD��

6L�FRPR�GLMLPRV��HQ� OD�$UJHQWLQD� OD�PD\RUtD�GH� ORV� WHVWLPRQLRV�GH�
ODV�YtFWLPDV�QR�YD�D�VHU� MXGLFLDOL]DGR�GH�HQWUDGD��\�VL�VH�WUDWD�GH�XQ�
SURFHVR�OHQWR�GH�UHFHSFLyQ��H[LVWLUi�HQ�SDUDOHOR�WHVWLPRQLRV�HQ�UHODWRV�
\�QDUUDWLYDV�HQ�RWUR�WLSR�GH�UHJLVWURV�\�FDPSRV��$SDUHFH�DTXt��HVSH�

WHVWLPRQLDOHV��RWUDV�IRUPDV�GHO�WHVWLPRQLR��DKRUD�Vt�HQ�HO�VHQWLGR�TXH�
OH�GD�3ULPR�/HYL�D�OD�UHSUHVHQWDFLyQ�GHO�KRUURU��HQ�OLEURV�GH�PHPRULD��

�

KLVWRULDV�GH�YLGD��HQWUHYLVWDV��DXWRELRJUDItDV�� UHFXHUGRV�\�PHPRULDV��
UHODWRV�LGHQWLWDULRV��HWF��/D�GLPHQVLyQ�LQWHQVDPHQWH�VXEMHWLYD��XQ�YHU�

� 3DUD�GDU� XQ�HMHPSOR�PiV�SUHFLVR� GH� OR� TXH� VHxDOR�� UHWRPR�DTXt� HO� ³-XLFLR� D�)ODXEHUW �́�
VLHQGR�TXH�HV�HQ�ORV�GRFXPHQWRV�MXUtGLFRV�HQ�ORV�TXH�VH�MX]JD�\�FRQGHQD�VX�REUD�FRPR�

LQFOXVR� HQ� ORV� YHUHGLFWRV� GH� ORV� MXUDGRV�� VH� FRQGHQVD� OD� HVWUDWHJLD� GH� SROtWLFD� OLWHUDULD�
FDSDFHV� GH� VHxDODU� SUREOHPDV� GH� XQD� YLJHQFLD� LQHVSHUDGD�� /R� PiV� LPSRUWDQWH�� HO�
VXUJLPLHQWR�� HQ� WRGR� VX� HVSOHQGRU�� GH� XQ� QDUUDGRU� FRPR� LQVWLWXFLyQ��PDUFDGR� SRU� XQD�
GLVWDQFLD�IUHQWH�D�OR�QDUUDGR�\�DO�WH[WR�VRSRUWH��9pDVH�³(O�RULJHQ�GHO�QDUUDGRU´�HQ��

� �������� &LXGDG� $XWyQRPD� GH� %XHQRV�
$LUHV��0DUGXOFH��(Q�HO�PLVPR�VHQWLGR�SRGUtD�SHQVDUVH�ORV�GRFXPHQWRV�MXGLFLDOHV�GH�ORV�
SURFHVRV�GH�PHPRULD��YHUGDG�\�MXVWLFLD�FRPR�XQ�UHJLVWUR�SDUD�HO�QDFLPLHQWR�GH�XQD�QXHYD�
LGHQWLGDG�FX\R�GHVSOD]DPLHQWR�YD�\�YLHQH�GHO�FDPSR�MXGLFLDO�\�GH�OD�PHPRULD��DO�FDPSR�
HVWpWLFR�\�DUWtVWLFR�GH�OD�UHSUHVHQWDFLyQ�
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GDGHUR�UHQDFLPLHQWR�GHO�VXMHWR�TXH�VH�FUH\y�PXHUWR�HQ�ORV�DxRV�VH�
VHQWD�\�VHWHQWD��FDUDFWHUL]D�HVH�SUHVHQWH�

(V�HQ�HVWH�SURFHVR�TXH� WDPELpQ�DSDUHFHQ� ORV�KLMRV�GH�GHVDSDUH�
FLGRV�\�VX�³UHFXHUGR´�GHO�WLHPSR�SDVDGR��$OJXQRV�SRGUiQ�UHFRUGDU�OR�
YLYLGR�SRUTXH�HUDQ�SHTXHxRV�\�VHUiQ�WHVWLJRV�GLUHFWRV��2WURV�TXL]iV�

HVDV�LPiJHQHV�D�SDUWLU�GHO�UHODWR�GH�RWURV��(O�FRQFHSWR�GH�SRVPHPRULD�

D�OD�TXH�SDGHFLy�R�SURWDJRQL]y�ORV�DFRQWHFLPLHQWRV��+LUFK���������1RV�
LQWHUHVD�DTXt� OD�PDQHUD�HQ�TXH�FREUD�YLJHQFLD�HVH�FRQFHSWR�D�SDU�
WLU�GHO�OHYDQWDPLHQWR�GH�OD�YHGD�MXGLFLDO�HQ�������\�GH�ORV�MXLFLRV�TXH�
SHUPLWHQ�QR�VROR�UHFXSHUDU�OD�YR]�GHO�WHVWLJR��VLQR�UHFHSWDU�ODV�GHFOD�
UDFLRQHV�MXGLFLDOHV�GH�ORV�KLMRV�DQWH�ORV�HVWUDGRV�\�OD�SUHVHQFLD�HQ�HO�
HVSDFLR�GH�VXV�KLMRV��ORV�QLHWRV�

(QWLHQGR� TXH� HO� HVWXGLR� GH� ODV� GHFODUDFLRQHV� MXGLFLDOHV� GH� ORV�
KLMRV�R� ORV�QLHWRV�DQWH�ORV�HVWUDGRV�SRQH�HQ�MXHJR�DVSHFWRV�QRYH�
GRVRV� GHO� WHVWLPRQLR� TXH� KDVWD� HO�PRPHQWR� QR� VH� KDQ� WHQLGR� HQ�
FXHQWD��&RQ�HVSHFLDO�HIHFWR�VREUH�ODV�SURGXFFLRQHV�H[WUDMXGLFLDOHV�
R�UHJLVWURV�GH�UHSUHVHQWDFLyQ�QDUUDWLYD�R�SRpWLFD�GH�WUDQVPLVLyQ�JH�
QHUDFLRQDO�GH�OD�PHPRULD�

'(/�(6&5$&+(�$/�7(67,021,2�
-8',&,$/�'(�/26�+,-26�326���

(O�SDVR�GHO�WLHPSR�KD�OOHYDGR�D�OD�WUDQVPLVLyQ�GH�OD�PHPRULD�JHQH�
UDFLRQDO�GH�GLVWLQWRV�PRGRV��(O�WHVWLJR�\�HO�DUFKLYR�QR�VROR�KDQ�HVWDGR�
DQWH� HO� HVWUDGR� S~EOLFR�� VLQR� TXH� KDQ� SODVPDGR� VX� LQWHUUHODFLyQ� HQ�
XQD�IRUPD�tQWLPD�GH�WUDQVPLVLyQ��OD�FDUWD��ODV�PHPRULDV��OD�QRYHOD��HO�
SRHPD��HO� WHDWUR��HO�FLQH��YpDVH�5HDWL��&DQQDYDFFLXROR���������7DOHV�
KDQ�VLGR�\�VLJXHQ�VLHQGR�OXHJR�GH�FXDUHQWD�DxRV��ORV�UHJLVWURV�GH�UH�
FRQVWUXFFLyQ�GH� OD�PHPRULD�GHO�KRUURU��HQ�IRUPD�GH�SHVTXLVD�GH� ODV�
YtFWLPDV�WHVWLJRV��PXFKDV�YHFHV�GRQGH�OD�IRUPXOD�SRpWLFD�\�OD�FRQV�
WUXFFLyQ�GH�XQD�YR]��FRPR�FODYH�TXH�VH�SHUSHW~D�HQ�HO�WLHPSR�GH�OD�
UHSUHVHQWDFLyQ�\�VX�WUDQVPLVLyQ�JHQHUDFLRQDO�
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&RPR�VH�SUHJXQWD�*DEULHO�*DWWL��������S�������¢'H�TXp�SXHGHQ�KD�
EODU�ORV�TXH�DXQTXH�OR�URQGDURQ��QR�H[SHULPHQWDURQ�HO�KRUURU�KDVWD�VX�
H[WUHPR"�¢&yPR�GDU�FXHQWD�GH�HVWDV�FDWiVWURIHV�GHO�OHQJXDMH"�<�OXH�
JR�VH�UHVSRQGH�VLJXLHQGR�D�$JDPEHQ��³$OJXQRV�H[�GHVDSDUHFLGRV�RS�
WDQ�SRU�XQ�JLUR��KDEODU�GHO�KXHFR�TXH�VH�DEUH�HQWUH�HO�GHVDSDUHFLGR��HO�
KHFKR�HQ�VX�LQWHQVLGDG��\�HOORV��ORV�WHVWLJRV��FDSDFHV�GH�OD�UHSUHVHQWD�
FLyQ�GHO�KHFKR���(Q�HVH�KXHFR�VH�VLW~D�HO�WHVWLPRQLR�\�HV�HVD�OD�WHQVLyQ�
TXH�H[SUHVD��DTXHOOD��WHUULEOH��D�OD�TXH�OD�GHVDSDULFLyQ�IRU]DGD�VRPHWH�
DO�OHQJXDMH«�$Vt�HV��ORV�VREUHYLYLHQWHV�©WHVWLPRQLDQ�GH�XQ�WHVWLPRQLR�
TXH�IDOWD��'DQ�WHVWLPRQLR�GH�OD�LPSRVLELOLGDG�GH�WHVWLPRQLDUª«�(O�WHV�
WLPRQLR�GD�SDODEUDV�D�OD�FDWiVWURIH�GH�OD�GHVDSDULFLyQ�IRU]DGD��VHxDOD�
KDFLD�ORV�IDOORV��ORV�KXHFRV��ODV�KHQGLGXUDV�GH�OD�UHSUHVHQWDFLyQ �́

0H�LQWHUHVD�ORV�WHVWLJRV�GH�OD�GHVDSDULFLyQ�IRU]DGD�TXH�KR\�WLHQHQ�
HQWUH� ��� \� ��� DxRV�� VRQ� YtFWLPDV� GLUHFWDV�� \� VRQ� KLMRV� R� FRQVLGHUD�
GRV�JHQHUDFLyQ�SRV�GLFWDGXUD�TXH�KDQ�HODERUDGR�VX�SURSLR�WHVWLPRQLR�
SDUD�FRQWDU�OR�RFXUULGR�FRQ�VXV�YLGDV��6LJR�QXHYDPHQWH�D�*DWWL��������
S�������³«�(Q�$UJHQWLQD��HQWUH������\�������PH�HQFRQWUp�FRQ�FLXGDGD�
QRV�TXH��VLQ�VDOLU�GH�VX�OXJDU�²YtFWLPDV²��UHFODPDEDQ�HO�GHUHFKR�D�
KDEODU�\�D�KDEODU�GH�RWUD�PDQHUD�TXH��D�SULRUL��HO�KHFKR�GH�RFXSDU�HVH�
OXJDU�OHV�QHJDED��6RQ�KLMRV�GH�GHVDSDUHFLGRV��QLxRV�FXDQGR�GHVDSD�
UHFLHURQ�VXV�SDGUHV��DGXOWRV�KR\�GH�HQWUH�WUHLQWD�\�FXDUHQWD�\�SRFRV�
DxRV«�6L�HQWUH�ORV�VHWHQWD�\�ORV�QRYHQWD�GRPLQy�²\�D~Q�GRPLQD²�OD�
SRGHURVD�UHWyULFD��WUiJLFD��GXUD��PLOLWDQWH��GH�ODV�0DGUHV�\�ODV�$EXHODV�
GH�3OD]D�GH�0D\R��DKRUD�HO�WRQR�HV�RWUR��\�ORV�SURWDJRQLVWDV�FDPELD�

GH�PiUPRO�LQWRFDEOHV�\�JUDQGHV�KpURHV��&RUUHUORV�GH�OXJDU��VDFDUOHV�
SURWDJRQLVPR��<�GHFLU��µEXHQR��RND\��HVWi�ELHQ��HVWR�SDVy��HOORV�IXHURQ�
SURWDJRQLVWDV�GH�XQD�pSRFD��$KRUD�PH�WRFD�D�Pt¶��(K���(VWDPRV�SXHV�
DQWH� XQ� FROHFWLYR�� HO� GH� ORV� KLMRV� GH� GHVDSDUHFLGRV�� FRPSXHVWR� SRU�
VXMHWRV�TXH�KDQ�HODERUDGR�XQD�FLHUWD�H[SHULHQFLD�QRUPDOL]DGD�GH� OD�
FDWiVWURIH��OD�GH�ORV�FDVL�FXDUHQWD�DxRV�SDVDGRV�GHVGH�OD�GHVDSDULFLyQ�
GH�VXV�SDGUHV« �́

1R�KD\�DOJR�DVt�FRPR�XQD�~QLFD�PHPRULD�JHQHUDFLRQDO�GH� ORV�KL�
MRV�R�GH�TXLHQHV�QDFLHURQ�R�WHQtDQ�SRFRV�DxRV�GXUDQWH�OD�GLFWDGXUD��
+D\�IRUPDV�GLYHUVDV�GH�OD�PHPRULD�\�H[SHULHQFLDV�GH�OD�GHVDSDULFLyQ�
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IRU]DGD�FRUWDGDV�SRU�GLIHUHQWHV�PDUFDV�GH�RULJHQ��GH�FODVH��KDVWD�GH�
HGDG�\�JpQHUR��/RV�WHVWLPRQLRV�WLHQHQ�HVD�YDULHGDG��WRGR��FRORU��YDFtR��
SHVR� R� OHYHGDG�� (Q� WRGRV� HVWRV� FDVRV� HO� WLSR� GH� WHVWLPRQLR� ±SRFR��
QDGD�� EDVWDQWH� HVWDQGDUL]DGR�� TXH� HQIUHQWD� DO� SDVDGR�� WUDQVPLWH� DO�
SUHVHQWH�IXWXUR�XQD�H[SHULHQFLD�TXH�VXSRQH�OD�UHFRQVWUXFFLyQ�GH�XQD�
YHUGDG�FRQ�YDORU�pWLFR��SVLFROyJLFR�\�KDVWD�OLWHUDULR��QR�QHFHVDULDPHQWH�
YLQFXODGR�D�XQD�YHUGDG�SURFHVDO�

GH�UHRUGHQDU�HO�YDFtR�GH�OD�FDWiVWURIH�FRQ�OD�SURSLD�YR]�HQ�XQ�DUFKLYR�
�SLHQVR�GHVGH�ORV�HVFUDFKHV��KDVWD�SHOtFXODV�KHFKDV�SRU�+LMRV��REUDV�
OLWHUDULDV�R�DUWtVWLFDV���WDQWR�HO�HVFUDFKH�FRPR�HO�GLVSRVLWLYR�MXGLFLDO�TXH�
UHFRJH�HVRV�UHODWRV�D�SDUWLU�GH�ORV�MXLFLRV�GH�GHUHFKRV�KXPDQRV�TXH�
VH�LQLFLDQ�FRQ�OD�QXOLGDG�GH�ORV�LQGXOWRV�\�OD�UHDSHUWXUD�GH�ORV�MXLFLRV�
��������VXSRQH�XQ�QXHYR�VDOWR�HQ�HO�DUFKLYR��SRU�HO�WLSR�GH�UHSUHVHQWD�
FLyQ�SHUIRUPiWLFD��3XHV�WDQWR�HO�HVFUDFKH�FRPR�HO�WHVWLPRQLR�MXGLFLDO�
VXSRQHQ�XQ�URO�³SHUIRUPiWLFR´�UHSUHVHQWDWLYR�GH�OD�YR]�GH�ORV�KLMRV�HQ�
HO�HVSDFLR�S~EOLFR��8QD�LUUXSFLyQ�VRFLDO�FRQ�FLHUWD�FDSDFLGDG�GH�LQFL�
GHQFLD�LQVWLWXFLRQDO�LQWHUSHODFLyQ�

(Q�HO�FDVR�GH� ORV�³HVFUDFKHV´���HQ�WDQWR�SUDFWLFD�±PDUFDGD�FODUD�
PHQWH�FRPR�QRYHGDG�H�LPSHUDWLYR�JHQHUDFLRQDO±�LPSOLFDURQ�OD�LUUXS�
FLyQ�HQ�ORV�DxRV�HQ�ORV�TXH�HO�FRQWH[WR�SROtWLFR�EXVFDED�OD�LPSXQLGDG�
\�XQD�FODXVXUD�HQ�IXQFLyQ�GH�OD�³UHFRQFLOLDFLyQ �́�³6L�QR�KD\�MXVWLFLD��KD\�
HVFUDFKH´�IXH�OD�FRQVLJQD�GH�+,-26�TXH�LQWHUSHOD�FRPR�SUiFWLFD�SROt�
WLFD��QR�OLWHUDULD��\�YLQFXODGD�D�OD�QR�DFHSWDFLyQ�GH�OD�LQWHUUXSFLyQ�HQ�OD�
WUDQVPLVLyQ�GHO�OHJDGR�WUDXPiWLFR��XQ�JULWR�GH�UHEHOLyQ�TXH�EXVFDED�\�
VLJXH�EXVFDQGR�XQ�YLQFXOR�QR�VROR�FRQ�ORV�SDGUHV�DXVHQWHV��VLQR�FRQ�
XQD�JHQHUDFLyQ�DXVHQWH�HQ�VX�URO�GH�SDWHUQLGDG��HQ�VX�HMHUFLFLR�GH�OD�
UHVSRQVDELOLGDG�\�OD�MXVWLFLD��HQ�VX�URO�SDWHUQDO�GH�DXWRULGDG�HQ�WDQWR�
³GDGRU�GH�OH\´��)HLHUVWHLQ��������S������'D�6LOYD�&DWHOD��������S�������

GH�ODV�REUDV�OLWHUDULDV��DUWtVWLFDV�\�FUHDWLYDV�GH�OD�VHJXQGD�JHQHUDFLyQ��
VHD�HQ�HO�PRGR�GH�OD�LQWHUURJDFLyQ�R�HQ�HO�GH�OD�FRQIURQWDFLyQ��\D�VHD�
TXH�SURYHQJD�GLUHFWDPHQWH�GH� ORV�KLMRV�GH�GHVDSDUHFLGRV�R�VLPSOH�

� 9pDVH�$[DW��������
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PHQWH�GH�ORV�PLHPEURV�GH�XQD�JHQHUDFLyQ�GH�³KLMRV´�GH�TXLHQHV�YLYLH�
URQ�HO�WHUURU�UHRUJDQL]DGRU��)HLHUVWHLQ��������S������

&RQ�HO�SURFHVR�GH�PHPRULD��YHUGDG�\�MXVWLFLD�FX\D�SRWHQFLD�HVWi�HQ�
HO�URO�GH�ORV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV��PiV�TXH�HQ�FXDOTXLHU�

GH�ODV�YRFHV�GH�ORV�KLMRV�HQ�ORV�MXLFLRV�PDUFD�RWUR�KLWR�GH�LQFLGHQFLD��
WDQ�LPSRUWDQWH�FRPR�DTXHO�GH�ORV�HVFUDFKHV��\D�VHD�HQ�HO�PRGR�GH�OD�
LQWHUURJDFLyQ��HQ�HO�GH�OD�FRQIURQWDFLyQ�\�HQ�HO�GH�OD�FRQVWLWXFLyQ�GH�
XQD�YR]�DQWH�ORV�HVWUDGRV�MXGLFLDOHV��(O�WHVWLPRQLR�MXGLFLDO�GH�ORV�KLMRV�

MXVWLFLD��HV�HQ�FLHUWD�IRUPD��³XQD�QXHYD�QDUUDWLYD�GH�OD�PHPRULD�R�GH�OD�
SRVPHPRULD �́�TXH�LPSRQH�HIHFWRV�KDFLD�HO�IXWXUR��FRPR�WUDQVIHUHQFLD�
JHQHUDFLRQDO���\�YXHOYH�D�OD�UH�OHFWXUD�GH�HVRV�RWURV�DUFKLYRV�WHVWLPR�
QLRV�QR�MXGLFLDOHV�UHDOL]DGRV�DQWHV�GH�ORV�MXLFLRV�

/26�+,-26�$17(�/$�/(<�±�587,1$�
-8',&,$/�<�(6&(1$5,2�$17(�(/�0$/

3DVDURQ�\D�WUHV�DxRV�GH�OD�SXEOLFDFLyQ�GH�XQ�EUHYH�WH[WR�TXH�HVFULEt�
SDUD�XQ�SHULyGLFR�DUJHQWLQR��2FXUULy�PRPHQWRV�DQWHV�GH�PL�GHFODUD�
FLyQ�HQ�HO�MXLFLR�SRU�OD�GHVDSDULFLyQ�GH�PLV�SDGUHV���$OOt�H[SRQtD�XQD�

FRPR�WHVWLJR�MXGLFLDO�GH�ORV�KHFKRV�GH�PL�YLGD��DQWH�XQ�WULEXQDO��

&DYLODED�HQ�OD�QRFKH��HQ�OD�YtVSHUD�GH�DTXHO�PRPHQWR�FUXFLDO�GH�PL�
YLGD��TXH�WDQWR�KDEtD�DQKHODGR��/D�VLWXDFLyQ�OD�GHVFULEt�FRPR�³GH�YpU�
WLJR´��HVWDU�DQWH�XQ�DELVPR�\�XQD�SUHJXQWD�TXH�H[FHGtD�PL�SRVLFLyQ�GH�
VXMHWR�LQGLYLGXDO��SXHV�VHQWtD�XQ�OXJDU�FROHFWLYR��GH�GHXGD�JHQHUDFLR�
QDO�HQIUHQWDGD�DQWH�OD�OH\��3XHV�VH�WUDWDED�GH�OD�PLVPD�SUHJXQWD�TXH�
VHQWtDQ�PLV�SDUHV�KXUJDQGR�HQ�VXV�PHPRULDV�SDUD�HQIUHQWDU�XQ�³TXp�
GHFLU´�DQWH�ORV�MXHFHV��7UDQVFULER�DTXt�SDUWH�GH�DTXHOOD�QRWD�

� 'LDULR�3iJLQD�����³(O�+LMR�\�HO�DUFKLYR �́�PDUWHV����GH�PD\R�GH�������9pDVH���KWWSV���ZZZ�
SDJLQD���FRP�DU��GLDULR�HOSDLV���������������������KWPO!�

� (O� DXGLR� GH� OD� GHFODUDFLyQ� SXHGH� EDMDUVH� GHO� VLJXLHQWH� VLWLR�� �KWWSV���HOQLQLRUL]RPD�
ZRUGSUHVV�FRP������������DXGLR�GHFODUDFLRQ�MXLFLR�D�OD�FDFKD�MXOLDQ�D[DW�!�
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³(Q�OD�YtVSHUD�GH�XQD�GHFODUDFLyQ�MXGLFLDO�PH�DWUDYLHVD�XQ�YpUWLJR�
VREUH�TXp�FRQWDU�\�QR�FRQWDU��&RQR]FR�SHUIHFWDPHQWH�OD�IRUPD�GH�ORV�
UHODWRV�MXGLFLDOHV�SRUTXH�FRQYLYR�D�GLDULR�FRQ�ORV�VLVWHPDV�MXGLFLDOHV��
$KRUD�VHUp�\R�HO�WHVWLJR�GH�PL�SURSLR�SURFHVR��3HUR��¢FyPR�VHU�HVH�
WHVWLJR"�¢&yPR�KDEODU�GH�XQ�PRPHQWR�HQ�HO�TXH�WHQtD�VLHWH�PHVHV"�
/RV�PHMRUHV� WHVWLJRV�GHEHUtDQ�VHU�PLV�SDGUHV��DXQTXH�HVD� LPSRVL�
ELOLGDG�UDGLFDO�PH�SRQH�HQ�HO�EDQTXLOOR�D�Pt��3HUR�\R�QXQFD�SRGUtD�
VHU�HOORV��FRPR�WDPSRFR�SRGUtD�VHU�OD�YR]�GH�PL�WtD�\�GH�PL�DEXHOD��
¢4Xp�FRQWDU�HQ�HO�MXLFLR"�¢&yPR�FRQWDU�PL�YLGD"�(VWDU�SDUDGR�DQWH�
OD�SURSLD�+LVWRULD�HQ�XQ�PRPHQWR�ELVDJUD�\�GHVSXpV�GH�DxRV�GH�LP�
SXQLGDG��¢3RU�GyQGH�DUUDQFDU"�0H�VLHQWR�FXDO�+DPOHW�JHQHUDFLRQDO��
HOLJLHQGR�PLV� SDODEUDV� IUHQWH� D� OD� YHUGDG�� EXVFDQGR� SLH]DV� GH�Pt�

OOHJy«�<R�TXLVH�OOHJDU�DFi�\�GHMDU�GH�VHU�YtFWLPD��9R\�D�KDEODU��YR\�D�

6HU�FRQVLGHUDGR� WHVWLJR� MXGLFLDO�HQ�XQ�SURFHVR�GH� MX]JDPLHQWR�
GHO�JHQRFLGLR�DUJHQWLQR��9LVWR�GHVGH�DIXHUD�UHVXOWD�VRUSUHQGHQWH�
OD� LPDJHQ�GHO�KLMR� WHVWLJR�GHODQWH�GH� MXHFHV�\��DWUiV�� ORV�SUHVXQ�
WRV�SHUSHWUDGRUHV�REVHUYiQGROR�WRGR��/D�SUHVHQFLD�GH�ORV�QLHWRV��
PLUDQGR�HQWUH�HO�S~EOLFR�D�VXV�SDGUHV��KDEODQGR�GH�VXV�DEXHORV�
GHVDSDUHFLGRV��7UHV�JHQHUDFLRQHV�WUDQVILULHQGR�PHPRULD�IUHQWH�DO�
VLVWHPD�GH�MXVWLFLD�TXH�WDQWR�KDEtD�WDUGDGR�HQ�FRQIRUPDU�HVH�HV�
SDFLR�GH�UHFHSFLyQ�

/D�HVFHQD� MXGLFLDO�HQ� OD�TXH� ORV�KLMRV�H[SRQHQ�VX� UHODWR�� LPSOLFD�
UHVSHWDU�ODV�UHJODV�GHO�SURFHVR�\�VXV�UXWLQDV��2WUD�YHUGDGHUD�³UXWLQD�

GH�ODV�SHUVRQDV�HQ�OD�VDOD��IDPLOLDUHV�SURSLRV��LQFOX\HQGR�D�ORV�IDPL�
OLDUHV�GH�ORV�YLFWLPDULRV��/D�GLVSRVLFLyQ�GH�OD�VDOD��/D�HVSHUD�D�VHU�

HVSHUD��(O�MXUDPHQWR�GH�GHFLU�OD�YHUGDG��H�VHQWDUVH�HQ�XQ�EDQTXLOOR�
DQWH�HO�HVWUDGR�GH�MXHFHV��ORV�IRUPXOLVPRV��OD�IRUPD�GH�KDEODU��OD�HYR�
FDFLyQ�\�HO�FRQWHQLGR�GHO�UHODWR��/DV�SUHJXQWDV�GH�ORV�DERJDGRV��ODV�

PLFUyIRQR��(O�WRQR�GH�OD�YR]��(O�FUXFH�GH�PLUDGDV�FRQ�ORV�SUHVXQWRV�
JHQRFLGDV�\�VXV�IDPLOLDUHV�
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(O�ULWXDO�GH�OD�DXGLHQFLD�VH�UHSLWH�D�FDGD�VHPDQD��IDPLOLDUHV�\�S~EOL�
FR�HVSHUDQ�DIXHUD�KDVWD�TXH�ORV�MXHFHV�OOHJXHQ�H�LQDXJXUHQ�OD�VHVLyQ��
&DGD�MXH]�VH�VLHQWD�HQ�XQ�OXJDU��HQ�XQD�JUDQ�PHVD�IUHQWH�DO�S~EOLFR��
(QIUHQWH�HO�EDQTXLOOR�GH�TXLHQ�SDVD�D�GHFODUDU��+DFLD�HO�ODGR�GHUHFKR�

ORV�DERJDGRV�GH�ORV�DFXVDGRV��\�GHWUiV�GH�HOORV�±GH�HVSDOGDV�DO�S~�
EOLFR±�KDFHQ� LQJUHVDU�D� ORV�DFXVDGRV�UHSUHVRUHV�TXH�VH�VLHQWDQ�HQ�
YDULDV�KLOHUDV��SRFRV�PHWURV�GHWUiV�GH�TXLpQ�GHFODUD�

/D�SDUWLWXUD�FRUSRUDO�HQ�HVFHQD�QR�GHMD�GH�VHU�OD�GH�FXDOTXLHU�MXLFLR��
<�WRGRV�HVWRV�DVSHFWRV�LPSOLFDQ�XQ�DFHSWDU�HO�MXHJR�MXGLFLDO��XQ�WLSR�GH�
LQWHUDFFLyQ�VLPEyOLFD�TXH�QR�GHMD�GH�VHU�HO�WHDWUR�MXGLFLDO�GH�UHFRQV�
WUXFFLyQ� GH� HVH� WLSR� GH� YHUGDG� EXVFDGD� FRPR� IRUPD� GH� UHSDUDFLyQ�
KLVWyULFD�VLPEyOLFD�

5HFXHUGR�TXH�DQWHV�GH�SUHVWDU�DTXHOOD�GHFODUDFLyQ��UHFRSLOp�\�SUH�
VHQFLp�FDQWLGDG�GH�RWUDV�GHFODUDFLRQHV�GH�KLMRV�GH�GHVDSDUHFLGRV�HQ�
ORV�MXLFLRV��(Q�DOJXQRV�FDVRV�FRODERUp�HQ�SHQVDU�HVDV�GHFODUDFLRQHV��
\�HQFDUDU�SUHJXQWDV�GHO�HVWLOR��¢6HU�WHVWLJRV�R�QR�VHUOR"�(O�FyPR��HO�
TXp�� HO� SRUTXp�� HO� FXiQGR��(VDV� HUDQ� ODV� SUHJXQWDV� DQWHV� GH� OOHJDU�
D� ORV�HVWUDGRV��&ODUR�TXH�HVR� LPSOLFDED�UHRUGHQDU�HO�SURSLR�DUFKLYR��
3XHV�HO�UHODWR�HQ�ORV�MXLFLRV�LPSOLFDED�XQD�FRKHUHQFLD��XQ�VLVWHPD�GH�
YHUGDG�D�FRQVWUXLU�TXH�LPSOLFD�DVXPLU�XQD�LGHQWLGDG�

$Vt�SRU�HMHPSOR��DQWHV�GH�GHFODUDU�� UHXQLGR�FRQ�DOJXQRV�KLMRV�TXH�
\D�KDEtDQ�GHFODUDGR��VXUJtDQ�HVWRV�DVSHFWRV�D� WHQHU�HQ�FXHQWD��VHU�
HVSRQWiQHR�\�KDEODU�HVSHUDQGR�D�VHU�DWUDSDGR�SRU�OD�FDWDUVLV�GHO�PR�
PHQWR�TXH�WH�OOHYD�D�OD�SDODEUD�GH�WXV�SURSLDV�DQJXVWLDV��R�ELHQ�OOHYDU�
DOJR�SUH�DUPDGR�SDUD�TXH�OD�SDODEUD�QR�WLWXEHH��(O�GLOHPD��$]DU�R�3UH�
GHWHUPLQDFLyQ��/LEUHWR�R�QDGD��(V� LPSRUWDQWH�TXH��PiV�DOOi�GH�HVWH�
PtQLPR�HVTXHPD�GH�SUHSDUDFLyQ��HO�WHVWLJR�VHSD�TXH�HQ�QLQJ~Q�FDVR�
SXHGH�PHQWLU�QL�LQYHQWDU�VLWXDFLRQHV�TXH�QR�VXFHGLHURQ��6LQ�SHUMXLFLR�
GHO� DVSHFWR� SVLFROyJLFR�� RQtULFR� R� GH� VHQVDFLRQHV� TXH� SXHGH� HVWDU�
SUHVHQWH�FRPR�SDUWH�GHO�UHODWR�GH�OD�SURSLD�KLVWRULD�

IRUPDV�GH�GHFODUDFLRQHV��PiV�SROtWLFDV��PiV� LQWLPLVWDV�� ELHQ� ODUJDV��
FRUWDV��GHWDOOLVWDV��HWF��9XHOYR�D�PL�QRWD�SHULRGtVWLFD�
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/D�E~VTXHGD�\�FRQVWUXFFLyQ�GH�XQD�LGHQWLGDG�GHQWUR�GH�ORV�HIHFWRV�
GHO�WHUURULVPR�GH�(VWDGR�OOHYDQ�D�OD�PHWiIRUD�GHO�GHWHFWLYH�GH�OD�KLVWR�
ULD��HO�DUPDGRU�GH�XQ�URPSHFDEH]DV�TXH�VH�SRVLFLRQD�FRPR�WHVWLJR��GH�
OD�+LVWRULD���0L�JHQHUDFLyQ�HV�XQD�JHQHUDFLyQ�GH�DUPDGRUHV�GH�URPSH�
FDEH]DV��XQD�JHQHUDFLyQ�GH�GHWHFWLYHV��SROtWLFRV��MXUtGLFRV�\�OLWHUDULRV���
SRU�HVR�WHVWLJRV�GH�HVH�DUPDGR��1XHVWUD�LGHQWLGDG�HV�HO�FRQMXQWR�GH�
SLH]DV� VXHOWDV� TXH� SDWHDURQ� ODV� ERWDV� GH� ORV�PLOLFRV� DO� LUUXPSLU� HQ�
QXHVWUDV�FDVDV�FXDQGR�WHQtDPRV�SRFRV�PHVHV��&DGD�SLH]D�TXH�MXQ�
WDPRV�HV�XQD�SDODEUD��XQD�FDULFLD�SHUGLGD��FRPR�XQ�IpPXU��XQD�WLELD��
OD�RVDPHQWD�GH�XQ�FXHUSR�TXH�WRGDYtD�QR�HVWi�\�KD\�TXH�KD\�TXH�VDOLU�
D�EXVFDU��R�UHFRQVWUXLU�VREUH�HO�WHUURU�GH�OD�DXVHQFLD��/D�VHQVDFLyQ�GH�
MXVWLFLD�HV�FXDQGR�HO�URPSHFDEH]DV�\D�FDVL�HVWi�DUPDGR��(O�KLMR�WHVWL�
JR�HV�HO�PRPHQWR�GH�SRQHU�HQ�IXQFLRQDPLHQWR�OD�QRYHOD�GH�QXHVWUDV�
YLGDV��/D�~OWLPD�SLH]D�VLHPSUH�IDOWD�

RWURV�KLMRV�GH�GHVDSDUHFLGRV�TXH�SRU�HQWRQFHV�GHFODUDURQ�DQWHV�TXH�\R��
SLHQVR�HQ�VXV�URPSHFDEH]DV�GRFXPHQWDOHV�\�HQ�VXV�SRVWHULRUHV�UHJLV�
WURV�MXGLFLDOHV��IXHURQ�GHMDQGR�KXHOODV�R�FRPSRQLHQGR�XQD�FRQVWHODFLyQ�
MXGLFLDO�GH�KLVWRULDV���<�VL�UHRUGHQDURQ�³ODV�SDODEUDV�\�ODV�FRVDV´�IUHQWH�DO�
YDFLR�\�OD�OHJDOLGDG��FDGD�XQR�WXYR�VX�PRGR�GH�VHU�DQWH�HO�KRUURU��&RPR�
WDPELpQ�VX�PRGR�HQ�OD�YR]�GHO�WHVWLJR�DQWH�HO�HVWUDGR��SDUD�RUGHQDU�VX�
FDWiVWURIH�HQ�IXQFLyQ�GH�OD�SHUIRUPiWLFD�MXGLFLDO�LQGLYLGXDO�

3HUR� SDUD� HVWR� HV� QHFHVDULR� XQ� DFRPSDxDPLHQWR�� (V� LPSRUWDQWH�
FLHUWD�FRQWHQFLyQ�SUHYLD��(Q�DOJXQRV�FDVRV�HVD�FRQWHQFLyQ�OD�EULQGD�HO�
WULEXQDO��HQ�RWUR�VRQ�ORV�SURSLRV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV�ORV�
TXH�FRODERUDQ���3XHV�FRPR�GLFH�&DUROLQD�9DUVN\�HQ�XQ�WH[WR�\D�FLWDGR�
�������S������

«�SDUWH�LPSRUWDQWH�GH�HVWD�HVWUDWHJLD�HV�OD�SUHSDUDFLyQ�GH�ORV�
WHVWLPRQLRV��3HUR�¢TXp�LPSOLFD�SUHSDUDU�DO�WHVWLJR"�,PSOLFD��SRU�

� (Q� HVWH� VHQWLGR�� KDQ� VLGR� LPSRUWDQWHV� OD� FUHDFLyQ� GH� HVSDFLRV� GH� FRQWHQFLyQ� \�
DFRPSDxDPLHQWR�GH�ODV�YtFWLPDV�SUHYLR�D�ODV�GHFODUDFLRQHV��DVt�OD�LPSRUWDQFLD�GHO�&HQWUR�
³8OORD´�HQ�HO�iPELWR�GH� OD�6HFUHWDULD�GH�''++�GH� OD�1DFLyQ� �KR\�GHVPDQWHODGR�SRU�HO�
DFWXDO�JRELHUQR���R�HVSDFLRV�FRPR�HO�&2'(6(+��R�HVSDFLRV�GH�VDOXG�PHQWDO�FRPR�ORV�GHO�
&(/6�\�OD�$3'+�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

XQ� ODGR�� FRQWHQHUOR� IUHQWH� D� OD� LQXVXDO� VLWXDFLyQ� GH� WHQHU� TXH�
GHFODUDU�HQ�XQ�MXLFLR�\��SRU�RWUR�ODGR��FRQRFHU�D�OD�SHUVRQD��OHHU�
VXV�GHFODUDFLRQHV�SUHYLDV� VL� ODV�KXELHUD�� SDUD�TXH� WHQJD�SUH�
VHQWH�OR�TXH�GLMR��3DUWH�GH�OD�SUHSDUDFLyQ�HV�IDFLOLWDUOH�DO�WHVWLJR�
ODV�GHFODUDFLRQHV�DQWHULRUHV��SRUTXH�PXFKDV�YHFHV�QR�FRQVHUYD�
XQD�FRSLD��R�GHFODUy�HQ�ORV�DxRV�RFKHQWD�\�QXQFD�PiV�YROYLy�D�
OHHUOD��$VLPLVPR��LPSOLFD�DQWLFLSDUOH�FRQ�TXp�VH�YD�D�HQFRQWUDU�
HQ�FDGD�FDVR��HQ�ODV�GLVWLQWDV�HWDSDV�GHO�SURFHVR«

7DPELpQ�HVWi�OD�SUHVHQFLD�GH�ORV�DFXVDGRV�\�VXV�IDPLOLDV��(VD�SUH�
VHQFLD�LPSUHJQD�WRGD�OD�VDOD�FRQ�VX�PLUDGD��VREUH�ODV�HVSDOGDV�GHO�KLMR�
WHVWLJR�TXH�GHFODUD��6LJXLHQGR�D�+DQQDK�$UHQGW��������� ORV�DFXVDGRV�
GH�GHOLWRV�GH�OHVD�KXPDQLGDG�UHSUHVHQWDQ�OD�EDQDOLGDG�GHO�0DO�R�WRGD�
OD�FUXHOGDG�VRPHWLGD�D�MX]JDPLHQWR��VHJ~Q�HO�WLSR�GH�SDUWLFLSDFLyQ�HQ�HO�
WHUURU�HMHUFLGR��(Q�HO�FDVR�GH�ORV�DERJDGRV�GH�ORV�UHSUHVRUHV�VX�SRVLFLyQ�
UHSUHVHQWD�OD�LGHD�GHO�DERJDGR�GHO�0DO��VLQ�SHUMXLFLR�GHO�SULQFLSLR�GH�LQR�
FHQFLD�\�HO�OHJtWLPR�GHUHFKR�GH�GHIHQVD�FRPR�DTXHOOR�TXH�GD�VXVWHQWR�D�
WRGR�HO�SURFHVR�GH�MX]JDPLHQWR��(Q�RWUD�QRWD�GH�REVHUYDFLyQ�GH�ORV�MXL�
FLRV�KH�UHDOL]DGR�XQ�DQiOLVLV�PiV�SRUPHQRUL]DGR�GH�VX�URO��$;$7��������

(O�URO�GH�ORV�DERJDGRV�TXHUHOODQWHV�TXH�DFRPSDxDQ�D�ORV�WHVWLJRV�HV�
FODYH��SXHV�PXFKRV�GH�HOORV��FRPR�\R��VRQ�WDPELpQ�KLMRV�GH�GHVDSDUH�
FLGRV�TXH�DVXPHQ�VX�SURSLD�UHSUHVHQWDFLyQ�MXUtGLFD��R�VRQ�DERJDGRV�
OD�RUJDQL]DFLyQ�+,-26��R�ELHQ�GH�IDPLOLDUHV�GH�YtFWLPDV��/D�LQWHUYHQ�
FLyQ� MXUtGLFD�FRPR�TXHUHOOD�GH� ORV�KLMRV�GH�GHVDSDUHFLGRV�HQ� ORV� MXL�
FLRV��\D�QR�VROR�FRPR�WHVWLJRV��VLQR�FRPR�SURPRWRUHV�GH�ODV�FDXVDV�
LPSOLFD�RWUD�IRUPD�GH�LQWHUSHODFLyQ�\�QDUUDWLYD��

HO�HVWUDGR�

/D�HVFULWXUD�R�OD�YLGD��3LHQVR�VL�HO�PLpUFROHV�GHER�OOHYDU�DOJR�DVt�
FRPR�XQ�OLEUHWR�DUPDGR�D�PL�GHFODUDFLyQ��&UHR�TXH�QR��1R�TXLHUR�
HVWDU�FyPRGR�FXDQGR�GHFODUH��TXLHUR�VHQWLU�OD�DGUHQDOLQD�GH�HVWDU�
DKt��\�TXH�PL�FXHUSR�KDEOH�SRU�Pt��/OHYR�PXFKDV�YRFHV�JXDUGDGDV�

� 3DUD�XQ�DQiOLVLV�GHO�MXLFLR�D�OD�&DFKD��\�ODV�GHFODUDFLRQHV�GH�ORV�+,-26��YpDVH�³/D�&DFKD�
SHVD�PHQRV´� 6(',&,�81/3�HQ�� �KWWS���VHGLFL�XQOS�HGX�DU�ELWVWUHDP�KDQGOH�������������
'RFXPHQWRBFRPSOHWRBB�SGI�3')$�SGI"VHTXH�QFH �!�
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TXH�YDQ�D�VDOLU�HQ�HO�PRPHQWR��(VH�HV�PL�DUFKLYR��0H�FRQItR��/OH�

0(025,$��$5&+,92�<�-8,&,2

+DQ�GHFODUDGRV�PXFKtVLPRV�KLMRV�GH�GHVDSDUHFLGRV�HQ�ORV�MXLFLRV��
WDPELpQ�HQ�DOJXQRV�FDVRV�OR�KDQ�KHFKR�VXV�KLMRV��HV�GHFLU��ORV�QLHWRV��
3HUR�TXHGDQ� WRGDYtD�PXFKtVLPRV� MXLFLRV�HQ�PDUFKD��\�FDVRV�HQ� ORV�
TXH�DXQ�QR�KDQ�GHFODUDGR��/RV�UHJLVWURV�GH�HVDV�GHFODUDFLRQHV�H[LVWHQ�
\�UHYLVWHQ�XQD� LPSRUWDQFLD�YLWDO�HQ� OD� UHRUJDQL]DFLyQ�VLPEyOLFD�GH� OD�
FDWiVWURIH��7DPELpQ�HVDV�GHFODUDFLRQHV�WLHQHQ�XQ�HIHFWR�VREUH�HO�FRQ�
FHSWR�GH�WHVWLPRQLR��R�PHMRU�GLFKR��VREUH�ODV�QDUUDWLYDV�GHO�WHVWLPRQLR��
HO�VHQWLGR�\�GH�OD�SRVPHPRULD�IUHQWH�DO�KRUURU�

1XHVWUR� OXJDU�GH�³OHFWRUHV´�GHO� WHVWLPRQLR�TXH�SURGXFH�FDGD�WHVWL�
JR��VRPRV�QRV�FRQYRFD�D�OD�SUHJXQWD�VREUH�OD�FRQVHFXHQFLD�pWLFD�GH�
HVFXFKDU�HVRV�UHODWRV��¢4Xp�VH�KDFH�FRQ�OR�TXH�VH�HVFXFKD"�1DGLH�

VDOXG�PHQWDO��PXFKR�PHQRV�ORV�IDPLOLDUHV��ORV�KLMRV��ORV�FRPSDxHURV�
TXH�PXFKDV�YHFHV�HVFXFKDQ� OR�RFXUULGR�SRU�SULPHUD�YH]�HQ� ODV�DX�
GLHQFLDV��/R�TXH�VH�SRQH�HQ�PDUFKD�GHQWUR�GHO�HVTXHPD�³WpFQLFR´�GH�
ORV�MX]JDGRV��HQ�HO�PRPHQWR�GHO�MXLFLR��DUURMD�VXMHWRV�VXEYHUWLGRV�HQ�VX�
SRVLFLyQ�SRU�ODV�SDODEUDV�TXH�ORV�WRFDQ��SHUR�WDPELpQ�SRU�ORV�OtPLWHV�GH�
pVWDV�SDUD�HQXQFLDU�OR�LUUHSUHVHQWDEOH��3RUTXH�SRQHU�D�KDEODU�DO�GRORU�
H[WUHPR�WLHQH�VXV�OtPLWHV��1R�SRGHPRV�SUHWHQGHU�LU�PiV�DOOi�GH�OR�SRVL�
EOH��3XHV�WRGRV�VDEHPRV�TXH�ORV�WHVWLJRV�GHEHQ�DWUDYHVDU�ODV�EDUUHUDV�
GHO�SXGRU�SDUD�QDUUDU�±GH�XQ�PRGR�OyJLFR�VLHPSUH�IDOOLGR±�SRQLHQGR�HQ�
MXHJR�VX�H[LVWHQFLD�GH�PDQHUD�UDGLFDO��52866($8;��������

9XHOYR�D�OD�LGHD�GH�DUFKLYR�HQ�HO�MXLFLR�GH�OHVD�KXPDQLGDG��/RV�SD�
SHOHV�GH�PL�³PL�DUFKLYR �́�DXQTXH�IXQFLRQH�HQ�FLHUWD�IRUPD�FRPR�SDUWH�
GHO�³FRUSXV�GHO�DUFKLYR�GH�ORV�KLMRV�WHVWLJRV�HQ�JHQHUDO´�TXH�SUHVWDURQ�
VX�GHFODUDFLyQ�DQWH�ORV�MXLFLRV����6H�SXHGH�SHQVDU�TXH�ORV�KLMRV�WHVWL�

�� (VH�JUDQ�DUFKLYR� VH�HVWi� FRQVWUX\HQGR�� SRU� HMHPSOR�+,-26�/D�3ODWD�� VH�HQFXHQWUD�HQ�
HWDSD�GH�SOHQD�HODERUDFLyQ�GH�XQD�SiJLQD�ZHE�TXH�FRQWHQJD�WRGDV�ODV�GHFODUDFLRQHV�GH�
ORV�KLMRV�GH�GHVSDUHFLGRV�UHDOL]DGDV�KDVWD�HO�SUHVHQWH�
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JRV�VRQ�OD�HVWUXFWXUDFLyQ�GH�XQD�LGHQWLGDG�D�OD�KRUD�GH�SRVLFLRQDU�HO�

FROHFWLYD�GLQiPLFD��QR�PXVHtVWLFD���DQWHV�QHJDGD�

(O�PRPHQWR�GH�GHFODUDU�HQ�ORV�MXLFLRV��D�FLHUWD�HGDG�HQ�OD�TXH�LQFOXVR�
VXSHUDQ�OD�HGDG�GH�VXV�SDGUHV�DO�VHU�VHFXHVWUDGRV��GHFLPRV�SRV�����
SXHV�UHIHULPRV�DO�WLHPSR�GH�QDFLPLHQWR�SRFR�DQWHV�R�GXUDQWH�OD�GLFWDGX�
UD���FRQVWLWX\H�XQR�GH�ORV�PRPHQWRV�PiV�LPSRUWDQWHV�SDUD�VXV�YLGDV�\�
SDUD�OD�KLVWRULD�LQVWLWXFLRQDO�HQ�ODV�TXH�HVWiQ�LQPHUVRV��(O�PRPHQWR�GH�

DQWH�DxRV�GH�RFXOWDPLHQWR�H�LPSXQLGDG��'DGR�TXH�ORV�UHSUHVRUHV�VLJXHQ�
HQ� VX�SDFWR�GH� VLOHQFLR�� TXL]iV�HO�PRPHQWR�GH� OD�GHFODUDFLyQ�GH� ORV�
KLMRV�VHD�XQR�GH�ORV�KHFKRV�PiV�UDGLFDOHV�GH�ORV�MXLFLRV�SRU�GHUHFKRV�
KXPDQRV��3RU�HVR�HO�KLMR�WHVWLJR�OR�SLHQVR�FRPR�XQD�VXHUWH�GH�DXOOLGR�
JHQHUDFLRQDO��&RPR�OD�SRHVtD�GHVSXpV�GH�OD�H[�(60$���

()(&726�'(/�7(67,021,2�
-8',&,$/�±�'(�/$�1$55$7,9$�$�
/$�32e7,&$�'(/�6(17,'2

³6Rxp�TXH�YLDMDED�DO�SDVDGR

<�TXH�XQ�PLOLFR�PH�GHFtD�

YDPRV�D�SHUPLWLU�TXH�VHDV�

HO�GHIHQVRU�GH�WXV�SDGUHV�

DQWHV�TXH�GHVDSDUH]FDQ�

HQWRQFHV�\R�WHPtD�VHU�PDO�DERJDGR

\�SHUGHU�HO�MXLFLR�TXH�PH�OOHYDUD�

DO�PLVPR�OXJDU�TXH�FXDQGR�GHVSHUWp´�

-XOLiQ�$[DW��������

�� 9pDVH��6L�+DPOHW�GXGD��OH�GDUHPRV�PXHUWH��HQ�3iJLQD������KWWSV���ZZZ�SDJLQD���FRP�DU�
GLDULR��VXSOHPHQWRV��HVSHFWDFXORV��������������������KWPO!�
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/RV� MXLFLRV� TXH� HQ� OD� DFWXDOLGDG� VH� VXVWDQFLDQ� HQ� OD� $UJHQWLQD�
VRQ�XQ�SLODU�FHQWUDO�SDUD�OD�UHSDUDFLyQ�GH�OD�PHPRULD�GDxDGD�\�GH�
ORV�HIHFWRV�GHYDVWDGRUHV�VREUH�OR�VRFLDO��UD]yQ�SRU�OD�FXDO�VH�KDFH�
LPSUHVFLQGLEOH�DEULU�HO�GHEDWH�DFHUFD�GH� ORV�HIHFWRV�GLUHFWRV�R� LQ�
GLUHFWRV�TXH�ORV�MXLFLRV�WUDHQ�KDFLD�RWURV�SODQRV��FRPR�HO�FXOWXUDO�\�
VRFLDO��/D�SUHJXQWD�HV�VL�H[LVWH�FLHUWD�LQGLIHUHQFLD�VREUH�HVH�PXQGR��
R�HO�HVFHQDULR�TXH�DEUHQ�ORV�MXLFLRV�SHQHWUD�UHDOPHQWH�HQ�OD�YLGD�GH�
ODV�QXHYDV�JHQHUDFLRQHV��HQ�VXV�PRGRV�PDQHUDV�GH�H[SUHVLyQ��HQ�
VXV�FLUFXODFLRQHV�

'HVFRQR]FR�HO�DOFDQFH�TXH�WHQGUi�HQ�ORV�SUy[LPRV�DxRV�HO�HIHFWR�
GH� ORV� MXLFLRV��SRU�HVR�SRU�DKRUD��HVD�SUHJXQWD� OD�KDJR�HQ�HO�SOD�
QR�PiV�GLUHFWR��TXH�HV�HO�GH�DTXHOODV�SHUVRQDV�TXH�WLHQHQ�DOJXQD�
UHODFLyQ�PiV�GLUHFWD�FRQ�ORV�MXLFLRV��0H�LQWHUHVD�SHQVDU�HVD�RUGH�
QDFLyQ��FRQ�XQ�HIHFWR�VREUH�HO�FDPSR�QDUUDWLYR�\�SRpWLFR��SXHV�PL�
KLSyWHVLV�HV�TXH�OXHJR�GH�OD�UHFHSFLyQ�GH�HVWDV�YRFHV�HQ�HO�UHJLVWUR�
SHUIRUPiWLFR� MXGLFLDO�� VH� SURGXFHQ� FDPELRV� pWLFRV� \� HVWpWLFRV�� HQ�
ODV�PDQHUDV�GH�FRQWDU�UHSUHVHQWDU�HO�KRUURU�HQ�HO�LPDJLQDULR�GH�ODV�
YtFWLPDV�\�VX�HQWRUQR�

1R�WRGRV�ORV�KLMRV�GH�GHVDSDUHFLGRV�WLHQHQ�HQ�FXHQWD�HO�OXJDU�GH�

GHFLUVH� TXH�� D� PHGLGD� TXH� ORV� MXLFLRV� DYDQ]DQ�� DEUHQ� XQ� HVSDFLR�
LQpGLWR� FRQ� HIHFWRV� HQ� OD� FDUJD� GHO� VHQWLGR� QDUUDWLYR� GH� ODV� YRFHV�
WHVWLJRV�DQWH� OD�FDWiVWURIH��/D�UHODFLyQ�HQWUH� MXLFLRV��YRFHV�GH�KLMRV�
\�OLWHUDWXUD��HV�OD�UHODFLyQ�TXH�DTXt�QRV�LQWHUHVD�SRQHU�HQ�HYLGHQFLD�
�PiV�DOOi�GH�TXH� ORV� MXLFLRV��FRPR�KHPRV�GLFKR�QR�VRQ�XQ�HVSDFLR�
OLWHUDULR���([LVWH��DOJR�DVt��FRPR�XQ�FDPELR�HQ�ODV�IRUPDV�GH�FRQWDU��
GHVGH�TXH�ORV�MXLFLRV�FRPHQ]DURQ�

$TXt� VROR� YR\� D� KDFHU�PHQFLyQ� GH� REUDV� TXH� GHPXHVWUDQ� OR� TXH�
HVWDPRV�GLFLHQGR��$Vt��HQ�HO�iPELWR�GH�OD�QDUUDWLYD�DGYLHUWR�FDPELRV�
HQ�REUDV�WHPDWL]DGDV�KDVWD�HO�KDUWD]JR��SRU�HMHPSOR�)pOL[�%UX]]RQH��
TXLHQ�IXHUD�FRQVLGHUDGR�³KXHUIDQLWR�SDUyGLFR´��*DWWL��������HQ�ORV�~OWL�
PRV�WLHPSRV��D�SDUWLU�GH�VX�REUD�SHUIRUPiWLFD�³(O�FDPSLWR �́�JLUD�KDFLD�
XQD�QDUUDWLYD�GHO�VHQWLGR�TXH�LQFRUSRUD�D�OD�KLVWRULD�LQWLPLVWD��HOHPHQ�
WRV�S~EOLFRV��WHVWLPRQLRV��FRQVWDQFLDV��HWF���GH�OD�PHJDFDXVD�&DPSR�
GH�0D\R��GH� WUDPLWH�HQ� ORV�7ULEXQDOHV�GH�6DQ�0DUWtQ��HQ� ORV�TXH�HO�
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SURSLR�%UX]]RQH�HV�YtFWLPD�\�WHVWLJR����/D�&DUWD�D�VXV�SDGUHV�GHVDSD�
UHFLGRV�\�D�VXV�KLMRV��FX\R�WtWXOR�HV�³3DFLHQFLD�GH�7HQHGRUHV�\�&XFKD�
UDV´�WDPELpQ�HV�UHYHODGRUD�GHO�OXJDU�GH�ORV�MXLFLRV��FRPR�HVSDFLR�GH�
GLYLVLyQ�GHO�SUHVHQWH�HQ�OD�WUDQVPLVLyQ�GH�OD�PHPRULD�

«�6H� LPDJLQDUiQ�TXH�SDUD�Pt��TXH� WDPELpQ�QDFt�KDFH�FDVL����
DxRV��\�SDUD�WRGRV��KXELHUD�VLGR�OLQGR�TXH�QR�GHVDSDUHFLHUDQ�DVt��
«�7HQJR� WUHV�KLMRV��SRU�HMHPSOR��HQ� OD� YLGD� �WUHV�QLHWRV�GH�XV�
WHGHV��Vt���PH�SDUHFLy�ELHQ�LQFOXLUORV�HQ�HVWD�FDUWD��'HVSXpV�GH�
WRGR��HOORV�VHJXUR�TXH�YDQ�D�SRGHU�OHHUOD��$Vt�TXH�HVWD�FDUWD�HV�
WDPELpQ�SDUD�XVWHGHV��PLV�SHTXHxRV��3RU�HMHPSOR�D�YRV��9DOHQWL�
QR��WH�YR\�D�FRQWDU�DOJR��¢VDEHV�FXiO�IXH�OD�SULPHUD�SUHJXQWD�TXH�
KLFLVWH�VREUH�WXV�DEXHORV�GHVDSDUHFLGRV"�7H�OR�UHFXHUGR��SUHJXQ�
WDVWH��³¢<�GyQGH�HVWiQ" �́�<�PH�SDUHFLy�TXH�HUD�KRUD�GH�YROYHU�D�
ODV�DQGDGDV��7DUGp�HQ�DFRPRGDUPH��\�WRGR�VH�IXH�GDQGR�VLQ� LU�
H[DFWDPHQWH�DWUiV�GH�XQD�UHVSXHVWD��¢9ROYHU�D�UHFRUUHU�RUJDQLV�
PRV�GH�GHUHFKRV�KXPDQRV"�¢,U�D�YHU�TXp�GHFtDQ�ODV� LQYHVWLJD�
FLRQHV�MXGLFLDOHV�UHLQLFLDGDV�FRQ�OD�UHDSHUWXUD�GH�ORV�MXLFLRV"�6t��
HYLGHQWHPHQWH�Vt��3HUR�SRU�TXp�QR�XQ�SRTXLWR�PiV��\D�TXH�HVWDED��
$Vt�IXH�TXH�PH�FODYp�YDULDV�DXGLHQFLDV�GH�OD�FDXVD�(60$��FRPR�
SDUD�SUHFDOHQWDU��$OJR�TXH�HPSHFp�D�KDFHU�DVt�SRUTXH�Vt��FRPR�
SDUD�HVWDU�DO�WDQWR��HVWDU�HQ�WHPD��6LHPSUH�TXH�VH�PHWH�OD�FDEH]D�
HQ�DOJ~Q�OXJDU�GH�HVRV��DOJR�WLHQH�TXH�VDOLU«���

&RQ�UHVSHFWR�DO�FLQH��OD�SHOtFXOD�³7LHUUD�GH�ORV�3DGUHV´��)DWKHUODQG��
������GH�1LFROiV�3ULYLGHUD��WUDEDMD�FRQ�OD�LGHD�GH�OD�OH\�GHO�3DGUH��$�
GLIHUHQFLD�GH�³0 �́�HO�SUREOHPD�GH�OD�QXHYD�SHOtFXOD�HV�³/D�/H\´�\�OD�GHV�
FHQGHQFLD�GH�ORV�PXHUWRV�HQ�HO�VHQWLGR�GH�0DU[��³/D�WUDGLFLyQ�GH�WRGDV�
ODV�JHQHUDFLRQHV�PXHUWDV�RSULPH�FRPR�XQD�SHVDGLOOD�HO�FHUHEUR�GH�ORV�
YLYRV �́�(O�SUREOHPD�GH�OD�OH\��\�GHO�MXLFLR��HV�HO�SUREOHPD�GH�ORV�SDGUHV��
/D�³&DUWD�DO�3DGUH´�GH�)UDQ]�.DIND��TXH�DSDUHFH�WRGR�HO�WLHPSR�HQ�OD�

�� ³&DPSR� GH�0D\R�� WHUULWRULR� \� JXDUQLFLyQ�PLOLWDU� HQ� XQD� SHUIRUPDQFH� LQWLPLVWD´�� �KWWS���
ZZZ�DYHVWUX]�FRP�DU�LQIRMXV�DUFKLYR������������FDPSR�GH�PD\R�WHUULWRULR�\�JXDUQLFLRQ�
PLOLWDU�HQ�XQD�SHUIRUPDQFH�LQWLPLVWD�������!�

��
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REUD�GH�3ULYLGHUD�FRPR�DFHSWDFLyQ�UHFKD]R�GH�XQ� OHJDGR�TXH�HV�HO�
MXLFLR�SRVLEOH��XQ�MXLFLR�MXUtGLFR��GHO�KLMR�DQWH�OD�+LVWRULD�$UJHQWLQD���

(Q�UHODFLyQ�D�OD�3RHVtD��VL�HO�WHVWLPRQLR��LQFOXVR�HO�MXGLFLDO��GD�SD�
ODEUDV�D� OD�FDWiVWURIH�GH� OD�GHVDSDULFLyQ� IRU]DGD��VHxDOD� ORV� IDOORV��
KXHFRV��KHQGLGXUDV�GH�OD�UHSUHVHQWDFLyQ��*DWWL��������S�������TXH�HO�
GHUHFKR�R�ODV�IRUPDV�MXUtGLFDV�QR�SXHGHQ�DVLU��PiV�DOOi�GHO�UHJLVWUR�R�
DFHUYR�MXGLFLDO��$QWH�HVD�LPSRVLELOLGDG�GH�GHFLU��PiV�DOOi�GHO�GHUHFKR�
\� ORV�HVWUDGRV��SHUR�VLQ�TXLWDUORV��HPHUJH� OD�SRHVtD�FRPR�XQ� OXJDU�
SDUD�DWDU�DJXMHURV�R�KDFHU�KDEODU�ORV�DJXMHURV�GH�OD�UHSUHVHQWDFLyQ��

SUHVHQWH�\�VX�OHJDGR�JHQHUDFLRQDO��(V�HO�FDVR�GH�OD�SRpWLFD�GH�(PL�
OLDQR�%XVWRV�HQ�OD�TXH�HO�KLMR��HV�XQ�+LMR�R�ORV�KLMRV�KDEODQGR�D�VXV�
KLMRV�HQ�OD�OyJLFD�GHO�OD�SDURGLD�VHULD��TXH�QR�GLVFXWH�HO�VHQWLGR�GH�OD�
OH\����R�ELHQ�HQ�REUDV�FROHFWLYDV�HQ�ODV�TXH�VH�KD�WHPDWL]DGR�HO�SUR�
EOHPD�GH�OD�MXVWLFLD�HQ�OD�SRHVtD��FRPR�SDUWH�GH�XQD�MXVWLFLD�SRpWLFD���
HQ�UHODFLyQ�D�ODV�REUDV�GH�SRHVtD�HVFULWDV�GXUDQWH�OD�GpFDGD�GH�ORV�
����%$'$*1$1,���������'H�OD�PLVPD�IRUPD��TXLHQ�DTXt�HVFULEH�KD�
LQWHQWDGR�WUDEDMDU�HQ�UHJLVWURV�HQ�OD�OtQHD�GH�OD�SRHVtD�\�HO�GHUHFKR�
VLQ�SHUGHU�GH�YLVWD�ORV�IHQyPHQRV�GH�OD�FDWiVWURIH�DFWXDO��VREUHYHQL�
GD�GHO�SDVDGR�KDFLD�ORV�QXHYRV�P~VXOPDQ���

(Q�OD�PLVPD�OtQHD�QR�SXHGR�GHMDU�GH�PHQFLRQDU�ORV�UHFLHQWHV�REUDV�
SRpWLFDV� GH� -XDQ�$LXE� ��������0DUtD�(VWHU� $ORQVR�0RUDOHV� ����������
)HUQDQGR�$UDOGR2HVWHUKHOG�����������(Q�WRGDV�HOODV�SDUHFH�HVWDU�SUH�
VHQWH�OD�PHPRULD��OD�DSDULFLyQ�GH�OD�SDODEUD�\�ORV�UHVWRV�FRUSRUDOHV�GH�
XQ�VHQWLGR�UHVWDXUDGRU��D�SDUWLU�GHO�WUDEDMR�KHFKR�SRU�OD�MXVWLFLD�

�� 9pDVH�WDPELpQ�OD�&DUWD�DO�3DGUH�HVFULWD�SRU�1LFROiV�HQ�HO�OLEUR�³5HVWRV�GH�5HVWRV �́�SXEOLFDGR�
SRU�/D�7DOLWD�GRUDGD��3ULYLGLHUD���������+D\�XQD�YHUVLyQ�HQ���KWWSV���HQFLHUQHVHSLVWRODULDV�
ZRUGSUHVV�FRP������������FDUWD�D�ORV�SDGUHV�!�

�� 9pDVH�%XVWRV��������������

�� ³/D�SRHVtD�HV�XQ�GLDORJR�FRQ�ORV�PXHUWRV �́�HQWUHYLVWD�)HUQDQGR�5HDWL��5HYLVWD�.DPFKDWND��
������YpDVH���KWWSV���RMV�XY�HV�LQGH[�SKS�NDPFKDWND�DUWLFOH�YLHZ�����!�

�� ³0H� FRQYHUWt� HQ� GHWHFWLYH�� UHFRJLHQGR� IUDJPHQWRV� HVSDUFLGRV �́� HQ� ,QIRMXV�� �����������
�KWWS���ZZZ�DYHVWUX]�FRP�DU�LQIRMXV�DUFKLYR������������PH�FRQYHUWL�HQ�GHWHFWLYH�
UHFRJLHQGR�IUDJPHQWRV�HVSDUFLGRV������!�

�� 9pDVH� ³(O� UHHQFXHQWUR �́� HQ� 3iJLQD� ���� ����������� �KWWSV���ZZZ�SDJLQD���FRP�DU�GLDULR�
HOSDLV���������������������KWPO!
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$VLPLVPR��OD�REUD�GH�$QGUHD�6XDUH]�&yULFD���������TXLHQ�GXUDQWH�
ORV����IXH�XQD�GH�ODV�SULPHUDV�KLMDV�TXH�XWLOL]y�OD�QDUUDWLYD�\�OD�SRHVtD�
SDUD�GDU�WHVWLPRQLR�GH�VX�KLVWRULD��+DFH�PX\�SRFR���������$QGUHD�OOHYy�
D�FDER�XQD�LQVWDODFLyQ�HQ�HO�0XVHR�GH�OD�0HPRULD�GH�/D�3ODWD��0$0���
TXH�OOHYp�SRU�WtWXOR��³0RGRV�GH�QRPEUDU�\�QR�QRPEUDU´����(Q�HOOD�$Q�
GUHD�D�WUDYpV�GH�XQD�H[SRVLFLyQ�YLVXDO� LQWHUDFWLYD�SURSRQH�DO�HVSHF�
WDGRU�XQ�UHFRUULGR�SRU�ODV�PiV�GH�����VROLFLWDGDV�HQ�FRQPHPRUDFLyQ�
SRU�ORV�GHWHQLGRV�GHVDSDUHFLGRV��\�H[WUDH�IRUPDV�GH�QRPEUDU�HO�0DO��
FRQWDELOL]DQGR�IRUPDV�GLVWLQWDV�GH�QRPEUDPLHQWR��PDOGLWRV��PRQVWUXRV�
R�LQIDPHV�KDVWD�SXQWXDOPHQWH�FRQ�VXV�QRPEUHV�\�DSHOOLGRV��HWF��/HQ�
JXDMH� TXH� QRPEUD� \� VH� HQULTXHFH� FRQ� HO� OHQJXDMH� GH� ORV� MXLFLRV�� D�
SDUWLU�GH�ORV�WHVWLPRQLRV��GRFXPHQWRV��VHQWHQFLDV��HWF��&ODUR�TXH�HQ�OD�
VDWXUDFLyQ��QR�VH�OOHJD�QXQFD�D�DJRWDU�HO�FRQFHSWR�GH�OR�TXH�VH�TXLHUH�
GHVLJQDU��8Q�FKRTXH�GH�ODV�SDODEUDV�FRQWUD�HO�YDFtR�

/D�REUD�GH�$QJHOD�8URQGR�5DER\��TXH�SDUWH�GH�VX�EORJ� ³3HGDFL�
WRV´����VX�OLEUR� ���������KDVWD�VX�UHFLHQWH�H[�
SRVLFLyQ�GH�GLEXMRV�\�HVFULWRV�� �

�
WUDQ�XQD�VHFXHQFLD�GH�H[SUHVLyQ� YLQFXODGD�HQ�SDUDOHOR�D� ORV� MXLFLRV�
TXH�OD�PLVPD�ÈQJHOD�YD�DWUDYHVDQGR��\�TXH�GHWHUPLQDURQ�VX�LGHQWLGDG�
\�VXV�E~VTXHGDV��(Q�DOJ~Q�OXJDU�HOOD�KD�GLFKR�TXH�ORV�MXLFLRV�KDQ�VLGR�
IXQGDPHQWDOHV�SDUD�UHDOL]DU�HVWRV�UHFRUULGRV���

3HUR� ORV� KLMRV� GH�GHVDSDUHFLGRV�� WDPELpQ�SXHGHQ� VHU� WHVWLJRV�GH�
VXV�SDGUHV��\�OD�SRHVtD�UHFRJHU�HVD�H[SHULHQFLD�FRPR�RWUD�IRUPD�GHO�
WHVWLPRQLR��LQFOXVR�GH�OD�LQVWDQFLD�MXGLFLDO�GH�UHFHSFLyQ�GH�OD�KLVWRULD�
TXH�SRWHQFLD�HO�UHODWR�GH�OD�YtFWLPD��0H�LQWHUHVD�DTXt�FDVR�GH�3DXOD�
%RPEDUD��KLMD�GH�$QGUHD�)DVDQL�DUWLVWD�SOiVWLFD�VRQRUD�YLVXDO�$QGUHD�
)DVDQL��TXLHQ�D� WUDYpV�GH�XQD�VXHUWH�GH�SRHPD�HQ�SURVD�H[SOLFD� OD�
UHODFLyQ�FRQ� OD�PHPRULD�GHO�PRPHQWR�HQ�TXH�VX�PDGUH�YtFWLPD�WHV�

�� 9pDVH�³1RPEUDU�HV�XQD�IRUPD�GH�SRGHU �́�5HYLVWD�$QGDU���������KWWS���ZZZ�DQGDUDJHQFLD�
RUJ�QRPEUDU�HV�XQD�IRUPD�GH�SRGHU�!�

�� (Q���KWWS���SHGDFLWRVGHDQJHOLWD�EORJVSRW�FRP�DU�!

�� ³(O� UXLGR� GH� OD� PHPRULD �́� H[SRVLFLyQ� GH� GLEXMRV� \� HVFULWRV� GH� ÈQJHOD� 8URQGR5DER\��
H[SRVLFLyQ�UHDOL]DGD�GXUDQWH�PDU]R�GH������HQ�HO�&HQWUR�&XOWXUDO�GH�OD�&RRSHUDFLyQ��&&&��

�� $Vt�SRU�HMHPSOR��YpDVH�'DQGDQ��������
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WLJR�VREUHYLYLHQWH�GHFODUD�HQ�HO� MXLFLR�TXH�VH� OOHYD�D�FDER�HQ�%DKtD�
%ODQFD����'LFH�3DXOD�

«�(Q�HVWD�VHPDQD�VLHPSUH�UHLQD��FRPR�DVWUR��OD�PLUDGD�GH�PL�
SDGUH�\�HVD�VRQULVD����0H�JXVWD�SHQVDU�TXH�HVD�VRQULVD�HUD�SDUD�
Pt�VROD��SHUR�Vp�TXH�QR��Vp�TXH�HUD�WDPELpQ�SDUD�TXLHQ�HVWDED�
GHO�RWUR�ODGR��WRPDQGR�OD�IRWRJUDItD����(O�DPRU�TXH�VHQWtD�SRU�PL�
PDGUH�HUD�LQPHQVR����<�GDQGR�FXHQWD�GH�HVR��HVWH�YHLQWLFXDWUR��
��HOOD�HV�PL�VRO����0L�PDGUH�WHQtD����DxRV�FXDQGR�TXHGy�³YLXGD �́�
1R�H[LVWH�SDODEUD�SDUD�HVD�YLXGH]�QXQFD�FXDMDGD��(Q�VX�PDJPD�
HPRFLRQDO��UHFLpQ�SXGR�UHVROYHU�HVD�YLXGH]�HQ�������FXDQGR�HV�
WXYR�D�VRODV�FRQ�ORV�KXHVLWRV�GH�VX�FRPSDxHUR�\�SULPHU�PDULGR��
<�WHQtD����FXDQGR�QRV�VHFXHVWUDURQ�\�OD�GHVDSDUHFLHURQ�SRU�XQ�
QR�WLHPSR����(VWH�DxR��D�ORV�����PL�PDGUH�GLR�WHVWLPRQLR�HQ�&R�
PRGRUR�3\�SRU�HVRV�KHFKRV����6X�YR]�WLHQH�XQD�UHVRQDQFLD�TXH�
VH�VLHQWH�PX\�FiOLGD�HQ�ORV�RtGRV��1R�ODVWLPD�FRQ�WLQWHV�DJXGRV�
LQHVSHUDGRV��DXQTXH�D�YHFHV�DUUHPHWH�FDUJDQGR�GH�IXHU]D�DO�
JXQD�VtODED�R�DOJXQD�SDODEUD�TXH�TXLHUH�GHVWDFDU����(V�XQD�YR]�
TXH�DOHUWD��SHUR�QR�DOWHUD����(UD�WDQ�FODUR�HO�UHODWR�TXH�FXDQGR�
FDOOy��OH�KLFLHURQ�PXFKDV�SUHJXQWDV��6X�WHVWLPRQLR��DGHPiV�GHO�
~OWLPR�GHO�GtD��IXH�PX\�ODUJR��3UHJXQWy��LQFOXVR��HO�GHIHQVRU�GH�
VXV�WRUWXUDGRUHV��3LHQVR�TXH�FXDQGR�XQ�UHODWR�DSRUWD�GDWRV�SUH�
FLVRV�SHUR�� VREUH� WRGR�� FXDQGR�XQ� UHODWR�DSRUWD� VLOHQFLRV�TXH�

�
WD��,QFOXVR�DTXHOOD�TXH�SURYRFD�LQGLJQDFLyQ��(OOD�UHVSRQGLy�KDV�
WD�TXH�HO�MXH]�GLR�SRU�WHUPLQDGR�HO�WHVWLPRQLR����1XQFD�OD�KDEtD�
HVFXFKDGR�UHODWDU� ORV�KHFKRV�YLYLGRV�HQ�HVH�VLQ�WLHPSR�GH�VX�
GHVDSDULFLyQ� GH� PRGR� FURQROyJLFR� H� LQLQWHUUXPSLGR�� &XDQGR�
WUDEDMp�HVRV�GLiORJRV�PDGUH�KLMD�HQ�³(O�PDU�\�OD�VHUSLHQWH �́�VXV�
DSRUWHV�HVWDEDQ�PHFKDGRV�SRU�PLO�FRPHQWDULRV�DO�PDUJHQ�TXH�
DOLYLDQDEDQ�ORV�GDWRV��&XDQGR�GLR�VX�WHVWLPRQLR�HQ�HO�-XLFLR�GH�
/HVD�+XPDQLGDG�GH�%DKtD�%ODQFD��WHVWLPRQLp�GHVSXpV�GH�HOOD�
DVt�TXH�QR�SXGH�HVFXFKDUOD����2MDOi�OD�MXVWLFLD�WXYLHUD�OD�OXFLGH]�
GHO�UHODWR�GH�PL�PDGUH����)XH�OD�SULPHUD�YH]�TXH�HVFXFKp�VREUH�
OR�TXH�OH�VXFHGtD�GXUDQWH�\�GHVSXpV�GH�FDGD�VHVLyQ�GH�WRUWXUD��
&yPR�OD�OOHQDED�HO�GRORU��FyPR�VH�VHQWtD�FDHU�HQ�OD�ORFXUD��'LMR�

�� 9pDVH�� ³(O� SULPHU� GHVDSDUHFLGR� GH� %DKtD´�� �KWWSV���ZZZ�SDJLQD���FRP�DU�GLDULR�
HOSDLV���������������������KWPO!�
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�
VR��SHUR�FDGD�YH]�TXH�XVy�OD�SDODEUD�³LQWHUURJDWRULR´�VRQy�FRQ�

GH�YLGULR�TXH�QRV�VHSDUDED�OD�DEUDFp�HVWUHFKDPHQWH��LQWHQWDQGR�
TXH�VLQWLHUD�PL�RUJXOOR��PL�DGPLUDFLyQ��PL�FRPSDVLyQ��PL�FRP�
SUHQVLyQ��PL�DPRU����$O�VDOLU�GH�&RPRGRUR�3\�OD�OORYL]QD�IXH�XQ�
DOLYLR�SDUD�ODV�GRV��+DEODPRV�GH�OD�OOXYLD��GH�TXH�QR�WHQtDPRV�
SDUDJXDV��\��GH�SURQWR��FUX]DQGR�XQD�DYHQLGD��PH�SHUFDWp�GH�
TXH�QR�KDEtD�KDEODGR�GH�VX�ERFD��6H� OR�PHQFLRQp�� ³QR�GLMLVWH�
QDGD�GH�WXV�GLHQWHV �́�<�HOOD�PH�PLUy�FRQ�DVRPEUR�\�GLMR�TXH�HUD�

�
URQ�SHGD]RV�OD�GHQWDGXUD��<�HO�GRORU�HQ�OD�ERFD�\�HQ�ORV�UHFXHU�

PXFKtVLPRV�� WUDWDPLHQWRV�RGRQWROyJLFRV��$O�ROYLGDU��SURWHJLy�D�
WRGRV�GH�VX�GRORU��XQR�TXH�OD�PD\RUtD�GH�QRVRWURV�FRQRFHPRV�

JHVWR�GH�WDSDUVH�OD�ERFD�FRQ�OD�PDQR����&XDQGR�6XiUH]�0DVRQ�
OD�VROWy��OR�TXH�VH�YHtD�HUD�XQD�PXMHU�VLQ�GLHQWHV�GH�YHLQWLFXDWUR�
DxRV��3HUR�OD�YHUGDG�HV�TXH��SRU�PiV�TXH�OD�URPSLHURQ��MDPiV��
MDPiV��MDPiV�ORJUDURQ�TXH�IXHUD�XQD�PXMHU�VLQ�PRUGLGD����7DP�
ELpQ�SRU�HVD�LQFLVLYD�PDQHUD�GH�HVWDU�HQ�OD�YLGD�� OD�DPDED�PL�
SDGUH����7DPELpQ�SRU�HVD�PDQHUD�DSDVLRQDGD�GH�PRUGHU�HO�GtD�
D�GtD��FRQ�LGHDV�\�JHVWRV�VLHPSUH�VRUSUHQGHQWHV��FRQ�XQ�PRGR�
OHRQLQR�GH�TXHUHUQRV��OD�DPDPRV�PL�KHUPDQD�\�\R«��

+D\�DOJR�TXH�ORV�MXLFLRV�GLVSDUDUDQ�HQ�H�LPDJLQDULR��XQD�PDTXLQDULD�
GHO�UHODWR�TXH�OD�YtFWLPD�UHFRPSRQH��\�TXH�OD�VHJXQGD�JHQHUDFLyQ�GH�
VREUHYLYLHQWHV�FRPR�WHVWLJRV�GHO�WHVWLPRQLR�TXH��D�VX�YH]�VRQ��FRPR�
KLMRV�YXHOYHQ�D�UHFRPSRQHU�\�VH�DWUHYHQ�D�GHFLU��(Q�HO�FDVR�GH�OD�UH�
SUHVHQWDFLyQ�GHO�WHVWLPRQLR�MXGLFLDO�D�WUDYpV�GHO�WHVWLPRQLR�SRpWLFR��HO�
LQGHFLEOH�TXH�HO�UHJLVWUR�MXGLFLDO�QR�SXHGH�UHFHSWDU��FRPSOHWDGR�SRU�HO�
SRVWHULRU�SRHPD�TXH�HPSXxD�OD�GHVFHQGHQFLD�FRPR�SDVH�JHQHUDFLR�
QDO�GH�OD�PHPRULD�GH�OR�QR�GLFKR��HQ�QXHYDV�SDODEUDV�

�
ULDV��HQ�HO�GHFLU�GH�OD�FDWiVWURIH�\�HQ�HO�SURFHVR�GH�PHPRULD��YHUGDG�

�� 'HO� %ORJ� ³'HVGH� PL� &ULVWDO´�� �KWWS���SDXODERPEDUD�EORJVSRW�FRP�DU���������PL�PDGUH�
KWPO"P �!�
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\�MXVWLFLD�GH�ORV�KLMRV�GH�GHVDSDUHFLGRV�\�VX�HQWRUQR��3XHV�DOJR�SDVy�
HQ�HO�PHGLR�\��\�VL�ELHQ�HQ�OD�DFWXDOLGDG�ORV�MXLFLRV�VXIUHQ�XQ�GHFOLYH�

GH�������HV�XQ�KHFKR�REMHWLYR�TXH�GHVGH�KDFH�PiV�GH�GLH]�DxRV�HQ�

(QWUH�HOODV��FRPR�YLPRV��HO�OXJDU�GHO�WHVWLJR�\�ODV�PDQHUDV�GH�FRQWDU��
SURGXFLU�QDUUDWLYD�\�SRpWLFD�DQWH� OR�TXH�RFXUULy�HQWUH������������/D�
JHQHUDFLyQ�GH�ORV�KLMRV��\�VXV�KLMRV�SHUFLEHQ�HVH�FDPELR�

(O� WHVWLPRQLR� MXGLFLDO� GH� ORV�KLMRV�GH�GHVDSDUHFLGRV�DSXQWD�D�XQD�

HQ�FLHUWD�IRUPD��³XQD�QXHYD�QDUUDWLYD�GH�OD�PHPRULD�R�GH�OD�SRVPH�
PRULD �́�SHUR�TXH� LPSRQH�HIHFWRV�KDFLD�HO� IXWXUR� �FRPR� WUDQVIHUHQFLD�
JHQHUDFLRQDO��� \� YXHOYH�D� OD� UH�OHFWXUD�GH�RWURV�DUFKLYRV�WHVWLPRQLRV�
QR�MXGLFLDOHV�UHDOL]DGRV�DQWHV�GH�ORV�MXLFLRV�\�OXHJR�GH�HOORV��+D\�DOJR�
HQ�HO�HVSDFLR�S~EOLFR�TXH��HQ� OD�VHQWHQFLD�VREUH� ORV�FXHUSRV��HQ� OD�

&XDQGR�UHIHUt�DO�KLMR�GHWHFWLYH�GH�OD�KLVWRULD��DO�DUPDGRU�GH�XQ�URP�
SHFDEH]DV�TXH�VH�SRVLFLRQD�FRPR�WHVWLJR��KDEOR�GH�XQD�JHQHUDFLyQ�
GH�DUPDGRUHV�GH�URPSHFDEH]DV���SROtWLFRV��MXUtGLFRV�\�OLWHUDULRV���SHUR�

UHFRSLODU�ORV�WHVWLPRQLRV�GH�KLMRV�TXH�HVWDEDQ�WUDQVFULSWRV�\�ORV�SXVH�
VREUH� OD� PHVD�� GLJR� TXH� ORV� SXVH� WRGRV� MXQWRV�� FRPR� FRPSRVLFLyQ�
RUDO�HVFULWD�MXGLFLDO�\�PiV�WDUGH�OLWHUDULD��3XHV�ORV�IXL�DQDOL]DQGR�XQR�

GHWDOOLVWDV��HWF��0iV�WDUGH�VX�UHFHSFLyQ�QDUUDWLYD�\�SRpWLFD��(O�ODEHULQWR�
GH�ODV�SDODEUDV�\�ODV�FRVDV�TXH�GD�RUGHQ�GH�³OH\´�\�³MXVWLFLD´�DO�VHQWLGR�
GH�OD�FDWiVWURIH�TXH�WUDMR�DSDUHMDGD�OD�GHVDSDULFLyQ�IRU]DGD�GH�SHUVR�
QDV��&RPR�MXVWLFLD�\�OH\�KXPDQDV��WDQ�LPSHUIHFWDV��TXH�UHFRJHQ�YRFHV�
\�UXWLQDV�GH� OD�PHPRULD�FRQ�HVSDFLRV�YDFtRV��FRQ�KXHFRV��SHUR�TXH�
EXVFDQ�GDU�VHQWLGR�D�VX�OXJDU��&LHUWD�³HQFLFORSHGLD�FKLQD�GH�OD�PHPR�
ULD´�GH�ODV�YtFWLPDV�GHO�WHUURULVPR�GH�(VWDGR�DUJHQWLQR��TXH�LPSOLFD��D�
VX�YH]�� IRUPDV� LQpGLWDV��H[yWLFDV�\�KDVWD�PDQHUDV�HVWDQGDUL]DGDV�R�
QRUPDOL]DGDV�GH�GHFLU�OD�FDWiVWURIH��(Q�HO�IRQGR��WRGDV�IRUPDV�GHVJD�
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UUDGRUDV�GH�GHFLU�OD�YHUGDG��WRGDV�JHQXLQDV�PDQHUDV�SDUWLFXODUHV�HQ�
HO�RUGHQ�TXH�WLHQH�FDGD�KLMR�IUHQWH�D�VX�KLVWRULD��TXH�HV�D�OD�YH]�XQD�
KLVWRULD�FRUDO�GH�OD�KLVWRULD�WUiJLFD�GH�HVWH�SDtV���

5()(5(1&,$6

$*$0%(1��*LRUJLR��/R�TXH�TXHGD�GH�$XVFKZLW]��(O�DUFKLYR�\�HO�
WHVWLJR��+RPR�6DFHU�,,,��9DOHQFLD��3UH�7H[WRV�������

$,8%��-XDQ��6XEFXWiQHR��&LW\�%HOO��/D�WDOLWD�GRUDGD�������

$5$/'2� 2(67(5+(/'�� )HUQDQGR��8Q� YHQHQR� GH� Vt�� (GLW�� 0DQ�
VDOYD�������

$5(1'7��+DQQDK��(LFKPDQQ�HQ� -HUXVDOpQ��8Q� HVWXGLR� VREUH� OD�
EDQDOLGDG�GHO�PDO��%DUFHORQD��/XPHQ�������

$;$7��-XOLiQ��¢&yPR�HVFULELU�'HUHFKR�GHVSXpV�GH�OD�(60$"�$VR�
FLDFLyQ�3HQVDPLHQWR�3HQDO�����VHS��������(Q��KWWS���ZZZ�SHQVDPLHQ�
WRSHQDO�RUJ�MXOLDQ�D[DW�FRPR�HVFULELU�GHUHFKR�GHVSXHV�GH�OD�HVPD�

BBBBBB��5LPEDXG�HQ�OD�&*7��&LW\�%HOO��/D�7DOLWD�'RUDGD�������

BBBBBB�� ³/HJLWLPLGDG� GH� ORV� MXLFLRV� GH� OHVD� KXPDQLGDG �́�3iJLQD����
%XHQRV�$LUHV�� �� VHSWLHPEUH� ������ (Q�� KWWSV���ZZZ�SDJLQD���FRP�DU�
GLDULR�HOSDLV���������������������KWPO

BBBBBB��/RV�KLMRV�DQWH�OD�OH\��,Q��&HQWUR�&XOWXUDO�GH�OD�0HPRULD�+DUROGR�
&RQWL��;�6HPLQDULR�,QWHUQDFLRQDO�3ROtWLFDV�GH�OD�0HPRULD��%XHQRV�
$LUHV�� ������ (Q�� KWWS���FRQWL�GHUKXPDQ�MXV�JRY�DU���������VHPLQDULR�
�SRQHQFLDV�SKS

%$'$*1$1,�� $GULDQD�� /RV� GHWHFWLYHV� MDFRELQRV� \� OD� SRpWLFD� GH� ORV�
KLMRV� GH� GHVDSDUHFLGRV��(VWXGLRV�GH�7HRUtD� /LWHUDULD�� )DFXOWDG� GH�
+XPDQLGDGHV���810'3��$xR����1UR�����6HSWLHPEUH�������SS��������

�� 9pDVH�PL�SRHPD�³(QFLFORSHGLD�&KLQD�0LJXHO�ÈQJHO�%XVWRV �́�HQ�HO�/LEUR�5LPEDXG�HQ�OD�&*7��
OD�WDOLWD�GRUDGD���������7DPELpQ�SXHGH�OHHUVH�DTXt���KWWS���FROHFFLRQORVGHWHFWLYHVVDOYDMHV�
EORJVSRW�FRP�DU����������HQFLFORSHGLD�FKLQD�PLJXHO�DQJHO�EXVWRV�KWPO!
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%86726��(PLOLDQR��3RHPDV�KLMRV�GH�5RVDXUD��%XHQRV�$LUHV��$UJR�
QDXWD�������

&$7(/$��/XGPLOD�'D�6LOYD��
/D�H[SHULHQFLD�GH�OD�UHFRQVWUXFFLyQ�GHO�PXQGR�GH�ORV�IDPLOLDUHV�
GHVDSDUHFLGRV��(GLF��$O�0DUJHQ��/D�3ODWD�������

&Ï5,&$��$QGUHD�6XDUH]��$WUDYHVDQGR�OD�QRFKH �/D�3ODWD��(GLWRULDO�
/D�&DPSDQD�������

'$1'$1�� $OHMDQGUD�� ³/D� YHUGDG� VDOH� D� OD� OX] �́� 3iJLQD����� %XH�
QRV� $LUHV�� ��� RFW�� ������ (Q�� KWWSV���ZZZ�SDJLQD���FRP�DU�GLDULR�
HOSDLV���������������������KWPO

)(,(567(,1��'DQLHO��0HPRULDV�\�5HSUHVHQWDFLRQHV��6REUH�OD�HOD�
ERUDFLyQ�GHO�JHQRFLGLR��)&(�������

*$77,�� *DEULHO�� (O� OHQJXDMH� GH� ODV� YtFWLPDV�� VLOHQFLRV� �UXLGR�
VRV��\�SDURGLDV� �VHULDV��SDUD�KDEODU� �VLQ�KDFHUOR��GH� OD�GHVDSD�
ULFLyQ� IRU]DGD�GH�SHUVRQDV��8QLYHUVLGDG�GHO�3DtV�9DVFR�������(Q��
KWWS���UHYLVWDV�MDYHULDQD�HGX�FR�LQGH[�SKS�XQLYKXPDQLVWLFD�DUWLFOH�
YLHZ)LOH����������

+,5&+��0DULDQQH /D�JHQHUDFLyQ�GH�OD�SRVPHPRULD��(VFULWXUD�\�FXO�
WXUD�YLVXDO�GHVSXpV�GHO�+RORFDXVWR��0DGULG��&DUSH�1RFWHP�������

/(9,�� 3ULPR�� (QWUHYLVWDV� \� &RQYHUVDFLRQHV�� %DUFHORQD�� 3HQLQ�
VXOD�������

025$��%HOpQ��-XLFLRV�SRU� OD�9HUGDG�� ULWXDOHV�GH� OD�PHPRULD��/D�
UHSDUDFLyQ�GH�XQD�WUDPD�HQ�0DU�GHO�3ODWD��7HVLV�GH�/LFHQFLDWXUD��
8%$�� ������ (Q�� KWWS���ZZZ�DQWURSRMXULGLFD�FRP�DU�ZS�FRQWHQW�XSOR�
DGV���������0RUD�SGI

025$/(6��0DUtD�(VWHU�$ORQVR��(QWUH�GRV�RULOODV��&LW\�%HOO��'H� OD�
WDOLWD�GRUDGD�������

35,9,',(5$�� 1LFRODV�� 5HVWRV� GH� 5HVWRV�� &LW\� %HOO�� 'H� OD� WDOLWD�
GRUDGD�������
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5($7,�� )HUQDQGR�� &$11$9$&,82/2�� 0DUJKHULWD&DQQDYDFFLXROR�
�RUJ����'H� OD� FHUFDQtD� HPRFLRQDO� D� OD� GLVWDQFLD� KLVWyULFD�� UHSUH�
VHQWDFLRQHV�GHO�WHUURULVPR�GH�HVWDGR�����DxRV�GHVSXpV��%XHQRV�
$LUHV��(GLW��3URPHWHR�������

52866($8;�� )DELDQD�� ³7HVWLJR�9tFWLPD �́� 3DJLQD����� %XHQRV�
$LUHV�� ��� PD\R� ������ KWWSV���ZZZ�SDJLQD���FRP�DU�GLDULR�SVLFROR�
JLD���������������������KWPO

6$5/2��%HDWUL]��7LHPSR�SDVDGR��&XOWXUD�GH�OD�PHPRULD�\�JLUR�VXE�
MHWLYR��%XHQRV�$LUHV��6LJOR�;;,�(GLWRUHV�$UJHQWLQD�������

675(-,/(9,&+�� 1RUD��(O� DUWH� GH� QR� ROYLGDU�� /LWHUDWXUD� WHVWLPR�
QLDO�HQ�&KLOH��$UJHQWLQD�\�8UXJXD\�HQWUH�ORV����\�ORV�����%XHQRV�
$LUHV�&DWDORJRV�������

9$56.<�� &DUROLQD�� +DFHU� -XVWLFLD�� %XHQRV� $LUHV�� &(/6�6LJOR�
;;,�� ������ (Q�� KWWS���ZZZ�FHOV�RUJ�DU�FRPPRQ�GRFXPHQWRV�&(/6�
�+DFHU���MXVWLFLD�SGI

5HFHELGR�HP�������������

$SURYDGR�HP�������������


