
 

&OLySWHUR���� 

�6HJXQGD�eSRFD������(QHUR-$EULO�GH������������,661������-����� 

�Ͷ 81,9(56,'$'�'(� 
 

*8$1$-8$72 



���&OLySWHUR� 

 

5HFWRU�*HQHUDO� 
/XLV�)HOLSH�*XHUUHUR�$JULSLQR 

 
5HFWRU�GHO�&DPSXV� 

*XDQDMXDWR 
7HUHVLWD �5HQGyQ�+XHUWD� 

%DUUHUD 
 

'LUHFWRU�GH�OD�'LYLVLyQ�GH� 
&LHQFLDV�6RFLDOHV� 
\�+XPDQLGDGHV 

&pVDU�)HGHULFR�0DFtDV� 
&HUYDQWHV 

 
'LUHFWRU�GHO� 

'HSDUWDPHQWR� 
GH�+LVWRULD 

*UDFLHOD�9HOi]TXH]� 
'HOJDGR 

'LUHFFLyQ��\�GLVHxR 
-DYLHU�$\DOD�&DOGHUyQ 
 
&RQVHMR�(GLWRULDO 
$QD�0DUtD�$OED�9LOODORERV���8* 
0DUFHOD�&RUYHUD�3RLUp���81$0 
-RVp�7RPiV�)DOFyQ�*XWLpUUH]���,1$+� 
0LJXHO�ÈQJHO�*X]PiQ�/ySH]��8* 
-RVp�5HIXJLR�GH�OD�7RUUH�&XULHO���8'* 
=XOHPD�7UHMR�&RQWUHUDV���&2/621 
*UDFLHOD�9HOi]TXH]�'HOJDGR��8* 
 
'�5���8QLYHUVLGDG� 
GH�*XDQDMXDWR 
/DVFXUDLQ�GH�5HWDQD���� 
=RQD�FHQWUR�� 
*XDQDMXDWR��*WR��� 
0p[LFR�� 
&�3������� 

6HJXQGD�pSRFD��1������(QHUR-$EULO��$xR����9RO���������� 
5HVHUYD�GH�'HUHFKRV�DO�8VR�([FOXVLYR�� 

��-����-������������-�����,661������-����� 
 
 

',5(&725,2 

&OLySWHUR�� (Q�DODV�GH�OD�KLVWRULD��6HJXQGD�pSRFD��$xR����1~P������(QHUR�-�$EULO��������HV�
XQD�SXEOLFDFLyQ�FXDWULPHVWUDO�HGLWDGD�SRU�OD�8QLYHUVLGDG�GH�*XDQDMXDWR��D�WUDYpV�GH�OD�'LYL�
VLyQ�GH�&LHQFLDV�6RFLDOHV�\�+XPDQLGDGHV��'HSDUWDPHQWR�GH�+LVWRULD��([�&RQYHQWR�GH�9DOHQ�
FLDQD�V�Q��&RO��0LQHUDO�GH�9DOHQFLDQD��&�3���������*XDQDMXDWR��*WR��7HO�������������������H[W��
������KWWS���ZZZ�KLVWRULD�XJWR�P[�� MDYD\DFDO#\DKRR�FRP��(GLWRU�UHVSRQVDEOH��-DYLHU�$\DOD�
&DOGHUyQ��5HVHUYD�GH�'HUHFKRV�DO�8VR�([FOXVLYR����-����-������������-�����,661������-
������DPERV�RWRUJDGRV�SRU�OD� �'LUHFFLyQ�GH��5HVHUYDV�GH�'HUHFKR�GHO�,QVWLWXWR�1DFLRQDO�GHO�
'HUHFKR�GH�$XWRU��5HVSRQVDEOH�GH�OD�~OWLPD�DFWXDOL]DFLyQ�GH�HVWH�Q~PHUR��-DYLHU�$\DOD�&DO�
GHUyQ��([�&RQYHQWR�GH�9DOHQFLDQD�V�Q��&RO��0LQHUDO�GH�9DOHQFLDQD��&�3���������*XDQDMXDWR��
*WR��7HO�������������������H[W��������IHFKD�GH�~OWLPD�PRGLILFDFLyQ�����(QHUR�������/DV�RSL�
QLRQHV�H[SUHVDGDV�SRU�ORV�DXWRUHV�QR�QHFHVDULDPHQWH�UHIOHMDQ�OD�SRVWXUD�GHO�HGLWRU�GH�OD�SX�
EOLFDFLyQ��4XHGD�HVWULFWDPHQWH�SURKLELGD�OD�UHSURGXFFLyQ�WRWDO�R�SDUFLDO�GH�ORV�FRQWHQLGRV�H�
LPiJHQHV�GH�OD�SXEOLFDFLyQ�VLQ�SUHYLD�DXWRUL]DFLyQ�GH�OD�8QLYHUVLGDG�GH�*XDQDMXDWR� 



 

&OLySWHUR���� 

680$5,2 
 
 

 
(GLWRULDO 
 
'H�DTXt��GH�DOOi��GH�DFXOOi 
 
£'HVSLHUWD�$OHPDQLD� 
£7RPD�3HUYLWLQD� 
ÈQJHOHV�5DPtUH]�&DOL[WR� 
 
8Q�UHODWR�GH«�OD�(GDG�0HGLD 
6DQ�0DUWLQLDQR�HQ�OD�LVOD� 
$ORQVR�9LOOHJDV 
 
/D�ILHVWD�WDXULQD�\�VXV�UDtFHV 
1LUYDQD�7DODYHUD�*XHUUHUR� 
 
9LYLU�\�PRULU�HQ�-RQHVWRZQ 
/XLV�ÈQJHO�*RQ]iOH]�5RFKD 
 
%X]yQ�YLUWX#O 
 
5HVHxD�� 
0DUtD�7HUHVD�&RUWpV�=DYDOD�HW�
DO���&RRUGV����/D�KLVWRULD��VXV�
PpWRGRV�\�SRVLELOLGDGHV�GH�LQ�
YHVWLJDFLyQ� 
0LJXHO�ÈQJHO�*X]PiQ�/ySH] 
 
ËQGLFH�GH�LOXVWUDFLRQHV 
 
,QIRUPDFLyQ�SDUD�DXWRUHV 

� 
 
� 
 
� 
 
 
 

�� 
 

 
 
�� 
 
 

�� 
� 
 
�� 
 
�� 
 

 
 
 
 
 
 

�� 
 

�� 
 

&OLySWHUR���� 



����&OLySWHUR� 

 

 

-LP�-RQHV�FRQ�XQ�JUXSR�GH�VH�
JXLGRUHV�HQ�-RQHVWRZQ�FXDQGR�
WRGR�SDUHFtD�LU�ELHQ�WRGDYtD�� 



����&OLySWHUR� 

 

' 
XUDQWH�HO�VLJOR�;;��HQ�(VWDGRV�8QLGRV�KXER�PiV�
GH�XQ�PRYLPLHQWR�D�IDYRU�GH�ORV�GHUHFKRV�GH�ORV�
DIURDPHULFDQRV�� TXLHQHV�� D� SHVDU� GH� KDEHU� VLGR�
HPDQFLSDGRV�WUDV�OD�*XHUUD�GH�6HFHVLyQ��QR�IXH�

URQ�PX\� IDYRUHFLGRV� HQ� FXDQWR� D� VXV� GHUHFKRV�� (V� HQ� HVWH�
FRQWH[WR�TXH�HQ�OD�GpFDGD�GH�ORV�FLQFXHQWDV�VXUJH�HQ�HO�HVWD�
GR� GH� ,QGLDQiSROLV� XQD� ,JOHVLD� FRQ� HO� QRPEUH� GH�3HRSOH�V�
7HPSOH� �7HPSOR�GHO�3XHEOR��� OD�FXDO�SUHJRQDED�XQ�LGHDO�GH�
LJXDOGDG�HQWUH�VXV�PLHPEURV� 
 
(O�7HPSR�GHO�3XHEOR 
 

(O�7HPSOR�GHO�3XHEOR�DEULy�VXV�SXHUWDV�HO���GH�IHEUHUR�
GH� ������ VX� IXQGDGRU� IXH� HO� SDVWRU� -DPHV� :DUUHQ� -RQHV��
TXLHQ� �� DxRV� DWUiV� KDEtD� LQJUHVDGR� FRPR� HVWXGLDQWH� HQ� OD�
6RPHUVHW� 6RXWKVLGH�0HWKRGLVW� &KXUFK��'HVGH�HO� FRPLHQ]R��
-RQHV�VH�SUHRFXSy�SRU�GHMDU�HQ�FODUR�TXH�DSR\DED�FRPSOHWD�
PHQWH�D� ORV�JUXSRV� LQWHUUDFLDOHV�\�SUXHED�GH�HOOR� IXH�HO�KH�
FKR�GH�TXH�pO�\�VX�HVSRVD��0DUFHOLQH�%DOGZLQ��DGRSWDURQ�D���
QLxRV�GH�GLIHUHQWHV�UD]DV��'HELGR�D�HVWH�WLSR�GH�SRVWXUDV��HQ�
HQHUR�GH�������-RQHV� IXH�QRPEUDGR�SUHVLGHQWH�GH� OD�&RPL�
VLyQ� GH� 'HUHFKRV� +XPDQRV� GH� ,QGLDQiSROLV�� FDUJR� TXH�
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/XLV�ÈQJHO�*RQ]iOH]�5RFKD 
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GHVHPSHxy�KDVWD�������DxR�HQ�HO�TXH�YLDMy�FRQ�VX�HVSRVD�D�
%UDVLO�\�D�OD�*X\DQD�LQJOHVD��5HJUHVy�D�,QGLDQiSROLV�HQ������ 

6HJ~Q� VXV� SURSLDV� GHFODUDFLRQHV�� HQ� RFWXEUH� GH� �����
-RQHV�KDEtD� WHQLGR�YLVLRQHV�DSRFDOtSWLFDV�TXH� LQYROXFUDEDQ�
DWDTXHV�QXFOHDUHV�VREUH�&KLFDJR�H�,QGLDQiSROLV��SRU�OR�FXDO��
HQ�HQHUR�GHO�VLJXLHQWH�DxR�SXEOLFy�XQ�DUWtFXOR�HQ� OD�UHYLVWD�
(VTXLUH�0DJD]LQH��GRQGH�HQOLVWDED���OXJDUHV�ySWLPRV�SDUD�
UHIXJLDUVH�HQ�FDVR�GH�XQD�JXHUUD�QXFOHDU��<�HO�QRUHVWH�GH�&D�
OLIRUQLD� ILJXUDED� HQ� OD� OLVWD�� (VWR� OOHYy� D� -RQHV� D�PRYHU� DO�
7HPSOR�GHO�3XHEOR�D�8NLDK��SHUWHQHFLHQWH�DO�HVWDGR�\D�PHQ�
FLRQDGR��GRQGH�GLFKD�,JOHVLD�LQFUHPHQWy�VXV�DFWLYLGDGHV�\�OD�
FDQWLGDG�GH�VXV�PLHPEURV� 

-RQHV� VLHPSUH� KDEtD� KDEODGR� HQ� XQD�PDQHUD� FRQYHQ�
FLRQDO��WtSLFD�GHO�FULVWLDQLVPR�DFHUFD�GH�D\XGDU�D�ORV�SREUHV��
FRPEDWLU� ODV� LGHDV�UDFLVWDV�\�HVWDEOHFHU� OD� LJXDOGDG�SDUD�WR�
GRV�� SHUR�SRFR� D�SRFR� HQWUH� VXV�SULQFLSDOHV�SRVWXODGRV� FR�
PHQ]y�D�DGTXLULU��LPSRUWDQFLD�HO�FRPXQLVPR��HO�FXDO�VH�PD�
QLIHVWy� ItVLFDPHQWH� HQ� 5HHGZRRQ� 9DOOH\� �ORFDOL]DGR� HQ�
8NLDK���GRQGH�VXV�VHJXLGRUHV�FRQVWUX\HURQ�XQD�FRPXQD�GH�
GLFDGD�D�ODERUHV�DJUtFRODV��\�HQ�GRQGH�FDGD�PLHPEUR�FRQWUL�
EXtD�FRQ�GLIHUHQWHV�WLSRV�GH�WUDEDMR� 

'XUDQWH� HVWRV� DxRV�� DGHPiV�GH� ORV� UHJXODUHV� VHUYLFLRV�
UHOLJLRVRV��HO�7HPSOR�GHO�3XHEOR�FRPHQ]y�D�UHODFLRQDUVH�FD�
GD�YH]�PiV� FRQ�FDPSDxDV� VRFLDOHV��$OTXLODEDQ�DXWREXVHV� \�
HQ�HOORV��OOHYDEDQ�VX�PHQVDMH�GH�LJXDOGDG�GH�GHUHFKRV�D�GLV�
WLQWDV�]RQDV�GH� OD�FLXGDG��FRQ� OR�FXDO� OD�FDQWLGDG�GH�PLHP�
EURV�FRQWLQXy�FUHFLHQGR��9DULRV�H[�PLHPEURV�DILUPDURQ�TXH�
VH� DILOLDURQ� D� HVWD� ,JOHVLD�QR� FRQ� ILQHV� UHOLJLRVRV�� VLQR�SDUD�
ORJUDU�XQ�YHUGDGHUR�FDPELR�HQ�OD�VRFLHGDG� 

6L� ELHQ�� VX� FDUiFWHU� UHOLJLRVR� UHVXOWDED� XQD� IRUPD� HIL�
FLHQWH�GH�DWUDHU�D�PiV�SHUVRQDV��UHVXOWD�SRFR�FODUR�TXH�WDQ�
LPSRUWDQWH�HUD�HVWH�IDFWRU�GHQWUR�GH�OD�LQVWLWXFLyQ��\D�TXH�HQ�
PiV�GH�XQ�VHUPyQ��-RQHV�DWDFDED�DVSHFWRV�GH�OD�%LEOLD�� OOH�
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JDQGR�LQFOXVR�D�DUURMDUOD�HQ�PHGLR�GH�XQD�UHXQLyQ��$XQ�DVt��
VH� WLHQH�GRFXPHQWDGR�� WDQWR�HQ�HVFULWR�FRPR�HQ�DXGLR��TXH�
pO�OOHJy�D�UHDOL]DU�YDULDV�VXSXHVWDV�FXUDFLRQHV��LQFOXVR�FDVRV�
GH�FiQFHU��0iV�D~Q��$QQ�(OL]DEHWK�0RRUH��XQD�GH�VXV�PD\R�
UHV�VHJXLGRUDV��\�TXH�HQ�DxRV�SRVWHULRUHV�VH�FRQYLUWLy�HQ� OD�
HQIHUPHUD�SHUVRQDO�GH�-RQHV��DILUPD�HQ�XQD�FDUWD�IHFKDGD�HO�
���GH�VHSWLHPEUH�GH�������TXH�HVWH�SHUVRQDMH�OOHJy�LQFOXVR�D�
UHJUHVDU�D�OD�YLGD�D�SHUVRQDV�TXH�OOHYDEDQ�\D�PiV�GH����PL�
QXWRV�PXHUWDV��/D�H[SOLFDFLyQ�TXH�RIUHFtD�HUD�TXH�ODV�SHUVR�
QDV�DO�PRULU� D~Q�PDQWHQtDQ� LQWDFWR�HO� VXEFRQVFLHQWH� \�TXH�
-RQHV�SRVHtD� OD�KDELOLGDG�GH�UHDQLPDUORV��7HVWLPRQLRV�SRV�
WHULRUHV�GH�H[�PLHPEURV�DILUPDQ�TXH�WRGDV�HVWDV�H[KLELFLR�

-LP�-RQHV��RILFLDQGR�XQD�FHUHPRQLD�GHO�7HPSOR�GHO�3XHEOR��6HJ~Q�HO�HVFULWRU�'DYLG�
0��0DWWKHXV��OD�SUHGLFDFLyQ�GH�-RQHV�WHQtD�³���OD�FDGHQFLD�\�HO�IHUYRU�GH�XQ�SUHGLFD�
GRU�EDXWLVWD��HO�HQFDQWR�\�OD�FRUWHVtD�GH�XQ�QDUUDGRU�UXUDO��\�HO�FHOR�\�OD�IXULD�GH�XQ�
GLFWDGRU�PDQtDFR´��&RQ� FDUDFWHUtVWLFDV� DVt� VH� FRPSUHQGH� HO� IHUYRU� FRQ� HO� TXH� HVWH�
OtGHU�HVSLULWXDO�HUD�HVFXFKDGR�SRU�VXV�VHJXLGRUHV� 
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QHV�HUDQ�DFWXDGDV�� 
6XV�VHJXLGRUHV�VROtDQ�OODPDUOR�SDGUH��DVSHFWR�TXH�SHU�

GXUy�KDVWD�������+D\�XQD�IUDVH�DWULEXLGD�D�-RQHV��OD�FXDO�UH�
]D��³6L�PH�YHV�FRPR�XQ�DPLJR��VHUp�WX�DPLJR��VL�PH�YHV�FRPR�
WX�SDGUH��VHUp�WX�SDGUH��VL�PH�YHV�FRPR�WX�VDOYDGRU��VHUp�WX�
VDOYDGRU��VL�PH�YHV�FRPR�WX�GLRV��VHUp�WX�GLRV´��$XQ�DVt�� ORV�
GLVFXUVRV� GH� -RQHV� FRPHQ]DURQ� D� WHQHU� XQ� WLQWH� FDGD� YH]�
PiV�PDU[LVWD��DO�JUDGR�GH�TXH�HQ�ORV�~OWLPRV�DxRV�GH�OD�,JOH�
VLD�� VXV�PLHPEURV� VH�GHQRPLQDEDQ�D� Vt�PLVPRV�PDU[LVWDV-
OHQLQLVWDV�� 

 

&ULVWLDQLVPR��PDU[LVPR��GURJDV�\�SVLFRVLV 
� 

/D� YLGD� HQ�5HGZRRG� 9DOOH\� HUD� SULQFLSDOPHQWH� UXUDO��
/D�FRPXQLGDG�DVLJQDED�HQWUH�VXV�PLHPEURV�ODV�GLVWLQWDV�OD�
ERUHV�QHFHVDULDV�SDUD�HO�VRVWHQLPLHQWR�GHO� OXJDU��$QQ�0RR�
UH��HQ�RWUD�FDUWD�IHFKDGD�HO���GH�GLFLHPEUH�GH�������OR�GHVFUL�
EH� SUiFWLFDPHQWH� FRPR�XQ�SDUDtVR�GRQGH� WRGRV� WUDEDMDEDQ�
HQWXVLDVPDGRV� SDUD� IRUPDU� XQD�PHMRU� VRFLHGDG�� GRQGH� WR�

0LHPEUR�GHO�7HPSOR�GHO�
3XHEOR�FRQ�SDQFDUWD�GH�
DSR\R�D�-LP�-RQHV��/D�
LGHD�GH�XQD�LJOHVLD�LQWHU�
UDFLDO�HUD�XQ�VHER�DWUDFWL�
YR�SDUD�TXH�PXFKDV�SHU�
VRQDV�QHJUDV�GH�EDMR�QL�
YHO�VRFLRHFRQyPLFR�WHU�
PLQDUDQ�XQLpQGRVHOH�D�OR�
ODUJR�GH�FDVL�XQD�GpFDGD�
GH�H[LVWHQFLD�� 
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GRV�FRQYLYtDQ�GH�PDQHUD�FDVL�SHUIHFWD�\�GRQGH�XQ�YHUGDGHUR�
FULVWLDQLVPR� VH� HVWDED� OOHYDQGR� D� FDER�� 6LQ� HPEDUJR�� WHVWL�
PRQLRV�SRVWHULRUHV�GH�H[�PLHPEURV�FRPSDUWHQ�XQD�SHUVSHF�
WLYD�PX\�GLVWLQWD�� OD�FDQWLGDG�GH�KRUDV�SDUD�GRUPLU�HUD�VX�
PDPHQWH�UHGXFLGD�\� ODV� ODERUHV�DEDUFDEDQ�JUDQGHV�SRUFLR�
QHV�GHO�GtD��,QFOXVR�HQ�ORV�VHUYLFLRV�UHOLJLRVRV�VH�OHV�WHQtD�FD�
VL�SURKLELGR�KDEODU�HQWUH�HOORV� 

$O�SDUHFHU��-RQHV�LQWHQWDED�XQLU�ODV�HQVHxDQ]DV�FULVWLD�
QDV�FRQ�ORV�SRVWXODGRV�GH�0DU[��LPSRQLHQGR�XQD�DXWRULGDG�
RULHQWDGD�KDFLD�HO�FRQWURO�� WDQWR�ItVLFR�FRPR�PHQWDO��GH�VXV�
IHOLJUHVHV� 

(Q�OD�GpFDGD�GH�ORV�VHWHQWDV�ORV�VHUPRQHV�GH�-RQHV�FR�
PHQ]DURQ�D�SUHVHQWDU�WLQWHV�PiV�SROtWLFRV�\�pO�PLVPR�DGTXL�
ULy� LPSRUWDQFLD� HQ� HVWH� FDPSR�� OOHJDQGR� D� HVWDU� SUHVHQWH�
FXDQGR�DOJ~Q�GLJQDWDULR�GH�RWUR�SDtV�LED�GH�YLVLWD�D�ORV�(VWD�
GRV�8QLGRV�\�EULQGDQGR�VX�DSR\R�D�SHUVRQDV�TXH�FRPSHWtDQ�
SRU�FDUJRV�S~EOLFRV��(Q�������SRU�HMHPSOR��JUDFLDV�DO�DSR\R�
GHO� 7HPSOR� GHO� 3XHEOR��*HRUJH�0RVFRQH� IXH� HOHFWR� DOFDOGH�

(QFODYHV�GH�ORV�WHPSORV�GHO�
FXOWR�HQ�&DOLIRUQLD�IRUPDQGR�

XQD�OtQHD�TXH�LED�GHVGH�8NLDK��
GRQGH�HVWDEOHFLy��XQ�FHQWUR�

DJUDULR�DXWiUTXLFR�EDVDGR�HQ�HO�
FRPXQLVPR���KDVWD�/RV�ÈQJH�

OHV��(Q�D]XO�OD�VHGH�GH�6DQ�
)UDQFLVFR��HQ�GRQGH�VH�LQVWDOD�
URQ�SDUD�DXPHQWDU�OD�FDSWDFLyQ�

GH�QXHYRV�PLHPEURV�� 



����&OLySWHUR� 

 

GH�6DQ�)UDQFLVFR��3RU�RWUD�SDUWH��VH�KD�OOHJDGR�D�DILUPDU�TXH�
WDPELpQ�HQ�OD�GpFDGD�GH�ORV�VHWHQWDV��-RQHV�FRPHQ]y�D�LQJH�
ULU� GLIHUHQWHV� FODVHV� GH� GURJDV� TXH� IXHURQ� GHWHULRUiQGROR�
KDVWD� FRQYHUWLUOR� HQ�XQ�SDUDQRLFR�� \D�QR� VyOR� FRQWUD�HO� JR�
ELHUQR� PLVPR�� VLQR� FRQWUD� ORV� PLHPEURV� GHO� 7HPSOR� GHO�
3XHEOR��$Vt��SRU�HMHPSOR��HQ�XQD�UHXQLyQ�FHOHEUDGD�HQ�6DQ�
)UDQFLVFR�HQ�HQHUR�GH������-RQHV�UHSDUWLy�HQWUH�ORV�SUHVHQ�
WHV�YDVRV�FRQ�YLQR��\�FXDQGR�WHUPLQDURQ�GH�EHEHUOR�OHV�GLMR�
TXH�KDEtDQ�EHELGR� YHQHQR��/DV� UHDFFLRQHV� IXHURQ�GLYHUVDV��
+XER�TXLHQHV�OORUDURQ�GHVHVSHUDGRV�SRU�VXV�KLMRV��SXHV�KD�
EtD� QLxRV� SUHVHQWHV�� \� RWURV� TXH� VLPSOHPHQWH� VH� VHQWDURQ�
WUDQTXLORV��7UDV�HVWR��-RQHV�OHV�GLMR�TXH�QR�KDEtD�YHQHQR�HQ�
ODV�EHELGDV�\�TXH�VRODPHQWH�HUD�XQD�SUXHED�GH�OHDOWDG� 

3HUR�QR�WRGR�HVWDED�EDMR�FRQWURO��VLQR�TXH�IXH�SUHFLVD�
PHQWH�HQ�HVRV�DxRV�FXDQGR�FRPHQ]DURQ�D�GHVHUWDU�PLHP�
EURV�GH� OD�,JOHVLD��TXLHQHV�DWUDtDQ�OD�DWHQFLyQ�GH� OD�SUHQVD�
DO�GHFODUDU�ORV�DEXVRV�FRPHWLGRV�FRQWUD�VXV�IHOLJUHVHV��(VWR��
SDUD�XQ�-RQHV�TXH�\D�WHQtD�UHDFFLRQHV�SDUDQRLFDV��QR�UHVXO�
WDED�QDGD�EXHQR�� \� FRPR� UHVXOWDGR�SODQHy�XQ� H[LOLR�� QR� D�
RWUD�FLXGDG�R�D�RWUR�HVWDGR��VLQR�D�RWUR�SDtV��)XH�DOJR�SUH�
PHGLWDGR��SXHV�HQ�IHEUHUR�GH�������-RQHV�SUHVHQWy�XQD�VR�
OLFLWXG� SDUD� HVWDEOHFHUVH� HQ� *X\DQD� \� IXQGDU� OR� TXH� VHUtD�
FRQRFLGR�FRPR�-RQHVWRZQ� �OLWHUDOPHQWH� ³(O�3XHEOR�GH�-R�
QHV´��� 

(O�KHFKR�GH�TXH�HVFRJLHUDQ�HVWH�SDtV�FRPR�GHVWLQR�SD�
UD� VX�FRPXQD��REHGHFH�D�YDULDV� UD]RQHV��XQD�GH� ODV�FXDOHV�
HV�TXH�HO�JRELHUQR�TXH�HQ�HVH�PRPHQWR�HVWDED�HQ�*XD\DQD�
HUD�VRFLDOLVWD��2WUR�DVSHFWR�TXH�OR�IDYRUHFLy�IXH�TXH�HO�LGLR�
PD�RILFLDO�GH�HVWH�SDtV�HUD�HO�LQJOpV��(O�TXH�-RQHVWRZQ�VH�HV�
WDEOHFLHUD�DO�QRURHVWH�GH�*XD\DQD�EHQHILFLDED�LJXDOPHQWH�D�
HVWH�SDtV��SXHV�TXHGDUtD�FHUFD�GH�OD�IURQWHUD�FRQ�9HQH]XHOD��
SDtV� TXH� DQWHULRUPHQWH� SHOHDED� OD� SRVHVLyQ� GH� HVWD� ]RQD��
FRQ�OR�FXDO�HQ�FDVR�GH�XQD�LQYDVLyQ�YHQH]RODQD��HO�JRELHUQR�
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GH� ORV�(VWDGRV�8QLGRV�SRGtD� LQWHUYHQLU�PLOLWDUPHQWH�SDUD�
SURWHJHU�D� VXV�FLXGDGDQRV��(Q� MXQLR�GH������� ORV�SLRQHURV�
GHO�7HPSOR�GHO�3XHEOR�IXHURQ�D�*XD\DQD�SDUD�FRPHQ]DU�OD�
FRQVWUXFFLyQ�GH�-RQHVWRZQ� 

0LHQWUDV�WDQWR��ORV�DWDTXHV�GH�OD�SUHQVD�FRQWLQXDEDQ�
\�HO�PLHGR�GH�-RQHV�VHJXtD�HQ�DXPHQWR�GHELGR�D�GRV�LQFHQ�
GLRV�RFXUULGRV�HQ�5HGZRRG�9DOOH\�HQ�PD\R�GH������\�HQ�HO�
WHPSOR�GH�6DQ�)UDQFLVFR��HQ�DJRVWR�GH�������ORV�FXDOHV�IXH�
URQ�LQWHUSUHWDGRV�SRU�-RQHV�FRPR�XQ�DWDTXH�HQ�VX�FRQWUD��
3DUDOHODPHQWH� D� HVWR�� HQ� OD� SULPDYHUD� GH� ������ WDQWR� H[�
PLHPEURV� FRPR� IDPLOLDUHV� GH� ORV� PLHPEURV� DFWLYRV� GHO�
7HPSOR�GHO�3XHEOR�IRUPDURQ�XQ�JUXSR�OODPDGR�&RQFHUQHG�
5HODWLYHV� �)DPLOLDUHV�&RQVWHUQDGRV��TXLHQHV�WDPELpQ�UH�
SUHVHQWDURQ�SDUD�pVWH�XQD�RSRVLFLyQ�GLUHFWD�� 

 

(Q�URMR�SXHGH�YHUVH�OD�ORFDOL]DFLyQ�GH�-RQHVWRZQ�DO�QRURHVWH�GH��*X\DQD��FHUFD�GH�
OD�IURQWHUD�FRQ�9HQH]XHOD��$O�QRUWH�GH�HVWH�HQFODYH�DSDUHFH�3RUW�.DLWXPD��HO�SXHU�
WR�DpUHR�TXH�FRQVWLWXtD�VX�DFFHVR�SULQFLSDO� 
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(O�7HPSOR�HQ�*X\DQD 
 

)XH�HQ�HVWH�PRPHQWR�FXDQGR�-RQHV�GHFLGLy� UHXQLU� OD�
PD\RU�FDQWLGDG�SRVLEOH�GH�VHJXLGRUHV�SDUD�KXLU�D�*XD\DQD��
OR�FXDO�RFXUULy�HQ�MXOLR�GHO�PLVPR�DxR��MXVWR�HQ�HO�PRPHQWR�
HQ�TXH�OD�UHYLVWD�1HZ�:HVW�0DJD]LQH�SXEOLFDED�XQ�DUWtFXOR�
OODPDGR�³,QVLGH�3HRSOHV�7HPSOH´� �³'HQWUR�GHO�7HPSOR�GHO�
3XHEOR´��GRQGH�GHQXQFLDED�ORV�DEXVRV�TXH�RFXUUtDQ�HQ�HVWD�
RUJDQL]DFLyQ�� 3HVH� D� WRGR�� XQD� FDQWLGDG� FRQVLGHUDEOH� GH�
PLHPEURV�VH�TXHGDURQ�HQ�6DQ�)UDQFLVFR�\�DSR\DURQ�GHVGH�
OHMRV�D�ORV�TXH�KDEtDQ�HPLJUDGR�D�*XD\DQD� 

/D�YLGD�HQ�-RQHVWRZQ�QR�VH�DOHMy�PXFKR�GH�OD�TXH�KD�
EtD�HQ�5HGZRRG�9DOOH\��6H�WUDWDED�GH�XQD�FRPXQLGDG�MHUDU�
TXL]DGD�GRQGH�FDGD�TXLHQ�WHQtD�XQD�ODERU��GHVGH�OD�DJULFXO�
WXUD��HO�FRPHUFLR�FRQ�OD�FDSLWDO�GH�*X\DQD��*HRUJHWRZQ���\�
SRU� VXSXHVWR�� HO� OLGHUD]JR�HQ�HO� FDVR�GHO� FtUFXOR� tQWLPR�GH�
-RQHV��(QWUH� VXV�SHUVRQDV�GH� FRQILDQ]D� VH� HQFRQWUDED�&D�

³%LHQYHQLGR� D� -RQHVWRZQ�� 3UR\HFWR� DJUtFROD� GHO� 7HPSOR� GHO� 3XHEOR´�� $PLJDEOH�
FDUWHO��HQ�OD�EUHFKD�TXH�FRQGXFtD�D�-OD�FRPXQLGDG�OLGHUHDGD�SRU�-LP�-RQHV� 
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URO\Q�0RRUH� /D\WRQ�� TXLHQ� HQ� XQD� FDUWD� IHFKDGD� HO� ��� GH�
DJRVWR�GH�������HVFULELy�TXH�FDGD�GtD�UHFLEtDQ�YLVLWDV�LPSRU�
WDQWHV�GHO�0LQLVWHULR�GH�(GXDFLyQ�GH�*XD\DQD��\�FyPR� ODV�
FRQGLFLRQHV�GH�HQVHxDQ]D�HQ�ORV�QLxRV��DVt�FRPR�HO�VLVWHPD�
PpGLFR�GH�OD�FRPXQLGDG��KDEtDQ�PHMRUDGR�GH�IRUPD�VLJQL�
ILFDWLYD� 

(Q� WRGR� HVWH� SHULRGR� VH� UHDOL]DURQ�PXFKDV� JUDEDFLR�
QHV�TXH�UHJLVWUDQ�XQD�JUDQ�FDQWLGDG�GH�VLWXDFLRQHV�\�HV�JUD�
FLDV�D�HVWR�TXH�SRGHPRV�FRQILUPDU�ODV�YLVLWDV�D�OD�FRPXQD��
HQ�GRQGH� LQFOXVR�VH�UHDOL]DEDQ�HVSHFWiFXORV�GH�WDOHQWR�FR�
PR�HO�FDQWR�R�OD�GHFODPDFLyQ��XQ�HMHPSOR�GH�HVWR�SXHGH�VHU�
OD�JUDEDFLyQ�FDWDORJDGD�SRU�HO�)%,�FRPR�³4���´���6LQ�HP�
EDUJR�� WDPELpQ�KD\�DTXHOODV�FLQWDV�GRQGH�VH�SXHGHQ�HVFX�
FKDU� ODV�UHXQLRQHV� OODPDGDV�³QRFKH�EODQFD´��:KLWH�QLJKW���
ODV�FXDOHV�HUDQ�OODPDGRV�XUJHQWHV�GH�-RQHV�SDUD�FRPXQLFDU�
QRWLFLDV� LPSRUWDQWHV�R�� FRPR�VH� VXSR�HQ�DxRV�SRVWHULRUHV��
OOHYDU�D�FDER�VLPXODFURV�GH�VXLFLGLRV��7DPELpQ�KD\�TXH�VH�
xDODU�TXH�HO�FRQWDFWR�TXH�OD�PD\RUtD�GH�ORV�PLHPEURV�WHQtD�
FRQ�HO�PXQGR�H[WHULRU�HUD�VyOR�D�WUDYpV�GH�ODV�QRWLFLDV�TXH�
-RQHV�OHV�GDED��JHQHUDOPHQWH�GH�JXHUUDV�R�DFRQWHFLPLHQWRV�
GH�YLROHQFLD�UDFLDO�TXH�FUHDEDQ�HQ�HOORV�XQ�PD\RU�PLHGR�KD�
FLD�OR�H[WHULRU� 

0LHQWUDV� WDQWR�� HO� JUXSR� GH� )DPLOLDUHV�&RQVWHUQDGRV�
VHJXtD�SUHVLRQDQGR�DO�JRELHUQR�QRUWHDPHULFDQR�WUDV�HO�WUDV�
ODGR�GH� OD�FRPXQD�D�-RQHVWRZQ�� OR�FXDO� OOHYy�D�XQ�FRQJUH�
VLVWD�GH�QRPEUH�/HR�5\DQ�D�DUUHJODU�XQD�YLVLWD�DO� VLWLR��$O�
FRPLHQ]R��-RQHV�VH�QHJDED�URWXQGDPHQWH�H�LQFOXVR�����UH�
VLGHQWHV� ILUPDURQ� XQD� SHWLFLyQ� SDUD� LPSHGLU� GLFKD� YLVLWD��
SHUR�DXQ�DVt�VH� OOHYy�D�FDER�\�HO����GH�QRYLHPEUH�GH�������
/HR�5\DQ��HQ�FRPSDxtD�GH�UHSRUWHURV�GH�OD�1%&��DVt�FRPR�
IDPLOLDUHV�GH�ORV�PLHPEURV��OOHJDURQ�D�OD�FDSLWDO�GH�*X\DQD��
*HRUJHWRZQ��GRQGH�HO�7HPSOR�GHO�3XHEOR�WHQtD�HVWDEOHFLGD�
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XQD�SHTXHxD�VHGH� 
)LQDOPHQWH��HO����GH�QRYLHPEUH��/HR�5\DQ�\�FRPSDxtD��

ORJUDURQ� HQWUDU� D� -RQHVWRZQ�� HQ� GRQGH� VH� OHV� UHFLELy� FRQ�
P~VLFD��FDQWR�\�PXFKD�DOHJUtD��$O�ILQDOL]DU�HVWRV�HVSHFWiFX�
ORV��5\DQ�SURQXQFLD�XQDV�EUHYHV�SDODEUDV�GDQGR�VX�DSURED�
FLyQ�DO�SUR\HFWR��SURYRFDQGR�XQD�ROD�GH�DSODXVRV�\� M~ELOR��
6LQ� HPEDUJR�� 9HUQRQ�*RVQH\��PLHPEUR� GH� -RQHVWRZQ�� VH�
DFHUFy�VLJLORVDPHQWH�D�XQR�GH�ORV�UHSRUWHURV�GH�OD�1%&�\�OH�
HQWUHJy� XQD� QRWD� SLGLHQGR� VX� D\XGD� SDUD� VDOLU� GH� DKt�� QR�
IXH� OD�~QLFD�QRWD�TXH�UHFLELHURQ�GXUDQWH� OD�QRFKH��&XDQGR�
VH�OH�LQIRUPy�D�5\DQ��GHFLGLy�TXH�DO�GtD�VLJXLHQWH�UHDOL]DUtD�
HQWUHYLVWDV�HQWUH�ODV�SHUVRQDV�GH�OD�FRPXQD��WUDV�OR�FXDO�����
SHUVRQDV�GHFLGLHURQ�GHVHUWDU��3RU�VXSXHVWR�TXH�HO�DPELHQWH�
VH�YROYLy�PiV�WHQVR��0LHQWUDV�5\DQ�KDEODED�FRQ�-RQHV��XQ�
KRPEUH�OODPDGR�'RQ�6O\�VH�DUURMD�FRQWUD�HO�FRQJUHVLVWD�FRQ�
OD� LQWHQFLyQ� GH� DVHVLQDUOR�� FRVD� TXH� LPSLGHQ� ODV� SHUVRQDV�
TXH� VH� HQFRQWUDEDQ� FHUFD�� 7UDV� HVWR�� WRPDQGR� OD� GHFLVLyQ�
GH�VDOLU�LQPHGLDWDPHQWH�GH�-RQHVWRZQ� 

3RU� OD� ORFDOL]DFLyQ� GH� OD� FRPXQD�� GHEtDQ� LU� DO� DHUR�
SXHUWR�PiV�FHUFDQR��HV�GHFLU��D�3RUW�.DLWXPD��D�XQRV���NLOR�
PHWURV�GH�DKt��&XDQGR�OOHJDQ�D�GLFKR�OXJDU�\�DO�HVWDU�DERU�
GDQGR�� XQ� JUXSR� DUPDGR� HQYLDGR� SRU� -RQHV� ORV� DWDFD�� OR�
JUDQGR�PDWDU�D�5\DQ��DVt�FRPR�D�RWUDV���SHUVRQDV��8QR�GH�
ORV� GHVHUWRUHV�� /DUU\� /D\WRQ�� UHVXOWy� VHU� XQ� LQILOWUDGR� \�
WDPELpQ�GLVSDUy�FRQWUD�HO�JUXSR��(O�DWDTXH�ORJUy�VHU�JUDED�
GR�SRU�XQR�GH�ORV�SHULRGLVWDV��KDVWD�TXH�FD\y�PXHUWR� 

0LHQWUDV� HVWR� RFXUUtD�� -RQHV� KDFH� HO� OODPDGR� GH�
³1RFKH�%ODQFD´�\�WUDV�UHXQLU�D�WRGD�OD�FRPXQD��OHV�LQIRUPD�
OR�TXH�YD�D�RFXUULU�HQ�HO�DHURSXHUWR��GiQGROHV�XQ�SDQRUDPD�
GHVDOHQWDGRU� D� FDXVD� GH� ORV� IXWXURV� DWDTXHV� GHO� JRELHUQR�
QRUWHDPHULFDQR��/D�~QLFD�RSFLyQ�TXH�UHVXOWD�IDYRUDEOH�GHV�
GH�VX�SXQWR�GH�YLVWD��HV�HO�VXLFLGLR��(O�PRGR�HQ�TXH�OR�KLFLH�
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URQ� IXH� SUHSDUDQGR� XQD� EHELGD� FRQ� VDERUL]DQWH� DUWLILFLDO��
XQD�FRPELQDFLyQ�GH�VRPQtIHURV�\�FLDQXUR��6H�ORJUy�LQFOXVR�
GH�XQD�PDQHUD�RUJDQL]DGD��SUHSDUDQGR�XQD�SRFLyQ�SDUD�ORV�
QLxRV�� TXLHQHV� IXHURQ� ORV� SULPHURV� HQ�PRULU�� WUDV� OR� FXDO�
IXH�HO�WXUQR�GH�ORV�DGXOWRV��'XUDQWH�HVWH�SURFHVR��-RQHV�ORV�
DQLPDED�D�PRULU�FRPR�YHUGDGHURV�VRFLDOLVWDV�\�QR�WHPHU�D�
OD�PXHUWH����PLHPEURV�ORJUDURQ�KXLU�D�OD�VHOYD�DTXHO�GtD��/D�
FDQWLGDG�GH�PXHUWRV�IXH�OD�VLJXLHQWH������HQ�-RQHVWRZQ����
HQ�OD�VHGH�GH�*HRUJHWRZQ�\���HQ�HO�DHURSXHUWR�.DLWXPD��HO�
WRWDO�IXH�GH����� 

(VWH�DFWR�VH�JUDEy�HQ�XQD�FLQWD�OD�FXDO�IXH�FDWDORJDGD�
FRPR� ³4���´�\� WLHQH�XQD�GXUDFLyQ�DSUR[LPDGD�GH����PL�
QXWRV��+D\�YDULRV�DVSHFWRV�GLJQRV�GH�PHQFLRQDU�DO�UHVSHF�
WR��3DUD�HPSH]DU��OD�FLQWD�SUHVHQWD�PRPHQWRV�GRQGH�HV�SR�
VLEOH�UHFRQRFHU�SDXVDV��HV�GHFLU��TXLHQ�OD�KD\D�JUDEDGR��VyOR�

&XHUSRV�GHO�FRQJUHVLVWD�/HR�5\DQ��EDMR�OD�SDODEUD�
³*X\DQD´�HQ�OD�SDQ]D�GHO�DYLyQ��\�GHO�IRWyJUDIR�GHO�
6DQ�)UDQFLVFR�([DPLQHU�*UHJ�5RELQVRQ��HQWUH�ODV�
UXHGDV�WUDVHUDV���\DFHQ�HQ�OD�SLVWD�GH�3RUW�.DLWXPD�
WUDV�VHU�DVHVLQDGRV�SRU�ORV�VHJXLGRUHV�GHO�FXOWR�HQ�
���� ��)RWR�GH�7LP�5HLWHUPDQ�$3����(Q�OD�IRWR�SHTXH�
xD��/HR�-��5\DQ�� 
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,]TXLHUGD��1RWLFLD�GHO�
VXLFLGLR�HQ�&ODUtQ�\�
'DLO\�1HZV�FRQ�FRQWHRV�
FRQWUDGLFWRULRV�DQWHV�GH�
FRQRFHU�OD�FLIUD�WRWDO�GH�
PXHUWRV� 
 
3iJLQD�RSXHVWD��8QD�
WLQD�GH�EHELGD��FRQ�HO�
YHQHQR�XVDGR�SDUD�HO�
VXLFLGLR�HQ�XQ�FDPLQR�
ODWHUDO�GHO�7HPSOR�GHO�
3XHEOR�HQ�-RQHVWRZQ��
*X\DQD��)RWR�GH�)UDQN�
-RKQVWRQ���$3����� 
 

VH�SUHRFXSy�SRU�KDFHUOR�HQ�ORV�PRPHQWRV�TXH�FRQVLGHUDED�
LPSRUWDQWHV�� 3RU� RWUD� SDUWH�� SHUPLWH� DQDOL]DU� HO� GLVFXUVR�
XVDGR�SRU�-RQHV�SDUD�OOHYDU�D�FDER�WDO�FDQWLGDG�GH�PXHUWHV��
3UHVHQWD�HVWH�DVSHFWR�GHO�³QRVRWURV´�FRQWUD�³HOORV´��HV�GHFLU��
FRQWUD�HO�PXQGR��\�SDUD�GHMDUOHV�XQ�PHQVDMH��KDQ�HOHJLGR�HO�
VXLFLGLR��SHUR� OH� OODPDURQ�³VXLFLGLR� UHYROXFLRQDULR´�� FRQ� OD�
LQWHQFLyQ�GH�SURWHVWDU�FRQWUD�³ODV�FRQGLFLRQHV�GH�XQ�PXQGR�
LQKXPDQR´��$OJR�TXH�WDPELpQ�HV�GLJQR�GH�PHQFLRQDU�\�TXH�
KD� OOHYDGR� D� FXHVWLRQDU� HO� WpUPLQR� VXLFLGLR� FROHFWLYR� SDUD�
UHIHULUVH�D�-RQHVWRZQ��HV�TXH�VH�SXHGH�DSUHFLDU�HQ�OD�FLQWD�
TXH� KXER� PXFKD� WHQVLyQ� HQ� DTXHO� PRPHQWR� H� LQFOXVR�
&KULVWLQH�0LOOHU��PLHPEUR�TXH�WXYR�YR]��VH�UHK~VD�D�DFHSWDU�
HO�VXLFLGLR��SHQVDQGR�TXH�HV�XQD�IRUPD�GH�WLUDU�D�OD�EDVXUD�
OR�TXH�KDQ�KHFKR��³FXDQGR�QRV�GHVWUXLPRV�D�QRVRWURV�PLV�
PRV��HVWDPRV�GHUURWDGRV��'HMDPRV�TXH�HOORV��ORV�HQHPLJRV��
JDQHQ«�0LUR�D�ORV�EHEpV�\�FUHR�TXH�PHUHFHQ�YLYLU´��VRQ�Vy�
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· 1(/621��6WDQOH\��'LUHFWRU�\�SURGXFWRU���/LIH�DQG�'HDWK�RI�

3HRSOH¶V�7HPSOH��(GLFLyQ�GH�/HZLV�(UVNLQH�\�$OMHUQRQ�7XQ�
VLO�� FRSURGXFWRU�1RODQ�:DONHU�� SURGXFWRU� DVRFLDGR�.ULVWLQ�
/HVNR�� $PHULFDQ� ([SHULHQFH�� ������ '9'�� GLVSRQLEOH� HQ�
OtQHD�HQ�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y \G+5(63M%[J�
�~OWLPD�FRQVXOWD�������������� 

· 0&*(+((�,,,��)LHOGLQJ�0��4R���7UDQVFULSW��~OWLPD�PRGLIL�
FDFLyQ�� ������������ GLVSRQLEOH� HQ� OtQHD� HQ�� KWWS���
MRQHVWRZQ�VGVX�HGX�"SDJHBLG ������ �~OWLPD� FRQVXOWD��
������������ 

· 0225(�� 5HEHFFD�� $� 6\PSDWKHWLF� +LVWRU\� RI� -RQHVWRZQ��
/HZLVWRQ�1<��(GZLQ�0HOOHQ�3UHVV��������&DS�����HQ�$OWHUQD�
WLYH�&RQVLGHUDWLRQV�RI�-RQHVWRZQ�DQG�3HRSOHV�7HPSOH��GLV�
SRQLEOH� HQ� OtQHD� HQ� KWWS���MRQHVWRZQ�VGVX�HGX�"
SDJHBLG ���������~OWLPD�FRQVXOWD�������������� 

· 0225(��5HEHFFD���7KH�-RQHVWRZQ�/HWWHUV��&RUUHVSRQGHQFH�
RI�WKH�0RRUH�)DPLO\�����-������/HZLVWRQ�1<��(GZLQ�0HO�
OHQ�3UHVV��������HQ�$OWHUQDWLYH�&RQVLGHUDWLRQV�RI�-RQHVWRZQ�
DQG�3HRSOHV�7HPSOH���DUFKLYR�HQ�OtQHD�GLVSRQLEOH�HQ�KWWS���
MRQHVWRZQ�VGVX�HGX���~OWLPD�FRQVXOWD�������������� 

 

3$5$�6$%(5�0È6 

OR�DOJXQDV�SDODEUDV�TXH�0LOOHU�SURQXQFLy�DTXHO�GtD� 
$FWXDOPHQWH��OD�WUDJHGLD�GH�-RQHVWRZQ�FRQWLQ~D�VLHQ�

GR� UHFRUGDGD�� \D� VHD�D� WUDYpV�GHO�KRPHQDMH�TXH� VH� UHDOL]D�
DQXDOPHQWH� HQ� (YHUJUHHQ� &HPHQWHU\� �GRQGH� UHSRVDQ� OD�
PD\RUtD�GH� ODV�YtFWLPDV���KDVWD�HQ�H[SUHVLRQHV�GH�XVR�SR�
SXODU�FRPR�'ULQN�WKH�.RRO-$LG��%HEH�HO�.RRO-$LG���OD�FXDO�
VH�HPSOHD�FXDQGR�VH�YD�D�WRPDU�XQD�GHFLVLyQ�DUULHVJDGD�R�
VH�OOHYD�D�FDER�XQ�DFWR�TXH�LPSOLTXH�FRQVHFXHQFLDV�QHJDWL�
YDV��-RQHVWRZQ�YD�PXFKR�PiV�DOOi�GH�HVR�\�D�FDVL����GH�HVWH�
DFRQWHFLPLHQWR�� YDOH� OD� SHQD� YHUOR� GHVGH� GLIHUHQWHV� SHUV�
SHFWLYDV�]� 




