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�� ,QWURGXFFLyQ��6DQ�3HGUR�\�6DQ�3DEOR��/D�XQLyQ�GH�HVWRV�GRV�VDQWRV�HQ�XQD�VROD�ILHVWD�HV�LQWHQFLRQDGD��3DUD� OD� ,JOHVLD�&DWyOLFD�� 3HGUR� HV� HO� UHSUHVHQWDQWH�Pi[LPR� GH� OD� LQVWLWXFLyQ� HFOHVLDO� \� HO� DYDO� GH� OD�LQVWLWXFLyQ�SDSDO��(Q�FDPELR��3DEOR�HV�HO�UHSUHVHQWDQWH�GH�OD�,JOHVLD�FDULVPiWLFD��PHQRV�LQVWLWXFLRQDO��TXH�UHFLEH�HO�WtWXOR�GH�DSyVWRO�VLQ�VHU�VHJXLGRU�LQPHGLDWR�GH�-HV~V��GHVSXpV�GH�KDEHU�OXFKDGR�PXFKR��\�TXH�DSDUHFH�FRPR�FRQWUDSXHVWR�D�OD�ILJXUD�LQVWLWXFLRQDO�GH�3HGUR��$PEDV�FDUDFWHUL]DFLRQHV�VRQ�H[FHVLYDV�\�H[FOX\HQWHV��SRUTXH�3HGUR�IXH�WDPELpQ�FDULVPiWLFR�\�3DEOR�UHVSHWy�OD�LQVWLWXFLyQ��/D�XQLyQ�GH�HVWDV�GRV�ILJXUDV�VXJLHUH�TXH�OD�,JOHVLD�HV�LQVWLWXFLyQ�\�FDULVPD��RUJDQL]DFLyQ�\�(VStULWX��(V��SXHV��HVWDEOH��SHUR�GLQiPLFD��FUHDWLYD�KDVWD�OR�LPSUHYLVLEOH��FRPR�HO�9LHQWR�R�(VStULWX�6DQWR��VLHQWHV�VX�UXLGR��SHUR�QR�VDEHV�GH�GyQGH�YLHQH�\�D�GyQGH�YD��-Q�������/D�,JOHVLD�FDULVPiWLFD�\�SURIpWLFD��OD�PiV�YHUGDGHUD��GHEH�IXQFLRQDU�HQ�XQLGDG�FRQ�OD�LQVWLWXFLRQDO��DXQTXH�D�YHFHV HVWp�PDO�YLVWD�\�QR�DFHSWDGD��(V�XQD�WHQVLyQ�TXH�GHEHPRV�DUPRQL]DU�FRQ�DPRU�\�KXPLOGDG�(O�HYDQJHOLR�\�OD�ILHVWD�GH�KR\�DFHQW~DQ�OD�ILJXUD�GH�3HGUR�\�OD�SDUWH�LQVWLWXFLRQDO�GH�OD�,JOHVLD��3DEOR�TXHGD�SUiFWLFDPHQWH�DQXODGR��DXQTXH�HO�WtWXOR�GH�HVWD�ILHVWD�XQD�D�ORV�GRV��4XL]i�SRU�HVR��HO����GH�MXQLR�±GtD�VLJXLHQWH� VH�FHOHEUD�OD�FRQPHPRUDFLyQ�GH�VDQ�3DEOR�
�� /D�SUHJXQWD�GH�-HV~V� �9����������D� /D�SUHJXQWD�GH�-HV~V�YLHQH�GHVSXpV�GH�YDULDV�RSRVLFLRQHV�\�SHUVHFXFLRQHV��4XL]i�-HV~V�HVWi�HQ�E~VTXHGD� H� LQFOXVR� HQ� GXGD�� 2SLQLyQ�� ¢3RGtD� -HV~V� HVWDU� HQ� E~VTXHGD� \� HQ� GXGD"� 5D]RQDU� OD�UHVSXHVWD�E� /RV�GLVFtSXORV�GDQ�FXDWUR�RSLQLRQHV�GH�OD�JHQWH��3HUR�WRGDV�HOODV�WLHQHQ�XQD�FRVD�HQ�FRP~Q��¢&XiO�HV"�¢&XiO�HV�OD�FDUDFWHUL]DFLyQ�SULQFLSDO�TXH�GD�OD�JHQWH�D�-HV~V"F� 7RGDV�ODV�RSLQLRQHV�VHxDODQ�D�-HV~V�FRPR�SURIHWD��3HUR�QR�GLFHQ�HO�SURIHWD� ¢(V�-HV~V�XQ�SURIHWD�R�HV�HO�SURIHWD"�¢(V�XQ�HQYLDGR�GH�'LRV�R�HV�HO�HQYLDGR"
�� /D�UHVSXHVWD�GH�3HGUR� �9���������D� (O�OLGHUD]JR�GH�3HGUR�TXHGD�SDWHQWH�HQ�HVWRV�YHUVtFXORV��¢3RU�TXp"E� ¢&XiO�HV�OD�UHVSXHVWD�GH�3HGUR"�(V�XQD�IRUPXODFLyQ�FRUUHFWD��<�HO�FRQWHQLGR�TXH�GDED�3HGUR�D�VXV�SDODEUDV�¢HUD�FRUUHFWR"�¢(Q�TXp�PHVLDQLVPR�SHQVDEDQ�HOORV��VREUH�WRGR�3HGUR"��9HU�OD�FRQWLQXDFLyQ�GHO�WH[WR�GH�KR\��VREUH�WRGR�ORV�9���������127$��+LMR�GH�'LRV�YLYR��/D�SDODEUD�YLYR�HV�XQD�FUtWLFD�GH�ORV�tGRORV�SDJDQRV��GLRVHV�PXHUWRV�
�� $ODEDQ]D�GH�-HV~V�D�3HGUR���9������D� ¢3RU�TXp�DODED�-HV~V�D�3HGUR"�/D�IH�TXH�DFDED�GH�H[SUHVDU�¢GH�TXLpQ�OH�YLHQH"E� 6HJ~Q�HVR��¢FyPR�OOHJDPRV�DO�FRQRFLPLHQWR�SURIXQGR�\�YHUGDGHUR�GH�-HV~V"F� ¢4Xp�QRV�GD�HO�HVWXGLR�GH�-HV~V�\�TXp�HV�OR�TXH�QR�QRV�GD"
�� /D�SURPHVD�GH�-HV~V�D�3HGUR��9���������D� -HV~V�FDPELD�GH�QRPEUH�D�3HGUR��¢&XiO�HUD�VX�QRPEUH�SURSLR"�¢4Xp�VXJLHUH�OD�SDODEUD�3HGUR�R�SLHGUD"E� -HV~V�SRQH�D�3HGUR�FRPR�EDVH�GH�OD�,JOHVLD��¢&RQ�TXp�SDODEUDV"F� -HV~V�SURPHWH�TXH�OD�,JOHVLD�QXQFD�SHUHFHUi��¢&RQ�TXp�SDODEUDV"G� ³/DV�OODYHV�GHO�5HLQR�GH�ORV�FLHORV´�VLJQLILFD��PiV�R�PHQRV��ORV�SRGHUHV�GH�'LRV��6HJ~Q�OR�TXH�YLHQH�D�FRQWLQXDFLyQ��¢SRGHUHV�SDUD�TXp"�¢$�TXp�VH�UHILHUH�OR�GH�DWDU�\�GHVDWDU HQ�OD�WLHUUD \�HO�FLHOR"
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ORV�JULHJRV�HO�OXJDU�GH�ORV�PXHUWRV��/DV�IXHU]DV�GH�OD�PXHUWH�VRQ�ODV�IXHU]DV�GHO�PDO��� 5HLQR�GH�ORV�FLHORV� � 5HLQR�GH�'LRV� /D�,JOHVLD�GH�0W�HUD�GH�RULJHQ�MXGtR�\�HYLWDEDQ�SRU�UHVSHWR�OD�SDODEUD�'LRV��� 9��������XQRV�GLFHQ�TXH�HUDQ�VyOR�SDUD�3HGUR�\�TXH�H[SUHVDQ�VX�OLGHUD]JR�HQ�OD�,JOHVLD�SULPLWLYD���RWURV�GLFHQ�TXH�HVWDV�SDODEUDV�YDOHQ�WDPELpQ�SDUD�ORV�SDSDV��FDWyOLFRV���/D�LQWHUSUHWDFLyQ�QR�HVWi�GHO�WRGR�FODUD��(Q�$PpULFD�/DWLQD��HO�SDSD�\�OD�9LUJHQ�0DUtD�VRQ�GRV�VHxDV�GH�LGHQWLGDG�GH�ORV�FDWyOLFRV�IUHQWH�D�ORV�SURWHVWDQWHV�\�VHFWDV��6H�GHEHQ�PDQWHQHU��SXHVWR�TXH�WLHQHQ�EDVH�HYDQJpOLFD��SHUR�VH�GHEHQ�SXULILFDU�GH�DGKHUHQFLDV�LQFRUUHFWDV��\�QXQFD�VH�GHEHQ�SRQHU�HQ�HO�FHQWUR��SRUTXH�HO�FHQWUR�GH�QXHVWUD�IH�HV�VyOR�-HV~V��� /D�FRQIHVLyQ�GH�IH�GH�3HGUR��&RQWHQLGR�FRUUHFWR��SHUR�QR�VX�LGHD��(O�HVSHUDED�XQ�0HVtDV�SROtWLFR� QR�DFHSWDED�HO�PHVLDQLVPR�GH�-HV~V��FRPR�VH�YH�HQ�OD�FRQWLQXDFLyQ�GHO�SDVDMH��6yOR�GHVSXpV�GH�3DVFXD�OR�HQWHQGLy�\�DFHSWy�
�� (VFXFKDU� D�'LRV�  � KDFHU� DSOLFDFLyQ� SHUVRQDO��3ULPHUR�� FRQWHPSODU� D� -HV~V�� TXH� EXVFD� VX� SURSLD�LGHQWLGDG� \� SLGH� DSR\R� D� ORV� GLVFtSXORV�� &RQWHPSODUOH� FRPR� µ3URIHWD¶�� +R\� SRGHPRV� ROYLGDU� HVWD�GHQRPLQDFLyQ� \� TXHGDUQRV� HQ� ODV� GH�+LMR� GH�'LRV� \� 6DOYDGRU�� SRUTXH� HO� WtWXOR� GH� µSURIHWD� HV�PiV�FRQIOLFWLYR�SDUD�ODV�LQVWLWXFLRQHV�VRFLDOHV�\�UHOLJLRVDV��3HUR�HV�HO�WtWXOR�TXH�PiV�OH�GDQ�ORV�HYDQJHOLRV��3URIHWD�GH�'LRV��SURIHWD�GH�ORV�SREUHV�\�OD�MXVWLFLD��SURIHWD�OLEHUDGRU��DXQTXH�HVWD�SDODEUD�KR\�GLVJXVWH�D�PXFKRV���SURIHWD�TXH�DQXQFLD�\�GHQXQFLD��/XHJR�PH�GHWHQJR�HQ�OD�DODEDQ]D�GH�-HV~V�D�3HGUR�\�VREUH�WRGR�HQ�TXH�HV�HO�3DGUH�TXLHQ�PH�WLHQH�TXH�UHYHODU�OD�UHDOLGDG�GH�-HV~V��2UR�DO�3DGUH�SLGLpQGROH�TXH�PH�UHYHOH�TXLpQ�HV�HO�YHUGDGHUR�-HV~V��7HUFHUR��PHGLWR�HQ�OD�,JOHVLD��TXH�WLHQH�OD�SURPHVD�\�JDUDQWtD�GH�-HV~V��3LGR�SRU�HO�3DSD��SRU�ORV�RELVSRV��3LGR�TXH�HQ�OD�,JOHVLD�VH�DGPLWD�HO�SOXUDOLVPR�FRUUHFWR��TXH�QR�VH�DUULQFRQH�D�ORV�SURIHWDV��TXH�OD�,JOHVLD�VLHPSUH�WHQJD�SURIHWDV�\�QR�VyOR�OLWXUJLD��DODEDQ]DV�\�MHUDUTXtD��'R\�JUDFLDV�SRU�SHUWHQHFHU�D�HOOD�


