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/RV�YHUVRV�GHO�SRHWD�*DUFtD�1LHWR� �³&DPLQRV�

GH�PL�(VSDxD´�� LQFLGHQ�HQ�HO�YDORU�GH�ODV�JH�

QHUDFLRQHV��8QD� VROD�JHQHUDFLyQ� -OD� QXHVWUD��

OD� GH� QXHVWURV� SDGUHV�� OD� GH� QXHVWURV� DEXH�

ORV«-�QR� HV� XQ� KHFKR� DLVODGR� HQ� OD� KLVWRULD��

TXH�HV�� SUHFLVDPHQWH�� FRQWLQXLGDG�\� VXSHUD�

FLyQ��&RQWLQXLGDG�HQ�ORV�YDORUHV�HVHQFLDOHV�GH�

QXHVWUD� FXOWXUD� \� GH� QXHVWUD� 3DWULD�� VXSHUD�

FLyQ�GH� ORV�HUURUHV�\�GHIHFWRV�GHWHFWDGRV��R��

VHQFLOODPHQWH��GH� OR�TXH�HO� WLHPSR�\�VXV�FLU�

�9LHQH�GH�3iJ���� 
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FXQVWDQFLDV� KDQ� FODXVXUDGR�� /ODPDUVH� YHWH�

UDQR� VLJQLILFD� TXH� DQWHV� KXER� RWURV� YHWHUD�

QRV�\�TXH��GHWUiV�GH�QRVRWURV��RWUD�JHQHUD�

FLyQ�HVSHUD�TXH��D�PRGR�GH�WHVWLJR�GH�FDUUH�

$IHFWD�D�QXHVWUD�FROHFWLYLGDG�\��SRU� WDQWR��D�

FDGD�XQR�GH�VXV�PLHPEURV�� 

&XDQGR�HO� LQWHUpV�GH�SDUWLGR�R�GH�VHFWD�SUH�

YDOHFH�VREUH�HO�ELHQ�FRP~Q� 

&XDQGR�HO�HJRtVPR�GH�XQD�SDUWH�GH�OD�VRFLH�

GDG�VH�SRQH�SRU�HQFLPD�GHO�WRGR� 

&XDQGR� HO� OXFUR� GH� XQRV� SRFRV� VDFULILFD� ODV�

QHFHVLGDGHV�GH�PXFKRV� 

&XDQGR� OD�PRGD�HQ� HO� SHQVDPLHQWR� VXSULPH�

HO�VHQWLGR�FRP~Q� 

&XDQGR� OD� HVSHFXODFLyQ� SUHGRPLQD� VREUH� OD�

SURGXFFLyQ� 

&XDQGR�HO�QRPEUH�GH�(VSDxD�GHVDSDUHFH�GHO�

OHQJXDMH�GH�ORV�SROtWLFRV� 

&XDQGR� OD�XQLGDG�GH�HVD�(VSDxD�SDVD�D�VH�

JXQGR�WpUPLQR�\�VH�QHJRFLD�FRQ�HOOD� 

£9D\D�VL�QRV�LPSOLFD��FRPR�SHUVRQDV�\�FRPR�

HVSDxROHV��HVWH�SXQWR�GH�QXHVWUD�3URPHVD� 

UD� GH�
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/RV� FDGHWHV� GH�

OD� &HQWXULD�

³/HSDQWR´� VRIR�

FDQ� XQ� LQFHQGLR�

HQ� ,QILHVWR�-�

0DGULG�� ���-�

'XUDQWH�OD�PDU�

FKD� TXH� HIHF�

W~DQ�ORV�FDGHWHV�

GH� OD� &HQWXULD�

³/HSDQWR´�� GH�

3DOHQFLD�� D\HU�

OHV�FRUUHVSRQGLy�

DFDPSDU�HQ�OD�YLOOD�GH�,QILHVWR��HQ�OD�TXH�KD�

EtDQ�GH� SDVDU� OD� QRFKH�-� &RPR� VH� FXQGLHUD�

OD�QRWLFLD�HQWUH�ORV�FDPDUDGDV�DFDPSDGRV�GH�

TXH�HQ�³(O�&DO]DGR´��FDVD�VLWXDGD�D�ODV�DIXH�

UDV� GH� OD� SREODFLyQ�� KDEtD� RFXUULGR� XQ� YLR�

OHQWR� LQFHQGLR�� VH� SUHVHQWDURQ� HVSRQWiQHD�

PHQWH�D�VRIRFDUOR��ORJUiQGROR�FRQ�YDOHQWtD�\�

YHUGDGHUR�HVStULWX�GH�IDODQJLVWDV��'LFKRV�FD�

GHWHV�PHUHFLHURQ� HO� HORJLR� GH� ODV� DXWRULGD�

GHV� \� GH� OD� SREODFLyQ� TXH� SUHVHQFLy� VX�

DUULHVJDGR�VHUYLFLR�GHVGH�HO�SULPHU�PRPHQ�

WR�-� &LIUD�� �³/D� 3UHQVD´�� %DUFHORQD��

����������� 
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(O� SDVDGR� GtD� ��� GH� DJRVWR�� XQD� H[SHGLFLyQ�

GH�GRFH�JXtDV�PD\RUHV��RUJDQL]DGD�SRU�OD�(V�

FXHOD�GH�0RQWDxD�GH� OD�2UJDQL]DFLyQ�-XYHQLO�

(VSDxROD�� D� FX\R� IUHQWH� ILJXUDED� FRPR� MHIH�

GH�OD�DFWLYLGDG��HO�FDPDUDGD�0LJXHO�ÈQJHO�*D�

UURVD��DOFDQ]y�OD�FXPEUH�GHO�0RQWH�$UDUDW�GH�

������PHWURV�GH�DOWLWXG��VLWXDGD�HQ�7XUTXtD��

DXQTXH� HQ� WLHUUDV� UHFODPDGDV� WDPELpQ� SRU�

DUPHQLRV�\�NXUGRV� 

/D�DFWLYLGDG� UHVXOWy�XQ�p[LWR�FRPSOHWR��SXHV�

DGHPiV� GHO� EXHQ� DPELHQWH� GH� FDPDUDGHUtD��

HO�HVIXHU]R�� OD�YROXQWDG�GH�YHQFHU�� OD� LOXVLyQ�

\�� HQ� WRGR� PRPHQWR�� KDFLHQGR� SDWHQWH� ORV�

H[SHGLFLRQDULRV�HO�(VWLOR�2-(�� OD�RUJDQL]DFLyQ�

GH�OD�UXWD�IXH�SHUIHFWD��OR�TXH�HV�GH�VHxDODU�\�

DJUDGHFHU�WDQWR�DO�GLUHFWRU�GH�OD�UXWD��0LJXHO�

ÈQJHO�*DUURVD�FRPR�D�VX�VHJXQGR�HQ�HO�PDQ�

GR��0LJXHO�ÈQJHO�5XL]� 

(VWRV�IDFWRUHV�DxDGLGRV�DO�HPSHxR�GH�ORV�H[�

SHGLFLRQDULRV�� SHUPLWLy� TXH�72'26� ORV� FRP�

SRQHQWHV� GH� GLFKD� H[SHGLFLyQ�� ORV� GRFH�� DO�

FDQ]DUDQ�H[LWRVDPHQWH�WDQ�GHVWDFDGD�FLPD�D�

SHVDU�GH�OD�DOWLWXG��HO�IUtR�\�HO�YLHQWR�TXH�QRV�

D]RWDED� 

(Q� QXHVWURV� DFWRV� GH� ULWXDO� VH� UHIOHMDED� HQ�

SDODEUDV�� PLUDGDV� \� FDQFLRQHV� OD� YLYD� UHDOL�

GDG�\�HO� IXWXUR�GH�QXHVWUD�2UJDQL]DFLyQ��6L�

JDPRV�HQ�SLH�\�DGHODQWH��FDPDUDGDV� 
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'HVGH�PL�YHQWDQD�KH�YLVWR 

XQ�JUDQ�iJXLOD�YRODU� 

OD�YL�VXELHQGR�KDFLD�HO�FLHOR 

HQ�EXVFD�GH�OD�3RODU� 

 

(O�iJXLOD�HQ�VX�YLDMH� 

VH�KD�GHWHQLGR�D�REVHUYDU 

DO�YHU�XQ�SLFR�OHMDQR 

D~Q�PiV�JUDQGH�TXH�XQ�7LWiQ� 

 

)XH�DVt�TXH�QXHVWUD�YLDMHUD� 

JLUDQGR�VLQ�GHVFDQVDU� 

GHVFXEULy�GH�KLHOR�\�URFD 

HO�EHOOR�0RQWH�$UDUDW� 

 

1RVRWURV��FRQ�QXHVWUD�2-( 

VXELPRV�KDVWD�VX�FLPD 

FRQ�(VSDxD�SRU�VHxDO� 

\�DO�iJXLOD�YLPRV�SRVDGD� 

VREUH�HO�PDVFDUyQ�GH�SURD 

GH�XQ�$UFD�KHFKD�GH�VXHxRV� 

TXH�DOOt�IXHURQ�UHDOLGDG� 

 

 

£/HYDQWD�HO�YXHOR���GLMLPRV� 

\�VLJXH�WX�SHUHJULQDU� 

OOHYDQGR�QXHVWURV�PHQVDMHV 

GH�SDWULD��MXVWLFLD�\�SDQ� 

 

«��<�HO�iJXLOD�VLJXLy�VX�UXWD 

KDVWD�DOFDQ]DU�OD�3RODU� 
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�-RVp�0DQXHO�&iPDUD�/ySH]� 

(O�SDVDGR��� 

0RQWH�$UDUDW� 


