
5HFRUWDGR�GH��KWWSV���YHUWHOH�HOGLDULR�HV�QRWLFLDV�DVL�VH�HVFULEH�ILFFLRQ�
MXYHQLO�QR�YDOH�FDWHTXL]DU�FHQVXUDU�WUDWDU�DGROHVFHQWHV�JDQDGRB�B
��������KWPO

�/D�JHQHUDFLyQ�=�GHYRUD�ODV�VHULHV���&DUORV�0RQWHUR��FUHDGRU�GH�
)tVLFD�R�TXtPLFD \�eOLWH��GRV�GH�ORV�JUDQGHV�IHQyPHQRV�GH�ILFFLyQ�MXYHQLO
GH�ODV�~OWLPDV�GpFDGDV��OR�WLHQH�FODUR��6X�
KDPEUH
�OHV�KD�FRQYHUWLGR�HQ�XQ�
WDUJHW�HQWUHJDGR�FRQ�XQD�DOWtVLPD�GHPDQGD�GH�FRQWHQLGR��0RWLYR�SRU�HO�
TXH�FRQFHELU�KLVWRULDV�SDUD�HOORV�HV�XQ�HMHUFLFLR�FDGD�YH]�PiV�KDELWXDO�\�
TXH�KD�HVWDOODGR�FRQ�OD�OOHJDGD�GH�ODV�SODWDIRUPDV��LQFOXLGDV�ODV�GH�ODV�
FDGHQDV�JHQHUDOLVWDV���3RGHU�HOHJLU�HO�PRPHQWR�GHO�YLVLRQDGR�JHQHUD�TXH�
HVWH�SXHGD�VHU�WRGR�OR�OLEUH�H�LQWHQVR�SRVLEOH��FRQ�JUDQ�SRWHQFLDO�SDUD�
WRUQDUVH�HQ�DWUDFyQ��$KRUD�ELHQ��¢FyPR�VH�JHVWDQ�\�TXp�VH�WLHQH�HQ�
FXHQWD�D�OD�KRUD�GH�
KDEODU
�D�HVWH�S~EOLFR"�

(O�JXLRQLVWD�\�SURGXFWRU�UHIOH[LRQy�VREUH�OD�FUHDFLyQ�GH�SURGXFFLRQHV�
MXYHQLOHV�HQ�HO�)HVWLYDO�,EHUVHULHV�3ODWLQR FHOHEUDGR�HQ�0DGULG�OD�
VHPDQD�SDVDGD��TXH�DFRJLy�XQD�PHVD�UHGRQGD�FRQ�HO�WtWXOR�-yYHQHV��
VDOYDMHV�\�OLEUHV��(VFULELHQGR�SDUD�ORV�������\�OOHJDQGR�PiV�DOOi��
(Q�pO�SDUWLFLSDURQ�WDPELpQ�/DXUD�%HOORVR��SURGXFWRUD�HMHFXWLYD�GH�(O�
,QWHUQDGR��/DV�FXPEUHV �$PD]RQ�3ULPH�9LGHR���<RODQGD�*DUFtD�
6HUUDQR��JXLRQLVWD�GH�+LW �579(���\�&DUORV�4XLQWDQLOOD��FUHDGRU�GH�OD�
PH[LFDQD�&RQWURO�=��1HWIOL[���

/D�SHULRGLVWD�0DUWD�0HGLQD��PRGHUDGRUD�GH�OD�FKDUOD��SUHJXQWy�D�ORV�
UHVSRQVDEOHV�SRU�OD�HOHFFLyQ�GH�ORV�WHPDV�D�GHVDUUROODU�HQ�VXV�VHULHV�\�VX�
WUDWDPLHQWR��0RQWHUR�H[SOLFy�TXH��eOLWH QDFH�GHO�FKRTXH�HQWUH�FODVHV��FRQ�
WUHV�FKLFRV�SREUHV�HQWUDQGR�HQ�XQR�V~SHU�ULFR����/D�DGROHVFHQFLD�GD�SDUD�
VHU�PX\�H[DJHUDGRV���RSLQy���ORV�GH�+LW VRQ�PX\�YLROHQWRV�\�ORV�
QXHVWURV�PX\�VH[XDOHV�� �1R�KD\�QLQJ~Q�FKDYDO�TXH�TXLHUD�YHU�eOLWH

�Ɛş�ƐĞ�ĞƐĐƌŝďĞ�ůĂ�ĨŝĐĐŝſŶ�ũƵǀĞŶŝů͗�ŶŽ�ǀĂůĞ�ĐĂƚĞƋƵŝǌĂƌ͕�ĐĞŶƐƵƌĂƌ�
Ŷŝ�ƚƌĂƚĂƌ�Ă�ůŽƐ�ĂĚŽůĞƐĐĞŶƚĞƐ�ĐŽŵŽ�ŐĂŶĂĚŽ�Ͳ sĞƌƚĞůĞ
ŵŝĠƌĐŽůĞƐ͕�ŽĐƚƵďƌĞ�ϲ͕�ϮϬϮϭ ϲ͗ϬϮ�



FRQ�VXV�SDGUHV���FRPHQWy�FRQ�KXPRU���(Q�(O�,QWHUQDGR��/DV�&XPEUHV
IROODQ�PHQRV��SHUR�SRUTXH�ORV�SREUHV�QR�SXHGHQ�KDFHU�QDGD���VXPy�
%HOORVR��

�ƉƵĞƐƚĂ�ƉŽƌ�Ğů�ƌĞĂůŝƐŵŽ�Ǉ�ůŽ�ĚŝĚĄĐƚŝĐŽ

*DUFtD�6HUUDQR�H[SOLFy�TXH�HQ�+LW �TXHUtDPRV�FRQWDU�TXH�D�ORV�
DGROHVFHQWHV��VL�QR�VH�OHV�HVFXFKD��QR�VLUYH�GH�QDGD��1R�EDVWD�FRQ�TXH�
OHV�FULWLTXHV��KD\�TXH�GDUOHV�PRGHORV� 8Q�DGROHVFHQWH�HV�HO�SUR\HFWR�
GH�XQ�DGXOWR��LJXDO�TXH�QRVRWURV�VRPRV�HO�UHVXOWDGR�GH�ORV�DGROHVFHQWHV�
TXH�IXLPRV���&RQ�OD�ILFFLyQ�SURWDJRQL]DGD�SRU�'DQLHO�*UDR��TXH�IXH�
DFRPSDxDGD�HQ�/D���GHO�HVSDFLR�GH�GHEDWH�¢4XLpQ�HGXFD�D�TXLpQ"�
RSWDURQ�SRUTXH�Vt�SXGLHUDQ�YHUOD��FKDYDOHV�\�SDGUHV�MXQWRV���FRQ�XQD�
FODUD�YRFDFLyQ�GLGiFWLFD��

$Vt�OR�HMHPSOLILFD�VX�PDQHUD�GH�DERUGDU�GH�XQ�FDVR�GH�DJUHVLyQ�VH[XDO�HQ�
ODV�DXODV���4XH�VHSDV�TXH�HVWR�HV�DEXVR��YLRODFLyQ�\�TXH�QDGLH�SXHGH�VHU�
GXHxR�GH�WL���HV�OR�TXH�KDQ�WUDWDGR�GH�KDFHU�OOHJDU�D�OD�MXYHQWXG��HQ�XQD�
VHULH�TXH�VH�SRQH�D�WX�QLYHO�LQWHQWDQGR�TXH�GHVSXpV�VHDV�FDSD]�GH�
UHFRQRFHUOR���

+LW UHDOL]D�D�VX�YH]�XQD�SRWHQWH�FUtWLFD�DO�FRQWH[WR�HQ�HO�TXH�FUHFHQ�ODV�
QXHYDV�JHQHUDFLRQHV���(O�IXWXUR�GH�PLHUGD�TXH�OHV�HVSHUD���TXH�GHVFULEH�
HO�SHUVRQDMH�GH�*UDR�HQ�HO�SULPHU�HSLVRGLR���8Q�MXH]�TXH�LQVXOWD�HQ�HO�
&RQJUHVR�GH�ORV�'LSXWDGRV�D�XQD�PXMHU�GH�IRUPD�DUFDLFD����WDPELpQ�
HGXFDUi�D�VX�DOUHGHGRU��'D�PLHGR��¢&yPR�YR\�\R�OXHJR�D�H[LJLU�D�XQ�
DGROHVFHQWH�TXH�VHD�EXHQD�SHUVRQD"�&RPR�JXLRQLVWD��PH�SUHRFXSD���
UHYHOy��

'H�DKt�D�TXH�OD�ILFFLyQ�HVWp�DWUDYHVDGD�SRU�XQ�LQWHQFLRQDGR�UHDOLVPR���(UD�
PX\�LPSRUWDQWH�VDEHU�TXp�OHV�SDVD�D�ORV�DGROHVFHQWHV�\�GDUOHV�HO�HVSHMR�
SDUD�TXH�VH�YHDQ�\�GHFLGDQ�VL�TXLHUHQ�VHJXLU�VLHQGR�DVt��<�VL�VH�GD�HO�FDVR�
GH�TXH�QR��GDUOHV�RSFLRQHV���DUJXPHQWy�OD�*DUFtD�6HUUDQR���FXDQGR�OD�
JHQWH�VH�VLHQWH�HVFXFKDGD�\�TXHULGD��FDPELD��/RV�WUDWDPRV�FRPR�VL�
IXHUDQ�JDQDGR�\�VRQ�SHUVRQDV�FRQ�PXFKD�HQHUJtD��YLWDOLGDG�\�
JDQDV�GH�TXH�VH�OHV�KDJD�FDVR���

�ů�ƉŽĚĞƌ�ĚĞů�ĐŽŵƉŽŶĞŶƚĞ�ĨĂŶƚĄƐƚŝĐŽ�Ǉ�ĚĞ�ƚĞƌƌŽƌ

$O�LJXDO�TXH�0RQWHUR�DSHOy�D�OR��H[DJHUDGR��SDUD�GHVFULELU�ODV�
SURGXFFLRQHV�MXYHQLOHV�HQ�ODV�TXH�KD�HVWDGR�LQYROXFUDGR��%HOORVR�FDOLILFy�
GH��KLSHUEyOLFR� DO�VXVWHQWR�GH�(O�,QWHUQDGR \�(O�,QWHUQDGR��/DV�
FXPEUHV���*HQHUHPRV�XQD�VLWXDFLyQ�FRQ�XQ�SXQWR�GLVWySLFR��XQ�WHUULWRULR�
PX\�KRVWLO��(Q�HVH�HVSDFLR�VXFHGHQ�FRVDV�TXH�SDUD�HOORV�VRQ�XQ�
GHVFXEULPLHQWR��6H�GDQ�FXHQWD�GH�OR�TXH�HV�OD�YLGD��\�GyQGH�HVWi�OD�
YHUGDG���GHVFULELy���DFRPSDxDPRV�D�QXHVWURV�SHUVRQDMHV�HQ�VX�YLDMH�GH�
E~VTXHGD�GH�VX�OLEHUWDG���

7DPELpQ�VH�LQFOX\H�D��OD�UHOLJLyQ�FRPR�DOJR�TXH�FRQVWULxH�VXV�YLGDV���(Q�
GHILQLWLYD��DUJXPHQWy�TXH��ORV�WHPDV�UHFXUUHQWHV�HVWiQ��WUDWDGRV�D�
WUDYpV�GH�XQ�ILOWUR�GLVWLQWR��&XDQWR�PiV�H[DJHUDV�OD�KRVWLOLGDG��PiV�
EULOODQ�RWUDV�FRVDV�FRPR�OD�OXFKD�FRQWUD�OD�LQMXVWLFLD�\�OD�DPLVWDG���



�ů�ƐĞǆŽ�Ǉ�ůĂƐ�ůşŶĞĂƐ�ƌŽũĂƐ

/D�DGROHVFHQFLD�HV�OD�HWDSD�GHO�GHVSHUWDU�VH[XDO��SRU�OR�TXH�HO�VH[R�HV�XQ�
HOHPHQWR�KDELWXDO�HQ�ODV�ILFFLRQHV�MXYHQLOHV��&DGD�XQD�OR�DERUGD�D�VX�
PDQHUD��DO�LJXDO�TXH�OD�SUHVHQFLD�GH�GURJDV��ILHVWDV�\�YLROHQFLD�H[SOtFLWD��
�(Q�79(�QR�QRV�KDQ�GLFKR�QDGD�TXH�QR�SXGLHUD�VDOLU���DJUDGHFLy�*DUFtD�
6HUUDQR�VREUH�OD�SURGXFFLyQ�GH�+LW���SUHVHQWDPRV�ORV�JXLRQHV�\�GLMHURQ�

QRV�HQFDQWD
��0H�KD�OODPDGR�EDVWDQWH�OD�DWHQFLyQ����/R�TXH�FRQWDPRV�
HVWi�EDVDGR�HQ�KHFKRV�UHDOHV�\�DQWH�HVR�QR�WH�SXHGHQ�GHFLU�TXH�QR���
UHFRQRFLy���HO�REMHWLYR�HV�TXH�OD�VHULH�VLUYD��QR�WLUDU�HVRV�
SHUVRQDMHV�D�OD�EDVXUD���

/D�H[SHULHQFLD�GH�0RQWHUR�DO�SURSRQHU�)tVLFD�R�TXtPLFD D�OD�FDGHQD�
S~EOLFD�HQ������IXH�GLIHUHQWH���1RV�GLMHURQ�TXH�QR���ODPHQWy���SHUR�
$QWHQD���Vt�OR�YLR�ELHQ���(Q�FXDOTXLHU�FDVR��DSXQWy�TXH�HQ�WUHFH�DxRV��KDQ�
FDPELDGR�PXFKR�ODV�FRVDV��/D�VRFLHGDG�HV�RWUD�\�OD�IRUPD�GH�WUDEDMDU�HQ�
SODWDIRUPDV�\�FDGHQDV�WDPELpQ���&RPSDUDQGR�VX�SULPHU�p[LWR�FRQ�HO�PiV�
UHFLHQWH��HO�JXLRQLVWD�DVHJXUy�TXH��)R4 IXH�PXFKR�PiV�URPSHGRUD�\�
DUULHVJDGD�TXH�eOLWH��/D�VHJXQGD�QXQFD�SDUWLy�GH�DKt���

4XLQWDQLOOD�FRPSDUWLy�TXH��WDPSRFR�KXER�FHQVXUD�HQ�&RQWURO�= >VHULH�HQ�
OD�TXH�WRPy�FRPR�UHIHUHQFLD�VX�SURSLD�H[SHULHQFLD�FRPR�SURIHVRU�GH�
LQVWLWXWR@�H[SORUDPRV�FyPR�HQ�0p[LFR�QRV�HVWDPRV�DFRVWXPEUDQGR�D�OD�
YLROHQFLD�\�D�OD�FRUUXSFLyQ����3DUHFH�TXH�WLHQHQ�TXH�VHU�FRWLGLDQDV���
DGYLUWLy�VREUH�VX�GHFLVLyQ�GH�LQFOXLUODV�HQ�OD�ILFFLyQ��

$�OD�KRUD�GH�GHVFULELU�OD�UHVSRQVDELOLGDG�FRQ�OD�TXH�VH�HQIUHQWDQ�D�ORV�
SURFHVRV�GH�HVFULWXUD�SDUD�WUDWDU�GH�FDODU�FRQ�DOJ~Q�WLSR�GH�PHQVDMH��
4XLQWDQLOOD�UHYHOy�VX�REMHWLYR�HV�TXH�HVWH��VH�SXHGD�HQWHQGHU�FXDQGR�
WHUPLQHV�GH�YHU�OD�VHULH��+DFHUOR�PX\�HYLGHQWH�DOHMD�D�ODV�JUDQGHV�
DXGLHQFLDV�\�PiV�D�ORV�MyYHQHV�VL�GHWHFWDQ�TXH�OHV�HVWiV�
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HQ�OR�TXH�FRQWDPRV��3ODQWHDU�WHPDV�LQWHUHVDQWHV�GH�XQD�PDQHUD�
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