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8ELFDGD� HQ� HO�&DVFR�+LVWÍULFR� GH� 7ROHGR�� OD�0H]TXLWD
GH�7RUQHUÇDV� HV� XQR� GH� ORV� HVSDFLRV� SDWULPRQLDOHV�P»V
VLQJXODUHV� GH� OD� FLXGDG�� 7UDV� XQD� ODUJD� UHVWDXUDFLÍQ�� HO
HGLILFLR� KD� UHDELHUWR� FRPR� PRQXPHQWR� YLVLWDEOH� TXH
LQWHJUD� XQD� RILFLQD� GH� WXULVPR�� HO� &HQWUR� 5HJLRQDO� GH
$UWHVDQÇD� GH�&DVWLOOD�/D�0DQFKD� \� XQ� HVSDFLR� H[FOXVLYR
SDUD�OD�FHOHEUDFLÍQ�GH�HYHQWRV�

6X�\DFLPLHQWR�DUTXHROÍJLFR�DOEHUJD�P»V�GH�GRV�PLO�DËRV
GH� KLVWRULD�� \� OD� VDOD� GH� RUDFLÍQ�� GDWDGD� HQ� HO� VLJOR� ,;�
FRQVWLWX\H� XQ� HMHPSOR� H[FHSFLRQDO� GH� DUTXLWHFWXUD
LVO»PLFD�XUEDQD��/DV�HQWUDGDV�SXHGHQ�DGTXLULUVH�D�WUDYÃV
GH�VX�ZHE�RILFLDO��ZZZ�PH]TXLWDGHWRUQHULDV�HV

(O� &HQWUR� 5HJLRQDO� GH� $UWHVDQÇD� DOEHUJD� DGHP»V� XQ
HVSDFLR� GH� FRZRUNLQJ� DUWHVDQR� GLULJLGR� D� DUWHVDQRV
FRQVROLGDGRV�� HVWXGLDQWHV� GH� RILFLRV�� FUHDGRUHV�
LQYHVWLJDGRUHV�\�SURIHVLRQDOHV�TXH�GHVDUUROOHQ�SUR\HFWRV
YLQFXODGRV�FRQ� OD�DUWHVDQÇD��/D�FRQYRFDWRULD�SHUPDQHFH
DELHUWD�\�ODV�EDVHV�SXHGHQ�FRQVXOWDUVH�HQ�
ZZZ�PH]TXLWDGHWRUQHULDV�HV�FRZRUNLQJ�
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( O� FRZRUNLQJ� DUWHVDQR� HV� XQ� HVSDFLR� SURIHVLRQDO
FRQFHELGR� SDUD� LPSXOVDU� SUR\ HFWRV� YLQFXODGRV� D� ORV
RILFLRV� \ � OD� FUHDFLÍ Q� FRQWHPSRU»QHD�� RIUHFLHQGR� D� ORV
FRZRUNHUV� XQ� HQWRUQR� DGHFXDGR� SDUD� GHVDUUROODU� \
FRQVROLGDU�VX�DFWLYLGDG�

( O�FRZRUNLQJ�VH�LQWHJUD�HQ�XQ�HVSDFLR�FXOWXUDO�\ �WXUÇVWLFR�
GLQ»PLFR�\ �DELHUWR�DO�YLVLWDQWH��GRQGH�OD�FUHDFLÍ Q�FRQYLYH
FRQ�OD�SURJUDPDFLÍ Q�FXOWXUDO�\ �ODV�YLVLWDV�DO�PRQXPHQWR�
( VWH� FRQWH[ WR� FRQYLHUWH� HO� WUDEDMR� GLDULR� HQ� XQD
RSRUWXQLGDG� FRQVWDQWH� GH� YLVLELOLGDG� \ � SUR\ HFFLÍ Q
SURIHVLRQDO�� IDYRUHFLHQGR� DGHP»V� HO� HQFXHQWUR� HQWUH
DUWHVDQRV�� HVWXGLDQWHV� \ � FUHDGRUHV�� \ � OD� JHQHUDFLÍ Q� GH
VLQHUJLDV�UHDOHV�\ �QXHYDV�RSRUWXQLGDGHV�GH�GHVDUUROOR�

6L�HVW»V�LQWHUHVDGR�HQ�HO�SURJUDPD�\ �HUHV�
$UWHVDQR�FRQ�H[ SHULHQFLD�DFUHGLWDGD
( VWXGLDQWH�GH�DOJÔQ�RILFLR�DUWHVDQR
�&UHDGRU��LQYHVWLJDGRU�R�SURIHVLRQDO�GH�RWUD
GLVFLSOLQD�FRQ�XQ�SUR\ HFWR�YLQFXODGR�D�OD�DUWHVDQÇD

3XHGHV�HQFRQWUDU�WRGD�OD�LQIRUPDFLÍ Q�\ �DSOLFDU�D�OD
FRQYRFDWRULD��HQ�
ZZZ �PH] TXLWDGHWRUQHULDV�HV�FRZRUNLQJ



( Q�HO�PDUFR�GH�ORV�' ÇDV�( XURSHRV�GH�OD�$UWHVDQÇD��HO�FRZRUNLQJ�GHO�&HQWUR�5HJLRQDO
GH� $UWHVDQÇD� GH� &DVWLOOD�/ D� 0 DQFKD� DFRJH� OD� FUHDFLÍ Q� HQ� GLUHFWR� GH� XQD� FUHDFLÍ Q
DUWÇVWLFR�DUWHVDQD�FRQMXQWD�GHVDUUROODGD�SRU�GRV�GH�VXV�FRZRUNHUV��OD�DUWLVWD�HQ�\ HVHUÇD
DQGDOXVÇ�/ DXUD�8 VLHWR�5XVWDUD] R�\ �HO�RUIHEUH�,VUDHO�5RGUÇJXH] �GH�OD�5XELD�-LPÃQH] ��/ D
SLH] D� LQWHJUDU»� HVWXFR� WUDGLFLRQDO� \ � PRGHODGR� HQ� FHUD� PHGLDQWH� WÃFQLFD� GH� FHUD
SHUGLGD�� FRQVWUX\ ÃQGRVH� SRU� IDVHV� YLVLEOHV� TXH� SHUPLWLU»Q� DO� YLVLWDQWH� FRPSUHQGHU
FÍ PR�QDFH�XQD�REUD�GHVGH�VX�EDVH�KDVWD�VX�DFDEDGR�ILQDO�

/ D�DFWLYLGDG�FRQYLHUWH�HO�HVSDFLR�GH�WUDEDMR�HQ�XQ�HVFHQDULR�DELHUWR�GRQGH�VH�PXHVWUDQ
PDWHULDOHV��KHUUDPLHQWDV� \ �GHFLVLRQHV�FUHDWLYDV��1 R�VH�WUDWD�GH�XQD�SLH] D�WHUPLQDGD�
VLQR� GHO� SURFHVR� FRPSOHWR�� LQYHVWLJDFLÍ Q�� GL»ORJR� HQWUH� RILFLRV� H� LQWHJUDFLÍ Q� GH
GLIHUHQWHV�WÃFQLFDV�

( VWD� FRODERUDFLÍ Q� HMHPSOLILFD� HO� YDORU� GHO� FRZRUNLQJ� DUWHVDQR� FRPR� HQWRUQR� GH
WUDEDMR��GRQGH�OD�FRQYLYHQFLD�GLDULD�HQWUH�DUWHVDQRV�\ �RWURV�FUHDGRUHV�JHQHUD�VLQHUJLDV
UHDOHV��SUR\ HFWRV�FRPSDUWLGRV�\ �QXHYDV�RSRUWXQLGDGHV�GH�GHVDUUROOR��/ D�YLVLELOLGDG�TXH
RIUHFHQ�LQLFLDWLYDV�FRPR�HVWD�UHIXHU] D�HO�HVSDFLR�FRPR�SODWDIRUPD�GH�SUR\ HFFLÍ Q�SDUD
VXV�FRZRUNHUV�\ �FRPR�SXQWR�GH�HQFXHQWUR�HQWUH�DUWHVDQÇD��FXOWXUD�\ �FLXGDGDQÇD�
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/ D�FUHDFLÍ Q�DUWÇVWLFR�DUWHVDQD�QDFHU»�D�SDUWLU�GH�XQ
YROXPHQ� EDVH� HQ� \ HVR� TXH� LU»� WRPDQGR� IRUPD
PHGLDQWH� HO� WUDEDMR� � GH� OD� DUWLVWD� HVSHFLDOL] DGD� HQ
\ HVHUÇD�� FDSDV�� WH[ WXUDV� \ � UHOLHYHV� LQVSLUDGRV� HQ� OD
WUDGLFLÍ Q� DQGDOXVÇ� \ � HQ� OD� DUTXLWHFWXUD� KLVWÍ ULFD� GH
7ROHGR��( VWD�SULPHUD�IDVH�FRQVWUXLU»�HO�FXHUSR�GH�OD
SLH] D��VX�PHPRULD�\ �VX�FDU»FWHU�

' H� PDQHUD� SDUDOHOD�� HO� RUIHEUH� WUDEDMDU»� HQ� HO
PRGHODGR� HQ� FHUD� GDQGR� IRUPD� D� SHTXHËRV
HOHPHQWRV�IORUDOHV�LQVSLUDGRV�HQ�OD�IORUD�GH�&DVWLOOD�
/ D�0 DQFKD��$�WUDYÃV�GH�OD�WÃFQLFD�GH�FHUD�SHUGLGD�
HO� RUIHEUH� WUDEDMDU»� FDGD� GHWDOOH� PDQXDOPHQWH�
PRVWUDQGR� XQ� SURFHVR� GHOLFDGR� \ � DQFHVWUDO� TXH
GLDORJD�FRQ�OD�IXHU] D�PLQHUDO�GHO�\ HVR�

) LQDOPHQWH��DPEDV�GLVFLSOLQDV�VH�HQFRQWUDU»Q�HQ�OD
LQWHJUDFLÍ Q� GH� ORV� HOHPHQWRV� GH� FHUD� VREUH� OD
HVWUXFWXUD�GH�\ HVHUÇD��6HU»�HO�PRPHQWR�HQ�TXH�ODV
GRV� PLUDGDV� VH� DMXVWHQ�� FRQYHUVHQ� \ � HQFXHQWUHQ
HTXLOLEULR�� ( O� UHVXOWDGR� QR� VHU»� VROR� XQD� SLH] D
HVFXOWÍ ULFD� ÔQLFD�� VLQR� OD� PDWHULDOL] DFLÍ Q� GH� XQD
FRODERUDFLÍ Q� UHDO� HQWUH� RILFLRV�� GRQGH� HO� SURFHVR
FRPSDUWLGR�HV�WDQ�LPSRUWDQWH�FRPR�OD�REUD�ILQDO�
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,VUDHO�5RGUÇJXH] ��HV�DUWHVDQR�MR\ HUR��FUHDGRU�GH
9DQDJORULD� -R\ DV� \ � UHFRQRFLGR� FRPR� * XDUGL»Q
GHO� / HJDGR� $UWHVDQR� GH� &DVWLOOD�/ D� 0 DQFKD�
( VSHFLDOLVWD� HQ� IXQGLFLÍ Q� D� OD� FHUD� SHUGLGD�
WUDEDMD�FDGD�SLH] D�GHVGH�HO�FXLGDGR��GHO�GHWDOOH
\ � OD� WÃFQLFD�� GDQGR� IRUPD� D� FUHDFLRQHV� TXH
FRPELQDQ�FDU»FWHU��VLPEROLVPR�\ �FDOLGDG��( Q�HO
&RZRUNLQJ� GH� OD� 0 H] TXLWD� GH� 7RUQHUÇDV
FRQWLQÔD� GHVDUUROODQGR� VX� WUDEDMR� HQ� XQ
HQWRUQR�TXH�IDYRUHFH�HO�LQWHUFDPELR�FRQ�RWURV
SURIHVLRQDOHV� \ � OD� DSHUWXUD� D� QXHYDV
FRODERUDFLRQHV� GHQWUR� GH� XQ� FRQWH[ WR� FXOWXUDO
GH�UHIHUHQFLD�

/ DXUD�8 VLHWR�HV�FUHDGRUD�HVSHFLDOL] DGD�HQ�REMHWRV
GHFRUDWLYRV� LQVSLUDGRV� HQ� $O�› QGDOXV� \ � XQD� GH� ODV
SURIHVLRQDOHV� VHOHFFLRQDGDV� HQ� OD� SULPHUD
FRQYRFDWRULD� GHO� &RZRUNLQJ� $UWHVDQDO� GH� OD
0 H] TXLWD� GH� 7RUQHUÇDV�� GRQGH� GHVDUUROOD
DFWXDOPHQWH� VX� SUR\ HFWR�� 6X� WUDEDMR� QDFH� GHO
HQFXHQWUR� HQWUH� WUDGLFLÍ Q� \ � SUHVHQWH�
UHLQWHUSUHWDQGR� \ HVHUÇDV�� PRWLYRV� YHJHWDOHV� \
IUDJDQFLDV�YLQFXODGDV�D�OD�PHPRULD�GH�7ROHGR�HQ�XQ
OHQJXDMH� FRQWHPSRU»QHR�� ( Q� FRQVWDQWH
LQYHVWLJDFLÍ Q��EXVFD�TXH�FDGD�SLH] D�HYRTXH�EHOOH] D�
FDOPD� \ � XQ� SHTXHËR� YLDMH� VHQVRULDO� D� HVH� SDVDGR
TXH�DÔQ�QRV�DFRPSDËD�


