
(O�,,�3ODQ�GH�5HIXJLRV�GH�0RQWDxD�FXHQWD�FRQ�FDVL���PLOORQHV�GH�HXURV
/D�&RPLVLyQ�GH�'HVDUUROOR�\�7XULVPR�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�+XHVFD�KD�DSUREDGR�HO�,,�3ODQ�GH�5HIXJLRV�GH�0RQWDxD�GH�$UDJyQ��(O�SUR\HFWR��TXH�VH�GHVDUUROODUi�KDVWD�������FRQWDUi�FR Q�OD�SDUWLFLSDFLyQ�GH�OD�DGPLQLVWUDFLyQ�RVFHQVH��OD�'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ�\�OD�)HGHUDFLyQ�$UDJRQHVD�GH�0RQWDxLVPR��(QWUH�ODV�WUHV�HQWLGDGHV�DSRUWDUiQ�FDVL���PLOORQHV�GH�HXURV�DO�SODQ�

(O�GRFXPHQWR��TXH�FRQWLQXD�XQD�ODERU�TXH�VH�LQLFLy�D�ILQDOHV�GH�ORV����\�VH�GHVDUUROOy�D�OR�ODUJR�GH�ORV�����UHFRMH�OD�SHUFHSFLyQ�TXH�ODV�WUHV�HQWLGDGHV�SDUWLFLSDQWHV�WLHQH� UHVSHFWR�D�OD�SUiFWLFD�GHO�PRQWDxLVPR��\D�TXH�VXEUD\DQ�³HO�DXPHQWR�TXH�KD�UHJLVWUDGR�HQ� Q~PHUR�GH�SUDFWLFDQWHV�GHO�GHSRUWH�GH�OD�PRQWDxD´��3RU�HOOR \�VHJ~Q�VHxDODQ�HQ�HO� GRFXPHQWR��³VH�GD�OD�QHFHVLGDG�GH�FRQFOXLU�DOJXQDV�GH�ODV�REUDV�DFWXDOPHQWH�HQ� FRQWUXFFLyQ´�
$�OR�ODUJR�GH�ORV�WUHV�DxRV�GH�GHVDUUROOR�GHO� DFXHUGR��ODV�DFWXDFLRQHV�SUHYLVWDV�VRQ�ODV�VLJXLHQWHV��HQ�%HQDVTXH VH�DERUGDUi�OD� ILQDOL]DFLyQ GH�ODV�REUDV�GH�UHPRGHODFLyQ�\�DPSOLDFLyQ�GHO�5HIXJLR�GH�/D�5HQFOXVD�\�VX� HTXLSDPLHQWR��\�VH�UHPRGHODUi�\�DGHFXDUi�D�OD�QRUPDWLYD�HO�GH�(VWyV��HQ� $UDJ�pV�GHO�3XHUWR��VH�FRQFOXLUi�OD�UHFRQVWUXFFLyQ�GHO�5HIXJLR�GH�/L]DUD��HQ� )DQOR�VH�TXLHUH�UHGDFWDU�HO�SUR\HFWR�GH�DGHFXDFLyQ�\�FRPHQ]DU�ODV�REUDV�GH�*yUL]�� HQ�3DQWLFRVD�VH�SUHYp�UHGDFWDU�HO�SUR\HFWR�GH�FRQVWUXFFLyQ�GHO�5HIXJLR�GH� %DFKLPDxD�H�LQLFLDU�VX�FRQVWUXFFLyQ��WDPELpQ�VH�TXLHUH�DGDSWDU�\�PHMRUDU�HO� UHIXJLR�GH�$QJHO�2U~V��HQ�6DK~Q��\�SURFHGHU�D�OD�DFWXDOL]DFLyQ�GHO�SUR\HFWR�GH�REUDV��WHUPLQDFLyQ�GH�ODV�PLVPDV�\�HTXLSDFLyQ�GHO�5HIXJLR�GH�5HYLOOD��HQ�7HOOD�6LQ��DGHPiV�GH�LQVWDODU�HO�VLVWHPD�GH�SURWHFFLyQ�FRQWUD�DOXGHV�\�GH�DGHFXDU�GHO�5HIXJLR�GH�5HVSRPXVR�HQ�6DOOHQW�GH�*iOOHJR�
7DPELpQ�HVWi�SUHYLVWR�FRQFOXLU ODV�REUDV�GH�FRQVWUXFFLyQ�GH�OD�(VFXHOD�5HIXJLR�GH�$OTXH]DU�\�SURFHGHU�D�VX�HTXLSDPLHQWR��\�ILQDOL]DU�OD�UHPRGHODFLyQ��DPSOLDFLyQ�\�HTXLSDPLHQWR�DFRPHWLGRV�HQ�HO�UHIXJLR�GH�5LJORV�
/D�DSRUWDFLyQ�GH�FDGD�HQWLGDG�HQ�HVWH�SODQ�VHUi�GH������������HXURV�SRU�SDUWH�GH�OD�'LSXWDFLyQ�GH�+XHVFD�\�GHO�GHSDUWDPHQWR�GH�0HGLR�$PELHQWH�GHO�*RELHUQR�GH�$UDJyQ��OD�)HGHUDFLyQ�$UDJRQHVD�GH�0RQWDxLVPR�LQYHUWLUi������������\�HO�GHSDUWDPHQWR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH������������(O�LEyQ�GH�6DERFRV��SUy[LPR�REMHWLYR�GH�OD�FDPSDxD�GH�OLPSLH]D�GHO�$OWR�*iOOHJR

(O�&OXE�GH�,QPHUVLyQ�\�0RQWDxD�GH�-DFD�KD�OOHYDGR�D�FDER�OD�OLPSLH]D�GHO�LEyQ�GH�/RV�$VQRV��HQ�+R]�GH�-DFD��WDO�\�FRPR�HVWDED�SUHYLVWR�SRU�HO�FRQYHQLR�TXH�HO�FOXE�ILUPy�FRQ�OD�FRPDUFD�GHO�$OWR�*iOOHJR�SDUD�SURFHGHU�D�OD OLPSLH]D�GHO�IRQGR�GH�GLYHUVRV�ODJRV�GH�PRQWDxD�GH�OD�VHxDODGD�FRPDUFD��7UDV�HVWD�SULPHUD�DFWXDFLyQ��HO�FOXE�SURFHGHUi�D�VDQHDU�HO�LEyQ�GH�6DERFRV��D�ILQDOHV�GH�DJRVWR�
/D� OLPSLH]D�GH�/RV�$VQRV�VH�UHDOL]y�HO�SDVDGR����GH�MXOLR��$�OR�ODUJR�GH�GRV�KRUDV�\�PHGLD�� YHLQWH�PLHPEURV�GHO�FOXE�GH�LQPHUVLyQ�IXHURQ�H[WUD\HQGR�GHO�IRQGR�GHO�LEyQ�WRGR� WLSR�GH�UHVLGXRV��8Q�SDUDJXDV��XQD�YDUD�GH�PHGLFLyQ�GH�QLHYH��ODWDV��ERWHOODV�\�WRGR� WLSR�GH�ERWHV��(O�PDWHULDO�VHUYLUi��VHJ~Q�KDQ�VHxDODGR�GHVGH�OD�FRPDUFD��SDUD�HODERUDU�XQD�H[SRVLFLyQ��HO�SUy[LPR�FXUVR�HVFRODU��FRQ�HO�REMHWLYR�GH�FRQFLHQFLDU�D�ORV� HVWXGLDQWHV�

(VWXGLRV
3HUR�OD� LQPHUVLyQ�QR�VHUYLUi�~QLFDPHQWH�SDUD�OLPSLDU�HO�IRQGR�GH�ORV�ODJRV�SLUHQDLFRV��(O�FOXE�GH�LQPHUVLyQ��FRQ�ORV�GDWRV�RSWHQLGRV��YD�D�HODERUDU�XQ�HVWXGLR�VREUH�ODV�FDUDFWHUtVWLFDV��SURIXQGLGDG�\�WXUELGH]�GHO�OtTXLGR�HOHPHQWR��DGHPiV�GH�DQDOL]DU�OD�YLGD�TXH�VH�ORFDOL]D�HQ�HO�IRQGR�GHO�LEyQ��3DUD�HOOR��UHFRJLHURQ�PXHVWUDV�GH�DJXD�TXH�VHUiQ�DQDOL]DGDV�HQ�%DUFHORQD�<pVHUR�DEUH�XQ�PXVHR�GHGLFDGR�D�OD�3H]

/D�DQWLJXD�FiUFHO�GH�<pVHUR�VH�KD�WUDVIRUPDGR�HQ�XQ�PXVHR�GHGLFDGR�D�OD�SH]��8Q�SURGXFWR�LPSHUPHDEOH�FRPR�OD�EUHD��TXH�VH�H[WUDH�GH�OD�UHVLQD�GH�ORV�SLQRV��DQWLJXDPHQWH�PX\�HPSOHDGR�FRPR� LPSHUPHDELOL]DGRU�\�SDUD�PDUFDU�DO�JDQDGR��(O�FHQWUR�� LQDXJXUDGR�HO SDVDGR���GH�DJRVWR��TXLHUH�UHFXSHUDU�OD� PHPRULD�GH�XQ�RILFLR�WUDGLFLRQDO�TXH�HQ�OD�ORFDOLGDG�GH�<pVHUR� VH�UHDOL]y�KDVWD�HO�VLJOR�;9,,,�
3DUD�OD�LQVWDODFLyQ�GHO�FHQWUR� PXVHtVWLFR��SURPRYLGR�SRU�HO�D\XQWDPLHQWR�GH�<pVHUR�\�FRQ�OD�FRODERUDFLyQ�GHO�OD� &RPDUFD GHO�$OWR�*iOOHJR��KD�VLGR�QHFHVDULR�UHKDELOLWDU�OD�DQWLJXD�FiUFHO��8Q�LPHEOH� FHUFDQR�D�OD�LJOHVLD�GH�<pVHUR��TXH�D�WUDYpV�GH�PDTXHWDV�\�SDQHOHV�H[SOLFDWLYRV� GD�D�FRQRFHU�ODV�WpFQLFDV�GH�WUDEDMR�\�ORV�XWHQVLOLRV�QHFHVDULRV�SDUD�H[WDUHU�OD�SH]�� 6LQ�HPEDUJR� SDUD�TXH�HO�HTXLSDPLHWQR�HVWp�FRPSOHWR��



IDOWD�UHFRQVWUXLU�DOJXQRV�GH�ORV�SR]RV�HQ�ORV�TXH�VH�HODERUDED�HVWH�SURGXFWR�
(O�KRUDULR�GH�YLVLWD�GH�YHUDQR�HV�GH�PDUWHV�D�GRPLQJR��GH����D����\�GH����D����KRUDV��(O�UHVWR�GHO�DxR��HO�FHQWUR�VH�DEULUi�SUHYLD�SHWLFLyQ�GH�KRUD�GH�YLVLWD�/D�&DVD�3LUHQDLFD�GH�ORV�7tWHUHV��HQ�$EL]DQGD��HV�XQD�UHDOLGDG
(O�SUy[LPR�YLHUQHV����GH�DJRVWR�WHQGUi�OXJDU�OD�SUHVHQWDFLyQ�DQWH�S~EOLFR�UHVWULQJLGR�GH�OD�&DVD�3LUHQDLFD�GH�ORV�7tWHUHV��TXH�ORV�7LWLULWHURV�GH�%LQpIDU�DEULUiQ�SUy[LPDPH QWH�HQ�$EL]DQGD�WUDV�YHU�FXPSOLGR�XQ�VXHxR�TXH�FRPHQ]y�KDFH�FDVL�FLQFR�DxRV�FRQ�OD�DGTXLVLFLyQ�GH�GRV�LQPXHEOHV�FRQWLJXRV�TXH�FRPSDUWtDQ�XQ�SHTXHxR�KRUQR�GH�SDQ�HQ�OD�YLHMD�SREODFLyQ�YLJtD�GHO�6REUDUEH��
/D�&DVD�GH�ORV�7tWHUHV�RFXSD�GRV�JUDQGHV�FDVRQDV�UHKDELOLWDGDV�DO�HVWLOR�WUDGLFLRQDO�GH�HVWD�WLHUUD��D�FDEDOOR�HQWUH�HO�6RPRQWDQR�\�HO�3LULQHR��TXH�VRQ�SHUIHFWDPHQWH�YLVLEOHV�GHVGH�OD�FDUUHWHUD�HQWUH�%DUEDVWUR�\�$tQVD��6HJ~Q�OD�LGHD�GH�3DFR�3DULFLR�\�3LODU�$PRUyV��OD�&DVD�GH�ORV�7tWHUHV�GHEH�VHU�XQ�OXJDU�GH HQFXHQWUR�GH�JUXSRV�³DPLJRV´��GH�LQWHUFDPELR��GH�WDOOHUHV��GH�H[SHULHQFLDV�QXHYDV��
(O�OXJDU�HVWi�HVWUXFWXUDGR�UHVSHWDQGR�VX�GLVSRVLFLyQ�RULJLQDO��8QD�SULPHUD�FDVD�KDUi�ODV�YHFHV�GH�5HFHSFLyQ��SHTXHxD�WLHQGD�\�6DOD�GH�([SRVLFLRQHV��GRQGH�DO�PHQRV�GXUDQWH�ORV�SULPHURV�PHVHV��VH�SRGUi�REVHUYDU�OD�FROHFFLyQ�GH�WtWHUHV�TXH�3DFR�\�3LODU�KDQ�UHFRJLGR�SRU�WRGR�HO�PXQGR��\�TXH�\D�YLVLWy�HO�0RQDVWHULR�GH�9HUXHOD�HQ�HO�YHUDQR�GH�������$OOt��HO�EDQGLGR�&XFDUDFKD�R�'UDJRQFLR�FRPSDUWLUiQ�HVSDFLR�FRQ�³PRxDFRV´�GH�RWUDV�FXOWXUDV�\�ODWLWXGHV��(VWH�PLVPR�LQPXHEOH�VHUYLUi�GH�YLYLHQGD�SDUD�ORV�³WLWLULWHURV´�\�SDUD�JUXSRV�SURJUDPDGRV�HQ�OD�³&DVD�GH�ORV�7tWHUHV´��DGHPiV�GH�LQFOXLU�XQD�ELEOLRWHFD���/D�RWUD�FDVD��GH�PD\RUHV�GLPHQVLRQHV��DOEHUJDUi�XQ�WHDWUR�GH�LQWHULRU�FRQ�FDSDFLGDG�SDUD�����SHUVRQDV��DQILWHDWUR�\�JDOOLQHUR��\�XQ�HVFHQDULR�DO�DLUH�OLEUH��HQ�OD�HUD��SDUD�ORV�FLFORV�GH�YHUDQR�TXH�SRGUi�DFRJHU�HQWUH�����\�����SHUVRQDV��7RGR�HOOR�IRUPDUi�SDUWH�GHO�SULPHU�WHDWUR�HVWDEOH�GH�OD�KLVWRULD�UHFLHQWH�GHO�3LULQHR�\�GH�OD�SURYLQFLD�GH�+XHVFD��/RV�7LWLULWHURV�GH�%LQpIDU�FRQWLQ~DQ�KDFLHQGR�KLVWRULD��SHUR�HVWD�YH]�VH�SXHGHQ�YHU�ODV�SLHGUDV��
³(UD�XQ�VXHxR�TXH�KD�LGR�PDWHULDOL]iQGRVH�FRQ�HO�SDVR�GHO�WLHPSR��/RFDOL]DURQ�GRV�JUDQGHV�FDVDV�HQ�$EL]DQGD����&XDQGR�3DFR�VH�HQWHUy�GH�TXH�XQD GH�HOODV�WHQtD�XQ�DQWLJXR�KRUQR�SDUD�KDFHU�SDQ��\D�QR�OR�GXGy��£3DQ�\�WtWHUHV���H[FODPy��SHQVDQGR�HQ�HO�%UHDG�DQG�3XSSHW��GH�VX�DGPLUDGR�3HWHU�6FKXPDQQ����(Q�HO�YHUDQR��GXUDQWH�OD�IXQFLyQ��OOHQDUi�HO�DLUH�HO�RORU�GHO�SDQ�UHFLpQ�KHFKR��2MDOi�VHD�XQ�SDQ�DELHUWR�D�WRGR�HO�PXQGR��/RV�WtWHUHV�3DFR�\�3LODU��GH�0DUWD�\�(YD�3DULFLR��\�GH�WRGRV�ORV�TXH�KDQ�FRODERUDGR�\�FRODERUDQ�FRQ�7LWLULWHURV��VLHPSUH�KDQ�WHQLGR�HVH�RORU��(O�RORU�TXH�VH�UHVSLUD�HQ�HO�ODERUDWRULR�GH�VX�FHQWUR�GH�RSHUDFLRQHV�HQ�%LQpIDU��2ORU�D�PDOHWD�DQWLJXD��D�WUDGLFLyQ�\�D�WUDEDMR´�
³,QVWLQWR�GH�&RPHGLDQWHV´��$GROIR�$\XVR��'3=�������


