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6L�VH�FRQFLEH�HO�YLDMH�FRPR�HO�UHFRUULGR�GLUHFWR�GHVGH�XQ�SXQWR�$�KDVWD�XQ�
SXQWR�%��HV�LPSRVLEOH�WUDWDU�GH�DSUHKHQGHU�OD�REUD�GHO�SLQWRU�JUDQFDQDULR�
0DQROR�0LOODUHV� �������������0LOODUHV�HVWXYR� LQPHUVR�HQ�HO� FRPSOLFDGR�

SURFHVR� TXH� KL]R� D� (VSDxD� WUDQVLWDU� SRU� XQ� FRQYXOVR� UDQJR� GH� UHJtPHQHV�
SROtWLFRV�TXH�IXHURQ�GHVGH�OD�GLFWDGXUD�GH�3ULPR�GH�5LYHUD��KDVWD�HO�DVFHQVR�GH�

)UDQFR��/D�*XHUUD�&LYLO�FDOy�KRQGR�HQ�OD�IRUPDFLyQ�YLWDO�\�DUWtVWLFD�GHO�DXWRU�HQ�
WDQWR�HVWUXHQGR�GH�ERPEDUGHR�\�YLROHQFLD�� WUDQVIRUPDGR�HQ�TXLHWXG�\� UXLQD��

GH�PHUFDQFtDV��IXQGDPHQWDOPHQWH��HPSOHDGRV�GH�PDQHUD�SLRQHUD�SRU�0LOODUHV��

YLVWD�HQ�HO�VXHOR�FRPR�PRWRU�GH�VX�TXHKDFHU��
(Q� HO� FRQWH[WR� IUDQTXLVWD� HQ� HO� TXH� OD� REUD� GH�0LOODUHV� VH� GHVDUUROOD��

SDUD�HO�FUHDGRU��/D�GLFWDGXUD�IXH�FDSD]�GH�FRQVWUXLU��D�WUDYpV�GH�XQ�DPSOLR�DSDUDWR�
FUtWLFR�H�LQVWLWXFLRQDO��OD�YDQJXDUGLD�GH�OD�DEVWUDFFLyQ�HVSDxROD��FX\R�SLVWROHWD]R�
GH�VDOLGD�VH�GLR�HQ�HO�,,,�6DOyQ�GH�ORV�2QFH�HQ�������FRPLVDULDGR�SRU�HO�LQLFLDO�
LGHyORJR�DUWtVWLFR�GHO�IUDQTXLVPR�(XJHQL�G·2UV�

(Q�HVWR�DxRV��0LOODUHV�HQWDEOy�FRQWDFWR�FRQ�FLHUWDV�WHUWXOLDV�VXUUHDOLVWDV�
GH�VX�FLXGDG�QDWDO��/DV�3DOPDV�GH�*UDQ�&DQDULD��7RPDUi�FRPR�UHIHUHQFLD� ODV�
SLQWDGHUDV� GHO� &HQRELR� GH� 9DOHUyQ�� FX\D� IXQFLyQ� HV� D~Q� KR\� LQFLHUWD�� FRPR�
OHLWPRWLY� GH� ODV� VHULHV�3LFWRJUDItDV� FDQDULDV� \�$ERUtJHQHV��$PEDV� WHQtDQ� XQD� IXHUWH�

VXUUHDO��SUHVHQWH�HQ�DPERV�DXWRUHV��REHGHFH�D�XQD�OLEUH��\�HQ�RFDVLRQHV�FDVXDO��
GLVSRVLFLyQ�GH�ORV�VtPERORV�HQ�HO� OLHQ]R��/D�QRFLyQ�GH�VLWXDFLyQ�VH�HQFXHQWUD��
SRU�WDQWR��SUHVHQWH�GHVGH�HO�SULPHU�PRPHQWR�HQ�OD�REUD�GH�0LOODUHV��(Q�HVWDV�
VHULHV��GLFKD�GLVWULEXFLyQ�DFRQWHFH�GH�XQ�PRGR�HQ�DSDULHQFLD�GHVRUGHQDGR��SHUR�
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REHGHFLHQGR�D�XQ�SURSyVLWR�FODUR�GH�E~VTXHGD�\�DFRSLR��8QDV�SHVTXLVDV�TXH�LUiQ�
SHUGLHQGR�HO�FDUiFWHU�HWpUHR�SDUD�LU�JDQDQGR�SURJUHVLYDPHQWH�VROLGH]�

(Q� WRGR� WUD\HFWR� DUWtVWLFR�� HO� VXMHWR� QXQFD� VH� HQFXHQWUD� DLVODGR�� $Vt��
0LOODUHV� IXH�HO� UHVSRQVDEOH�GHO� LPSXOVR�\� OD�FUHDFLyQ�GHO�JUXSR�/$'$&��/RV�
$UTXHURV�GHO�$UWH�&RQWHPSRUiQHR���TXH�D�VX�YH]�SURSLFLDUi� ODV�GHQRPLQDGDV�
YHODGDV�� (Q� HOODV�� ODV� FKDUODV� VHUiQ� FRQGXFLGDV� IUHFXHQWHPHQWH� SRU� GHVWDFDGRV�
FUtWLFRV�� FRPR� (GXDUGR� :HVWHUGDKO�� (OOR� UHSRUWDUtD� XQD� VHJXQGD� IDVH� GH�
FRQWDFWRV� FRQ�GLYHUVRV� JUXSRV� DUWtVWLFRV�QDFLRQDOHV�� FRPR�HO�EDUFHORQpV�/DLV��
)UXWR�GH�HVWD�FRQFLHQ]XGD�ODERU��0LOODUHV�H[SRQGUi�SRU�SULPHUD�YH]�HQ�VROLWDULR�
HQ������HQ�HO�0XVHR�&DQDULR�\�HQ�ODV�*DOHUtDV�-DUGtQ�GH�%DUFHORQD�\�0DGULG�

(Q� HVWH� PLVPR� DxR�� OD� PDTXLQDULD� SROtWLFD� IUDQTXLVWD� VH� HQFRQWUDED�
HVIRU]iQGRVH� HQ� OD� PHMRUD� GH� VX� SUR\HFFLyQ� LQWHUQDFLRQDO�� FRQ� EDVH� HQ� XQ�
DGHFXDGR�PpWRGR�GH�SURSDJDQGD��/RV� FRQWDFWRV� FRQ�(VWDGRV�8QLGRV�KDEtDQ�

HQ�������8QD�GH�ODV�FRQVHFXHQFLDV�GHULYDGDV�GH�HVWH�KHFKR�HV�XQD�DSHUWXUD�DO�

TXH�OD�GLFWDGXUD�VH�KDEtD�YLVWR�VRPHWLGD�GXUDQWH�ORV�SULPHURV�DxRV��GHELGR�D�VX�
WLELH]D�FRQ�UHVSHFWR�D�VX�SRVLFLRQDPLHQWR�HQ�OD�,,�*XHUUD�0XQGLDO��HQ�OD�TXH�VH�
KDEtD�GHFODUDGR�QHXWUDO��(V�EDMR�HVWH�HVStULWX�FyPR�HO�UHFLpQ�FUHDGR�,QVWLWXWR�GH�
&XOWXUD�+LVSiQLFD�RUJDQL]D�OD�,�%LHQDO�+LVSDQRDPHULFDQD�GH�$UWH��FRQ�/HRSROGR�
3DQHUR�\�/XLV�*RQ]iOH]�5REOHV�D� OD�FDEH]D���1DWXUDOPHQWH��HO�DFRQWHFLPLHQWR�

XQD�´IDQIDUURQDGD�LPSHULDOLVWDµ���\�SHUFLELGR�GHVGH�WHUULWRULR�H[WHULRU�FRPR�XQ�
EXUGR�YHOR�

3DUD� ORV� DUWLVWDV� UHVLGHQWHV� \� HPHUJHQWHV�� HQWUH� ORV� TXH� VH� LQFOX\H�
0LOODUHV��HVWH�HYHQWR�VXSRQH�XQD�PDQ]DQD�HQYHQHQDGD��¢&yPR�QHJDUVH"�5HVXOWD�
FyPLFR�SHQVDU�TXH�XQ�FUHDGRU�GH�HVWH�SHUtRGR�GLFWDWRULDO�SXGLHUD�GHFOLQDU�XQD�
LQYLWDFLyQ�JXEHUQDPHQWDO��/D�REUD�GH�0LOODUHV�KDEtD�OODPDGR�\D�OD�DWHQFLyQ�GHO�
FLUFXLWR�FXOWXUDO� IUDQTXLVWD�\�SDUWLFLSDUi�HQ� OD�%LHQDO� FRQ�$ERULJHQ�Q���� D�SHVDU�
GH�VXV�WULEXODFLRQHV�LGHROyJLFDV�SDUD�FRQ�HO�UpJLPHQ�\�HO�GHVDJUDGR�TXH�OH�KDEtD�
SURGXFLGR�TXH�HVWH�VH�LQWHUHVDUD�SRU�VX�REUD��

&RQ�WRGR��HO�YLDMH�GH�0LOODUHV�KDFLD�HO�GHVDUUROOR�GH�VX�H[SUHVLyQ�QHFHVLWy�
GH�XQD�H[SDQVLyQ��IXHUD�GHO�WHUULWRULR�LQVXODU��GRQGH�ORJUDUD�XQ�PD\RU�FRQWDFWR�
FRQ� ODV� FRUULHQWHV� GH� DUWH� LQWHUQDFLRQDOHV�� DVt� FRPR� FRQ� VXV�PDUFKDQWHV�� (Q�
SULPHUD�LQVWDQFLD��DFXGLUi�HQ������DO�&RQJUHVR�GH�$UWH�$EVWUDFWR�GH�6DQWDQGHU��
UHWRPDQGR� XQ� FRQWDFWR� HSLVWRODU� SUHYLR� FRQ� ORV� DUWLVWDV� GH� OD� (VFXHOD� GH�
$OWDPLUD�� FUHDGD�SRU�*RHULW]� HQ������\�TXH�FRQWDED�HQWUH� VXV� DSR\RV�FRQ�HO�
SURSLR�:HVWHUGDKO��HQWUH�RWURV�

(Q�HO�DxR�����0LOODUHV�FRPHQ]y�D�KDFHU�XVR�GH�OD�DUSLOOHUD��/D�VHULH�TXH�
LQLFLD�HVWH�QXHYR�SURFHVR�HV�OD�GH�ORV�0XURV��UHIHUHQFLDQGR�LQHYLWDEOHPHQWH�ORV�



SDUHGRQHV�GH�IXVLODPLHQWR��/D�SURSXHVWD�GHO�DXWRU�VH�YD� WRUQDQGR�ItVLFD��7UDV�
KDEHU�LQYHVWLJDGR�ORV�VtPERORV�ORFDOHV�\�XQLYHUVDOHV��VX�WUD\HFWR�VH�SROLWL]D��/DV�
DUSLOOHUDV�TXH�VLJXHQ�YDQ�FLxpQGRVH�D�XQD�WULFURPtD�FRQIRUPDGD�SRU�ORV�FRORUHV�
EODQFR��QHJUR�\�URMR��(O�QHJUR�VH�FRQVWLWXLUtD�FRPR�HO�OXWR��HO�EODQFR�SDVDUtD�D�

REUD��SDUHFH�VDOLU�D�ERUERWRQHV�GH�XQD�YHQD��

0DGULG�HQ�������/DV�$USLOOHUDV�YHUiQ� OD� OX]�HQ�HO�$WHQHR�GH�0DGULG�HQ�������
(VWDV�YDQ�SURJUHVLYDPHQWH� LQFOLQiQGRVH�KDFLD�HO�QHJUR�FRQIRUPH� ORV�DxRV�GH�
SURGXFFLyQ�YDQ�DYDQ]DQGR��DOJR�DSUHFLDEOH�HQ�&XDGUR�����6H�LUiQ�FRQVWLWX\HQGR��
GH�HVWD�PDQHUD��ODV�SRVWHULRUHV�VHULHV�GH�0XWLODGRV�SRU�OD�SD]�\�3HUVRQDMHV�FDtGRV��$Vt��

SRU�ODV�HMHFXFLRQHV�VXPDULDV�GHO�IUDQTXLVPR��HO�SURSLR�PXUR��HO�UHJXHUR�TXH�GHMD�
WUDV�GH�Vt�OD�YLROHQFLD�\�HO�SHUVRQDMH�GHVPDGHMDGR�H�LQHUWH��
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(O� YLUDMH� GH� 0LOODUHV� KDFLD� OD� RVFXULGDG� UHWRPD� OD� FRQYHUVDFLyQ� FRQ�
OD�PDWHULD�QDWXUDO��6X�VHQGD�VH�YD�KXQGLHQGR�FDGD�YH]�PiV�HQ� OD� WLHUUD�\��FRQ�
HOOR�� OD� VDOLGD� YD�KDFLpQGRVH�PiV� WRUWXRVD�� ´<� \R�TXHULHQGR� VHU� H[FDYDGRU�GH�
VHFDQR��FODQGHVWLQDPHQWH�LJQRUDGR�\�WHPHURVRµ���/D�WLHUUD��OD�DUHQD��ODV�SLTXHWDV�
GH� H[FDYDGRU� \� VREUH� WRGR� ODV� PDQRV� VRQ� ORV� LQVWUXPHQWRV� QHFHVDULRV� SDUD�
HQIUHQWDUVH�D�HVWDV�OLGHV��/D�H[FDYDFLyQ�FRPLHQ]D�\�VXV�H[SUHVLRQHV�QR�QDFHQ�GHO�
DJUDGR��VLQR�GHO�GRORU���\�HO�GHVJDUUDPLHQWR�

(O�VLJXLHQWH�SDVR�GH�0LOODUHV�VXSXVR�OD�IXQGDFLyQ�MXQWR�D�&DQRJDU��)HLWR�
R�6DXUD��GHO�*UXSR�(O�3DVR��DO�TXH�SRVWHULRUPHQWH�VH�DGKHULUtD�0DUWtQ�&KLULQR�
HQ�������0LOODUHV�VLHPSUH�IXH�SDUWLGDULR�GH�TXH�HVWH�FROHFWLYR��GHVWLQDGR�D�´FUHDU�
XQ�QXHYR�HVWDGR�GHO�HVStULWX�GHQWUR�GHO�PXQGR�DUWtVWLFR�HVSDxROµ���VH�UDGLFDOL]DUD�
\�URPSLHUD�FRQH[LRQHV�HVWDWDOHV��1R�HQ�YDQR��OD�DFWLYLGDG�GHO�JUXSR�VH�GHVDUUROOD�
D�SHVDU�GH�OD�RSRVLFLyQ�GH�ODV�PHQWHV�ELHQSHQVDQWHV�GHO�DUWH�\�GH�XQD�IDOWD�GH�

/D�FRQWUDGLFFLyQ�H[SUHVDGD�SRU�%DXGHODLUH��HQ�/D�LQYLWDFLyQ�DO�YLDMH��£$PDU�
\�PRULU���(Q�HO�SDtV�TXH�D�WL�VH�WH�SDUHFH���H[SUHVD�ODV�RSRUWXQLGDGHV�TXH�HQFXHQWUD�
0LOODUHV�DO�WUDVODGDUVH��IXQGDPHQWDOPHQWH�GH�DWHQFLyQ�\�UHVSHWR�GH�ORV�FtUFXORV�

OH�GHGLFD��'HVHD�HQFRQWUDU�OD�XQLFLGDG�HQ�HO�IRQGR�GH�XQD�DUSLOOHUD�SDUD�OLEHUDUVH�
GH�OD�SURIXQGD�FRQWUDGLFFLyQ�LGHROyJLFD�TXH�VX�VHQR�DOEHUJD��$�SHVDU�GH�WRGR��VX�
REUD�FRQRFHUi�XQD�ODUJD�WUD\HFWRULD�QDFLRQDO�H�LQWHUQDFLRQDO��SXHVWR�TXH�(VSDxD��

ODV�ELHQDOHV�GH�9HQHFLD�\�6DR�3DXOR�HQ�HVWRV�DxRV����
1R� HV� EDODGt� OD� PHQFLyQ� GH� OD� %LHQDO� GH� 9HQHFLD� GH� ������ SXHVWR�

TXH� FRQ� OD� SDUWLFLSDFLyQ� HVSDxROD� VH� SURGXFH� OD� KRPRORJDFLyQ� GH� VX� DUWH�
LQWHUQDFLRQDOPHQWH��JDQDQGR�7iSLHV�\�&KLOOLGD�ORV�SUHPLRV�GH�SLQWXUD�\�HVFXOWXUD��
/D�PDTXLQDULD�IUDQTXLVWD�KD�DOFDQ]DGR�FRWDV�\D�PX\�DOWDV�\�VH�DWULEX\H�HO�PpULWR�
GHO�DUWH�DOOt�H[SXHVWR��UHPLWLpQGROR��FRPR�QR�SRGtD�VHU�GH�RWUD�PDQHUD��D�XQD�
QRFLyQ�WUDQVKLVWyULFD�GHO�DUWH�HVSDxRO�FRPR��HQ�SDODEUDV�GH�*RQ]iOH]�5REOHV��
´FRQVWDQWH�GH�ULJRU��GH�DXVWHULGDG�\�GH�HVSRQWiQHD�VLPSOLFLGDGµ���8QD�VHQWHQFLD�
TXH�FDVDED�FRQ� ORV�SRVWXODGRV� LQIRUPDOLVWDV�HVSDxROHV�\�DO�PLVPR�WLHPSR� ORV�

8QD�GH�ODV�QRYHGDGHV�TXH�VH�LUiQ�GHVDUUROODQGR�HQ�OD�HWDSD�GH�DUSLOOHUDV�GH�
0LOODUHV�VHUi�OD�LQFRUSRUDFLyQ�GH�PDWHULDOHV�WDQ�GLYHUVRV�FRPR�SLHGUDV��PDGHUDV��
VDFRV��FHPHQWRV��OiWH[�R�]DSDWRV��(VWR�WLHQH�H[SOLFDFLyQ�HQ�OD�SDUWLFXODU�PDQHUD�
GH�FRQWHPSODU�\�HVWXGLDU�ORV�REMHWRV�TXH�0LOODUHV�GHVDUUROODED��$O�HQFRQWUDU�XQ�
YHVWLJLR�GHO�SDVR�GHO�VHU�KXPDQR�SRU�OD�WLHUUD��HVWH�VH�FRQYLHUWH�DXWRPiWLFDPHQWH�

GH�OD�H[FDYDFLyQ��'H�HVWH�PRGR�QDFH�OD�VHULH�+RP~QFXOR�TXH��HQ�Vt�PLVPD��QR�HV�
PiV�TXH�HVH�UDVWUR�GH�KRPEUH��(O�WpUPLQR�SURFHGH�GH�ODV�WUDGLFLRQHV�DOTXtPLFDV�



HPEDUJR��HQ�OD�SLQWXUD�GH�0LOODUHV��PiV�TXH�XQ�HQWH�H[WUDxR�\�DYDULFLRVR��VH�WUDWD�
GH� OD�PDWUL]�GHO�SURFHVR�HYROXWLYR�GHO�SURSLR�KRPEUH�GRQGH��HQ�SDODEUDV�GHO�
DXWRU��VH�HQFRQWUDUtD�´XQ�YHKtFXOR�QDWXUDO�\�QHFHVDULR�SDUD�YRPLWDU�OD�DQJXVWLD�
HQ� ODV� DEHUWXUDV�GH� VX�SURSLD� LPDJHQ��GHVFRPSXHVWD�� WHPSRUDO� \� IXHUWHPHQWH�
SDOSDEOHµ���$�SHVDU�GH�OD�WHOD�YLROHQWDGD��VH�YROYHUtD�D�HQFRQWUDU�XQ�QXHYR�SXQWR�
GH�SDUWLGD�SDUD�SULQFLSLRV�UHQRYDGRUHV�

(VWH�+RP~QFXOR
FRPR�XQR�GH� ORV� IHQyPHQRV�PiV� LQTXLHWDQWHV�HQ�HO�SDQRUDPD�GHO� DUWH�GH� VX�

HQWUH�ODV�DUUXJDV�\�UDVJDGXUDV�TXH�pO�PLVPR�OH�GHGLFD��/D�KHULGD�HV�PRVWUDGD�VLQ�
DPEDJHV��/D�VDQJUH�HV�OD�SUXHED�GH�OD�DXWHQWLFLGDG�\�HO�FRPSURPLVR�GHO�DXWRU�

(O�QDFLPLHQWR�GH�HVWH�QXHYR�SHUVRQDMH�HQ�OD�SLQWXUD�GH�0LOODUHV�FLHUUD�

HQ� ODV� SURIXQGLGDGHV� GHO� VXUFR� TXH� WUDQVLWD� HO� DUWLVWD�� 6H� HULJH� FRPR� HO� VHU�
KXPDQR�TXH�KD� WUDVSDVDGR� WRGDV� ODV�PXWLODFLRQHV� \� TXH� GHEH� IXQGDPHQWDUVH�
FRPR�HO�QXHYR�PRGHOR��DO�PRGR�GHO�0DHVWUR�GHO�(WHUQR�5HWRUQR�QLHW]VFKHDQR��
FRQRFHGRU�GH�WRGD�OD�H[SHULHQFLD��SUHSDUDGR�VLHPSUH�SDUD�UHYLYLUODV�

6LQ� HPEDUJR�� D� SHVDU� GH� HVWH� DOERU�� VH� H[WUDH� GHO� FRUSXV� GHO� DUWLVWD� XQ�
SURFHVR�QR�VROR�ItVLFR��VLQR�SVtTXLFR��HQ�IRUPD�GH�YLDMH�GH�LGD�\�YXHOWD�HQ�HO�TXH�

���/D�PXHUWH� VH�HULJH�
FRPR�XQ�DUPD�FUHDGRUD�SRGHURVtVLPD�\�VX�RORU�SHUVLJXH�D�0LOODUHV��OH�DPHQD]D��
/RV� GHVSRMRV� SDUD� UHSUHVHQWDU� D� ORV� GHVSRMDGRV�� (O� KRUURU� GH� XQD� PXHUWH�

(O� FRPSURPLVR� \� OD� H[FDYDFLyQ� TXH�0LOODUHV� HMHFXWy� GXUDQWH� WRGD� VX�
WUD\HFWRULD� DUWtVWLFD� VH� GHVDUUROODURQ� HQ� XQD� GH� ODV� HWDSDV� PiV� FRQYXOVDV� GH�

SURGXFH�HQ� ORV�GHVFULWRV�DxRV����\��D�SHVDU�GH�TXH�QR�UHPLWLy�GLUHFWDPHQWH�D�
ODV�PiV�DOWDV�HVIHUDV�GHO�IUDQTXLVPR��OD�UHODFLyQ�FXOWXUDO�HQWUH�(VWDGRV�8QLGRV�
\�(VSDxD�SURSLFLy�XQ�FOLPD� LQWHUQDFLRQDO�GH�SHUPLVLYLGDG�FRQ�HO� UpJLPHQ��(O�
FDUiFWHU�GH�0LOODUHV��´VLOHQFLRVR�\�UHEHOGHµ���� WUDWy�GH�HQFRQWUDU� ORV�YHULFXHWRV�

D�VXV�SURWDJRQLVWDV��
/D�VDQJUH�VLHPSUH�YXHOYH�DO�FXDGUR��$�SHVDU�GH�WRGD�HVSHUDQ]D�HQFRQWUDGD��

HO�KRPEUH�HV�XQ�ORER�SDUD�HO�KRPEUH�
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��0$5=2��-RUJH�/XLV���������$UWH�PRGHUQR�\�IUDQTXLVWD��/RV�RUtJHQHV�FRQVHUYDGRUHV�GH�OD�YDQJXDUGLD�
\� GH� OD� SROtWLFD� DUWtVWLFD� HQ� (VSDxD� KWWS���ZZZ�VR\PHQRV�QHW�DUWHBIUDQTXLVPR�SGI�� S�� ���

��,ELG��S����
��)5$1d$��-��$����������´0LOODUHV�R�OD�YLFWRULD�GHO�EODQFRµ�HQ�0,//$5(6��0DQXHO��(VFULWRV�
GH�0LOODUHV�\�RWURV�WH[WRV��S�������0DGULG��(GLFLRQHV�5D\XHOD�
��0,//$5(6��0����������´0HPRULD�GH�XQD�H[FDYDFLyQ�XUEDQD�\�RWURV�HVFULWRVµ�HQ�$$�99��
0LOODUHV�� OXWR� GH� RULHQWH� \� RFFLGHQWH�� �S�������0DGULG��6RFLHGDG�(VWDWDO�SDUD� OD�$FFLyQ�&XOWXUDO�
([WHULRU�GHO�0LQLVWHULR�GH�$VXQWRV�([WHULRUHV�
��0,//$5(6��0�����������(VFULWRV�GH�0LOODUHV�\�RWURV�WH[WRV��S�������0DGULG��(GLFLRQHV�5D\XHOD�
��$$�99����������(O�SDVR��/D�GHVFRPSRVLFLyQ�GH�ODV�IRUPDV��S��������6DQWD�&UX]�GH�7HQHULIH��2EUD�
6RFLDO�GH�&DMD&DQDULDV�
��;;,;�%LHQQDOH�,QWHUQD]LRQDOH�G·$UWH��9HQHFLD��FDWiORJR��MXQLR�GH�������S�����
��0,//$5(6��0����������(VFULWRV�GH�0LOODUHV�\�RWURV�WH[WRV��S�������0DGULG��(GLFLRQHV�5D\XHOD�
��)5$1d$��-��$����������´/DV�U~EULFDV�YDFtDVµ��(Q�,ELG���SS��������
���:(67(5'$+/��(����������0DQROR�0LOODUHV��S�������6HYLOOD��&ROHFFLyQ�*XDJXD��0DQFRPXQLGDG�
GH�&DELOGRV��3ODQ�&XOWXUDO�\�0XVHR�&DQDULR�

,0É*(1(6

&XHUSR�&DtGR�,��
&XDGUR� ����� KWWSV���XSORDG�ZLNLPHGLD�RUJ�ZLNLSHGLD�FRPPRQV�H�H��0DQXHOB0LOODUHVB�
B
&XDGURB���
�BPL[HGBPHGLD�B�����B&DVWLOORBGHB6DQB-RV�&��$��-3*


