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(VFHQDV�WtSLFDV�GH�&KLQD�FRPXQLVWD�HQ�0DULQD�GL�&HUYHWHUL��GRQGH�HO�SiUURFR�HV
WRPDGR�SRU�VRUSUHVD�SRU�GRV�DJHQWHV�TXH�OH�RUGHQDQ�GHWHQHU�OD�FHOHEUDFLyQ��¢(O
PRWLYR"�6H�KDEtDQ�UHXQLGR�±�D�GLVWDQFLD��DOJXQRV�ILHOHV�HQ�RUDFLyQ�

/D�SROLFtD�LUUXPSH�HQ�OD�LJOHVLD�H�LQWHUUXPSH�OD�6DQWD�0LVD
GHVGH�HO�DOWDU��¢&UyQLFDV�GH�OD�&KLQD�FRPXQLVWD"�1R��HVWDPRV
HQ�,WDOLD��3UHFLVDPHQWH�HQ�&HUYHWHUL��XQ�PXQLFLSLR�LQPHUVR�HQ
OR�TXH��HUD��HO�FDPSR�URPDQR��FRQRFLGR�VREUH�WRGR�SRU�VHU�HO
KRJDU�GH�XQD�GH�ODV�QHFUySROLV�HWUXVFDV�PiV�LPSRUWDQWHV��/D

UHGDGD�GH�OD�SROLFLDO�PXQLFLSDO�VXFHGLy�HQ�OD�IDVH�ILQDO�GH�OD�FHOHEUDFLyQ�TXH�VH�OOHYy
D�FDER�HQ�OD�SDUURTXLD�GH�6DQ�)UDQFLVFR�GH�$VtV��ORFDOLGDG�GH�0DULQD�GL�&HUYHWHUL�

5HFLpQ�WHUPLQDED�HO�PRPHQWR�PiV�VROHPQH�GH�OD�FHUHPRQLD��HO�GH�OD�(XFDULVWtD�
SHUR�HO�SiUURFR�QR�WXYR�WLHPSR�SDUD�SURQXQFLDU�OD�IyUPXOD�GH�GHVSHGLGD�HQ
SUHVHQFLD�GH�XQD�LJOHVLD�YDFtD�\�GH�ORV�ILHOHV�FRQHFWDGRV�YtD�VWUHDPLQJ��'H�KHFKR�
GRV�SROLFtDV�FRQ�PDVFDULOODV�VH�SUHFLSLWDURQ�GHWUiV�GHO�DOWDU�\�SHUHQWRULDPHQWH�OH
GLFHQ�DO�VDFHUGRWH�TXH�HVD�FHOHEUDFLyQ�QR�VH�GHEH�KDFHU��¢0RWLYR�GH�OD
LQWHUYHQFLyQ"�(O�SiUURFR�GHMy�ODV�SXHUWDV�GH�VX�LJOHVLD�DELHUWDV�\�DIXHUD��HQ�HO�DWULR�
DOJXQRV�ILHOHV�VH�UHXQLHURQ�HQ�RUDFLyQ�D�XQD�GLVWDQFLD�VXSHULRU�DO�FRQRFLGR�PHWUR
UHFRPHQGDGR�SRU�GHFUHWRV�\�FLUFXODUHV�

(O�SiUURFR��WRPDGR�SRU�VRUSUHVD�MXVWR�HQ�HO�PRPHQWR�GH�VLOHQFLR�VXFHVLYR�D�OD
&RPXQLyQ��WUDWy�GH�H[SOLFDU�D�ORV�JXDUGLDQHV�GHO�RUGHQ�TXH�KD�WRPDGR�ODV�MXVWDV
SUHFDXFLRQHV��KDVWD�HO�SXQWR�GH�TXH�OD�HQWUDGD�D�OD�LJOHVLD�HVWi�EORTXHDGD�SRU�XQ
DWULO�FRORFDGR�HQ�HO�FHQWUR�GH�OD�QDYH��3HUR�QR�KD\�QDGD�TXH�KDFHU��XQR�GH�ORV�GRV
SROLFtDV�WRPD�SRVHVLyQ�GHO�PLFUyIRQR�\�FRPLHQ]D�HO�GLVFXUVR���(QWRQFHV��OR�VLHQWR�
FDEDOOHURV��QR�HV�SRVLEOH�UHDOL]DU�VHUYLFLRV�UHOLJLRVRV�\�UHXQLUVH��3RU�IDYRU��GHEHQ
LUVH�SRUTXH�QR�HV�SRVLEOH���(O�VDFHUGRWH��VLQ�HPEDUJR��QR�VH�HQRMD�\�SURFHGH�VLQ
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SDUSDGHDU�FRQ�ORV�ULWRV�GH�FRQFOXVLyQ��/D�HVFHQD�GH�OD�UHGDGD��WRPDGD�SRU�XQR�GH
ORV�SRFRV�ILHOHV�TXH�HVWDED�IXHUD�GH�OD�LJOHVLD�FRPR�WRGRV�ORV�SUHVHQWHV��HV
SUREDEOHPHQWH�OD�GHPRVWUDFLyQ�PiV�FODUD�GH�FyPR�HO�3DSD�)UDQFLVFR�WLHQH�UD]yQ�DO
GHFLU�TXH��ODV�PHGLGDV�GUiVWLFDV�QR�VLHPSUH�VRQ�EXHQDV��

(Q�HVWH�FDVR��GH�KHFKR��HO�SiUURFR�GH�OD�LJOHVLD�OD]LDOH�LPSOHPHQWy�OR�TXH�HO�6DQWR
3DGUH�SLGLy�HQ�OD�KRPLOtD�SURQXQFLDGD�HQ�6DQWD�0DUWD�FRQ�PRWLYR�GH�OD�FHOHEUDFLyQ
GH�VXV�VLHWH�DxRV�GH�SRQWLILFDGR���2UHPRV�SDUD�TXH�HO�(VStULWX�6DQWR�OHV�Gp�D�ORV
SDVWRUHV�OD�KDELOLGDG�\�HO�GLVFHUQLPLHQWR�SDVWRUDO�SDUD�TXH�SXHGDQ�SURSRUFLRQDU
PHGLGDV�TXH�QR�GHMHQ�VROR�DO�VDQWR�SXHEOR�ILHO�GH�'LRV´��/RV�EDQFRV�GH�OD�SDUURTXLD
HVWDEDQ�FRPSOHWDPHQWH�YDFtRV�\�OD�HQWUDGD�EORTXHDGD��SRU�OR�TXH�VH�WUDWDED�D
WRGRV�ORV�HIHFWRV�GH�XQD�FHOHEUDFLyQ�VLQ�OD�SDUWLFLSDFLyQ�GH�ORV�ILHOHV��GH
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�HPLWLGDV�SRU�HO�RELVSR�FRPSHWHQWH��0RQVHxRU
*LQR�5HDOL��\�SRU�OD�&RQIHUHQFLD�(SLVFRSDO�,WDOLDQD��&(,��TXH�WXYR�TXH�DFHSWDU�ODV
PHGLGDV�VHYHUDPHQWH�UHVWULFWLYDV�GHO�GHFUHWR�JXEHUQDPHQWDO�

(VWDV�PLVPDV�UHJODV�WDPELpQ�SHUPLWHQ�GHMDU�DELHUWDV�ODV�LJOHVLDV��SRU�OR�TXH�QR
HVWi�FODUR�SRU�TXp�HO�SiUURFR��TXH�WDPELpQ�VH�RFXSy�GH�OLPLWDU�OD�HQWUDGD�GH
IHOLJUHVHV�DO�HGLILFLR��GHEtD�KDEHU�FHUUDGR�ODV�SXHUWDV�MXVWR�HQ�HO�PRPHQWR�GH�OD
FHOHEUDFLyQ�GH�OD�6DQWD�0LVD�GRPLQLFDO�FHOHEUDGD�SULYDGDPHQWH��(QWRQFHV�
¢SRGHPRV�UHDOPHQWH�LPDJLQDU�D�XQ�VDFHUGRWH�TXH�LQWHUUXPSH�OD�OLWXUJLD�SDUD�DOHMDU
D�DOJXQRV�ILHOHV�TXH�OOHJDURQ�DO�VDJUDULR�\�TXH�HVWDEDQ�YLVLEOHPHQWH�OHMRV�HO�XQR�GHO
RWUR"�0iV�ELHQ��JUDFLDV�D�ODV�SXHUWDV�DELHUWDV��'RQ�0LPPR�ORJUy�DGRSWDU�XQD
PHGLGD�TXH�QR�GHMDUtD�VROR�DO�VDQWR�SXHEOR�ILHO�GH�'LRV��WDO�\�FRPR�OR�VROLFLWy�HO
3DSD�)UDQFLVFR�HO�YLHUQHV�SDVDGR�

6LQ�HPEDUJR��ORV�GRV�KRPEUHV�GH�OD�SROLFtD�PXQLFLSDO�QR�HUDQ�GH�OD�PLVPD
RSLQLyQ��1R�WRPDURQ�HQ�FXHQWD�OR�VDJUDGR�GHO�OXJDU��HO�PRPHQWR�H�LQFOXVR�HO�FyGLJR
SHQDO�TXH�FDVWLJD�OD�DOWHUDFLyQ�GH�XQD�IXQFLyQ�UHOLJLRVD��6L�VH�WUDWDED�GH�XQD
YLRODFLyQ�GHO�GHFUHWR�GHO�JRELHUQR�VREUH�OD�HPHUJHQFLD�GH�&RURQDYLUXV��SRGtDQ
KDEHUVH�OLPLWDGR�D�OODPDU�D�ORV�ILHOHV�SUHVHQWHV�HQ�HO�VDJUDULR�H�LQYLWDUORV�D�UHJUHVDU
D�VXV�KRJDUHV��¢(UD�UHDOPHQWH�QHFHVDULR�LUUXPSLU�HQ�OD�FDVD�GHO�6HxRU�DO�HVWLOR�GHO
)%,�GXUDQWH�OD�6DQWD�0LVD�H�LQWHUUXPSLUOD�GHVGH�HO�OXJDU�PiV�VDJUDGR�GH�OD�LJOHVLD�
GHWUiV�GHO�DOWDU�DO�SLH�GHO�WDEHUQiFXOR"

1L�VLTXLHUD�OH�HYLWDURQ�XQD�KXPLOODFLyQ�S~EOLFD�DO�SREUH�VDFHUGRWH��UHSUHQGLGR�HQ
XQD�WUDQVPLVLyQ�HQ�YLYR�\�REOLJDGR�D�UHVWDU�HO�PLFUyIRQR�SDUD�XQ�DQXQFLR�GH�VHUYLFLR
TXH�VH�SRGtD�PX\�ELHQ�FRPXQLFDU�YHUEDOPHQWH��DIXHUD��D�ORV�SRFRV�SUHVHQWHV��3RU
OR�WDQWR��'RQ�0LPPR�VH�PHUHFH�XQ�DSODXVR��SRUTXH�HQ�WRWDO�UHVSHWR�GH�ODV�QRUPDV
GH�VHJXULGDG��GHMy�ODV�SXHUWDV�GH�VX�LJOHVLD�DELHUWDV�\��D�SHVDU�GH�OD�FRPSUHQVLEOH
SHUWXUEDFLyQ�SRU�OD�LQWHUYHQFLyQ�GHOLFDGD�GH�ORV�IXQFLRQDULRV��FRQWLQXy�VLQ
GHVDQLPDUVH�KDVWD�GDU�ILQ�D�OD�0LVD�

/D�WULVWH�HVFHQD�GH�0DULQD�GL�&HUYHWHUL�QRV�UHFXHUGD�ORV�WHUULEOHV�WHVWLPRQLRV�GH
OR�TXH�VXFHGLy�\�VXFHGH�GRQGH�ORV�FDWyOLFRV�VRQ�FODQGHVWLQRV��SHUR�DO�PLVPR�WLHPSR
�GiQGRQRV�DOJR�GH�HVSHUDQ]D��QRV�UHFXHUGD�ODV�KLVWRULDV�VREUH�HVRV�YDOLHQWHV
VDFHUGRWHV�TXH��'XUDQWH�OD�6HJXQGD�*XHUUD�0XQGLDO��FRQWLQXDURQ�FHOHEUDQGR�KDVWD
HO�ILQDO��LQFOXVR�VL�PLHQWUDV�FDtDQ�VREUH�VXV�FDEH]DV�ERPEDV�GHVGH�HO�FLHOR�
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